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4XH� PHGLDQWH� $FXHUGR� �� GH� ����� HO� &RQVHMR� 'LUHFWLYR� GH� OD� &RUSRUDFLyQ�
DXWRUL]y� DO� 'LUHFWRU� *HQHUDO� SDUD� GHOHJDU� DOJXQDV� GH� VXV� IXQFLRQHV� HQ� HO�
6XEGLUHFWRU�-XUtGLFR��HO�&RRUGLQDGRU�GH�OD�8(1�3UR\HFWR�GH�'HVFRQJHVWLyQ�GH�
([SHGLHQWHV��<� OD�-HIDWXUD�GH� OD�'LYLVLyQ�GH�5HJODPHQWDFLyQ�\�/LFHQFLDV��\� OR�
IDFXOWy� SDUD� HVWDEOHFHU� ODV� FRQGLFLRQHV� \� HO� DOFDQFH� GH� OD� GHOHJDFLyQ�� FRQ� HO�
SURSyVLWR�GH�KDFHU�HIHFWLYRV� ORV�SULQFLSLRV� UHFWRUHV�GH� OD� IXQFLyQ�S~EOLFD WDOHV�
FRPR�ORV�GH�LJXDOGDG��PRUDOLGDG��HILFDFLD��HFRQRPtD��FHOHULGDG��LPSDUFLDOLGDG�\�
SXEOLFLGDG��PHGLDQWH� OD�GHVFHQWUDOL]DFLyQ�� OD�GHOHJDFLyQ�\� OD�GHVFRQFHQWUDFLyQ�
GH�IXQFLRQHV��\�PHMRUDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�D�ORV�XVXDULRV��
4XH�PHGLDQWH�HO�$FXHUGR����GH������HO�&RQVHMR�'LUHFWLYR�GH� OD�&RUSRUDFLyQ�
DXWRUL]y�DO�'LUHFWRU�*HQHUDO�SDUD�GHOHJDU�HQ� ORV�'LUHFWRUHV�5HJLRQDOHV� YDULDV�
IXQFLRQHV�� LQFOXLGD� OD� H[SHGLFLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� SHUPLVLYRV� \�
VDQFLRQDWRULRV��
4XH� SRU� VX� QDWXUDOH]D� WHPSRUDO�� OD� 8(1� 3UR\HFWR� GH� 'HVFRQJHVWLyQ� GH�
([SHGLHQWHV�GHEH�WHUPLQDU�VXV�ODERUHV�HO����GH�GLFLHPEUH�GH�������\�WHQLHQGR�
HQ�FXHQWD�TXH�OD�6XEGLUHFFLyQ�-XUtGLFD�\�OD�5HJLRQDO�=LSDTXLUi�FXHQWDQ�FRQ�OD�
LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�FRQWLQXDU�FRQ�ORV�WUiPLWHV�GH�6DQWDIp�GH�%RJRWi��
'�&����\�ORV�PXQLFLSLRV�GH�OD�UHJLRQDO�=LSDTXLUi��UHVSHFWLYDPHQWH��VH�FRQVLGHUD�
SHUWLQHQWH�UHPLWLU�ORV�H[SHGLHQWHV�FRUUHVSRQGLHQWHV�D�HVDV�GHSHQGHQFLDV��SDUD�
TXH�DOOt�VH�FRQWLQ~H�FRQ�ORV�WUiPLWHV�FRUUHVSRQGLHQWHV��
(Q�YLUWXG�GH�OR�H[SXHVWR��

5(68(/9(��

$57,&8/2��R� $GLFLRQDU�HO�DUWtFXOR��R�GH� OD�5HVROXFLyQ�����GH������HO� FXDO�
TXHGDUi�DVt��
�'HOHJDU� HQ� FDEH]D� GHO� 6XEGLUHFWRU� -XUtGLFR� \� HQ� HO� &RRUGLQDGRU� GH� OD� 8(1�
3UR\HFWR�GH�'HVFRQJHVWLyQ�GH�([SHGLHQWHV�ODV�VLJXLHQWHV�IXQFLRQHV��
��� ([SHGLU� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH� WHQJDQ� SRU� REMHWR� HO� RWRUJDPLHQWR��
WUDVSDVR�R�GHQHJDFLyQ�GH�SHUPLVRV�SDUD��
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([SORUDFLyQ�\�SHUIRUDFLyQ�GH�SR]RV�SURIXQGRV��
&RQFHVLRQHV�GH�DJXDV�VXSHUILFLDOHV�\�VXEWHUUiQHDV��
9HUWLPLHQWRV� GH� DJXDV� UHVLGXDOHV� GH� FDUiFWHU� GRPpVWLFR� H�
LQGXVWULDO�
(PLVLRQHV�DWPRVIpULFDV�
'LVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�
$SURYHFKDPLHQWRV�IRUHVWDOHV�~QLFRV�\�SHUVLVWHQWHV�
$SURYHFKDPLHQWR�GH�SODQWDFLRQHV�IRUHVWDOHV��
$SURYHFKDPLHQWR�GH�IORUD�VLOYHVWUH�FRQ�ILQHV�FRPHUFLDOHV�
$SUREDFLyQ�GH�ORV�SODQHV�GH�UHFXSHUDFLyQ�JHRPRUIRORJtD��
(VWXGLR�GH�ERVTXHV�QDWXUDOHV�\�GH�IORUD�VLOYHVWUH�GH�TXH�WUDWD�HO�$UWtFXOR��� GHO�
'HFUHWR������GH�������
/RV� UHODFLRQDGRV� HQ� HO� 'HFUHWR� ����� GHO� ��� GH� MXOLR� GH� ����� HQ�PDWHULD� GH�
IDXQD�VLOYHVWUH��
��� ([SHGLU� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH� WHQJDQ� SRU� REMHWR� OD� LPSRVLFLyQ� GH�
VDQFLRQHV�\�PHGLGDV�GH�SROLFtD�GH�FRPSHWHQFLD�GH�OD�&RUSRUDFLyQ��GH�TXH�WUDWD�
HO�7tWXOR�;,,�GH�OD�/H\����GH������\�FRQIRUPH�D�ODV�QRUPDV�UHJODPHQWDULDV��
��� ([SHGLU� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH� VH� UHILHUDQ� D� ORV� SURQXQFLDPLHQWRV�
DPELHQWDOHV�SUHYLVWRV�HQ�HO�SDUiJUDIR�GHO�$UWtFXOR��R�GHO�'HFUHWR������GH�������
VREUH�OD�QHFHVLGDG�GH�REWHQHU�OD�OLFHQFLD�DPELHQWDO��
��� $SUREDU� ODV� SyOL]DV� GH� FXPSOLPLHQWR� R� JDUDQWtD� PHGLDQWH� ODV� FXDOHV� ORV�
FRQWUDWLVWDV�\�R�XVXDULRV�JDUDQWLFHQ�HO�FXPSOLPLHQWR�GH�ORV�FRQWUDWRV�\�R�GH�ODV�
REOLJDFLRQHV� TXH� DGTXLHUDQ� SRU� HO� XVR� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV�
QDWXUDOHV��
3$5$*5$)2��R� /DV�IXQFLRQHV�TXH�VH�DXWRUL]D�GHOHJDU�DO�&RRUGLQDGRU GH� OD�
8(1� 3UR\HFWR� GH� 'HVFRQJHVWLyQ� GH� ([SHGLHQWHV� VH� UHILHUHQ� D� DTXHOORV�
H[SHGLHQWHV�LQLFLDGRV�FRQ�DQWHULRULGDG�DO����GH HQHUR�GH�������
3$5$*5$)2��R� /D�IXQFLyQ�GH�DSUREDU�ODV�SyOL]DV�GH�FXPSOLPLHQWR�R�JDUDQWtD�
D� ORV� FRQWUDWLVWDV� SDUD� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV� FRQWUDWRV� VH� GHOHJD�
H[FOXVLYDPHQWH�DO�6XEGLUHFWRU�-XUtGLFR��
3$5$*5$)2��R� /RV�H[SHGLHQWHV�&RUUHVSRQGLHQWHV�D�6DQWDIp�GH�%RJRWi��
VHJXLUiQ�VX�WUiPLWH�HQ�OD�6XEGLUHFFLyQ�-XUtGLFD��
$57,&8/2��R� 5HPLWLU� ORV�H[SHGLHQWHV��FRUUHVSRQGLHQWHV�D� ORV�PXQLFLSLRV�GH�
OD�MXULVGLFFLyQ�GH�OD�5HJLRQDO�=LSDTXLUi��D�OD�PLVPD�SDUD�TXH�FRQWLQ~HQ�FRQ�VX�
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WUiPLWH�� GH� DFXHUGR� FRQ� OR� H[SXHVWR� HQ� OD� SDUWH� PRWLYD� GH� OD�
SUHVHQWH�UHVROXFLyQ��
$57,&8/2��R� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�
VX�H[SHGLFLyQ��
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'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&���D�ORV�
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