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3RU�PHGLR�GH�OD�FXDO�VH�GHOHJDQ�HQ�HO�6XEGLUHFWRU�
$GPLQLVWUDWLYR�\�)LQDQFLHUR�IXQFLRQHV�

UHODFLRQDGDV�FRQ�OD�RUGHQDFLyQ�
GHO�JDVWR�\�HO�SDJR
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HQ�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV��\�HQ HVSHFLDO�ODV�FRQWHPSODGDV�

HQ�HO�DUWtFXOR�����QXPHUDO���GH�OD�OH\����GH�������HQ�
FRQFRUGDQFLD�FRQ�HO�$UWtFXOR����GH�ORV�HVWDWXWRV�

GH�OD�&RUSRUDFLyQ��
&216,'(5$1'2��

4XH� PHGLDQWH� HO� $FXHUGR� 1R�� ��� GH� ����� HO� &RQVHMR� 'LUHFWLYR� GH� OD�
&RUSRUDFLyQ� DXWRUL]y� DO� 'LUHFWRU� *HQHUDO� SDUD� GHOHJDU� HQ� HO� 6XEGLUHFWRU�
$GPLQLVWUDWLYR� \� )LQDQFLHUR� \� HQ� ORV� 'LUHFWRUHV� 5HJLRQDOHV� OD� FHOHEUDFLyQ� GH�
FRQWUDWRV�� OD� H[SHGLFLyQ� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� KDVWD� SRU� XQ� PRQWR�
HTXLYDOHQWH�D�OD�PHQRU�FXDQWtD�GH�OD�HQWLGDG��HVWDEOHFLGD�FRQ�IXQGDPHQWR�HQ�HO�
$UWtFXOR��� GH�OD�/H\����GH������\�HO�$UWtFXOR����GHO�'HFUHWR������GH�������\�HO�
UHFRQRFLPLHQWR� GH� SDJRV� \� OD� FDQFHODFLyQ� GH� FXHQWDV� KDVWD� WUHVFLHQWRV�
FLQFXHQWD� VDODULRV� PtQLPRV� PHQVXDOHV� OHJDOHV� YLJHQWHV� \� OR� IDFXOWy� SDUD�
HVWDEOHFHU�ODV�FRQGLFLRQHV�\�HO�DOFDQFH�GH�OD�GHOHJDFLyQ��
4XH�HO�$UWtFXOR��� GH�OD�/H\����GH�������HQ�FRQFRUGDQFLD�FRQ�HO�$UWtFXOR��� GHO�
'HFUHWR� ����� GH� ������ IDFXOWD� D� ORV� UHSUHVHQWDQWHV� OHJDOHV� GH� ODV� HQWLGDGHV�
HVWDWDOHV� SDUD� GHOHJDU� WRWDO� R� SDUFLDOPHQWH� OD� FRPSHWHQFLD� SDUD� FHOHEUDU�
FRQWUDWRV� \� GHVFRQFHQWUDU� OD� UHDOL]DFLyQ� GH� OLFLWDFLRQHV� R� FRQFXUVRV� HQ� ORV�
VHUYLGRUHV� S~EOLFRV� TXH� GHVHPSHxHQ� FDUJRV� GHO� QLYHO� GLUHFWLYR� R� HMHFXWLYR��
UDQJR� GHQWUR� GHO� FXDO� VH� KDOOD� FRPSUHQGLGR� HO� 6XEGLUHFWRU� $GPLQLVWUDWLYR� \�
)LQDQFLHUR��
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$57,&8/2� �R� 'HOHJDU� HQ� HO� 6XEGLUHFWRU� $GPLQLVWUDWLYR� \� )LQDQFLHUR� ODV�
VLJXLHQWHV�IXQFLRQHV��
&HOHEUDU�FRQWUDWRV�\�H[SHGLU�ORV�DFWRV�DGPLQLVWUDWLYRV�QHFHVDULRV�SDUD�RUGHQDU�
HO�JDVWR�SRU�WRGR�FRQFHSWR�KDVWD�XQD�VXPD�HTXLYDOHQWH�D�OD�PHQRU�FXDQWtD�TXH��
FRQ�IXQGDPHQWR�HQ�OD�OH\�\�ORV�UHJODPHQWRV��HVWp�YLJHQWH�SDUD�OD�&RUSRUDFLyQ��
5HFRQRFHU� \� RUGHQDU� HO� SDJR� SRU� WRGR� FRQFHSWR� KDVWD� SRU� XQD� FXDQWtD�
HTXLYDOHQWH� D� WUHVFLHQWRV� FLQFXHQWD� VDODULRV� PtQLPRV� PHQVXDOHV� OHJDOHV�
YLJHQWHV��
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$57,&8/2� �R� (Q� WRGR� FDVR� HO� 6XEGLUHFWRU� $GPLQLVWUDWLYR� \�
)LQDQFLHUR�� SDUD� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� TXH� VH� OH� GHOHJDQ��
WHQGUi�HQ�FXHQWD��
/RV�SUHFHSWRV�FRQWHQLGRV�HQ�HO�HVWDWXWR�JHQHUDO�GH�SUHVXSXHVWR��OD�
OH\����GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV��\�ORV�SURFHGLPLHQWRV�
TXH�HQ�GLFKDV�QRUPDV�VH�HVWDEOHFHQ��ODV�QRUPDV�GHO�'HFUHWR������GH�������ORV�
HVWDWXWRV�GH�OD�&RUSRUDFLyQ��HO�DFXHUGR���GH������\�ODV�IXQFLRQHV�GH�OD�-XQWD�
GH� /LFLWDFLRQHV�� \� ODV� QRUPDV� TXH� ODV� VXVWLWX\DQ�� PRGLILTXHQ� R� DGLFLRQHQ� \�
VREUH� WRGR� GHEHUi� WHQHU� SUHVHQWH� TXH� QLQJ~Q� SURFHVR� FRQWUDFWXDO� SXHGH�
LQLFLDUVH�VLQ�REWHQHU�SUHYLDPHQWH�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO��
4XH�OD�RUGHQDFLyQ�GHO�JDVWR�GHEH�FRUUHVSRQGHU�D�OD�HMHFXFLyQ�GHO�SODQ�JHQHUDO�
GH�FRPSUDV�\� ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�FRQWHPSODGRV�HQ� ORV�3ODQHV�
GH�$FFLyQ�5HJLRQDOHV��ORV�FXDOHV�KDFHQ�SDUWH�GHO�3ODQ�*HQHUDO�GH�$FFLyQ��\�D�
OD�GLVWULEXFLyQ�SUHVXSXHVWDO�SRU�HO�&RQVHMR�'LUHFWLYR��
4XH�QR�SRGUi�VXEGHOHJDU�ODV�IXQFLRQHV�TXH�VH�OH�GHOHJDQ��
$57,&8/2� �R� 0HQVXDOPHQWH� HO� 6XEGLUHFWRU� $GPLQLVWUDWLYR� \� )LQDQFLHUR�
GHEHUi�SUHVHQWDU�SRU�HVFULWR�D�OD�'LUHFFLyQ�*HQHUDO�XQD�UHODFLyQ�SRUPHQRUL]DGD�
GH� ORV�FRQWUDWRV�TXH�KD\DQ�VXVFULWR�FRQ�EDVH�HQ� OD�GHOHJDFLyQ�TXH�SRU�PHGLR�
GH�OD�SUHVHQWH�UHVROXFLyQ�VH�HIHFW~D��
$57,&8/2��R� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�\�
GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��
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