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DO�VXU�� IUHQWH�D�SDUTXHR�S~EOLFR��'HEHUi�VHxDODU� OXJDU�SDUD�UHFLELU�
VXV�QRWL¿FDFLRQHV��R�ELHQ��VHxDODU�Q~PHUR�GH�IDFVtPLO�SDUD�UHFLELU�
DTXHOODV�QRWL¿FDFLRQHV�TXH�SXGLHUHQ�SUDFWLFDUVH�SRU�HVH�PHGLR��HQ�HO�
HQWHQGLGR�TXH�GH�QR�KDFHUOR��R�VL�HO�OXJDU�VHxDODGR�IXHUH�LPSUHFLVR��
LQH[DFWR�R�OOHJDUH�D�GHVDSDUHFHU��R�Vt�HO�PHGLR�VHOHFFLRQDGR�IXHUH�
GHIHFWXRVR�� HVWXYLHUH� GHVFRQHFWDGR�� VLQ� VX¿FLHQWH� SURYLVLyQ� GH�
SDSHO�R�SRU�FXDOTXLHU�RWUR�PRGR�QR�LPSXWDEOH�D�HVWD�LQVWLWXFLyQ�VH�
LQWHUUXPSLHUH�OD�FRPXQLFDFLyQ��ODV�QRWL¿FDFLRQHV�IXWXUDV�TXHGDUiQ�
QRWL¿FDGDV�FRQ�HO� VROR� WUDVFXUVR�GH�YHLQWLFXDWUR�KRUDV�GHVSXpV�GH�
GLFWDGDV��FRQIRUPH�DSOLFDFLyQ�VXSOHWRULD�GHO�DUWtFXOR����GH� OD�/H\�
GH� 1RWL¿FDFLRQHV� \� RWUDV� &RPXQLFDFLRQHV� -XGLFLDOHV�� 6H� OH� KDFH�
VDEHU�� DGHPiV��TXH�FRQWUD� OD�SUHVHQWH� UHVROXFLyQ� �SURFHGH� UHFXUVR�
GH� UHYRFDWRULD� \� DSHODFLyQ� HQ� VXEVLGLR� SDUD� DQWH� OD� 3UHVLGHQFLD�
(MHFXWLYD� GH� HVWD� LQVWLWXFLyQ�� HO� FXDO� GHEHUi� LQWHUSRQHU� DQWH� HVWD�
5HSUHVHQWDFLyQ�/HJDO�GHQWUR�GH�ORV�WUHV�GtDV�VLJXLHQWHV��FRQWDGDV�D�
SDUWLU�GHO�GtD�KiELO�LQPHGLDWR�VLJXLHQWH�D�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�
WHUFHU�DYLVR�HQ�HO�'LDULR�2¿FLDO��HQ�HO�HQWHQGLGR�TXH�KDFHUOR�IXHUD�GH�
GLFKR�WpUPLQR�HO�UHFXUVR�GHYLHQH�HQ�LQDGPLVLEOH��$UWtFXOR�����GHO�
&yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD���([SHGLHQWH�$GPLQLVWUDWLYR��
��������������²2¿FLQD� /RFDO� GH� 6DQ� -RVp� 2HVWH�� ��� GH� DEULO�
GHO������²0�6F��9DQHVD�'H�/HyQ�4XHVDGD��$ERJDGD�²2��&��1��
������²6ROLFLWXG�1�������²&�������²�,1������������

6H� FRPXQLFD� DO� VHxRU�� &DUORV� /XLV� 9HJD� &DUPRQD�� PD\RU�
GH�HGDG��FRVWDUULFHQVH��FDVDGR��SRUWDGRU�GH� OD�FpGXOD�GH� LGHQWLGDG�
Q~PHUR�������������GH�GRPLFLOLR�\�GHPiV�FDOLGDGHV�GHVFRQRFLGDV��
SDGUH� UHJLVWUDO� GH� OD� SHUVRQD� PHQRU� GH� HGDG� .H\OLQ� ,VDEHO� 9HJD�
*RQ]iOH]�� OD� UHVROXFLyQ�DGPLQLVWUDWLYD�GH�HVWD�R¿FLQD�GH� ODV�RFKR�
KRUDV�GHO�QXHYH�GH�IHEUHUR�GH�GRV�PLO�GRFH��HQ�OD�FXDO�VH�GLFWy�OD�
PHGLGD� GH� SURWHFFLyQ� DGPLQLVWUDWLYD� GH� FXLGR� SURYLVLRQDO� GH� OD�
SHUVRQD�PHQRU�GH� HGDG�.H\OLQ� ,VDEHO�9HJD�*RQ]iOH]� HQ� HO�KRJDU�
GH� OD� VHxRUD�0DUJDULWD� 6ROtV� 2WR\D�� SRU� XQ� SHULRGR� QR� PD\RU� D�
VHLV� PHVHV�� 5HFXUVR�� HO� GH� DSHODFLyQ�� VHxDODQGR� OXJDU� SDUD� RtU�
QRWL¿FDFLRQHV� GHQWUR� GHO� SHUtPHWUR� MXGLFLDO� GH� OD� 3UHVLGHQFLD�
(MHFXWLYD� HQ� 6DQ� -RVp�� GHQWUR� GH� ODV� FXDUHQWD� \� RFKR� KRUDV�
VLJXLHQWHV�D�OD�WHUFHUD�SXEOLFDFLyQ�GH�HVWH�HGLFWR��([SHGLHQWH������
�����������²2¿FLQD� /RFDO� GH� 6LTXLUUHV�²/LF�� 5DQGDOO� 4XLUyV�
&DPEURQHUR�� 5HSUHVHQWDQWH� /HJDO�²2�� &�� 1�� ������²6ROLFLWXG�
1�������²&�������²�,1������������

6H� FRPXQLFD� D� OD� VHxRUD�� ;LQLD� *DEULHOD� 6ROyU]DQR�0DVtV��
PD\RU�GH�HGDG��FRVWDUULFHQVH��SRUWDGRUD�GH� OD�FpGXOD�GH� LGHQWLGDG�
Q~PHUR�������������GH�GRPLFLOLR�\�GHPiV�FDOLGDGHV�GHVFRQRFLGDV��
PDGUH� UHJLVWUDO� GH� OD� SHUVRQD� PHQRU� GH� HGDG� 'LHJR� )UDQFLVFR�
5RVDOHV�6ROyU]DQR�� OD� UHVROXFLyQ�DGPLQLVWUDWLYD�GH�HVWD�R¿FLQD�GH�
ODV� TXLQFH� KRUDV� FRQ� FXDUHQWD� \� VHLV�PLQXWRV� GHO� YHLQWLFXDWUR� GH�
DJRVWR�GH�GRV�PLO�RQFH��HQ�OD�FXDO�VH�GLFWy�OD�PHGLGD�GH�SURWHFFLyQ�
DGPLQLVWUDWLYD�GH� LQFOXVLyQ�HQ�SURJUDPDV�R¿FLDOHV�R�FRPXQLWDULRV�
GH� DX[LOLR� D� OD� IDPLOLD� \� D� ODV� SHUVRQDV� PHQRUHV� GH� HGDG� HQ� OD�
DOWHUQDWLYD�GH�SURWHFFLyQ�QR�JXEHUQDPHQWDO�/XLV�$PLJy��5HFXUVR��
HO�GH�DSHODFLyQ��VHxDODQGR�OXJDU�SDUD�RtU�QRWL¿FDFLRQHV�GHQWUR�GHO�
SHUtPHWUR�MXGLFLDO�GH�OD�3UHVLGHQFLD�(MHFXWLYD�HQ�6DQ�-RVp�GHQWUR�GH�
ODV�FXDUHQWD�\�RFKR�KRUDV�VLJXLHQWHV�D�OD�WHUFHUD�SXEOLFDFLyQ�GH�HVWH�
HGLFWR��([SHGLHQWH����������������²2¿FLQD�/RFDO�GH�6LTXLUUHV�²
/LF��5DQGDOO�4XLUyV�&DPEURQHUR��5HSUHVHQWDQWH�/HJDO�²2��&��1��
������²6ROLFLWXG�1�������²&�������²�,1������������
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$&8(5'2�������������
(O�VXVFULWR��VHFUHWDULR�GHO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�

7HOHFRPXQLFDFLRQHV��HQ�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�TXH�OH�DWULEX\H�
HO�LQFLVR�E��GHO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�
3~EOLFD�� OH\�������\�HO� LQFLVR�����GHO� DUWtFXOR����GHO�5HJODPHQWR�
,QWHUQR�GH�2UJDQL]DFLyQ�\�)XQFLRQHV�GH� OD�$XWRULGDG�5HJXODGRUD�
GH� ORV� 6HUYLFLRV� 3~EOLFRV� \� VXV� ÏUJDQRV� 'HVFRQFHQWUDGRV�� PH�
SHUPLWR� FRPXQLFDUOHV� TXH� PHGLDQWH� DFXHUGR� ������������� GH� OD�
VHVLyQ�RUGLQDULD�1�����������GHO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�
7HOHFRPXQLFDFLRQHV��FHOHEUDGD�HO�GtD����GH�PDU]R�GHO�������VH�KD�
DGRSWDGR�OR�VLJXLHQWH�

��� $SUREDU�OD�SURSXHVWD�GH�DYLVR�PHGLDQWH�HO�FXDO�VH�OHV�LQIRUPD�
D� ORV�&DIpV� ,QWHUQHW� OD�REOLJDFLyQ�GH�FXPSOLU�FRQ� OD�/H\�GH�
3URWHFFLyQ� GH� OD� 1LxH]� \�$GROHVFHQFLD� IUHQWH� DO� FRQWHQLGR�
QRFLYR�GH�,QWHUQHW�\�RWURV�PHGLRV�HOHFWUyQLFRV��/H\�������WDO�
\�FRPR�VLJXH�

$9,62
'H� FRQIRUPLGDG� FRQ� OD� /H\� GH� 3URWHFFLyQ� GH� OD� 1LxH]� \�

OD� $GROHVFHQFLD� IUHQWH� DO� FRQWHQLGR� QRFLYR� GH� ,QWHUQHW� \� RWURV�
PHGLRV� HOHFWUyQLFRV�� OH\� ������ SXEOLFDGD� HQ� HO� 'LDULR�2¿FLDO�/D�
*DFHWD� ���� GHO� �� GH� VHWLHPEUH� GHO� ������ VH� OHV� KDFH� VDEHU� D� ORV�
&DIpV�,QWHUQHW�TXH�HO���GH�VHWLHPEUH�GHO�������YHQFH�HO�SOD]R�SDUD�
DFRQGLFLRQDU�ORV�ORFDOHV�\�ODV�FRPSXWDGRUDV�GH�PRGR�TXH�FXPSODQ�
FRQ� ODV� GLVSRVLFLRQHV� GH� OD� /H\� ������ (Q� HVWH� VHQWLGR�� SUHYLR� DO�
YHQFLPLHQWR�GHO�SOD]R�� WRGRV� ORV�&DIpV� ,QWHUQHW�GHEHUiQ�DSRUWDU�D�
HVWD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�OR�VLJXLHQWH�

��� 'HVFULSFLyQ� WpFQLFD� GHO� WLSR� GH� ¿OWUR� R� SURJUDPD� LQVWDODGR�
HQ� ODV� FRPSXWDGRUDV� SDUD� EORTXHDU� HO� DFFHVR� D� VLWLRV� \�
FRPXQLFDFLRQHV�FX\R�FRQWHQLGR�LQFOX\D�
Ŷ� 6LWLRV�TXH�PXHVWUHQ�R�SURPXHYDQ�OD�SRUQRJUDItD�HQ�JHQHUDO�

\�OD�LQIDQWLO�
Ŷ� 6LWLRV�TXH�SURPXHYDQ�HO�OHQJXDMH�REVFHQR�
Ŷ� 6LWLRV� TXH� SURPXHYDQ� OD� DJUHVLyQ� \� OD� YLROHQFLD� ItVLFD��

VH[XDO�\�HPRFLRQDO�
Ŷ� 6LWLRV� TXH� SURPXHYDQ� OD� FRQVWUXFFLyQ� GH� DUPDV� R�

H[SORVLYRV��6LWLRV�TXH�SURPXHYDQ�H�LQFLWHQ�HO�XVR�GH�GURJDV�
GH�XVR�QR�DXWRUL]DGR�

Ŷ� 6LWLRV�TXH�SURPXHYDQ�DFWLYLGDGHV�EpOLFDV�
Ŷ� 6LWLRV� TXH� SURPXHYDQ� HO� UDFLVPR�� OD� [HQRIRELD� R�

FXDOTXLHU� RWUD� IRUPD� GH� GLVFULPLQDFLyQ� FRQWUDULD� D� OD�
GLJQLGDG�KXPDQD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�
&RQVWLWXFLyQ�3ROtWLFD�\�ORV�,QVWUXPHQWRV�,QWHUQDFLRQDOHV�GH�
'HUHFKRV�+XPDQRV�YLJHQWHV�HQ�&RVWD�5LFD�

Ŷ� /RV� SURJUDPDV� R� OD� LQIRUPDFLyQ� TXH� SXHGDQ� VHU� XVDGRV�
SDUD� PLUDU�� GHVFDUJDU�� GLVWULEXLU�� DGTXLULU� H� LQWHUFDPELDU�
SRUQRJUDItD�HQ�JHQHUDO�H�LQIDQWLO��HQ�SDUWLFXODU�

��� $SRUWDU�GRFXPHQWR�TXH�DFUHGLWH�TXH�FXHQWDQ�FRQ�ODV�OLFHQFLDV�
GHO�VRIWZDUH�\�R�KDUGZDUH�GH�ORV�¿OWURV�R�SURJUDPDV�LQVWDODGRV��
\�VX�YLJHQFLD�

��� $SRUWDU�FRSLD�R�IRWRJUDItD�GH�ORV�UyWXORV�TXH�VHUiQ�H[SXHVWRV�
HQ�HO�ORFDO�GHO�FDIp�,QWHUQHW�FRQ�HO�¿Q�GH�DGYHUWLU�D�ODV�SHUVRQDV�
PHQRUHV� GH� HGDG� DFHUFD� GH� ORV� SHOLJURV� D� TXH� VH� H[SRQHQ�
FXDQGR� GDQ� LQIRUPDFLyQ� SULYDGD� \� SHUVRQDO� HQ� FKDWV�� IRURV�
YLUWXDOHV�� UHGHV� VRFLDOHV� R� FXDOTXLHU� RWUR�PHGLR� HOHFWUyQLFR�
VLPLODU��TXH�SXHGDQ�DIHFWDU�VX�LQWHJULGDG�ItVLFD�\�PRUDO�

��� $SRUWDU� GHFODUDFLyQ� MXUDGD� HQ� GRQGH� HO� LQWHUHVDGR��
DGYHUWLGR� GH� ODV� SHQDV� FRQ� TXH� OD� OH\� VDQFLRQD� HO� GHOLWR� GH�
IDOVR� WHVWLPRQLR��VHxDOH�TXH�� �L��HO� ORFDO�GHO�FDIp� ,QWHUQHW�VH�
HQFXHQWUD�DFRQGLFLRQDGR�VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���
GH�OD�/H\�GH�3URWHFFLyQ�GH�OD�1LxH]�\�OD�$GROHVFHQFLD�IUHQWH�
DO�FRQWHQLGR�QRFLYR�GH�,QWHUQHW�\�RWURV�PHGLRV�HOHFWUyQLFRV��
/H\�Q~PHUR�������\��LL��DO�PHQRV�HO�����GH�ODV�FRPSXWDGRUDV�
FXHQWDQ�FRQ�ORV�SURJUDPDV�\�¿OWURV�GH�VHJXULGDG�VHxDODGRV�HQ�
HO�DUWtFXOR���GH�OD�OH\�������/D�GHFODUDFLyQ�MXUDGD�GHEHUi�VHU�
DXWHQWLFDGD�SRU�XQ�QRWDULR�S~EOLFR�

��� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH� OD� OH\������\���GH� OD�
OH\� ������ OD� 687(/� UHDOL]DUi� ODV� LQVSHFFLRQHV�� FRQWURO� \�
¿VFDOL]DFLyQ�TXH�FRQVLGHUH�QHFHVDULDV�FRQ�HO�¿Q�GH�YHUL¿FDU�OD�
FRQGLFLyQ�GHO�ORFDO�GHO�FDIp�,QWHUQHW�\�OD�HIHFWLYD�LQVWDODFLyQ�
GH�ORV�¿OWURV�
$Vt� PLVPR� UHDOL]DU� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV� D� ¿Q� GH�

SXEOLFDU�GLFKR�DYLVR�HQ�HO�'LDULR�2¿FLDO�/D�*DFHWD�\�GRV�GLDULRV�GH�
FLUFXODFLyQ�QDFLRQDO�

$FXHUGR�¿UPH
(O�SUHVHQWH�DFWR�GH�FRPXQLFDFLyQ�DGLFLRQDOPHQWH�FHUWL¿FD�HO�

DQWHULRU�DFXHUGR��HO�FXDO�VH�HQFXHQWUD�¿UPH��\�VH�H[SLGH�DO�DPSDUR�
GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� SiUUDIR� ��� GH� OD� /H\�*HQHUDO� GH�
OD� $GPLQLVWUDFLyQ� 3~EOLFD�� \� HO� LQFLVR� ��� GHO� FLWDGR� DUWtFXOR�
��� GHO� 5HJODPHQWR� ,QWHUQR� GH� 2UJDQL]DFLyQ� \� )XQFLRQHV� GH� OD�
$XWRULGDG� 5HJXODGRUD� GH� ORV� 6HUYLFLRV� 3~EOLFRV� \� VXV� yUJDQRV�
GHVFRQFHQWUDGRV�� FRQ�SRVWHULRULGDG�D� OD� DSUREDFLyQ�GHO� DFWD�GH� OD�
VHVLyQ�FRUUHVSRQGLHQWH�

/XLV�$OEHUWR�&DVFDQWH�$OYDUDGR��6HFUHWDULR�GHO�&RQVHMR�²��
YH]�²2�� &�� 1�� ����������²6ROLFLWXG� 1�� ������²&�������²
�,1������������


