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(O�SDVDGR���GH�PD\R�WXYR� OXJDU�XQ�DFWR� LQVWLWXFLRQDO�
GRQGH� VH� ULQGLy� KRPHQDMH� D� QXHVWUD� DQWLJXD� GLUHFWRUD�
'��$QD�5REOHV��TXH�WUDV�PiV�GH����DxRV�GH�FRQWLQXLGDG�DO�
VHUYLFLR�GH�OD�RUJDQL]DFLyQ��\D�TXH�VLJXH�FRPR�SDWURQD�GH�
OD�)XQGDFLyQ�� UHFLELy�HO� UHFRQRFLPLHQWR�S~EOLFR�GH� OD� VR�

FLHGDG�DOLFDQWLQD�HQ�HO�PDUFR�GH�XQ�FRQFLHUWR�EHQpILFR��(O�
FRQFLHUWR�FRUULy�D�FDUJR�GH� OD�2UTXHVWD�)LODUPyQLFD�GH� OD�
8QLYHUVLGDG�GH�$OLFDQWH�\�FRQWy�FRQ�OD�SLDQLVWD�3DXOD�&RUR�
QDV��(O�HYHQWR�HVWXYR�SDWURFLQDGR�SRU�OD�)XQGDFLyQ�0DQXHO�
3HOiH]�&DVWLOOR�\�HO�JUXSR�9HFWDOLD��DPERV�PHFHQDV�GH� OD�
)LODUPyQLFD�8QLYHUVLWDULD��FRUULHQGR�OD�RUJDQL]DFLyQ�D�FDU�
JR�GH�OD�8QLYHUVLGDG�GH�$OLFDQWH�

�!$/,&$17(

�! 8Q�PRPHQWR�GHO�DFWR�GH�UHFRQRFLPLHQWR�D�'��$QD�5REOHV
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(QWUH�ODV�SHUVRQDOLGDGHV�TXH�DFXGLHURQ�DO�HYHQWR�FRQ�
WDPRV�FRQ�OD�&RQVHOOHUD�GH�%LHQHVWDU�VRFLDO��'��$VXQFLyQ�
6iQFKH]�=DSODQD��HO�&RQFHMDO�GH� -XYHQWXG��'��3DEOR�6DQ�
GRYDO�� OD�&RQFHMDOD�\�'LSXWDGD��'��$QD�3DXOD�&LG��HO�5HF�
WRU�GH�OD�8QLYHUVLGDG��'��0DQXHO�3DORPDU��HO�9LFHUUHFWRU�GH�
&XOWXUD��'HSRUWHV� \� 3ROtWLFD� /LQJ�tVWLFD��'�� &DUOHV�&RUWpV��
OD�'LUHFWRUD�GH� OD�VHGH�XQLYHUVLWDULD��'�� -RVHILQD�%XHQR�\��
FRPR�QR��SUiFWLFDPHQWH�OD�WRWDOLGDG�GH�QXHVWUR�LQFRQGLFLR�
QDO�SDWURQDWR�

&RQWDPRV�WDPELpQ�FRQ�UHSUHVHQWDQWHV�GHO�iPELWR�DVR�
FLDWLYR��HQWUH�RWURV�� OD�$VRFLDFLyQ�6tQGURPH�GH�0DUIDQ�� OD�
$VRFLDFLyQ�3UR�GLVFDSDFLWDGRV�3VtTXLFRV�GH�$OLFDQWH�\� OD�
$VRFLDFLyQ�)pQL[�GH�$VSH�

$O�DFWR�DVLVWLHURQ�PiV�GH�����SHUVRQDV��HQWUH�ODV�TXH�
WDPELpQ� VH� FRQWDEDQ� QXHVWUDV� YROXQWDULDV� \� YROXQWDULRV��
SHUVRQDV�HQ�WUDWDPLHQWR�\�VXV�IDPLOLDV�\�DPLJRV��UHSUHVHQ�
WDQWHV�GHO�iPELWR�XQLYHUVLWDULR�� OD� WRWDOLGDG�GHO�HTXLSR�GH�
)XQGDFLyQ�1RUD\���3UR\HFWR�+RPEUH�$OLFDQWH�\�XQ�SRUFHQ�
WDMH�VLJQLILFDWLYR�GHO�S~EOLFR�JHQHUDO�TXH�TXLVR�VXPDUVH�D�
HVWH�KRPHQDMH�
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(O�PHV�GH�PD\R��HQ�FRQFUHWR�HO�GtD����� FHOHEUDPRV� OD�
VHJXQGD�HGLFLyQ�GH�ODV�-RUQDGDV�§$OJR���TXH�GHSRUWH¨�TXH�
GHVGH�HO�iUHD�GH�SUHYHQFLyQ��MXQWR�FRQ�HO�$\XQWDPLHQWR�GH�
$OLFDQWH��\�FRQ�OD�FRODERUDFLyQ�GH�6RQLSURI�\�&RFD�FROD�,EH�
ULDQ�3DUWQHUV�� VH�KDQ�FRQVROLGDGR�FRPR�XQD�KHUUDPLHQWD�
SDUD�OD�SURPRFLyQ�GHO�GHSRUWH��ORV�KiELWRV�GH�YLGD�VDOXGD�
EOHV�\�OD�DGHFXDGD�JHVWLyQ�GHO�RFLR�FRPR�IDFWRUHV�GH�SUR�
WHFFLyQ�IUHQWH�D�ORV�WUDVWRUQRV�DGLFWLYRV�

(O�IRUPDWR�GH�ODV�MRUQDGDV�IRPHQWD�OD�FRPSHWLFLyQ�SRU�
HTXLSRV�HQ�FXDWUR�PRGDOLGDGHV��I~WERO��EDORQFHVWR��FDUUHUD�
\�FURVV��GH�PDQHUD�TXH�VROR�PHGLDQWH�HO�HVIXHU]R�GH�WRGDV�
ODV� SHUVRQDV� SDUWLFLSDQWHV� HQ� WRGDV� ODV� PRGDOLGDGHV�� HO�
HTXLSR�SXHGH�UHVXOWDU�YLFWRULRVR�

(Q�HVWD�RFDVLyQ�SDUWLFLSDURQ�HQ�ODV�DFWLYLGDGHV�GHSRU�
WLYDV�PiV�GH����SHUVRQDV�\�DVLVWLHURQ�PiV�GH�XQ�FHQWHQDU�
GH�IDPLOLDUHV�\�DPLJRV�FRPR�S~EOLFR��TXH�VH�HQWUHJy�PX\�
DFWLYDPHQWH�HQ�OD�DQLPDFLyQ�GHO�HYHQWR�

3DUD�OD�HQWUHJD�GH�WURIHRV�FRQWDPRV�FRQ�QXHVWUR�&RQ�
FHMDO� GH� -XYHQWXG��'�� 3DEOR�6DQGRYDO�� 7DPELpQ�QRV� EULGy�
VX�SUHVHQFLD�HO�&RQFHMDO�GH�'HSRUWHV��'��0DULDQR�3RVWLJR�

2WUDV� FXHVWLRQHV� GHVWDFDEOHV� KDQ� VLGR� HO� HYHQWR� GH�
SRUWLYR�SURYLQFLDO�RUJDQL]DGDV�SRU�ODV�HVFXHODV�'HSRUWLYDV�

6DOHVLDQDV�(,6,'(6�&$5$0$1&+(/��ODV�VDOLGDV�FXOWXUD�
OHV�TXH�GHVGH�OD�&RPXQLGDG�7HUDSpXWLFD�VH�UHDOL]DQ�HQ�HO�
PDUFR� GHO� SUR\HFWR� §&RQRFH� WX�&LXGDG �̈� HQ� FRODERUDFLyQ�
FRQ�HO�$\XQWDPLHQWR�GH�$OLFDQWH��OD�JDOD�GH�WHDWUR�RUJDQL�
]DGD�SRU�OD�$VRFLDFLyQ�3UHDYLU�GH�&DVWDOOD��ODV�HVFXHODV�GH�
5ROHV�SDUHQWDOHV�SDUD�SREODFLyQ�LQPLJUDQWH�TXH�HO�iUHD�GH�
3UHYHQFLyQ�OOHYD�D�FDER�FRQ�ODV�DJHQFLDV�$PLFV�GH�OD�&RQ�
VHOOHUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
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%DMR�HO�OHPD�§'URJDV�,QWHJUDGDV¨�VH�FHOHEUDURQ�HO�SDVD�
GR�PHV�GH�RFWXEUH�ODV�-RUQDGDV�0XQLFLSLR�\�'URJRGHSHQ�
GHQFLDV��TXH�HVWH�DxR�DOFDQ]DURQ�VX�GHFLPRTXLQWD�HGLFLyQ��
(O�GHEDWH�\�HO�DQiOLVLV�VH�FHQWUy�HQ�OD�UHODFLyQ�H[LVWHQWH�HQ�
WUH�HO�HVWDWXV�MXUtGLFR�GH�ODV�GURJDV�\�OD�SHUFHSFLyQ�GH�ULHV�
JR�TXH�DFWXDOPHQWH�SUHVHQWD�OD�VRFLHGDG�HQ�WRUQR�DO�XVR��
DEXVR�\�RWUDV�FRQGXFWDV�SUREOHPiWLFDV�

/RV�GDWRV�SURSRUFLRQDGRV�SRU�ODV�GLVWLQWDV�HQFXHVWDV�
RILFLDOHV� VREUH� FRQVXPR�GH� VXVWDQFLDV�PXHVWUDQ� FyPR�
HO�HVWDWXV�MXUtGLFR�GH�ODV�GURJDV�SXHGH�DFWXDU�FRPR�IDF�
WRU�GH�ULHVJR�R�GH�SURWHFFLyQ�HQ�UHODFLyQ�D�ORV�FRQVXPRV�
SUREOHPiWLFRV� GH� ODV� PLVPDV�� $Vt� SXHV�� HQ� UHODFLyQ� DO�
DOFRKRO�� WDEDFR� \� SVLFRIiUPDFRV� VH� REVHUYD� XQD� EDMD�
SHUFHSFLyQ�GH�ULHVJR��XQ�GLVFXUVR�VRFLDO�WROHUDQWH�\�XQD�
VHULH� GH� FRQGXFWDV� DVRFLDGDV� D� VX� FRQVXPR�PiV� UHOD�
FLRQDGDV�FRQ�VX�HVWDWXV�MXUtGLFR�TXH�FRQ�ORV�HIHFWRV�TXH�
SDUD�OD�VDOXG�WLHQH�HVH�FRQVXPR��HVSHFLDOPHQWH�HQWUH�ORV�
PHQRUHV�GH�HGDG�

$GHPiV� GH� ODV� GLVWLQWDV� SRQHQFLDV�� VH� GHVDUUROODURQ�
WUHV�WDOOHUHV�VLPXOWiQHRV�VREUH�§0LQGIXOQHVV¨�\�VX�XWLOLGDG�
HQ�DGLFFLRQHV��VREUH�OD�DSOLFDFLyQ�GH�OD�§(QWUHYLVWD�0RWLYD�
FLRQDO¨�HQ�OD�SUiFWLFD�WHUDSpXWLFD��\�VREUH�HO�§$ERUGDMH�GHO�
0DOHVWDU¨� GHVGH� XQD� SHUVSHFWLYD� GH� JpQHUR�� (VWH� ~OWLPR�
WDOOHU�WXYR�VX�FRQWLQXLGDG�HQ�OD�PHVD�UHGRQGD�VREUH�3VLFR�
IiUPDFRV�FRQ�OD�TXH�FRQFOX\HURQ�ODV�-RUQDGDV�

(O�$XGLWRULR� GHO� 3DODFLR�GH�&RQJUHVRV�3UtQFLSH�)HOLSH�
GH�2YLHGR�YROYLy�D�VHU�HVFHQDULR�GH� ODV�-RUQDGDV��RUJDQL�
]DGDV�SRU�OD�&RQFHMDOtD�GH�-XYHQWXG�GHO�$\XQWDPLHQWR�GH�
2YLHGR�D�WUDYpV�GHO�3ODQ�0XQLFLSDO�VREUH�'URJDV�TXH�FRRU�
GLQD�3UR\HFWR�+RPEUH�\�FX\D�LQVFULSFLyQ�HV�JUDWXLWD�

�!$6785,$6
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3UR\HFWR�+RPEUH�$VWXULDV�TXHGy�SUHQGDGR�HVWH�YHUD�
QR�GHO�FDULVPD�\�OD�SURIHVLRQDOLGDG�GH�%UXFH�6SULQJVWHHQ��
TXLHQ�HO�SDVDGR�PHV�GH�MXOLR�RIUHFLy�XQ�FRQFLHUWR�HQ�*LMyQ��
�~QLFD�YLVLWD�D�(VSDxD�GH�OD�JLUD�:UHFNLQJ�%DOO�7RXU���SDUD�
PiV�GH��������SHUVRQDV�OOHJDGDV�GHVGH�WRGRV�ORV�ULQFR�
QHV�GHO�SDtV�

$� OR� ODUJR�GH�VX�DFWXDFLyQ��TXH�GXUy�PiV�GH� WUHV�KR�
UDV� \� PHGLD�� HO� §%RVV¨�� VLHPSUH� LPSOLFDGR� HQ� FDXVDV� D�
IDYRU�GH� ODV�SHUVRQDV�PHQRV� IDYRUHFLGDV�� WXYR�HO�GHWDOOH�
GH�DFRUGDUVH�GH�YDULDV�LQVWLWXFLRQHV�GHGLFDGDV�D�OD�ODERU�
VRFLDO��-XQWR�D�&iULWDV��6SULQJVWHHQ�WXYR�XQD�PHQFLyQ�HV�
SHFLDO� KDFLD� OD� WDUHD� TXH� UHDOL]D� 3UR\HFWR�+RPEUH� HQ� HO�
iPELWR�GH�ODV�GURJRGHSHQGHQFLDV�\�DQWHV�GH�SUHVHQWDU�VX�
WHPD� §-DFN� RI� DOO� WUDGHV¨� �DSUHQGL]� GH� WRGR�� HQ� HVSDxRO��
HO� FDQWDQWH�HVWDGRXQLGHQVH�FRPHQWy�HQ�QXHVWUD� OHQJXD��
§&RUUHQ�PDORV�WLHPSRV�HQ�$PpULFD��HQ�(VSDxD�\�HQ�*LMyQ��
(VWD�FDQFLyQ�VH�OD�GHGLFDPRV�D�OD�HVSHUDQ]D�HQ�WLHPSRV�
PHMRUHV��<�D�ORV�SREUHV��<�D�3UR\HFWR�+RPEUH¨��(O�S~EOLFR��
HQWUH�ORV�TXH�VH�HQFRQWUDED�XQD�QXWULGD�UHSUHVHQWDFLyQ�GH�
OD�$VRFLDFLyQ��FHOHEUy�FRQ�XQD�JUDQ�RYDFLyQ� OD�GHGLFDWR�
ULD��WRGD�XQD�GHFODUDFLyQ�GH�LQWHQFLRQHV��FRPR�SRGUtDPRV�
FRPSUREDU�PiV�WDUGH�

<�HV�TXH�VX�YLQFXODFLyQ�D�3UR\HFWR�+RPEUH�QR�DFDEy�
DKt�� \D� TXH� WDQ� VROR� XQDV� VHPDQDV� GHVSXpV� GH� VX� FHOH�
EUDGR� SDVR� SRU�$VWXULDV�� QXHVWUD�$VRFLDFLyQ� UHFLELy� XQD�

GRQDFLyQ�HFRQyPLFD�GH�VX�RUJDQL]DFLyQ�§HQ�HVSHUDQ]D�GH�
WLHPSRV�PHMRUHV �̈� WDO� \� FRPR�QRV� KDEtD� DYDQ]DGR� HQ� VX�
PHPRUDEOH�FRQFLHUWR��DO�TXH�3UR\HFWR�+RPEUH�SXGR�DVLVWLU�
JUDFLDV�D�OD�LQYLWDFLyQ�GHO�$\XQWDPLHQWR�GH�*LMyQ�

$3(5785$�'(�18(92�&(1752�
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3UR\HFWR�+RPEUH�$VWXULDV�LQDXJXUy�HO�PHV�SDVDGR�VX�
QXHYR�&HQWUR�GH�$WHQFLyQ�0~OWLSOH�HQ�*LMyQ�GRQGH�VH�FRQ�
FHQWUDUiQ�SUiFWLFDPHQWH� WRGRV� ORV� SURJUDPDV� \� IDVHV�GH�
ORV�GLIHUHQWHV�WUDWDPLHQWRV�

(O�QXHYR�&HQWUR�� FHGLGR�DO� LJXDO�TXH�HO�DQWLJXR�SRU�HO�
$\XQWDPLHQWR�GH�OD�YLOOD�DVWXULDQD��DWHQGHUi�D�SHUVRQDV�HQ�
VX�SULPHUD�GHPDQGD�GH�WUDWDPLHQWR��DVt�FRPR�GXUDQWH�VX�
SURFHVR�GH�(YDOXDFLyQ��(VWH�QXHYR�HVSDFLR�DOEHUJDUi�DGH�
PiV�ORV�WUDWDPLHQWRV�DPEXODWRULRV�SDUD�SHUVRQDV�FRQ�SUR�
EOHPDV�HVSHFtILFRV�GH�DOFRKRO��FRFDtQD��KDFKtV��R�SHUVRQDV�
SROLFRQVXPLGRUDV�

-XQWR� DO� LWLQHUDULR� DPEXODWRULR� GH� ORV� FLWDGRV� SURJUD�
PDV�� OD�RIHUWD�GHO�QXHYR�FHQWUR�VH�DPSOtD�FRQ�OD�SRVLELOL�
GDG�GH�DFRJLPLHQWR� UHVLGHQFLDO��\D�TXH� ODV� LQVWDODFLRQHV�
GLVSRQHQ�GH�XQD�FDSDFLGDG�SDUD����FDPDV��TXH�RFXSDUiQ�
WDQWR�SHUVRQDV�OOHJDGDV�GH�RWURV�FHQWURV�GH�GHULYDFLyQ�R�
GLUHFWDPHQWH�GH�OD�FDOOH��FRPR�XVXDULRV�\D�HQ�IDVH�GH�UHLQ�
VHUFLyQ�
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3URMHFWH�+RPH�%DOHDUV�HQWLHQGH�TXH�OD� LQVHUFLyQ�VRFLDO�
GH�ODV�SHUVRQDV�XVXDULDV�GHEH�LU�GH�OD�PDQR�GH�OD�LQVHUFLyQ�
ODERUDO��\D�TXH�XQD�YH]�OD�SHUVRQD�HV�DOWD�WHUDSpXWLFD��WHQGUi�
PXFKDV�PiV�KHUUDPLHQWDV�\�KDELOLGDGHV�SDUD�KDFHU�IUHQWH�D�
OD�YLGD��PDQWHQLpQGRVH�DOHMDGD�GH�ORV�FtUFXORV�GH�FRQVXPR�

3RU�HOOR��KHPRV�DELHUWR�XQD�OtQHD�GH�WUDEDMR�SDUD�OD�LQ�
VHUFLyQ�ODERUDO��GRQGH�VH�HVWDEOHFH�XQ�LWLQHUDULR�SHUVRQD�
OL]DGR�SDUD�FDGD�SHUVRQD�XVXDULD�\�VH�WUDEDMD�SDUD�TXH�OD�
LQVHUFLyQ�VHD�OR�PiV�HIHFWLYD�SRVLEOH�

8QD�GH�ODV�YtDV�GH�LQVHUFLyQ�HV�HO�5HVWDXUDQWH�+RP��VL�
WXDGR�HQ�HO�3ROtJRQR�6RQ�&DVWHOOy�GH�3DOPD��(Q�HVWH�UHV�
WDXUDQWH�VH�VLUYH�XQ�FXLGDGR�PHQ~�\�WDPELpQ�GHVD\XQRV�\�
PHULHQGDV�HODERUDGDV�DO�PRPHQWR�

(O� UHVWDXUDQWH�FRPELQD� WUDEDMDGRUHV�GH�DOWD�SURIH�
VLRQDOLGDG�� VLQ� SUHYLD� YLQFXODFLyQ� FRQ� 3UR\HFWR� +RP�
EUH�� FRQ� SURIHVLRQDOHV� XVXDULRV� HQ� ODV� ~OWLPDV� IDVHV�
GH�UHLQVHUFLyQ��(VWR�IDFLOLWD�OD�LQWHJUDFLyQ�HQ�HO�PXQGR�
ODERUDO�GH�ODV�SHUVRQDV�TXH�HQ�HVWRV�PRPHQWRV�WLHQHQ�
PiV�GLILFXOWDG�SDUD�HQFRQWUDU�XQ�WUDEDMR��$GHPiV��SHU�
PLWH�TXH�VH�HQIUHQWHQ�D�VLWXDFLRQHV�HQ�ODV�TXH�GHEHQ�
GHVDUUROODU� WRGDV�VXV�KDELOLGDGHV��DSUHQGLGDV�GXUDQWH�
HO�WUDWDPLHQWR�

$FWXDOPHQWH�� HO� UHVWDXUDQWH� RIUHFH� HO� VHUYLFLR� GH� FR�
PLGDV�FRQ�PHQ~�GLDULR�� FDWHULQJV�D�HPSUHVDV��FRPLGDV�\�
FHQDV��WDQWR�SDUD�HPSUHVDV�FRPR�SDUD�FHOHEUDFLRQHV��$GH�
PiV��D�SDUWLU�GH�RFWXEUH�DEULUi�ORV�YLHUQHV�SRU�OD�QRFKH�\�VH�
SURJUDPDUiQ�DFWLYLGDGHV�WDOHV�FRPR�GHJXVWDFLRQHV��FHQDV�
GH�FRQIHUHQFLDV�R�FHQDV�WHPiWLFDV�
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(O�SDVDGR� MXHYHV����GH�DJRVWR�FHOHEUDPRV�HO�$QLYHU�
VDULR�GH�3URMHFWH�+RPH�%DOHDUV��$�pO�DVLVWLHURQ� ODV� IDPL�
OLDV��YROXQWDULRV��SHUVRQDV�XVXDULDV�\�DPLJDV�\�DPLJRV�GH�
OD�HQWLGDG��TXH�TXLVLHURQ�FRPSDUWLU�FRQ�QRVRWURV�HVWH�GtD�
WDQ�VLJQLILFDWLYR�

/DV� SHUVRQDV� XVXDULDV� SUHSDUDURQ� XQD� H[SRVLFLyQ� GH�
FDGD�XQR�GH�ORV�SURJUDPDV��(O�DFWR��FDUJDGR�GH�HPRFLyQ��
IXH�SUHVHQWDGR�SRU�GRV�SHUVRQDV�FRQ�DOWD�WHUDSpXWLFD��(Q�
pO�SDUWLFLSDURQ�ORV�LQWHJUDQWHV�GH�SURJUDPDV�WHUDSpXWLFRV�\�
VH�FHUUy�HO�DFWR�FRQ�ORV�GLVFXUVRV�GH�ODV�DXWRULGDGHV�\�GHO�
SUHVLGHQWH�GH�3+�%DOHDUV��7RPHX�&DWDOj�

3DUD�ILQDOL]DU��VH�SDVy�XQ�YtGHR�GH�ODV�0XMHUHV�GH�3UR�
MHFWH�'RQD��GRQGH�HQ�XQ�DPELHQWH�O~GLFR�VH�FRQFLHQFLy�VR�
EUH�HO�JUDQ�WUDEDMR�TXH�UHDOL]DQ�WDQWR�ODV�XVXDULDV�FRPR�ODV�
YROXQWDULDV�R�SURIHVLRQDOHV�GH�QXHVWUD�HQWLGDG�

)250$&,¿1

&RQ� OD� OOHJDGD� GH� VHSWLHPEUH� YXHOYH� HO� FXUVR� HVFRODU�
\�FRQ�pO�ORV�&$3,6��3URJUDPDV�GH�&DOLILFDFLyQ�3URIHVLRQDO�
,QLFLDO�

'HVGH�3URMHFWH� -RYH� IRPHQWDPRV� OD� IRUPDFLyQ�HQ� ORV�
XVXDULRV��SRU�OR�TXH�RIUHFHPRV�HVWRV�FXUVRV�GH�IRUPDFLyQ�
UHJODGD�SRU� OD�&RQVHOOHULD�GH�(GXFDFLyQ��GLULJLGRV�D� MyYH�
QHV�GH����D����DxRV�TXH�QR�KD\DQ�REWHQLGR�HO�WtWXOR�GH�JUD�
GXDGR�HVFRODU�
�� $X[LOLDU�GH�6HUYLFLRV��,QVWDODFLRQHV�HOHFWURWpFQLFDV�\�GH�

WHOHFRPXQLFDFLRQHV��JUXSR�PDxDQD��
�� $X[LOLDU�GH�6HUYLFLRV��,QVWDODFLRQHV�HOHFWURWpFQLFDV�\�GH�

WHOHFRPXQLFDFLRQHV��JUXSR�WDUGH��
�� $X[LOLDU�GH�MDUGLQHV��YLYHURV�\�SDUTXHV�

!�1XHVWUDV�YRFHV
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/RV�SURIHVLRQDOHV�GH�3UR�
\HFWR�+RPEUH�WUDEDMDQ�HQ�UHG�
FRQ� ORV� SURIHVLRQDOHV� GH� OD�
VDQLGDG�S~EOLFD�GHVGH�TXH�VH�
LQDXJXUy� 3UR\HFWR� +RPEUH�
%XUJRV�KDFH�PiV�GH����DxRV�

/D� FRRUGLQDFLyQ� GH� ODV� SHUVRQDV� FRQ� SUREOHPDV� GH�
DGLFFLRQHV�KD� VLGR� IOXLGD� \� IDFLOLWDGRUD�SDUD� ORV�GLVWLQWRV�
SUREOHPDV�GH�VDOXG�PHQWDO�GH�QXHVWURV�XVXDULRV�DXQTXH�
HVWD�FRODERUDFLyQ�QXQFD�VH�KDEtD�SODVPDGR�HQ�XQ�GRFX�
PHQWR�RILFLDO�ILUPDGR�SRU�DPEDV�SDUWHV�

)LQDOPHQWH� HVWH� DxR� ����� OOHJy� FRQ� HVH� DFXHUGR�� GHO�
TXH� OD�'HOHJDFLyQ�GH� OD�-XQWD�GH�&DVWLOOD�\�/HyQ� LQIRUPy��
SRU�PHGLR�GH�XQD�QRWD�GH�SUHQVD��\�TXH� IXH� ILUPDGR�SRU�
HO�GLUHFWRU�GH�OD�)XQGDFLyQ�&DQGHDO�3UR\HFWR�+RPEUH��0D�
QXHO�)XHQWHV��\�HO�JHUHQWH�GH�6DOXG�GH�¸UHD�GH�OD�&RQVHMH�
UtD�GH�6DQLGDG��7HyILOR�/R]DQR�

$GHPiV�GH�SUHWHQGHUVH�XQD�PHMRUD�HQ�ODV�GHULYDFLR�
QHV�\�FRRUGLQDFLyQ��HVWH�FRQYHQLR�LPSOLFDUi�TXH�3UR\HF�
WR�+RPEUH�%XUJRV� WHQJD� UHSUHVHQWDFLyQ�HQ� OD�PHVD�GH�
&RRUGLQDFLyQ�3URYLQFLDO�GH�6DOXG�0HQWDO��'H�HVWH�DFXHU�
GR��ORV�PiV�EHQHILFLDGRV�VHUiQ�ORV�XVXDULRV�GH�3UR\HFWR�
+RPEUH�

(O�GHVSHJXH�GHO�SURJUDPD�$ULDGQD�HQ�3UR\HFWR�+RP�
EUH�%XUJRV

/DV�QXHYDV�WHFQRORJtDV�KDQ�VLGR�SDUD�3UR\HFWR�+RP�
EUH� %XUJRV� XQ� WHPD� GH� LQWHUpV� \� GH� VHJXLPLHQWR� FRQV�
WDQWH�� (Q� OD� SULPHUD� GpFDGD� GHO� VLJOR�;;,� HPSH]DPRV� D�
GHWHFWDU�HQWUH�ODV�IDPLOLDV�XVXDULDV�GH�QXHVWURV�UHFXUVRV�
XQD�SUHRFXSDFLyQ�HQ�DXPHQWR��$FWXDOPHQWH��WLHQHQ�UHOD�
FLyQ�FRQ�ODV�QXHYDV�WHFQRORJtDV�HO�����GH�ODV�IDPLOLDV�TXH�
SLGHQ�D\XGD�X�RULHQWDFLyQ�DQWH�ODV�FRQGXFWDV�GH�ULHVJR�GH�
VXV�KLMRV�

(O� DEXVR� \� HQ�PXFKDV� RFDVLRQHV� HO� FRPSRUWDPLHQWR�
FRPSXOVLYR�DQWH�pVWDV�HV�XQ�KHFKR�UHDO�TXH�UHSHUFXWH�HQ�
OD�GHMDGH]�R�DEDQGRQR�GH�RWUDV�WDUHDV�R�UHVSRQVDELOLGDGHV�
FRWLGLDQDV��EDMR�UHQGLPLHQWR�HQ�ORV�HVWXGLRV��JDVWRV�H[FH�
VLYRV��HWF��(Q�FRQFOXVLyQ��GLILFXOWD� OD�PDGXUDFLyQ�VDQD�GH�
QXHVWURV�QLxRV�\�MyYHQHV�

3DUD�DFRJHU�HVWD�SUHRFXSDFLyQ�\�RIUHFHU�DSR\R�\�RULHQ�
WDFLyQ��WDQWR�D�ORV�SDGUHV�FRPR�D�ORV�KLMRV��3UR\HFWR�+RP�
EUH� %XUJRV� YLHQH� GHVDUUROODQGR� HO� 3URJUDPD� $5,$'1$�
FX\R�REMHWLYR�FHQWUDO�HV�OD�SURPRFLyQ�GH�OD�VDOXG�D�WUDYpV�
GHO�XVR�DGHFXDGR�GH�ODV�QXHYDV�WHFQRORJtDV�

(O�3URJUDPD�FRQWHPSOD�OD�DWHQFLyQ�\�DVHVRUDPLHQWR�D�
IDPLOLDV�SUHRFXSDGDV�SRU�HVWD�UHDOLGDG�\�OD�UHDOL]DFLyQ�GH�
WDOOHUHV��WDQWR�SDUD�ORV�SDGUHV�FRPR�SDUD�ORV�QLxRV��DGROHV�
FHQWHV�\�MyYHQHV�

'21$&,¿1�'(/�*,01$6,2�35263257�
$�352<(&72�+20%5(

(O� SDVDGR� �� GH� PDU]R� GH� ����� (O� *LPQDVLR� 3UR�
6SRUW� VLWXDGR� HQ� /D� 3OD]D� )UDQFLVFR� 6DUPLHQWR�
KWWS���ZZZ�SURVSRUWEXUJRV�FRP� UHDOL]y� XQD� GRQDFLyQ� GH�
PDTXLQDULD�GHSRUWLYD�D�OD�)XQGDFLyQ�&DQGHDO�3UR\HFWR�+RP�
EUH��(O�PDWHULDO�GRQDGR�VRQ�GLYHUVDV�PiTXLQDV�GH�ILWQHVV�

8QR�GH�ORV�REMHWLYRV�SHUVHJXLGRV�HQ�OD�UHKDELOLWDFLyQ�GH�
ODV�SHUVRQDV�HV�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GHSRUWLYDV��PR�
WLYR�SRU�HO�TXH�HQ�OD�&RPXQLGDG�7HUDSpXWLFD��TXH�HV�GRQGH�
VH� LQVWDODUiQ� HVWDV�PiTXLQDV�� KD\� XQ� JLPQDVLR� GRQGH� ORV�
XVXDULRV�UHDOL]DQ�DFWLYLGDGHV�GHSRUWLYDV�HQ�VX�WLHPSR�OLEUH�

3RU�~OWLPR��GHEHPRV�VXEUD\DU�TXH�HVWD�GRQDFLyQ�KD�VLGR�
PRWLYDGD�SRU�XQD�YROXQWDULD��%HJRxD��GH�3UR\HFWR�+RPEUH�
%XUJRV��TXH�DVLVWH�WDPELpQ�DO�&HQWUR�3UR6SRUW��SRU�OR�TXH�HO�
DJUDGHFLPLHQWR�HV�GREOH��D�3UR6SRUW�\�D�OD�YROXQWDULD�
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/D�FXDUWD�WHQLHQWH�GH�DOFDOGH�\�GHOHJDGD�GH�0HGLR�$P�
ELHQWH�\�'HSRUWHV��)HOLVD�5RVDGR��\�OD�GHOHJDGD�GH�%LHQHV�
WDU�6RFLDO��,JXDOGDG�\�6DOXG��,VDEHO�3DUHGHV��DFRPSDxDGDV�
GHO� GLUHFWRU� GH� OD� )XQGDFLyQ� $OFRKRO� \� 6RFLHGDG�� %RVFR�
7RUUHPRFKD�\�HO�SUHVLGHQWH�GH�3UR\HFWR�+RPEUH��/XLV�%R�
QRQDWR��SDUWLFLSDURQ�HQ�OD�HQWUHJD�GH�SUHPLRV�GHO�;,,�&HU�
WDPHQ�GH�&XHQWRV�SDUD�)OLSDU�FRQ�OD�9LGD�TXH��GHQWUR�GHO�
3URJUDPD�0XQLFLSDO�GH�$GLFFLRQHV��VH�GHVDUUROOy�HQ�OD�6DOD�
-XOLiQ�&XDGUD�DQWH�XQ�PXOWLWXGLQDULR�DIRUR�GH�SDGUHV�\�PD�
GUHV��SURIHVRUDGR�\�DOXPQDGR�GH� ORV����FHQWURV�HGXFDWL�
YRV�SDUWLFLSDQWHV�

,VDEHO�3DUHGHV�DILUPy�TXH�HO�p[LWR�GHO�PLVPR��VH�KDQ�SUH�
VHQWDGR�����FXHQWRV��§HV�IUXWR�GHO�FRPSURPLVR�GH�ORV�SUR�
IHVRUHV��GH�VXV�DOXPQRV�\�GH�ORV�SDGUHV�FRQ�HVWH�SURJUDPD�
PXQLFLSDO�GH�SUHYHQFLyQ�GH�DGLFLRQHV�\�KiELWRV�VDOXGDEOHV�¨

/DV�GURJDV�\�HO�DOFRKRO�VRQ� WHPDV�FRPXQHV�GH�HVWRV�
FXHQWRV�SHUR�HVWH�DxR�ORV�SDUWLFLSDQWHV�QRV�KDQ�DGYHUWLGR�
HQ�VXV�UHODWRV�GH�OD�DGLFFLyQ�D�ODV�QXHYDV�WHFQRORJtDV��GHV�
GH�HO�*RELHUQR�PXQLFLSDO��XQD�YH]�PiV�DWHQGHPRV�VLWXD�
FLRQHV�\�QHFHVLGDGHV�SHUFLELGDV�TXH�YRVRWURV�QRV�KDEpLV�
WUDVODGDGR� D� WUDYpV� GH� YXHVWURV� FXHQWRV�� � (VWDU� FHUFD� GH�
ORV�FLXGDGDQRV�HV�QXHVWUR�GHEHU��\�GDURV�XQD�UHSXHVWD�HQ�
IXQFLyQ�GH� ODV�QHFHVLGDGHV�� WDPELpQ��3RU�HOOR�QRV�KHPRV�
SXHVWR�HQ�FRQWDFWR�FRQ�XQ�H[SHUWR�HQ�OD�PDWHULD�SDUD�TXH�
QRV�H[SOLTXH�OD�DGLFFLyQ�HPHUJHQWH�D�ODV�QXHYDV�WHFQROR�
JtDV��6H�WUDWD�GH�/XLV�%RQRQDWR�TXH�KR\�QRV�DFRPSDxD�\�
TXH�QRV�YD�D�RIUHFHU�XQD�FKDUOD�LOXVWUDWLYD��GLMR�OD�'HOHJDGD�
GH�%LHQHVWDU�6RFLDO�

/XLV�%RQRQDWR�H[SOLFy�HO�QXHYR� IHQyPHQR�HPHUJHQWH�
GHWHFWDGR�HQ�ORV�FXHQWRV��ODV�DGLFFLRQHV�D�ODV�QXHYDV�WHF�
QRORJtDV��$Vt�PLVPR�UHDOL]y�XQD�UHIOH[LyQ�VREUH�HO�EHQHIL�
FLR�GH�ODV�QXHYDV�WHFQRORJtDV��SHUR�WDPELpQ�GHO�ULHVJR�TXH�
SRVHHQ�DO�KDFHU�XQ�XVR�LQDGHFXDGR�GH�ODV�PLVPDV�
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0�� -RVH� 5LFR� &DEUHUD�� 'LUHFWRUD� *HQHUDO� GH� 3HUVRQDV�
0D\RUHV��,QIDQFLD�\�)DPLOLDV�\�)UDQFLVFR�7RVFDQR�5RGHUR��
-HIH�GH�6HUYLFLR�GH�&HQWURV�GH�3URWHFFLyQ�GH�0HQRUHV�GH�
OD�-XQWD�GH�$QGDOXFtD��UHFLELHURQ�HO����GH�MXOLR�D�/XLV�%��%R�
QRQDWR�� FRPR�'LUHFWRU� GH� 3UR\HFWR�+RPEUH� 3URYLQFLD� GH�
&iGL]��\�1XULD�$OFyQ��FRPR�GLUHFWRUD�GHO�SURJUDPD�GH�3UR�
WHFFLyQ�GH�PHQRUHV�TXH�VH�GHVDUUROOD�HQ�QXHVWUD�HQWLGDG�

(O� REMHWLYR� GH� OD� UHXQLyQ�� TXH� VH� FHOHEUy� HQ� 6HYLOOD��
HUD�SUHVHQWDU� OD�PHPRULD�GHO�3URJUDPD�GH�3URWHFFLyQ�GH�

0HQRUHV�GH�3UR\HFWR�+RPEUH�SURYLQFLD�GH�&iGL]�GHO�DxR�
������DVt�FRPR�OD�SURJUDPDFLyQ�GH�������$GHPiV�VH�TXHUtD�
HYDOXDU�H�LQWHUFDPELDU�RSLQLRQHV�HQ�DUDV�GH�PDQWHQHU�XQD�
EXHQD�FRRUGLQDFLyQ�HQWUH�DPEDV�HQWLGDGHV�TXH�UHSHUFXWD�
HQ�HO�WUDEDMR�GLDULR�TXH�VH�UHDOL]D�FRQ�ORV�PHQRUHV�XVXDULRV�
GH�HVWH�SURJUDPD�

)XH�XQ�HQFXHQWUR�VDWLVIDFWRULR��GRQGH�VH�GHMy�SDWHQWH��
SRU�DPEDV�SDUWHV��HO�FRPSURPLVR�GH�VHJXLU�SURPRYLHQGR�
RSRUWXQLGDGHV�GH�FDPELR�SDUD�HVWRV�PHQRUHV��VLHQGR�PX\�
YDORUDGR�SRU�OD�'LUHFWRUD�*HQHUDO�HO�WUDEDMR�UHDOL]DGR�SRU�HO�
HTXLSR�WpFQLFR�GH�3UR\HFWR�+RPEUH�

5(/$&,21(6�&21�(/�$<817$0,(172�
'(�-(5(=

6RQ�YDULDV�ODV�DFWLYLGDGHV�GH�GLVWLQWD�tQGROH�ODV�TXH�VH�
KDQ� UHDOL]DGR� GH� IRUPD� FRRUGLQDGD� FRQ� HO�$\XQWDPLHQWR�
GH�-HUH]�

),50$�'(�&219(1,2
/D�-XQWD�GH�*RELHUQR�/RFDO�GHO�$\XQWDPLHQWR�GH�-HUH]�KD�

DSUREDGR�OD�ILUPD�GH�XQ�FRQYHQLR�FRQ�3UR\HFWR�+RPEUH��JUD�
FLDV�DO�FXDO��SRGUHPRV�GLVIUXWDU�GH�ODV�LQVWDODFLRQHV�GHSRUWL�
YDV�PXQLFLSDOHV�GH�/D�*UDQMD��3DODFLR�GH�'HSRUWHV�\�OD�SLVFLQD�
FXELHUWD��FRQ�HO�ILQ�GH�SRGHU�UHDOL]DU�GLIHUHQWHV�DFWLYLGDGHV�

(O�FRQYHQLR�OR�ILUPDURQ�)HOLVD�5RVDGR��GHOHJDGD�GH�'H�
SRUWHV��\�/XLV�%RQRQDWR��SUHVLGHQWH�GH�3UR\HFWR�+RPEUH��
7DPELpQ� DVLVWLy� D� GLFKD� ILUPD� 1XULD� $OFyQ�� GLUHFWRUD� GHO�
SURJUDPD�GH�3URWHFFLyQ�GH�0HQRUHV�

(VWH�FRQYHQLR�HVWDEOHFH�TXH�§FRQVLGHUDQGR�OD�HVSHFLDO�
YRFDFLyQ�PXQLFLSDO�GH�SURPRFLyQ�GHO�GHSRUWH�HQ�WRGRV�ORV�
iPELWRV� GH� OD� VRFLHGDG� \� OD� GHGLFDFLyQ� \� H[SHULHQFLD� GH�
3UR\HFWR�+RPEUH�-HUH]��VH�SODQWHD�HO�XVR�H[WUDRUGLQDULR�GH�
FDUiFWHU�GHSRUWLYR�SDUD�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�DF�
WLYLGDGHV�HQ�LQVWDODFLRQHV�GHSRUWLYDV�PXQLFLSDOHV¨�

0¸6�'(�������3(5621$6�(1�/$6�
-251$'$6�'(�38(57$6�$%,(57$6�
'(/�&,5&8,72�'(�-(5(=

(O�&LUFXLWR�GH�-HUH]�YROYLy�D�DEULU�VXV�SXHUWDV�SDUD�GLV�
IUXWH�GH�FLHQWRV�GH�YLVLWDQWHV�TXH�GH�QXHYR�UHVSRQGLHURQ�D�
OD�OODPDGD�VROLGDULD�GH�ODV�§,,�-RUQDGDV�GH�3XHUWDV�$ELHUWDV �̈�
HYHQWR�FX\D�UHFDXGDFLyQ�IXH�GHVWLQDGR�D�3UR\HFWR�+RPEUH�

6(6,¿1�,1)250$7,9$�$�/$�32/,&,$�
/2&$/�'(�-(5(=

&DUPHQ�7RFyQ��GLUHFWRUD�GH�3UR\HFWR�-RYHQ��KD�OOHYDGR�
D�FDER�WUHV�VHVLRQHV�LQIRUPDWLYDV�VREUH�3UR\HFWR�+RPEUH�
\�OD�PHWRGRORJtD�GH�3UR\HFWR�-RYHQ��D�PiV�GH�����DJHQWHV�
GH�OD�3ROLFtD�/RFDO�GH�-HUH]�

6HJ~Q�-DYLHU�'XUi��'HOHJDGR�GH�3HUVRQDO�\�6HJXULGDG��HO�
FRPSURPLVR�GH�OD�3ROLFtD�/RFDO�§VHUi�LQIRUPDU�D�ORV�SDGUHV�\�
PDGUHV�R�WXWRUHV�OHJDOHV�GH�ORV�MyYHQHV�GH�OD�H[LVWHQFLD�GH�
HVWH�SUR\HFWR��TXH�FRQVLGHUDPRV�PX\�DGHFXDGR�\�EHQHILFLR�
VR�SDUD�OD�SUHYHQFLyQ�R�FRUUHFFLyQ�GH�FRQGXFWDV�TXH�GLYHUVR�
WLSR�TXH�SXHGHQ�OOHJDU�D�VHU�GHOLFWLYDV�HQ�HO�FDVR�GHO�FRQVX�
PR�GH�VXVWDQFLDV�R�SHUMXGLFLDOHV�HQ�OR�SHUVRQDO�HQ�RWURV�FD�
VRV�FRPR�HO�GH�OD�DGLFFLyQ�D�ORV�MXHJRV�R�GH�IUDFDVR�HVFRODU �̈

(Q�HVWH�VHQWLGR��'XUi�KD�GHWDOODGR�TXH�§ORV�DJHQWHV�HQ�
FDUJDGRV�GH�OOHYDU�D�VXV�UHVSHFWLYRV�GRPLFLOLRV�D�ORV�PHQR�
UHV�LPSOLFDGRV�HQ�LQIUDFFLRQHV�GH�GLVWLQWR�WLSR�HQWUHJDUiQ�
D� VXV�SDGUHV�R� WXWRUHV� OHJDOHV�XQD� LQIRUPDFLyQ�EiVLFD� D�
PRGR� GH� WDUMHWD� GRQGH� VH� GHWDOODQ� ODV� FDUDFWHUtVWLFDV� GH�
§3UR\HFWR�-RYHQ¨�SRU�VL�TXLVLHUDQ�LQVFULELUVH�HQ�HO�PLVPR¨�

(VWD� DFWLYLGDG� WDPELpQ� VH� OOHYy� D� FDER� FRQ� OD� 3ROLFtD�
1DFLRQDO�� GDQGR�XQ� UHVXOWDGR�PX\� SRVLWLYR� \D� TXH� WDQWR�
MyYHQHV�FRPR�SDGUHV�VH�KDQ�DFHUFDGR�D�QXHVWUD�VHGH�LQ�
GXFLGRV�SRU�DJHQWHV�GH�OD�3ROLFtD�/RFDO�\�3ROLFtD�1DFLRQDO�
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(O�SURJUDPD�GH�UHVSRQVDELOLGDG�VRFLDO�21(�7($0�GH�OD�
(XUROLJD�GH�%DORQFHVWR�IRPHQWDUi�HVWH�GHSRUWH�FRQ�OD�21*�
3URMHFWH�+RPH�HQ�%DUFHORQD��)XH�SUHVHQWDGR�HQ�UXHGD�GH�
SUHQVD� FRQ� HO� OHJHQGDULR� MXJDGRU� FURDWD� 1LNROD� 9XMFLF��
HPEDMDGRU�GH�21(�7($0�\�DFWXDOPHQWH�GLUHFWRU�GHSRUWL�
YR�GHO�0DFFDEL� GH�7HO�$YLY�� -RUGL�%HUWRPHX�� SUHVLGHQWH� \�
&(2�GH�OD�(XUROLJD�GH�%DORQFHVWR��\�QXHVWUR�GLUHFWRU�2ULRO�
(VFXOLHV��6H�EXVFD�XWLOL]DU�HO�SRGHU�GH�XQ�GHSRUWH�FRPR�HO�
EDORQFHVWR� SDUD� FROHFWLYRV� GHVIDYRUHFLGRV� \� HQ� ULHVJR�� \�
DVt�REWHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�VXV�YLGDV��&RPR�QRYH�
GDG�� OD�(XUROLJD� LPSXOVD�HO�SULPHU�SUR\HFWR�QR�EDVDGR�HQ�

XQR�GH�ORV�FOXEV�PLHPEURV�GH�OD�RUJDQL]DFLyQ��3DUWLFLSD�XQ�
JUXSR�GH�XQRV����FKLFRV�\�FKLFDV�HQ�WUDWDPLHQWR��\�VH�OOHYD�
D�FDER�HQ�HO�SROLGHSRUWLYR�PXQLFLSDO�GH�0RQWJDW�JUDFLDV�D�
VX�$\XQWDPLHQWR�

!�1XHVWUDV�YRFHV

�! &$7$/8f$

81$�18(9$�9,9,(1'$�(1�%$5&(/21$�3$5$�/$�,17(*5$&,¿1�62&,$/

3DUD�DTXHOODV�SHUVRQDV�GURJRGHSHQGLHQWHV�TXH�VH�HQFXHQWUDQ�HQ�OD�~OWLPD�IDVH�GHO�WUDWDPLHQWR�SHUR�FRQ�GLILFXOWDGHV�
SDUD�LQVHUWDUVH�ODERUDOPHQWH��GHVGH�3URMHFWH�+RPH�&DWDOXQ\D�KHPRV�DGDSWDGR�XQR�GH�ORV�SLVRV�GH�DSR\R�TXH�HO�$\XQWD�
PLHQWR�GH�%DUFHORQD�QRV�FHGH�HQ�&LXWDW�9HOOD�SDUD�TXH�YLYDQ�FRQ�OD�PD\RU�DXWRQRPtD�\�DXWRJHVWLyQ�SRVLEOH��FRPELQDGR�
FRQ�HO�WUDWDPLHQWR�HQ�OD�HQWLGDG��*UDFLDV�DO�$\XQWDPLHQWR�GH�%DUFHORQD�� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�\�HO�0LQLVWHULR�GH�
6DQLGDG�HVWH�SUR\HFWR�HV�YLDEOH�HFRQyPLFDPHQWH�

�! 0RPHQWR�GH�OD�LQDXJXUDFLyQ�GHO�QXHYR�FXUVR�
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$�OR�ODUJR�GH�HVWH�DxR�VH�KD�SXHVWR�HQ�PDUFKD�OD�2SH�
UDFLyQ� �'� 'RQDFLyQ�'HSRUWH�'HVD\XQR�� SURSXHVWD� TXH�
FRQWLQ~D�FRQ� OD�FRODERUDFLyQ�GHO�5HVWDXUDQWH�5HJLQR�\�HO�
([FPR��$\XQWDPLHQWR�GH�3ODVHQFLD��/D� LQLFLDWLYD�FRQVLVWH�
HQ�DGTXLULU�XQD�SXOVHUD�VROLGDULD�\�UHDOL]DU�XQD�GH�ODV�WUHV�
UXWDV�GHO�HQWRUQR�QDWXUDO�TXH�QRV�URGHD��D�SLH�R�FDPLQDQGR��
6H�ILQDOL]D�OD�PDUFKD�HQ�HO�UHVWDXUDQWH�PHQFLRQDGR��GRQGH�
VLUYHQ� VXFXOHQWRV� GHVD\XQRV� DO� KDFHU� HQWUHJD� GH� OD� SXO�
VHUD��2WUD� SRVLELOLGDG� GH� FRODERUDU� SDUD� DTXHOORV� TXH� QR�
GHVHHQ�FDPLQDU�VHUtD�FRPSUDQGR�OD�SXOVHUD�\�OOHJDU�KDVWD�
HO�9DOOH�GHO�-HUWH��GRQGH�VH�HQFXHQWUD�HO�UHVWDXUDQWH��GLUHF�
WDPHQWH�HQ�FRFKH��\�DOOt�GHVD\XQDU�

0iV�LQIRUPDFLyQ�HQ��ZZZ�FRQHFWDWHDODYLGD�FRP
8QD�YH]�PiV�HO�*UXSR�0XVLFDO�$UWLVWDV�6ROLGDULRV�3OD�

FHQWLQRV��FRPR� OOHYDQ�KDFLpQGROR�GHVGH�KDFH�DxRV��RIUH�
FLHURQ�HO�SDVDGR�PHV�GH�PD\R�XQ�PXVLFDO�D�EHQHILFLR�GH�
3UR\HFWR�+RPEUH�([WUHPDGXUD��(Q�HVWD�RFDVLyQ��GLVIUXWD�
PRV�HQ�HO�7HDWUR�$OFi]DU�GH�3ODVHQFLD�GHO�PXVLFDO�SURSLR�
TXH� KD� VLGR� SXHVWR� HQ� HVFHQD� SRU� SULPHUD� YH]� WLWXODGR�
0HPSKLV�3ODVHQFLD�/LYHUSRRO� �3HORV� ODUJRV�¥� )DOGDV� FRU�
WDV���1XHVWUD�HQKRUDEXHQD�SRU�HO�p[LWR�REWHQLGR�\�SRU�VX�
ODERU�VROLGDULD�FRQ�QXHVWUD�HQWLGDG�

$6$0%/($�35(6,'(17(6

(O�SDVDGR�PHV�GH�PD\R�VH�FHOHEUy�HQ�([WUHPDGXUD�OD�
$VDPEOHD�DQXDO�GH�3UHVLGHQWHV�\�PLHPEURV�GH�OD�$VRFLD�
FLyQ� 3UR\HFWR� +RPEUH�� )XHURQ� GtDV� LQWHQVRV� GH� WUDEDMR��

GRQGH�WDPELpQ�SXGLPRV�GLVIUXWDU�GH�PRPHQWRV�O~GLFRV�\�
GHO�HQWRUQR�H[WUHPHxR�

(O� HQFXHQWUR� IXH� LQROYLGDEOH� SDUD� WRGDV� ODV� SHUVRQDV�
TXH� IRUPDPRV� 3UR\HFWR� +RPEUH� ([WUHPDGXUD�� TXH� DFR�
JLPRV�HVWH�PRPHQWR�FRQ�PXFKR�FDULxR�\� OR�GLVIUXWDPRV�
MXQWRV�

5(&8(5'2�(63(&,$/

<�FRPR�VLHPEUH�KD\�OXFHV�\�VRPEUDV��QR�TXHUHPRV�WHU�
PLQDU�HVWD�FUyQLFD��VLQ�UHFRUGDU�TXH�KDFH�XQRV�PHVHV�GHV�
SHGtDPRV� HQ� OD� &DWHGUDO� GH� 3ODVHQFLD� D� QXHVWUR� TXHULGR�
YROXQWDULR�'��9tFWRU�6HUUDQR�3LQR��6X�GHGLFDFLyQ�D�3UR\HFWR�
+RPEUH�GHVGH�VXV� LQLFLRV� OH�KD� OOHYDGR�D�DFRPSDxDU� ORV�
WHPDV�MXGLFLDOHV�GH�ORV�XVXDULRV�\�XVXDULDV�HQ�WUDWDPLHQWR�
\�D�VHU�XQ�PLHPEUR�DFWLYR�GH�OD�$VRFLDFLyQ�GH�)DPLOLDV�\�
$PLJRV�GH�3UR\HFWR�+RPEUH�([WUHPDGXUD��'DGD�VX�IRUPD�
GH�YLGD�\�VX�)H��QR�HV�SDUD�PXFKRV�GH�QRVRWURV�XQD�GHVSH�
GLGD��HV�XQ�+DVWD�6LHPSUH�



��
352<(&72

!�1XHVWUDV�YRFHV!�1XHVWUDV�YRFHV

�!+8(/9$
(1�352<(&72�+20%5(�+8(/9$��
�&803/,026�

)XH� XQ� �� GH� VHSWLHPEUH� GH� ����� FXDQGR� FRPHQ]y� D�
QDYHJDU�HQ�+XHOYD�HVWH�EDUFR� OODPDGR�3UR\HFWR�+RPEUH��
3DUD�SRGHUOR�FRQVWUXLU�KDFtD�IDOWD�OD�DSRUWDFLyQ�GH�PXFKRV��
SRUTXH�SUiFWLFDPHQWH�VH�SDUWtD�GH�FHUR��SHUR�OD�LOXVLyQ�VH�
LPSXVR�D�OD�GLILFXOWDG�\��GHVSXpV�GH�LU�FUHFLHQGR��IRUPDQGR�
D�VX�WULSXODFLyQ�\�JDQDQGR�HQ�DXWRQRPtD��HQ�HO�DxR������VH�
HQFRQWUDED�OLVWR�SDUD�LQLFLDU�VX�YLDMH�

(O� EDUFR� IORWDED�� DXQTXH� IXHUD� SHVDGR� \� HVWXYLHUD�
OOHQR� GH� YtYHUHV�� \� HV� TXH� ORV� EDUFRV� IORWDQ�� \� HVR� HV�
SUHFLVDPHQWH� OR� TXH� PiV� QHFHVLWDEDQ� PXFKDV� GH� ODV�
SHUVRQDV�TXH�HQ�OD�+XHOYD�GH�ORV�QRYHQWD�HVWDEDQ�KXQ�
GLGDV��XQDV�D�SXQWR�GH�DKRJDUVH�HQ�ODV�RVFXUDV�SURIXQ�
GLGDGHV��RWUDV�D~Q�DJDUUDGDV�D�XQD�SHTXHxD�WDEOD�TXH�
D�GXUDV�SHQDV� OHV�PDQWHQtD�D� IORWH��RWUDV�HQ�SHTXHxRV�
ERWHV�TXH�FDGD�YH]�DPHQD]DEDQ�FRQ�]R]REUDU��<�HQ� OD�
RULOOD�� ODV�PDGUHV�� HVSHUDQGR�QRWLFLDV�GH�VXV�KLMRV�� VD�
EHGRUDV� GH� TXH� HQ� HVH�PDU� GH� OD� GURJD� SRFRV� VDEtDQ�
QDGDU�

<� DKt� DSDUHFLy� OD� QDYH� 3UR\HFWR�+RPEUH�+XHOYD�� ODQ�
]DQGR�FDERV�\�VDOYDYLGDV��VXELHQGR�D�ERUGR�D�WRGRV�HVRV�
QiXIUDJRV�GHVHVSHUDGRV��DOJXQRV�FRQ�HO�~OWLPR�DOLHQWR�GH�
IXHU]DV�SDUD�WUHSDU�SRU�OD�HVFDOHULOOD��RWURV�HVFXFKDQGR�ODV�
YRFHV�DJRUHUDV�GH�TXH�GHVFRQILDUDQ�GH�VXELU��RWURV�GLFLHQ�
GR�TXH�QR�QHFHVLWDEDQ�D\XGD��TXH�HO�ERWH�DJXDQWDED��DXQ�
TXH�HVWXYLHUD�HQ�ODV�~OWLPDV��

<�HO�EDUFR�VH�OOHQy��DO�SULQFLSLR�FRQ�FDUDV�OOHQDV�GH�PLH�
GR��GH�FDQVDQFLR��GH�LQFDSDFLGDG��SHUR�WRGRV�HUDQ�DWHQGL�
GRV�SRU�XQD�WULSXODFLyQ�IRUPDGD�SRU�XQ�HTXLSR�GH�SURIHVLR�
QDOHV�\�WHUDSHXWDV�TXH��DXQTXH�MRYHQ��\D�KDEtD�DGTXLULGR�OD�
H[SHULHQFLD�VXILFLHQWH�HQ�RWUDV�WUDYHVtDV�

<�HO�EDUFR�VH�OOHQy�GH�YLGD��SRUTXH�FDGD�QXHYR�UHVFDWD�
GR�LED�DSUHQGLHQGR�D�PDQWHQHUVH�GH�SLH��D�VDEHU�VRSRUWDU�
ORV�HQYLWHV�GH� WHPSRUDOHV�\�RODV� WUDLFLRQHUDV��D�SDUWLFLSDU�
GH� OD�QRUPD�GHO�JUXSR��D�DSRUWDU��D�WUDEDMDU��D�VHU�GLVFLSOL�
QDGR��D�KDEODU��VHQWLU�\�UHtU��\�WDPELpQ�D�OORUDU�\�UHFRQRFHU��
$OJXQRV� VH� TXHGDURQ� HQ� OD� WULSXODFLyQ��PXFKRV� OOHJDURQ�
D�EXHQ�SXHUWR�� OOHQRV�GH�GLJQLGDG�� LOXVLyQ�\�KHUUDPLHQWDV�
SDUD� OHYDQWDU�VX�SURSLR�SUR\HFWR�GH�YLGD��DOJXQRV�VH�TXL�
VLHURQ�EDMDU�D�PLWDG�GH�OD�WUDYHVtD��FDGD�XQR�RSWy�GHVGH�
VX�OLEHUWDG�SHUVRQDO�

&RQ� HO� SDVR� GH� ORV� DxRV� HO� EDUFR� VH� LED� UHIRUPDQGR��
DFWXDOL]DQGR�� LQFRUSRUDQGR� WRGRV� DTXHOORV� DYDQFHV�� IRU�
PDFLyQ��QXHYDV�WHFQRORJtDV��HYDOXDFLyQ��TXH�KLFLHURQ�TXH�
PDQWXYLHUD�HVD�ODERU�GH�§VDOYDPHQWR �̈�ILUPH�\�VHJXUR�

(Q�ORV�~OWLPRV�DxRV�HO�EDUFR�VH�HQIUHQWD�D�QXHYRV�YLHQ�
WRV��QXHYDV�FRUULHQWHV��$SDUHQWHPHQWH�KD\�PHQRV�QiXIUD�
JRV�� SHUR� VROR� DSDUHQWHPHQWH�� \D� TXH� DOJXQRV� HVWiQ� HV�
FRQGLGRV��XQDV�YHFHV�HQ�OXMRVRV�\DWHV��RWURV�HQ�EDUTXLWRV�
GH�SHVFD�R�PHUFDQWHV��SHUR�HO�EDUFR�VLJXH�UHFLELHQGR�GLD�
ULDPHQWH�OD�VHxDO�GH�626�GH�PXFKDV�SHUVRQDV��<�~OWLPD�
PHQWH�SDUHFH�TXH�HO�PDU�VH�KD�SXHVWR�PiV�YLROHQWR��TXH�
OOHJDQ� WHPSRUDOHV� \� TXH� ODV� RODV� SDUHFH� SXHGHQ� KDFHUOR�
KXQGLU��SHUR�HO�EDUFR�FXHQWD�FRQ�EXHQD�WULSXODFLyQ��H[SH�
ULPHQWDGD�HQ�P~OWLSOHV� DYDWDUHV�� HQ�P~OWLSOHV�SUXHEDV�� \�
OD�PDU��SRU�PX\�FRQRFLGD�TXH�VHD��SXHGH�VHU� WUDLFLRQHUD��
SRUTXH�QR�VH�SXHGH�FRQWURODU�\�ODV�SUHYLVLRQHV�D�YHFHV�ID�
OODQ��3HUR�SRU�PX\�IXHUWH�TXH�VHD�HO�HQYLWH��HO�EDUFR�VLJXH�
VDOLHQGR�FDGD�GtD�D�VDOYDU�D�DTXHOODV�SHUVRQDV�GHVHVSHUD�
GDV�TXH�VH�DKRJDQ�

&XDQGR�XQD�SHUVRQD�HV�UHVFDWDGD�\�YXHOYH�D�OD�YLGD�\D�
VLHPSUH�VHUi�GLIHUHQWH��VDEUi�GH�OR�YHUGDGHUDPHQWH�LPSRU�
WDQWH�GH�VX�H[LVWHQFLD��\�DXQTXH�QR�VH�OH�QRWH��QR�VH�VHSD�
TXH�DOJXQD�YH]�IXH�QiXIUDJR��VLHPSUH�WHQGUi�SUHVHQWH�TXH�
HVWi�YLYD�JUDFLDV�D�HVH�FDER�TXH�DOJXQD�YH]�3UR\HFWR�+RP�
EUH�+XHOYD�OH�ODQ]y�SDUD�OHYDQWDUOR�

�<�ODV�IDPLOLDV"�7RGDV�FRQ�HVH�PLVPR�DJUDGHFLPLHQWR��
SRUTXH� VDEHQ�GH� VREUD� TXH� OR� TXH� XQD� YH]� OD�PDUHD� OHV�
DUUHEDWy��OHV�IXH�GHYXHOWR��VDQR�\�VDOYR�

(Q�3UR\HFWR�+RPEUH�+XHOYD�FXPSOLPRV�DxRV��\�VHJXL�
PRV� FXPSOLHQGR� FRQ� QXHVWUD� PLVLyQ�� GH� UHVFDWH�� D\XGD��
FHUFDQtD��WHUDSLD��WHFKR��DOLPHQWDFLyQ��IRUPDFLyQ��HQ�GHIL�
QLWLYD��WRGDV�HVDV�QHFHVLGDGHV�LQGLVSHQVDEOHV�SDUD� OOHYDU�
XQD�YLGD�GLJQD�\�OLEUH�

6L�W~�WDPELpQ�FUHHV�TXH�WRGRV�WHQHPRV�GHUHFKR�D�XQD�
VHJXQGD�RSRUWXQLGDG��D\~GDQRV�HQ�QXHVWUD�WDUHD��FRPSDU�
WH� OR� TXH� WLHQHV�� KD]WH� VRFLR�� R� YROXQWDULR�� LQWHUpVDWH� SRU�
QXHVWUD� ODERU�� GLI~QGHOD�\�SDUWLFLSD�GH� OR�TXH� WDPELpQ�HV�
WX\R��3RUTXH�VL�3UR\HFWR�+RPEUH�H[LVWH�HV�SRUTXH�WRGD�OD�
VRFLHGDG�GH�+XHOYD�TXLHUH�TXH�DVt�VHD�

(O� �� GH� VHSWLHPEUH� FXPSOLPRV� ��� DxRV�� \� VHJXLPRV�
FXPSOLHQGR��JUDFLDV�D�WRGRV��JUDFLDV�D�WL�

9tFWRU�5RGUtJXH]�0DOGRQDGR
'LUHFWRU�3UR\HFWR�+RPEUH�+XHOYD



��
352<(&72

!�1XHVWUDV�YRFHV!�1XHVWUDV�YRFHV

�! /$�5,2-$
352<(&72�+20%5(�/$�5,2-$�$7(1',¿�(1������$�������3(5621$6��81����0¸6�
48(�(1�����

(Q������3UR\HFWR�+RPEUH�/D�5LRMD�DWHQGLy�D�������SHUVRQDV�����PiV�TXH�HO�DxR�DQWHULRU� ���������6H�UHFLELHURQ�����
VROLFLWXGHV�GH� LQIRUPDFLyQ�YtD�WHOpIRQR��H�PDLO�R�SUHVHQFLDO� �XQ�����PiV�TXH�HQ��������0XFKDV�GH�HVDV�VROLFLWXGHV�VH�
UHVROYLHURQ�SRU�HO�PLVPR�PHGLR�\�����GHULYDURQ�HQ�XQD�HQWUHYLVWD�GH�YDORUDFLyQ�GHQWUR�GHO�SURJUDPD�GH�LQIRUPDFLyQ�\�
RULHQWDFLyQ��3RU�RWUR�ODGR��HQ�HO�iUHD�GH�WUDWDPLHQWR�VH�DWHQGLHURQ�D�����SHUVRQDV��QXHYDV�\�SURFHGHQWHV�GH��������(Q�7UD�
WDPLHQWR�$PEXODWRULR��OD�LQVWLWXFLyQ�DWHQGLy�D�����SHUVRQDV��HQ�HO�GH�,QVHUFLyQ�6RFLDO��D�����HQ�HO�GHO�&HQWUR�3HQLWHQFLDULR�
GH�/RJURxR��D�����\�HQ�OD�&RPXQLGDG�7HUDSpXWLFD��D�����$VLPLVPR��3UR\HFWR�+RPEUH�/D�5LRMD�HV�SLRQHUR�HQ�OD�SXHVWD�HQ�
PDUFKD�GH�SURJUDPDV�GLULJLGRV�DO�HQWRUQR�VRFLR�IDPLOLDU��GRQGH�HQ������HQFRQWUDURQ�UHVSDOGR�����IDPLOLDV��XQ�������PiV�
TXH�HQ�������

(QWUH� VXV� XVXDULRV�� ORV� JUXSRV� GH� HGDG� PiV� QX�
PHURVRV�VRQ��HQWUH����\����DxRV��������HQWUH����\����
DxRV��������\�HQWUH����\����DxRV��������3RU�JpQHUR��HV�
PD\RULWDULR�HO�Q~PHUR�GH�KRPEUHV� �������3RU�DGLF�
FLRQHV��GHVWDFD�HO�DOFRKRO��������VHJXLGR�SRU�OD�FR�
FDtQD��������HO�VSHHG��������HO�7+&��������OD�KHURtQD�
�����\�OD�NHWDPLQD������

/RV�VRFLRV�\�GRQDQWHV�SDUWLFXODUHV��SULQFLSDO�
DSR\R

/D�UHGXFFLyQ�GH�ODV�D\XGDV�LQVWLWXFLRQDOHV�\�
GH� ODV�HQWLGDGHV�ILQDQFLHUDV�GLILFXOWD� OD�VLWXD�
FLyQ�HFRQyPLFD�GH�3UR\HFWR�+RPEUH�/D�5LRMD��
(Q������OD�HQWLGDG�FHUUy�FRQ�XQ�EDODQFH�QH�
JDWLYR�GH�������HXURV��D�SHVDU�GH� ORV�DMXV�
WHV� GHVDUUROODGRV� \� HO� HVIXHU]R� UHDOL]DGR�
HQ�HYHQWRV�VROLGDULRV��/RV�GRQDWLYRV�\� ODV�
FXRWDV� GH� ORV� VRFLRV� DSRUWDURQ� ��������
HXURV�� OR� TXH� FRQYLHUWH� HVWD� SDUWLGD� HQ�
OD� SULQFLSDO� IXHQWH� GH� LQJUHVRV� \D� TXH�
UHSUHVHQWD� HO� �������� (O� UHVWR� GH� OD� IL�
QDQFLDFLyQ�VH�GLVWULEX\H�GH�OD�VLJXLHQ�
WH�PDQHUD����������'LUHFFLyQ�*HQHUDO�
GH�6DOXG�3~EOLFD�\�&RQVXPR�GHO�*R�
ELHUQR�GH�/D�5LRMD���������0LQLVWHULR�
GH� 6DQLGDG�� 6HUYLFLRV� 6RFLDOHV� H�
,JXDOGDG�� ������� $\XQWDPLHQWR� GH�
/RJURxR�� ������� ILQDQFLDFLyQ� GH�
LQVWLWXFLRQHV� SULYDGDV�� \� �������
&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV�
GHO�*RELHUQR�GH�/D�5LRMD�

(QWUH� VXV� XVXDULRV�� ORV� JUXSRV� GH� HGDG� PiV� QX
PHURVRV�VRQ��HQWUH����\����DxRV��������HQWUH����\����
DxRV��������\�HQWUH����\����DxRV��������3RU�JpQHUR��HV�
PD\RULWDULR�HO�Q~PHUR�GH�KRPEUHV� �������3RU�DGLF
FLRQHV��GHVWDFD�HO�DOFRKRO��������VHJXLGR�SRU�OD�FR
FDtQD��������HO�VSHHG��������HO�7+&��������OD�KHURtQD�
�����\�OD�NHWDPLQD������

/RV�VRFLRV�\�GRQDQWHV�SDUWLFXODUHV��SULQFLSDO�
DSR\R

/D�UHGXFFLyQ�GH�ODV�D\XGDV�LQVWLWXFLRQDOHV�\�
GH� ODV�HQWLGDGHV�ILQDQFLHUDV�GLILFXOWD� OD�VLWXD
FLyQ�HFRQyPLFD�GH�3UR\HFWR�+RPEUH�/D�5LRMD��
(Q������OD�HQWLGDG�FHUUy�FRQ�XQ�EDODQFH�QH
JDWLYR�GH�������HXURV��D�SHVDU�GH� ORV�DMXV
WHV� GHVDUUROODGRV� \� HO� HVIXHU]R� UHDOL]DGR�
HQ�HYHQWRV�VROLGDULRV��/RV�GRQDWLYRV�\� ODV�
FXRWDV� GH� ORV� VRFLRV� DSRUWDURQ� ��������
HXURV�� OR� TXH� FRQYLHUWH� HVWD� SDUWLGD� HQ�
OD� SULQFLSDO� IXHQWH� GH� LQJUHVRV� \D� TXH�
UHSUHVHQWD� HO� �������� (O� UHVWR� GH� OD� IL
QDQFLDFLyQ�VH�GLVWULEX\H�GH�OD�VLJXLHQ
WH�PDQHUD����������'LUHFFLyQ�*HQHUDO�
GH�6DOXG�3~EOLFD�\�&RQVXPR�GHO�*R
ELHUQR�GH�/D�5LRMD���������0LQLVWHULR�
GH� 6DQLGDG�� 6HUYLFLRV� 6RFLDOHV� H�
,JXDOGDG�� ������� $\XQWDPLHQWR� GH�
/RJURxR�� ������� ILQDQFLDFLyQ� GH�
LQVWLWXFLRQHV� SULYDGDV�� \� �������
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'HVGH�QRYLHPEUH�GHO�DxR�SDVDGR�����YROXQWDULRV�SDVDQ�XQD�QRFKH�DO�PHV�DFRPSDxDQGR�D�ORV�XVXDULRV�GH�3UR\HFWR�
+RPEUH�/D�5LRMD�HQ�OD�FRPXQLGDG�WHUDSpXWLFD��VLWXDGD�DO�ILQDO�GHO�EDUULR�GH�(O�$UFR��HQ�/RJURxR�

(VWD�FRPXQLGDG�WHUDSpXWLFD�HV�HO�~QLFR�UHFXUVR�UHVLGHQFLDO�H[LVWHQWH�HQ�/D�5LRMD��(Q�pO��ORV�SDUWLFLSDQWHV�FRQYLYHQ�ODV�
���KRUDV�GHO�GtD��GH�OXQHV�D�YLHUQHV��1R�SXHGHQ�DEDQGRQDU�ODV�LQVWDODFLRQHV�SRU�ODV�QRFKHV��PRPHQWR�HQ�HO�TXH�SUHFLVDQ�
DFRPSDxDPLHQWR��(VD�HV�OD�ODERU�GH�ORV�YROXQWDULRV��HVWDU�SUHVHQWHV�GH�������K��D������K��SRU�VL�QHFHVLWDQ�DOJ~Q�WLSR�GH�
DSR\R�DXQTXH�OR�PiV�FRP~Q�HV�TXH�SXHGDQ�GHVFDQVDU�FRQ�QRUPDOLGDG�

3DUD�IDFLOLWDU�OD�DFOLPDWDFLyQ�GH�ORV�YROXQWDULRV��OD�SULPHUD�QRFKH�OD�SDVDURQ�HQ�FRPSDxtD�GH�XQ�WHUDSHXWD�\�DGHPiV�
UHFLELHURQ�XQD�IRUPDFLyQ�SUHYLD��(Q�WUHV�VHVLRQHV�VH�OHV�H[SOLFy�OD�ILORVRItD�GH�3UR\HFWR�+RPEUH��DVSHFWRV�SUiFWLFRV�GH�
OD�FDVD��PHGLFLQDV�� OODYHV��RUJDQL]DFLyQ��HWF���\�OD�PHWRGRORJtD�GHO�WUDWDPLHQWR�GH�FRPXQLGDG�WHUDSpXWLFD�DVt�FRPR�ODV�
QRUPDV�GH�OD�FRPXQLGDG�
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'XUDQWH�ORV�PHVHV�GH�MXOLR�\�DJRVWR��3UR\HFWR�+RPEUH�
/HyQ�KD�LQWHQWDGR�FRQVHJXLU�HO�PD\RU�DSR\R�SRVLEOH��WDQWR�
D�QLYHO�KXPDQR�FRPR�GH�UHFXUVRV�HFRQyPLFRV���SDUD�PDQ�
WHQHU�OD�HVWDELOLGDG�GH�VXV�&HQWURV�GH�'tD�\�5HVLGHQFLDOHV

3UR\HFWR�+RPEUH�VH�KD�HQFRQWUDGR�HVWRV�~OWLPRV�PH�
VHV� RUJDQL]DQGR� XQD� QXHYD� FDPSDxD� GH� FDSWDFLyQ� GH�
QXHYRV�YROXQWDULRV��VRFLRV�\�FRODERUDGRUHV�HQ�OD�]RQD�GHO�
%LHU]R�EDMR�HO�DSR\R�GH�OD�$VRFLDFLyQ�GH�)DPLOLDV��9ROXQWD�
ULRV�\�$PLJRV�GH�HVWD�IXQGDFLyQ��$�WUDYpV�GH�OD�GLIXVLyQ�GH�
IROOHWRV�\�FDUWHOHV�LQIRUPDWLYRV�VREUH�ORV�VHUYLFLRV�\�SURJUD�
PDV�WHUDSpXWLFRV��VH�SUHWHQGH�LQIRUPDU�GH�FyPR�XQ�SDUWL�
FXODU�SXHGH�D\XGDU�D�OD�HQWLGDG�PHGLDQWH�YDULRV�PpWRGRV�
TXH�YDQ�GHVGH�HO�VHUYLFLR�GH�YROXQWDULDGR��ILGHOL]DFLyQ�GH�
VRFLRV�R�OD�HQWUHJD�GH�GRQDWLYRV�

/D�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�KD�WHQLGR�OXJDU�HQ�YDULDV�
SDUURTXLDV�GH�OD�]RQD�EHUFLDQD��FRQ�OD�TXH�VH�KD�LQWHQWDGR��
SRU�XQD�SDUWH��PRVWUDU�HQ�OtQHDV�JHQHUDOHV�ORV�SXQWRV�FODYH�
GHO�WUDEDMR�GH�3UR\HFWR�+RPEUH��\�SRU�RWUD��FRQFLHQFLDU�VR�
EUH�ODV�QHFHVLGDGHV�GH�OD�IXQGDFLyQ��LQWHQWDQGR�DMXVWDUODV�
HQ�EDVH�D�OR�TXH�FDGD�SHUVRQD�SXHGD�RIUHFHU�FRPR�IRUPD�
GH�FRRSHUDFLyQ�

(VWD�FDPSDxD��TXH�FXHQWD�FRQ�HO�DSR\R�GHO�2ELVSDGR�
GH�$VWRUJD�� KD� LQWHQWDGR�REWHQHU� XQ�Q~PHUR� DPSOLR� GH�
VRFLRV�FRQ�UHVSHFWR�DO�TXH�VH�FXHQWD�HQ�OD�DFWXDOLGDG��TXH�
UHVXOWD�LQVXILFLHQWH�VL�DWHQGHPRV�D�ODV�QHFHVLGDGHV�HFRQy�
PLFDV�TXH�JHQHUD�HO�PDQWHQLPLHQWR�GH�ORV�FHQWURV�

6HJ~Q�-RUJH�-XDQ�3HxD��3UHVLGHQWH�GH�3UR\HFWR�+RP�
EUH�HQ�OD�SURYLQFLD�GH�/HyQ���§FRQVLGHUR�TXH�HVWD�HV�XQD�
RSRUWXQLGDG�PX\�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD�SDUD�TXH��
PHGLDQWH� OD� LPSOLFDFLyQ� GH� WRGRV� QRVRWURV�� SRGDPRV�
FRQVHJXLU�PXFKR�PiV�� OOHJDQGR� D� DTXHOORV� TXH� WRGDYtD�
QR�FRQRFHQ�HO�SRWHQFLDO�WHUDSpXWLFR�GH�3UR\HFWR�+RPEUH�
H�LQFOXVR�GHVFRQRFHQ�TXH�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OX�
FUR�WDPELpQ�SDGHFHQ�ORV�WLHPSRV�GH�FULVLV�HFRQyPLFD��������
'HVGH�3UR\HFWR�+RPEUH�HVWDPRV�KDFLHQGR�OR�LPSRVLEOH�
SRU�PDQWHQHU�HO�HTXLOLEULR�\�OD�SHUPDQHQFLD�GH�FDGD�XQR�GH�
ORV�VHUYLFLRV�WHUDSpXWLFRV�GHVWLQDGRV�HQ�~OWLPD�LQVWDQFLD�D�
IDYRUHFHU�D�ORV�XVXDULRV��TXH�VRQ�LQGLYLGXRV�QDGD�DMHQRV�
D�QXHVWUR�HQWRUQR�PiV�FHUFDQR��SHUVRQDV�FRQ�ODV�TXH�QRV�
UHODFLRQDPRV�FDGD�GtD �̈
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3UR\HFWR�+RPEUH�/HyQ�� HQ� FRODERUDFLyQ�FRQ� ,QVWLWXFLRQHV�3HQLWHQFLDULDV� �D� WUDYpV�GHO�3URJUDPD� §5HLQ�
FRUSRUD¨�GH�2EUD�6RFLDO�©OD�&DL[Dª���KD�OOHYDGR�D�FDER�GRV�QXHYRV�PyGXORV�HQ�XQ�QXHYR�FXUVR�GH�UHLQVHUFLyQ�
VRFLRODERUDO��©/LPSLH]D�GH�,QPXHEOHVª�\�©$FWLYLGDGHV�DX[LOLDUHV�IRUHVWDOHVª��&RRUGLQDGRV�SRU�3UR\HFWR�+RPEUH�
/HyQ�H�LPSDUWLGR�SRU�OD�HQWLGDG�VRFLDO�©-XIDPLª��ORV�DOXPQRV�GHO�FXUVR�WDPELpQ�KDQ�UHDOL]DGR�XQ�DSDUWDGR�GH�
6HUYLFLR�D�OD�&RPXQLGDG�FRPR�SDUWH�GH�OD�IRUPDFLyQ�TXH�VH�HVWDEOHFH�HQ�ORV�FXUVRV�5HLQFRUSRUD�GH�2EUD�6R�
FLDO�©OD�&DL[Dª��'XUDQWH�HVWD�HWDSD�GH�OD�UHLQVHUFLyQ�VRFLRODERUDO��ORV�DOXPQRV�GHYXHOYHQ�D�OD�FLXGDGDQtD�SDUWH�
GH�ORV�FRQRFLPLHQWRV�\�SUiFWLFDV�DGTXLULGDV�GXUDQWH�OD�UHDOL]DFLyQ�GHO�FXUVR�

(O� SURJUDPD� ©5HLQFRUSRUDª� WLHQH� FRPR�REMHWLYR� OD� UHDOL]DFLyQ�GH� LWLQHUDULRV� SHUVRQDOL]DGRV�GH� LQVHUFLyQ�
VRFLRODERUDO��D�SDUWLU�GH�XQ�SODQ�LQGLYLGXDO�SUHYLDPHQWH�SDFWDGR��TXH�FRQWULEX\HQ�D�OD�PHMRUD�GH�ODV�FRPSH�
WHQFLDV�SURIHVLRQDOHV��IDFLOLWDQ�HO�GHVDUUROOR�GH�YDORUHV�\�DOODQDQ�HO�FDPLQR�KDFLD�OD�LQWHJUDFLyQ�ODERUDO�HQ�OD�
HPSUHVD��6H�EDVD�HQ�HO�FRQFHSWR�GH�DSUHQGL]DMH�VHUYLFLR��XQD�SURSXHVWD�HGXFDWLYD�TXH�VXPD�LQWHQFLRQDOLGDG�
SHGDJyJLFD�\�XWLOLGDG�VRFLDO��&RQMXJD�OD�IRUPDFLyQ�HQ�RILFLRV�\�ODV�DFWXDFLRQHV�GH�VHUYLFLR�D�OD�VRFLHGDG��IR�
PHQWDQGR�FRPSHWHQFLDV��KDELOLGDGHV�\�YDORUHV��DO�PLVPR�WLHPSR�TXH�SURPXHYH� OD�SDUWLFLSDFLyQ�VRFLDO�\�HO�
FRPSURPLVR�FtYLFR�
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&RPR�WRGRV�VDEHPRV��OD�VLWXDFLyQ�HFRQyPLFD�DFWXDO�FRQ�
WDVDV�GH�SDUR�PX\�DOWDV��KDFH�PiV�GLItFLO�OD�LQFRUSRUDFLyQ�DO�
PXQGR�ODERUDO�GH�ODV�SHUVRQDV�TXH�ILQDOL]DQ�XQR�GH�QXHVWURV�
WUDWDPLHQWRV��'HVGH�HVWD�SUHRFXSDFLyQ��HQ�3UR\HFWR�+RPEUH�
0XUFLD�FRPHQ]DPRV�KDFH�\D�WLHPSR�XQ�LQWHQVR�WUDEDMR�SDUD�
SRWHQFLDU� OD�HPSOHDELOLGDG�GH�HVWDV�SHUVRQDV��FRQ�QXHVWUR�
SURJUDPD�GH�2ULHQWDFLyQ�/DERUDO��GLULJLGR�D�ORV�XVXDULRV�TXH�
HVWiQ�HQ�~OWLPDV�IDVHV�GH�WUDWDPLHQWR�

(VWH�DxR��SDUD�SRWHQFLDU�D~Q�PiV�HVWH�WUDEDMR��KHPRV�
LQLFLDGR�FRQWDFWRV�FRQ�SURIHVLRQDOHV�\�HPSUHVDV�GH�OD�5H�
JLyQ�GH�0XUFLD��FRQ�HO�REMHWLYR�GH�JHQHUDU�XQD�UHG�GH�WUDED�
MR�SDUD�OD�LQVHUFLyQ�ODERUDO�

/D�SULQFLSDO�GH�ODV�DFWXDFLRQHV�KD�VLGR�HO�FRQYHQLR�FRQ�
'LUHFFLyQ�+XPDQD��XQD�DVRFLDFLyQ�GH�UHVSRQVDEOHV�GH�UH�
FXUVRV�KXPDQRV�GH� ODV�HPSUHVDV�PiV� LPSRUWDQWHV�GH� OD�

5HJLyQ��FX\RV�VRFLRV�VH�KDQ�LPSOLFDGR�GH�PRGR�PX\�SUR�
IXQGR�FRQ�QXHVWUR�WUDEDMR��DSRUWDQGR�QXHYDV�LGHDV�\�SUR�
\HFWRV�SDUD�HVWH�QXHYR�FXUVR�

(VWD�FRODERUDFLyQ�YD�D�SHUPLWLU�TXH�HQ�ODV�DFWLYLGDGHV�
GH�QXHVWUR�SURJUDPD�GH�RULHQWDFLyQ�ODERUDO�SDUWLFLSHQ�SUR�
IHVLRQDOHV� GH� UHFXUVRV� KXPDQRV� FRQ�PXFKD� H[SHULHQFLD�
HQ� VHOHFFLyQ� GH� SHUVRQDO� \� IRUPDFLyQ� SDUD� HO� HPSOHR�� OR�
TXH�YD�D�SHUPLWLU�D�QXHVWURV�XVXDULRV�DGTXLULU�XQD�YLVLyQ�GH�
SULPHUD�PDQR�DFHUFD�GH�OR�TXH�GHPDQGDQ�ODV�HPSUHVDV�HQ�
OD�VHOHFFLyQ�GH�WUDEDMDGRUHV�

(VWH� WUDEDMR� OR� UHDOL]DPRV� GHVGH� HO� FRQYHQFLPLHQWR�
GH� TXH� HV� QHFHVDULR� TXH� HQ� 3UR\HFWR�+RPEUH� RIUH]FD�
PRV� WUDWDPLHQWRV� LQWHJUDOHV�� TXH� QR� VROR� DERUGHQ� ORV�
FRQVXPRV� GH� VXVWDQFLDV� X� RWUDV� FRQGXFWDV� DGLFWLYDV��
VLQR� TXH� GHEHPRV� SUHRFXSDUQRV� WDPELpQ� SRU� OD� LQVHU�
FLyQ�VRFLRODERUDO�GH�WRGRV�DTXHOORV�TXH�DFXGHQ�D�QRVR�
WURV�D�SHGLU�D\XGD�
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/RV�,,�3UHPLRV�6ROLGDULRV�.XW[DEDQN�GH�(O�1RUWH�GH�&DVWLOOD�IXHURQ�HQWUHJDGRV�HO���GH�MXQLR�HQ�OD�JDOD�FHOHEUDGD�HQ�HO�
7HDWUR�=RUULOOD�GH�9DOODGROLG��(VWRV�SUHPLRV�UHFRQRFHQ�OD�ODERU�GH�SURJUDPDV�GH�LQVHUFLyQ�VRFLRODERUDO�GLULJLGRV�D�FROHF�
WLYRV�HQ�ULHVJR�GH�H[FOXVLyQ�\�TXH�LQFRUSRUDQ�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�

)XHURQ�PiV�GH���� ORV�SUR\HFWRV�SUHVHQWDGRV�\�QXHVWUR�SURJUDPD�,QWHJUD�7�IXH�HO�SULPHU�JDODUGRQDGR�� MXQWR�FRQ�
)($)(6�&DVWLOOD�\�/HyQ�\�)XQGDFLyQ�3HUVRQDV��$63521$���&DGD�SUHPLR�HVWDED�GRWDGR�GH�������HXURV�

(Q�OD�JDOD�LQWHUYLQLHURQ�OD�FRQVHMHUD�GH�)DPLOLD�H�,JXDOGDG�GH�2SRUWXQLGDGHV��GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��0LODJURV�
0DUFRV��HO�GLUHFWRU�JHQHUDO�GH�(O�1RUWH�GH�&DVWLOOD��,JQDFLR�3pUH]�\�HO�GLUHFWRU�GH�OD�=RQD�1RURHVWH�GH�.XW[DEDQN��$JXVWtQ�
5RGUtJXH]�

(O�SUHPLR�IXH�UHFRJLGR�SRU�HO�SUHVLGHQWH�GH�)XQGDFLyQ�$OGDED��3UR\HFWR�+RPEUH��$QWRQLR�*DUFtD�0DUWtQH]�\�OD�GLUHF�
WRUD��0��3D]�GH�OD�3XHQWH�0DUWtQ�

3DUD�QRVRWURV�HO�SUHPLR�KD�VXSXHVWR�XQD�JUDWtVLPD�VRUSUHVD�\�XQ�VHQWLPLHQWR�GH�DJUDGHFLPLHQWR�KDFLD�WRGRV�ORV�TXH�
KDQ�DSR\DGR�,QWHJUD�7��$GHPiV�\�TXL]iV�OR�PiV�LPSRUWDQWH��ODV�SHUVRQDV�FRQ�DGLFFLRQHV�KDQ�VLGR�SURWDJRQLVWDV�GH�OD�
LQIRUPDFLyQ�\�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GHVGH�VXV�GLILFXOWDGHV�HVSHFtILFDV�\�VX�GHVHR�GH�UHKDELOLWDFLyQ�\�UHLQVHU�
FLyQ�ODERUDO��<�FRQILDPRV�HQ�TXH�XQD�PD\RU�YLVLELOLGDG�GH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMDPRV��DOHMDGD�GH�HVWHUHRWLSRV��
SXHGD�FRQWULEXLU�D�LQFUHPHQWDU�OD�HPSDWtD�\�HO�DSR\R�VRFLDO�

�! 3UHPLDGRV�\�DXWRULGDGHV�HQ�OD�HQWUHJD�GH�ORV�,,�3UHPLRV�6ROLGDULRV�
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)XQGDFLyQ�-XDQ6RxDGRU�\�)XQGDFLyQ�$OGDED�¥�3UR\HF�
WR�+RPEUH�SUHVHQWDURQ�HO�SDVDGR����GH�DEULO� ORV�SURJUD�
PDV�TXH�DPEDV�HQWLGDGHV�YDQ�D�GHVDUUROODU�HQ�ORV�ORFDOHV�
FHGLGRV�SRU�ORV�)UDLOHV�&DSXFKLQRV��PLHPEURV�IXQGDGRUHV��
HQ�HO�FHQWUR�GH�OD�FLXGDG�

-XDQ6RxDGRU� GHVDUUROODUi� VREUH� WRGR�� SURJUDPDV� GH�
RULHQWDFLyQ�� IRUPDFLyQ�H� LQWHUPHGLDFLyQ� ODERUDO�FRQ� MyYH�
QHV�HQ�GHVYHQWDMD�VRFLDO��)XQGDFLyQ�$OGDED�D�VX�YH]��SRQH�
HQ�PDUFKD�HO�&HQWUR�$OGDED��FRQ�XQD�QXHYD�XELFDFLyQ�PiV�
FpQWULFD�\�DFFHVLEOH�

(Q�HO�&HQWUR�$OGDED�VH�FRQWLQXDUiQ�GHVDUUROODQGR� ORV�
SURJUDPDV�GH�SUHYHQFLyQ�\�HGXFDFLyQ�HQ�OD�VDOXG�SDUD�DGR�
OHVFHQWHV��MyYHQHV�\�VXV�IDPLOLDV��\�VH�LPSXOVDUiQ�OtQHDV�GH�
LQVHUFLyQ�\�E~VTXHGD�GH�HPSOHR��'H�OD�PLVPD�PDQHUD��VH�
IRUWDOHFH�HO�VHFWRU�IRUPDWLYR�FRQ�DJHQWHV�\�PHGLDGRUHV�VR�
FLDOHV�TXH�WUDEDMDQ�FRQ�SREODFLyQ�MXYHQLO�

(Q�OD� LQDXJXUDFLyQ�QRV�DFRPSDxDURQ�LPSRUWDQWHV�DX�
WRULGDGHV�GH�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�\�HQWUH�ORV�DVLV�

WHQWHV�� FDUJRV�S~EOLFRV� \� WpFQLFRV�PX\� UHODFLRQDGRV� FRQ�
QRVRWURV�HQ�HO�WUDEDMR�GLDULR��7DPELpQ�DVLVWLHURQ�SURIHVLR�
QDOHV�GH�HQWLGDGHV�GHO�iPELWR�HGXFDWLYR��VRFLDO�� MXUtGLFR��
FRQ�ORV�TXH�FRPSDUWLPRV�YLVLRQHV�\�REMHWLYRV�

(O� DFWR� IXH�SUHVHQWDGR�\� FRQGXFLGR�SRU�2VFDU�&DVWUR�
9HJD��FRRUGLQDGRU�GHO�3URJUDPD�+RUL]RQWH�GH�OD�)XQGDFLyQ�
-XDQ6RxDGRU� \�0�� 3D]� GH� OD� 3XHQWH�0DUWtQ�� GLUHFWRUD� GH�
)XQGDFLyQ�$OGDED�¥�3UR\HFWR�+RPEUH��7XYLPRV�DGHPiV�HO�
SULYLOHJLR�GH�HVFXFKDU�HO�WHVWLPRQLR�GH�0��/XLVD��XQD�PD�
GUH�TXH�KD�SDUWLFLSDGR�HQ�HO�3UR\HFWR�-RYHQ�GH�)XQGDFLyQ�
$OGDED�\�GH�XQ�MRYHQ�TXH�DVLVWLy�DO�FHQWUR�GH�GtD�GH�)XQGD�
FLyQ�-XDQ6RxDGRU��$PERV�FRPSDUWLHURQ�FRQ�ORV�DVLVWHQWHV�
VXV�H[SHULHQFLDV�HQ�HO�TXH�IXH��VLQ�GXGD��HO�PRPHQWR�PiV�
HPRWLYR�GH�OD�MRUQDGD�

<�FRPR�SXQWR�ILQDO�XQ�DSHULWLYR�D�FDUJR�GH�OD�HPSUHVD�
GH�FDWHULQJ�7LHUUD�9LYD��LQLFLDWLYD�HPSUHVDULDO�\�VRFLDO�GH�OD�
)XQGDFLyQ�-XDQ6RxDGRU�HQ�HO�iPELWR�GH�OD�KRVWHOHUtD��TXH�
SHUPLWH�OD�FUHDFLyQ�GH�SXHVWRV�GH�WUDEDMR��FRQ�XQRV�EHQH�
ILFLRV������VROLGDULRV�

(Q�OD�GLUHFFLyQ�ZHE��ZZZ�FHQWURDOGDED�RUJ��VH�SXHGHQ�
FRQVXOWDU�WRGDV�ODV�DFWLYLGDGHV�\�SURJUDPDV�TXH�VH�GHVD�
UUROODQ�\�SURPXHYHQ�GHVGH�HO�&HQWUR�$OGDED�

�! 'H�L]TXLHUGD�D�GHUHFKD��'��-RVp�$QWRQLR�0DUWtQH]��VXEGHOHJDGR�GHO�*RELHUQR�HQ�9DOODGROLG��'��-RVp�5RGUtJXH]��SUHVLGHQWH�GH�)XQGDFLyQ�-XDQ6RxDGRU��'��)FR��
-DYLHU�/HyQ��DOFDOGH�SUHVLGHQWH�GHO�$\XQWDPLHQWR�GH�9DOODGROLG��'��$QWRQLR�*DUFtD��SUHVLGHQWH�GH�)XQGDFLyQ�$OGDED��'��(GXDUGR�&DEDQLOODV��VHFUHWDULR�JHQHUDO�GH�
OD�&RQVHMHUtD�GH�)DPLOLD�H�,JXDOGDG�GH�2SRUWXQLGDGHV�\�'xD��0��3D]�GH�OD�3XHQWH��GLUHFWRUD�GH�)XQGDFLyQ�$OGDED���3UR\HFWR�+RPEUH�
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