
6HxRUtD�
$FXVDPRV� UHFLER� SRU� HO� TXH� QRV� LQIRUPD� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD�,QVWLWXFLyQ�SRU��������
&RPR� FRQRFH�� HQ� VX� HVFULWR� LQLFLDO� ORV� SURPRWRUHV� GH� OD� TXHMD� GHQXQFLDEDQ�VXVWDQFLDOPHQWH�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH� D�FRQVHFXHQFLD�GH�OD�QHFHVLGDG�GH�GHUULEDU�ODV�ILQFDV�FROLQGDQWHV�DO�&�3�� ³$XVLDV� 0DUFK´�� KXER� GH� SRVSRQHUVH� HO� LQLFLR� GHO� FXUVR HVFRODU�� SUHYLVWR�VHJ~Q� 5HVROXFLyQ� GH� ��� GH� PD\R� GH� ����� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� &HQWURV�'RFHQWHV� SDUD� HO� GtD� �� GH� VHSWLHPEUH�� KDVWD� TXH� IXHUDQ� VXEVDQDGRV� ORV�LQFRQYHQLHQWHV�RULJLQDGRV�SRU�OD�GHPROLFLyQ�GH�ODV�ILQFDV�FROLQGDQWHV�
6HJXQGR��4XH�HO�&RQVHMR�(VFRODU��UHXQLGR�FRQ�FDUiFWHU�XUJHQWH�HO���GH�VHSWLHPEUH�GH�������DFRUGy�WUDVODGDU�OD�IHFKD�GH�LQLFLR�GHO�FXUVR�HVFRODU������������DO�OXQHV�GtD����GH�VHSWLHPEUH��FRQ�HO�FRPSURPLVR�GH�TXH�VH�UHFXSHUDVHQ�ODV�KRUDV�OHFWLYDV�GHO�FXUVR�DFDGpPLFR�TXH�KXELHVHQ TXHGDGR�SHQGLHQWHV�
1R� REVWDQWH�� GLFKD� PHGLGD� VXSRQtD� LQFRQYHQLHQWHV� SDUD� PXFKRV� SDGUHV�� SRU� OR�TXH�� HO� $\XQWDPLHQWR� GHWHUPLQy� TXH� ORV� DOXPQRV� IXHVHQ� WUDVODGDGRV� DO� &HQWUR�3DUURTXLDO��VLWR�HQ �������SURYLVLRQDOPHQWH�KDVWD�TXH�ILQDOL]DVHQ�ODV�REUDV HQ�HO�&�3��³$XVLDV�0DUFK´�
7HUFHUR��4XH�HO�FLWDGR�FHQWUR�SDUURTXLDO�QXHYR�\�FRQ�EXHQDV�LQVWDODFLRQHV�SDUD�VX�IXQFLyQ��HUD�WRWDOPHQWH�LQDGHFXDGR�\�SHOLJURVR�FRPR�FHQWUR�GRFHQWH�\D�TXH��VHJ~Q�FULWHULR�GH�SDGUHV�SUHVHQWDED�LQFRQYHQLHQWHV�QR�VyOR�SDUD�HO�HMHUFLFLR�GH�OD�IXQFLyQ�GRFHQWH��VLQR�SDUD� OD�PLVPD�VHJXULGDG�GHO�DOXPQDGR��VLHQGR�LPSRVLEOH�RUJDQL]DU�OD� DFWLYLGDG� GRFHQWH� RUGLQDULD� \� ORV� VHUYLFLRV� FRPSOHPHQWDULRV� FRPR� FRPHGRU�HVFRODU� SRU� OD� LQH[LVWHQFLD� GH� VDOLGDV� GH� HPHUJHQFLD�� LQVXILFLHQWHV� DVHRV� SDUD� HO�WRWDO�GH�ORV�����DOXPQRV��\�SDUD�HO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR��XWLOL]DFLyQ�GHO� VDOyQ� GH� DFWRV� SRU� ORV� DOXPQRV� GH� (GXFDFLyQ� ,QIDQWLO�� FRPR� SDWLR�� UHFLQWR�FHUUDGR�\�VLQ�YHQWLODFLyQ�DOJXQD��XELFDFLyQ�GHO�DOXPQDGR�GH�(GXFDFLyQ�,QIDQWLO�HQ�HO����WUDPR GH�HVFDOHUDV�FRQ�EDUDQGLOOD�LQDGHFXDGD�FRQ�JUDQGHV�KXHFRV��FXDOTXLHU�QLxR�FDEH�SRU�ORV�DJXMHURV�GH�OD�PLVPD��HVSDFLRV�GRQGH�VH�LPSDUWHQ�ODV�FODVHV�FRQ�YHQWDQDV� EDMDV�� VLQ� UHMDV� \� VLQ� SURWHFFLyQ� DOJXQD� \� SXHUWDV� TXH� GDQ� D� JDOHUtDV� \�EDUDQGLOODV� SHOLJURVDV� SDUD� QLxRV� GH� �� \� �� DxRV�� SURIHVRUDGR� LPSRVLELOLWDGR� GH�HMHUFHU� VX� IXQFLyQ� GRFHQWH� SRU� FXDQWR� GHEHQ� RFXSDUVH�� IXQGDPHQWDOPHQWH� GH� OD�VHJXULGDG� GH� ORV� DOXPQRV�� KDELGD� FXHQWD� GH� ODV� FDUDFWHUtVWLFDV� GHO� &HQWUR�3DUURTXLDO�� LQDGHFXDGR� SDUD� LPSDUWLU� ODV� FODVHV�� LQH[LVWHQFLD� GH� DUPDULRV� SDUD�JXDUGDU� \� DUFKLYDU� HO� PDWHULDO� HVFRODU� LPSUHVFLQGLEOH� SDUD� VX� ILQ�� DVt� FRPR� GH�PHVDV�\�VLOODV�DGHFXDGDV��
&XDUWR��4XH� HVWDV� GHILFLHQFLDV� H� LQLGRQHLGDG� GH� ORV� ORFDOHV� SURYLVLRQDOHV� IXHURQ�SXHVWDV� GH� PDQLILHVWR� SRU� OD� $VRFLDFLyQ� GH� 3DGUHV� \� 0DGUHV�� DVt� FRPR� SRU� HO�&ODXVWUR�GH�3URIHVRUHV�D�ORV�UHVSRQVDEOHV�PXQLFLSDOHV�GH�(GXFDFLyQ��DVt�FRPR�D�OD�'LUHFFLyQ� 7HUULWRULDO� GH� (QVHxDQ]D�� \� GHQXQFLDGDV� HQ� OD� 3ROLFtD� /RFDO� GH�$OERUD\D�



4XLQWR��4XH�HO�$OFDOGH��FRQ�IHFKD����GH�VHSWLHPEUH�GH������GLULJLy�HVFULWR�D�ORV�SDGUHV� \� � PDGUHV� GH� DOXPQRV� VHxDODQGR� FRPR� IHFKD� SDUD� HO� LQLFLR� GHO� FXUVR�HVFRODU�� HO� ��� GH� VHSWLHPEUH� HQ� ODV� LQVWDODFLRQHV� SURSLDV� GHO� &ROHJLR� ³$XVLDV�0DUFK´�\�FRPSURPHWLpQGRVH�D�³JDUDQWL]DU�OD�VHJXULGDG�GHO�UHFLQWR�\�D�GRWDU�D�pVWH�GH� XQ� GREOH� YDOODGR� GH� SURWHFFLyQ� SHULPHWUDO�� TXH� GHOLPLWH� OD� ]RQD� GH� SDWLR�FROLQGDQWH� FRQ� HO� VRODU�� LPSLGLHQGR� HO� DFFHVR� GH� ORV� DOXPQRV� DO� PLVPR��SHUPLWLHQGR� GH� HVWH� PRGR� DFRPHWHU� GHVGH� HO� H[WHULRU� GHO� FHQWUR� OD� REUD� GH�UHFRQVWUXFFLyQ�GHO�PXUR�GH�VHSDUDFLyQ´��\�TXH�QR�REVWDQWH��HO�GtD�VHxDODGR�SDUD�HO�FRPLHQ]R� GHO� FXUVR�� HO� ��� GH� VHSWLHPEUH�� OD�'LUHFFLyQ� 7HUULWRULDO� GH� (QVHxDQ]D�GHWHUPLQy�� FRQ� FDUiFWHU� LQPHGLDWR�� HO� FHVH� GH� ODV� DFWLYLGDGHV� GRFHQWHV� KDVWD�FRPSUREDU� TXH� pVWDV� SXGLHUDQ� GHVDUUROODUVH� FRQ� WRWDO� QRUPDOLGDG�� SRU� OR� TXH�� HO�LQLFLR� GHO� FXUVR� HVFRODU� TXHGDED�� XQD� YH]�PiV� SRVSXHVWR� DO� GtD� �� GH� RFWXEUH� GH������
6H[WR��4XH� OOHJDGR�HO�GtD� VHxDODGR�� ORV�SDGUHV�GH�DOXPQRV� VH�QHJDURQ� D� OOHYDU�D�FODVH�D�VXV�KLMRV�KDVWD�TXH�SRU� OD�$GPLQLVWUDFLyQ�(GXFDWLYD�QR�VH�FRPSUREDUD�HO�HVWDGR� GHO� FHQWUR� GRFHQWH� \� ILQDOL]DUDQ� ODV� REUDV� GH� GHVHVFRPEUR� GHO� EORTXH� GH�ILQFDV� FROLQGDQWHV� \� VH� HPLWLHUD� SRU� ORV� VHUYLFLRV� WpFQLFRV� GH� OD� &RQVHOOHULD�FHUWLILFDGR�TXH�DFUHGLWDVH�OD�VLWXDFLyQ�UHDO�GHO�FHQWUR�GRFHQWH�\�VH�JDUDQWL]DVH��HQ�WRGR�FDVR�� OD�VHJXULGDG�GH� OD�FRPXQLGDG�HVFRODU�\�VH�DGHFXDUDQ� ODV� LQVWDODFLRQHV�GRFHQWHV�
6pSWLPR�� 4XH�� FRQVLGHUDQ�� TXH� SHVH� D� KDEHU� DFDEDGR� ORV� WUDEDMRV� GH� GHUULER� \�GHVHVFRPEUR�� SHUVLVWHQ� ORV� LQFRQYHQLHQWHV� \� SHOLJURV� SDUD� ORV� DOXPQRV�� SRU� OD�SUR[LPLGDG� DO� FHQWUR� GH� JU~DV�� HVFDYDGRUDV�� HWF�� HQ� KRUDV� GH� FODVH�� VLQ� TXH� HO�UHFLQWR� GH� GREOH� YDOODGR� GH� SURWHFFLyQ� SHULPHWUDO� TXH� GHOLPLWD� OD� ]RQD� GH� SDWLR�FROLQGDQWH�FRQ�HO�VRODU��TXH�LPSLGD�HO�DFFHVR�GH�ORV�DOXPQRV�DO�PLVPR��KD\D�VLGR�HMHFXWDGR��SRU OR�TXH�VH�KDFH�QHFHVDULR��HQ�FRQVHFXHQFLD��HO�UHIXHU]R�GH�PRQLWRUHV�GXUDQWH� ODV� FRPLGDV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GHO� DOXPQDGR� \� HYLWDU� TXH� VH�DSUR[LPHQ�SHOLJURVDPHQWH�D�OD�]RQD�HQ�FRQVWUXFFLyQ��\�OD�FRPSOHWD�UHFRQVWUXFFLyQ�GHO�JLPQDVLR��GHVWUXLGR�GXUDQWH�ODV�REUDV�GH�GHUULER�GH�OD�ILQFD�FROLQGDQWH�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OD�PLVPD�IXH�DGPLWLGD�D� WUiPLWH��(Q�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH� FRQWUDVWDU� HO� HVFULWR� GH� TXHMD�� VROLFLWDPRV� LQIRUPH� DO� $\XQWDPLHQWR� GH�$OERUD\D� \� D� OD�'LUHFFLyQ�7HUULWRULDO� GH� OD�&RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \�&LHQFLD�GH�9DOHQFLD��
'HO� ,QIRUPH� UHFLELGR� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ� \� &LHQFLD� GH� 9DOHQFLD� VH� GHGXFHQ� ORV� VLJXLHQWHV� KHFKRV� \�FLUFXQVWDQFLDV��
3ULPHUR��4XH�HO�WHPD�HV��FRQ�DUUHJOR�D�OD�'LVSRVLFLyQ�$GLFLRQDO�VHJXQGD�GH�OD�/2���������5HJXODGRUD�GHO�'HUHFKR�D� OD�(GXFDFLyQ��PRGLILFDGD�SRU� OD�/2����������GH����GH�$EULO�\�OD�'LVSRVLFLyQ�$GLFLRQDO�'HFLPRVpSWLPD�GH�OD�/2���������GH���GH� RFWXEUH�� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD� (GXFDWLYR�� GH� FRPSHWHQFLD�H[FOXVLYDPHQWH�PXQLFLSDO��



6HJXQGR��4XH�OD�,QVSHFFLyQ�HGXFDWLYD�VH�SHUVRQy�HO�GtD���GH�6HSWLHPEUH�GH������HQ�HO� FHQWUR�HGXFDWLYR��DFRUGDQGR�SRVSRQHU�HO� LQLFLR�GHO�FXUVR� HVFRODU� HO� WLHPSR�LPSUHVFLQGLEOH� SDUD� DFRPHWHU� ODV� REUDV� GH� GHUULER� GHO� HGLILFLR� FROLQGDQWH� �FRVD�TXH��VHJ~Q�ODV�HVWLPDFLRQHV�GHO�$\XQWDPLHQWR��DFDHFHUtD�HO����GH�VHSWLHPEUH���
7HUFHUR��4XH� HO�$\XQWDPLHQWR� GH�$OERUD\D�� YLVWDV� ODV� QHFHVLGDGHV PDQLIHVWDGDV�SRU� ORV�SDGUHV�\�OD�FODUD� LQFRPRGLGDG�TXH�VXSRQtD�HO�UHWUDVR�GHO� LQLFLR�GHO�FXUVR�HVFRODU��DFRUGy�OD�LQLFLDFLyQ�GH�OD�DFWLYLGDG�GRFHQWH�HQ�ORV�ORFDOHV�FHGLGRV�SRU�OD�SDUURTXLD�GH�OD�ORFDOLGDG�
&XDUWR��4XH�OD�,QVSHFFLyQ�YLVLWy�GLFKR�FHQWUR�SDUURTXLDO��PDQWHQLHQGR�XQD�UHXQLyQ�FRQ�HO�6U��$OFDOGH�\�HO�SHUVRQDO� WpFQLFR�GHO�$\XQWDPLHQWR��SRU�XQ�ODGR��\�FRQ�HO�&ODXVWUR�GH�SURIHVRUHV�GHO�&HQWUR��SRU�RWUR��'H�HVWD�~OWLPD�UHXQLyQ�VH�GHGXFH� OD�LQFRPRGLGDG� GHO� SURIHVRUDGR� SRU� OD�PHGLGD� DGRSWDGD�� EiVLFDPHQWH� SRU�PRWLYRV�GHULYDGRV�GH�OD�VHJXULGDG�H�LGRQHLGDG�GHO�HGLILFLR�SDUURTXLDO��TXH�VH�FRQFUHWDQ�HQ�
D� /D�QHFHVLGDG�GH�PHMRUDU�OD�VHJXULGDG��LPSLGLHQGR�OD�DSHUWXUD�GH�OD�YHQWDQDV�GH�IRUPD�TXH�LPSLGDQ�DVRPDUVH�DO�H[WHULRU��E� 1HFHVLGDG�GH�FRODERUDFLyQ�GHO�SHUVRQDO�DX[LOLDU�SDUD�DWHQGHU�D� ORV�DOXPQRV�GH�HGXFDFLyQ�LQIDQWLO�HQ�VXV�GHVSOD]DPLHQWRV�DO�FHQWUR�SRU�HO�FHQWUR��\D�TXH�pVWH�GLVSRQH�GH�HVFDOHUDV��
6H� KDFH� FRQVWDU�� DGLFLRQDOPHQWH�� TXH� QR� REVWDQWH� DOJ~Q� SURIHVRU� KDFH� FRQVWDU�TXH� HO� FHQWUR� SDUURTXLDO� GLVSRQH� GH� PHMRUHV� LQVWDODFLRQHV� TXH� HO� &3� ³$XVLDV�0DUFK´��
4XLQWR��/D�DFWLYLGDG�VH�GHVDUUROOD�HQ� OR� ORFDOHV�GHO�&HQWUR�3DUURTXLDO�GHVGH�HO�OXQHV���GH�VHSWLHPEUH�DO�YLHUQHV����GHO�PLVPR�PHV��
6H[WR��(O�GtD����GH�VHSWLHPEUH�HO�$OFDOGH�GH�$OERUD\D�FRPXQLFD�D�ORV�SDGUHV�GH�ORV� DOXPQRV� GHO� FHQWUR� TXH� HO� OXQHV� ��� GH� VHSWLHPEUH� VH� SRGUi� UHJUHVDU� DO�&ROHJLR��DxDGLHQGR�TXH�FRQ�DQWHULRULGDG�D�HVWD�IHFKD�VH�GRWDUi�DO�PLVPR�GH�XQ�GREOH� YDOODGR� GH� SURWHFFLyQ� SHULPHWUDO�� DO� REMHWR� GH� LPSHGLU� HO� DFFHVR� GH� ORV�DOXPQRV�D�OD�ILQFD�FROLQGDQWH��
6pSWLPR��(O�GtD����GH�VHSWLHPEUH�QR�HV�SRVLEOH�FRQWLQXDU�OD�DFWLYLGDG�OHFWLYD�HQ�HO�FHQWUR�SDUURTXLDO�\�D�MXLFLR�GH�ORV�SDGUHV�GH�DOXPQRV�GHO�&ROHJLR��HO�HGLILFLR�QR� UH~QH� WRGDYtD� FRQGLFLRQHV� GH� VHJXULGDG� SDUD� UHWRPDU� OD� DFWLYLGDG� OHFWLYD��'HELGR�D�HOOR��OD�,QVSHFFLyQ�GH�HGXFDFLyQ�VH�SHUVRQD�HQ�HO�FHQWUR��VROLFLWDQGR�GH�OD�'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \�'HSRUWH�� OD�LQWHUYHQFLyQ� GH� OD� 8QLGDG� 7pFQLFD� SDUD� LQIRUPDU� VREUH� OD� VHJXULGDG� GH� OD�LQVWDODFLyQ��
2FWDYR� 5HDOL]DGRV� ORV� SUHFHSWLYRV� LQIRUPHV� \� DGHFXDGD� OD� LQVWDODFLyQ� VH�UHDQXGDQ� ODV�FODVHV�GH�PDQHUD� LQLQWHUUXPSLGD�GHVGH�HO�YLHUQHV���GH�RFWXEUH�GH�������
1RYHQR�� (Q� UHODFLyQ� FRQ� ODV� DOHJDFLRQHV� UHDOL]DGDV� SRU� ORV� SURPRWRUHV� GH� OD�TXHMD��VH�KDFHQ�FRQVWDU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��



D� 4XH� HO� VHUYLFLR� GH� FRPHGRU� VH� GHEH� SUHVWDU�� VHJ~Q� VX� QRUPDWLYD�UHJXODGRUD��GXUDQWH� ORV�PHVHV�GHO�FXUVR�HVFRODU�HQ� ORV�TXH�HO�FHQWUR�WHQJD� MRUQDGD� OHFWLYD� SDUWLGD�� DO� KDEHUVH� FRPHQ]DGR� D� SUHVWDU� HVWH�VHUYLFLR�HO�GtD���GH�RFWXEUH��OD�DIHFFLyQ�DO�PLVPR�KD�VLGR�PtQLPD��E� 4XH�HO�$\XQWDPLHQWR�GH�$OERUD\D�UHDOL]y�HO�YDOODGR�SHULPHWUDO�DO�TXH�VH�KDEtD�FRPSURPHWLGR��GHVWLQDQGR�PRQLWRUHV�HQ�KRUDULR�GH�FRPHGRU�SDUD�XQ�PHMRU�FRQWURO�GH�OD�VHJXULGDG�GHO�DOXPQDGR��
'HO� ,QIRUPH� UHFLELGR� GHO� $\XQWDPLHQWR� GH� $OERUD\D� VH� GHGXFHQ� ORV� VLJXLHQWHV�KHFKRV�\�FLUFXQVWDQFLDV�
3ULPHUR�� 4XH� HO� JUDYH� HVWDGR� HQ� HO� TXH� VH� HQFRQWUDED� OD� HVWUXFWXUD� GHO� HGLILFLR�FROLQGDQWH� DO� &3� ³$XVLDV� 0DUFK´� \� OD� GLILFXOWDG� H[LVWHQWH� SDUD� HO� SUHFHSWLYR�DFXHUGR�UHTXHULGR�SRU�SDUWH�GH�ORV�YHFLQRV�TXH�KDELWDEDQ�HQ�ODV�FLWDGDV�YLYLHQGDV��H[LJLy� TXH� HO� $\XQWDPLHQWR� DVXPLHVH� OD� JHVWLyQ� GHO� GHUULER� SDUD� DFHOHUDU� \�JDUDQWL]DU�ORV�WUDEDMRV�GH�GHPROLFLyQ��
6HJXQGR��4XH�HO�$\XQWDPLHQWR�DGTXLULy�HO�FRPSURPLVR�GH�HIHFWXDU�ORV�WUDEDMRV�GH�GHUULER�GH�HVWH�HGLILFLR�GXUDQWH�HO�PHV�GH�DJRVWR��FRQVLGHUDQGR�OD�LGRQHLGDG�GH�OD�IHFKD�D�HIHFWRV�HVFRODUHV��
7HUFHUR�� 4XH� OD� QHJDWLYD� GH� FLQFR� YHFLQRV� GHO� HGLILFLR� FROLQGDQWH� D� DTXHO� TXH�GHEtD�VHU�GHUULEDGR�SDUD�FRQVWUXLU� OD�SDUHG�PHGLDQHUD��GHWHUPLQy�OD�QHFHVLGDG�GH�VROLFLWDU� DO� -X]JDGR� XQD� DXWRUL]DFLyQ� MXGLFLDO� SDUD� HQWUDU� HQ� ODV� YLYLHQGDV� GH� ODV�SHUVRQDV�TXH�QR�OR�KDEtDQ�DXWRUL]DGR��
&XDUWR��4XH�D�ILQDOHV�GH�DJRVWR�QR�VH�GLVSRQtD�WRGDYtD�GH�OD�DXWRUL]DFLyQ�MXGLFLDO�\�TXH��DGHPiV��VH�� GHEHUtD�KDEHU��GHVPDQWHODGR�XQ�WUDQVIRUPDGRU�HOpFWULFR�SRU�SDUWH�GH� OD� FRPSDxtD� HOpFWULFD�� TXH� VXPLQLVWUDED� HQHUJtD� D� GLFKD� ]RQD�� QR� KDELpQGRVH�FXPSOLGR�VLQ�HPEDUJR�HO�SOD]R�HVWDEOHFLGR�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR��
4XLQWR��4XH�WUDV�YDULDV�QHJRFLDFLRQHV�FRQ�ORV�YHFLQRV�\�FRQ�OD�FRPSDxtD�HOpFWULFD�VH� UHPRYLHURQ� HVWRV� REVWiFXORV�� SXGLHQGR� LQLFLDUVH� HQWRQFHV� ORV� WUDEDMRV� GH�GHPROLFLyQ��
6H[WR�� 4XH� HO� GtD� �� GH� VHSWLHPEUH� VH� UHXQLy� FRQ� FDUiFWHU� XUJHQWH� HO� &RQVHMR�HVFRODU� GHO� &HQWUR�� DFRUGDQGR� UHWUDVDU� HO� LQLFLR� GHO� FXUVR� HVFRODU� DO� GtD� ��� GH�VHSWLHPEUH�GH������
6pSWLPR�� 4XH�� FRQ� OD� ILQDOLGDG� GH� SDOLDU� ORV� SUREOHPDV� TXH� VH� GHULYDUtDQ� GH� OD�SRVWHUJDFLyQ� GHO� LQLFLR� GHO� FXUVR� HVFRODU� �SULYDFLyQ� GHO� GHUHFKR� D� OD�HVFRODUL]DFLyQ�� QHFHVLGDG� GH� UHFXSHUDU� KRUDV� OHFWLYDV������ HO� $\XQWDPLHQWR�� WUDV�YDULDV� JHVWLRQHV�� ORJUy� OD� FHVLyQ� GHO� FHQWUR� SDUURTXLDO� GH� OD� ORFDOLGDG� SDUD�GHVDUUROODU� DOOt� ODV� DFWLYLGDGHV� HVFRODUHV� KDVWD� TXH� VH� SURGXMHVH� OD� UHDSHUWXUD� GHO�&3� ³$XVLDV�0DUFK´� (O� GLUHFWRU� GHO� FROHJLR� YLVLWy� ODV� LQVWDODFLRQHV� SDUURTXLDOHV�RIUHFLGDV�� \� GDGD� OD� VLWXDFLyQ� GH� H[FHSFLRQDOLGDG�� ODV� DFHSWy�� DSXQWDQGR� QR�REVWDQWH� OD� QHFHVLGDG� GH� TXH� HO� SURIHVRUDGR� GHO� &HQWUR� PDQLIHVWDUD� VX� RSLQLyQ�VREUH�HVWH�FDPELR��



2FWDYR��&HOHEUDGD�GLFKD�UHXQLyQ��HO�$\XQWDPLHQWR�HQYLy��HO�GtD���GH�VHSWLHPEUH�GH������ XQD�FLUFXODU�D�ORV�SDGUHV�GH�ORV�DOXPQRV�GHO�&ROHJLR��FRPXQLFiQGROHV�ODV�JHVWLRQHV� UHDOL]DGDV� \� HO� UHVXOWDGR� REWHQLGR�� VHxDODQGR� TXH� ³HQ� OD� UHXQLyQ�PDQWHQLGD�FRQ�FDUiFWHU�XUJHQWH�SRU�ORV�SURIHVRUHV�GHO�FHQWUR��\�KDELHQGR�GHEDWLGR�OD� QXHYD� SURSXHVWD� SUHVHQWDGD�� GHVHVWLPDQ� OD� PLVPD�� DO� FRQVLGHUDU� HQWUH� RWUDV�FXHVWLRQHV�� TXH� ORV� ORFDOHV� QR� UH~QHQ� OD� LGRQHLGDG� QHFHVDULD� SDUD� OD� FRUUHFWD�DWHQFLyQ�H�LPSDUWLFLyQ�GH�ODV�FODVHV�D�ORV�DOXPQRV���´��
1RYHQR��(O�GtD���GH�6HSWLHPEUH�GH�������HO�$\XQWDPLHQWR�GLULJLy�XQ�HVFULWR�D�OD�'LUHFWRUD� 7HUULWRULDO GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH��LQIRUPiQGROH� GH� OD� SXHVWD� D� VX� GLVSRVLFLyQ� GH� �� DXODV� \� XQD� VDOD�PXOWLXVRV� TXH�VHJ~Q� HO� $UTXLWHFWR� PXQLFLSDO� UH~QH� ODV� FRQGLFLRQHV� GH� KDELWDELOLGDG� H� KLJLHQH�SDUD�OD�LPSDUWLFLyQ�GH�GRFHQFLD��HQ�DUDV�D�HYLWDU�ODV�PROHVWLDV�TXH�OD�GHPRUD�HQ�HO�LQLFLR� GH� ODV� FODVHV� SRGUtD� JHQHUDU� D� SDGUHV� \� DOXPQRV�� (VWH�PLVPR� VH� LQIRUPD�DVLPLVPR� DO� ,QVSHFWRU� GH� HGXFDFLyQ� GH� ]RQD� \� VH� UHDOL]D� XQD� UHXQLyQ� FRQ� HO�GLUHFWRU�� ORV� SURIHVRUHV� \� HO� $03$�� GRQGH� VH� DFXHUGD� XWLOL]DU� ORV� ORFDOHV�SURSXHVWRV� \� VH� GHFLGH� HODERUDU� XQD� OLVWD� GHO�PDWHULDO� TXH� GHEHUtD� WUDVODGDUVH� D�HVWRV�ORFDOHV��
'pFLPR�� 6HJ~Q� KDFH� FRQVWDU� HO� $\XQWDPLHQWR� GH� $OERUD\D�� VH� HYDOXDURQ� ODV�PHGLGDV� GH� VHJXULGDG� VXEVDQDEOH� HQ� HO� &HQWUR� SDUURTXLDO�� VH� IDFLOLWy� XQ�GLVSHQVDGRU� GH� DJXD� HPERWHOODGD� SDUD� DOXPQRV� \� SURIHVRUHV�� VH� GRWy� GH� XQ�ERWLTXtQ�\�VH�OH�IDFLOLWy�XQ�WHOpIRQR�PyYLO�DO�'LUHFWRU�GHO�&HQWUR��
8QGpFLPR�� (O� GtD� �� GH� VHSWLHPEUH� GH� ����� FRPHQ]DURQ� ODV� FODVHV� HQ� HO� FHQWUR��SDUURTXLDO��
'XRGpFLPR�� $QWH� HO� LQIRUPH� GHO� $UTXLWHFWR� PXQLFLSDO�� FRPXQLFDQGR� OD�ILQDOL]DFLyQ� GH� ORV� WUDEDMRV� GH� GHUULER�� HO� $\XQWDPLHQWR� HVWLPy� FRQYHQLHQWH�DQXQFLDU� D� ORV� SDGUHV� OD� IHFKD� SUHYLVWD� SDUD� HO� UHJUHVR� DO� &3� ³$XVLDV� 0DUFK´��HVWDEOHFLHQGR�HVWD�SDUD�HO�OXQHV����GH�VHSWLHPEUH�GH�������
'HFLPRWHUFHUR�� (O� PLVPR� GtD� ��� GH� VHSWLHPEUH� WXYR� OXJDU� XQD� UHXQLyQ�H[WUDRUGLQDULD�GHO�&RQVHMR�HVFRODU��HQ�OD�TXH�SDUWLFLSy�FRPR�R\HQWH�HO�,QVSHFWRU�GH�OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� HQ OD� TXH� VH� HODERUD� XQ�FRPXQLFDGR�GLULJLGR�D�ORV�SDGUHV�HQ�HO�TXH�VH�LQVWD�D�pVWRV�D�TXH�VH�DEVWHQJDQ�GH�OOHYDU� D� VXV� KLMRV� DO� FROHJLR� ORV� GtDV� ��� GH� VHSWLHPEUH� \� �� GH� RFWXEUH�� FRQ� OD�ILQDOLGDG�GH�JDUDQWL]DU�OD�Pi[LPD�VHJXULGDG�\�SDUD�GDU�PD\RU�WLHPSR�GH�PDQLREUD�D�OD�HPSUHVD�HQ�OD�ILQDOL]DFLyQ�GHO�GHUUXPEH�\�GHVHVFRPEUR�GH�OD�ILQFD�FROLQGDQWH��
'HFLPRFXDUWR�� (O� GtD� �� GH� RFWXEUH� GH� ������ VH� UHFLEH� HQ� HO� $\XQWDPLHQWR� XQD�FRSLD�GHO�FRPXQLFDGR�GH�OD�'LUHFWRUD�7HUULWRULDO�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��TXH� RUGHQDED� DO� 'LUHFWRU� GHO� &ROHJLR� LQWHUUXPSLU� ODV� DFWLYLGDGHV� SURSLDV� GHO�FHQWUR�
'HFLPRTXLQWR��(VH�PLVPR�GtD�D�ODV�������KRUDV�VH�UHFLELy�HQ�HO�$\XQWDPLHQWR�XQ�WHOHID[� GH� OD� 'LUHFWRUD� WHUULWRULDO� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� HQ� HO� TXH�LQGLFDED�TXH�ODV�FODVHV�HQ�HO�&ROHJLR�3~EOLFR�³$XVLDV�0DUFK´�SRGtDQ�UHDQXGDUVH�HO�GtD���GH�RFWXEUH�GH�������



5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�SURPRWRU�GH�OD�TXHMD�DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt�KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV� DUJXPHQWRV� TXH��FRPR� IXQGDPHQWR� GH� OD� 6XJHUHQFLD� FRQ� OD� TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
/D�/�2�����������GH����GH�GLFLHPEUH��GH�FDOLGDG�GH�OD�(GXFDFLyQ��KD�VXSXHVWR�HO�UHFRQRFLPLHQWR� GHO� GHUHFKR� D� XQ� HGXFDFLyQ�� DQWH� WRGR�� GH� FDOLGDG�� (Q� OD�DFWXDOLGDG��FRPR�H[SUHVD� OD�H[SRVLFLyQ�GH�PRWLYRV�GH�HVWD� OH\�� HO�REMHWLYR�GH� OD�$GPLQLVWUDFLyQ� (GXFDWLYD�� VXSHUDGDV� \D� RWUDV� pSRFDV� GH� PHQRU� GHVDUUROOR�HFRQyPLFR� \� VRFLDO�� QR� VH� FHQWUD� WDQWR� HQ� OD� XQLYHUVDOL]DFLyQ� GH� OD� HGXFDFLyQ��REMHWLYR�TXH�HQ�QXHVWUR�SDtV�\D�KD�VLGR�FXPSOLGR�FRQ�p[LWR��FRPR�HQ�OD�SUHVWDFLyQ�SRU�SDUWH�GH� ODV�GLVWLQWDV� LQVWDQFLDV�HGXFDWLYDV�GH�XQD� IRUPDFLyQ�GH�FDOLGDG��TXH�SHUPLWD�HO�SOHQR�GHVDUUROOR�SURIHVLRQDO�\�SHUVRQDO�GH�ORV�LQGLYLGXRV�\�HO�SURJUHVR�\�FUHFLPLHQWR�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR��
(Q� OD� VDWLVIDFFLyQ� GH� HVWH� REMHWLYR�� UHVXOWD� HYLGHQWH� TXH� OD� GRWDFLyQ� GH� � XQDV�LQIUDHVWUXFWXUDV�GRFHQWHV�GH�FDOLGDG�HVWi�OODPDGR�D�FXPSOLU�XQ�SDSHO�GH�OD�Pi[LPD�UHOHYDQFLD�� DO� SRQHU� D� GLVSRVLFLyQ� GH� OD� FRPXQLGDG� HGXFDWLYD� ORV� UHFXUVRV�PDWHULDOHV�SUHFLVRV�SDUD�HO�FRUUHFWR�GHVDUUROOR�GH�OD�IXQFLyQ�GRFHQWH��&RPR�YLHQH�GHFODUDQGR�HVWD�,QVWLWXFLyQ�HQ�UHLWHUDGDV�\�FRQWLQXDV�5HFRPHQGDFLRQHV��FRQWHQLGDV�HQ� ORV� GLIHUHQWHV� ,QIRUPHV� DQXDOHV� SUHVHQWDGRV� D� ODV� &RUWHV� 9DOHQFLDQDV�� XQD�HGXFDFLyQ�GH�FDOLGDG�H[LJH�HQ�SULPHU�OXJDU�TXH�ORV�FHQWURV�GRFHQWHV�GLVSRQJDQ�GH�ORV� HTXLSDPLHQWRV�QHFHVDULRV�GH� DFXHUGR� FRQ� VXV� FDUDFWHUtVWLFDV� \� FLUFXQVWDQFLDV�HVSHFtILFDV��'HVGH�HVWH�SXQWR�GH�YLVWD��FRUUHVSRQGH�D�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�LPSOLFDGDV�HQ�OD�RUJDQL]DFLyQ�\�SURJUDPDFLyQ�GH�OD�DFWLYLGDG�HVFRODU�JDUDQWL]DU�D�WRGRV� HO� DFFHVR�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� UHDO� \� HIHFWLYD�� D� XQD� HQVHxDQ]D� GH�FDOLGDG�� GLVSRQLHQGR� GH� ORV� UHFXUVRV� QHFHVDULRV� TXH� SHUPLWDQ� D� ORV� FHQWURV�HVFRODUHV� VDWLVIDFHU� ODV� QHFHVLGDGHV� HGXFDWLYDV� GH� VXV� DOXPQRV�� ILMDGDV� SRU� ODV�GLVSRVLFLRQHV�OHJDOHV�DFWXDOPHQWH�YLJHQWHV�
6L� VH� WLHQHQ� HQ� FXHQWD� HVWDV� FRQVLGHUDFLRQHV�� UHVXOWD� HYLGHQWH� TXH� HO� FLHUUH�WHPSRUDO�GH�ORV�FHQWURV�GRFHQWHV�±\D�VHD�GHELGR�D�OD�QHFHVLGDG�GH�OOHYDU�D�FDER�HQ�ORV�PLVPRV�REUDV�GH�DGDSWDFLyQ�R�PHMRUD��R�ELHQ��D�OD�QHFHVLGDG�GH�HYLWDU�SHOLJURV�SDUD OD� FRPXQLGDG� HGXFDWLYD� FRQ� RFDVLyQ� GH� OD� UHDOL]DFLyQ� GH� REUDV� HQ� ILQFDV�FROLQGDQWHV�D�ORV�PLVPRV��FRPR�HV�HO�FDVR�TXH�QRV�RFXSD� GHWHUPLQD�OD�SULYDFLyQ�WHPSRUDO�DO�DOXPQR�GH�XQR�GH�ORV�HOHPHQWRV�HVHQFLDOHV�TXH�GHEHQ�FRDG\XYDU�D�OD�FRQVHFXFLyQ� GH� XQD� HGXFDFLyQ� GH� FDOLGDG�� GHVGH� HO� PLVPR�PRPHQWR� HQ� HO� TXH�HVWRV� FLHUUHV� WHUPLQDQ� UHGXQGDQGR� HQ� OD� FUHDFLyQ� GH� QHJDWLYDV� VLWXDFLRQHV� GH�SURYLVLRQDOLGDG��HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�SRQJD�D�GLVSRVLFLyQ�GH�OD�&RPXQLGDG�HGXFDWLYD�RWUDV�LQVWDODFLRQHV�SDUD�VX�XVR�WHPSRUDO�R��HQ�OD�SHRU�GH�OD�KLSyWHVLV��GH�SpUGLGD \�SRVWHULRU�QHFHVLGDG�GH�UHFXSHUDFLyQ�GH�ODV�KRUDV�OHFWLYDV�QR�LPSDUWLGDV��
(Q� HO� FDVR� REMHWR� GHO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD�� VHJ~Q� VH� GHGXFH� GH� ORV�DQWHFHGHQWHV�DQWHULRUPHQWH�H[SXHVWRV�� OD�QHFHVLGDG�GH�JDUDQWL]DU� OD�VHJXULGDG�GH�ORV� DOXPQRV� GHO� &3� ³$XVLDV� 0DUFK´�� GDGD� OD� DPHQD]D� TXH� SDUD� OD� PLVPD�



UHSUHVHQWDED� HO� HGLILFLR� DG\DFHQWH� D� pVWH�� HO� FXDO� YHQtD� HVWDQGR� DTXHMDGR� GHVGH�KDFH�DOJ~Q�WLHPSR�GH�VHULRV�SUREOHPDV��GHWHUPLQy�TXH�OD DXWRULGDG�PXQLFLSDO��HQ�HO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� TXH� OD� OHJLVODFLyQ� OH� RWRUJD� HQ� UHODFLyQ� FRQ� ORV�FHQWURV�GRFHQWHV��DFRUGDUD�HO�GHUULER�\�GHVHVFRPEUR�GH�OD�ILQFD�FROLQGDQWH�FRQ�HO�FROHJLR��SURJUDPiQGROR�SDUD�HO�PHV�GH�DJRVWR��HQ�DUDV�D�HYLWDU�PROHVWLDV�SDUD�HO�DOXPQDGR��DO�VHU�pVWH�XQ�PHV�QR�OHFWLYR��
(Q� FRQVHFXHQFLD�� IXH� OD� QHFHVLGDG� GH� OOHYDU� D� FDER� ODV� REUDV� GH� GHUULER� \�GHVHVFRPEUR�GH�OD�ILQFD�DG\DFHQWH�OD�TXH�FRQOOHYy�OD�LQVWDODFLyQ�GHO�DOXPQDGR�HQ�ORV� HVSDFLRV� FHGLGRV� DO� $\XQWDPLHQWR� GH� $OERUD\D�� HQ� WDQWR� HQ� FXDQWR� VH�ILQDOL]DUDQ�ORV�WUDEDMRV�DQWHULRUPHQWH�GHVFULWRV��)XH��HQ�GHILQLWLYD��OD�QHFHVLGDG�GH�VDOYDJXDUGDU�OD�VHJXULGDG�GH�ORV�DOXPQRV�OD�TXH�LPSXVR�D�OD�DGPLQLVWUDFLyQ�ORFDO�OD�GHFLVLyQ�GH�GHUULEDU� HO� HGLILFLR�� SRU� OR�TXH�� GHVGH� HVWH�SXQWR�GH�YLVWD�� DTXHOOD�GHFLVLyQ� QR� SXHGH� VHU� REMHWR� GH� FHQVXUD� SRU� SDUWH� GH� HVWD� ,QVWLWXFLyQ�� \� HQ� HVWH�VHQWLGR�� OD� PLVPD� WDPSRFR� KD� VLGR� REMHWR� GH� FHQVXUD� SRU� SDUWH� GH� ORV�LQWHUYHQLHQWHV�HQ�HVWH�H[SHGLHQWH�GH�TXHMD��'HO�PLVPR�PRGR��VHJ~Q�VH�GHGXFH�GH�ORV�GRFXPHQWRV�REUDQWHV�HQ�HVWH�H[SHGLHQWH��HO�$\XQWDPLHQWR�SURFHGLy�D�YDOODU�OD�]RQD�GH�REUDV�\�D�GHVWLQDU�PRQLWRUHV�HQ�ODV�KRUDV�GH�OD�FRPLGD��SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�HVFRODUHV�GXUDQWH�HVWH�SHULRGR�GH�WLHPSR��WDO�\�FRPR�VROLFLWDEDQ�ORV�SURPRWRUHV GH�HVWD�TXHMD��VL�ELHQ�±VHJ~Q�RSLQLyQ�GH�HVWRV� FRQ�FLHUWR�UHWUDVR�
1R�HV�PHQRV�FLHUWR��VLQ�HPEDUJR��TXH�FRUUHVSRQGH�D�ORV�SRGHUHV�S~EOLFRV�YHODU�SRU�HYLWDU� TXH�� FRPR� FRQVHFXHQFLD� GH� OD� QHFHVLGDG� GH� UHDOL]DU� REUDV� HQ� ORV� FHQWURV�GRFHQWHV� R� HQ� VXV� DOUHGHGRUHV�� VH� SURGX]FDQ� VLWXDFLRQHV� GH� SURYLVLRQDOLGDG��PHGLDQWH� OD� FRQIHFFLyQ� GH� ORV� DGHFXDGRV� SURJUDPDV� GH� SUHYLVLyQ� \�DXWRRUJDQL]DFLyQ�TXH�HYLWHQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH� OD�DIHFFLyQ�D�ORV�VHUYLFLRV�HGXFDWLYRV�R�FXDQWR�PHQRV�TXH�OD�PLVPD��HQ�FDVR�GH�TXH�VHD�LQHYLWDEOH�� WHQJD�OD�PtQLPD�LQFLGHQFLD�VREUH�OD�DFWLYLGDG�GRFHQWH��
(Q�HO�SUHVHQWH�FDVR��\�DXQ�\�FXDQGR�QR�VH�SXHGHQ�GHMDU�GH�UHFRQRFHU�ORV�HVIXHU]RV�UHDOL]DGRV�SRU�HO�$\XQWDPLHQWR�GH�$OERUD\D�SDUD�SDOLDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�ORV�HIHFWRV�QHJDWLYRV�RFDVLRQDGRV�SRU�HO�UHWUDVR�HQ�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV�GH�GHUULER� \� GHVHVFRPEUR� GH� OD� ILQFD� FROLQGDQWH� FRQ� HO� FROHJLR�� WDQWR� HQ� HO� SODQR�HGXFDWLYR� FRPR� HQ� HO� UHIHUHQWH� D� OD� HVWULFWD� VHJXULGDG� GH� ORV� DOXPQRV�� VH� GHEH�WDPELpQ� GH� VXEUD\DU� OD� QHFHVLGDG� GH� TXH� HVWH� WLSR� GH� DFWXDFLRQHV�� HQ� DUDV� GH� OD�SURWHFFLyQ�GHO�GHUHFKR�D�OD�HGXFDFLyQ�GH�FDOLGDG��VH�KDOOHQ�VRPHWLGDV�D�XQD�PiV�HVWULFWD� SURJUDPDFLyQ� HQ� OR� UHIHUHQWH� D� VX� � IDVH� GH� HMHFXFLyQ�� GHELHQGR�SUHYHUVH�\�RIUHFHU��SRU�HOOR��LQPHGLDWDPHQWH�VROXFLRQHV�DOWHUQDWLYDV�D�ORV�SRVLEOHV�FRQWUDWLHPSRV�TXH�VH�YD\DQ�SURGXFLHQGR�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� DO� $\XQWDPLHQWR� GH� $OERUD\D� OD� 6XJHUHQFLD� GH� TXH� HQ�FDVRV�FRPR�HO�DQDOL]DGR�DGRSWH�FXDQWDV�PHGLGDV�GH�RUJDQL]DFLyQ�\�SURJUDPDFLyQ�VHDQ� SUHFLVDV� SDUD� HYLWDU� TXH� HO� GHUHFKR� D� XQD� HGXFDFLyQ� GH� FDOLGDG� VH� YHD�DIHFWDGR�SRU�OD�H[LVWHQFLD�GH�SRVLEOHV�FRQWUDWLHPSRV�HQ�HO�SURFHVR�GH�HMHFXFLyQ�GH�ODV�SROtWLFDV�PXQLFLSDOHV�GH�REUDV��
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