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(O�HVFULWR�GH�TXHMD�SUHVHQWDGR�SRU�'� ����� YLHQH�PRWLYDGR�SRU�VX���GLVFRQIRUPLGDG�FRQ�OD�GHFLVLyQ� PXQLFLSDO� GH� TXH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� PXQLFLSDOHV� HVWp� GLVSRQLEOHV�~QLFDPHQWH�SDUD�HO�XVR�GH�OD�(VFXHOD�0XQLFLSDO�GH�)~WERO�GH�&DUOHW��\D�TXH��D�VX�MXLFLR��FRQVLGHUD�TXH�VH�GLVFULPLQD�LQMXVWDPHQWH�DO�UHVWR�GH�DVRFLDFLRQHV�GHSRUWLYDV�H[LVWHQWHV�HQ�HO�PXQLFLSLR��ODV�FXDOHV�VH�YHQ�LPSHGLGDV�GH�SRGHU�XWLOL]DU�ODV�LQVWDODFLRQHV���
$O� REMHWR� GH� FRQWUDVWDU� HVWDV� DILUPDFLRQHV�� UHTXHULPRV� LQIRUPH� DO� $\XQWDPLHQWR� GH�&DUOHW� VREUH� ODV� UD]RQHV� GH� XWLOLGDG� S~EOLFD� H� LQWHUpV� VRFLDO� TXH� MXVWLILFDQ� OD�LPSRVLELOLGDG� GH� XWLOL]DU� ODV� LQVWDODFLRQHV� GHSRUWLYDV� SRU� SDUWH� GH� RWUDV� DVRFLDFLRQHV�GLVWLQWDV�D�OD�(VFXHOD�0XQLFLSDO�GH�)~WERO��
(O�$\XQWDPLHQWR�� HQ�FRQWHVWDFLyQ�D�QXHVWUR� UHTXHULPLHQWR��HIHFW~D�� HQWUH�RWUDV�TXH�QR�VRQ�DO�FDVR��ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
³'XUDQWH� YDULRV� DxRV� HVWH� $\XQWDPLHQWR� KD� WHQLGR� TXH� DWHQGHU� ORV� SUREOHPDV� \� ODV�GLIHUHQFLDV� GH� ORV� FOXEHV� GH� I~WERO�� $� OD� YLVWD GH� TXH� QR� SRGtD� KDEHU� UHFRQFLOLDFLyQ�SRVLEOH�TXH�HYLWDUD� ORV�HQIUHQWDPLHQWRV�SHUVRQDOHV�HQWUH� ORV�SDGUHV��TXH� UHGXQGDED� HQ�SHUMXLFLR�GHO�GHSRUWH��GH� OD�FRUGLDOLGDG��GHO�EXHQ�DPELHQWH�GHSRUWLYR��GH� OD�HGXFDFLyQ�FtYLFD� HQWUH� MyYHQHV� \� SDGUHV�� HVWH� $\XQWDPLHQWR�� GHFLGLy� DVXPLU� \� XQLILFDU� ODV� GRV�HVFXHODV� GH� I~WERO� HQ� XQD� VROD�� (VWD� GHFLVLyQ� IXH� DYDODGD� SRU� HO� EHQHSOiFLWR� GH� OD�PD\RUtD�GH�SDGUHV��/D� VROXFLyQ� IXH� FUHDU� HO�&OXE�(0)�&DUOHW�� DO� FXDO� VH� LQVFULELHURQ�PiV�GH�����MyYHQHV�GH�&DUOHW�FRQ�OD�ILQDOLGDG�GH�HGXFDU�D� ORV� MyYHQHV�HQ�HO�GHSRUWH�\�FUHDU� XQ� DPELHQWH� IDYRUDEOH� SDUD� SRGHUOD� OOHYDU� D� FDER�� 'H� HVWH� PRGR�� TXHGDED�FRQIRUPDGD� XQD� HVFXHOD� GH� WRGRV� \� SDUD� WRGRV� ORV� FLXGDGDQRV� TXH� GHVHDQ� FRODERUDU�MXQWRV�SDUD�PHMRUDU�OD�GHSRUWLYLGDG�
(Q�HO�PRPHQWR�HQ�TXH�HO�6U� ����� VROLFLWD�ODV�LQVWDODFLRQHV�GHSRUWLYDV�PXQLFLSDOHV�SDUD�VHU� XWLOL]DGDV� SRU� �� MyYHQHV� DSUR[LPDGDPHQWH�� HVWH� $\XQWDPLHQWR� OH� UHVSRQGH� TXH�GLFKDV�GHSHQGHQFLDV�HVWiQ�FXELHUWDV�WRGRV�ORV�GtDV�\�HQ�GLIHUHQWHV�KRUDULRV�SRU�PiV�GH����HTXLSRV� �DOHYLQHV�� FDGHWHV��EHQMDPLQHV�� HWF����$GHPiV� ORV� FRQVHUMHV� WLHQHQ� WDPELpQ�FXELHUWRV�ORV�KRUDULRV�ODERUDOHV��SRU�OR�TXH�QR�VH�SXHGH�DWHQGHU�VX�SHWLFLyQ�\�VH�OH�LQYLWD�D�TXH�LQWHJUH�D�VX�KLMR�\�ORV�RWURV�SRFRV�DGROHVFHQWHV�HQ�HO��&OXE�(0)�&DUOHW�
(VWH� $\XQWDPLHQWR� KDFH� OD� SURJUDPDFLyQ� GH� WRGDV� ODV� DFWLYLGDGHV� GHSRUWLYDV� DO�SULQFLSLR�GH�FDGD�WHPSRUDGD��SDUD�DVt�SRGHU�GDU�FDELGD�D�WRGDV�ODV�VROLFLWXGHV�GH�WRGRV�ORV�FOXEHV��DVRFLDFLRQHV�FXOWXUDOHV��VRFLDOHV��HWF�´
(O� LQIRUPH�GHO�$\XQWDPLHQWR� WHUPLQD� DILUPDQGR�TXH�YHOD�� VXIUDJD� HFRQyPLFDPHQWH� \�PDQWLHQH� XQDV� LQVWDODFLRQHV� GHSRUWLYDV� HQ� SHUIHFWDV� FRQGLFLRQHV� DELHUWDV� D� WRGRV� ORV�FLXGDGDQRV� GH� &DUOHW� \� TXH� VRQ� XWLOL]DGDV� SRU� WRGDV� ODV� DVRFLDFLRQHV� GHSRUWLYDV� \�



FXOWXUDOHV�� VLHPSUH� \� FXDQGR� KD\D� XQD� SUHYLD� SODQLILFDFLyQ� \� RUJDQL]DFLyQ� GH� ORV�KRUDULRV��
3XHV� ELHQ�� SRU� XQ� ODGR�� HO� $\XQWDPLHQWR� MXVWLILFD� OD� QHJDWLYD� D� OD� XWLOL]DFLyQ� GH� ODV�LQVWDODFLRQHV�GHSRUWLYDV��LQWHUHVDGD�SRU�HO�DXWRU�GH�OD�TXHMD�FRPR�VRFLR�GHO�&OXE�&DUOHW�)~WERO�%DVH�� HQ�TXH� ODV� GHSHQGHQFLDV�PXQLFLSDOHV� HVWiQ� FXELHUWDV� WRGRV� ORV�GtDV� \� HQ�GLIHUHQWHV�KRUDULRV�SRU�PiV�GH���� HTXLSRV� �DOHYLQHV�� FDGHWHV�� EHQMDPLQHV�� HWF��� \�TXH��DGHPiV��ORV�FRQVHUMHV�WLHQHQ�WDPELpQ�FXELHUWRV�ORV�KRUDULRV�ODERUDOHV�
1R� REVWDQWH�� SRU� RWUR� ODGR�� HO� $\XQWDPLHQWR� UHFRQRFH� H[SUHVDPHQWH TXH� HIHFW~D� OD�SURJUDPDFLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�GHSRUWLYDV�DO�SULQFLSLR�GH�FDGD�WHPSRUDGD��SDUD�DVt�³SRGHU�GDU�FDELGD�D�WRGDV�ODV�VROLFLWXGHV�GH�WRGRV�ORV�FOXEHV´���
(VWD� ,QVWLWXFLyQ� QR� FXHVWLRQD� HQ� DEVROXWR� OD� GHFLVLyQ� GH� FRQVWLWXLU� XQD� (VFXHOD�0XQLFLSDO�GH�)~WERO�HQ�OD�TXH�SXHGDQ�YROXQWDULDPHQWH�LQWHJUDUVH�WRGRV�DTXHOORV�FKLFRV�TXH�DVt� OR�GHVHHQ��HV�PiV�� UHFRQRFHPRV�\�GHVWDFDPRV�HO� HVIXHU]R�PXQLFLSDO� UHDOL]DGR�SDUD�HYLWDU�ORV�HQIUHQWDPLHQWRV�HQWUH�ORV�GLVWLQWRV�FOXEHV�GH�I~WERO��
$KRUD� ELHQ�� VL� HO $\XQWDPLHQWR� PDQLILHVWD� VX� GHVHR� GH� ³GDU� FDELGD� D� WRGDV� ODV�VROLFLWXGHV� GH� WRGRV� ORV� FOXEHV´�� QLQJ~Q� SUREOHPD� GHEHUtD� KDEHU� SDUD� SHUPLWLU� OD�XWLOL]DFLyQ�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�PXQLFLSDOHV�SRU�SDUWH�GHO�&OXE�&DUOHW�)~WERO�%DVH��VLHPSUH�TXH��FRPR�FXDOTXLHU�RWUR�FOXE��LQWHUHVH�OD�XWLOL]DFLyQ�DO�SULQFLSLR�GH�FDGD�WHPSRUDGD�� DO� REMHWR� GH� SHUPLWLU� XQD� EXHQD� SODQLILFDFLyQ� \� UHSDUWR� GHO� XVR� GH� ODV�LQVWDODFLRQHV�HQWUH�WRGRV�ORV�FOXEHV�\�DVRFLDFLRQHV�GHSRUWLYDV�
&RQYLHQH�UHFRUGDU�TXH�HO�GHSRUWH��FRPR�ELHQ FXOWXUDO��QR�HV�VyOR�XQ�HOHPHQWR�GH�PHMRUD�GH�OD�VDOXG�S~EOLFD��GH�ELHQHVWDU�VRFLDO��QL�VLTXLHUD�H[FOXVLYDPHQWH�GH�FDOLGDG�GH�YLGD��HO�GHSRUWH�HV� DGHPiV�XQ�HOHPHQWR�HVHQFLDO�GH� FRQYLYHQFLD�� IDFLOLWD� OD�FRPXQLFDFLyQ� \�HO�DVRFLDFLRQLVPR�HQ�WRUQR�D�PHWDV�H�LGHDOHV�QREOHV���
(O� GHSRUWH� SDUD� WRGRV�� FRPR� H[SUHVLyQ� GH� OD� QR� GLVFULPLQDFLyQ� SRU� UD]RQHV� GH� HGDG��VH[R� R� FXDOHVTXLHUD� RWUD� FRQGLFLyQ�� QHFHVLWD� GH� XQD� SODQLILFDFLyQ� GH� ODV� LQVWDODFLRQHV�GHSRUWLYDV� TXH� VH� DGDSWHQ� D� ODV� QHFHVLGDGHV� UHDOHV� GH� XVR� GH� ORV� GLVWLQWRV� FROHFWLYRV�VRFLDOHV�\�TXH�SHUPLWDQ�XQ�UHSDUWR�HTXLWDWLYR�GH�VX�XWLOL]DFLyQ�SRU�WRGDV�ODV�DVRFLDFLRQHV�GHSRUWLYDV��PXQLFLSDOHV�R�QR����
2UGHQDU��SURPRFLRQDU�\�FRRUGLQDU�OD�DFWLYLGDG�ItVLFR�GHSRUWLYD�GH�WRGRV�ORV�YDOHQFLDQRV��GHVGH�OD�FRQVLGHUDFLyQ GHO�GHSRUWH�FRPR�XQ�GHUHFKR�FLXGDGDQR�SRU�FX\R�FXPSOLPLHQWR�ORV� SRGHUHV� S~EOLFRV� GHEHQ� YHODU�� DUWLFXODU� \� SURWHJHU� �DUW�� ����� GH� OD� &RQVWLWXFLyQ�(VSDxROD��� HV� HO� ILQ� ~OWLPR� GH� OD� /H\� YDOHQFLDQD� �������� GH� ��� GH� GLFLHPEUH�� GHO�'HSRUWH��HQ�FX\R�DUW�����VH�JDUDQWL]D�TXH�ORV�PXQLFLSLRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�SXHGDQ�FRQWDU�FRQ�LQVWDODFLRQHV�GHSRUWLYDV�GH�XVR�S~EOLFR��VLQ�SHUMXLFLR�GHO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�TXH�OHV�FRUUHVSRQGDQ�D�ORV�$\XQWDPLHQWRV��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�/H\�HVWDWDO���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO�
3RU�RWUD�SDUWH��HO�DUW�����GH�OD�/H\�HVWDWDO����������GH����GH�RFWXEUH��GHO�'HSRUWH��UHFRJH�HO�SULQFLSLR�JHQHUDO�GH�TXH� OD�SODQLILFDFLyQ�GH� ODV� LQVWDODFLRQHV�GHSRUWLYDV�GH�FDUiFWHU�



S~EOLFR�GHEHUi�UHDOL]DUVH�HQ�IRUPD�TXH�VH�IDYRUH]FD�VX�XWLOL]DFLyQ�GHSRUWLYD�SROLYDOHQWH��WHQLHQGR� HQ� FXHQWD� ODV� GLIHUHQWHV� PRGDOLGDGHV� GHSRUWLYDV�� OD� Pi[LPD� GLVSRQLELOLGDG�KRUDULD�\�ORV�GLVWLQWRV�QLYHOHV�GH�SUiFWLFD�GH�ORV�FLXGDGDQRV��HVWDV�LQVWDODFLRQHV�GHEHUiQ�VHU�SXHVWDV�D�GLVSRVLFLyQ�GH�OD�FRPXQLGDG�SDUD�VX�XVR�S~EOLFR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� VXJLHUR� D� 9�(�� TXH�� VLQ� PiV� GHPRUD�� DGRSWH� ODV�PHGLGDV� QHFHVDULDV� SDUD� TXH� HQ� OD� SURJUDPDFLyQ� \� SODQLILFDFLyQ� GHO� XVR� GH� ODV�LQVWDODFLRQHV�GHSRUWLYDV�PXQLFLSDOHV�VH�WHQJD�HQ�FXHQWD�OD�VROLFLWXG�SUHVHQWDGD�SRU�HO�&OXE� &DUOHW� )~WERO� %DVH�� \� TXH� HO� UHSDUWR� GH� VX� XWLOL]DFLyQ� VH� HIHFW~H� GH� IRUPD�HTXLWDWLYD� \� SURSRUFLRQDO�� GH� WDO� PDQHUD� TXH� QLQJXQD� DVRFLDFLyQ� GHSRUWLYD� VH� YHD�LPSHGLGD�D�XWLOL]DU�ODV�LQVWDODFLRQHV�GHSRUWLYDV�S~EOLFDV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
7UDQVFXUULGR� HO� SOD]R� GH� XQ� PHV� DO� TXH� VH� KDFH� UHIHUHQFLD� HQ� HO� SiUUDIR� DQWHULRU�� OD�SUHVHQWH�UHVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�
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