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(GLWRULDO
$O�DFHUFDUQRV�DO� ILQDO�GHO�DxR�������HQ�HO�TXH�KHPRV� LQLFLDGR�ODV� DFWLYLGDGHV� OD� QXHYD� -XQWD� 'LUHFWLYD�� QRV� FDEH� HYDOXDU� ORV�DOFDQFHV�GH�QXHVWURV�ORJURV��1RV�VDWLVIDFH�SRU�HOOR�WHQHU�OD�SUHVHQFLD�GH� QXHVWUD� SiJLQD� SRU� ,QWHUQHW \� HVWH� EROHWtQ� TXH� HQ� VX� VHJXQGD�YHUVLyQ�SHUPLWH�XQD FRPXQLFDFLyQ GLUHFWD� � FRQ QXHVWURV� VRFLRV� \�DPLJRV�� SDUWLFLSiQGROHV� QXHVWUR� HQWXVLDVPR�� H� LQYLWiQGROHV� D�FRQWULEXLU�HQ�OD�UHHVWUXFWXUDFLyQ�\�D�SDUWLFLSDU�HQ�HO��QXHYR�GHVDUUROOR�LQVWLWXFLRQDO�(VSHUDPRV�FRQWLQXDU�FRQ�OD�HMHFXFLyQ�GH�QXHVWURV�SODQHV�SDUD�HO�SUy[LPR�DxR� HQ�HO�TXH�VH�UHDOL]DUi HO�&21*/$7 �����HQ�%DKtD�±%UDVLO� 'HVHDPRV�WHQHU�OD�PD\RU�SDUWLFLSDFLyQ�GH�QXHVWURV�PLHPEURV��1XHVWUD� SUHVHQFLD� \ DSRUWH� FLHQWtILFR�� UHDILUPDUi XQD� YH]� PiV� OD�LPSRUWDQFLD�GH� ORV�FRQJUHVRV�SDUD�DFHQWXDU�HO�SUHVWLJLR�GHO�$QiOLVLV�7UDQVDFFLRQDO� HQ� /DWLQRDPpULFD��&RQWDPRV�SDUD� HOOR� FRQ�XQ� FRPLWp�RUJDQL]DGRU�LGyQHR� FX\R�HQWXVLDVPR�VH�YLHQH�H[SUHVDQGR�HQ�IRUPD�FUHFLHQWH�� SRU� HVR� HV� LPSRUWDQWH� UHVDOWDU� OD� ODERU� TXH� YLHQH�UHDOL]DQGR�VX�3UHVLGHQWH�'U��$QWRQLR�3HGUHLUD�&RQ� OD� UHLQVFULSFLyQ� \� ODV� ILFKDV� TXH� HVSHUDPRV� WHQHU� HQ��PD\RU�Q~PHUR� DFHQWXDUHPRV�QXHVWUD�YLJHQFLD�\�FRQ�HVD�H[SHFWDWLYD�TXHUHPRV�H[SUHVDU��ODV�FDULFLDV��TXH�FRPR�VLQyQLPR�GH�HVWH�EROHWtQ�VHJXLUiQ�SURPRYLHQGR�XQD�YLJRURVD�LQYLWDFLyQ�D�OD�LQWLPLGDG�HQWUH�ORV�TXH�FUHHPRV�HQ�HO�$QiOLVLV�7UDQVDFFLRQDO�FRPR LQVWUXPHQWR SDUD�XQD�PHMRU� FDOLGDG� GH� YLGD�� &RQ� HVH� SRWHQFLDO� TXHUHPRV� DSURYHFKDU� OD�RSRUWXQLGDG� SDUD� LQYLWDUQRV� D� GLVIUXWDU� � HQ� QLxR� OLEUH�� \� FRQ��DXWRSURWHFFLyQ� D� FHOHEUDU� ODV� )LHVWDV� GH� 'LFLHPEUH� \� GHVGH� HVWH�LQIRUPDWLYR GHVHDU�D�WRGD�OD�IDPLOLD�GHO�$7��PXFKDV�IHOLFLGDGHV�SRU�OD�1DYLGDG�\�XQ DXJXULR�SDUD�TXH�HO�DxR������VHD�PHMRU��

3Uy[LPR�&21*/$7
4XHUHPRV� FRPXQLFDUOHV� TXH� HV� LPSRUWDQWH� HVWDU� DWHQWRV� D� OD�LQIRUPDFLyQ�TXH�EULQGD� OD� SiJLQD�GHO�&21*/$7�� HQ� OD� FXDO� \D� HVWi�SXEOLFDGR�HO� UHJODPHQWR�SDUD� OD�SUHVHQWDFLyQ�GH� WUDEDMRV��DVt�FRPR�ODV�FXRWDV�GH�LQVFULSFLyQ��HQ�OD�TXH�WHQGUiQ�GHVFXHQWRV�ORV�PLHPEURV�GH�$/$7�1XHYDPHQWH� LQYLWDPRV� D� WRGRV� QXHVWURV� VRFLRV� \� DPLJRV� D�SDUWLFLSDU�HQ�HO�SUy[LPR�&RQJUHVR�GH�$/$7��D�UHDOL]DUVH�HQ�%DKtD� ORV�



GtDV� �� �� \� �� GH� 6HWLHPEUH� GHO� ������ DVt� PLVPR� LQYLWDPRV� D�LQVFULELUVH�FRQ�QXHYRV�DSRUWHV�TXH�EHQHILFLHQ�\�GHVDUUROOHQ�HO�$7�HQ�/DWLQRDPpULFD�
3DUD� PD\RU� LQIRUPDFLyQ� YLVLWH� OD� VLJXLHQWH� SiJLQD� ZHE��KWWS���JHRFLWLHV�\DKRR�FRP�EU�FRQJODWEU�

&UyQLFD�GHO���� $QLYHUVDULR�GH�$/$7
7DO�FRPR�KDEtDPRV�DQXQFLDGR� ORV�GtDV����\����GH�QRYLHPEUH�FHOHEUDPRV�HO����DQLYHUVDULR�GH�IXQGDFLyQ�GH�QXHVWUD�LQVWLWXFLyQ�(O� UHFRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH� OD� $VRFLDFLyQ�/DWLQRDPHULFDQD�GH�$QiOLVLV�7UDQVDFFLRQDO� WXYR�XQD� UHDOL]DFLyQ� IHOL]�FRQ� OD� DVLVWHQFLD� GH�PLHPEURV� DFWLYRV�� DPLJRV� \� VLPSDWL]DQWHV� GHO�$7��(O�SULPHU�GtD�SURJUDPDGR�VH�FXPSOLy�FRQ�XQD�FHUHPRQLD�D�OD�TXH�DVLVWLHURQ� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV� VLJQLILFDWLYDV� D� QXHVWUR�TXHKDFHU�� �FRPR�HO�'U��5REHUWR�/ODQRV��3UHVLGHQWH�GH� OD�$VRFLDFLyQ�3HUXDQD� GH� $QiOLVLV� 7UDQVDFFLRQDO�� OD� 'UD�� /DXUD� 3pUH]�� HQ��UHSUHVHQWDFLyQ� GH� OD� 3UHVLGHQFLD GH� OD� $VRFLDFLyQ� 3VLTXLiWULFD�3HUXDQD�� HO� 'U�� /XLV� 3pUH]� )ORUHV�� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�3HUXDQD�GH�3VLFRWHUDSLD�\�HO�'U��0DQXHO�3RQFH�&RUQHMR��3UHVLGHQWH�GH� OD� $VRFLDFLyQ� 3HUXDQD� GH� 3VLFRSDWRORJtD \� 3VLFRWHUDSLD� 0pGLFD��TXLHQHV� H[SUHVDURQ� VX� VDOXGR� SRU� OD� IHFKD� TXH� HVWiEDPRV�UHVDOWDQGR�'HVWDFDGD� LQWHUYHQFLyQ� WXYR� HO� 'U�� 0DULR� /HGHVPD�� QXHVWUR�6HFUHWDULR�*HQHUDO��TXLHQ�KL]R�XQD�VHPEODQ]D�KLVWyULFD�GH�$/$7���6H�FXOPLQy OD DFWXDFLyQ� FRQ� ODV� SDODEUDV� GH� QXHVWUR� 3UHVLGHQWH� 'U�5DIDHO� -XQFKD\D�� TXLHQ� LQFOX\y� HQ� VX� H[SRVLFLyQ ODV DFFLRQHV TXH�KDQ�GH�UHDOL]DUVH SRU�OD�DFWXDO -XQWD�'LUHFWLYD��DVt�FRPR�OD�LQYLWDFLyQ�D�SDUWLFLSDU�HQ�OD�UHHVWUXFWXUDFLyQ�\�GHVDUUROOR�GH�QXHVWUD�LQVWLWXFLyQ��KDFLHQGR pQIDVLV�HQ�OD�LPSRUWDQFLD�GH�ORV�JUXSRV�ORFDOHV�H�LQYLWDQGR�D�SDUWLFLSDU�HQ�ODV� SUy[LPDV�DFFLRQHV�GH $3$7�(O� VHJXQGR� GtD� � SURVLJXLy FRQ� XQD -RUQDGD� $FDGpPLFD�� HQ� OD�TXH� WXYLPRV� RSRUWXQLGDG� GH� FRQWDU� FRQ� OD� FRODERUDFLyQ� GH� OtGHUHV�LPSRUWDQWHV�GH�/DWLQRDPpULFD�TXH�QRV�EULQGDURQ�VX�DSR\R�FRQ�YtGHR�FRQIHUHQFLDV�\�H[SRVLFLRQHV�GH�ORV�UHSUHVHQWDQWHV�ORFDOHV�(O� SURJUDPD� VH� LQLFLy� FRQ� OD� LQWHUYHQFLyQ� GH� OD� 3V�� ÈQJHOD�0HOJDU��H[�SUHVLGHQWD�GH�$/$7��TXLHQ�VLQWHWL]y�VXV�ORJURV�FRQ�HO�$7��H[SRQLHQGR�VX�H[SHULHQFLD�SHUVRQDO�\�GH�GHVDUUROOR HQ�VX�TXHKDFHU�FRPR�'LGDFWD�



$�FRQWLQXDFLyQ�GLVIUXWDPRV�FRQ�OD�LQWHUYHQFLyQ�GHO�'U��2FWDYLR�5LYDV��TXLHQ�QRV�KL]R� OOHJDU GHVGH�0p[LFR��XQ� WUDEDMR� LQWHUHVDQWH�\�DFRUGH� FRQ ODV� FDUDFWHUtVWLFDV� VHxDODGDV�SDUD� HO� SURJUDPD� (O� WHPD�TXH� H[SXVR� HQ� YLGHR� FRQIHUHQFLD IXH ³(O� $QiOLVLV� 7UDQVDFFLRQDO�7UDVIRUPDGRU� GHO� 3DWHUQDOLVPR� )DPLOLDU� \� *XEHUQDPHQWDO´��PRVWUiQGRQRV� XQD� YH]� PiV� VX� KDELOLGDG� FRPR� 'LGDFWD� \� DPSOLR�FRQRFHGRU�GH� OD�WHRUtD�GHO�$7� UHFRQRFLpQGRVHOH FRPR�D�XQR�GH� ORV�PiV�FRQVSLFXRV� UHSUHVHQWDQWHV�GH�QXHVWUD� LQVWLWXFLyQ \ UHFRUGDQGR�VX� LPSRUWDQWH� SDUWLFLSDFLyQ� FRPR� H[ SUHVLGHQWH� GH� $/$7� HQ� GRV�RSRUWXQLGDGHV�/XHJR��HO 'U�� 5RODQGR�3DUHGHV� SUHVLGHQWH�VDOLHQWH�GH�$/$7��GHVGH� *XDWHPDOD� QRV� HQYLy XQD� FRQIHUHQFLD DFHUFD� GH� XQD�3URSXHVWD�KDFLD�OD�HIHFWLYLGDG�FRQ�OD�SUiFWLFD GH�ORV ,QVWUXPHQWRV�GHO�$QiOLVLV� 7UDQVDFFLRQDO�� $MXVWDGD� LQWHUYHQFLyQ� FRPR� VXHOH� KDFHUOD�5RODQGR� DO� HQIDWL]DU� ODV� ERQGDGHV� SURSLDV� GH� OD� WHRUtD� RULJLQDO� GH�(ULF�%HUQH��\�HO�DSRUWH�GH�5REHUWR�.HUWpV]�*ORULD� 1RULHJD� QRV� UHPLWLy HQ� '9'�� VX� WDOOHU� ³/D�&RGHSHQGHQFLD��'LDJQyVWLFR�\�7UDWDPLHQWR�GHVGH� OD�3HUVSHFWLYD�GHO�$QiOLVLV� 7UDQVDFFLRQD´�� YDOLRVR� WUDEDMR� TXH� HVWXYR� OLPLWDGR� HQ� VX�SUHVHQWDFLyQ�SRU� OD�H[WHQVLyQ�GHO�PLVPR�\�SRU�GLILFXOWDGHV� WpFQLFDV�LPSUHYLVWDV�� 6LQ� HPEDUJR� GLVIUXWDPRV� GH� OD� LPSRUWDQFLD GH� ODV�FRQFOXVLRQHV� GH� VX� WUDEDMR� GH� LQYHVWLJDFLyQ� DFHUFD GHO WHPD�H[SXHVWR�� GiQGRQRV QXHVWUD� DFWXDO� 9LFHSUHVLGHQWD� PXHVWUD� GH� VX�LQWHUpV \�VHULHGDG SRU�OD�LQYHVWLJDFLyQ�FRQ�$7��&RPSURPHWLpQGRQRV�FRQ� OD� FRQFXUUHQFLD� D�EXVFDU�XQD�RSRUWXQLGDG� IXWXUD�SDUD� FRQRFHU�SRU�HQWHUR�VX�WUDEDMR�HQYLDGR�(O� DFWR� DFDGpPLFR� FRQFOX\y� FRQ� OD� SDUWLFLSDFLyQ� GH� QXHVWUR�DFWXDO� 3UHVLGHQWH� 5DIDHO� -XQFKD\D�� TXLHQ� H[SXVR� ³,QWHUYHQFLyQ�3VLFRWHUDSpXWLFD�FRQ�$QiOLVLV�7UDQVDFFLRQDO�HQ�XQ�&DVR�GH�7UDVWRUQR�&RQYHUVLYR� GH� OD� 0RWLOLGDG´�� 7XYR OD� LQWHQFLyQ� GH PRVWUDU� XQD�DSOLFDFLyQ� GHO� $7� HQ� HO� HMHUFLFLR� FOtQLFR� TXH� HV� KDELWXDO� SDUD� HO�H[SRVLWRU�� TXLHQ�HMHUFH� VX�TXHKDFHU� FRPR�SVLTXLDWUD� HQ�HO�+RVSLWDO�*XLOOHUPR�$OPHQDUD�GH�OD�VHJXULGDG�VRFLDO��GRQGH�HV�DFWXDO�-HIH�GHO�'HSDUWDPHQWR�GH�3VLTXLDWUtD��1RV�PRVWUy�FyPR�XQD�LQWHUYHQFLyQ�GHO�$7� IXH� VXILFLHQWH� HQ� XQD� VHVLyQ� GH� JUXSR�� SDUD� PRGLILFDU� ORV�WUDVWRUQRV�FRQYHUVLYRV GH�XQD�SDFLHQWH�TXH�KDEtD�VLGR�UHPLWLGD�SRU�VX�VLQWRPDWRORJtD�SHUVLVWHQWH�GXUDQWH�XQ�DxR��KDFLHQGR�pQIDVLV� �HQ�VX�LQWHUYHQFLyQ�VREUH�OD�LPSRUWDQFLD�GH�GDU�D�FRQRFHU�ORV�UHVXOWDGRV�TXH� WHQJDQ� QXHVWUDV� DSOLFDFLRQHV� FOtQLFDV�� TXH� VHUYLUiQ� SDUD� OD�UHDILUPDFLyQ�GH�QXHVWURV�IXQGDPHQWRV�WHyULFRV�\��VXV�LQVWUXPHQWRV�



$O� ILQDOL]DU� ODV� DFWLYLGDGHV� DFDGpPLFDV� IXLPRV� ORV� SUHVHQWHV�LQYLWDGRV�D�FRPSDUWLU�XQD�FHQD�GH�FDPDUDGHUtD��HQ� OD�TXH�SXGLPRV�DOFDQ]DU� XQ� SOHQR� GLVIUXWH� JDVWURQyPLFR� \� HVWDEOHFHU� OD]RV� GH�FRQIUDWHUQLGDG�HQWUH�ORV�DVLVWHQWHV�4XHUHPRV� H[SUHVDU� QXHVWUR� DJUDGHFLPLHQWR� D� TXLHQHV�FRODERUDURQ� HQ� OD� UHDOL]DFLyQ� GH� QXHVWUR� $QLYHUVDULR� WDO� FRPR� OR�SXQWXDOL]iUDPRV� S~EOLFDPHQWH�� PX\� HQ� HVSHFLDO� D� ORV� /DERUDWRULRV�2UJDQRQ�� TXLHQHV� QRV� EULQGDURQ� HO� XVR� GH� VX� ORFDO� SDUD� HVWD�DFWLYLGDG� DGHPiV� GHO� EULQGLV�� EXIIHW� \� FRIIHH�EUHDN�� 7DPELpQ�H[SUHVDPRV� QXHVWUR� UHFRQRFLPLHQWR� DO� &ROHJLR� &RRSHUDWLYR�:HEHUEDXHU�� FX\R� 'LUHFWRU� &pVDU %D]iQ�� QRV� GLR� XQD� PXHVWUD� GH�DPLVWDG�HQYLiQGRQRV�XQ�SUHVHQWH�
$FWXDOL]DFLyQ�GHO�'LUHFWRULR�GH�$/$7

&RPR�HV�GH�FRQRFLPLHQWR�GH�QXHVWURV�OHFWRUHV�HV�LQGLVSHQVDEOH�FXPSOLU� FRQ� HQYLDU� ODV� ILFKDV� GH� LQVFULSFLyQ� FRQ� ORV� GDWRV� TXH� \D�VHxDOiUDPRV�DQWHULRUPHQWH�\�TXH�HVWiQ�GHVFULWRV�HQ�QXHVWUD�SiJLQD�SULQFLSDO��/D�LPSRUWDQFLD�GH�HVWH�GRFXPHQWR�DFHQWXDUi�OD�YDOLGH]�GH�QXHVWUD� LQVWLWXFLyQ�� DVt� FRPR� QRV� SHUPLWLUi� GHVDUUROODU� HO� 'LUHFWRULR�FRQ�HO�TXH� VH�EHQHILFLDUiQ�QXHVWURV�PLHPEURV�DFWLYRV�DO�SXEOLFDUVH�FRQ�HO� UHVSDOGR�GH�$/$7��JDUDQWL]DQGR�VX�QLYHO�DFDGpPLFR�SDUD� ODV�DFWLYLGDGHV�TXH�UHDOLFH�6L�HUHV�PLHPEUR�DFWLYR�WH�LQYLWDPRV�QXHYDPHQWH�D�FXPSOLU�FRQ�HVWH�UHTXLVLWR�
1XHYRV�0LHPEURV�$FWLYRV�GH�$/$7

1RV� SODFH� DQXQFLDU� TXH� GXUDQWH� HVWRV� PHVHV� VH� KDQ�LQFRUSRUDGR� D� QXHVWUD� LQVWLWXFLyQ� QXHYRV� PLHPEURV� DFWLYRV� FRPR�PLHPEURV�UHJXODUHV��1XHVWUR�FRUGLDO�UHFLELPLHQWR�\�IHOLFLWDFLyQ�SRU�VX�GHFLVLyQ� � GH� IRUPDU� SDUWH� GH� OD� IDPLOLD� GH� $/$7�� HVWDPRV� VHJXURV�TXH� HO� DSRUWH� \� ORV� EHQHILFLRV� TXH� SXHGDQ� WHQHU� UHGXQGDUiQ� HQ�QXHVWUR�FRP~Q�FUHFLPLHQWR��
6XV�QRPEUHV��VRQ�ORV�VLJXLHQWHV�



� 0HOJDU�&DUGHxD��+LOGD� 0H]D�6XPDUL� $OHMDQGUR�� 9DOOH�0RQMH��0DUtD�(VWKHU
1RV� VDWLVIDFH WDPELpQ� TXH� DOJXQRV� PLHPEURV DQWLJXRV� KDQ�DQXQFLDGR� SRQHUVH� DO� GtD� HQ� VXV� FRWL]DFLRQHV�� UHJODPHQWDQGR� VX�VLWXDFLyQ� LQVWLWXFLRQDO�� &HOHEUDPRV� SRU� HOOR� HO� FDVR� GHO� 'U� 5REHUWR�/ODQRV�� TXLHQ� OR� KD� FXPSOLGR� \D� GDQGR� HMHPSOR� GH� VX� FRPSURPLVR�LQVWLWXFLRQDO��(O�HV�XQ�PLHPEUR�GHVWDFDGR�TXH�PDQWLHQH�XQ�OLGHUD]JR�LPSRUWDQWH�HQ�OD�$VRFLDFLyQ�3HUXDQD�GH�$QiOLVLV�7UDQVDFFLRQDO�4XHUHPRV� LQVLVWLU� QXHYDPHQWH� HQ� OD� LPSRUWDQFLD� GH� WHQHU� ODV�ILFKDV�GH� LQVFULSFLyQ�GH�WRGRV�QXHVWURV�PLHPEURV�SXHV�HVR�YDOLGDUi�VX� SHUWHQHQFLD� D� $/$7�� DVt� FRPR� QRV� SHUPLWLUi� ORJUDU� HO� EHQHILFLR�VHxDODGR�FRPR�REMHWLYR�GH�QXHVWUR�'LUHFWRULR�

&RQGRQDFLyQ�GH�&XRWDV 3HQGLHQWHV
5HFRUGHPRV� WDO� FRPR� OR� DQXQFLiUDPRV� HQ� HO� EROHWtQ� DQWHULRU�TXH� HO� &RQVHMR� 'LUHFWLYR KD� YLVWR� QHFHVDULD� OD� FRQGRQDFLyQ� GH� ODV�GHXGDV�SHQGLHQWHV��KDVWD�HO �������,QYLWDPRV�D�TXLHQHV�FRUUHVSRQGD�SRQHUVH�DO�GtD�

1RV 9LVLWDURQ�HQ�/LPD
'XUDQWH� ORV� PHVHV� SUHVHQWHV� KHPRV� WHQLGR� OD� YLVLWD� GH�SHUVRQDMHV� LPSRUWDQWHV� GHO� $QiOLVLV� 7UDQVDFFLRQDO� 0DU\� *RXOGLQJ��5REHUWR� .HUWpV]� \� 2FWDYLR� 5LYDV�� TXLHQHV� KDQ� GHMDGR� HQ� QXHVWUD�FDSLWDO� HO� DFHQWR� DFDGpPLFR� GH� DOWR� QLYHO� SDUD� TXLHQHV� FRQ�HQWXVLDVPR� SDUWLFLSDUDQ� GH� VXV� HQVHxDQ]DV�� $O� UHVSHFWR� WHQHPRV�TXH� IHOLFLWDU� D�TXLHQHV� WXYLHURQ� OD� RUJDQL]DFLyQ�GH� HVDV�DFWLYLGDGHV�TXH�VLQ�OXJDU�D�GXGDV�EHQHILFLDQ�HO�GHVDUUROOR�GH�QXHVWUR�JUXSR�ORFDO�(VSHUDPRV� TXH� HQ� HO� IXWXUR� \� FRQWDQGR� FRQ� PD\RU�LQIRUPDFLyQ� TXLHQHV� QRV� YLVLWHQ� HQ� /LPD� QRV� SHUPLWDQ� EULQGDUOHV�QXHVWUR� PD\RU� DSR\R� SDUD� FXPSOLU� VXV ILQHV� \� UHDILUPDU� ORV�SURSyVLWRV�LQVWLWXFLRQDOHV��



$QLYHUVDULR�GH�&23(5$7
(O� ��� GH� (QHUR� GH� ������ &RQVXOWRUHV� 3HUXDQRV� HQ� $QiOLVLV�7UDQVDFFLRQDO��JUXSR�GLULJLGR�SRU�HO�'U��5DIDHO�-XQFKD\D��FXPSOLUi����DxRV�GH�DFWLYLGDGHV� LQLQWHUUXPSLGDV��GHVWDFiQGRVH� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV� DQXDOHV� TXH� LQFOX\HQ� &XUVRV� ����� ����� �����0LQLPDUDWRQHV�GH�7HUDSLD�\�7DOOHUHV�9LYHQFLDOHV��&RPR�HV�KDELWXDO�SDUD�HVWRV�DQLYHUVDULRV�VXHOH�RUJDQL]DUVH�XQD�FHOHEUDFLyQ� FRQ� XQ� UHHQFXHQWUR� GH� VXV� PLHPEURV� GH� PD\RU�SDUWLFLSDFLyQ��VLJXLHQGR�OD�WUDGLFLyQ�GH�XQ�iJDSH�1XHVWUDV�IHOLFLWDFLRQHV�D�ORV�PLHPEURV�GH�HVWH�JUXSR��DVt�FRPR�ORV�PHMRUHV�DXJXULRV�SDUD�VHJXLU�DILUPDQGR� OD� ODERU�DFDGpPLFD TXH�YLHQH�UHDOL]DQGR�GXUDQWH�HVWRV�DxRV� 0XFKDV�IHOLFLGDGHV�
$FWLYLGDGHV�GH�ORV�0LHPEURV�$FWLYRV�GH�$/$7
4XHUHPRV�LQYLWDU�QXHYDPHQWH�D QXHVWURV�0LHPEURV�'LGDFWDV�\�'LGDFWDV�3URYLVLRQDOHV�D�TXH�FRQWLQ~HQ�HQ�VX�ODERU�GH�GLIXVLyQ�GHO�$7��\ QRV�VHUi�PX\�JUDWR�UHFLELU�OD�LQIRUPDFLyQ�GH�ODV�ODERUHV�TXH�YLHQHQ�UHDOL]DQGR�HQ�ORV�GLYHUVRV�SDtVHV�GH�/DWLQRDPpULFD��D�ILQ�GH�GDUOR�D�FRQRFHU HQ� HO� SUHVHQWH� EROHWtQ�� DVt� WDPELpQ� LQIRUPDFLyQ� TXH�FRQVLGHUHQ� LPSRUWDQWH� SDUD� VX� GLIXVLyQ� XWLOL]DQGR� QXHVWUD� SiJLQD�SULQFLSDO�


