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0LOLWDU�GD�(V&RP

$OXQR�GR�&XUVR�GH�2ILFLDO�GH�&RPXQLFDo}HV

(VWDJLiULR�GR�(VWiJLR�GH�3URWHomR�&LEHUQpWLFD�SDUD�
2ILFLDLV�GDV�*XDUQLo}HV�GH�%UDVtOLD�H�)RUPRVD

$OXQR�GR�&XUVR�GH�7HOHJUDILD

��� ,1752'8d­2

� (VWXGRV� GH� 6LOYD� ������� SURSXQKDP� R� XVR� GH�
DSDUHOKRV� GH� WHOHIRQLD� FHOXODU� SDUD� WUDQVPLVVmR� GH�
GDGRV�HP�RSHUDo}HV�XUEDQDV�GH�*/2�HP�VXEVWLWXLomR�
DRV��DWp�HQWmR�XWLOL]DGRV��UiGLRV�GD�IDL[D�GH�IUHTXrQFLD�
+)�H�9+)��7DO�HVWXGR�SURSRUFLRQD�D�LQIHUrQFLD�GH�TXH�
QHVVH� SHUtRGR� QmR� HUD� LQFRPXP� R� XVR� GH� UiGLRV� HP�
RSHUDo}HV�GHVVH�WLSR�
� 2�DPELHQWH�XUEDQR�DSUHVHQWD�D�FDUDFWHUtVWLFD�GH�
VHU�HFRQRPLFDPHQWH�IDYRUiYHO�jV�HPSUHVDV�GH�WHOHIRQLD�
PyYHO� TXDQGR� FRPSDUDGRV� DR� UXUDO�� $V� UD]}HV� VmR�
YiULDV�� GDV� TXDLV� SRGH�VH� FLWDU� D� PDLRU� IDFLOLGDGH� GH�
LQIUDHVWUXWXUD�SDUD�LQVWDODomR�GH�(VWDo}HV�5iGLR�%DVH�
�(5%�� FRPR� PHLRV�� ORJtVWLFD�� IRQWHV� GH� HQHUJLD� H� R�
SULQFLSDO�� VRE� D� ySWLFD� GHVVDV� HPSUHVDV�� D� HOHYDGD�
TXDQWLGDGH� GH� FOLHQWHV� SRWHQFLDLV�� R� TXH� SHUPLWH� D�
YLDELOLGDGH�GR�QHJyFLR�GH�RIHUWD�GH�VHUYLoRV�GH�WHOHIRQLD��
/RJR�� QmR� p� GLItFLO� FRQFOXLU� TXH� D� GLVSRQLELOLGDGH� GH�
VHUYLoRV� GH� WHOHIRQLD� FHOXODU� DSUHVHQWD�VH� PDLV�
DEXQGDQWH�QRV�DPELHQWHV�XUEDQRV��HVSHFLDOPHQWH�QDV�
JUDQGHV�FLGDGHV�
� 2V�DSDUHOKRV�GH�WHOHIRQH�FHOXODU�GHL[DUDP�GH�VHU�
VLPSOHV� HTXLSDPHQWRV� GH� FRPXQLFDomR� SRU� YR]� RX�
PHVPR�GH�HQYLR�GH�PHQVDJHQV�GH�WH[WR��$WXDOPHQWH��RV�
WUDGLFLRQDLV�WHOHIRQHV�FHOXODUHV�HVWmR�FDGD�YH]�PDLV�HP�
SURFHVVR�GH�VXEVWLWXLomR�SHORV�FKDPDGRV�VPDUWSKRQHV�
� %DUURV� ������� GHILQH� R� VPDUWSKRQH� FRPR� XP�
KtEULGR�GH�WHOHIRQH�FHOXODU�FRP�PLFURFRPSXWDGRU��RQGH�
HVWmR� GLVSRQtYHLV� WHFQRORJLDV� GH� FRPXQLFDomR� FRPR�
LQWHUQHW�� *OREDO� 3RVLWLRQLQJ� 6\VWHP� �*36��� FRUUHLR�
HOHWU{QLFR��6KRUW�0HVVDJH�6HUYLFH� �606���PHQVDJHLUR�
LQVWDQWkQHR�H�DSOLFDWLYRV�SDUD�YDULDGRV�ILQV��HP�XP�~QLFR�
HTXLSDPHQWR�

� 6HJXQGR� /RSHV� H�9DV� ������� S�� ���� R� DSOLFDWLYR�
FULDGR� HP� ����� SRU� %ULDQ�$FWRQ� H� -DQ� .RXP� FRP� D�
ILQDOLGDGH� GH� HQYLDU� PHQVDJHQV� LQVWDQWkQHDV�� R� TXDO�
GHQRPLQDUDP�:KDWV$SS�0HVVHQJHU��FDLX�UDSLGDPHQWH�
QR�JRVWR�GRV�XVXiULRV�HP�JHUDO��7DO�IHUUDPHQWD�DWUDLX�D�
DWHQomR� GH� JUDQGHV� SOD\HUV � GR� PHUFDGR� GD�
FRPXQLFDomR� HOHWU{QLFD�� WDQWR� TXH� R� )DFHERRN� D�
FRPSURX�SRU�DSUR[LPDGDPHQWH�YLQWH�H�XP�ELOK}HV�GH�
GyODUHV�HP�IHYHUHLUR�GH������

��� 0(72'2/2*,$

� 2�SUHVHQWH�HVWXGR�XWLOL]RX�SHVTXLVD�ELEOLRJUiILFD�H�
TXHVWLRQiULRV�SDUD�REWHQomR�GH�EDVH�GH�GDGRV��
� $�DPRVWUD�GD�SHVTXLVD�IRL�FRPSRVWD�SRU�FLQTXHQWD�
PLOLWDUHV� �RILFLDLV� LQWHUPHGLiULRV� RX� VXEDOWHUQRV��
VXEWHQHQWHV�H�VDUJHQWRV���
� 2V�PLOLWDUHV�ID]HP�SDUWH�GH�TXDWUR�SHUILV��PLOLWDUHV�
GD�(V&RP��FDSLWmHV��WHQHQWHV��VXEWHQHQWHV�H�VDUJHQWRV�
GH�FDUUHLUD�PHPEURV�GR�FRUSR�SHUPDQHQWH�GD�(VFROD�GH�
&RPXQLFDo}HV�GR�([pUFLWR�%UDVLOHLUR���DOXQRV�GR�&XUVR�
GH�2ILFLDO�GH�&RPXQLFDo}HV��WHQHQWHV�GH�FDUUHLUD�GDV�
GLYHUVDV�$UPDV��4XDGUR�H�6HUYLoR�GH�,QWHQGrQFLD��GDV�
FLQFR� UHJL}HV� GR� %UDVLO�� SDUWLFLSDQWHV� GR� (VWiJLR� GH�
3URWHomR� &LEHUQpWLFD� SDUD� 2ILFLDLV� GD� *XDUQLomR� GH�
%UDVtOLD�H�)RUPRVD� �FDSLWmHV�H� WHQHQWHV�GH�FDUUHLUD�H�
WHPSRUiULRV��H�DOXQRV�GR�&XUVR�GH�7HOHJUDILD��VDUJHQWRV�
GH�&RPXQLFDo}HV�GH�FDUUHLUD���FRQIRUPH�R�JUiILFR���

*5È),&2� �� ±� 3URFHGrQFLD� GRV� PLOLWDUHV� TXH� UHVSRQGHUDP� R�
TXHVWLRQiULR

)RQWH��R�DXWRU�

� 2V�PLOLWDUHV� TXH� FRPSXVHUDP�D� EDVH� GH� GDGRV�
DWXDOPHQWH�VHUYHP������HP�XQLGDGHV�RSHUDFLRQDLV�H�
����HP�XQLGDGHV�QmR�RSHUDFLRQDLV��

��� 8626 � $78$/0(17( � 12 � (;e5& , 72�
%5$6,/(,52

� 2V�VPDUWSKRQHV�VmR�XWLOL]DGRV�GH�IRUPDV�YDULDGDV�

5(6802��2�XVR�GD�WHFQRORJLD�FHOXODU�SRU�PLOLWDUHV�GR�([pUFLWR�
%UDVLOHLUR�YHP�DXPHQWDQGR�QHVWD�GpFDGD��(VSHFLDOPHQWH�FRP�D�
FULDomR� GRV� VPDUWSKRQHV�� D� HPSUHJDELOLGDGH� GHL[RX� GH�
UHVWULQJLU�VH�j�YR]�H�JDQKRX�QRYDV�SRVVLELOLGDGHV��FRPR�PHLR�GH�
FRPXQLFDomR� VRFLDO� RX� PHVPR� GH� HQYLRV� GH� PHQVDJHQV� GH�
WH[WR�� YR]�� IRWRV� H� YtGHRV� FRP� DSOLFDWLYRV� FRPR� R�:KDWV$SS�
0HVVHQJHU�� DSOLFDWLYR� GR� ([pUFLWR� %UDVLOHLUR� H� (%&KDW��
(QWUHWDQWR�� R� XVR� GHVVD� WHFQRORJLD� DLQGD� p� OLPLWDGD� SHOD�
QHFHVVLGDGH�GH� LQIUDHVWUXWXUD�GH�DQWHQDV�SDUD�SURSRUFLRQDU�D�
FREHUWXUD� GH� VLQDO�� R� TXH� WRUQD�PDLV� HILFD]� R� XVR� HP� ]RQDV�
XUEDQDV�HP�UD]mR�GD�PDLRU�FREHUWXUD�GLVSRQtYHO�

3DODYUDV�FKDYH��WHFQRORJLD��VPDUWSKRQHV��HPSUHJDELOLGDGH��

��

$�(92/8d­2�'2�(035(*2�'$�7(&12/2*,$�&(/8/$5�12�
(;e5&,72�%5$6,/(,52��68$6�9$17$*(16�(�/,0,7$d®(6

:$6+,1*721�52'5,*8(6�'$�6,/9$
3yV�JUDGXDGR��ODWR�VHQVX��HP�2SHUDo}HV�0LOLWDUHV



QR�kPELWR�GR�([pUFLWR�%UDVLOHLUR��(%��
� &RP� DV � SRVV L E L O L GDGHV � JH UDGDV � SH O RV�
VPDUWSKRQHV��YiULRV�RXWURV�XVRV�WRUQDUDP�VH�SRVVtYHLV��
2� (%� FULRX� DSOLFDo}HV� YROWDGDV� SDUD� GLIXVmR� GH�
LQIRUPDo}HV�GH�FRPXQLFDomR�VRFLDO�FRPR�R�$SOLFDWLYR�GR�
([pUFLWR�%UDVLOHLUR��GLVSRQtYHO�SDUD�SODWDIRUPDV�$QGURLG��
:LQGRZV�3KRQH�H�L26��7DO�DSOLFDomR�IXQFLRQD�FRPR�XP�
FDQDO�GH�GLYXOJDomR�GH�YDULDGRV�PHLRV�GH�FRPXQLFDomR�
GR�([pUFLWR�� FRPR�FRQWH~GRV�GD�5HYLVWD�9HUGH�2OLYD��
1RWLFLiULR�GR�([pUFLWR��,QIRUPH[��HQWUH�RXWURV��$�ILJXUD���
DSUHVHQWD� D� SiJLQD� GR� ([pUFLWR� SDUD� GRZQORDG� GR�
DSOLFDWLYR�HP�SDXWD�

),*85$� �� ±� � 3iJLQD� SDUD� GRZQORDG� GR� DSOLFDWLYR� GR� ([pUFLWR�
%UDVLOHLUR

)RQWH��%UDVLO�������

� 2XWUR�XVR�SDUD�RV�VPDUWSKRQH�p�SDUD�R�HPSUHJR�
RSHUDFLRQDO�� 6HJXQGR� %UDVLO� �������� R� VRIWZDUH�
3DFLILFDGRU�SRVVLELOLWRX�R�DFRPSDQKDPHQWR�HP� WHPSR�
UHDO� GDV� RSHUDo}HV� QR� -RJRV� 2OtPSLFRV� GR� 5LR� GH�
-DQHLUR�� HP� ������ SRU� PHLR� GR� UDVWUHDPHQWR� GR�
SRVLFLRQDPHQWR�GRV�VPDUWSKRQHV�FRP�D�YHUVmR�PyYHO��$�
ILJXUD� �� PRVWUD� D� YLVXDOL]DomR� GH� GLYHUVDV� XQLGDGHV�
PyYHLV� QR� WHUUHQR� �LQFOXVLYH� GH� VPDUWSKRQHV� FRP� D�
YHUVmR� PyYHO� GR� 3DFLILFDGRU��� VHUYLQGR� FRPR� XPD�
IHUUDPHQWD�DGLFLRQDO�DRV�GHFLVRUHV�SDUD�D�REWHQomR�GH�
FRQVFLrQFLD�VLWXDFLRQDO�

),*85$� �� ±� 5DVWUHDPHQWR� GH� XQLGDGHV� PyYHLV� QR� VRIWZDUH�
3DFLILFDGRU�

)RQWH��%5$6,/�������

� 2�:KDWV$SS�0HVVHQJHU� p� R� DSOLFDWLYR� XWLOL]DGR�
FRP�PDLRU�IUHTXrQFLD�H�p�R�PDLV�FRPXP�HQWUH�WRGRV�RV�
XVXiULRV��1R�([pUFLWR�QmR�p�GLIHUHQWH��$� IDFLOLGDGH�GH�
HQYLR�GH�PHQVDJHQV�GH�WH[WR��YR]�H��PDLV�UHFHQWHPHQWH��
YtGHRV� H� DUTXLYRV�� WRUQD� FDGD� YH]� PDLV� SUiWLFR� VHX�
HPSUHJR� HP� VLWXDo}HV� GLYHUVDV�� GHVGH� WUkPLWHV� GH�
LQIRUPDo}HV� FRWLGLDQDV� DWp� FRQWH~GRV� FRP� PDLRU�
FRPSOH[LGDGH�� FRPR��SRU�H[HPSOR�� R�DFLRQDPHQWR�GH�
XP� SODQR� GH� FKDPDGD�� (P� DPERV� RV� FDVRV�� D�
SRVVLELOLGDGH� GD� FRQILUPDomR� GR� UHFHELPHQWR� GD�
PHQVDJHP�SHOR�UHFHSWRU��SURSRUFLRQD�FRQILDELOLGDGH�QR�
SURFHVVR�GH�IOX[R�GH�LQIRUPDomR�
� $�SHVTXLVD�DSRQWRX�R�HOHYDGR�XVR�GH�VPDUWSKRQHV�
SRU�PLOLWDUHV�GR�(%��YHULILFRX�VH�TXH������GD�DPRVWUD�
XWLOL]D�RV�� R� PHVPR� RFRUUHQGR� FRP� R� DSOLFDWLYR�
:KDWV$SS�0HVVHQJHU��2�XVR�GR�:KDWV$SS�0HVVHQJHU�
HP�DWLYLGDGHV�URWLQHLUDV�GH�WUDEDOKR�RFRUUH�FRP�����GD�
DPRVWUD�H�����HP�DWLYLGDGHV�RSHUDFLRQDLV�GR�(%��FRPR�
SRGHP�VHU�YLVWRV�QRV�JUiILFRV���H����7DLV�GDGRV�PRVWUDP�
TXH� Ki� HOHYDGD� GLVVHPLQDomR� GR� XVR� GHVVDV�
IHUUDPHQWDV�HQWUH�R�S~EOLFR�FRQVLGHUDGR�

*5È),&2��� ±�8WLOL]DomR� GR�:KDWV$SS�0HVVHQJHU� HP�DWLYLGDGHV�
URWLQHLUDV�QR�(%�

)RQWH��R�DXWRU�

*5È),&2��� ±�8WLOL]DomR� GR�:KDWV$SS�0HVVHQJHU� HP�DWLYLGDGHV�
RSHUDFLRQDLV�QR�(%�

)RQWH��R�DXWRU�

��

�

��

��

��

��

�� ������

����� �����

87,/,=$d­2�'2�:+$76$33�(0�
$7,9,'$'(6�527,1(,5$6�12�(%

6LP
1mR
1mR�XWLOL]D�:KDWV$SS

�

��

��

��

��

��
������

������

�����

87,/,=$d­2�'2�:+$76$33�(0�
$7,9,'$'(6�23(5$&,21$,6�12�(%

6LP
1mR
1mR�XWLOL]D�:KDWV$SS



)LJXUD���±�3iJLQD�SDUD�GRZQORDG�GR�(%&KDW�QR�*RRJOH�3OD\�

)RQWH��*RRJOH�3OD\�������

��� 9$17$*(16��'(69$17$*(16�(�/,0,7$d®(6�
'2�862

� $�PDLRU�YDQWDJHP�GR�XVR�GH�WHOHIRQHV�FHOXODUHV�H�
VPDUWSKRQHV � p� D� I OH[LEL O LGDGH�� HVSHFLDOPHQWH�
UHODFLRQDGD�j�PRELOLGDGH�SDUD�FRPXQLFDomR�HP�YR]�H�RX�
GDGRV�
� $�iUHD�GH�FREHUWXUD�SDUD�R�XVR�GR�FHOXODU�GHYH�VHU�
FRQVLGHUDGD�SDUD�TXH�KDMD�HIHWLYDPHQWH�FRPXQLFDomR��
3DUD�LVVR�p�QHFHVViULR�KDYHU�GLVSRQLELOLGDGH�GH�VLQDO�GH�
XP�SURYHGRU�GH�WHOHIRQLD�PyYHO��7DO�VLQDO�p�JHUDGR�HP�
(VWDo}HV�5iGLR�%DVH��(5%���$V�(5%�JHUDP�R�VLQDO�HP�
GHWHUPLQDGR� UDLR� DR� UHGRU� GH� VXD� DQWHQD�� WDO� UDLR� p�
FKDPDGR� GH� FpOXOD� GH� FREHUWXUD�� $� XQLmR� GH� YiULDV�
FpOXODV�IRUPD�D�FKDPDGD�iUHD�GH�FREHUWXUD�
� $�GLVSRQLELOLGDGH�GH�iUHDV�GH�FREHUWXUD�SDUD�R�XVR�
GH�WHOHIRQLD�FHOXODU�QRV�FHQWURV�XUEDQRV�p�PDLRU�TXH�QDV�
]RQDV� UXUDLV�� 'HVVD� IRUPD�� SRGH�VH� LQIHULU� TXH� R�
HPSUHJR� GH� FHOXODU� HP� ORFDOLGDGHV� FRP� SRXFD� RX�
QHQKXPD�FREHUWXUD�GH�RSHUDGRUDV�WRUQD�VH�OLPLWDGR�RX�
PHVPR�LQH[LVWHQWH�
� -i�SDUD�RV�VPDUWSKRQHV�� R� FRQFHLWR� GH�iUHD�GH�
FREHUWXUD� HVWi� HP� HYROXomR�� SULQFLSDOPHQWH� SHOD�
SRVVLELOLGDGH� GH� PDQWHU� D� PDLRU� SDUFHOD� GH� VXDV�
IXQFLRQDOLGDGHV�� LQGHSHQGHQWH� GH� VHUHP� DEUDQJLGRV�
SHODV�FpOXODV�GH�FREHUWXUD�GDV�RSHUDGRUDV��VHMD�GH�YR]�
RX�GDGRV���*���*�RX��*���GHVGH�TXH�HVWHMD�HP�XPD�iUHD�
GH�FREHUWXUD�GH�XPD�UHGH�VHP�ILR�:L�)L��RX�VHMD��HP�XPD�
ORFDOLGDGH� FRP� GLVSRQLELOLGDGH� GH� LQWHUQHW� IL[D� H� XP�
SRQWR�GH�DFHVVR�:L�)L��DFFHVV�SRLQW��URWHDGRU�VHP�ILR��

HQWUH�RXWURV���p�SRVVtYHO�R�XVR�GRV�VPDUWSKRQHV�
� 2�XVR�GH�VPDUWSKRQH�FRPR�PHLR�GH�SURSDJDomR�
GH� FRQWH~GRV� GH� FRPXQLFDomR� VRFLDO� SURSRUFLRQD�
DOFDQFH�JOREDO�SDUD�XVXiULRV�TXH�HVWHMDP�GLVSRVWRV�D�
EDL[DU�R�DSOLFDWLYR��$GHPDLV�SRVVXL�D�SRVVLELOLGDGH�GH�
LQVWDODomR�GH�DSOLFDWLYRV�FRPR�R�:KDWV$SS�0HVVHQJHU�
H�R�(%&KDW�SDUD�WUDQVPLVVmR�GH�YR]��WH[WRV��LPDJHQV�H�
YtGHRV� HP� WHPSR� SUy[LPR� DR� UHDO� H� FRP�EDL[R� FXVWR�
�EDVLFDPHQWH� R� GH� DTXLVLomR� GR� VPDUWSKRQH� H� GD�
GLVSRQLELOLGDGH�GH�LQWHUQHW�SDUD�R�DSDUHOKR�DFHVVi�OD��
� $�GHVYDQWDJHP�LGHQWLILFDGD�p�TXH�R�([pUFLWR�QmR�
SRVVXL� R� GRPtQLR� GDV� FKDYHV� FULSWRJUiILFDV� GH�
DSOLFDWLYRV�FRPR�R�:KDWV$SS�0HVVHQJHU��R�TXH�QmR�R�
JDUDQWH� D� FRQILGHQFLDOLGDGH�� DSHVDU� GH� R� DSOLFDWLYR�
DILUPDU�TXH�p�VHJXUR�
� $� OLPLWDomR� GR� HPSUHJR� GRV� FHOXODUHV� HVWi� QD�
QHFHVVLGDGH�GH�FREHUWXUD�GH�VLQDO�GH�WHOHIRQLD�PyYHO��R�
TXH�R�WRUQD�PDLV�DGHTXDGR�SDUD�iUHDV�XUEDQDV��SRLV�Ki�
PDLRU� TXDQWLGDGH� GH� (5%�� SRU� FRQVHTXrQFLD�� PDLRU�
GLVSRQLELOLGDGH�GH�VLQDO�

��� &21&/86­2

� &RQFOXL�VH� TXH� KRXYH� DPSOR� FUHVFLPHQWR� GR�
HPSUHJR�GR�WHOHIRQH�FHOXODU�QR�([pUFLWR�%UDVLOHLUR�GHVGH�
R� DQR� GH� ������ TXDQGR� SURSXQKD�VH� R� VHX� XVR� HP�
RSHUDo}HV� GH� JDUDQWLD� GD� OHL� H� GD� RUGHP�DWp� RV� GLDV�
DWXDLV��HVSHFLDOPHQWH�FRP�R�XVR�GH�VPDUWSKRQHV�FRP�
DSOLFDo}HV�FRPR�R�:KDWV$SS�0HVVHQJHU�
� 2�XVR�GH�VPDUWSKRQHV�HVWi�DPSODPHQWH�GLIXQGLGR�
HQWUH�RV�PLOLWDUHV�GR�([pUFLWR�%UDVLOHLUR�H�HVVHV�XWLOL]DP�
RV�WDQWR�HP�DWLYLGDGHV�URWLQHLUDV�GH�WUDEDOKR�TXDQWR�HP�
RSHUDo}HV�PLOLWDUHV��7DLV�PLOLWDUHV�XWLOL]DP�R�:KDWV$SS�
0HVVHQJHU� FRPR� PHLR� GH� FRPXQLFDomR�� R� TXH�
DSUHVHQWD�IOH[LELOLGDGH��PRELOLGDGH�H�UDSLGH]��HQWUHWDQWR�
QmR� p� FRQKHFLGD� D� FULSWRJUDILD� HPSUHJDGD�� 3RU� HVVD�
UD]mR�� IRL� FULDGR� XP� DSOLFDWLYR� VHPHOKDQWH�� FRP�
FULSWRJUDILD�SUySULD��R�(%&KDW�
� &RQFOXL�VH��DLQGD��TXH�D�OLPLWDomR�GRV�FHOXODUHV�H�
VPDUWSKRQHV�HVWi�QD�QHFHVVLGDGH�GH�FREHUWXUD�GH�VLQDO�
GH�WHOHIRQLD��H�QR�FDVR�GRV�~OWLPRV��GH�VLQDO�GH�LQWHUQHW��
VHMD�GH�RSHUDGRUDV�GH�WHOHIRQLD�PyYHO��VHMD�SRU�:L�)L��
'HVVD� IRUPD�� R� HPSUHJR� HP� iUHDV� XUEDQDV� p� PDLV�
HILFLHQWH�GHYLGR�j�PDLRU�GLVSRQLELOLGDGH�GH�FREHUWXUD�

5(680(1

(O�XVR�GH�OD�WHFQRORJtD�FHOXODU�SRU�PLOLWDUHV�GHO�(MpUFLWR�
%UDVLOHxR�KD�FUHFLGR�HQ�OD�~OWLPD�GpFDGD��(O�HPSOHR�GHO�
FHOXODU�QR�HV�UHVWULQJLGR�D�OD�YR]��HVSHFLDOPHQWH�GHVSXpV�
GH� OD� FUHDFLyQ� GH� ORV� VPDUWSKRQHV�� JDQDQGR� QXHYDV�
SRVLELOLGDGHV� FRPR� GLIXVLyQ� GH� FRPXQLFDFLyQ� VRFLDO��

��



WUDQVPLVLyQ�GH�PHQVDMHV�GH�WH[WR��YR]��IRWRV�\�YLGHRV�HQ�
DSOLFDFLRQHV�FRPR�:KDWV$SS�0HQVHJHU��$SOLFDFLyQ�GHO�
(MpUFLWR�%UDVLOHxR�\�(%&KDW��6LQ�HPEDUJR��HO�XVR�GH�HVD�
WHFQRORJtD� WRGDYtD� HV� OLPLWDGD� SRU� OD� QHFHVLGDG� GH�
LQIUDHVWUXFWXUD�GH�DQWHQDV�SDUD�SURYHHU�GLVSRQLELOLGDG�
GH�VHxDO��$Vt�VX�XVR�HV�PiV�HILFD]�HQ�]RQDV�XUEDQDV�HQ�
UD]yQ�GH�OD�FREHUWXUD�PiV�DPSOLD�

3DODEUDV�FODYH�� WHFQRORJLD� FHOXODU�� (MpUFLWR� %UDVLOHxR��
DSOLFDFLRQHV�

5()(5Ç1&,$6

%$5526��7KLDJR��2�TXH�p�VPDUWSKRQH�H�SDUD�TXH�VHUYH"�$UWLJR�SDUD�VtWLR�
7HFK7XGR�� 'LVSRQtYHO� HP�� �� KWWS���ZZZ�WHFKWXGR�FRP�EU�DUWLJRV�QRWLFLD��
��������R�TXH�H�VPDUWSKRQH�H�SDUD�TXH�VHUYH�KWPO�!���� MDQ��������$FHVVR�
HP����PDLR������
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