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PHQWH�IRUPXODGR�FRP�pVWHUHV�RUJkQLFRV�VLQWpWLFRV�GH�DOWD�
TXDOLGDGH�H�DGLWLYRV�FXLGDGRVDPHQWH�VHOHFLRQDGRV�TXH�OKH�
FRQIHUHP�H[FHOHQWH�GHVHPSHQKR��e�WRWDOPHQWH�OLEUH�GH�iJXD��
yOHR�PLQHUDO�RX�pVWHU�IRVIDWR� 

 

$SOLFDo}HV 
 
48,172/8%5,&�����-���IRL�GHVHQYROYLGR�SDUD�VXEVWLWXLU�
IOXLGRV�KLGUiXOLFRV�DQWLGHVJDVWH�EDVH�yOHR�PLQHUDO�HP�DSOLFD�
o}HV�RQGH�H[LVWHP�ULVFRV�GH�LQFrQGLRV� 

48,172/8%5,&�����-���WDPEpP�SRGH�VHU�XVDGR�HP�DSOL�
FDo}HV�FXMD�SURWHomR�DR�PHLR�DPELHQWH�p�QHFHVViULD�VHP�
FRPSURPHWHU�R�IXQFLRQDPHQWR�GRV�VLVWHPDV�KLGUiXOLFRV�� 

48,172/8%5,&�����-���RIHUHFH�QtYHO�GH�OXEULILFDomR�GH�
yOHRV�KLGUiXOLFRV�DQWLGHVJDVWH�GH�DOWR�GHVHPSHQKR�H�SRGH�
VHU�XVDGR�FRP�FRPSRQHQWHV�KLGUiXOLFRV�GRV�SULQFLSDLV�IDEUL�
FDQWHV� 

 

6D~GH��6HJXUDQoD�H�0DQXVHLR 
 
&RQVXOWH�D�)LFKD�GH�,QIRUPDo}HV�GH�6HJXUDQoD�GH�3URGXWR�
4XtPLFR��),634��SDUD�PDLV�LQIRUPDo}HV�VREUH�DUPD]HQD�
PHQWR��PDQXVHLR�VHJXUR�H�GLVSRVLomR�ILQDO��$V�FRQGLo}HV�RX�
PpWRGRV�GH�PDQXVHLR��DUPD]HQDPHQWR��XVR�H�GLVSRVLomR�
ILQDO�GR�SURGXWR�HVWmR�DOpP�GR�QRVVR�FRQWUROH�-�QmR�DVVXPL�
PRV�QHQKXPD�UHVSRQVDELOLGDGH�SRU�TXDOTXHU�LQHILFiFLD�GR�
SURGXWR�RX�TXDOTXHU�OHVmR�RX�GDQR��GHFRUUHQWH�RX�UHODFLRQD�
GRV�D�HVWDV�FRQGLo}HV� 
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· )RUPXODomR�JOREDO 

· ([FHOHQWH�HVWDELOLGDGH�DR�FLVDOKDPHQWR 
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· )DFLOPHQWH�%LRGHJUDGiYHO 
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(ODVW{PHURV 
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6� �6$7,6)$7Ï5,2� �3RGHUi�VHU�XVDGR�SRU�FXUWR�SHUtRGR�GH�WHPSR��UHFRPHQGD-VH�D�
VXEVWLWXLomR�DVVLP�TXH�SRVVtYHO� 

1� �1­2�&203$7Ë9(/ 

 

&RPSDWLELOLGDGH 
 
$�WDEHOD�DFLPD�FRQWpP�QRVVDV�UHFRPHQGDo}HV�VREUH�R�XVR�
GH�48,172/8%5,&�����-���FRP�RV�HODVW{PHURV�QRUPDO�
PHQWH�XVDGRV��$V�DSOLFDo}HV�GH�HODVW{PHURV�OLVWDGDV�VmR�
³(VWiWLFDV´�VH�UHIHUHP�jV�YHGDo}HV�RX�VHORV�VHP�PRYLPHQWD�
o}HV�FRPR�2-5LQJV�HP�YiOYXODV�³6XE-SODWHV´�H�UtJLGDV��FRQH�
[}HV�GH�PDQJXHLUDV�GH�EDL[D�SUHVVmR��³6HPL-'LQkPLFDV´�HP�
DSOLFDo}HV�TXH�LQFOXHP�DFXPXODGRUHV�³%ODGGHUV´�H�UHYHVWL�
PHQWRV�GH�PDQJXHLUDV�TXH�VmR�H[SRVWRV�D�DOWDV�SUHVV}HV�H�
OHYHV�IOH[}HV��H�³'LQkPLFDV´�TXH�VH�UHIHUHP�jV�YHGDo}HV�GH�
FLOLQGURV��HL[RV�GH�ERPEDV�H�PDQJXHLUDV�KLGUiXOLFDV�GH�IOH�
[}HV�FRQVWDQWHV� 
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48,172/8%5,&�����-���p�FRPSDWtYHO�FRP�OLJDV�GH�IHUUR�H�
DoR�H�D�PDLRULD�GRV�PHWDLV�QmR�IHUURVRV�H�VXDV�OLJDV��1mR�p�
FRPSDWtYHO�FRP�FKXPER��]LQFR��FiGPLR�RX�OLJDV�FRQWHQGR�
DOWRV�QtYHLV�GHVWHV�PHWDLV��6XEVWLWXWRV�DGHTXDGRV�SDUD�HVVHV�
PDWHULDLV�HVWmR�GLVSRQtYHLV�H�SRGHULDP�VHU�XVDGRV� 

 

7LQWDV�H�5HYHVWLPHQWRV 
 

48,172/8%5,&�����-���p�FRPSDWtYHO�FRP�UHYHVWLPHQWRV�
HSy[L�PXOWLFRPSRQHQWHV��1my�p�FRPSDWtYHO�FRP�UHYHVWLPHQ�
WRV�GH�EDVH�]LQFR��5HYHVWLPHQWR�HVSHFtILFR�H�UHFRPHQGDo}HV�
GH�DSOLFDomR�SRGHP�VHU�REWLGDV�GRV�IDEULFDQWHV�RX�GLUHWD�
PHQWH�FRP�D�4XDNHU�+RXJKWRQ�� 

 

)OXLGRV 
 

48,172/8%5,&�����-���p�FRPSDWtYHO�H�PLVFtYHO�FRP�TXDVH�
WRGRV�RV�yOHRV�PLQHUDLV�H�FRP�RV�IOXLGRV�KLGUiXOLFRV�WLSR�SROL�
RO�pVWHU�H�FRP�DOJXQV��PDV�QmR�WRGRV��pVWHUHV�IRVIDWRV��1mR�p�
PLVFtYHO�RX�FRPSDWtYHO�FRP�IOXLGRV�FRQWHQGR�iJXD��3DUD�UH�
FRPHQGDo}HV�GH�FRQYHUVmR��IDYRU�FRQWDWDU�D�4XDNHU�
+RXJKWRQ�� 
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