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� &RP�R�DGYHQWR�GD�JOREDOL]DomR��FRWLGLDQDPHQWH��
JUDQGHV�XQL}HV�RFRUUHP�QRV�VHWRUHV�HFRQ{PLFR��VRFLDO��
SROtWLFR�H�FXOWXUDO��DWLQHQWHV�j�VRFLHGDGH�SyV�PRGHUQD��
&RPR� FRQVHTXrQFLD�� VXUJHP� QXPHURVRV� SUREOHPDV�
UHODFLRQDGRV�j�VHJXUDQoD�QR�FDPSR�GR�WUiIHJR�GH�GDGRV�
HQWUH�RV�GLIHUHQWHV�DJHQWHV�HQYROYLGRV�QHVWH�SURFHVVR��
� $VVLP�� R� HVSDoR� SHUPHDGR� SHOD� GLYHUVLGDGH� GH�
FRQH[}HV� HQWUH� SDUFHLURV� FRPHUFLDLV�� FOLHQWHV� ��
IRUQHFHGRUHV��PDWUL]HV��� ILOLDLV��H� LQGLYtGXRV��QR�TXDO�D�
UiSLGD�WURFD�GH�LQIRUPDo}HV�p�XP�IDWRU�GHWHUPLQDQWH�GH�
VXFHVVR�� p� GHQRPLQDGR� GH� DPELHQWH� FRRSHUDWLYR�
�1$.$085$�H�*(86��������S������
� $GHPDLV��

R� DPELHQWH� FRRSHUDWLYR� p� FDUDFWHUL]DGR� SHOD�
LQWHJUDomR�GRV�PDLV�GLYHUVRV�VLVWHPDV�GH�GLIHUHQWHV�
RUJDQL]Do}HV�� QRV� TXDLV� DV� SDUWHV� HQYROYLGDV�
FRRSHUDP�HQWUH�VL��QD�EXVFD�GH�XP�REMHWLYR�FRPXP��
YHORFLGDGH� H� HILFLrQFLD� QRV� SURFHVVRV� H� QDV�
UHDOL]Do}HV� GRV� QHJyFLRV� �1$.$085$� H� *(86��
������S������

� � 1HVVH� FRQWH[WR�� D� VHJXUDQoD� p� XPD� FRQGLomR�
LQGHOpYHO�SDUD�R�r[LWR�GR�REMHWLYR�DFLPD�FRORFDGR��R�TXH�
SURYRFD� XPD� SHUHQH� EXVFD� SHOD� SURWHomR� GRV� DWLYRV�
LQIRUPDFLRQDLV�� (� Ki� GH� UHVVDOWDU� TXH� D� DTXLVLomR� GH�

FRQKHFLPHQWR�� RSRUWXQDPHQWH�� SRGH� VHU� XP� IDWRU� GH�
YDQWDJHP�FRPSHWLWLYD�QR�PHUFDGR�DWXDO�
� $V� LQIRUPDo}HV�� GR� SRQWR� GH� YLVWD� GR� QHJyFLR��
FRQILJXUDP�VH� FRPR� DWLYRV� GH� XPD� HPSUHVD��
MXQWDPHQWH��FRP�WRGR�R�DPELHQWH�SRU�RQGH�WUDIHJDP�H�
HP�GHFRUUrQFLD�GHYHP�VHU�SURWHJLGDV��FRQIRUPH�YLVmR�
GH�&DUXVR�H�6WHIIHQ��������S������
� /RJR��FUHVFH�GH�LPSRUWkQFLD�QR�kPELWR�GDV�UHGHV�
GH�FRPSXWDGRUHV�D�DGRomR�GH�ILUHZDOO��DVVRFLDGR�FRP�
XP�,'6��
� 1HVVH� DVSHFWR�� 0DUoXOD� H� )LOKR� IRUQHFHP� D�
VHJXLQWH�FRQFHLWXDomR�

8P� )LUHZDOO� p� XPD� FRPELQDomR� GH� KDUGZDUH� H�
VRIWZDUH� XVDGRV� SDUD� LPSOHPHQWDU� XPD� SROtWLFD� GH�
VHJXUDQoD�FRPDQGDQGR�R�WUiIHJR�GD�UHGH�HQWUH�GXDV�
RX�PDV�UHGHV��DOJXPDV�GDV�TXDLV�SRGHP�HVWDU�VRE�VHX�
FRQWUROH� DGPLQLVWUDWLYR� �SRU� H[HPSOR�� UHGHV� GD� VXD�
HPSUHVD��H�DOJXPDV�GDV�TXDLV�SRGHP�HVWDU�IRUD�GH�
VHX� FRQWUROH� �SRU� H[HPSOR�� D� ,QWHUQHW��� 8P� ILUHZDOO�
QRUPDOPHQWH� VHUYH� FRPR� XPD� SULPHLUD� OLQKD� GH�
GHIHVD� FRQWUD� DPHDoDV� H[WHUQDV� DR� VLVWHPD� GH�
FRPSXWDGRUHV�� UHGHV� H� LQIRUPDo}HV� FUtWLFDV� GH� VXD�
HPSUHVD��)LUHZDOOV�SRGHP�WDPEpP�VHU�XWLOL]DGRV�SDUD�
SDUWLFLRQDU� DV� UHGHV� LQWHUQDV� GH� VXD� HPSUHVD��
UHGX]LQGR�R�ULVFR�GH�DWDTXHV�LQWHUQRV��),7+(1�HW�DO���
�����DSXG�0$5d8/$�H�),/+2��������

� 2� ,'6� ³p� XP� VHUYLoR� TXH� PRQLWRUD� H� DQDOLVD�
HYHQWRV�GH�XPD�UHGH�FRP�R�SURSyVLWR�GH�HQFRQWUDU�H�
SURYLGHQFLDU� DOHUWDV� HP� WHPSR� UHDO� H� DFHVVRV� QmR�
DXWRUL]DGRV�DRV�UHFXUVRV�GH�XPD�UHGH´��6$1726��������
S�������
� 5DWLILFDQGR�R�H[SRVWR�DFLPD��1DNDPXUD�H�*HXV�
DILUPDP�TXH�

XP�VLVWHPD�GH� GHWHFomR� GH� LQWUXVmR� WUDEDOKD� FRPR�
XPD� FkPHUD� RX� XP� DODUPH� FRQWUD� DV� LQWUXV}HV��
SRGHQGR�UHDOL]DU�D�GHWHFomR�FRP�EDVH�HP�DOJXP�WLSR�
GH�FRQKHFLPHQWR�� FRPR�DVVLQDWXUDV�GH�DWDTXHV��RX�
HP�GHVYLRV�GH�FRPSRUWDPHQWR�>«@��$R�UHFRQKHFHU�RV�
SULPHLURV� VLQDLV� GH� XP� DWDTXH�� H� SRU�PHLR� GH� XPD�
UHVSRVWD� FRHUHQWH�� RV� SHULJRV� GH� XP� DWDTXH� UHDO�
SRGHP� VHU� � PLQLPL]DGRV�� $OpP� GLVVR�� TXDQGR� XP�
GLVSRVLWLYR�GR�DPELHQWH�FRPSXWDFLRQDO�IDOKD��GHYLGR�D�
XP�HUUR�GH�FRQILJXUDomR�RX�XP�HUUR�GR�XVXiULR��R�,'6�
SRGH� UHFRQKHFHU� RV� SUREOHPDV� H� QRWLILFDU� R�
UHVSRQViYHO��1$.$085$�H�*(86��������S�������

� &RP� YLVWDV� D� HOXFLGDU� RV� SUy[LPRV� WySLFRV� GR�
SUHVHQWH�DUWLJR��0XULQL�FLWD�TXH��

GHYHPRV� WHU� XPD� GLIHUHQFLDomR� HQWUH� ³$WDTXH´� H�
³,QWUXVmR´��SRLV�SDUHFHP�VHU�D�PHVPD�FRLVD��PDV�WHP�
DOJXPDV�SDUWLFXODULGDGHV��DWDTXH�UHIHUH�VH�j�WHQWDWLYD�
GH�SHUWXUEDomR��Mi�LQWUXVmR�p�XP�DWDTXH�UHDOL]DGR�TXH�
REWHYH�VXFHVVR��IRL�EHP�VXFHGLGR���SRLV�LQYDGLX�D�UHGH�
�085,1,��������S������

� (� D� LQWUXVmR� WUDWD�VH� GH� XP� FRQMXQWR� GH� Do}HV�
UHDOL]DGDV� SRU� XP� LQWUXVR�� YLVDQGR� FRPSURPHWHU� RV�
H OHPHQWRV� � LQ WHJU LGDGH� � FRQI LGHQF LD O LGDGH� H�

5(6802�� (VWH� DUWLJR� FRQVLVWH� HP� DERUGDU� R� HPSUHJR� GR�
VLVWHPD� GH� GHWHFomR� GH� LQWUXVmR� 6QRUW� HP� DPELHQWHV�
FRRSHUDWLYRV��$�GHWHFomR�GH�LQWUXVmR�p�XPD�GDV�iUHDV�GH�PDLRU�
H[SDQVmR��SHVTXLVD�H� LQYHVWLPHQWR�HP�VHJXUDQoD�GH�UHGH�GH�
FRPSXWDGRUHV�� &RP� R� FUHVFLPHQWR� GD� LQWHUOLJDomR� GH�
FRPSXWDGRUHV�HP�WRGR�R�PXQGR��KRXYH�XP�DXPHQWR�QRV�WLSRV�H�
Q~PHURV� GH� DWDTXHV� FRQWUD� VLVWHPDV� GH� FRPSXWDGRUHV��
SURGX]LQGR�XPD�FRPSOH[LGDGH�PXLWR�DOWD�SDUD�D�FDSDFLGDGH�GRV�
PHFDQLVPRV� SUHYHQWLYRV� WUDGLFLRQDLV�� 3DUD� D� PDLRULD� GDV�
DSOLFDo}HV�DWXDLV��D�SDUWLU�GH� UHGHV�FRUSRUDWLYDV�VLPSOHV�SDUD�
VLVWHPDV� GH� H�FRPPHUFH� RX� DSOLFDo}HV� GH� EDQFR�� p�
SUDWLFDPHQWH� LPSRVVtYHO� R� VLPSOHV� XVR� GH� PHFDQLVPRV� SDUD�
UHGX]LU�D�SUREDELOLGDGH�GH�DWDTXHV��8P�DWDTXH�SRGH�SURYRFDU�D�
LQWHUUXSomR�WRWDO�GH�VHUYLoRV��IRUoDQGR�D�RFRUUrQFLD�GH�XP�OHQWR�H�
GLVSHQGLRVR�SURFHVVR�GH�DXGLWRULD��H�D�UHVWDXUDomR�PDQXDO�GR�
VLVWHPD��(VVH�FRQWH[WR�MXVWLILFD�WRGR�R�LQYHVWLPHQWR�IHLWR��D�ILP�GH�
FULDU�GLVSRVLWLYRV�TXH�VXSHUHP�D�EDUUHLUD�GH�SUHYHQomR�VLPSOHV��
JDUDQWLQGR� DRV� VLVWHPDV� XPD� RSHUDomR� FRQWtQXD� H� FRUUHWD��
PHVPR�QD�SUHVHQoD�GH�IDOKDV�GH�VHJXUDQoD��$VVLP��DSDUHFH�R�
6LVWHPD�GH�'HWHFomR�GH�,QWUXVmR�RX�,QWUXVLRQ�'HWHFWLRQ�6\VWHP�
�,'6��� %DVLFDPHQWH�� R� ,'6� p� XPD� IHUUDPHQWD� LQWHOLJHQWH� �XP�
VLVWHPD�GH�FRQILJXUDomR�H�UHJUDV��FDSD]�GH�GHWHFWDU�LQWUXV}HV�
HP�WHPSR�UHDO�H�FDSD]�GH�YHULILFDU�VH�XP�XVXiULR�HVWi�XVDQGR�D�
UHGH�FRUUHWDPHQWH��SURGX]LQGR�DOHUWDV�TXDQGR�GHWHFWD�SDFRWHV�
TXH�SRGHP�VHU�SDUWH�GH�XP�SRVVtYHO�DWDTXH��1HVVH�FRQWH[WR��
DSDUHFH�R�VRIWZDUH�6QRUW��DPSODPHQWH�XWLOL]DGR�HP�DPELHQWHV�
FRRSHUDWLYRV��FRPR�XPD�VROXomR�GH�DYLVR�VREUH�D�SRVVLELOLGDGH�
GH�DWDTXHV�H�DQRPDOLDV�HP�UHGHV�GH�FRPSXWDGRUHV�
��
3DODYUDV�FKDYH��VQRUW��VHJXUDQoD��GHWHFomR�GH�LQWUXVmR�
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GLVSRQLELOLGDGH�� TXH� FRQVWLWXHP� D� HVWUXWXUD� EiVLFD� GH�
VHJXUDQoD� GD� LQIRUPDomR� GH� XP� VLVWHPD� �6,/9$� H�
6$03$,2��������DSXG�085,1,��������S���������
� 3RU�ILP��H[LVWHP�YiULRV�WLSRV�GH�IHUUDPHQWDV�GH�,'6�
SDUD� GLIHUHQWHV� SODWDIRUPDV�� PDV� R� ,'6� RSHUD�
EDVLFDPHQWH�GD�PHVPD�IRUPD��DQDOLVDQGR�RV�SDFRWHV�
TXH� YLDMDP� QXPD� UHGH� H� FRPSDUDQGR�RV� FRP� DV�
DVVLQDWXUDV� GH� DWDTXHV�� FRP� YLVWDV� D� DOHUWDU� VREUH�
YLFLVVLWXGHV�LQGHVHMiYHLV�
�
�� '(6(192/9,0(172

����� &$5$&7(5Ë67,&$6�'(�80�,'6

� 'H� DFRUGR� FRP� 6DQWRV� ������� S�� ������ XP� ,'6�
GHYH�SRVVXLU�DOJXPDV�FDUDFWHUtVWLFDV��FRPR��
� D � I XQF L RQD U � F RQ W L Q XDPHQ W H � � RSH U DQGR�

QRUPDOPHQWH�HP�VHJXQGR�SODQR�
� E��VHU�WROHUDQWH�D�IDOKDV�
� F��WHU�D�FDSDFLGDGH�GH�PRQLWRUDU�D�VL�SUySULR�
� G��GHWHFWDU�PXGDQoDV�QR�IXQFLRQDPHQWR�QRUPDO�GD�

UHGH�
� H��GHWHFWDU�R�PHQRU�Q~PHUR�GH�IDOVRV�SRVLWLYRV�±�

TXH�p�D�FODVVLILFDomR�GH�XPD�DomR�OHJDO� �FRPR�
XPD�SRVVtYHO�LQYDVmR�

� I�� QmR�GHYH�SHUPLWLU� IDOVR�QHJDWLYR�±�TXH�RFRUUH�
TXDQGR� XPD� LQWUXVmR� UHDO� DFRQWHFH�� PDV� R�
VLVWHPD�D�FODVVLILFD�FRPR�OHJtWLPD��

� J�� QmR� GHYH� SHUPLWLU� D� VXEYHUVmR� ±� TXH� RFRUUH�
TXDQGR� R� LQWUXVR� PRGLILFD� D� RSHUDomR� GH�
IHUUDPHQWD�,'6�SDUD�IRUoDU�D�RFRUUrQFLD�GH�IDOVR�
QHJDWLYR�

� K�� GHYH� DYLVDU� R� DGPLQLVWUDGRU� GH� UHGH� RX� GH�
VLVWHPD�� HP� WHPSR� UHDO�� VREUH� XPD� SRVVtYHO�
LQYDVmR� H�� TXDQGR� FRQILJXUDGR�� DW LYDU�
DXWRPDWLFDPHQWH� DODUPHV� H� PHFDQLVPRV� GH�
VHJXUDQoD�

� L�� FROKHU� LQIRUPDo}HV� GH� LQWUXVRV� SDUD� D� VXD�
FDSWXUD��H

� M�� GLDJQRVWLFDU� H� FRUULJLU� HYHQWXDLV� IDOKDV� GH�
VHJXUDQoD�

���� $548,7(785$�*(1e5,&$�'(�80�,'6

� 'HYLGR� D� DPSOD� YDULHGDGH� GH� VLVWHPDV� ,'6��
LQLFLDOPHQWH� IRL� SURSRVWR� XP� PRGHOR� JHQpULFR�
GHQRPLQDGR�GH�&RPPRQ�,QWUXVLRQ�'HWHFWLRQ�)UDPHZRUN�
�&,')���R�TXDO�UH~QH�XP�FRQMXQWR�GH�IHUUDPHQWDV�TXH�
GHILQHP�D�FRQILJXUDomR�GH�XP�,'6��FRQIRUPH�ILJXUD�D�
VHJXLU�

),*85$�����&RPSRQHQWHV�GH�XP�,'6�JHQpULFR�

)RQWH��&RQIHFFLRQDGD�SHOR�DXWRU�

� 2 � R E M H W L Y R � G R � & , ') � H U D � S U RPR Y H U � D�
LQWHUFRPXQLFDomR�HQWUH�GLVSRVLWLYRV�GH�FRPXQLFDomR�GH�
LQWUXVRV�H�VLVWHPDV�GH�UHVSRVWDV��FRPR�RV�ILUHZDOOV��SRU�
LQWHUPpGLR� GH� XPD� OLQJXDJHP� FKDPDGD� GH�&RPPRQ�
,QWUXVLRQ� 6SHFLILFDWLRQ� /DQJXDJH� �&,6/��� QD� YLVmR� GH��
0LOLWHOOL��������S������
� %DOL]DQGR�VH� SHOD� ILJXUD� ��� SHUFHEH�VH� TXH� R�
PRGHOR� &,')� p� FRPSRVWR� SHORV� VHJXLQWHV� EORFRV��
8QLGDGH�GH�(YHQWRV��(�ER[���$QDOLVDGRU�GH�(YHQWRV��$�
ER[���8QLGDGH�GH�5HVSRVWD��5�ER[��H�%DVH�GH�(YHQWRV�
�'�ER[���1HVVH�FRQWH[WR��0LOLWHOOL��������S��������DILUPD�
TXH�HVWDV�XQLGDGHV�VmR�UHVSRQViYHLV��UHVSHFWLYDPHQWH��
SHODV�IXQo}HV�GH��
� D�� JHUDU� HYHQWRV� H� VHJXUDQoD� TXH� SRGHUmR� VH�

WRUQDU� DOHUWDV�� D� SDUW LU � GD� LQIRUPDomR�
SURYHQLHQWH� GH� XPD� IRQWH� GH� GDGRV�� (P� VH�
WUDWDQGR� GH� XP� PHLR� ItVLFR�� R� (�ER[� p� R�
UHVSRQViYHO�SRU�UHFRQVWUXLU�R�SDFRWH�GH�GDGRV�
H�UHSDVVDU�SDUD�DQiOLVH�

� E��UHDOL]DU�WRGD�D�DQiOLVH�H�FRUUHODFLRQDPHQWR�GRV�
HYHQWRV�� DOpP� GD� LQWHUDomR� GLUHWD� FRP� R�
PyGXOR�H�UHVSRVWD�

� F��SURPRYHU�DV�UHVSRVWDV�QR�VLVWHPD�,'6��H
� G��DUPD]HQDU�R�KLVWyULFR�GH�HYHQWRV�FRQIRUPH�D�

RFRUUrQFLD�
� 3RVWHULRUPHQWH�� HP� ����� IRL� FULDGR� R� ,QWUXVLRQ�
'HWHFWLRQ� ([FKDQJH� )RUPDW� :RUNLQJ� *URXS� �,':*���
JUXSR�TXH�VH�EDOL]RX�QRV�FRQFHLWRV�FRQWLGRV�QR�&,')�H�
SDGURQL]RX� UHTXLVL WRV� H� QRYRV� SURWRFRORV� GH�
FRPXQLFDomR�HQWUH�GLVSRVLWLYRV�HQYROYLGRV�QR�VLVWHPD�
GH�GHWHFomR�GH�LQWUXVRV��FRPR�R�,$3�H�R�,';3�
� (�FRPR�DSHUIHLoRDPHQWR�GR�,';3��IRL�LGHDOL]DGR�R�
6HFXUH�&RPSRQHQWV�([FKDQJH�3URWRFRO��6&;3���FRP�R�
REMHW LYR� GH� SURPRYHU� XP� SURWRFROR� ~QLFR� GH�
FRPXQLFDomR�QR�HVFRSR�GR�,'6��<$1*��&+$1*��&+8��
�����DSXG�0,/,7(//,��������S������
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),*85$�����$UTXLWHWXUD�GR�6QRUW

)RQWH��&DVZHOO�HW�DO���������S����

��������)DUHMDGRU�GH�3DFRWHV

� 2V� IDUHMDGRUHV� GH� SDFRWHV� VmR� GLVSRVLWLYRV� GH�
KDUGZDUH�RX�GH�VRIWZDUH�XWLOL]DGRV�QD�HVFXWD�GDV�UHGHV��
FDSWXUDQGR�WRGRV�RV�GDGRV�WUDIHJDGRV�
� 6HJXQGR� &DVZHOO� HW� DO�� �������� IDUHMDGRUHV� GH�
SDFRWHV�SRGHP�VHU�XWLOL]DGRV�SDUD��
� ��DQiOLVH�GH�GLDJQyVWLFR�H�VROXomR�GH�SUREOHPDV�QD�

UHGH��
� ��DQiOLVH�H�FRPSDUDWLYR�GH�GHVHPSHQKR��H
� �� LQWURPLVVmR�SDUD�REWHU�VHQKDV�HP�WH[WR�SXUR�H�

RXWURV�GDGRV�LQWHUHVVDQWHV��
� $�FULSWRJUDILD�GH�WUiIHJR�GD�UHGH�SRGH�LPSHGLU�TXH�
RV�GDGRV�VHMDP�DQDOLVDGRV�SRU�XP�IDUHMDGRU��R�TXH�VH�
FRQILJXUD�FRPR�XPD�GHVYDQWDJHP�SDUD�R�6QRUW�

��������3Up�3URFHVVDGRU

� 'H� DFRUGR� FRP� &DVZHOO� HW� DO�� �������� HVWH�
FRPSRQHQWH� SHJD� RV� SDFRWHV� EUXWRV� H� YHULILFD� HP�
UHODomR� D� FHUWRV� SOXJ�LQV�� GHWHUPLQDQGR� DVVLP� R�
FRPSRUWDPHQWR� GR� SDFRWH� DQDOLVDGR�� 8PD� YH]�
GHWHFWDGR� R� FRPSRUWDPHQWR� SDUWLFXODU� GR� SDFRWH�� R�
PHVPR�p�HQFDPLQKDGR�SDUD�R�PHFDQLVPR�GH�GHWHFomR��
$� JUDQGH� YDQWDJHP� GH� WUDEDOKDU� FRP� SOXJ�LQV�� p� D�
SRVVLELOLGDGH� GH� DWLYDU� H� GHVDWLYDU� DOJXQV� GHOHV� GH�
DFRUGR�FRP�D�QHFHVVLGDGH�H�R�SHUILO�GD�UHGH�RQGH�R�,'6�
HVWi�VHQGR�FRQILJXUDGR��(P�VXPD��R�SUp�SURFHVVDGRU�
FODVVLILFD�RV�SDFRWHV�RULXQGRV�GR�IDUHMDGRU�

��������0HFDQLVPR�GH�'HWHFomR

� 1D�YLVmR�GH�&DVZHOO�HW�DO����������HVWH�p�R�EORFR�
PDLV� LPSRUWDQWH� GR� ,'6� 6QRUW�� 2V� GDGRV� YLQGRV� GR�
PHFDQLVPR�GH�SUp�SURFHVVDPHQWR�VmR�UHFHELGRV�SHOR�
PHFDQLVPR� GH� GHWHFomR� H� FRPSDUDGRV� FRP� XP�
FRQMXQWR� GH� UHJUDV� GH� DVVLQDWXUD� GH� DWDTXHV�
FRQKHFLGRV�� 8PD� YH]� TXH� RV� GDGRV� GRV� SDFRWHV�
FRUUHVSRQGDP� FRP� DV� LQIRUPDo}HV� GH� DOJXPD� UHJUD��
HVWHV�VmR�HQYLDGRV�SDUD�R�SURFHVVDGRU�GH�DOHUWD�
� (P�VH�WUDWDQGR�GR�6QRUW��DV�UHJUDV�VmR�FRQMXQWRV�
GH�UHTXLVLWRV�TXH�JHUDP�XP�DOHUWD��(�SDUD�D�FULDomR�GH�
UHJUDV��p�GH�YLWDO�LPSRUWkQFLD�WHU�FRQKHFLPHQWR�VREUH�RV�
DUTXLYRV� VQRUW�FRQI�� WKUHVKROG�FRQI� H� FRPPXQLW\�UXOHV��

�
2�,'6�SRGH�VHU�FODVVLILFDGR�HP�VLVWHPD�GH�GHWHFomR�SRU��
DVVLQDWXUD� �RX� FRQKHFLPHQWR�� H� SRU� DQRPDOLDV� �RX�
FRPSRUWDPHQWR���(�VHJXQGR�1DNDPXUD�H�*HXV��������S��
�����SRGH�VHU�WLSLILFDGR�HP�WUrV�FDWHJRULDV��,'6�EDVHDGR�
HP�PiTXLQD�±�+RVW�%DVHG�,QWUXVLRQ�'HWHFWLRQ�6\VWHP�
�+,'6���HP�UHGH�±�1HWZRUN�%DVHDG�,QWUXVLRQ�'HWHFWLRQ�
6\VWHP��1,'6��H�KtEULGR�±� �+\EULG��9DOH�UHVVDOWDU�TXH�
HVWH� ~OWLPR� DSURYHLWD� DV� PHOKRUHV� FDUDFWHUtVWLFDV� GR�
+,'6�H�GR�1,'6�
�
����� 61257

������&DUDFWHUtVWLFDV�7pFQLFDV

� 2� 6QRUW� p� XP� VRIWZDUH� OLYUH� GHVHQYROYLGR� SRU�
0DUWLQ� 5RHVFK�� EDVWDQWH� SRSXODU� SRU� VXD� IOH[LELOLGDGH�
QDV� FRQILJXUDo}HV� GH� UHJUDV� H� FRQVWDQWH� DWXDOL]DomR�
IUHQWH�DV�QRYDV�IHUUDPHQWDV�GH�LQYDVmR��(OH�VH�EDVHLD�
HP� DVVLQDWXUDV�� DR� PRQLWRUDU� WHQWDWLYDV� GH� DWDTXHV�
FRQWUD� XPD� UHGH� H� JHUD� DUTXLYRV� FRP�DV� RFRUUrQFLDV�
GLDJQRVWLFDGDV��3RU� LVVR��p�FODVVLILFDGR�FRPR�XP� ,'6�
EDVHDGR�HP�UHGH�
� 7DPEpP�p�FDSD]�GH� UHDOL]DU�DQiOLVHV�HP�WHPSR�
UHDO�FRP�VXSRUWH�D�GLYHUVRV�SURWRFRORV�HP�QtYHO�GH�UHGH�
H� DSOLFDomR�� VREUH� R� FRQWH~GR� KH[DGHFLPDO� H� $6&,,�
�*21d$/9(6�� ������ S�� ������ 3RGH� VHU� XVDGR� SDUD�
GHWHFWDU� XPD� YDULHGDGH� GH� DWDTXHV�� FRPR�� EXIIHU�
RYHUIORZV��VWHDOWK�SRUW�VFDQV��DWDTXHV�&*,��60%�SUREHV��
26�ILQJHUSULQWLQJ��GHQWUH�RXWURV��
� (VVD� IHUUDPHQWD� p� FRPSDWtYHO� FRP� DUTXLWHWXUDV�
5,6&� H� &,6&�� H� FRP� GLVWLQWDV� SODWDIRUPDV�� FRPR��
GLVWULEXLo}HV� /LQX[� �5HG� +DW�� 'HELDQ�� 6ODFNZDUH��
8EXQWX��HWF����VLVWHPDV�RSHUDFLRQDLV��62��GD�0LFURVRIW�±�
:LQGRZV�H�$SSOH�±�0$&�26��
� 2� FyGLJR� IRQWH� HVWi� FDOFDGR� HP� OLQJXDJHP� GH�
SURJUDPDomR� &� H� DV� GRFXPHQWDo}HV� DIHWDV� DR� VHX�
HPSUHJR�H�IXQFLRQDPHQWR�VmR�GH�GRPtQLR�S~EOLFR��
� 1R�%UDVLO��H[LVWH�R�SURMHWR�6QRUW�%5��XP�HVIRUoR�
SDUD� D� FULDomR� GH� XPD� FRPXQLGDGH� GH� XVXiULRV� TXH�
SRGHP�XVDU�XP�,'6�GH�FyGLJR�DEHUWR�QR�SDtV�

�������$UTXLWHWXUD�GR�6QRUW

� &DVZHOO�H�RXWURV��������DILUPDP�TXH�D�DUTXLWHWXUD�
GR�6QRUW�p�FRPSRVWD�SRU�TXDWUR�EORFRV��D�VDEHU��
� D��R�IDUHMDGRU�GH�SDFRWHV��
� E��R�SUp�SURFHVVDGRU��
� F��R�PHFDQLVPR�GH�GHWHFomR��H
� G��R�PHFDQLVPR�GH�DOHUWD�UHJLVWUR�

��

3DFRWHV
$UTXLYRV
GH�ORJ�
EDQFR
GH�GDGRV



TXH�SRGHP�VHU�HGLWDGRV�SRU�LQWHUPpGLR�GH�XP�HGLWRU�GH�
WH[WR��FRPR�R�ZRUGSDG��SDUD�R�62�:LQGRZV��
2� GRZQORDG� GDV� UHJUDV� p� IHLWR� GR� VtWLR� HOHWU{QLFR�
ZZZ�VQRUW�RUJ�� 'HSRLV� HVWDV� VmR� GHVFRPSULPLGDV� H�
LQVHULGDV� QD� SDVWD� UXOHV� �F�?VQRUW?UXOHV��� QR� FDVR� GR�
HPSUHJR� GR� 62� :LQGRZV�� SRVVLELOLWDQGR� TXH� R�
PHFDQLVPR�GH�GHWHFomR�IXQFLRQH�GH�IRUPD�DGHTXDGD�
�
��������6LVWHPD�GH�$OHUWD

� 4XDQGR�RV�GDGRV�TXH�SDVVDP�SHOR�PHFDQLVPR�GH�
GHWHFomR�FRUUHVSRQGHP�FRP�DOJXPD� UHJUD��HQWmR�XP�
DOHUWD�p�GLVSDUDGR�SHORV�SOXJ�LQV�GH�VDtGD��6REUH�HVWH�
HYHQWR��GHVWDFD�VH�D�RSLQLmR�GH�&DVZHOO�HW�DO���������DR�
DILUPDU� TXH� RV� SOXJ�LQV� GH� VDtGD� IRUQHFHP� DRV�
DGPLQLVWUDGRUHV� D� FDSDFLGDGH� GH� FRQILJXUDU� ORJV� H�
DOHUWDV�GH�IiFLO�FRPSUHHQVmR��5HVVDOWD�VH�TXH�D�DQiOLVH�
GH�IOX[R�VHULD�LQ~WLO�VHP�HOHV�SDUD�SURFHVVDU�H�IRUPDWDU�RV�
GDGRV�DQDOLVDGRV��
� 2V�DOHUWDV�SRGHP�VHU�HQYLDGRV�SDUD�XP�DUTXLYR�GH�
ORJ� DWUDYpV� GH� XPD� FRQH[mR� GH� UHGH�� SRU� PHLR� GH�
VRTXHWHV�81,;�RX�:LQGRZV�3RSXS�H�WDPEpP�SRGHP�VHU�
DUPD]HQDGRV� QXP� EDQFR� GH� GDGRV�� ([LVWHP� PXLWDV�
IHUUDPHQWDV� DGLFLRQDLV� TXH�SRGHP�VHU� XWLOL]DGDV�SDUD�
WUDWDU�RV�GDGRV�GH�VDtGD�GR�6QRUW�FRPR�SOXJ�LQV�3HUO�H�
3+3�� DOpP� GH� VHUYLGRUHV�:HE� SDUD� H[LELU� RV� GDGRV�
SURFHVVDGRV�

������([HPSOLILFDomR�GD�XWLOL]DomR�GR�6QRUW
� �
$�UHSUHVHQWDomR�GR�6HUYLoR�)HGHUDO�GH�3URFHVVDPHQWR�
GH�'DGRV��6(5352��HP�5HFLIH�WHP�DGRWDGR�R�6QRUW�HP�
VXDV� UHGHV� LQWHUQDV�� R� TXH� WHP� SURSRUFLRQDGR� XPD�
HFRQRPLD� GD� RUGHP� GH�PLOK}HV� GH� UHDLV�� FDVR� IRVVH�
DGTXLULGD�XPD�VROXomR�SURSULHWiULD��%5$6,/��>����@��

�� &21&/86­2

� 2�SUHVHQWH�DUWLJR�EXVFD�GDU�XPD�YLVmR�SDQRUkPLFD�
VREUH� R� FRQWH[WR� GH� XP� 6LVWHPD� GH� 'HWHFomR� GH�
,QWUXVmR��DERUGDQGR�HP�SDUWLFXODU�R�VRIWZDUH�6QRUW��XP�
GRV� PDLV� HPSUHJDGRV� QR� kPELWR� GH� VLVWHPDV�
FRRSHUDWLYRV�
� 2�HPSUHJR�GH�XP�,'6��FRPR�R�6QRUW��p�GH�JUDQGH�
YDOLD��WHQGR�HP�YLVWD�TXH�D�VROXomR�Mi�HVWi�FRQVROLGDGD�
QR� PHUFDGR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� SRVVXL�
DWXDOL]Do}HV�FRQVWDQWHV�GH�UHJUDV��R�TXH�SURPRYH�XPD�
PDLRU�VHJXUDQoD�QXPD�UHGH�GH�FRPSXWDGRUHV�
� 1D� YLVmR� GH� *RQoDOYHV� ������� S�� ������ VHXV�
PyGXORV� VmR� FDSD]HV� GH� DQDOLVDU� R� FRQWH~GR� GRV�
FDEHoDOKRV� WmR�TXDQWR�GRV�SDFRWHV�HP�UHGHV� ,QWHUQHW�
3URWRFRO� �,3��� JHUDQGR� HOHYDGD� TXDQWLGDGH� GH�
LQIRUPDomR�VREUH�RV�DWDTXHV�GHWHFWDGRV��$GHPDLV��XPD�

GDV�PDLV�QRWyULDV�FDUDFWHUtVWLFDV�GR�VHX�IXQFLRQDPHQWR�
p� D� DPSOD� SRVVLELOLGDGH� GH� WUDWDPHQWR� GRV� DOHUWDV�
JHUDGRV��DWUDYpV�GH�Do}HV�TXH�YmR�GHVGH�PHQVDJHQV�
DR�DGPLQLVWUDGRU�GH�UHGH�D�EORTXHLRV�GH�WUiIHJR�
� 2XWUR�GHWDOKH�TXH�IDYRUHFH�D�DGRomR�GR�6QRUW�p�D�
FDUDFWHUtVWLFD�GR�VLVWHPD�VHU�EDVHDGR�HP�DVVLQDWXUDV��
WUDEDOKDQGR�VRPHQWH�HP�FRPSDUDomR�FRP�VHX�EDQFR�GH�
UHJUDV�� DR� FRQWUiULR� GRV� VLVWHPDV� GH� GHWHFomR� SRU�
DQRPDOLDV��
� *RQoDOYHV� ������� S�� ����� DILUPD� TXH� HVWHV� ,'6�
SRVVXHP�DOJXQV�LQFRQYHQLHQWHV��FRPR��IDOVRV�SRVLWLYRV�
HTXLYRFDGDPHQWH�VLQDOL]DGRV�FRPR�LQWUXVmR�HP�UHODomR�
D� DWLYLGDGHV� DQ{PDODV�� SRUpP�QmR� LQWUXVLYDV� H� IDOVRV�
QHJDWLYRV�� SRU� QmR� SURGX]LUHP� DOJXPD� DQRPDOLD�
SHUFHSWtYHO�� SRVVLELOLWDQGR� TXH� LQWUXV}HV� QmR� VHMDP�
GHWHFWDGDV��
� $VVLP��HVSHUD�VH�TXH�R�WUDEDOKR�SRVVD�FRQWULEXLU�
QD�GLIXVmR�GR�HPSUHJR�GR�6QRUW��YLVDQGR�HOHYDU�RV�QtYHLV�
GH�VHJXUDQoD�QR�XQLYHUVR�GDV�UHGHV�GH�FRPSXWDGRUHV�H�
JDGJHWV�TXH�FLUFXQGDP�R�FRWLGLDQR�GD�VRFLHGDGH�SyV�
PRGHUQD�

(/�(03/(2�'(/�6,67(0$�'(�'(7(&&,Ï1�'(�
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5(680(1

(O�SUHVHQWH�WUDEDMR�FLHQWtILFR�FRQVLVWH�HQ�DERUGDU�HO�³HPSOHR�
GHO� VLVWHPD� GH� GHWHFFLyQ� GH� LQWUXVRV� HQ� DPELHQWHV�
FRRSHUDWLYRV´��/D�GHWHFFLyQ�GH�LQWUXVLyQ�HV�XQD�GH�ODV�iUHDV�GH�
PD\RU�H[SDQVLyQ��LQYHVWLJDFLyQ�H�LQYHUVLyQ�HQ�VHJXULGDG�GH�
UHGHV�GH�RUGHQDGRUHV��&RQ�HO�FUHFLPLHQWR�GH�OD�LQWHUFRQH[LyQ�
GH� RUGHQDGRUHV� DOUHGHGRU� GHO� PXQGR�� SRU� LQWHUPHGLR� GH�
LQWHUQHW��RFXUULy�XQ�DXPHQWR�HQ�ORV�WLSRV�\�Q~PHURV�GH�DWDTXHV��
D� ORV� VLVWHPDV� LQIRUPiWLFRV�� SURGXFLHQGR� XQD� FRPSOHMLGDG�
PX\� HOHYDGD� SDUD� OD� FDSDFLGDG� GH� ORV� WUDGLFLRQDOHV�
PHFDQLVPRV� GH� SUHYHQFLyQ�� 3DUD� OD� PD\RUtD� GH� ODV�
DSOLFDFLRQHV�DFWXDOHV��D�SDUWLU�GH�UHGHV�FRUSRUDWLYDV�VLPSOHV�
KDVWD�ORV�VLVWHPDV�GH�FRPHUFLR�HOHFWUyQLFR�R�DSOLFDFLRQHV�GH�
EDQFR�� HV� SUiFWLFDPHQWH� LPSRVLEOH� HO� VLPSOH� XVR� GH�
PHFDQLVPRV� SDUD� UHGXFLU� OD� SUREDELOLGDG� GH� DWDTXHV�� 8Q�
DWDTXH�SXHGH��HQ�FDVRV�H[WUHPRV�� FDXVDU�XQD� LQWHUUXSFLyQ�
WRWDO� GH� ORV� VHUYLFLRV�� IRU]DQGR� OD� RFXUUHQFLD� GH� XQ� OHQWR� \�
FRVWRVR�SURFHVR�GH�DXGLWRUtD��\�XQD�UHVWDXUDFLyQ�PDQXDO�GHO�
VLVWHPD��(VWH�FRQWH[WR�MXVWLILFD�WRGD�OD�LQYHUVLyQ�UHDOL]DGD�FRQ�
HO�ILQ�GH�FUHDU�GLVSRVLWLYRV�TXH�VXSHUHQ�OD�EDUUHUD�GH�OD�VLPSOH�
SUHYHQFLyQ�� DVHJXUDQGR� D� ORV� VLVWHPDV� XQD� RSHUDFLyQ��
FRQWLQXD� \� FRUUHFWD�� PLVPR� HQ� OD� SUHVHQFLD� GH� IDOORV� GH�
VHJXULGDG��$Vt��DSDUHFHQ�OR�6LVWHPD�GH�'HWHFFLyQ�GH�,QWUXVRV�
R�,QWUXVLRQ�'HWHFWLRQ�6\VWHP��,'6���%iVLFDPHQWH��HO�,'6�HV�
XQD�KHUUDPLHQWD�LQWHOLJHQWH��XQ�VLVWHPD�GH�FRQILJXUDFLyQ� �\�
UHJODV��FDSD]�GH�GHWHFWDU�ORV�LQWHQWRV�GH�LQWUXVLyQ�HQ�WLHPSR�
UHDO� \� FDSD]� GH� YHULILFDU� VL� XQ� XVXDULR� HVWi� XVDQGR� OD� UHG�
FRUUHFWDPHQWH��SURGXFLHQGR�DOHUWDV�FXDQGR�GHWHFWD�SDTXHWHV�
TXH�SXHGHQ�VHU�SDUWH�GH�XQ�SRVLEOH�DWDTXH��(Q�HVWH�FRQWH[WR��
VH� SUHVHQWD� HO� VRIWZDUH� 6QRUW�� DPSOLDPHQWH� XWLOL]DGR� HQ�

��



DPELHQWHV�FRRSHUDWLYRV��FRPR�XQD�VROXFLyQ�GH�DYLVR�VREUH�OD�
SRVLELOLGDG�GH�DWDTXHV�\�DQRPDOtDV��HQ�UHGHV�GH�RUGHQDGRUHV�

3DODEUDV�FODYH��VQRUW��VHJXULGDG��GHWHFFLyQ�GH�LQWUXVRV�

5()(5Ç1&,$6

%5$6,/��6QRUW��IHUUDPHQWD�OLYUH�JDUDQWH�VHJXUDQoD�QD�UHGH�6HUSUR��>����@��
'LVSRQtYHO� HP�� �� KWWS���ZZZ�VRIWZDUHOLYUH�JRY�EU�QRWLFLDV�VQRUW�IHUUDPHQWD�
OLYUH�JDUDQWH�VHJXUDQFD�QD�UHGH�VHUSUR�!��$FHVVR�HP�����MXQ�������

&$5862��&DUORV�$��$���67())(1��)OiYLR�'HQ\��6HJXUDQoD�HP�LQIRUPiWLFD�H�
GH�LQIRUPDo}HV�����HG��6mR�3DXOR��6(1$&�������

&$59$/+2��-RmR�$QW{QLR��,QIRUPiWLFD�SDUD�FRQFXUVRV��WHRULD�H�TXHVW}HV��
5LR�GH�-DQHLUR��(OVHYLHU�������

&$6:(//��%ULDQ�HW�DO��6QRUW���� VLVWHPD�GH�GHWHFomR�GH� LQWUXVmR��5LR�GH�
-DQHLUR��$OWD�%RRNV��������

*21&$/9(6�� 'HQLV� 3RKOPDQQ�� 8WLOL]DomR� GH� VLVWHPD� GH� GHWHFomR� H�
SUHYHQomR� GH� LQWUXVRV� PRGR� 1,'6�� � ,Q�� (1&21752� $18$/� '(�
7(&12/2*,$� '$� ,1)250$d­2�� ������ )UHGHULFR� :HVWSKDOHQ�� $QDLV�����
)UHGHULFR�:HVWSKDOHQ��,))�)$55283,/+$��DQR����Q�����QRY��������'LVSRQtYHO�
HP����KWWS���HDWL�LQIR�HDWL������DVVHWV�DQDLV�/RQJRV�/���SGI!��$FHVVR�HP�����
MXQ�������

.$+1��&���3255$6��3��$���67$1,)25'�&+(1��6���%���$�&RPPRQ�,QWUXVLRQ�
'HWHFWLRQ�)UDPHZRUN��-RXUQDO�RI�&RPSXWHU�6HFXULW\��-XOKR�������

/(0.(��$OH[DQGUH��6$1726��9DJQHU��)HUUDPHQWD�6QRUW��'LVSRQtYHO� HP��
�KW WS � � �R OD U LD �XFSH O � WFKH�EU � U L L � O LE �H[H� IH WFK �SKS"PHGLD WH[ WR�
WUDEDOKRVQRUWILQDO�SGI!��$FHVVR�HP�����MXQ�������

0$5d8/$�� 0DUFHOR�� ),/+2�� 3LR� $UPDQGR� %HQLQL� )LOKR�� ,QIRUPiWLFD��
FRQFHLWRV�H�DSOLFDo}HV�����HG��6mR�3DXOR��eULFD�������

0,/,7(//,��/HRQDUGR�&DYDOODUL��3URSRVWD�GH�XP�DJHQWH�GH�DSOLFDomR�SDUD�
GHWHFomR�� SUHYHQomR� H� FRQWHQomR� GH� DWDTXHV� HP� DPELHQWHV�
FRPSXWDFLRQDLV�� ������'LVVHUWDomR� �0HVWUDGR�HP�(QJHQKDULD�(OpWULFD��±�
(VFROD�3ROLWpFQLFD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��������� 'LVSRQtYHO� HP��
�� KWWS���ZZZ�OVL�XVS�EU�aYROQ\V�DFDGHPLF�WUDEDOKRV�RULHQWDGRV�$JHQWH�GH��
DSOLFDFDR�SDUD�,'6�SGI!��$FHVVR�HP�����MXQ�������

085,1,��&OpEHU�7DVFKHWWR��$QiOLVH�GRV�VLVWHPDV�GH�GHWHFomR�GH�LQWUXVmR�
HP�UHGHV��VQRUW�H�VXULFDWD�FRPSDUDQGR�FRP�GDGRV�GD�'$53$��������
7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��7HFQyORJR�HP�5HGHV�GH�&RPSXWDGRUHV��±�
8QLYHUV LGDGH� )HGHUDO � GH� 6DQWD� 0DU LD� � ����� � 'LVSRQtYHO � HP��
�KWWS���ZZZ�UHGHV�XIVP�EU�GRFV�WFFV�&OHEHU0XULQL�SGI!��$FHVVR�HP����� MXQ��
�����

1$.$085$��(PLOLR�7LVVDWR��*(86��3DXOR�/tFLR�GH��6HJXUDQoD�GH�UHGHV�HP�
DPELHQWHV�FRRSHUDWLYRV�����HG��6mR�3DXOR��)XWXUD�������

6$1726�� $QGUp� $OHQFDU� GRV�� ,QIRUPiWLFD� GHVFRPSOLFDGD�� WHRULD� H�
H[HUFtFLRV�SDUD�FRQFXUVRV�S~EOLFRV�����HG��%UDVtOLD��*UDQ�&XUVRV�������

6,/9$��(GHOEHUWR�)UDQFR��-8/,2��(GXDUGR�3DJDQL��6LVWHPD�GH�GHWHFomR�GH�
LQWUXVmR � ± � DU W LJR� 5HYLV WD� ,QI UD� 0DJD]LQH� �� � 'LVSRQtYHO � HP��
�KWWS���ZZZ�GHYPHGLD�FRP�EU�VLVWHPD�� GH�GHWHFFDR�GH�LQWUXVDR�DUWLJR�
UHYLVWD�LQIUD�PDJD]LQH��������!��$FHVVR�HP�����MXQ�������

61257��6LWH�RI�6QRUW�&RPPXQLW\��'LVSRQtYHO�HP���KWWSV���ZZZ�VQRUW�RUJ�!��
$FHVVR�HP�����MXQ�������

BBBBBB��6QRUW�8VHV�0DQXDO��������>6��,�@��������'LVSRQtYHO�HP����KWWS���PDQXDO�
VQRUW�RUJ�V��ZHEVLWH�XV�HDVW���DPD]RQDZV�FRP�!��$FHVVR�HP�����MXQ�������

2�DXWRU�p�EDFKDUHO�HP�&LrQFLDV�0LOLWDUHV�SHOD�$FDGHPLD�
0LOLWDU� GDV� $JXOKDV� 1HJUDV� �$0$1��� &DSLWmR� GD� $UPD� GH�
&RPXQLFDo}HV�GR�([pUFLWR�%UDVLOHLUR��SRVVXL�HVSHFLDOL]DomR�
QDV� iUHDV� GH� 0DQXWHQomR� GH� &RPXQLFDo}HV� H� *XHUUD�
(OHWU{QLFD�� &RQFOXLX� FRP� DSURYHLWDPHQWR� R� FXUVR� GH�
0DQXWHQomR�GH�&RPXQLFDo}HV�GD�(VFROD�GH�&RPXQLFDo}HV��R�
FXUVR�%iVLFR�GH�*XHUUD�(OHWU{QLFD��QR�&HQWUR�GH�,QVWUXomR�
GH�*XHUUD�(OHWU{QLFD��&,*(��H�R�FXUVR�([SHGLWR�GH�*XHUUD�
(OHWU{QLFD� SDUD� 2ILFLDLV�� QR� &HQWUR� GH� $GHVWUDPHQWR�
$OPLUDQWH�0DUTXHV�/HmR�GD�0DULQKD�GR�%UDVLO��e�SyV�JUDGXDGR�

HP� *XHUUD� (OHWU{QLFD� SHOR� &,*(� H� HP� 6LVWHPDV� GH�
&RPXQLFDo}HV�H�'HIHVD��SHOD�8QLYHUVLGDGH�3ROLWpFQLFD�GH�
0DGUL��$WXDOPHQWH��H[HUFH�D�IXQomR�GH�,QVWUXWRU�QD�(VFROD�
GH� &RPXQLFDo}HV� H� SRGH� VHU� FRQWDFWDGR� SHOR� HPDLO�
DGDR�VLOYD#HE�PLO�EU�
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