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0DQXDO�GH�,QVWUX£±HV

$� IDEULFDQWH�(OHFWUROX[�GR�%UDVLO�6�$�� FRQFHGH�JDUDQWLD� FRQWUD�
TXDOTXHU�YtFLR�GH�IDEULFDomR�DSOLFiYHO�QDV�VHJXLQWHV�FRQGLo}HV�
���2�LQtFLR�GD�YLJrQFLD�GD�JDUDQWLD�RFRUUH�QD�GDWD�GH�HPLVVmR�GD�
FRPSHWHQWH�QRWD�ILVFDO�GH�YHQGD�DR�FRQVXPLGRU�FRUUHVSRQGHQWH�
DR�SURGXWR�D�VHU�JDUDQWLGR�FRP�LGHQWLILFDomR��REULJDWRULDPHQWH��GH�
PRGHOR�H�FDUDFWHUtVWLFDV�GH�SURGXWR�
���2�SUD]R�GH�YLJrQFLD�GD�JDUDQWLD�p�GH�����GR]H��PHVHV�FRQWDGRV�
D�SDUWLU�GD�GDWD�GD�HPLVVmR�GD�QRWD�ILVFDO�SUHHQFKLGD�FRQIRUPH�GLV�
SRVLomR�GR�LWHP���GHVWH�FHUWLILFDGR�H�GLYLGLGRV�GD�VHJXLQWH�PDQHLUD�
D�����WUrV��PHVHV�GH�JDUDQWLD�OHJDO��H�
E�����QRYH��PHVHV�GH�JDUDQWLD�FRQWUDWXDO�

���$�IDEULFDQWH�QmR�FRQFHGH�TXDOTXHU�IRUPD�H�RX�WLSR�GH�JDUDQWLD�
SDUD�SURGXWRV�GHVDFRPSDQKDGRV�GH�QRWD�ILVFDO�GH�YHQGD�DR�FRQVX�
PLGRU��RX�SURGXWRV�FXMD�QRWD�ILVFDO�HVWHMD�SUHHQFKLGD�LQFRUUHWDPHQWH�
�REVHUYDU�RULHQWDomR�GR�LWHP�¦�§�GHVWH�FHUWLILFDGR��
&RQGLo}HV�GHVWD�*DUDQWLD�
���4XDOTXHU�GHIHLWR�TXH� IRU� FRQVWDWDGR�QHVWH�SURGXWR�GHYH�VHU�
LPHGLDWDPHQWH� HQFDPLQKDGR�DR�6HUYLoR�$XWRUL]DGR�(OHFWUROX[�
PDLV�SUy[LPR�GH�VXD� UHVLGrQFLD��FXMR�FRQWDWR�H�HQGHUHoR�SRGH�
VHU�HQFRQWUDGR�QD�UHODomR�TXH�DFRPSDQKD�R�SURGXWR��QR�VLWH�GD�
IDEULFDQWH��ZZZ�HOHFWUROX[�FRP�EU���RX��LQIRUPDGR�SHOR�6HUYLoR�GH�
$WHQGLPHQWR�DR�&RQVXPLGRU�(OHFWUROX[�
���(VWD�JDUDQWLD�DEUDQJH�D�VXEVWLWXLomR�GH�SHoDV�TXH�DSUHVHQWHP�
YtFLRV�FRQVWDWDGRV�FRPR�GH�IDEULFDomR��DOpP�GD�PmR�GH�REUD�XWL�
OL]DGD�QR�UHVSHFWLYR�UHSDUR�
���$V�SHoDV��YLGURV��OkPSDGDV��DFHVVyULRV��SHoDV�SOiVWLFDV��ERU�
UDFKDV�H�FDER�HOpWULFR�VmR�JDUDQWLGRV�FRQWUD�YtFLRV�GH�IDEULFDomR�
DSHQDV�SHOR�SUD]R�OHJDO�GH�����QRYHQWD��GLDV��FRQWDGRV�D�SDUWLU�GD�
HPLVVmR�GD�QRWD�ILVFDO�GH�FRPSUD�GR�SURGXWR�
$�*DUDQWLD�SHUGHUi�D�9DOLGDGH�TXDQGR�
���+RXYHU�UHPRomR�H�RX�DOWHUDomR�GR�Q~PHUR�GH�VpULH�RX�GD�HWL�
TXHWD�GH�LGHQWLILFDomR�GR�SURGXWR�
���2�SURGXWR�IRU�LQVWDODGR�RX�XWLOL]DGR�HP�GHVDFRUGR�FRP�R�0DQXDO�
GH�,QVWUXo}HV�H�XWLOL]DGR�SDUD�ILQV�GLIHUHQWHV�GR�XVR�GRPpVWLFR��XVR�
FRPHUFLDO��ODERUDWRULDO��LQGXVWULDO��HWF����7DPEpP�QmR�WHUmR�QHQKXP�
WLSR�GH�FREHUWXUD�SHODV�JDUDQWLDV��OHJDO�H�FRQWUDWXDO���LQGHQL]DomR�H�
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0LFUR�RQGDV

RX�UHVVDUFLPHQWR��PDWHULDLV�RX�DOLPHQWRV�DUPD]HQDGRV�QR�LQWHULRU�
GR�SURGXWR�XWLOL]DGR�SDUD�RV�ILQV�FLWDGRV��
���2�SURGXWR�IRU�OLJDGR�HP�WHQVmR�GLIHUHQWH�D�TXDO�IRL�GHVWLQDGR�
����2�SURGXWR�WLYHU�UHFHELGR�PDXV�WUDWRV��GHVFXLGRV�RX�DLQGD�VR�
IUHU�DOWHUDo}HV��PRGLILFDo}HV�RX�FRQVHUWRV�IHLWRV�SRU�SHVVRDV�RX�
HQWLGDGHV�QmR�FUHGHQFLDGDV�SHOD�(OHFWUROX[�GR�%UDVLO�6�$�
����2�GHIHLWR�IRU�FDXVDGR�SRU�DFLGHQWH�RX�Pi�XWLOL]DomR�GR�SURGXWR�
SHOR�&RQVXPLGRU�
$�*DUDQWLD�FRQFHGLGD�SHOR�)DEULFDQWH�QmR�FREULUi�
����'HVSHVDV�FRP�,QVWDODomR�GR�SURGXWR�
����2�QmR� IXQFLRQDPHQWR�RX� IDOKDV�GHFRUUHQWHV�GH�SUREOHPDV�
GH�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�QR�ORFDO�RQGH�R�SURGXWR�HVWi�
LQVWDODGR�
����'HVSHVDV�FRP� WUDQVSRUWH��SHoDV��PDWHULDLV�H�PmR�GH�REUD�
SDUD�SUHSDUDomR�GR�ORFDO�RQGH�VHUi�LQVWDODGR�R�SURGXWR��H[��UHGH�
HOpWULFD��FRQH[}HV�HOpWULFDV��WRPDGDV��DOYHQDULD��DWHUUDPHQWR��HWF���
����&KDPDGDV� UHODFLRQDGDV� XQLFDPHQWH� D� RULHQWDomR� GH� XVR�
FRQVWDQWHV�QR�0DQXDO�GH�,QVWUXo}HV�RX�QR�SUySULR�SURGXWR�VHUmR�
SDVVtYHLV�GH�FREUDQoDV�
2XWUDV�GLVSRVLo}HV�
����$V�GHVSHVDV�GHFRUUHQWHV�H�FRQVHTXHQWHV�GH� LQVWDODomR�GH�
SHoDV�TXH�QmR�SHUWHQoDP�DR�SURGXWR�VmR�GH� UHVSRQVDELOLGDGH�
~QLFD�H�H[FOXVLYD�GR�&RQVXPLGRU�
����$�(OHFWUROX[�GHFODUD�TXH�QmR�Ki�QHQKXPD�RXWUD�SHVVRD�ItVLFD�H�
RX�MXUtGLFD�KDELOLWDGD�D�ID]HU�H[FHo}HV�RX�DVVXPLU�FRPSURPLVVRV��
HP�VHX�QRPH��UHIHUHQWH�DR�SUHVHQWH�FHUWLILFDGR�GH�JDUDQWLD�
����(VWH�&(57,),&$'2�'(�*$5$17,$�p� YiOLGR�DSHQDV�SDUD�
SURGXWRV�YHQGLGRV�H�XWLOL]DGRV�QR�WHUULWyULR�EUDVLOHLUR��VHQGR�TXH�
TXDOTXHU�G~YLGD�VREUH�DV�GLVSRVLo}HV�GR�PHVPR�GHYHP�VHU�HVFOD�
UHFLGDV�SHOR�PDQXDO�GH�LQVWUXo}HV��SHOR�VLWH�GD�IDEULFDQWH�RX�SHOR�
6HUYLoR�GH�$WHQGLPHQWR�DR�&RQVXPLGRU�(OHFWUROX[�
����3DUD�VXD�FRPRGLGDGH��SUHVHUYH�R�0$18$/�'(�,16758d¡(6��
&(57,),&$'2�'(�*$5$17,$�(�$�127$�),6&$/�'2�352'872��
4XDQGR�QHFHVViULR��FRQVXOWH�D�QRVVD�5HGH�1DFLRQDO�GH�6HUYLoRV�
$XWRUL]DGRV�H�RX�R�6HUYLoR�GH�$WHQGLPHQWR�DR�&RQVXPLGRU�




