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� ³«OD�FRPSUpKHQVLRQ GX�GLVFRXUV�� LOV�GpILQLVVHQW�FRPPHQW� OHV�GHVWLQDWDLUHV�FRPSUHQQHQW�XQ�GLVFRXUV��F¶HVW�j�GLUH��HQ�IRQFWLRQ�GH�OD�VFqQH��GH�OD�SHUWLQHQFH�GH�OHXU�SURSUH�LGHQWLWp�HW�GH�OHXUV�EXWV��HW�DLQVL�GH�VXLWH�± FRPSUHQDQW�OD�UHSUpVHQWDWLRQ�GHV�PRGqOHV�FRQWH[WXHOV�GX�ORFX�WHXU��TXH�YHXW�LO��HOOH�IDLUH��TXH�YHXW�LO�HOOH�GH�PRL��HWF���PDLQWHQDQW"´�YDQ�'LMN������������
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3DUD�DOpP�GD�FRPSUHHQVmR��D�SURGXomR�GH�PDFURHVWUXWXUDV�HQYROYH�HIL�FLrQFLD��(VVD�RSHUDomR�SHUPLWH�TXH�R�OHLWRU�UHFXSHUH�IUDJPHQWRV�GH�LQIRUPD�omR�TXH�VmR�DGHTXDGRV�j�UHDOL]DomR�GH�YiULDV�WDUHIDV��SRU�H[HPSOR��D�SDUiIUD�VH��R�UHVXPR��D�VtQWHVH��R�UHFRQWR��R�VXPiULR��HQWUH�RXWURV��7DO�FRPR�UHIHUH�YDQ�'LMN��SRU�RXWUDV�SDODYUDV��
�«��PDFURVWUXFWXUHV�WKDW�KDYH�RUJDQL]HG�DQG�UHGXFHG�VHPDQWLF�LQIRUPDWLRQ�DOORZ�WKH�DGHTXDWH�XVH�RI�VXFK�LQIRUPDWLRQ��1RW�RQO\�GR�WKH\�VHUYH�DV�UH�WULHYDO� FXHV� IRU� PLFURLQIRUPDWLRQ� EXW� LQ� PDQ\� FDVHV� RQO\� JOREDO� LQIRU�PDWLRQ�LV�QHHGHG�IRU�VXEVHTXHQW�WDVNV��

YDQ�'LMN�������������
$QWHV�GH�DYDQoDU�SDUD�D�PDFURDQiOLVH�GD�UHFHQVmR�FUtWLFD�HQROyJLFD��LP�SRUWD�UHIHULU�TXH�DV�PDFURUUHJUDV�VmR�UHFXUVLYDV��LVWR�VLJQLILFD�TXH�SRGHP�VHU�DSOLFDGDV� D� TXDOTXHU� VHTXrQFLD� GH� SURSRVLo}HV� RX�PDFURSURSRVLo}HV� H� SR�GHPRV� REWHU� VXFHVVLYDPHQWH� P~OWLSORV� QtYHLV� GH� PDFURHVWUXWXUDV�� 2� QtYHO�PDLV�DOWR�FRQWpP�D�PDFURSURSRVLomR�PDLV�JOREDO�TXH�QmR�FRQVHJXH�VHU�PDLV�UHGX]LGD�SHODV�PDFURUUHJUDV��(QTXDQWR�TXH�R�QtYHO�PDLV�EDL[R��JHUDOPHQWH��DEUDQJH� VHTXrQFLDV� GH� IUDVHV� FXUWDV�� 3DUD� JpQHURV� WH[WXDLV� H[WHQVRV�� SRU�H[HPSOR�R�URPDQFH��R�Q~PHUR�GH�QtYHLV�SRGHP�VHU�PDLV�YDULDGR��1R�HQWDQ�WR�� SDUD� JpQHURV� WH[WXDLV� GH� SHTXHQD� H[WHQVmR�� WDLV� FRPR� R� SURYpUELR�� DV�PDFURHVWUXWXUDV�SRGHP�VHU�LGrQWLFDV�jV�PLFURHVWUXWXUDV��DSOLFDQGR�VH�D�UHJUD�]HUR�� $VVLP�� DVVXPH�VH� TXH� H[LVWHP� GLIHUHQWHV� SDWDPDUHV� GH� SOHQLWXGH� GH�UHSUHVHQWDomR�VHPkQWLFD��
3DUD� DIHULU� D� DSOLFDELOLGDGH� FRQFUHWD� GRV� FRQFHLWRV� H[SRVWRV� DQWHULRU�PHQWH��VHUi�DSUHVHQWDGD�XPD�DQiOLVH�WRPDQGR�FRPR�FRUSXV�D�UHFHQVmR�FUtWLFD�HQROyJLFD�� ³'RXUR� (QFDQWDGR´�� UHWLUDGR� GH� 1RWtFLDV� 0DJD]LQH� HP� ��� GH�'H]HPEUR�GH�������FI��DQH[R������

�� 0DFURDQiOLVH
6HJXQGR�YDQ�'LMN��D�DQiOLVH�GH�XP�WH[WR�LPSOLFD�FRPHoDU�SRU�LGHQWLILFDU�RV�WySLFRV�GRV�GLVFXUVRV��VXPDULDQGR�FRQFHSWXDOPHQWH�R�WH[WR�H�HVSHFLILFDQGR�D�VXD�LQIRUPDomR�PDLV�UHOHYDQWH�������������

2�4XDGUR�� LQGLFD�RV� WySLFRV H� VXEWySLFRV� TXH� FRPS}HP�R� WH[WR��$RLGHQWLILFDU�RV�TXH�VH�VLWXDP�QXP�QtYHO�KLHUiUTXLFR�VXSHULRU��VHUmR�LGHQWLILFD�GDV�DV�FDWHJRULDV�GH�WySLFRV�PDLV�SURHPLQHQWHV��
2EVHUYD�VH�TXH�RV�WySLFRV�PDLV�SURHPLQHQWHV�FRUUHVSRQGHP�j�LGHQWLILFD�omR�GH�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�YLQKR�³'RXUR�(QFDQWDGR´��(VVHV�DVSHWRV�H[SRVWRV� DR� ORQJR� GR� WH[WR� QmR� IRUDP� HVFROKLGRV� RFDVLRQDOPHQWH�� SRLV� HOH�PHQWRV�FRPR�FRU�� FODULGDGH��DURPD��HTXLOtEULR��Do~FDUHV��DFLGH]�H�FRUSR��VmR�SDUkPHWURV�HVWDQGDUGL]DGRV�GH�DYDOLDomR�XWLOL]DGRV�SHORV�HQyORJRV�SDUD�GHWHU�PLQDU�D�TXDOLGDGH�GR�YLQKR��e�LPSRUWDQWH�UHIHULU�TXH�VHQGR�R�WH[WR�XPD�UHFHQ�VmR�FUtWLFD��D�RSLQLmR�GR�HQyORJR�HVWi�EDVWDQWH�SUHVHQWH��6HJXQGR�YDQ�'LMN���
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&H� TXH� O¶RQ� QRXV� GLW� RX� FH� TX¶RQ� OLW� GDQV� OH� MRXUQDO� SHXW� DMRXWHU� GH�O¶LQIRUPDWLRQ� pPRWLRQQHOOH� j� XQ� PRGHOH� FRQWH[WXHO� �«�� RX� j� XQ�PRGHOH�pYpQHPHQWLHO� �«��� &HOD� VLJQLILH� TXH� QRXV� SRXYRQV� pJDOHPHQW� H[WUDLUH� HWQRXV�UDSSHOHU�GH�WHOV�PRGqOHV�pYpQHPHQWLHOV�DYHF�OHV�RSLQLRQV�pYDOXDWLYHV�RX� OHV� pPRWLRQV� TXL� QRXV� OHXU� DYRQV� DWWDFKpHV�� TXL� DJLVVHQW� FRPPH� GHV�VLJQDX[� GH� UHFKHUFKH�� ORUVTXH� QRXV� VRPPHV� SHVVLPLVWHV�� QRXV� DYRQV� WHQ�GDQFHV�j�QRXV�VRXYHQLU�GDYDQWDJH�GHV�PDXYDLVHV�H[SpULHQFHV�GX�SDVVp��
YDQ�'LMN�������������

&DWHJRULDV�GH�WySLFRV���VXEWy�
SLFRV

3URSRVLo}HV
/RFDOL]DomR�
'HVFULomR�

'RXUR�(QFDQWDGR
1RPH�GR�YLQKR�H�GR�SURGXWRU 4XLQWD�GD�6HTXHLUD
&DUDFWHUtVWLFDV�GR�YLQKR��
XYDV��FRUSR� GR�YLQKR

3HTXHQDV��HQUXJDGDV�H�HQJHOKDGDV��$VVLP�VmR�DV�XYDV�TXH�GmR�
FRUSR�D�XP�YLQKR�FRQFHQWUDGR��JHQHURVR�H�QREUH�

7pFQLFD�GH�SURGXomR
,GHQWLILFDomR�GR�YLQKR

)DODPRV�GD�FROKHLWD�WDUGLD�GR�4XLQWD�GD�6HTXHLUD�
&DUDFWHUtVWLFDV�GR�YLQKR�
FRU�H�DURPD

e�QREUH�R�YLQKR�GR�'RXUR�TXH�VH�YHVWH�GH�DPDUHOR�IRUWH�EUL�
OKDQWH�H�TXH�FKHLUD�D�IORUHV�H�D�HVSHFLDULDV�

&RQVWDWDomR�SRVLWLYD 2�'RXUR�QmR�SiUD�GH�VXUSUHHQGHU�
&DUDFWHUtVWLFDV�GR�YLQKR��
VDERU�
6XJHVWmR

'HVWD�IHLWD��Ir�OR�FRP�XP�SURGXWR�GHOLFLRVR H�PXLWR�SUySULR�
SDUD�D�pSRFD�QDWDOtFLD TXH��SRU�FHUWR��LUHPRV�WRGRV�IHVWHMDU�±
HPERUD�FRP�SDUFLPyQLD�H�GLVFULomR�FRPR�DV�FRQGLo}HV�GH�YLGD�
DFRQVHOKDP��(QWmR��TXH�SURGXWR�p�HVVH"

7pFQLFD�GH�SURGXomR��SRGUL�
GmR�QREUH

$QWHV�GH�R�DQXQFLDU��GLJR�YRV�TXH�TXDQGR�DV�XYDV�HVWmR�QD�
YLGHLUD�SRGHP�IDFLOPHQWH�FRQWUDLU�XPD�FDUJD�GH�SRGULGmR H�
HVWUDJDU�VH��SRU�FDXVD�GD�FKXYD�RX�GH�H[FHVVR�GH�KXPLGDGH��Vy�
VHUYLQGR�HQWmR�SDUD�VH�GHLWDU�IRUD��0DV��SRU�YH]HV��HP�FHUWRV�
ORFDLV��RFRUUH�XP�IHQyPHQR�GHYHUDV�QRWiYHO��GLDQWH�GHVVH�
H[FHVVR�GH�KXPLGDGH��DV�XYDV�VmR�DWDFDGDV�SRU�XPD�SRGULGmR�
QREUH �VmR�RV�IUDQFHVHV�TXH�OKH�FKDPDP�SRXUULWXUH�QREOH��H�
GmR�RULJHP�D�XP�YLQKR�PDJQtILFR��7XGR�DFRQWHFH�SRUTXH��QD�
VHTXrQFLD�GR�DWDTXH�GD�SRGULGmR��D�SHOtFXOD�GD�XYD�DFDED�
SHUIXUDGD�HP�FHQWHQDV�GH�SRQWRV�DWUDYpV�GRV�TXDLV�R�VXPR�GD�
XYD�VH�HYDSRUD��

7pFQLFD�GH�SURGXomR� 8YDV�FRPR�HVWDV�VmR�FROKLGDV�PDLV�WDUGH��SUHFLVDP�GH�WHPSR�
SDUD�D�HYDSRUDomR�H�D�FRQFHQWUDomR�GH�WRGD�D�VXD�SDUWH�FDU�
QXGD��SHOR�TXH�VmR�DSHOLGDGDV�GH�XYDV�WDUGLDV�

&DUDFWHUtVWLFDV�GR�YLQKR��WLSR�
GH�XYDV��FRUSR�GR�YLQKR

3HTXHQDV��HQUXJDGDV�H�HQJHOKDGDV��WUDQVIRUPDP�VH�HP�XYDV�
�SDVVDV�H�HVWmR�QD�RULJHP�GH�XP�YLQKR�WmR�FRQFHQWUDGR�FRPR�
JHQHURVR�

� 2�FRUSR�GR�YLQKR�FRUUHVSRQGH�j�LPSUHVVmR�GH�SHVR�RX�SOHQLWXGH�QD�ERFD�GHL[DGD�SHOD EHEL�GD��UHVXOWDGR�GD�FRPELQDomR�GH�iOFRRO��JOLFHULQD�H�Do~FDU�
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7pFQLFD�GH�SURGXomR� 3DUFD�p�Vy�D�VXD TXDQWLGDGH��SRLV�XP�TXLOR�GH�XYDV�SDVVDV�
UHQGH�GH]�D�YLQWH�YH]HV�PHQRV�PRVWR��D�HQYLDU�SDUD�D�IHUPHQWD�
omR��GR�TXH�DV�VXDV�FRQJpQHUHV�

&DUDFWHUtVWLFDV�GR�YLQKR��
pSRFD�GH�FROKHLWD��FRU��DQR�GH�
SURGXomR

1REUH�p�R�4XLQWD�GD�6HTXHLUD��FROKHLWD�WDUGLD��%UDQFR�������

&DUDFWHUtVWLFDV�GR�YLQKR��
YDULHGDGH�GD�YLQKD

)HLWR�FRP�XYDV�GD�FDVWD�0DOYDVLD�)LQD��TXH�p�PXLWR�LPSRUWDQWH�
SDUD�R�'RXUR�GHYLGR�j�ySWLPD�TXDOLGDGH�GRV�YLQKRV�TXH�SUR�
GX]�

7pFQLFD�GH�SURGXomR�
&DUDFWHUtVWLFDV�GR�YLQKR�
PDGHLUD�GD�EDUULFD

&RP�XPD�IHUPHQWDomR�PXLWR�OHQWD �GH�FHUFD�GH�VHLV�PHVHV��H�
HIHFWXDGD�D�EDL[DV�WHPSHUDWXUDV�SDUD�TXH�R�YLQKR�JXDUGH�WRGRV�
RV�DURPDV�RULJLQDLV��HVWDJLRX�HP�EDUULFDV�QRYDV�GH�FDUYDOKR�
IUDQFrV�

&DUDFWHUtVWLFDV��FRU��DURPD 7HP�FRU�DPDUHOR�IRUWH�EULOKDQWH�H�DURPDV�PXLWR FRQFHQWUDGRV�
GH�IORUHV�H�GH�HVSHFLDULDV�

6XJHVWmR�JDVWURQyPLFD $QWHV�GD�UHIHLomR��R�4XLQWD�GD�6HTXHLUD�p�LGHDO�SDUD�DFRPSD�
QKDU�SDWpV�GH�IRLH�JUDV�H��QR�ILQDO��FDL�EHP�FRP�VRUYHWHV��GRFHV�
GH�RYRV�H�FDIp�

6XJHVWmR�JDVWURQyPLFD�
WHPSHUDWXUD�GH�FRQVXPR

6HUYH�VH�IUHVFR�± HQWUH������H������&�± H�p�XPD�GHOtFLD�
,QIRUPDomR�GH�FRPSUD��ORFDO�
GH�YHQGD��SUHoR�H�TXDQWLGDGH�
GH�YLQKR�HP�FDGD�JDUUDID

(VWH�YLQKR�p�DSHQDV�YHQGLGR�QR�&OXEH�*RXUPHW�GR�(O�&RUWH�
,QJOpV��HP�/LVERD��QR�/LQKy�H�HP�*DLD��D����HXURV�D�JDUUDID�
����PO�

6XJHVWmR�GH�FRPSUD 8P�SUHVHQWH�HVSHFLDO�SDUD�R�1DWDO�
4XDGUR����7ySLFRV�H�VXEWySLFRV�GD�FRPSRVLomR�GR�WH[WR�HP�DQiOLVH�

$R� DQDOLVDU� DV� SURSRVLo}HV� GR� WH[WR�� YHULILFD�VH� D� H[LVWrQFLD� GH� XPD�PXOWLSOLFLGDGH�GH�IUDVHV�HVWHUHRWLSDGDV�H�DGYpUELRV�HVSHFtILFRV�TXH�SHUPLWHP�GHWHUPLQDU�RV�PDFURWHPDV��9DQ�'LMN�UHIHUH�TXH�H[LVWHP�H[SUHVV}HV�JOREDLV�GH�PHWDVVHPkQWLFD��LQGLFDGRUHV�GH�UHVXPR�RX�LQGLFDGRUHV�GH�UHOHYkQFLD��TXH�GLUHFLRQDP�R�WHPD�SURHPLQHQWH���$SHVDU� GH� R� DXWRU� QmR� UHFRUUHU� D� H[SUHVV}HV� HVWHUHRWLSDGDV� SDUD� IRFDU�WHPDV� HVSHFtILFRV�� YHULILFD�VH� TXH�� GH� XPD� RXWUD� IRUPD�� R� DXWRU� UHFRUUH� D�IRUPDV�OLQJXtVWLFDV�TXH�GLUHFLRQDP�R�OHLWRU�SDUD�D�PDFURHVWUXWXUD�KLHUDUTXL�FDPHQWH�VXSHULRU��9HMDP�VH�RV�VHJXLQWHV�H[HPSORV���
³4XLQWD�GD�6HTXHLUD´³)DODPRV�GD�FROKHLWD�WDUGLD�GR�4XLQWD�GD�6HTXHLUD�´³(QWmR��TXH�SURGXWR�p�HVVH"´³$QWHV�GH�R�DQXQFLDU«´
2�DQWHWtWXOR�GR�WH[WR�����FRUUHVSRQGH�j�LGHQWLILFDomR�GR�SURGXWR�TXH�YDL�VHU�DSUHVHQWDGR�DR� ORQJR�GD�UHFHQVmR�FUtWLFD��(VWH� DQWHWtWXOR� OLPLWD�DXWRPD�

� ([SUHVV}HV�JOREDLV�GH�PHWDVVHPkQWLFD��HVWH� WH[WR�IDODUi�GH«��HVWH� WH[WR� WHP�FRPR�REMHWL�YR«��R�WHPD�FHQWUDO�VHUi«� ,QGLFDGRUHV�GH�UHVXPR��VXPDULDQGR«��SRU�RXWUDV�SDODYUDV«��FRQFOXLQGR«��YLPRV TXH«�,QGLFDGRUHV�GH�UHOHYkQFLD��SULPHLUDPHQWH��FUXFLDOPHQWH��HVSH�FLDOPHQWH���YDQ�'LMN����������������
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WLFDPHQWH�DV�UHSUHVHQWDo}HV�VHPkQWLFDV�TXH�R�OHLWRU�SRGHUi�WHU�DR�OHU�H�LQWHU�SUHWDU�R�WH[WR��'HSRLV�GH�VHU�IHLWD�XPD�SHTXHQD�GHVFULomR�GDV�FDUDFWHUtVWLFDV�GR�YLQKR��R DXWRU�GLUHFLRQD�QRYDPHQWH�R�OHLWRU�SDUD�R�WHPD�FHQWUDO�GD�UHFHQVmR������LVWRp�R�YLQKR�4XLQWD�GD�6HTXHLUD��
6HJXLGDPHQWH��DWUDYpV�GH�XPD�SHUJXQWD� UHWyULFD� �����R�DXWRU� LPSOLFLWD�PHQWH�LQGLFD�TXH�R�TXH�VHUi�DSUHVHQWDGR�VHUmR�VXEWySLFRV������FRPR�D�WpFQL�FD�GH�SURGXomR�GR�SUySULR�YLQKR��1R�WH[WR�HP�DQiOLVH�SRGHPRV�WDPEpP�REVHUYDU�DV�H[SUHVV}HV�OLQJXtVWL�FDV�TXH�UHSRUWDP�SDUD�D�RSLQLmR�FUtWLFD�GR�DXWRU�VREUH�R�YLQKR��DWHQWH�VH�QRV�VHJXLQWHV�H[HPSORV���
³«XP�SURGXWR�GHOLFLRVR�H�PXLWR�SUySULR�SDUD�D�pSRFD�QDWDOtFLD´��³«GmR�RULJHP�D�XP�YLQKR�PDJQtILFR´��³«p�LGHDO�SDUD�DFRPSDQKDU�SDWpV�GH�IRLH�JUDV�H��QR�ILQDO��FDL�EHP�FRP�VRU�YHWHV��GRFHV�GH�RYRV�H�FDIp´�³8P�SUHVHQWH�HVSHFLDO�SDUD�R�1DWDO�´
$R�REVHUYDU�DV�IUDVHV�DSUHVHQWDGDV��YHULILFD�VH�D�IUHTXHQWH�XWLOL]DomR�GH�DGYpUELRV� H� DGMHWLYRV� TXDOLILFDWLYRV�� GHOLFLRVR�� PXLWR� SUySULR�� PDJQtILFR��LGHDO��EHP��HVSHFLDO��QREUH��1RWD�VH�TXH�HVWDV�IRUPDV�OLQJXtVWLFDV�IRUDP�FXL�GDGRVDPHQWH�HVFROKLGDV�H�HVWmR�³HVWUDWHJLFDPHQWH´�D�GHVFUHYHU�RX�D�GHILQLU�R�³4XLQWD� GD�6HTXHLUD´��'HVWD�PDQHLUD�� R� DXWRU� SUHWHQGH� FULDU� QR� OHLWRU� XPD�YLVmR� SRVLWLYD� HP� UHODomR� DR� SURGXWR�� FRQGX]LQGR� R� VHX� SHQVDPHQWR� SDUD�XPD�PDFURHVWUXWXUD�HVSHFtILFD��'HSUHHQGH�VH�HQWmR�TXH�D�SURGXomR�WH[WXDO�QmR�p�FRPSRVWD�VRPHQWH�SRU�XPD� GLPHQVmR� OLQHDU� RX� XPD� GLPHQVmR� TXH� DVVXPH� XP�QtYHO�PDFUR� H� XP�QtYHO�PLFUR��PDV�SRU�UD]}HV�³HVWUDWpJLFDV´��D�SURGXomR�WH[WXDO�PRELOL]D�HL[RV�SDUDOHORV�PDLV�FRPSOH[RV�DR�QtYHO�GD�SODQLILFDomR�H�GD�SURGXomR�GH�JpQHURV�WH[WXDLV��6HJXQGR�YDQ�'LMN��Ki�XP�UHWRUQR�FRQVWDQWH�H�P~WXR�HQWUH�R�QtYHO�EDL[R�H�R�DOWR��R�PDFUR�H�R�PLFUR��R�FRQWH[WR�H�R� WH[WR��YHULILFDQGR�VH�XP�SHUFXUVR�GH�SURGXomR�LQWHUDWLYR���
³1RUPDOHPHQW�� OHV� �PDFUR�� WKqPHV�JOREDX[�YRQW� FRQWU{OHU� OHV� VLJQLILFDWL�RQV��PLFUR�� ORFDOHV��PDLV�GXUDQW� O¶H[pFXWLRQ�GHV�VLJQLILFDWLRQV� ORFDOHV�� OHV�XVDJHUV�GH�OD�ODQJXH�SHXYHQW�VH�VRXYHQLU�G¶LQIRUPDWLRQV�RX�rWUH�LQWHUURP�SXV�SDU� OHV� GHVWLQDWDLUHV�� HW� FHFL� SHXW� OHV� DPHQHU� j� FKDQJHU� XQH� SDUWLH� GH�OHXU�FRQWH[WH��GH�OHXU�LGHQWLWp��GH�OHXUV�REMHFWLIV��HWF���DLQVL�TXH�GH�WKqPHV�GH�FRQYHUVDWLRQ�´ YDQ�'LMN��������������
1RV� HVWXGRV� GH� YDQ�'LMN�� R� DXWRU� FRQVWUyL� XP�SODQR�PDFURVVHPkQWLFR�TXH� SRGHUi� VHU� DGDSWDGR� DR� FRQWH[WR� GH� UHFHQVmR� FUtWLFD� HQROyJLFD�� LVWR� p��PLQLPL]DQGR� DV� LQIRUPDo}HV� PHQRV� LPSRUWDQWHV� H� GHWDOKDQGR� DV� LQIRUPD�o}HV� PDLV� SHUWLQHQWHV�� IDU�VH�i� XPD� KLHUDUTXLD� GRV� WHPDV� H� GRV� VXEWHPDV��(VWD� WDUHID�QmR�p�IiFLO�GH�FXPSULU��SRLV�H[LJH�TXH�R�DXWRU�GR�WH[WR�VDLED�DV�FDUDFWHUtVWLFDV�RUJDQL]DFLRQDLV�H�VHPkQWLFDV�GH�XP�JpQHUR�WH[WXDO��
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1D� PDFURDQiOLVH� VHJXLQWH�� DSOLFDQGR� DV� UHJUDV� GH� UHGXomR� GD� PLFUR�LQIRUPDomR��SRGHUHPRV�REVHUYDU�R�SURFHVVR�GH�FRQVWUXomR�GH�UHSUHVHQWDomR�VHPkQWLFD�GH�XP�OHLWRU�FRPXP��

0LFURHVWUXWXUDV 0DFURUUHJUDV 0DFURHVWUXWXUDV
�� 'RXUR�(QFDQWDGR ,17(*5$5

20,7,5� ����
�� 4XLQWD�GD�6HTXHLUD ,17(*5$5 ���
�� 3HTXHQDV��HQUXJDGDV�H�HQJHOKDGDV� 20,7,5
�� $VVLP�VmR�DV�XYDV�TXH�GmR�FRUSR�D�XP�YLQKR
FRQFHQWUDGR��JHQHURVR�H�QREUH� 20,7,5
�� )DODPRV�GD�FROKHLWD�WDUGLD�GR�4XLQWD�GD
6HTXHLUD� =(52 ����)DODPRV�GD�FROKHLWD�WDUGLD�

GR�4XLQWD�GD�6HTXHLUD�
�� e�QREUH�R�YLQKR�GR�'RXUR�TXH�VH�YHVWH�GH
DPDUHOR�IRUWH�EULOKDQWH�H�TXH�FKHLUD�D�IORUHV�H�
D�HVSHFLDULDV�

6(/(&,21$5
,17(*5$5

�� e�XP�YLQKR�GR�'RXUR�
���

�� 2�'RXUR�QmR�SiUD�GH�VXUSUHHQGHU� 20,7,5
�� 'HVWD�IHLWD��Ir�OR�FRP�XP�SURGXWR�GHOLFLRVR�H
PXLWR�SUySULR�SDUD�D�pSRFD�QDWDOtFLD�TXH��SRU�
FHUWR��LUHPRV�WRGRV�IHVWHMDU�± HPERUD�FRP�
SDUFLPyQLD�H�GLVFULomR�FRPR�DV�FRQGLo}HV�GH�
YLGD�DFRQVHOKDP�

20,7,5

�� (QWmR��TXH�SURGXWR�p�HVVH" 20,7,5
��� $QWHV�GH�R�DQXQFLDU��GLJR�YRV�TXH�TXDQGR
DV�XYDV�HVWmR�QD�YLGHLUD�SRGHP�IDFLOPHQWH�
FRQWUDLU�XPD�FDUJD�GH�SRGULGmR�H�HVWUDJDU�VH��
SRU�FDXVD�GD�FKXYD�RX�GH�H[FHVVR�GH�KXPLGD�
GH��Vy�VHUYLQGR�HQWmR�SDUD�VH�GHLWDU�IRUD�

,17(*5$5

���
��� 0DV��SRU�YH]HV��HP�FHUWRV�ORFDLV��RFRUUH�XP�
IHQyPHQR�GHYHUDV�QRWiYHO��GLDQWH�GHVVH�H[FHV�
VR�GH�KXPLGDGH��DV�XYDV�VmR�DWDFDGDV�SRU�XPD�
SRGULGmR�QREUH �VmR�RV�IUDQFHVHV�TXH�OKH�
FKDPDP�SRXUULWXUH�QREOH��H�GmR�RULJHP�D�XP�
YLQKR�PDJQtILFR�

,17(*5$5

��� 7XGR�DFRQWHFH�SRUTXH��QD�VHTXrQFLD�GR
DWDTXH�GD�SRGULGmR��D�SHOtFXOD�GD�XYD�DFDED�
SHUIXUDGD�HP�FHQWHQDV�GH�SRQWRV�DWUDYpV�GRV�
TXDLV�R�VXPR�GD�XYD�VH�HYDSRUD�

,17(*5$5

��� 8YDV�FRPR�HVWDV�VmR�FROKLGDV�PDLV�WDUGH�
SUHFLVDP�GH�WHPSR�SDUD�D�HYDSRUDomR�H�D�
FRQFHQWUDomR�GH�WRGD�D�VXD�SDUWH�FDUQXGD��
SHOR�TXH�VmR�DSHOLGDGDV�GH�XYDV�WDUGLDV�

,17(*5$5

��� 3HTXHQDV��HQUXJDGDV�H�HQJHOKDGDV��WUDQV�
IRUPDP�VH�HP�XYDV�SDVVDV�H�HVWmR�QD�RULJHP�
GH�XP�YLQKR�WmR�FRQFHQWUDGR�FRPR�JHQHURVR�

,17(*5$5

��� 3DUFD�p�Vy�D�VXD�TXDQWLGDGH��SRLV�XP�TXLOR
GH�XYDV�SDVVDV�UHQGH�GH]�D�YLQWH�YH]HV�PHQRV�
PRVWR��D�HQYLDU�SDUD�D�IHUPHQWDomR��GR�TXH�DV�
VXDV�FRQJpQHUHV�

20,7,5�
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��� 1REUH�p�R�4XLQWD�GD�6HTXHLUD��FROKHLWD
WDUGLD��EUDQFR�������

6(/(&,21$5 ����2�4XLQWD�GD�6HTXHLUD�p�XP�
YLQKR�QREUH��EUDQFR�GH������

��� )HLWR�FRP�XYDV�GD�FDVWD�0DOYDVLD�)LQD�
TXH�p�PXLWR�LPSRUWDQWH�SDUD�R�'RXUR�GHYLGR�j�
ySWLPD�TXDOLGDGH�GRV�YLQKRV�TXH�SURGX]�

6(/(&,21$5 ����)HLWR�FRP�XYDV�GD�FDVWD�
0DOYDVLD�)LQD�

��� &RP�XPD�IHUPHQWDomR�PXLWR�OHQWD��GH
FHUFD�GH�VHLV�PHVHV��H�HIHFWXDGD�D�EDL[DV�
WHPSHUDWXUDV�SDUD�TXH�R�YLQKR�JXDUGH�WRGRV�RV�
DURPDV�RULJLQDLV��HVWDJLRX�HP�EDUULFDV�QRYDV�
GH�FDUYDOKR�IUDQFrV�

20,7,5

��� 7HP�FRU�DPDUHOR�IRUWH�EULOKDQWH�H�DURPDV�
PXLWR�FRQFHQWUDGRV�GH�IORUHV�H�GH�HVSHFLDULDV�

,17(*5$5 ���
����$QWHV�GD�UHIHLomR��R�4XLQWD�GD�6HTXHLUD�p�
LGHDO�SDUD�DFRPSDQKDU�SDWpV�GH�IRLH�JUDV�H��QR�
ILQDO��FDL�EHP�FRP�VRUYHWHV��GRFHV�GH�RYRV�H�
FDIp�

*(1(5$/,=$5� ����6HUYH�VH�IUHVFR�DQWHV�RX�
GHSRLV�GD�UHIHLomR�

��� 6HUYH�VH�IUHVFR�± HQWUH������H������&�± H�p
XPD�GHOtFLD�

6(/(&,21$5
��� (VWH�YLQKR�p�DSHQDV�YHQGLGR�QR�&OXEH
*RXUPHW�GR�(O�&RUWH�,QJOpV��HP�/LVERD��QR�
/LQKy�H�HP�*DLD��D����HXURV�D�JDUUDID���� PO�

6(/(&,21$5 ����e�YHQGLGR�D����¼�QR�(O�
&RUWH�,QJOpV�

��� 8P SUHVHQWH�HVSHFLDO�SDUD�R�1DWDO� =(52

��� $Wp�SDUD�D�VHPDQD�FRP�RXWURV�YLQKRV� 20,7,5

4XDGUR����0DFURDQiOLVH�FRP�UHJUDV�GH�UHGXomR�GD�PLFURLQIRUPDomR�DSOLFDGDV�
$V�PDFURHVWUXWXUDV�REWLGDV�SHOR�OHLWRU�IRUDP�DV�VHJXLQWHV��
± 2�4XLQWD�GD�6HTXHLUD�p�XP�YLQKR�GR�'RXUR�GH�FROKHLWD�WDUGLD�± e�XP�YLQKR�QREUH��EUDQFR�GH������± e�IHLWR�FRP�XYDV�GD�FDVWD�0DOYDVLD�)LQD�± 6HUYH�VH�IUHVFR�DQWHV�RX�GHSRLV�GD�UHIHLomR�± e�YHQGLGR�D����¼�QR�(O�&RUWH�,QJOpV�± 8P�SUHVHQWH�HVSHFLDO�SDUD�R�1DWDO�
&RPR� H[LVWHP� YiULRV� QtYHLV� GH� PDFURHVWUXWXUDV�� DV� SURSRVLo}HV� PD�FURHVWUXWXUDLV� SRGHP� YLQFXODU� XPD� PDFURHVWUXWXUD� DLQGD� PDLV� JHUDO�� 3RU�H[HPSOR��2�4XLQWD�GD�6HTXHLUD�p�XP�YLQKR�QREUH�GR�'RXUR��

� 2XWUD�TXHVWmR�IXQGDPHQWDO�TXH�LQWHUIHUH�GLUHWDPHQWH�QD�UHSUHVHQWDomR�VHPkQWLFD�GR�OHLWRU�p�D�VLQDOL]DomR�WH[WXDO��VXSHUHVWUXWXUD���TXDQWR�PDLV�RVWHQVLYD�IRU��PDLV�IiFLO�H�UiSLGD�VHUi�D�FRPSUHHQVmR�GR�WH[WR��7DO�FRPR�VH�SRGH�YHU�QD�LPDJHP���HP�DQH[R��D�VLQDOL]DomR�WH[WXDO�GHVWD� UHFHQVmR�FUtWLFD� OLPLWD�DV�SRVVtYHLV� LQWHUSUHWDo}HV�GR� WH[WR��DSRQWDGR�DR� OHLWRU�DV� LQ�IRUPDo}HV�PDLV� UHOHYDQWHV��7tWXORV��DQWHWtWXORV��PXGDQoD�GH�SDUiJUDIR�� UHVXPRV� LQWURGXWy�ULRV�RX�ILQDLV�VmR�DOJXQV�GRV�HOHPHQWRV�TXH�GLUHFLRQDP�R�OHLWRU�SDUD�R�WHPD�GH�QtYHO�KLHUiU�TXLFR�PDLV�DOWR��3URYD�GLVVR�p�TXH��SRU�H[HPSOR��QD�UHFHQVmR�FUtWLFD�HQROyJLFD�HP�HVWXGR��R�DQWHWtWXOR�H�R�WtWXOR�GR�WH[WR��³4XLQWD�GD�6HTXHLUD�± 'RXUR�(QFDQWDGR´��ID]HP�SDUWH�GD�PD�FURHVWUXWXUD�ILQDO�IRUPXODGD�



��� /~FLD�&XQKD

$SHVDU� GH� JHUDOPHQWH� DV� PDFURHVWUXWXUDV� VHUHP� FRQYHUJHQWHV�� IDODQWHV�GLVWLQWRV�SRGHP�HIHWXDU�GLIHUHQWHV�DSOLFDo}HV�GH�UHJUDV��3DUD�XP��R�WH[WR�³VLJ�QLILFD´�JOREDOPHQWH�0L��SDUD�RXWUR��WDOYH]�VLJQLILTXH�0M��GHSHQGHQGR�GH�PXL�WRV�IDWRUHV��WDLV�FRPR��LQWHUHVVH��FRQKHFLPHQWR���GHVHMR��REMHWLYR��HQWUH�RXWURV��$VVLP� VHQGR�� SUHVVXS}HP�VH� TXH� HVWD� UHFHQVmR� FUtWLFD� HQROyJLFD�� VH� IRU� OLGD�SRU�XP�OHLWRU�TXH�HVWHMD�j�SURFXUD�GH�XP�SUHVHQWH�GH�1DWDO�YDL�SURGX]LU�XPD�PDFURHVWUXWXUD�GLVWLQWD�GH�XP�OHLWRU�TXH�VHMD�HVSHFLDOLVWD�HP�YLQKRV���3DUD�DOpP�GH�GHVWDFDU�DV�FDUDFWHUtVWLFDV�GR�YLQKR��DR�ORQJR�GR�WH[WR��R�DXWRU� DERUGD� FRQFHLWRV� HVSHFtILFRV� GD� iUHD� GD� YLQLFXOWXUD� �H[��� SRXUULWXUH�QREOH��FDVWD�0DOYDVLD�)LQD���UHSRUWDQGR�R�OHLWRU�SDUD�XPD�HVSHFLDOLGDGH�TXH�HVWH�SRGH�QmR�GRPLQDU����&RQFOXL�VH�HQWmR�TXH��OHLWRUHV�FRP�JUDXV�GH�FRQKH�FLPHQWR�GLIHUHQWHV�SRGHP�DSUHVHQWDU�PDFURHVWUXWXUDV�GLYHUJHQWHV��3DUD�TXH�R OHLWRU� DSUHHQGD� R� WH[WR� JOREDOPHQWH�� p� QHFHVViULR� TXH� WHQKD� XP� EDFN�JURXQG�� HVSHFtILFR�VREUH�D�FLrQFLD�GR�YLQKR��6HJXQGR�YDQ�'LMN��D�VHOHomR�GRV�PDFURWHPDV�H�GRV�PLFURWHPDV�p�DSHQDV�XPD�GDV�HWDSDV�GH�SURGXomR�H�GH�FRPSUHHQVmR�GH�XP� WH[WR��3DUD�SHUFHEHU�FRPR�R� OHLWRU�FDSWD�D� WHPiWLFD�GH�XP�WH[WR��p�QHFHVViULR�HQWHQGHU�SULPHLUR�FRPR� R� DXWRU� LGHDOL]D� H� FRQVWUyL� R� SUySULR� WH[WR�� ,VWR� SRUTXH�� R� DXWRU�� DR�HVTXHPDWL]DU�VHPDQWLFDPHQWH�R�VHX�WH[WR��YDL�JHULU�RV�FRQKHFLPHQWRV�QRYRV�RX�DGTXLULGRV�GR�OHLWRU��1R� DUWLJR� ³7H[WR�� &RQWH[WR� H�&RQKHFLPHQWR´�� R� DXWRU� SURS}H� XP� HV�TXHPD�GH�SURGXomR�GH�XP�DUWLJR�LQIRUPDWLYR��������������'H�IRUPD�D�YHULIL�FDU�D�VXD�DSOLFDELOLGDGH�D�RXWURV�JpQHURV�WH[WXDLV��HP�EDL[R��VHUi�DGDSWDGR�j�UHFHQVmR�FUtWLFD�HQROyJLFD�HP�DQiOLVH��

� 9DQ�'LMN�LGHQWLILFD�YiULRV�WLSRV�GH�FRQKHFLPHQWRV�QRV�DUWLJRV�MRUQDOLVWLFRV�LQIRUPDWLYRV��SRU�H[HPSOR�� JHUDO�HVSHFtILFR�� DEVWUDWR�FRQFUHWR�� UHDO�ILFFLRQDO�� VRFLDO�SHVVRDO�� PDFUR�PLFUR��WHyULFR�HPStULFR��HQWUH�RXWUDV���YDQ�'LMN������������
�� 1HVWH�FRQWH~GR�HP�TXHVWmR��³SRGULGmR�QREUH´��R�DXWRU�GR� WH[WR�VHQWH�D�QHFHVVLGDGH�GH�R�H[SOLFLWDU��³7XGR�DFRQWHFH�SRUTXH��QD�VHTXrQFLD�GR�DWDTXH�GD�SRGULGmR��D�SHOtFXOD�GD�XYD�DFDED�SHUIXUDGD�HP�FHQWHQDV�GH�SRQWRV�DWUDYpV�GRV�TXDLV�R�VXPR�GD�XYD�VH�HYDSRUD´���SUH�YHQGR�DVVLP�TXH�R�OHLWRU�GHVFRQKHFH�R�UHVSHWLYR�VXEWHPD�
�� 9DQ�'LMN�UHIHUH�TXH�H[LVWH�XP�VLVWHPD�GH�FRQKHFLPHQWRV��6LVWHPD�&��TXH�ID]�FRP�TXH�R�SURGXWRU�GR�WH[WR�IDoD�XPD�JHVWmR�GLQkPLFD�GRV�FRQKHFLPHQWRV�GR�SRVVtYHO�OHLWRU��$VVLP��HP�PRPHQWRV�GLIHUHQWHV�GR�WH[WR��R�VLVWHPD�³FDOFXOD´�D�EDVH�GRV�FRQKHFLPHQWRV�Mi�GLVSR�QtYHLV�TXH�R�GHVWLQDWiULR�SURYDYHOPHQWH�Mi�VDEH��DGDSWDQGR�R�VHX�GLVFXUVR��9DQ�'LMN�DSUH�VHQWD�YiULRV�3URFHGLPHQWRV�(SLVWpPLFRV�)XQGDPHQWDLV�TXH�SHUPLWHP�DIHULU�FRPR�R�SURGX�WRU�GH�WH[WRV�JHUH�RV�FRQKHFLPHQWRV�GR�OHLWRU��D�VDEHU��D�SUHVVXSRVLomR��D�LJQRUkQFLD��D�WUDQ�VLWLYLGDGH�HSLVWpPLFD�H�D�G~YLGD���YDQ�'LMN������������



2�FRQWULEXWR�GDV�PDFURHVWUXWXUDV�SDUD�D�RUJDQL]DomR�WHPiWLFD ���

2EVHUYDQGR�R� HVTXHPD� DQWHULRU�� YHULILFD�VH�TXH� D� VHOHomR� WHPiWLFD�GR�JpQHUR�p�EDVWDQWH�FRPSOH[D��HQYROYHQGR�YDULDGtVVLPRV�DVSHWRV�FHQWUDOL]DGRV�QD� IDVH� DQWHULRU� j� HVFULWD� GD� UHFHQVmR� FUtWLFD� HQROyJLFD�� (VVH� HVTXHPD� GH�SURGXomR� SRGHUi� WUD]HU� FRQWULEXWRV� LQWHUHVVDQWHV� DR� HVWXGR� GD� RUJDQL]DomR�WHPiWLFD��SRLV�DFUHVFHQWD�D�SHUVSHWLYD�GR�DXWRU�GR�WH[WR�UHODWLYDPHQWH�j�SUR�GXomR�WH[WXDO��GHVWDFDQGR�D�SUHSDUDomR��D�SODQLILFDomR�H�D�SRVLomR�GD�LQIRU�PDomR��PRVWUDQGR�WDPEpP�FRPR�R�DXWRU�JHUH�RV�FRQKHFLPHQWRV�SHUWLQHQWHV�SDUD�D�FRPSUHHQVmR�GR�PDFURWHPD���

&RQVLGHUDo}HV�ILQDLV�
&RP�HVWD�DQiOLVH�SURFXURX�VH�GHVFUHYHU�R�SURFHVVR�FRPSOH[R�GH�LGHQWLILFD�omR�GH�HVWUXWXUDV�WHPiWLFDV��XWLOL]DQGR�D�WHRULD�GH�DQiOLVH�GH�GLVFXUVR�GH�YDQ�'LMN��9LX�VH�TXH�XP�WH[WR�p�FRPSRVWR�SRU�XPD�UHGH�GH�SURSRVLo}HV�LQWHUGH�SHQGHQWHV�� VHQGR� TXH� DV� SURSRVLo}HV� KLHUDUTXLFDPHQWH�PDLV� EDL[DV� GHSHQ�GHP�GD�SURSRVLomR�FRP�QtYHO�KLHUiUTXLFR�PDLV�HOHYDGR��

$�DSOLFDomR�GH�PHFDQLVPRV�LQIHUHQFLDLV�GH�UHGXomR�GH�LQIRUPDomR�SHU�PLWH�DR� OHLWRU�D�VHOHomR�GD�PDFURHVWUXWXUD�GH�XP�WH[WR��7RGR�HVWH�SURFHVVR�
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QmR� HQYROYH� Vy� R� OHLWRU�� DEUDQJH� WDPEpP�R�PRGHOR� FRQWH[WXDO� HQYROYHQWH��,VWR� VLJQLILFD�TXH�R� SURFHVVR�GH� OHLWXUD� GH� XP� WH[WR� p� LQWHUDWLYR�� LVWR� p�� RV�FRQKHFLPHQWRV� GR� OHLWRU� LQWHUDJHP� SURIXQGDPHQWH� FRP� D� LQIRUPDomR� GR�WH[WR�H�p�SRVVtYHO�DILUPDU�WDPEpP�TXH�R�HVFULWRU��QR�PRPHQWR�HP�TXH�SODQL�ILFD� H�RUJDQL]D�R� VHX� WH[WR�� WDPEpP� LQWHUDJH� FRP�RV� FRQKHFLPHQWRV�TXH�R�GHVWLQDWiULR�GHYHUi�GHWHU��$VVLP� VHQGR��QmR�KDYHQGR�GRLV� OHLWRUHV� LJXDLV�� p�SRVVtYHO� KDYHU� YiULDV� LQWHUSUHWDo}HV� JHUDLV� GR�PHVPR� WH[WR��1R� HQWDQWR�� R�DXWRU�GR�WH[WR��XWLOL]D�YiULRV�PHFDQLVPRV�GH�RUJDQL]DomR�WHPiWLFD�TXH�OHYDP�RV�OHLWRUHV�D�SURGX]LU��SRU�QRUPD��PDFURHVWUXWXUDV�VHPHOKDQWHV��
(VWH�PpWRGR�GH�DQiOLVH�DR�QtYHO�PLFURWH[WXDO�p�ID]tYHO��PDV�p�XPD�WDUHID�UHODWLYDPHQWH�GLItFLO�GH�DSOLFDU�D�JpQHURV�WH[WXDLV�H[WHQVRV��SRGHQGR�RFRUUHU�PDFURSURSRVLo}HV�DPEtJXDV��3DUD�DOpP�GLVVR��DSHVDU�GDV�PDFURUUHJUDV�GLIH�ULUHP�SHOD�QDWXUH]D�GR�PDWHULDO�OLQJXtVWLFR�VREUH�R�TXDO�LQFLGHP��QHP�VHP�SUH�VmR�IiFHLV�GH�DSOLFDU��SRU�H[HPSOR��RPLWLU�H�VHOHFLRQDU�LPSOLFD�LJXDOPHQ�WH�XPD�RSHUDomR�GH�DSDJDPHQWR�H�GH�VHOHomR��SRU�VXD�YH]��DPEDV�DV�UHJUDV�GH�JHQHUDOL]DomR�H�GH�FRQVWUXomR�LPSOLFDP�VXEVWLWXLomR���
1R�HQWDQWR��FRQFOXL�VH�TXH�D�SHUVSHWLYD�GH�YDQ�'LMN�SRGHUi�WUD]HU�FRQ�WULEXWRV�LPSRUWDQWHV�j�DQiOLVH�WHPiWLFD��QD�PHGLGD�HP�TXH�SHUPLWH�D�LGHQWLIL�FDomR�GDV�PDFURHVWUXWXUDV�VHPkQWLFDV�IXQGDPHQWDLV�GH�FDGD�WH[WR��GHILQLQGR�D�RUJDQL]DomR�KLHUiUTXLFD�GRV�WHPDV�H�VXEWHPDV�GH�XP�WH[WR��

5HIHUrQFLDV�ELEOLRJUiILFDV�
&RXWLQKR��0DULD�$QWyQLD���������2�WHPD��XPD�TXHVWmR�OLQJXtVWLFD�TXH�QmR�VH�UHVROYH�HP�WHUPRV�JUDPDWLFDLV��3DSHU�SUHVHQWHG�DW� WKH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�*UDPPDU�DQG�7H[W��*5$72��������/LVERD��)&6+�81/�
&RXWLQKR��0DULD�$QWyQLD���������0DFURHVWUXWXUDV�H�PLFURHVWUXWXUDV�WH[WXDLV��,Q�'XDU�WH��,��	�2��)LJXHLUHGR��RUJV���3RUWXJXrV��OtQJXD�H�HQVLQR��3RUWR��8��3RUWR�(GLWR�ULDO��SS���������
&RXWLQKR��0DULD�$QWyQLD�	�3HUHLUD�� 6XVDQD� ��������4XH� IDUHPRV� FRP� HVWH� WH[WR"��SDUD� XP� DSURYHLWDPHQWR� GLGiFWLFR�� WDOYH]� KXPRUtVWLFR��� &DGHUQRV� :*7��/LVERD��)&6+�±�81/��SS���������
0LUDQGD��)ORUHQFLD���������8P�WHPD��GRLV�JpQHURV��GXDV�OtQJXDV��VREUH�RV�PHFDQLV�PRV� OLQJXtVWLFRV� GH� RUJDQL]DomR� WHPiWLFD� QRV� WH[WRV�� ,Q� �QG� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ� *UDPPDU� DQG� 7H[W� ± *5$72�� )&6+�81/�� 6HWHPEUR� ������������ ,Q� KWWS���ZZZ�FOXQO�HGX�SW�� UHVRXUFHV�GRFV�JUXSRV�JUDPDWLFD�JUDWR�����UHVXPRVJUDWR����BPLUDQGD�SGI
9DQ� 'LMN�� 7HXQ�� $�� � �������� ³1DUUDWLYH�0DFUR�VWUXFWXUHV� ±� ORJLFDO� DQG� FRJQLWLYH�IRXQGDWLRQV´��$� -RXUQDO� IRU� 'HVFULSWLYH� 3RHWLFV� DQG� 7KHRU\� RI� /LWHUDWXUH��1RUWK�+ROODQG�3XEOLVKLQJ�&RPSDQ\��SS������������
9DQ�'LMN��7HXQ��$�� ������� 3UDJPDWLF�PDFUR�VWUXFWXUHV� LQ� GLVFRXUVH� DQG� FRJQLWLRQ�3UDJPDWLF�PDFURVWUXFWXUHV�LQ�GLVFRXUVH�DQG�FRJQLWLRQ��,Q��0��GH�0H\��HW�DO����(GV����8QLYHUVLW\�RI�*KHQW��SS�����������
9DQ�'LMN��7HXQ��$����������0DFURVWUXFWXUHV�±�$Q�,QWHUGLVFLSOLQDU\�6WXG\�RI�*OREDO�6WUXFWXUHV� LQ�'LVFRXUVH�� ,QWHUDFWLRQ�� DQG�&RJQLWLRQ��1HZ� -HUVH\�� /DZUHQFH�
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(UOEDXP� $VVRFLDWHV�� LQ� KWWS���ZZZ�GLVFRXUVHV�RUJ�2OG%RRNV�7HXQ���$����YDQ���'LMN������0DFURVWUXFWXUH����������SGI� �FRQVXOWDGR� D����������������������
9DQ� 'LMN�� 7HXQ�� $�� ������� 6WUDWHJLHV� RI� 'LVFRXUVH� &RPSUHKHQVLRQ�� 1HZ� <RUN��$FDGHPLF�3UHVV��
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