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5(6802
&RPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR� QD� iUHD� GD� VD~GH� p� HVVHQFLDO� SDUD� D� FRQVWUXomR� GR� SURQWXiULR� HOHWU{QLFR� GRSDFLHQWH��(VWH�DUWLJR�GHPRQVWUD�FRPR�DV�WHFQRORJLDV�SURSRVWDV�SDUD�D�FRQVWUXomR�GD�:HE�6HPkQWLFD��HVSHFLDOPHQWHR� SDGUmR� 5')� H� RQWRORJLDV� GHVFULWDV� HP�'$0/�2,/�� SRGHP� VHU� FRPELQDGDV� FRP� XPD� OLQJXDJHP� GH� FRQVXOWDEDVHDGD�HP�VLVWHPDV�GH�EDQFRV�GH�GDGRV�GHGXWLYRV�SDUD�SHUPLWLU�R�FRPSDUWLOKDPHQWR�GH�EDVHV�GH�FRQKHFLPHQWR�H�DUHVROXomR�GH�FRQVXOWDV�FRPSOH[DV�
3$/$95$6�&+$9(��:HE�6HPkQWLFD��5')��'$0/�2,/��RQWRORJLDV��EDQFRV�GH�GDGRV�GHGXWLYRV�
$%675$&7
.QRZOHGJH�VKDULQJ� LQ�KHDOWKFDUH� LV� IXQGDPHQWDO�ZKHQ�EXLOGLQJ� WKH�(OHFWURQLF�3DWLHQW�5HFRUG��7KLV�SDSHU�GLVFXVVKRZ�WKH�6HPDQWLF�:HE�WHFKQRORJLHV��HVSHFLDOO\�5')�DQG�'$0/�2,/�RQWRORJLHV��FDQ�EH�FRPELQHG�ZLWK�D�TXHU\ODQJXDJH�EDVHG�RQ�GHGXFWLYH�GDWDEDVH�V\VWHPV�WR�VKDUH�NQRZOHGJH�EDVHV�DQG�VROYH�FRPSOH[�TXHULHV�
.(<�:25'6��6HPDQWLF�:HE��5')��'$0/�2,/��RQWRORJ\��GHGXFWLYH�GDWDEDVHV�

��� ,QWURGXomR
$� LQWHJUDomR� GH� LQIRUPDo}HV� FOtQLFDV� p� XP� GRV� JUDQGHV� GHVDILRV� GD� iUHD� GH� SHVTXLVD� HP
LQIRUPiWLFD�HP�VD~GH��8PD�YH]�TXH�D�PHVPD�SHVVRD�UHFHEH�DWHQGLPHQWR�HP�GLYHUVDV�LQVWLWXLo}HV
GH� VD~GH� DR� ORQJR�GH� VXD�YLGD�� VXDV� LQIRUPDo}HV� ILFDP�GLVWULEXtGDV� HP�GLIHUHQWHV� VLVWHPDV�GH
LQIRUPDomR�� TXH� WLSLFDPHQWH� VmR� H[HFXWDGRV� HP� SODWDIRUPDV� GH� KDUGZDUH� H� VRIWZDUH
KHWHURJrQHDV��$OpP�GLVVR��H[LVWH�XPD�HQRUPH�YDULHGDGH�GH�GLIHUHQWHV�YRFDEXOiULRV�TXH�SRGHP
VHU� XWLOL]DGRV�SDUD� FRGLILFDU� HVWDV� LQIRUPDo}HV� H�� HPERUD� H[LVWDP� LQLFLDWLYDV� TXH� EXVFDP�FULDU
PDSHDPHQWRV�HQWUH�HVWHV�YRFDEXOiULRV� �80/6���������D� LQWHJUDomR�GDV� LQIRUPDo}HV�DLQGD�HVWi
ORQJH�GH�VHU�XPD�WDUHID�WULYLDO��2�IDWR�GH�PXLWDV�LQVWLWXLo}HV�XWLOL]DUHP�YRFDEXOiULRV�SURSULHWiULRV
RX�VLPSOHVPHQWH�QmR�FRGLILFDUHP�DOJXPDV�LQIRUPDo}HV�DXPHQWD�D�FRPSOH[LGDGH�GR�SUREOHPD�
6HU�FDSD]�GH�LQWHJUDU�DV�LQIRUPDo}HV�HP�VD~GH�p�LPSRUWDQWH�QmR�Vy�SDUD�REWHU�R�KLVWyULFR�FOtQLFR
GH�XP�LQGLYtGXR�HVSDOKDGR�QDV�GLYHUVDV�LQVWLWXLo}HV�GH�VD~GH�RQGH�HOH�IRL�DWHQGLGR��FRPR�SDUD
HIHWXDU� FRQVXOWDV� KRUL]RQWDLV�� FRPR�� SRU� H[HPSOR�� EXVFD� SRU� FDVRV� FOtQLFRV� VLPLODUHV�� $



LQILQLGDGH�GH�IRUPDV�FRPR�D�PHVPD�LQIRUPDomR�SRGH�VHU�UHSUHVHQWDGD�QD�iUHD�GD�VD~GH�H�D�IDOWD
GH�PHFDQLVPRV�GH�EXVFD�PDLV�SRGHURVRV�WRUQD�HVWH�WLSR�GH�WDUHID�H[WUHPDPHQWH�GLItFLO�
2� H[HPSOR� DSUHVHQWDGR� QD� )LJXUD� ��� HPERUD� VHMD� EDVWDQWH� VLPSOHV�� LOXVWUD� DV� GLILFXOGDGHV
HQFRQWUDGDV� QD� WHQWDWLYD� GH� UHVSRQGHU� D� FRQVXOWDV� QD� iUHD� GD� VD~GH�� 1HVWH� H[HPSOR�
LQWXLWLYDPHQWH��D�UHVSRVWD�FRUUHWD�j�FRQVXOWD���VHULD�SDFLHQWHV�-RmR�H�3HGUR�H�D�UHVSRVWD�j�FRQVXOWD
�� VHULD� -RmR��0DULD�� 3HGUR� H� 3DXOR�� 1R� HQWDQWR�� FRPR� DV� LQIRUPDo}HV� HVWmR� UHSUHVHQWDGDV� GH
IRUPD�GLIHUHQWH�QRV�GRLV�EDQFRV�GH�GDGRV��QmR�p�SRVVtYHO�UHVSRQGHU�j�FRQVXOWD���VHP�R�DX[tOLR�GH
PHWD�LQIRUPDo}HV� TXH� HVWDEHOHoDP� R� UHODFLRQDPHQWR� GH� HTXLYDOrQFLD� HQWUH� R� FRQFHLWR
UHSUHVHQWDGR�QR�EDQFR�GH�GDGRV�$� �&kQFHU�QR�)tJDGR��H�R�FRQFHLWR� UHSUHVHQWDGR�QR�EDQFR�GH
GDGRV� %� �&kQFHU� +HSiWLFR��� 'D�PHVPD� IRUPD�� SDUD� UHVSRQGHU� j� FRQVXOWD� ��� p� QHFHVViULR� TXH
H[LVWD�PHWD�LQIRUPDomR�LQGLFDQGR�TXH�R�FRQFHLWR��&kQFHU�+HSiWLFR��p�XP�WLSR�GH�FkQFHU�
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)LJXUD�����([HPSORV�GH�FRQVXOWD�HP�VLVWHPDV�GH�LQIRUPDomR�HP�VD~GH
$� GLILFXOGDGH� GH� LQWHJUDomR� HQWUH� EDVHV� GH� GDGRV� KHWHURJrQHDV� SDUD� FRPSDUWLOKDPHQWR� GH
FRQKHFLPHQWR�QmR�RFRUUH�DSHQDV�QD�iUHD�GD�VD~GH�H�WHP�VLGR�WHPD�GH�HVWXGR�GXUDQWH�PXLWRV�DQRV
�+817(5���������8PD�GDV� WpFQLFDV�PDLV�DGRWDGDV�SDUD�DERUGDU�HVWH�SUREOHPD�p�D� FULDomR�GH
RQWRORJLDV� SDUD� UHSUHVHQWDU� R� FRQKHFLPHQWR� GR� GRPtQLR�� 8PD� RQWRORJLD� p� XPD� GHVFULomR� GH
FRQFHLWRV� H� GRV� UHODFLRQDPHQWRV� TXH� SRGHP� H[LVWLU� HQWUH� HVWHV� FRQFHLWRV� HP� XP� GHWHUPLQDGR
GRPtQLR�
5HFHQWHPHQWH�� FRP� R� VXUJLPHQWR� GH� SHVTXLVDV� SDUD� D� FRQVWUXomR� GD� :HE� 6HPkQWLFD
�6(0$17,&�:(%�� ������� IRUDP� FULDGRV� QRYRV� SDGU}HV� SDUD� UHSUHVHQWDomR� GH� FRQKHFLPHQWR
TXH� HVWmR� WRUQDQGR� D� SRVVLELOLGDGH� GH� FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� XPD� UHDOLGDGH�� 2
REMHWLYR�GHVWH�DUWLJR�p�DSUHVHQWDU�FRPR�HVWDV�WHFQRORJLDV�SRGHP�VHU�XWLOL]DGDV�SDUD�FRPSDUWLOKDU
FRQKHFLPHQWR�QD�iUHD�GD�VD~GH��DWUDYpV�GH�XP�VLVWHPD�TXH�XWLOL]D�RV�SDGU}HV�SURSRVWRV�SDUD�D
:HE� 6HPkQWLFD�� XP� PHFDQLVPR� GH� LQIHUrQFLD� EDVHDGR� HP� EDQFRV� GH� GDGRV� GHGXWLYRV� H� XP
PDSHDPHQWR�GR�SDGUmR�80/6��8QLILHG�0HGLFDO�/DQJXDJH�6\VWHP��SDUD�5')�H�'$0/�2,/�
��� 5HSUHVHQWDomR�GH�&RQKHFLPHQWR
3DUD� TXH� SRVVD� KDYHU� FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR�� p� QHFHVViULR� TXH� H[LVWD� XPD� IRUPD
SDGURQL]DGD�SDUD� UHSUHVHQWi�OR��1R�SDVVDGR��YiULDV� WHQWDWLYDV�GH�SDGURQL]DU�D� UHSUHVHQWDomR�GH



FRQKHFLPHQWR� �*(1(6(5(7+�� ������ )(16(/�� ������ IRUDP� SURSRVWDV� VHP� TXH� QHQKXPD
DOFDQoDVVH�XP�DOWR�JUDX�GH�DFHLWDomR�
(VSHFLILFDPHQWH� QD� iUHD� GD� VD~GH�� DV� WHQWDWLYDV� GH� SDGURQL]DomR� GH� UHSUHVHQWDomR� GH
FRQKHFLPHQWR�PDLV� DPELFLRVDV� VmR� D� 6LQWD[H�$UGHQ� �+5,3&6$.�� ������ H� R�*RRG�(OHFWURQLF
+HDOWK� 5HFRUG� �*(+5�� �*(+5�� ������� VHQGR� TXH� QHQKXP� GHOHV� DWLQJLX� XP� DOWR� JUDX� GH
DFHLWDomR�
�2�SUREOHPD�GH�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWR�p�VLPLODU�DR�SUREOHPD�HQFRQWUDGR�TXDQGR�VH
EXVFD� LQIRUPDo}HV� QD� ZHE�� (PERUD� D� ZHE� IRUPH� XPD� HQRUPH� EDVH� GH� FRQKHFLPHQWR�� p
H[WUHPDPHQWH� GLItFLO� HQFRQWUDU� LQIRUPDomR� ~WLO� XWLOL]DQGR� DSHQDV� SDODYUDV� FKDYH�� e� HVWH
SUREOHPD�TXH�:HE�6HPkQWLFD�EXVFD�UHVROYHU��$�:HE�6HPkQWLFD�p�XPD�LQLFLDWLYD�TXH�SUHWHQGH
DFUHVFHQWDU�LQIRUPDomR�VHPkQWLFD�j�ZHE�SDUD�UHFXSHUDU�FRQKHFLPHQWR�FRP�PDLRU�HILFLrQFLD�
8P� GRV� SLODUHV� GD� :HE� 6HPkQWLFD� p� XP� SDGUmR� FKDPDGR� 5')� �5HVRXUFH� 'HVFULSWLRQ
)UDPHZRUN�� �:25/'�:,'(�:(%�&216257,80������D���2�5')� IRL� FULDGR�SDUD�PRGHODU
PHWD�GDGRV� VREUH� UHFXUVRV� GLVSRQtYHLV� QD�:HE��8P� UHFXUVR� SRGH� VHU� WDQWR� XPD� SiJLQD�:HE�
TXDQWR� TXDOTXHU� RXWUR� GRFXPHQWR��$PSOLDQGR� R� FRQFHLWR� GH� UHFXUVR� SDUD� TXDOTXHU� SHGDoR� GH
LQIRUPDomR�� H� QmR� Vy� SDUD� DV� LQIRUPDo}HV� GLVSRQtYHLV� QD�:HE�� SRGH�VH� XWLOL]DU� R� 5')� SDUD
UHSUHVHQWDU�TXDOTXHU�WLSR�GH�FRQKHFLPHQWR��LQFOXLQGR�EDVHV�GH�GDGRV�HP�VD~GH�
%DVLFDPHQWH��GXDV�FDUDFWHUtVWLFDV�WRUQDP�R�SDGUmR�5')�PDLV�DWUDHQWH�GR�TXH�TXDOTXHU�XP�GRV
RXWURV�SDGU}HV�SDUD� UHSUHVHQWDomR�GH�FRQKHFLPHQWR� Mi�SURSRVWRV��$�SULPHLUD� FDUDFWHUtVWLFD� p�R
IDWR�GH�R�5')�VHU�PXLWR�VLPSOHV�H�IOH[tYHO��$�VHJXQGD�p�R�IDWR�GH�TXH�FDGD�FRQFHLWR�UHSUHVHQWDGR
HP�5')�WHP�DVVRFLDGR�D�HOH�XP�85,��8QLIRUP�5HVRXUFH�,GHQWLILHU���8P�85,��%(51(56�/((�
������ p� XP� LGHQWLILFDGRU� ~QLFR� SDUD� XP� UHFXUVR�� $OJXQV� H[HPSORV� GH� 85,� VmR
�KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�SDFLHQWH��� TXH� SRGHULD� GHILQLU� R� FRQFHLWR� GH� SDFLHQWH
GHQWUR�GR��+RVSLWDO�([HPSOR���H��PDLOWR�MRDR#KRVSLWDOH[HPSOR�FRP�EU���TXH�SRGHULD�VHU�XVDGR
SDUD� LGHQWLILFDU� R� LQGLYtGXR� �-RmR��� &RPR� DV� 85,V� VmR� XQLYHUVDOPHQWH� XQtYRFDV�� QmR� Ki
SRVVLELOLGDGH�GH�GRLV�FRQFHLWRV�GLIHUHQWHV�VHUHP�UHSUHVHQWDGRV�FRP�R�PHVPR�LGHQWLILFDGRU��R�TXH
UHVROYH�XP�GRV�WLSRV�GH�FRQIOLWR�HQFRQWUDGRV�QR�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWR�
2�HOHPHQWR�EiVLFR�GH� UHSUHVHQWDomR�GH�FRQKHFLPHQWR�HP�5')�VmR�DV�GHFODUDo}HV�� FRQKHFLGDV
FRPR�WULSOHV�RX�VWDWHPHQWV��(VWDV�GHFODUDo}HV�VmR�IHLWDV�VRE�D�IRUPD��VXMHLWR�SUHGLFDGR�REMHWR��
VLJQLILFDQGR�TXH� �VXMHLWR��SRVVXL�XPD�SURSULHGDGH� �SUHGLFDGR�� FRP�R�YDORU� GH� �REMHWR���7RGD
GHFODUDomR� GHVWH� WLSR� IRUPD� XP� JUDIR� GLULJLGR�� RQGH� R� VXMHLWR� H� R� SUHGLFDGR� VmR� QRGRV� H� R
SUHGLFDGR�p�R�DUFR��1R�H[HPSOR�GD�)LJXUD����HVWmR�UHSUHVHQWDGDV�GXDV�GHFODUDo}HV��$�SULPHLUD
GL]� TXH� R� SDFLHQWH� ,'����� �VXMHLWR�� WHP� FRPR� PpGLFR� UHVSRQViYHO� �SUHGLFDGR�� XPD� SHVVRD
FKDPDGD�-RmR��REMHWR���$�VHJXQGD�GHFODUDomR�GHWHUPLQD�TXH�R�SDFLHQWH�,'������VXMHLWR��SRVVXL



XP�GLDJQyVWLFR��SUHGLFDGR��GH�FkQFHU�KHSiWLFR��REMHWR���&DGD�VXMHLWR��REMHWR�H�SUHGLFDGR�SRVVXL
XPD�85,� TXH� LGHQWLILFD� XQLYRFDPHQWH� XP� FRQFHLWR��$�85,� TXH� LGHQWLILFD� R� FRQFHLWR� �&kQFHU
+HSiWLFR���SRU�H[HPSOR��UHPHWH�j�HQWLGDGH�TXH�FULRX�R�YRFDEXOiULR�VRE�R�TXDO�HVWH�FRQFHLWR�HVWi
FRGLILFDGR��$V�GHPDLV�85,V�VH�UHIHUHP�D�FRQFHLWRV�GHILQLGRV�SHOR�SUySULR�KRVSLWDO�

KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�SDFLHQWH�,'����

KWWS���ZZZ�YRFDEXODULR[�RUJ�EU�&DQFHU+HSDWLFR

KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�GLDJQRVWLFR

PDLOWR�MRDR#KRVSLWDOH[HPSOR�FRP�EU
KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�PHGLFR5HVSRQVDYHO

)LJXUD�����([HPSOR�GH�JUDIR�5')
)D]�SDUWH�GD�HVSHFLILFDomR�GR�SDGUmR�5')�XPD�IRUPD�GH�UHSUHVHQWDomR�GRV�JUDIRV�HP�;0/��2
H[HPSOR�GD�)LJXUD���SRGHULD�VHU�UHSUHVHQWDGR�HP�;0/�GD�VHJXLQWH�IRUPD�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����"!�UGI�5')�[POQV�KH �KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU��!�UGI�'HVFULSWLRQ�UGI�DERXW �KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�SDFLHQWH�,'�����!����KH�PHGLFR5HVSRQVDYHO!PDLOWR�MRDR#KRVSLWDOH[HPSOR�FRP�EU��KH�PHGLFR5HVSRQVDYHO!����KH�GLDJQRVWLFR!KWWS���ZZZ�YRFDEXODULR[�RUJ�EU�&DQFHU+HSDWLFR��KH�GLDJQRVWLFR!��UGI�'HVFULSWLRQ!
(VWH� H[HPSOR� XWLOL]D� R� FRQFHLWR� GH� QDPHVSDFH� SDUD� GHILQLU� DOLDVHV� SDUD� SDUWH� GH� XPD� 85,
��KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU���p�UHIHUHQFLDGR�QR�GRFXPHQWR�SHOR�VHX�DOLiV��KH���
$OpP� GDV� GHFODUDo}HV�� ID]� SDUWH� GD� HVSHFLILFDomR� GR� SDGUmR�5')� XPD� VpULH� GH� FRQFHLWRV� TXH
SHUPLWHP� FULDU� HVTXHPDV� SDUD� UHSUHVHQWDomR� GH� FRQKHFLPHQWR�� (QWUH� HVWHV� FRQFHLWRV� HVWmR� R
UGIV�&ODVV�� SDUD� GHILQLomR� GH� XPD� FODVVH�� UGIV�VXE&ODVV2I�� SDUD� GHILQLomR� GH� VXEFODVVHV�
UGIV�'DWDW\SH��SDUD�HVSHFLILFDomR�GH�WLSRV�GH�GDGRV��UGIV�UDQJH��TXH�p�XWLOL]DGR�SDUD�HVWDEHOHFHU
TXH� RV� YDORUHV� SRVVtYHLV� GH� XP� GHWHUPLQDGR� SUHGLFDGR� GHYHP� SHUWHQFHU� D� XPD� GHWHUPLQDGD
FODVVH��H�XPD�VpULH�GH�RXWURV�FRQFHLWRV�JHQpULFRV��QmR�DVVRFLDGRV�D�XP�GRPtQLR�HVSHFtILFR�
2�5')�QmR�SRVVXL�FRQVWUXo}HV�TXH�SHUPLWDP�UHSUHVHQWDU�RQWRORJLDV�H�SRU�LVVR�H[LVWHP�DOJXPDV
H[WHQV}HV� GR� 5')� FULDGDV� FRP� HVWH� SURSyVLWR�� $� PDLV� XWLOL]DGD� GHVWDV� H[WHQV}HV� p� D
'$0/�2,/��IRUPDGD�SHOR�'$53$�$JHQW�0DUNXS�/DQJXDJH��'$53$��������H�SHOR�2QWRORJ\
,QIHUHQFH�/D\HU� �)(16(/�� �������$�'$0/�2,/� HVWi� VHQGR� XVDGR� FRPR�EDVH� SDUD� R� SDGUmR
2:/� �2QWRORJ\� :HE� /DQJXDJH�� �:25/'� :,'(� :(%� &216257,80�� ����E�� TXH� HVWi
VHQGR�FULDGR�SHOR�:�&�
$SHQDV� FRPR� H[HPSOR�� DOJXQV� GRV� FRQFHLWRV� DFUHVFHQWDGRV� DR� 5')� SHOR� '$0/�2,/� VmR�
GDPO�VDPH&ODVV$V��TXH�SHUPLWH�GHWHUPLQDU�TXH�GXDV�FODVVHV�FRP�85,V�GLIHUHQWHV�VmR�QD�YHUGDGH
D�PHVPD� FODVVH�� GDPO�VDPH,QGLYLGXDO$V�� TXH� SHUPLWH� HVSHFLILFDU� TXH� GRLV� UHFXUVRV� FRP�85,V



GLIHUHQWHV� UHSUHVHQWDP�QD� YHUGDGH� R�PHVPR� UHFXUVR�� GDPO�LQYHUVH2I�� TXH� GHWHUPLQD� TXH� GXDV
SURSULHGDGHV� VmR� LQYHUVDV� XPD� GD� RXWUD� �SRU� H[HPSOR�� VH� D� SURSULHGDGH� �SDL�� p� LQYHUVD� GD
SURSULHGDGH��ILOKR��H�VH�H[LVWH�XPD�GHFODUDomR�GH�TXH�-RmR�p�SDL�GH�3HGUR��SRGH�VH�GHGX]LU�TXH
3HGUR�p�ILOKR�GH�-RmR��
7DQWR�RV�FRQFHLWRV�GHILQLGRV�SHOR�SDGUmR�5')�TXDQWR�SHOR�SDGUmR�'$0/�2,/�VmR�DSHQDV�SDUD
LQIRUPDomR��RX� VHMD�� QmR� H[LVWH�QHQKXP�PHFDQLVPR�HPEXWLGR�QHVWHV�GRLV�SDGU}HV�TXH�JDUDQWD
TXH�XP�GHWHUPLQDGR�HVTXHPD�HVWi�VHQGR�UHVSHLWDGR�SRU�XPD�EDVH�GH�FRQKHFLPHQWR�DVVRFLDGD�D
HOH�� $OpP� GLVVR�� DLQGD� QmR� IRL� FULDGD� XPD� OLQJXDJHP� GH� FRQVXOWD� SDGURQL]DGD� VREUH� HVWHV
SDGU}HV��HPERUD�YiULRV�HVIRUoRV�HVWHMDP�HP�DQGDPHQWR��358'
+200($8;��������
��� ,QIHUrQFLD�VREUH�%DVHV�GH�&RQKHFLPHQWR
3DUD�TXH�XPD�EDVH�GH�FRQKHFLPHQWR�FULDGD�VREUH�XPD�RQWRORJLD�GHILQLGD�SHORV�SDGU}HV�5')�H
'$0/�2,/�SRVVD�VHU�XWLOL]DGD�QD�SUiWLFD��p�QHFHVViULR�TXH�HVWHMD�GLVSRQtYHO�XP�PHFDQLVPR�GH
LQIHUrQFLD� FDSD]� GH� XWLOL]DU� DV� LQIRUPDo}HV� UHSUHVHQWDGDV� QD� RQWRORJLD� SDUD� UHVSRQGHU� D
FRQVXOWDV�
([LVWHP�GLYHUVDV�LPSOHPHQWDo}HV�GH�OLQJXDJHQV�GH�FRQVXOWD�TXH�LQIHUHP�LQIRUPDomR�D�SDUWLU�GH
XP�FRQMXQWR�GH�GRFXPHQWRV�UHSUHVHQWDGR�HP�5')��358'
+200($8;���������0XLWDV�GHVWDV
OLQJXDJHQV� XWLOL]DP� D� WHFQRORJLD� GH� EDQFRV� GH� GDGRV� GHGXWLYRV� SDUD� UHDOL]DU� DV� LQIHUrQFLDV
QHFHVViULDV�H�UHVSRQGHU�D�FRQVXOWDV�FRPSOH[DV�
6LVWHPDV�GH�%DQFRV�GH�'DGRV�'HGXWLYRV��&(5,��������VmR�VLVWHPDV�FDSD]HV�GH�IRUQHFHU�WRGRV�RV
VHUYLoRV� GH� XP� 6LVWHPD� *HUHQFLDGRU� GH� %DQFR� GH� 'DGRV� WUDGLFLRQDO� H� TXH� SHUPLWHP�
DGLFLRQDOPHQWH�� D�GHGXomR�GH�QRYDV� LQIRUPDo}HV� D�SDUWLU� GDTXHODV� H[SOLFLWDPHQWH� LQVHULGDV� QR
%DQFR� GH� 'DGRV�� $� GHGXomR� GH� QRYDV� LQIRUPDo}HV� p� UHDOL]DGD� SRU� XP� FRQMXQWR� GH� UHJUDV
GHGXWLYDV�TXH�ID]HP�SDUWH�GR�HVTXHPD�GR�%DQFR�GH�'DGRV�'HGXWLYR��$V�UHODo}HV�TXH�FRQWrP�DV
LQIRUPDo}HV�H[SOLFLWDPHQWH� LQVHULGDV�� VmR�FKDPDGDV�GH�UHODo}HV�EiVLFDV� H� DV� UHODo}HV�TXH� VmR
GHGX]LGDV�SHODV�UHJUDV�GHGXWLYDV�VmR�FKDPDGDV�GH�UHODo}HV�GHULYDGDV��2V�6LVWHPDV�GH�%DQFRV�GH
'DGRV�'HGXWLYRV�XWLOL]DP�XPD�OLQJXDJHP�GH�FRQVXOWD�EDVHDGD�HP�OyJLFD��TXH��DOpP�GH�VHU�XPD
OLQJXDJHP�GHFODUDWLYD��SHUPLWH�TXH�VH�H[SUHVVHP�FRQVXOWDV�UHFXUVLYDV�
*HUDOPHQWH�� RV� VLVWHPDV� GH� EDQFRV� GH� GDGRV� GHGXWLYRV� XWLOL]DP� XPD� OLQJXDJHP� GH� FRQVXOWD
VHPHOKDQWH�DR�SURORJ��FRQKHFLGD�FRPR�'DWDORJ��2�'DWDORJ� �&(5,��������p�XPD� OLQJXDJHP�GH
FRQVXOWD� GHFODUDWLYD� EDVHDGD� HP� OyJLFD� TXH� QmR� SRVVXL� SUHGLFDGRV� SUp�GHILQLGRV�� QHJDomR�
GLVMXQomR� H� VtPERORV� IXQFLRQDLV�� 8PD� UHJUD� p� DYDOLDGD� GHULYDQGR� R� FRQMXQWR� GH� WRGDV� DV
FRQVWDQWHV�SRVVtYHLV�TXH�ID]HP�D�FDEHoD�GD�UHJUD�YHUGDGHLUD��H�GHVLJQDQGR�HVWHV�YDORUHV�SDUD�D
QRYD�UHODomR�GHULYDGD�TXH�p�D�FDEHoD�GD�UHJUD�



$� YDQWDJHP� GD� XWLOL]DomR� GH� EDQFRV� GH� GDGRV� GHGXWLYRV� HP� UHODomR� D� RXWURV�PHFDQLVPRV� GH
LQIHUrQFLD�GD�,QWHOLJrQFLD�$UWLILFLDO�p�TXH�RV�EDQFRV�GH�GDGRV�GHGXWLYRV�IRUDP�FULDGRV�SDUD�WUDWDU
GH� JUDQGHV� YROXPHV� GH� GDGRV�� 2XWURV� PHFDQLVPRV� VLPLODUHV�� FRPR� UHJUDV� 3URORJ�� XWLOL]DP
QRUPDOPHQWH�XPD�EDVH�GH�IDWRV�EDVWDQWH�UHGX]LGD��$V�EDVHV�GH�GDGRV�WUDWDGDV�SHODV�DSOLFDo}HV
WtSLFDV� GD� :HE� 6HPkQWLFD� H� GD� iUHD� GD� VD~GH�� QR� HQWDQWR�� VmR� JUDQGHV� H� QHFHVVLWDP� GH� XP
PHFDQLVPR�FDSD]�GH�WUDWDU�HVWH�DVSHFWR�
��� 2�6LVWHPD�75,�'('$/2
2�VLVWHPD�DSUHVHQWDGR�QHVWH�DUWLJR�IRL�FRQVWUXtGR�D�SDUWLU�GR�6LVWHPD�*HUHQFLDGRU�GH�%DQFRV�GH
'DGRV�'HGXWLYRV�'('$/2� �'(GXomR��'$GRV� H�/ÏJLFD��� SURSRVWR� HP� �1$5'21���������2
6LVWHPD�75,�'('$/2�p�XP�EDQFR�GH�GDGRV�GHGXWLYR�TXH�XWLOL]D�XPD� OLQJXDJHP�GH�FRQVXOWD
TXH� HVWHQGH� R� 'DWDORJ�� LQWURGX]LQGR� QHJDomR�� IXQo}HV� DJUHJDGDV�� RSHUDo}HV� DULWPpWLFDV�
GLVMXQomR��RSHUDo}HV�GH�FRPSDUDomR�H�RSHUDo}HV�GH�DWXDOL]DomR��$GLFLRQDOPHQWH��IRUDP�FULDGDV
QRWDo}HV�TXH�SHUPLWHP�UHIHUHQFLDU�RV�DWULEXWRV�SHOR�VHX�QRPH�H�QmR�SRU�VXD�SRVLomR��8PD�UHJUD
QD�OLQJXDJHP�75,�'('$/2�SRVVXL�D�VHJXLQWH�IRUPD�

S�DWU�"DUJF��DWU�"DUJF������DWUQ"DUJFQ�����T��DWU�"DUJ������DWUQ"DUJQ�������
QRW�TL�DWU�"DUJ������DWUQ"DUJQ�������TQ�DWU�"DUJ������DWUQ"DUJQ���DUJ¶��δ�DUJ¶��

RQGH�S�DWU�"DUJF��DWU�"DUJF������DWUQ"DUJFQ�� p� D� FDEHoD� GD� UHJUD��T��DWU�"DUJ������DWUQ"DUJQ��
����QRW�TL�DWU�"DUJ������DWUQ"DUJQ�������TQ�DWU�"DUJ������DWUQ"DUJQ��� DUJ¶�� δ� DUJ¶�� p� R� FRUSR� GD
UHJUD��VHQGR�TXH�FDGD�XP�GRV�TLV�UHSUHVHQWD�XPD�UHODomR�EiVLFD�RX�GHULYDGD��DWUL�p�R�QRPH�GH�XP
DWULEXWR�GD� UHODomR�� DUJFL� p�XPD�YDULiYHO� OLJDGD�D�XP�DWULEXWR�GR�FRUSR��RX�XPD�FRQVWDQWH�� RX
XPD�RSHUDomR�DULWPpWLFD�RX�XPD�IXQomR�DJUHJDGD�H�DUJL�p�XPD�YDULiYHO�OLJDGD�D�XP�DWULEXWR��RX
XPD�FRQVWDQWH�RX�XPD�RSHUDomR�DULWPpWLFD��6HJXLQGR�D�QRWDomR�XWLOL]DGD�SHOR�3URORJ��D�YtUJXOD
���� UHSUHVHQWD� XPD� FRQMXQomR� H� R� SRQWR�H�YtUJXOD� ���� UHSUHVHQWD� D� GLVMXQomR�� $V� RSHUDo}HV� GH
FRPSDUDomR�TXH�SRGHP�H[LVWLU�QR�FRUSR�GD�UHJUD�VmR�UHSUHVHQWDGDV�SRU�DUJ¶��δ�DUJ¶���RQGH�DUJ¶L
p�XPD�YDULiYHO�OLJDGD�D�XP�DWULEXWR��RX�XPD�FRQVWDQWH�RX�XPD�H[SUHVVmR�DULWPpWLFD�H�δ�p�XP�GRV
RSHUDGRUHV� GH� FRPSDUDomR� SHUPLWLGRV� �!�� �� ��  �� �!�� � �� ! ��� &DGD� XPD� GDV� YDULiYHLV� TXH
DSDUHFHP�QD�FDEHoD�GD�UHJUD�GHYHP�HVWDU�OLJDGDV�D�XP�DWULEXWR�QR�FRUSR�GD�UHJUD��SDUD�JDUDQWLU�D
FRUUHWD�FRPSXWDomR�GR�UHVXOWDGR��2V�SUHGLFDGRV�QR�FRUSR�GD�UHJUD�SRGHP�VHU�QHJDGRV��RSHUDGRU
QRW��
1D� OLQJXDJHP� 75,�'('$/2�� VH� GXDV� RX� PDLV� UHJUDV� SRVVXHP� D� PHVPD� FDEHoD�� LVWR� p
LQWHUSUHWDGR�FRPR�D�UHODomR�GHULYDGD�VHQGR�UHVXOWDGR�GD�XQLmR�GRV�FRQMXQWRV�GH�WXSODV�GHULYDGDV



GH�FDGD�XPD�GDV�UHJUDV��$�SUHVHQoD�GH�XPD�FRQVWDQWH�OLJDGD�D�XP�GRV�DWULEXWRV�GH�XP�SUHGLFDGR
GR� FRUSR� GD� UHJUD� UHSUHVHQWD� XPD� FRQGLomR� TXH� GHYH� VHU� VDWLVIHLWD� SHODV� WXSODV� GD� UHODomR
UHSUHVHQWDGD�SHOR�SUHGLFDGR��RX�VHMD��VHUmR�VHOHFLRQDGDV�DV�WXSODV�GD�UHODomR�FXMR�DWULEXWR�SRVVXD
YDORU�LJXDO�j�FRQVWDQWH�LQIRUPDGD�
$� QHJDomR� QR� VLVWHPD� 75,�'('$/2� p� FRPSXWDGD� SHOD� KLSyWHVH� GR� PXQGR� IHFKDGR�� TXH
HVWDEHOHFH� TXH� IDWRV� QmR� FRQKHFLGRV� YHUGDGHLURV� VmR� DVVXPLGRV� IDOVRV�� *UDQGH� SDUWH� GRV
6LVWHPDV�GH�%DQFRV�GH�'DGRV�'HGXWLYRV�H[LVWHQWHV��FRQVLGHUD�TXH�D�QHJDomR�Vy�p�FRPSXWiYHO�VH
WRGDV�DV�YDULiYHLV�SUHVHQWHV�QR�SUHGLFDGR�QHJDWLYR�DSDUHFHP�WDPEpP�HP�XP�SUHGLFDGR�SRVLWLYR
GR� FRUSR� GD� UHJUD�� 1R� VLVWHPD� 75,�'('$/2�� D� QHJDomR� p� FRQVLGHUDGD� FRPSXWiYHO� VH� SHOR
PHQRV� XP� DWULEXWR� GR� SUHGLFDGR� QHJDWLYR� HVWi� DVVRFLDGR� D� XPD� YDULiYHO� TXH� DSDUHFH� HP� XP
SUHGLFDGR�SRVLWLYR�RX�D�XPD�FRQVWDQWH��(VWD�FRQGLomR�ID]�FRP�TXH�D� UHJUD�VHMD�FRPSXWiYHO�GD
PHVPD� IRUPD� H� WRUQD� D� OLQJXDJHP� PDLV� IOH[tYHO�� SHUPLWLQGR� DVVLP� D� H[SUHVVmR� GH� WRGDV� DV
FRQVWUXo}HV�GD�RQWRORJLD�'$0/�2,/�HP�UHJUDV�75,�'('$/2�
8PD� UHJUD� TXDQGR� FRPSXWDGD� SHOR� VLVWHPD�75,�'('$/2�� SRGH� VHU� FRQVLGHUDGD� DSHQDV� XPD
FRQVXOWD�RX�FRPR�D�FULDomR�GH�XPD�QRYD�UHODomR�GHULYDGD�TXH�SRGHUi�VHU�XWLOL]DGD�QR�FRUSR�GH
RXWUDV�UHJUDV�
3DUD� DGHTXDU� R� VLVWHPD� 75,�'('$/2� j� VLQWD[H� GR� SDGUmR� 5')�� GXDV� DOWHUDo}HV� IRUDP
LQWURGX]LGDV�QD� VXD� OLQJXDJHP�� D�SULPHLUD�SHUPLWH�TXH�85,V� VHMDP�XWLOL]DGRV�SDUD� UHSUHVHQWDU
QRPHV�GH�UHODo}HV�H�GH�DWULEXWRV��$�VHJXQGD�LQWURGX]�XPD�UHODomR�HVSHFLDO�QD�OLQJXDJHP�75,�
'('$/2� SDUD� UHSUHVHQWDU� DV� GHFODUDo}HV� �VWDWHPHQWV��� 2� H[HPSOR� D� VHJXLU� GHPRQVWUD� XPD
FRQVXOWD�QD�OLQJXDJHP�75,�'('$/2�TXH�UHWRUQD�WRGRV�RV�SDFLHQWHV�FXMR�PpGLFR�UHVSRQViYHO�p
�-RmR��
FRQVXOWD�QRPH"[�����VWDWHPHQW�VXEMHFW"[�
����������������������������������������SUHGLFDWH"�KWWS���ZZZ�KRVSLWDOH[HPSOR�FRP�EU�PHGLFR5HVSRQVDYHO!�
����������������������������������������REMHFW"�PDLOWR�MRDR#KRVSLWDOH[HPSOR�FRP�EU!��$OpP�GLVVR�� D� OLQJXDJHP�75,�'('$/2� VXSRUWD� D� GHFODUDomR� GH� QDPHVSDFHV� H� SHUPLWH� TXH� D
UHODomR� HVSHFLDO� VWDWHPHQW� VHMD� XWLOL]DGD�QD� FDEHoD� GD� UHJUD�� GDQGR� DVVLP�RULJHP�D� VWDWHPHQWV
LQIHULGRV�
$V� UHODo}HV� EiVLFDV� FRQWLGDV� QR� EDQFR� GH� GDGRV�� H� TXH� WLSLFDPHQWH� QmR� HVWmR� VRE� D� IRUPD� GH
GHFODUDo}HV�5')��SRGHP�VHU�IDFLOPHQWH�FRQYHUWLGDV��DWUDYpV�GD�VHJXLQWH�UHJUD�GH�WUDQVIRUPDomR�
5HODomR�%iVLFD��SDFLHQWHV�QRPH"�-RmR���GLDJQRVWLFR"�XPOV�&DQFHU!��
(TXLYDOH�D�
VWDWHPHQW�VXEMHFW"�SDFLHQWHV���[��SUHGLFDWH"SDFLHQWHV�QRPH��REMHFW"[�����SDFLHQWHV�QRPH"[��
VWDWHPHQW�VXEMHFW"�SDFLHQWHV���[��SUHGLFDWH"SDFLHQWHV�GLDJQRVWLFR��REMHFW"[����
�������������������������SDFLHQWHV�GLDJQRVWLFR"[��



RX�VHMD��SDUD�FDGD�FROXQD�GD�WDEHOD�p�FULDGD�XPD�UHJUD�RQGH�R�VXMHLWR�HTXLYDOH�j�FRQFDWHQDomR�GD
85,�TXH�UHSUHVHQWD�D�WDEHOD�FRP�R�YDORU�GD�VXD�FKDYH�SULPiULD��R�SUHGLFDGR�HTXLYDOH�D�XPD�85,
IRUPDGD�SHOD�WDEHOD�H�SHOR�QRPH�GD�FROXQD�H�R�REMHWR�HTXLYDOH�DR�YDORU�GD�FROXQD�
7RGD� UHJUD� 75,�'('$/2� SRGH� VHU� WUDGX]LGD� HP� VHQWHQoDV� 64/�� VHJXLQGR� R� DOJRULWPR
DSUHVHQWDGR� HP� �1$5'21�� ������� 'HVWD� IRUPD�� R� VLVWHPD� 75,�'('$/2� SRGH� VHU� XWLOL]DGR
FRP�TXDOTXHU�VLVWHPD�JHUHQFLDGRU�GH�EDQFR�GH�GDGRV�UHODFLRQDO�
��� 8WLOL]DQGR�R�VLVWHPD�75,�'('$/2�SDUD�SURFHVVDU�EDVHV�GH�FRQKHFLPHQWR�FULDGDV�FRP

RQWRORJLDV�'$0/�2,/
8PD� RQWRORJLD� UHSUHVHQWDGD� HP�5')� H�'$0/�2,/� SRGH� VHU� WUDGX]LGD� HP� WHUPRV� GH� UHJUDV
75,�'('$/2�H�DVVLP�SRGH�VH�XWLOL]DU�R�FRQKHFLPHQWR�GHVFULWR�QD�RQWRORJLD�SDUD�LQIHULU�QRYRV
IDWRV� H� UHVSRQGHU� D� FRQVXOWDV� QmR� WULYLDLV�� $� WUDGXomR� GH� DOJXPD� GDV� FRQVWUXo}HV� 5')� H
'$0/�2,/��GHVFULWDV�QD�VHomR����SDUD�UHJUDV�75,�'('$/2�p�DSUHVHQWDGD�D�VHJXLU�
5')�VXE&ODVV2I�
��� VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGIV�VXE&ODVV2I��REMHFW"\����

VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGIV�VXE&ODVV2I��REMHFW"]��
VWDWHPHQW�VXEMHFW"]��SUHGLFDWH"UGIV�VXE&ODVV2I��REMHFW"\��

��� VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGI�W\SH��REMHFW"\�����VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGI�W\SH��REMHFW"]��
VWDWHPHQW�VXEMHFW"]��SUHGLFDWH"UGIV�VXE&ODVV2I��REMHFW"\��

��� VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"\��REMHFW"]�����VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"\��REMHFW"Z��
VWDWHPHQW�VXEMHFW"Z��SUHGLFDWH"UGIV�VXE&ODVV2I��REMHFW"]��

'$0/�2,/�VDPH&ODVV$V�
VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGI�W\SH��REMHFW"\����

VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"UGI�W\SH��REMHFW"]��
VWDWHPHQW�VXEMHFW"]��SUHGLFDWH"GDPO�VDPH&ODVV2I��REMHFW"\��

'$0/�2,/�LQYHUVH2I�
VWDWHPHQW�VXEMHFW"[�SUHGLFDWH�\��REMHFW"]�����VWDWHPHQW�VXEMHFW"\��SUHGLFDWH"GDPO�LQYHUVH2I��REMHFW"Z��

VWDWHPHQW�VLEMHFW"]��SUHGLFDWH"Z��REMHFW"[��

([HPSOR����������5')��&DQFHU+HSDWLFR�UGIV�VXEFODVV2I��&DQFHU
���������&RQVXOWD��WHP&DQFHU�QRPH"[�����VWDWHPHQW�VXEMHFW"[��SUHGLFDWH"KH�GLDJQRVWLFR�
�������������������������������������������������������������������������������REMHFW"YRFDEXODULR�&DQFHU��
���������7XSODV�QD�UHODomR�VWDWHPHQW�DQWHV�GD�DSOLFDomR�GDV�UHJUDV�UHODWLYDV�D�VXE&ODVV2I�
6XEMHFW 3UHGLFDWH 2EMHFW
YRFDEXODULR�&DQFHU+HSDWLFR UGI�VXE&ODVV2I YRFDEXODULR�&DQFHU
KH�,'���� KH�GLDJQRVWLFR YRFDEXODULR�&DQFHU+HSDWLFR

1HVWH�H[HPSOR�� D�SDUWLU�GDV� UHJUDV�GH�GHULYDomR�GHILQLGDV�QD� OLQJXDJHP�75,�'('$/2�SDUD�D
FRQVWUXomR�VXE&ODVV2I��QRYDV�WXSODV�VHULDP�GHULYDGDV�SDUD�D�UHODomR�VWDWHPHQW��VHQGR�TXH�XPD



GHODV� VHULD�� VWDWHPHQW�VXEMHFW"KH�,'������ SUHGLFDWH"KH�GLDJQRVWLFR�
REMHFW"YRFDEXODULR�&DQFHU���SHUPLWLQGR�DVVLP�UHVSRQGHU�FRUUHWDPHQWH�D�FRQVXOWD�
(VWHV� H[HPSORV� GH� FRQYHUVmR� GHPRQVWUDP� FRPR� XPD� RQWRORJLD� SRGHULD� VHU� XWLOL]DGD� SDUD
FRPSXWDU� QRYDV� GHFODUDo}HV� H� DVVLP� SRGHU� UHVSRQGHU� D� FRQVXOWDV� QmR� Vy� FRP� RV� IDWRV
H[SOLFLWDPHQWH� LQVHULGRV� QD� EDVH� GH� GDGRV�� PDV� WDPEpP� FRP� R� FRQKHFLPHQWR� H[SUHVVR� SHOD
RQWRORJLD�VREUH�RV�UHODFLRQDPHQWRV�H[LVWHQWHV�HQWUH�HVWHV�IDWRV�
��� 7UDGX]LQGR�80/6�SDUD�XPD�RQWRORJLD�5')�'$0/�2,/
2�80/6�p��WDOYH]��D�PDLV�FRPSOHWD�RQWRORJLD�H[LVWHQWH�QD�iUHD�GD�VD~GH��SRU�GHILQLU�FRQFHLWRV�H
UHODFLRQDPHQWRV� HQWUH� XP� JUDQGH� Q~PHUR� GH� YRFDEXOiULRV�� )D]� SDUWH� GR� 80/6� XPD� UHGH
VHPkQWLFD�TXH�WHP�FRPR�REMHWLYR�SURYHU�XPD�FDWHJRUL]DomR�GH�WRGRV�RV�FRQFHLWRV�UHSUHVHQWDGRV
SHOR�80/6�0HWDWKHVDXUXV�H�RV�UHODFLRQDPHQWRV�LPSRUWDQWHV�H[LVWHQWHV�HQWUH�HOHV��,QIHOL]PHQWH�
DLQGD� QmR� H[LVWH� XPD� UHSUHVHQWDomR� RILFLDO� GD� UHGH� VHPkQWLFD� GR� 80/6� HP� WHUPRV� GH
GHFODUDo}HV�5')�RX�PHVPR�HP� WHUPRV�GH�XPD�RQWRORJLD�'$0/�2,/��(P� IXQomR�GLVWR�� HVWH
WUDEDOKR� SURS}H� XPD� UHSUHVHQWDomR� TXH� EXVFD� FDSWXUDU� RV� UHODFLRQDPHQWRV� SUHVHQWHV� GD� UHGH
VHPkQWLFD�GR�80/6�HP�WHUPRV�GH�UHODFLRQDPHQWRV�5')�RX�'$0/�2,/��TXH�GHSRLV�SRGHUmR
VHU�XWLOL]DGRV�SHOR�PHFDQLVPR�GH�LQIHUrQFLD�GR�VLVWHPD�75,�'('$/2�SDUD�LQIHULU�FRQKHFLPHQWR
DGLFLRQDO�

�����7LSRV�GD�UHGH�VHPkQWLFD�80/6���!
�UGIV�&ODVV�UGI�,' ³(QWLW\´��!
�UGIV�&DOVV�UGI�,' ³3K\VLFDO2EMHFW´!
��������UGIV�VXEFODVV2I�UGI�DERXW ³�(QWLW\´�!
��UGIV�&ODVV!
�UGIV�&DOVV�UGI�,' ³$QLPDO´!
��������UGIV�VXEFODVV2I�UGI�DERXW ³�3K\VLFDO2EMHFW´�!
��UGIV�&ODVV!
�����5HODFLRQDPHQWRV�GHILQLGRV�SHOD�UHGH�VHPkQWLFD�80/6���!
�UGIV�3URSHUW\�UGI�,' ³LVD´!
�������UGIV�VXE3URSHUW\2I�UGI�DERXW ´�KWWS���ZZZ�Z��RUJ���������UGI�VFKHPD�&ODVV��!
��UGIV�3URSHUW\!
�UGIV�3URSHUW\�UGI�,' ³DVVRFLDWHGBZLWK´�!
�UGIV�3URSHUW\�UGI�,' ³VSDWLDOO\BUHODWHGBWR´!
��������UGIV�VXE3URSHUW\2I�UGI�DERXW ³�DVVRFLDWHGBZLWK´�!
��UGIV�3URSHUW\!
�UGIV�3URSHUW\�UGI�,' ³ORFDWLRQBRI´!
��������UGIV�VXE3URSHUW\2I�UGI�DERXW ³�VSDWLDOO\BUHODWHGBWR´�!
��UGIV�3URSHUW\!

)LJXUD�����3DUWH�GD�2QWRORJLD�FULDGD�SDUD�D�UHGH�VHPkQWLFD�GR�80/6
$� HVWUDWpJLD� DGRWDGD� SDUD� FULDU� HVWD� WUDGXomR� p� XWLOL]DU� DV� FRQVWUXo}HV� SUHVHQWHV� QR� 5')� H
'$0/�2,/� VHPSUH� TXH� KRXYHU� HTXLYDOrQFLD� VHPkQWLFD� HQWUH� RV� FRQFHLWRV� �SRU� H[HPSOR�
UHODFLRQDPHQWR� �LVD�� GR� 80/6� p� HTXLYDOHQWH� D� UGIV�VXE&ODVV2I��� (P� VLWXDo}HV� RQGH� D
HTXLYDOrQFLD� VHPkQWLFD� QmR� IRL� HQFRQWUDGD�� XP� QRYR� HOHPHQWR� GD� RQWRORJLD� IRL� FULDGR� �SRU
H[HPSOR�� R� UHODFLRQDPHQWR� �ORFDWLRQBRI�� QmR� WHP� HTXLYDOrQFLD� HP� 5')� RX� '$0/�2,/��� $
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