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� &RP� R� DGYHQWR� GD� LQWHUQHW� H� VXD� FRQVWDQWH�
H[SDQVmR�� WRUQRX�VH� IXQGDPHQWDO� D� SUHVHQoD� GDV�
HPSUHVDV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��VHMD�SDUD�
H[SRU� WUDEDOKRV�� DWUDLU� FOLHQWHV�� IRUQHFHU� VHUYLoRV� H�
DWLYLGDGHV� GH� FRPpUFLR� RQOLQH� �H�FRPPHUFH��� TXDQWR�
SDUD�RXWUDV�PXLWDV�ILQDOLGDGHV�TXH�WRUQDP�DV�HPSUHVDV�
FDGD� YH]� PDLV� GHSHQGHQWHV� GDV� IDFLOLGDGHV� SURYLGDV�
SHOD�FRQHFWLYLGDGH�GD�LQWHUQHW��
� (QWUHWDQWR��SXEOLFDU�XP�VLWH�RX�VHUYLoR�ZHE�QmR�p�R�
VXILFLHQWH� SDUD� DWUDLU� YLVLWDQWHV�� p� QHFHVViULR� WHU�
YLVLELOLGDGH�� RX� VHMD�� VHU� YLVWR� SRU� VHX� S~EOLFR�DOYR��
'LDQWH�GHVWD�GHPDQGD��VXUJLUDP�RV�VLWHV�SDUD�EXVFD�GH�
FRQWH~GR�ZHE��TXH�WHP�SRU�REMHWLYR�UHWRUQDU�R�FRQWH~GR�
UHODFLRQDGR�D�GHPDQGD�GH�XP�XVXiULR��
� 'HQWUH�HVWH�XQLYHUVR��R�*RRJOH�p��DWXDOPHQWH��R�
EXVFDGRU� PDLV� XVDGR�� HVWDQGR� j� IUHQWH� GH� RXWURV�
FRQFRUUHQWHV� FRPR� $VN�� <DKRR� H� %LQJ�� 2� EXVFDGRU�
*RRJOH� VH� GHVWDFD� GRV� GHPDLV� SRU� VXD� HILFLHQWH�
DWXDOL]DomR�H�FODVVLILFDomR�GH�LQIRUPDo}HV��6XD�EDVH�GH�
LQIRUPDo}HV�p�GLDULDPHQWH�DWXDOL]DGD�SRU�PHLR�GH�VHX�
FUDZOHU��R�*RRJOHERW��XP�³URE{´�TXH�YDUUH�D�UHGH�PXQGLDO�
GH�FRPSXWDGRUHV�HP�EXVFD�GH�LQIRUPDo}HV�QRYDV�
� (QWUHWDQWR�� DV� IDFLO LGDGHV� SURYLGDV� SHORV�
EXVFDGRUHV�GH�FRQWH~GR�ZHE�WDPEpP�VmR�R�SLY{�SDUD�
XPD�VpULH�GH�DWDTXHV�FLEHUQpWLFRV��SRLV��DVVLP�FRPR�VmR�
HILFLHQWHV� IHUUDPHQWDV� SDUD� SHVTXLVD� GH� FRQWH~GR��
SRVVLE L O L WDP� D� KDFNHUV � PDO LF LRVRV� HQFRQWUDU�
YXOQHUDELOLGDGHV� FRQKHFLGDV� H� UHDOL]DU� DWDTXHV� D�
GLYHUVRV�DOYRV�SHOD�UHGH�
� 1HVWH� DUWLJR�� VHUi� H[SRVWR� FRPR� RV� FULPLQRVRV�

XWLOL]DP� R� *RRJOH� SDUD� REWHU� DFHVVR� D� LQIRUPDo}HV�
VHQVtYHLV� H� HQFRQWUDU� DOYRV� SDUD� YXOQHUDELOLGDGHV�
FRQKHFLGDV��EHP�FRPR��VHUi�DSUHVHQWDGR�DOWHUQDWLYDV�
SDUD�SURWHomR�GHVWD�H[SRVLomR�LQGHYLGD�
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� &RQIRUPH�3DLYD���������D�SHVTXLVD�QR�*RRJOH�QmR�
VH� IXQGDPHQWD� HVSHFLILFDPHQWH� QD� EXVFD� SRU�
LQIRUPDo}HV�VHQVtYHLV�FRPR�XVXiULRV�H�VHQKDV��PDV�VH�
IXQGDPHQWD�QR�TXH�p�SURFXUDGR��EXVFDQGR�XVDU�HVVDV�
LQIRUPDo}HV�SDUD�VHXV�SUySULRV�REMHWLYRV��
� (QFRQWUDU� LQIRUPDo}HV� VHQVtYHLV� ID]� SDUWH� GD�
URWLQD�GH�XP�*RRJOH�+DFNHU��TXH�SRGH�XWLOL]DU�R�*RRJOH�
QD� EXVFD� GH� VHUYLGRUHV� QHJOLJHQFLDGRV�� GLUHWyULRV�
H[SRVWRV��UHODWyULRV�GH�VHJXUDQoD�H[SRVWRV�H�QD�EXVFD�
GH�LQIRUPDo}HV�SHVVRDLV�H�GRFXPHQWRV�FRPSDUWLOKDGRV�
SRU�HQJDQR�QD�,QWHUQHW�FRPR��SODQLOKDV��WDEHODV��YtGHRV��
GRFXPHQWRV�GR�:RUG��IRWRV��EDQFRV�GH�GDGRV�H�RXWURV�
DUTXLYRV�TXH�SRVVXDP�DOJXPD�LQIRUPDomR�UHOHYDQWH�
� 6HJXQGR�/RQJ���������R�*RRJOH�SHUPLWH�R�XVR�GH�
FHUWRV�RSHUDGRUHV�SDUD�DMXGDU�D�UHILQDU�DV�SHVTXLVDV��$�
XWLOL]DomR� GH� WpFQLFDV� DYDQoDGDV� FRP� RSHUDGRUHV� p�
PXLWR�VLPSOHV��GHVGH�TXH�VHMD�GDGD�DWHQomR�j�VLQWD[H�
� &RP�R�HPSUHJR�GH�DOJXPDV�WpFQLFDV��p�SRVVtYHO�
RWLPL]DU�DV�SHVTXLVDV�IHLWDV�QR�*RRJOH���2V�RSHUDGRUHV�
GH�EXVFD�QDGD�PDLV�VmR�TXH�FRQYHQo}HV�GHILQLGDV�SHOR�
SUySULR� EXVFDGRU� SDUD� DX[LOLDU� TXHP� SURFXUD� SRU�
UHVXOWDGRV�DYDQoDGRV��$�SHVTXLVD�p�IHLWD�QD�WUDGLFLRQDO�
FDL[D�GH�EXVFD�GR�*RRJOH��SRUpP��FRP�DOJXQV�FyGLJRV�
DGLFLRQDLV�LQVHULGRV�DQWHV�GRV�WHUPRV�XWLOL]DGRV��8P�GRV�
UHFXUVRV�PDLV�SRGHURVRV�GR�*RRJOH��H�DR�PHVPR�WHPSR�
GHVFRQKHFLGRV�SHOD�PDLRULD�GRV�XVXiULRV��VmR�RV�GLWRV�
³RSHUDGRUHV� DYDQoDGRV´�� 1D� FRQIHFomR� GHVWH� DUWLJR�
IRUDP� OHYDQWDGRV�RV�SULQFLSDLV�RSHUDGRUHV�DYDQoDGRV�
QDV�REUDV�GH�-RKKQ\�/RQJ�7KH�*RRJOH�+DFNHU¶V�*XLGH��
8QGHUVWDQGLQJ� DQG� 'HIHQGLQJ� $JDLQVW� WKH� *RRJOH�
+DFNHU�� GH� ������ H� *RRJOH� +DFNLQJ� IRU� 3HQHWUDWLRQ�
7HVWHUV��*RRJOH�+DFNLQJ��7HVWH�GH�,QYDVmR��GH�������2V�
SULQFLSDLV�H[HPSORV�GH�RSHUDGRUHV��QHVWH�FRQWH[WR��VmR�
� D��6XEWUDLU�UHVXOWDGR
� 'HYH�VH� DGLFLRQDU� XP� WUDoR� ���� DQWHV� GH� XPD�
SDODYUD�RX�XP�VLWH�SDUD�H[FOXLU�WRGRV�RV�UHVXOWDGRV�TXH�
LQFOXHP� HVVD� SDODYUD�� ,VVR� p� ~WLO� HVSHFLDOPHQWH� SDUD�
GLIHUHQFLDU�SDODYUDV�FRP�YiULRV�VLJQLILFDGRV��
� ([HPSOR��(OHLo}HV�±JRYHUQDGRU��*RO�±FDUUR�

5(6802�� (VWH� DUWLJR� DSUHVHQWD� XPD� DQiOLVH� GH� FRPR� D�
FRQILJXUDomR�LQGHYLGD�GH�XP�VHUYLGRU�SRGH�H[SRU�LQIRUPDo}HV�
VHQVtYHLV� GH� XPD� HPSUHVD� QD� EDVH� GH� GDGRV� GR�*RRJOH� H�
GHPRQVWUD� DV� WpFQLFDV� XWLOL]DGDV� SHORV�KDFNHUV� SDUD� H[SORUDU�
HVWDV� IDOKDV�� *RRJOH� +DFNLQJ�� (VWDU� EHP� FODVVLILFDGR� QDV�
SHVTXLVDV� GR�*RRJOH� p� XP� GRV� SULQFLSDLV� REMHWLYRV� GH� XPD�
HPSUHVD� TXH� EXVFD� YLVLELOLGDGH� QD� LQWHUQHW�� HQWUHWDQWR�� R�
PHFDQLVPR� GH� LQGH[DomR� GR� *RRJOH� SRGHUi� UHJLVWUDU�
LQIRUPDo}HV�VHQVtYHLV�GH�VXD�HPSUHVD�H�DEULU�XPD�SRUWD�SDUD�D�
DomR�GH�KDFNHUV�PDOLFLRVRV��2�WUDEDOKR�UHDOL]D�D�H[SRVLomR�GR�
PpWRGR� XWLOL]DGR� SRU� KDFNHUV� SDUD� REWHQomR� GH� LQIRUPDo}HV�
VHQVtYHLV� H� D� GHVFREHUWD� GH� SRVVtYHLV� DOYRV� TXH� XWLOL]DP�
VRIWZDUHV�YXOQHUiYHLV�

3DODYUDV�&KDYH�� JRRJOH� KDFNLQJ�� VHJXUDQoD� GD� LQIRUPDomR��
DWDTXHV�FLEHUQpWLFRV�
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�
� E��3HVTXLVD�H[DWD
� 8VDP�VH�DVSDV�SDUD�SHVTXLVDU�XPD�SDODYUD�H[DWD�
RX� XP� FRQMXQWR� GH� SDODYUDV� HP�XPD�SiJLQD� GD�ZHE��
7HUPRV� HQWUH� DVSDV� ILOWUDP� D� EXVFD� VRPHQWH� SDUD�
UHVXOWDGRV� H[DWRV�� RX� VHMD�� H[DWDPHQWH� FRPR� R�
SHVTXLVDGRU�HVWi�SURFXUDQGR��'HYH�VHU�XVDGR�VRPHQWH�
VH�HVWLYHU�SURFXUDQGR�XPD�SDODYUD�RX�IUDVH�H[DWD��&DVR�
FRQWUiULR��D�EXVFD�H[FOXLUi�PXLWRV�UHVXOWDGRV�~WHLV�SRU�
HQJDQR��
([HPSOR��³/XL]�)HUQDQGR�GD�&RVWD´����
�
� F��&XULQJDV
� 8VD�VH�XP�DVWHULVFR�HP�XPD�SHVTXLVD�FRPR�XP�
PDUFDGRU� SDUD� WHUPRV� GHVFRQKHFLGRV� RX� FDUDFWHUHV�
FRULQJD�� $VSDV� SRGHP� VHU� XVDGDV� SDUD� HQFRQWUDU�
YDULDo}HV�GD� IUDVH�H[DWD�RX�SDUD� OHPEUDU�SDODYUDV�QR�
PHLR�GH�XPD�IUDVH��
� ([HPSOR��³)RUoDV�
�UHYROXFLRQiULDV�GD�
��
�
� G��%XVFD�DOWHUQDWLYD
� 8VD�VH�³25´�TXDQGR�VH�GHVHMD�SHVTXLVDU�SiJLQDV�
TXH�FRQWHQKDP�DSHQDV�XPD�HQWUH�YiULDV�SDODYUDV��GHYH�
VH�LQFOXLU�³25´��HP�PDL~VFXODV��HQWUH�DV�SDODYUDV��6HP�R�
³25´�� RV� UHVXOWDGRV� QRUPDOPHQWH� PRVWUDP� VRPHQWH�
SiJLQDV�FRUUHVSRQGHQWHV�D�DPERV�RV�WHUPRV��
� ([HPSOR��%UDVLO�25�%UD]LO�
�
� H��5HVWULQJLQGR�SHVTXLVD�D�VLWH�HVSHFtILFR
� 6H�R�SHVTXLVDGRU�LQFOXLU�R�RSHUDGRU�³VLWH´�HP�VXD�
FRQVXOWD�� R� *RRJOH� LUi� UHVWULQJLU� RV� UHVXOWDGRV� GD�
SHVTXLVD� GR� VLWH� RX� GRPtQLR� TXH� R� SHVTXLVDGRU�
HVSHFLILFDU��3RU�H[HPSOR��p�SRVVtYHO�HQFRQWUDU�WRGDV�DV�
UHIHUrQFLDV�D��WHUURULVPR��QR�ZHEVLWH�GD�%%&��
([HPSORV��WHUURULVPR�VLWH�EEF�FR�XN�SRUWXJXHVH�
�
� I��%XVFDQGR�SRU�FDFKH�
� &DVR� R� SHVTXLVDGRU� XWLOL]H� R� RSHUDGRU� ³FDFKH´��
VHUi�H[LELGD�D�YHUVmR�GH�XPD�SiJLQD�ZHE�HP�FDFKH�GR�
*RRJOH� FRUUHVSRQGHQWH� DR� WHUPR� EXVFDGR�� (VWH�
RSHUDGRU� SHUPLWH� YLVXDOL]DU� FRPR� HVWDYD� D� SiJLQD� QD�
~OWLPD�YH]�TXH�R�*RRJOH�UDVWUHRX�R�VLWH�
� ([HPSOR��FDFKH�ZZZ�PSO�RUJ�EU�
�
� J��%XVFDQGR�SRU�WLSR�GH�DUTXLYR
� &DVR� R� SHVTXLVDGRU� XWLOL]H� R� RSHUDGRU� ³ILOHW\SH´�
HVWH�VH�WUDWD�GH�XP�UHFXUVR�HPSUHJDGR�SDUD�VHOHFLRQDU�R�
WLSR�GH�DUTXLYR�TXH�VH�GHVHMD�HP�XPD�SHVTXLVD��%XVFD�
DSHQDV� HP� DUTXLYRV� GH� XP� WLSR� HVSHFtILFR�� (VWH�
RSHUDGRU�LQVWUXL�R�*RRJOH�SDUD�SHVTXLVDU�DSHQDV�GHQWUR�
GR� WH[WR� GH� XP� GHWHUPLQDGR� WLSR� GH� DUTXLYR�� (VWH�
RSHUDGRU�UHTXHU�XP�DUJXPHQWR�DGLFLRQDO�GD�EXVFD��
� ([HPSOR�� GRZQORDG � &RQVWLWXLomR� )HGHUDO�
ILOHW\SH�SGI�

�
� K��%XVFDQGR�WHUPRV�QR�WH[WR�GH�XP�GRFXPHQWR�
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU�³LQWH[W´�RV�
UHVXOWDGRV�VHUmR�UHVWULWRV�D�GRFXPHQWRV�TXH�FRQWHQKDP�
R� WHUPR� QR� WH[WR�� 2� FRPDQGR� DEDL[R� UHWRUQDUi�
GRFXPHQWRV�TXH�PHQFLRQDP�D�SDODYUD��WHUUHPRWR��QR�
WH[WR��H�PHQFLRQH�RV�QRPHV��0LVVmR´��³3D]´�H�³+DLWL��HP�
TXDOTXHU�SDUWH�GR�GRFXPHQWR��WH[WR�RX�QmR���
� ([HPSOR��0LVVmR�GH�3D]�+DLWL�LQWH[W�WHUUHPRWR�
�
� L��%XVFDQGR�WHUPRV�VLPXOWkQHRV�HP�XP�WH[WR
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU�³DOOLQWH[W´�R�
*RRJOH� UHVWULQJLUi� RV� UHVXOWDGRV� SDUD� DTXHOHV� TXH�
FRQWHQKDP� WRGRV� RV� WHUPRV� GD� FRQVXOWD� TXH� R�
SHVTXLVDGRU�HVSHFLILFDU�QR�WH[WR�GD�SiJLQD��2�FRPDQGR�
DEDL[R� UHWRUQDUi� VRPHQWH� DV� SiJLQDV� HP� TXH� DV�
SDODYUDV��([pUFLWR��� �IURQWHLUD��H��RSHUDomR��DSDUHFHP�
QR�WH[WR�GD�SiJLQD��
� ([HPSOR��DOOLQWH[W�([pUFLWR�IURQWHLUD�RSHUDomR�
�
� M��%XVFDQGR�WHUPR�HP�XP�WtWXOR�GH�GRFXPHQWR
� &DVR� R� SHVTXLVDGRU� XWLOL]H� R� RSHUDGRU� ³LQWLWOH´�
UHVWULQJLUi�RV�UHVXOWDGRV�D�GRFXPHQWRV�TXH�FRQWHQKDP�R�
WHUPR�QR�WtWXOR��(VWH�FRPDQGR�ID]�FRP�TXH�R�VLVWHPD�GH�
EXVFDV�IRTXH�VRPHQWH�QR�WtWXOR�GDV�SiJLQDV�GRV�VLWHV�
LQGH[DGRV�SDUD�HQFRQWUDU�RV�UHVXOWDGRV�UHOHYDQWHV�SDUD�
R� SHVTXLVDGRU� � 2� FRPDQGR� DEDL[R� UHWRUQDUi�
GRFXPHQWRV� TXH� PHQFLRQDP� D� SDODYUD� �DPD]{QLD�
EUDVLOHLUD�� HP� VHXV� WtWXORV�� H� PHQFLRQH� DV� SDODYUDV�
³JDULPSR´�H�³LOHJDO´�HP�TXDOTXHU�SDUWH�GR�GRFXPHQWR��
� ([HPSOR��JDULPSR�LOHJDO�LQWLWOH�DPD]{QLD�EUDVLOHLUD�
�
� N��%XVFDQGR�WHUPRV�VLPXOWkQHRV�HP�XP�WtWXOR�GH�
XP�GRFXPHQWR
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU�³DOOLQWLWOH´�R�
*RRJOH� UHVWULQJLUi� RV� UHVXOWDGRV� SDUD� DTXHOHV� TXH�
FRQWHQKDP� WRGRV� RV� WHUPRV� GD� FRQVXOWD� TXH� R�
SHVTXLVDGRU� HVSHFLILFDU� QR� WtWXOR�� 2� FRPDQGR� DEDL[R�
UHWRUQD� VRPHQWH� GRFXPHQWRV� TXH� FRQWHQKDP� DV�
SDODYUDV� �)$5&�� H� �WHUURULVPR�� QR� WtWXOR�� ,VVR� p�
HTXLYDOHQWH�D�XPD�VpULH�GH�SHVTXLVDV�
LQWLWOH
�LQGLYLGXDLV��
� ([HPSOR��DOOLQWLWOH�)$5&�WHUURULVPR�
�
� O��%XVFDQGR�WHUPR�HP�XPD�85/
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU�³LQXUO´�HP�
VXD� FRQVXOWD�� R�*RRJOH� LUi� UHVWULQJLU� RV� UHVXOWDGRV� D�
GRFXPHQWRV�TXH�FRQWHQKDP�HVVD�SDODYUD�QD�85/��(VWH�
RSHUDGRU�LQVWUXL�R�*RRJOH�D�SHVTXLVDU�VRPHQWH�GHQWUR�GD�
85/�RX�HQGHUHoR�ZHE�GH�XP�GRFXPHQWR��
� ([HPSOR��LQXUO�DGPLQ�VHQKD�
�
� P��%XVFDQGR�WHUPRV�VLPXOWkQHRV�HP�XPD�85/�
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU�³DOOLQXUO´�R�
*RRJOH� UHVWULQJLUi� RV� UHVXOWDGRV� SDUD� DTXHOHV� TXH�
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FRQWHQKDP� WRGRV� RV� WHUPRV� GD� FRQVXOWD� TXH� R�
SHVTXLVDGRU� HVSHFLILFDU� QD� 85/�� 2� FRPDQGR� DEDL[R�
PRVWUDUi� VRPHQWH� GRFXPHQWRV� TXH� FRQWHQKDP� DV�
SDODYUDV�³EODFN´�H�³EORF´�QD�85/��
([HPSOR��DOOLQXUO�EODFN�EORF�
�
� Q��%XVFDQGR�WHUPR�XPD�ORFDOLGDGH�HVSHFLILFD�
� &DVR�R�SHVTXLVDGRU�XWLOL]H�R�RSHUDGRU� ³ORFDWLRQ´�
HP�VXD�FRQVXOWD�QR�*RRJOH��DSHQDV�DUWLJRV�GR�ORFDO�TXH�
R�SHVTXLVDGRU�HVSHFLILFDU�VHUmR�GHYROYLGRV��2�FRPDQGR�
DEDL[R� PRVWUDUi� DUWLJRV� TXH� FRUUHVSRQGDP� DR� WHUPR�
³HOHLo}HV´�GH�VLWHV�QR�%UDVLO��
� ([HPSOR��HOHLo}HV�ORFDWLRQ�EUDVLO
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� $� ILP� GH� GHPRQVWUDomR� GD� WpFQLFD� XWLOL]DGD� SRU�
+DFNHUV� QD� LGHQWLILFDomR� GH� VLVWHPDV� YXOQHUiYHLV�
XWLOL]DQGR�RV�VHUYLoRV�GH�EXVFD�GR�*RRJOH��FRQVLGHUHL�D�
VLWXDomR� KLSRWpWLFD� GH� TXH� XP�KDFNHU� HQFRQWURX� XPD�

YXOQHUDELOLGDGH�QR�3RUWDO�3DGUmR�DGRWDGR�SHOR�*RYHUQR�
%UDVLOHLUR� H� GHVHMD� XWLOL]DU� R� *RRJOH� SDUD� HQFRQWUDU�
RXWURV� VLWHV� TXH� DGRWDP� HVWH� VLVWHPD� H� SRVVXHP� D�
YXOQHUDELOLGDGH�HQFRQWUDGD��
� $�YXOQHUDELOLGDGH�ILFWtFLD�VHULD�D�SRVVLELOLGDGH�GH�
64/�,QMHFWLRQ��TXDQGR�R�DWDFDQWH�FRQVHJXH�LQVHULU�XPD�
VpULH�GH�LQVWUXo}HV�64/�GHQWUR�GH�XPD�FRQVXOWD�DWUDYpV�
GD� PDQLSXODomR� GDV� HQWUDGDV� GH� GDGRV� GH� XPD�
DSOLFDomR�� QD� SiJLQD� GH� FRQWDWRV� GR� 3RUWDO� 3DGUmR��
GLVSRQtYHO� HP�� ZZZ�SRUWDOSDGUDR�JRY�EU�FRQWDFW�LQIR��
FRQIRUPH�D�ILJXUD���
� 8PD�YH]�HQFRQWUDGD�D�YXOQHUDELOLGDGH��R�KDFNHU�
GHYHUi� FRQVWUXLU� XPD�'RUN�� FRPELQDomR� GH� WHUPRV� H�
RSHUDGRUHV�DYDQoDGRV�GH�SHVTXLVDV�TXH�UHWRUQDUi�RV�
VLWHV�YXOQHUiYHLV�D�IDOKD�SHVTXLVDGD��1HVWH�H[HPSOR��R�
KDFNHU� EXVFDUi� SRU� FDUDFWHUtVWLFDV� GD� SiJLQD� TXH�
VHUYLUmR� FRPR� SDUkPHWURV� GH� SHVTXLVD� SDUD� RV�
RSHUDGRUHV� GR� *RRJOH� D� ILP� GH� ILOWUDU� RV� UHVXOWDGRV�
HQFRQWUDGRV�SDUD�RV�VLWHV�TXH�DGRWDP�R�3RUWDO�3DGUmR�
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)LJXUD���±�3iJLQD�GH�FRQWDWR�GR�3RUWDO�3DGUmR�GR�*RYHUQR�%UDVLOHLUR�

)RQWH��R�DXWRU�



GR�*RYHUQR�%UDVLOHLUR�H�SRVVXHP�D�SiJLQD�GH�FRQWDWR�
YXOQHUiYHO�
� 7RGDV�DV�SiJLQDV�GR�3RUWDO�3DGUmR�SRVVXHP��SRU�
SDGUmR��R�VHJXLQWH�WH[WR�QR�URGDSp�³'HVHQYROYLGR�FRP�R�
&06� GH� FyGLJR� DEHUWR� 3ORQH´� R� TXH� SRVVLELOLWD� D�
XWLOL]DomR�GR�RSHUDGRU� LQWH[W�SDUD�SURFXUDU�DV�SiJLQDV�
TXH�SRVVXHP�R�WUHFKR�SHVTXLVDGR��(QWUHWDQWR��DSHQDV�
HVWH� FULWpULR� QmR� VHUi� VXILFLHQWH� SDUD� HQFRQWUDU� DV�
SiJLQDV�YXOQHUiYHLV��XPD�YH]�TXH�RXWURV�VLWHV��TXH�QmR�
XWLOL]DP�R�3RUWDO�3DGUmR��WDPEpP�IRUDP�UHWRUQDGRV�QD�
SHVTXLVD�
� 3DUD� GLUHFLRQDU� D� SHVTXLVD� DRV� UHVXOWDGRV�
GHVHMDGRV��VHUi�DGRWDGR�XP�VHJXQGR�FULWpULR��D�LQFOXVmR�
GR� RSHUDGRU� LQXUO� TXH� LUi� ILOWUDU� RV� UHVXOWDGRV� SDUD� DV�
SiJLQDV� TXH�� DOpP� GR� SULPHLUR� FULWpULR�� SRVVXHP�
³�FRQWDFW�LQIR´� HP� VXD� XUO�� 'HVWD� PDQHLUD�� R� 'RUN�

XWLOL]DGR� SDUD� UHWRUQDU� R� FRQWH~GR� GHVHMDGR� VHULD��
LQWH[W��'HVHQYROYLGR� FRP� R� &06� GH� FyGLJR� DEHUWR�
3ORQH��LQXUO��FRQWDFW�LQIR�
� 1D�)LJXUD���SRGHPRV�REVHUYDU�R� UHWRUQR�REWLGR�
FRP�D�XWLOL]DomR�GR�'RUN�FRQVWUXtGR�H�H[HPSORV�GH�VLWHV�
TXH�HVWDULDP�YXOQHUiYHLV�D�IDOKD�HQFRQWUDGD�
� 1D�LQWHUQHW�HVWmR�GLVSRQtYHLV�VLWHV�FRPR�R�*RRJOH�
+DFNLQJ�'DWDEDVH� �KWWSV���ZZZ�H[SORLW�GE�FRP�JRRJOH�
KDFNLQJ�GDWDEDVH���TXH�SRVVXHP�XP�EDQFR�GH�GDGRV�GH�
'RUNV� SUp�GHILQLGDV� SDUD� HQFRQWUDU� VLVWHPDV� FRP�
YXOQHUDELOLGDGHV�FRQKHFLGDV�
� 'HVWD� PDQHLUD�� SRGH�VH� REVHUYDU� FRPR� D�
IHUUDPHQWD�GH�SHVTXLVD�GR�*RRJOH�WRUQD�VH�XP�HILFLHQWH�
DOLDGR�DRV�KDFNHUV�H�FULPLQRVRV�FLEHUQpWLFRV��3DUD�VH�
SURWHJHU�GHVWDV�DPHDoDV��WRUQD�VH�QHFHVViULR�SURWHJHU�
D� LQGH[DomR� GH� FRQWH~GR� SHORV�*RRJOHURERWV�� R� TXH�

��

),*85$���±�([HPSOR�GH�SHVTXLVD�TXH�UHWRUQDULD�SiJLQDV��KLSRWHWLFDPHQWH��YXOQHUiYHLV�

)RQWH��R�DXWRU�



SRGH� VHU� IHLWR� FRP�D� FRUUHWD� FRQILJXUDomR� GR� DUTXLYR�
URERWV�W[W�QD�UDL]�GD�DSOLFDomR��GRFXPHQWR�TXH�RULHQWD�R�
TXH�GHYH�H�R�TXH�QmR�GHYH�VHU�LQGH[DGR�SHORV�VLWHV�GH�
EXVFD�HP�VHX�VLVWHPD��
� $ O pP � G L V W R � � GHYH � VH � EXVFD U � G L V I D U oD U�
FDUDFWHUtVWLFDV�GDV�WHFQRORJLDV�XWLOL]DGDV��D�ILP�GH�HYLWDU�
D�IiFLO�LGHQWLILFDomR�HP�EXVFDV�UHDOL]DGDV��SRU�H[HPSOR��
QR�FDVR�DFLPD��RV�VLWHV�TXH�XWLOL]DP�R�3RUWDO�3DGUmR�H�
DOWHUDUDP�R�WH[WR�H[LELGR�QR�URGDSp�QmR�VmR�H[LELGRV�QRV�
UHVXOWDGRV�GH�SHVTXLVD��HQWUHWDQWR��HVWDULDP�LJXDOPHQWH�
YXOQHUiYHLV�

�� &216,'(5$d®(6�),1$,6

� 6HJXUDQoD� GD� LQIRUPDomR� GHYH� VHU� XPD�
SUHRFXSDomR�FRQVWDQWH�QRV�GLDV�DWXDLV��YLVWR�TXH��HVWmR��
FDGD�YH]�PDLV�FRQVWDQWHV��DWDTXHV�FLEHUQpWLFRV�FRPR��
SRU� H[HPSOR�� DWDTXHV� GH� VHTXHVWUR� GH� GDGRV�� RQGH�
FULPLQRVRV�FULSWRJUDIDP�GDGRV�GR�XVXiULR�H�VROLFLWDP�XP�
SDJDPHQWR�SDUD�OLEHUDomR�GD�VHQKD�GH�DFHVVR��R�TXH�
SRGH� UHVXOWDU� HP� VpULRV� SUHMXt]RV� D� XPD�HPSUHVD� RX�
SHVVRD�ItVLFD�
� 1HVWH�DUWLJR��SRGH�VH�FRQVWDWDU�D�WpFQLFD�XWLOL]DGD�
SRU� KDFNHUV� SDUD� FRPELQDU� EXVFDGRUHV� GH� FRQWH~GR�
ZHE�� FRPR� R�*RRJOH�� SDUD� LGHQWLILFDomR� GH� VLVWHPDV�
YXOQHUiYHLV�H�PDO�FRQILJXUDGRV��
� &RQFOXL�VH�TXH�p�LPSRUWDQWH�PDQWHU�DWXDOL]DGDV�DV�
WHFQRORJLDV� XWLOL]DGDV� QRV� VLVWHPDV�� EHP� FRPR�� DV�
FRQILJXUDo}HV�DGHTXDGDV�SDUD�VH�HYLWDU�D�H[SRVLomR�GH�
FRQWH~GRV�LQGHYLGRV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�

86,1*�*22*/(�+$&.,1*�72�),1'�
98/1(5$%,/,7,(6�21�6,7(6

$%675$&7

� 7KLV�DUWLFOH�SUHVHQWV�DQ�DQDO\VLV�RI�KRZ�LPSURSHU�
FRQILJXUDWLRQ� RI� D� VHUYHU� FDQ� H[SRVH� VHQVLWLYH�
LQIRUPDWLRQ�RI�D�FRPSDQ\� LQ� WKH�*RRJOH�GDWDEDVH�DQG�
GHPRQVWUDWHV�WKH�WHFKQLTXHV�XVHG�E\�KDFNHUV�WR�H[SORLW�
WKHVH� IODZV�� *RRJOH� +DFNLQJ�� %HLQJ� UDQNHG� ZHOO� LQ�
*RRJOH�VHDUFKHV�LV�RQH�RI�WKH�WRS�JRDOV�RI�D�FRPSDQ\�
WKDW�VHHNV�YLVLELOLW\�RQ� WKH� ,QWHUQHW��KRZHYHU��*RRJOH
V�
LQGH[LQJ� HQJLQH� FDQ� UHFRUG� VHQVLWLYH� LQIRUPDWLRQ� IURP�
\RXU�FRPSDQ\�DQG�RSHQ�D�GRRU�WR�PDOLFLRXV�KDFNLQJ��7KH�
ZRUN� H[SRVHV� WKH� PHWKRG� XVHG� E\� KDFNHUV� WR� REWDLQ�
VHQVLWLYH� LQIRUPDWLRQ� DQG� WKH� GLVFRYHU\� RI� SRVVLEOH�
WDUJHWV�WKDW�XVH�YXOQHUDEOH�VRIWZDUH�

.H\ZRUGV�� JRRJOH� KDFNLQJ�� LQIRUPDWLRQ� VHFXULW\�� F\EHU�
VHFXULW\�

5()(5Ç1&,$6

'+$1-$1,�� 1LWHVK�� 5,26�� %LOO\� H� +$5',1�� %UHWW�� +DFNLQJ�� $� 3Uy[LPD�
*HUDomR��(GLWRUD��$OWD�%RRNV��5LR�GH�-DQHLUR�������

/21*�� -RKQQ\�� ������*RRJOH�+DFNLQJ� IRU� 3HQHWUDWLRQ� 7HVWHUV�� *RRJOH�
+DFNLQJ��7HVWH�GH�,QYDVmR��5RFNODQG��0DVVDFKXVHWWV��(8$��6\QJUHVV�

3 $ , 9 $ � � 1 H Z W R Q � � * R R J O H � + D F N L Q J � � ' L V S R Q t Y H O � H P�
�KWWS���EORJ�QHZWRQSDLYD�EU�SRV�ZS�FRQWHQW�XSORDGV���������3')�(��
6,����SGI!��$FHVVR�HP�����6HW�������

72))/(5��$OYLQ��7KH�7KLUG�:DYH��$�7HUFHLUD�2QGD���WUDGXWRU�-RmR�7DYRUD���D�
(GLomR��5LR�GH�-DQHLUR��5-��5HFRUG�������

72))/(5��$OYLQ�H�72))/(5��+HLGL��*XHUUD�H�DQWLJXHUUD��VREUHYLYrQFLD�QD�
DXURUD�GR�WHUFHLUR�PLOrQLR��9RO�������7UDGXomR�GH�/XL]�&DUORV�GR�1DVFLPHQWR�
6LOYD��5LR�GH�-DQHLUR��5-��%LEOLRWHFD�GR�([pUFLWR�������

2�DXWRU�p�%DFKDUHO�HP�&LrQFLDV�0LOLWDUHV�SHOD�$FDGHPLD�
0LOLWDU� GDV� $JXOKDV� 1HJUDV� �$0$1��� &DSLWmR� GD� $UPD� GH�
,QIDQWDULD�GR�([pUFLWR�%UDVLOHLUR��3yV�JUDGXDGR�HP�DQiOLVH�
H�GHVHQYROYLPHQWR�GH�VLVWHPDV�SHOR�,QVWLWXWR�)HGHUDO�GR�
7ULkQJXOR�0LQHLUR�H�HP�JXHUUD�FLEHUQpWLFD�SHOR�&HQWUR�GH�
,QVWUXomR�GH�*XHUUD�(OHWU{QLFD��&,*(���&HUWLILFDo}HV�TXH�
SRVVXL�� *3(1� H� *&,+�� $WXDOPHQWH�� H[HUFH� D� IXQomR� GH�
,QVWUXWRU�QD�(VFROD�GH�&RPXQLFDo}HV�H�SRGH�VHU�FRQWDFWDGR�
SHOR�HPDLO� �FRUWHV�EUXQR#HE�PLO�EU
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