
$� H[SUHVVmR�PDFKLQH� OHDUQLQJ� UHIHUH-VH� DR� GHVHQYROYL�
PHQWR�H�LPSOHPHQWDomR�GH�DOJRULWPRV�TXH�FULDP�GH�PRGR�
DXWRPiWLFR�PRGHORV�GH�UHSUHVHQWDomR�GH�FRQKHFLPHQWR�D�
SDUWLU�GH�XP�FRQMXQWR�GH�GDGRV���$�VXD�FUHVFHQWH�DGRomR�
SHODV�HPSUHVDV�SDUD�D�H[HFXomR�GH�WDUHIDV�HVSHFtILFDV�UH�
SUHVHQWD�XPD�VLJQLILFDWLYD�PXGDQoD�HVWUXWXUDO��(VSHUD-VH�
TXH�R�PDFKLQH� OHDUQLQJ�SHUPLWD�TXH�DV�RUJDQL]Do}HV�HV�
WUHLWHP�VXDV�UHODo}HV�FRP�RV�VHXV�FOLHQWHV��PHOKRUHP�VXD�
HILFLrQFLD� H� VHXV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR�� EHP�
FRPR�SHUPLWDP�DPSOLDU� DV�RSRUWXQLGDGHV�GH� UHFHLWD��'H�
DFRUGR�FRP�R� UHODWyULR�GD�6DOHVIRUFH�5HVHDUFK� GH�������
����GRV�OtGHUHV�GH�7,�LQIRUPDUDP�TXH�D�LQWHOLJrQFLD�DUWL�
ILFLDO� �,$�� H� R�PDFKLQH� OHDUQLQJ� HVWmR� D� WUDQVIRUPDU� DV�
RSRUWXQLGDGHV� GH� HQYROYLPHQWR� GRV� FOLHQWHV�� EHP� FRPR�
RV�VHXV�QHJyFLRV� 

2� FRQWH[WR� GH� SDQGHPLD� TXH� DWUDYHVVDPRV� JHURX� XPD�
³XUJrQFLD´�QD�LPSOHPHQWDomR�GH�SURMHWRV�GH�,$�H�GH�PD�
FKLQH� OHDUQLQJ�� 8PD� SHVTXLVD� UHDOL]DGD� SHOD� FRQVXOWRUD�
$OJRULWKPLD�HP������PRVWURX�TXH�����GDV�HPSUHVDV�SUL�
RUL]DUDP�D�DGRomR�GD�LQWHOLJrQFLD�DUWLILFLDO�H�GR�PDFKLQH�
OHDUQLQJ�HQWUH�RXWUDV�WHFQRORJLDV��2XWUR�HVWXGR�GD�00&�
9HQWXUHV�GH������LQGLFRX�TXH�XPD�HP�FDGD�GH]�HPSUHVDV�
SDVVRX�D�XWLOL]DU�GH]�RX�PDLV�DSOLFDWLYRV�GH�,$��WDLV�FRPR�
FKDWERWV��PRGHORV�GH�RWLPL]DomR�GH�SURFHVVRV�H�GH�DQiOL�
VH�GH�IUDXGH�� 

$�LQYHVWLJDomR�HP�$OJRULWKPLD�GH������WDPEpP�PRVWURX�
TXH�R�Q~PHUR�GH�GDWD�VFLHQWLVWV�DXPHQWRX�HP�����HQWUH�
RV�DQRV�GH������H�������(VWH�YDORU�WUDGX]�R�IDFWR�GH�TXH�
HP� ���� GDV� ���� RUJDQL]Do}HV� HQWUHYLVWDGDV� H[LVWLDP� Mi�
PDLV� GH� ���� GDWD� VFLHQWLVWV� D� GHVHQYROYHU� DWLYLGDGHV� GH�
IRUPD�UHJXODU�� 

'D�PHVPD�IRUPD�R�UHODWyULR�GD�%XUQLQJ�*ODVV�7HFKQRORJLHV�
LGHQWLILFRX�TXH�D�SURFXUD�SRU�FRPSHWrQFLDV�UHODFLRQDGDV�D�,$�
H�R�PDFKLQH� OHDUQLQJ� HVWi�D�FUHVFHU� DWp������D�XPD� WD[D�GH�
����DR�DQR��(VWH�DXPHQWR�GH�RSRUWXQLGDGHV�SDUD�HVWHV�SURILV�
VLRQDLV� UHIOHWH� R� VXFHVVR� GH� FDVRV� GH� QHJyFLRV� TXH� FULDUDP�
QRYDV�UHFHLWDV��DOpP�GH�WHUHP�UHGX]LGR�VHXV�FXVWRV�RSHUDFLR�
QDLV� 

(QWUHWDQWR��RV�OtGHUHV�GDV�RUJDQL]Do}HV�VXEOLQKDP�D�LPSRUWkQ�
FLD� GH� FRPSHWrQFLDV� WUDQVYHUVDLV�� DOpP� GDV� WHFQROyJLFDV�� QD�
WUDQVLomR� GLJLWDO�� 5HIHUHP� TXH� p� IXQGDPHQWDO� DVVHJXUDU� TXH�
RV�FRODERUDGRUHV�D�GLVS}HP�GH�XPD�YLVmR�DPSOD�GRV�REMHWL�
YRV�GRV�LQYHVWLPHQWRV�HP�WHFQRORJLD�QR�TXDGUR�JHUDO�GD�VXD�
RUJDQL]DomR�� XPD� YH]� TXH�� D� DFHLWDomR� H� VXFHVVR� HIHWLYR� GD�
DGRomR�GH�QRYDV�WHFQRORJLDV�GHSHQGH�GH�XP�HVIRUoR�GH�WRGRV�
RV�QtYHLV�GD�RUJDQL]DomR�� 

$�WUDQVIRUPDomR�GLJLWDO�WDPEpP�QRV�PRGHORV�GH�UH�
FUXWDPHQWR � �  

$�WUDQVIRUPDomR�GLJLWDO�WHP�PRGLILFDGR��QmR�Vy�RV�PHLRV�GH�SURGXomR�H�R�DPELHQWH�FRUSRUDWLYR��FRPR�WDPEpP�R�

SHUILO�GRV�FRODERUDGRUHV��$V�FRPSHWrQFLDV�GLJLWDLV�H DV�GHVLJQDGDV�VRIW�VNLOOV WrP�VH�WRUQDGR�HVVHQFLDLV�jV�HPSUHVDV�

FRPR�IRUPD�GH�UHIRUoDU�D�³FDSDFLGDGH�GH�µYHU�PDLV�DOpP¶�RX�µSHQVDU�IRUD�GD�FDL[D¶��$OpP�GH�PHOKRUDU�D�FDSDFLGD�

GH�GH�WRPDGD�GH�GHFLVmR�HP�FRQWH[WR�GH�LQFHUWH]D�H�GH�DVVHJXUDU�DV�QHFHVViULDV�FRPSHWrQFLDV�GH�OLGHUDQoD�SDUD�R�

IXWXUR�VHP�HVTXHFHU�D�FRPSRQHQWH�KXPDQD� 

1HVVH�VHQWLGR��DV�HPSUHVDV�WrP�DXPHQWDGR�D�SURFXUD�SRU�SURJUDPDV�GH�IRUPDomR�TXH�WUDEDOKHP�WDQWR�DV�FRPSHWrQ�

FLDV�WpFQLFDV��DQDOtWLFDV�H�GLJLWDLV��FRPR�WDPEpP�DV�FRPSHWrQFLDV�WUDQVYHUVDLV�RX�DV�GHVLJQDGDV VRIW VNLOOV��GH�IRUPD�

D�PHOKRUDU�D�FRODERUDomR��D�FDSDFLGDGH�GH� LQWHUDomR�HP�FRQWH[WRV�PXOWLFXOWXUDLV�� D�DXWRQRPLD��HQWUH�RXWUDV��QRV�

VHXV�FRODERUDGRUHV� 

7HP�WDPEpP�PHUHFLGR�DWHQomR�FUHVFHQWH�D�GLVFXVVmR�DFHUFD�GD�QHFHVVLGDGH�GH�WUDQVIRUPDomR�QRV�PRGHORV�GH�UH�

FUXWDPHQWR��VHOHomR�H�GH�DWUDomR�GH�WDOHQWRV��0XLWDV�RUJDQL]Do}HV�WrP�SURFXUDGR�SHUILV�FDGD�YH]�PDLV�TXDOLILFDGRV�

QDV�iUHDV�GD�VXVWHQWDELOLGDGH�H GD�JHVWmR�GH�SURMHWRV��1D�PHVPD�OLQKD�Ki�XPD�SURFXUD�UHIRUoDGD�SRU�FRPSHWrQFLDV�

QD�iUHD�GH�JHVWmR�DVVRFLDGDV�jV�j�HVWDWtVWLFD��HQJHQKDULD�H�jV�WHFQRORJLDV�GD�LQIRUPDomR�� 

2V�SURFHVVRV�GH�UHFUXWDPHQWR�IRUDP�WDPEpP�DIHWDGRV�SHODV�UHVWULo}HV�REVHUYDGDV�QR�FRQWH[WR�GD�SDQGHPLD�&RYLG-

����'H�DFRUGR�FRP�D�UHYLVWD�)RUEHV��XPD�GDV�SULQFLSDLV�WHQGrQFLDV�REVHUYDGDV�HP������LQFOXL�D�GLJLWDOL]DomR�GRV�

SURFHVVRV�GH�UHFUXWDPHQWR��)HUUDPHQWDV�GLJLWDLV��H�J��=RRP��HWF���WrP-VH�JHQHUDOL]DGR��SHUPLWLQGR�HQWUHYLVWDU�FDQ�

GLGDWRV�VHP�D�QHFHVVLGDGH�GH�DJHQGDU�HQWUHYLVWDV�SUHVHQFLDLV��'H�IRUPD�DQiORJD�FULDUDP-VH�WDPEpP�DV�FRQGLo}HV��

WDPEpP�SDUD�DOJXPDV�RFXSDo}HV��HP�ORFDOL]Do}HV�UHPRWDV��SDtVHV�� 

2V�UHFUXWDGRUHV�WrP�DSRVWDGR�WDPEpP�HP�HVWUDWpJLDV�FUHVFHQWHPHQWH�GLJLWDLV�TXH�FRPELQDP�DV�UHGHV�VRFLDLV�FRP�

SODWDIRUPDV�GLJLWDLV�GH�IRUPD�D�DOFDQoDU�PDLV�LQGLYtGXRV�TXDOLILFDGRV��DOpP�GH�SURPRYHU�XP�PDLRU�Q~PHUR�GH�OLV�

WDV�GH�HPSUHJRV��H[SDQGLQGR�D�VXD�iUHD�GH�SURVSHomR��,VVR�p�SRVVtYHO�SHOD�PDLRU�FDSDFLGDGH�GHVVDV�SODWDIRUPDV�GH�

DQXQFLDU�YDJDV�H�DXPHQWDU�R�LQWHUHVVH�GRV�FDQGLGDWRV��2XWUD�YDQWDJHP�p�SHUPLWLU�D�FULDomR�GH�DPELHQWHV�GH�WUDED�

OKR�PDLV�GLYHUVLILFDGRV��HTXLWDWLYRV�H�LQFOXVLYRV��RIHUHFHQGR�PDLV�RSRUWXQLGDGHV�D�PDLV�SHVVRDV��TXDOLILFDGDV��H�jV�

VXDV�FRPXQLGDGHV� 
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$XPHQWD�D�DSRVWD�QD�,$�H�QR�0DFKLQH�/HDUQLQJ � � �  

+RPHJDUGQHU��7���������)LYH�5HFUXLWLQJ�7UHQGV�,
YH�2EVHUYHG�,Q������$QG�:KDW�7KH\�0HDQ�)RU�<RXU�-RE�6HDUFK��)RUEHV��$FHVVDGR�HP����������� 
)RQWH�GD�LPDJHP��KWWSV���PDLVOLEHUGDGH�SW�PDLVIDFWRV�GHILFH-GH-FRPSHWHQFLDV-GLJLWDLV-HP-SRUWXJDO���$FHVVDGR�HP����������� 

$PD]RQ�:HE�6HUYLFHV� �������8QORFNLQJ�7KH�)XWXUH�$W�1H[W5ROO��+RZ�0DFKLQH�/HDUQLQJ� ,V�&KDQJLQJ�
(YHU\WKLQJ�)RU�,QQRYDWLRQ-0LQGHG�%XVLQHVVHV��)RUEHV��$FHVVDGR�HP������������ 
&ROXPEXV��/�������������2I�(QWHUSULVHV�3ULRULWL]H�$,�	�0DFKLQH�/HDUQLQJ�,Q������,7�%XGJHWV��KWWSV���
ZZZ�IRUEHV�FRP�VLWHV�ORXLVFROXPEXV��������������-RI-HQWHUSULVHV-SULRULWL]H-DL--PDFKLQH-OHDUQLQJ-LQ-
����-LW-EXGJHWV�"VK ����E�D���D���� 
,PDJHP��3ULRULGDGHV�SDUD�DV�LQLFLDWLYDV�HP�,$�H�0DFKLQH�/HDUQLQJ�HP�UHODomR�DV�GHPDLV�LQLFLDWLYDV�HP�
7,�GH�DFRUGR�FRP�DV�HPSUHVDV��)RQWH��$OJRULWKPLDB����BHQWHUSULVHB0/BWUHQGV�SGI 



$YHLUR�67($0�&LW\—$ZHUHQHVV �ZRUNVKRSV��  
1RV�PHVHV�GH�MXQKR�H�MXOKR�GH�������R�2EVHUYDWyULR�GR�(PSUHJR�FRQGX]LX�RV�$ZDUHQHVV�:RUNVKRSV��GHGLFDGRV�D�
DSUHVHQWDU�RV�TXDWUR�SURJUDPDV�SLORWR�H�VHQVLELOL]DU�D�FRPXQLGDGH�SDUD�DV�QHFHVVLGDGHV�GH�TXDOLILFDomR�H�FUHVFL�
PHQWR�SURILVVLRQDO��QRPHDGDPHQWH�QD�UHJLmR�GH�$YHLUR��2V�$ZDUHQHVV�:RUNVKRSV�WLYHUDP�FRPR�WHPDV��'D�0RQL�
WRUL]DomR�j�2WLPL]DomR��VHQVRUL]DomR��DQiOLVH�H�YLVXDOL]DomR�GH�GDGRV�H�PDFKLQH�OHDUQLQJ��7HFQRORJLD�,QIRUPiWLFD�
GH�%LJ�'DWD�FRPR�6XSRUWH�j�,QG~VWULD������'HVDILRV�H�ERDV�SUiWLFDV�QD�FRQFHomR�H�PDSHDPHQWR�GH�SURFHVVRV�SRU�
PHLRV�GLJLWDLV�H��3URPRomR�GH�3URGXWRV�H�6HUYLoRV�HP�0HLRV�'LJLWDLV��IRUPDV�GH�FULDomR�GH�FRQWH~GRV�H�GH�GLYXO�
JDomR�GLJLWDO� 

2V�ZRUNVKRSV�RFRUUHUDP�QRV�IRUPDWRV�RQOLQH�H�SUHVHQFLDO�SURFXUDQGR�DWHQGHU�DLQGD�jV� UHVWULo}HV�GR�FRQWH[WR�GH�
SDQGHPLD��H�SRVVLELOLWDQGR�R�HQYROYLPHQWR�DPSOR�GH�LQWHUHVVDGRV��2V�$ZDUHQHVV�:RUNVKRSV�DWDUiLUDP�XP�WRWDO�GH�
����LQVFULWRV��WHQGR�D�SDUWLFLSDomR�QRV�GRLV�SULPHLURV�HYHQWRV�UHXQLQGR����SHVVRDV�QRV�PRGRV�RQOLQH�H�SUHVHQFLDO�� 

3RU�HYHQWR�IRUDP�UHJLVWUDGDV������LQVFULo}HV�SDUD��'D�0RQLWRUL]DomR�j�2WLPL]DomR��VHQVRUL]DomR��DQiOLVH�H�YLVXDOL�
]DomR�GH�GDGRV��H�PDFKLQH�OHDUQLQJ�������LQVFULo}HV�SDUD��7HFQRORJLD�,QIRUPiWLFD�GH�%LJ�'DWD�FRPR�6XSRUWH�j�,Q�
G~VWULD�����������LQVFULo}HV�SDUD��'HVDILRV�H�ERDV�SUiWLFDV�QD�FRQFHomR�H�PDSHDPHQWR�GH�SURFHVVRV�SRU�PHLRV�GLJL�
WDLV���H�SRU� ILP����� LQVFULo}HV�SDUD��3URPRomR�GH�3URGXWRV�H�6HUYLoRV�HP�0HLRV�'LJLWDLV�� IRUPDV�GH�FULDomR�GH�
FRQWH~GRV�H�GH�GLYXOJDomR�GLJLWDO� 

6DLED�TXH���  

8P�HVWXGR�UHFHQWH�UHDOL]DGR�SHOD�7HFK7DOHQW�,QVLJKWV�GD�+D\V7DOHQW�6ROXWLRQV�PRVWUD�TXH�3RUWXJDO�p�FRQVLGHUDGR�
XPD�UHIHUrQFLD�LQWHUQDFLRQDO�SDUD�DV�HPSUHVDV�TXH�SURFXUDP�UHFUXWDU�WDOHQWRV�HP�iUHDV�GLJLWDLV�H�WDPEpP�SDUD�DV�
HPSUHVDV�TXH�SUHWHQGHP�LQLFLDU�RSHUDo}HV��8PD�GDV�UD]}HV�p�D�GLQkPLFD�UHFRQKHFLGD�GR�PHUFDGR�WHFQROyJLFR�H�GL�
JLWDO�QR�SDtV�� 

(P�UHODomR�DRV�FDQGLGDWRV�D�HPSUHJRV�HP�3RUWXJDO��RV�UHFUXWDGRUHV�DSRQWDP�FRPR�FDUDFWHUtVWLFDV�SULQFLSDLV�RV�SHU�
ILV�FRP�ERDV� FRPSHWrQFLDV� WpFQLFDV�� FDSDFLGDGHV�DQDOtWLFDV��RULHQWDomR�PXOWLQDFLRQDO�H�FRPSHWrQFLDV� OLQJXtVWLFDV��
2XWUR� DVSHWR�TXH� FKDPRX�D� DWHQomR�GRV� UHFUXWDGRUHV� p� D�TXDOLGDGH�GDV� LQVWLWXLo}HV�GH� HQVLQR� VXSHULRU�� GHQWUH� DV�
TXDLV�IRL�GHVWDFDGD�D�8QLYHUVLGDGH�GH�$YHLUR� 

3DUD�RV�UHFUXWDGRUHV�FRQVXOWDGRV��RV�FLQFR�SHUILV�PDLV�YDORUL]DGRV�H�FRP�PDLRU�SURFXUD�QR�PHUFDGR�VmR��6RIWZDUH�
'HYHORSHU��'HY2SV��'DWD�6FLHQWLVW��&\EHUVHFXULW\�6SHFLDOLVW� H�&ORXG�(QJLQHHU��(QWUHWDQWR�� XPD� GDV� GLILFXOGDGHV�
DSRQWDGDV�p�D�GLILFXOGDGH�HP�REWHU�SURILVVLRQDLV�TXDOLILFDGRV�D�FXUWR�SUD]R��GH�IRUPD�D�UHVSRQGHU�UDSLGDPHQWH�j�SUR�
FXUD�FUHVFHQWH�SHODV�HPSUHVDV� 

3DUD�D�&RQTXHVW�2QH��PXOWLQDFLRQDO�UHFpPHQWUDGD�HP�3RUWXJDO��QR�VHWRU�GH�UHFUXWDPHQWR�GH�SURILVVLRQDLV�GH�WHFQR�
ORJLDV�GD� LQIRUPDomR�H�FRPXQLFDomR��R�SDtV�SRVVXL�FRQGLo}HV�PXLWR�IDYRUiYHLV�SDUD�VH� WRUQDU�R�6LOLFRQ�9DOOH\�GD�
(XURSD��SRU�WHU�RV�PHOKRUHV�WDOHQWRV��SRWHQFLDGR�SHOR�:HE�6XPPLW��H�SHOD�HOHYDGD�SURFXUD�LQWHUQD�H�SRU�SDUWH�GH�
HPSUHVDV�HXURSHLDV�GHVWHV�SURILVVLRQDLV��3DUD�RV�UHVSRQViYHLV�GHVWD�HPSUHVD��XPD�GDV�UD]}HV�p�D�YDORUL]DomR�SRUWX�
JXHVD�GD�YLGD�DFDGpPLFD��FRP�FXUVRV�VXSHULRUHV�GH�UHFRQKHFLGD�TXDOLGDGH��(�DVVLP��R�PHUFDGR�LQWHUQDFLRQDO��QRPH�
DGDPHQWH�R�HXURSHX��SURFXUD�FDGD�YH]�PDLV�SURILVVLRQDLV�HP�3RUWXJDO��DYDOLDGRV�FRP�XPD�H[FHOrQFLD�SURILVVLRQDO�
PXLWR�YDORUL]DGD�� 

2V�HPSUHJDGRUHV�VXEOLQKDP�TXH��DSHVDU�GD�ERD�RIHUWD�GH�WDOHQWRV�GLVSRQtYHLV�QR�PHUFDGR�SRUWXJXrV��R�GHVDILR�HVWi�
QD�DWUDomR�H�UHWHQomR�GRV�SURILVVLRQDLV��2�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�ORFDLV�DSUHVHQWD-VH�FRPR�XPD�GDV�DOWHUQD�
WLYDV��$�LQFOXVmR�GH�Do}HV�GH�IRUPDomR�H�LQFHQWLYR�DR�XSVNLOOLQJ��SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GR�PHUFDGR��p�DGRWD�
GD�SRU�PXLWDV�HPSUHVDV�TXH�SDVVDUDP�D�RIHUHFHU�SURJUDPDV�GH�IRUPDomR�H�PHOKRULD�LQWHUQRV�FRPR�HVWUDWpJLD�SDUD�
UHWHU�H�DWUDLU�SURILVVLRQDLV� 

e�QHVVD�GLUHomR�TXH�WUDEDOKD�R�2EVHUYDWyULR�GR�(PSUHJR�GH�$YHLUR��FXMD�PLVVmR�p�FRQWULEXLU�FRP�XPD�YLVmR�SURVSH�
WLYD�GDV�QHFHVVLGDGHV�GH�TXDOLILFDomR�QD�UHJLmR�GH�$YHLUR��&RP�R�REMHWLYR�GH�GLVSRQLELOL]DU�GH�IRUPD�VLVWHPiWLFD��
DRV�FLGDGmRV�LQIRUPDo}HV�UHOHYDQWHV��PDV�WDPEpP�jV�HQWLGDGHV�GH�HQVLQR�H�IRUPDomR��jV�HPSUHVDV�H�GHPDLV�VWDNH�
KROGHUV��(VWD�LQIRUPDomR�VREUH�DV�FRPSHWrQFLDV�H[LJLGDV�QR�PHUFDGR�GH�WUDEDOKR�ORFDO�SDUD�D�WUDQVIRUPDomR�GLJLWDO�
SHUPLWLUi�DXPHQWDU�DV�RSRUWXQLGDGHV�GH�HPSUHJR�H�D�FRPSHWLWLYLGDGH�GD�UHJLmR��SDUD�D�UHWHQomR�H�DWUDomR�GH�WDOHQ�
WRV���3DUD�DOpP�GLVVR�� WDPEpP�p�SDSHO� UHFRQKHFLGR�GR�2EVHUYDWyULR�D�SURSRVWD�GH�SURJUDPDV�GH�TXDOLILFDomR�TXH�
UHVSRQGDP�DRV�GHVDILRV�GR�WHFLGR�HPSUHVDULDO�GD�UHJLmR�GH�$YHLUR�� 

 

 

7HUUDQRYD��������$YHLUR�p�XP�GRV�GLVWULWRV�UHIHUHQFL�
DGRV�SHORV�JLJDQWHV�GDV�WHFQRORJLDV��$FHVVDGR�HP��
����������� 
)UHLUH��0���������(VWXGR�UHYHOD�TXH�3RUWXJDO�p�UHIH�
UrQFLD�PXQGLDO�SDUD�UHFUXWDPHQWR�QDV�7,��%XVL�
QHVV�,7��$FHVVDGR�HP����������� 
)RQWH� GD� LPDJHP�� KWWSV���PDLVOLEHUGDGH�SW�
PDLVIDFWRV�GHILFH-GH-FRPSHWHQFLDV-GLJLWDLV-HP-
SRUWXJDO���$FHVVDGR�HP����������� 
)RQWH�GRV�JUiILFRV��KWWSV���ZZZ�GLJLWDOHXURSH�RUJ�
UHVRXUFHV�DQ-LQQRYDWLYH-DQG-VXVWDLQDEOH-HXURSH-WKDW-
EULQJV-EHQHILWV-WR-VRFLHW\-DW-ODUJH-DQG-LQYHVWV-LQ-
IXWXUH-JHQHUDWLRQV��$FHVVDGR�RQ������������ 

  

 

8P�SRXFR�GR�SHUILO�GRV�LQV�
FULWRV� QRV� $ZDUHQHVV�
:RUNVKRSV� p� DSUHVHQWDGR�
GRV�JUiILFRV�DR�ODGR� 

3DUD�VDEHU�PDLV�VREUH�R�2EVHU�
YDWyULR�GR�(PSUHJR�GH�$YHL�
UR �KWWS���
REVHUYDWRULRGRHPSUH�
JR�ZHE�XD�SW�� 
3DUD�VDEHU�PDLV�VREUH�DV�8UEDQ�
,QQRYDWLYH�$FWLRQV� �KWWSV���
ZZZ�XLD-LQLWLDWLYH�HX�HQ�XLD-
FLWLHV�DYHLUR� 
3DUD�VDEHU�PDLV�VREUH�R�SUR�
MHWR���KWWSV���
ZZZ�DYHLURWHFKFLW\�SW�SW�
DWLYLGDGHV�REVHUYDWRULR-GR-
HPSUHJR� 


