
$�SDQGHPLD�DFHOHURX�D�LPSOHPHQWDomR�GH�QRYDV�WHFQROR�
JLDV�GLJLWDLV�DWUDYpV�GD�GLJLWDOL]DomR�FRP�D�FRQHFWLYLGDGH�
H�D�FRPSXWDomR��XPD�YH]�TXH��GD�QRLWH�SDUD�R�GLD��DXPHQ�
WDPRV�GH� IRUPD� tPSDU�R�YROXPH�GH�DWLYLGDGHV�TXH� ID]H�
PRV�RQOLQH��VHMD�D�WUDEDOKDU��HVWXGDU�RX�D�FRQGX]LU�QHJy�
FLRV�� 

2��*��UHFRQKHFLGR�SHOR�DXPHQWR�GD�YHORFLGDGH�TXH�SHU�
PLWH�� p� DSRQWDGD� FRPR� XP� IDWRU� TXH� VHUi� GHWHUPLQDQWH�
SDUD�D�UHFXSHUDomR�HFRQyPLFD�SyV�&29,'-����SRWHQFLDQ�
GR� DXPHQWRV� GH� SURGXWLYLGDGH�� H� GH� YDORU� DFUHVFHQWDGR�
QRV�SURGXWRV�H�VHUYLoRV� 

2�5HODWyULR�GD� VpULH��*�2XWORRN��GR�)yUXP�(FRQ{PLFR�
0XQGLDO�GH�������GHVWDFRX�YiULDV�DWLYLGDGHV�TXH�LPSXOVL�
RQDUDP� R� XVR� GR� �*�� QD� VD~GH� �DXPHQWR� GH� ����� QDV�
FRQVXOWDV�GH� DWHQGLPHQWR�GH�XUJrQFLD�SRU� WHOHPHGLFLQD���
D�QmR�VRFLDOL]DomR��DXPHQWR�GH�����QRV�MRJRV�RQOLQH���H�
QR�UHWDOKR��DXPHQWR�GH�����DV�WUDQVDo}HV�RQOLQH��� 

(VWLPD-VH�TXH��DWp�R�ILP�GH�������D�QtYHO�PXQGLDO��R�Q~�
PHUR�GH�DVVLQDWXUDV�GH�LQWHUQHW�PyYHO��*�WRWDOL]H�PDLV�GH�
����PLOK}HV� H�TXH� HP������� HVVH�Q~PHUR�DWLQMD� ����PLO�
PLOK}HV� GH� DVVLQDWXUDV��$OpP�GLVVR�� D� FRQHFWLYLGDGH� H� D�
YHORFLGDGH�LUmR�FUHVFHU�j�PHGLGD�TXH�D�LQIUDHVWUXWXUD��*�
VH�GHVHQYROYH�� 

2�VXFHVVR�GD� WUDQVIRUPDomR�GLJLWDO� OLGHUDGD�SHOR��*�GH�
SHQGHUi�GD�GLJLWDOL]DomR�GH�WRGRV�RV�VHWRUHV�GD�HFRQRPLD��
FRP�D�FULDomR�GH�HFRVVLVWHPDV�DEHUWRV� H�GLYHUVRV�SDUD� D�
FULDomR�GH�YDORU�FRODERUDWLYR��$OpP�GLVVR��D�H[SDQVmR�GD�
EDQGD��GD�FRQILDELOLGDGH�H�GDV�YHORFLGDGHV�GH�VWUHDPLQJ��
GHYLGR�DR��*��SRVVLELOLWDUmR�jV�HPSUHVDV�R�XVR�GH�UHFXU�
VRV�WHFQROyJLFRV�EDVHDGRV�HP�GDGRV��FRPR�D�LQWHUQHW�GDV�
FRLVDV��D�LQWHOLJrQFLD�DUWLILFLDO��$,��H�R�PDFKLQH�OHDUQLQJ�� 

$� ,QWHUQHW�GDV� FRLVDV� ,QGXVWULDO� �,,R7�� H� D� ,QG~VWULD����� H[L�
JHP�XPD�PDQXWHQomR�HVWiYHO�GRV�IOX[RV�GH�GDGRV�H�GH�HOHYD�
GR�YROXPH�GH�GDGRV�j�PHGLGD�TXH�RV�GLVSRVLWLYRV�FRPXQLFDP�
HQWUH�VL��(�R��*�LUi�FRQHFWDU�WXGR�H�WRGRV��GH�IRUPD�FRQILiYHO�
FRP� DUPD]HQDPHQWR� LOLPLWDGR� H� SURFHVVDPHQWR� QD� QXYHP��
DXPHQWDQGR�D�HILFLrQFLD�H� LPSXOVLRQDQGR�DV�LQRYDo}HV��'LV�
SRVLWLYRV��YHtFXORV�DXWyQRPRV��UREyWLFD�LQGXVWULDO�HP�FKmR�GH�
IiEULFD� VmR� H[HPSORV� GH� HTXLSDPHQWRV� TXH� SUHFLVDP� GH� FR�
PXQLFDomR�FRQVWDQWH�FRP�RXWURV�GLVSRVLWLYRV�SDUD�WRPDGD�GH�
GHFLV}HV�FUtWLFDV�LQVWDQWDQHDPHQWH��$�YHORFLGDGH��VHJXUDQoD�H�
FRQILDELOLGDGH� GHVVDV� FRQH[}HV� SRGHULD� VHU� DPSOLDGD� FRP� D�
MXQomR�GR��*�H�FRP�R�,R7� 

$VVLP��XPD�LQWHUQHW�VXSHU-UiSLGD�SRWHQFLDUi�FUHVFLPHQWRV�QDV�
YHQGDV� H� D� PDQXWHQomR� H� FULDomR� GH� PLOK}HV� GH� HPSUHJRV��
&RPR� UHVXOWDGR�� p� HVWLPDGR� TXH� DWp� ������ D� FRQHFWLYLGDGH�
LQWHOLJHQWH��KDELOLWDGD�SHOR��*��LUi�JHUDU�PDLV�GH����ELOL}HV�¼�
GH�YDORU�HFRQ{PLFR�JOREDO�� 

'HVDILRV�SDUD�DV�HPSUHVDV��SHUGHU �FRODERUDGRUHV �  

'HVGH�DEULO�GHVWH�DQR�XP�Q~PHUR�UHFRUGH�GH�SHGLGRV�
GH� GHPLVVmR� IRL� UHJLVWUDGR�� 6HJXQGR� R� UHODWyULR� GD�
0F.LQVH\� 	� &RPSDQ\�� QRV� (VWDGRV� 8QLGRV�� HVVH�
Q~PHUR� VXSHUD� RV� ��� PLOK}HV� GH� GHVHPSUHJDGRV��
2XWURV�UHVXOWDGRV�GR�UHODWyULR��DSRQWDP�TXH�����GRV�
IXQFLRQiULRV�DXVFXOWDGRV��QD�$XVWUiOLD��&DQDGi��6LQ�
JDSXUD��(VWDGRV�8QLGRV� H�5HLQR�8QLGR�� FRQVLGHUDP�
GHPLWLU-VH�QRV�SUy[LPRV���D���PHVHV��HQTXDQWR�����
DILUPDP� TXH� VXD� VDtGD� HVWi� HQWUH� SURYiYHO� D� TXDVH�
FHUWD��6HWRUHV�FRPR�R�GH�VD~GH�� OD]HU�H�GH�KRWHODULD�
VmR�RV�TXH�SRVVXHP�PDLV�ULVFR�GH�SHUGHU�FRODERUDGR�
UHV��(QWUHWDQWR��PHVPR�HQWUH�RV�HGXFDGRUHV�H�SURIHV�
VRUHV������GRV�HQWUHYLVWDGRV�PRVWUDUDP�LQWHUHVVH�HP�
GHVLVWLU�GH�VXDV�SURILVV}HV��(VVH�FHQiULR�WHP�FDXVDGR�
JUDQGHV�GLILFXOGDGHV�jV�RUJDQL]Do}HV��QRPHDGDPHQ�
WH� QD� IDOWD� GH� HQFRQWUDUHP� DV� UD]}HV� SDUD� HVWDV� VDt�
GDV�� 

(QWUHWDQWR��PXLWDV�HPSUHVDV�WrP�RSWDGR�SRU�QmR�SDV�
VDU�HVWD�IDVH�GH�LGHQWLILFDomR�H�DYDOLDomR�GDV�FDXVDV�
GH� VDtGDV� GH� FRODERUDGRUHV� H� YLUDU-VH� GLUHWDPHQWH�
SDUD� VROXo}HV� PDLV� UiSLGDV�� PHVPR� TXH� EHP-
LQWHQFLRQDGDV�� &RQWXGR�� HVWD� HVWUDWpJLD� DFDED� SRU�
QmR�WHU�R�HIHLWR�GHVHMDGR��3DUD�RV�IXQFLRQiULRV�ILFD�R�
VHQWLPHQWR�GH� IDOWD�GH� DSUHFLDomR��GH� VHU�XPD�PHUD�
WUDQVDomR�H�TXH�DV�VXDV�QHFHVVLGDGHV�QmR�VmR�RXYLGDV�
SHODV� RUJDQL]Do}HV�� � 3DUD� DOpP� GH� QmR� LQYHVWLU� HP�
IXQFLRQiULRV�PDLV�FDSDFLWDGRV�H� H[SHULHQWHV��PXLWRV�
HPSUHJDGRUHV� WXGR� GLILFXOGDGHV� HP� FULDU� DPELHQWHV�
GH�PDLV�DXWRQRPLD�H�IOH[LELOLGDGH��2�TXH�WHP�OHYDGR�
RV�SURILVVLRQDLV�D�GHVLVWLU�GH�IRUPDV�GH�WUDEDOKR�WUD�
GLFLRQDLV�H�GH�WHPSR�LQWHJUDO� 

2�SHUtRGR�GD�SDQGHPLD�PRVWURX�TXH�RV�FRODERUDGR�
UHV�WrP�SURFXUDGR�FRQGLo}HV�PDLV�KXPDQDV�QR�WUDED�
OKR��0XLWRV�HVWmR�ILVLFDPHQWH�H�PHQWDOPHQWH�H[DXV�
WRV� H� SUHFLVDP� GH� QRYDV� SHUVSHWLYDV� H� SURSyVLWR��
0DLV�TXH�VDOiULRV�H�EHQHItFLRV��VHQWLU-VH�YDORUL]DGR�H�
WHU�FRQH[}HV�SHVVRDLV�H�LQWHUSHVVRDLV�FRP�FROHJDV�GH�
WUDEDOKR�H�HPSUHJDGRU�WHP�VLGR�PDLV�DSUHFLDGR� 

1(:6/(77(5�����1RYHPEUR �����  ,661�����-����  

2�SRWHQFLDO�GR��*  

'H�6PHW��$���'RZOLQJ��%���0DULQR��%DOGRFFKL��0���6FKDQLQJHU��%���������
µ*UHDW�$WWULWLRQ¶�RU�µ*UHDW 
$WWUDFWLRQ¶"�7KH�FKRLFH�LV�\RXUV´��0F.LQVH\�	�&RPSDQ\ 

%DQGDUX��1����������³+RZ��*�,V�&KDQJLQJ�7KH�:D\�:H�'R�%XVLQHVV´�)RUEHV� 
$PRQ��&����������³+RZ�VXSHUIDVW�LQWHUQHW�ZLOO�GHPRFUDWLVH�FRPSXWLQJ�DQG�KHOS�
FORVH�WKH�GLJLWDO�GLYLGH´��:RUOG�(FRQRPLF�)RUXP 
'L�&DPSOL��2���������³0RUH�WKDQ�VSHHG���*�FRXOG�EHFRPH�WKH�QH[W�ELJ�HFRQRPLF�
GULYHU´�:RUOG�(FRQRPLF�)RUXP 
(NKROP��%����������³&29,'-���VKRZHG�WKH�LPSRUWDQFH�RI��*�IRU�WKH�HFRQRP\�DQG�
WKH�HQYLURQPHQW´�:RUOG�(FRQRPLF�)RUXP 

(QWUHWDQWR��HVWD�QmR�p�XPD�WDUHID�IiFLO��SRLV�UHTXHU�TXH�
WDQWR� DV� RUJDQL]Do}HV� TXDQWR� RV� VHXV� OtGHUHV� HVWHMDP�
GLVSRVWRV�D�HQWHQGHU�YHUGDGHLUDPHQWH�DV�QHFHVVLGDGHV�
GRV�VHXV�FRODERUDGRUHV�H�GH�PXGDU��3DUD�WDQWR�p�SUHFL�
VR�XPD�SURIXQGD�HPSDWLD��QRPHDGDPHQWH�GRV�HPSUH�
JDGRUHV�� SDUD� FRPSUHHQGHU� DV� UHDLV� QHFHVVLGDGHV� GRV�
FRODERUDGRUHV�H�FULDU�DPELHQWHV�PDLV�IOH[tYHLV��FRQHF�
WLYRV� H� YDORUL]DGRV�� 3DUD� LVVR�� RV� JHVWRUHV� SUHFLVDUmR�
UHSHQVDU�R�VHX�PRGHOR�GH�OLGHUDQoD��DOpP�GH�YDORUL]DU�
DV�VXDV�FDSDFLGDGHV�GH�FRDFKLQJ�H�GH�PHQWRULD� 

$VVLP��DV�RUJDQL]Do}HV�TXH�WHP�SURFXUDGR�HQWHQGHU�RV�
GHVHMRV� GRV� VHXV� FRODERUDGRUHV� H�� SULQFLSDOPHQWH��
DSUHQGHU� FRP� HVVD� HOHYDGD� VDtGD� VHUi� DTXHODV� FRP�
PDLV� YDQWDJHP� GH� DWUDLU� H� UHWHU� WDOHQWR�� 3DUD� FRUUHV�
SRQGHU�D�HVWDV�QHFHVVLGDGHV��QXP�PHUFDGR�GH�WUDEDOKR�
HP�FRQVWDQWH�PXGDQoD��p�R�IRFR�GR�WUDEDOKR�GR�2EVHU�
YDWyULR�GR�(PSUHJR�GH�$YHLUR� H� WHP� WUDEDOKDGR�SDUD�
LGHQWLILFDU��DWUDLU�H�UHWHU�WDOHQWRV�QD�UHJLmR� 



(GXFDGRUHV�GLJLWDLV�H�R�HQVLQR�GH�FRPSHWrQFLDV�GLJLWDLV�  

$V�UHVWULo}HV�WUD]LGDV�FRP�D�SDQGHPLD�SURYRFDUDP�HIHLWRV�VLJQLILFDWLYRV�QR�PHUFDGR�GH�WUDEDOKR�H�QR�VLVWHPD�HGX�
FDFLRQDO��DR�HOLPLQDU�HPSUHJRV�H� LQWHUURPSHU�R�DQR�OHWLYR��$OpP�GH�JHUDU� LQFHUWH]DV�TXDQWR�D�UHFXSHUDomR�GHVWHV�
VHWRUHV�� 

(QWUHWDQWR��R�TXH�VH�VDEH�p�TXH�HVFRODV�H�XQLYHUVLGDGHV�WHUmR�TXH�UHLQYHQWDU�R�HQVLQR��$V�VDODV�GH�DXOD�GH�XP�GLD�
SDUD�R�RXWUR�VH�WRUQDUDP�YLUWXDLV��RX�KtEULGDV��(�SURIHVVRUHV�H�DOXQRV�WLYHUDP�TXH�UDSLGDPHQWH�DSUHQGHU�D�XWLOL]DU�
QRYDV�IHUUDPHQWDV�GLJLWDLV��1RPHDGDPHQWH�HP�XP�PRPHQWR�HP�TXH�R�HQVLQR�GH�FRPSHWrQFLDV�GLJLWDLV�HVWi�SHUGHQ�
GR� LQWHUHVVH��3RU�H[HPSOR��PHWDGH�GDV�HVFRODV�GH�HQVLQR�PpGLR�QRV�(VWDGRV�8QLGRV�QmR�RIHUHFH�XP�~QLFR�FXUVR�
UHODFLRQDGR�j�FLrQFLD�GD�FRPSXWDomR��2�TXH�DFDED�SRU�DPSOLDU�WDPEpP�D�ODFXQD�GH�JrQHUR��$R�ORQJR�GRV�DQRV�GH�
HVWXGR��R�Q~PHUR�GH�DOXQDV�D�FXUVDU�FLrQFLD�GD�FRPSXWDomR�YDL�UHGX]LQGR�� 

6H�SRU�XP�ODGR�D�UiSLGD�HYROXomR�GDV�LQRYDo}HV�WHFQROyJLFDV�DSURIXQGRX�D�ODFXQD�GH�FRPSHWrQFLDV�GLJLWDLV�SDUD�DV�
HPSUHVDV�� SRU� RXWUR� DXPHQWRX� R� ULVFR� GRV� DOXQRV� ILFDUHP�SDUD� WUiV� H� QmR� FRQVHJXLUHP� DFRPSDQKDU� R� ULWPR�GDV�
WUDQVIRUPDo}HV�H�GDV�FRPSHWrQFLDV�QHFHVViULDV��(QWUHWDQWR��R�PDLV�LPSRUWDQWH�p�LQYHVWLU�QRV�HGXFDGRUHV�� 

4XDWUR�IRUPDV�GH�DMXGDU�QR�DSULPRUDPHQWR�DV�KDELOLGDGHV�GR�HGXFDGRU�GLJLWDO�LQFOXHP���L��DXPHQWDU�VHX�UHFRQKHFL�
PHQWR�QD�VRFLHGDGH�GHYHQGR�VH�WRUQDU�FHQWUDO���LL��GHVHQYROYHU�HVWUDWpJLDV�IRFDGDV�HP�67(0��WHFQRORJLD�H�HTXLGD�
GH�GLJLWDO�GH�DFRUGR�FRP�D�HVWUXWXUD�GRV�2EMHWLYRV�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GDV�1Do}HV�8QLGDV���LLL��HVWUXWX�
UDU�SDUFHULDV�H�LQYHVWLPHQWRV�SDUD�DPSOLDU�SURJUDPDV�GH�IRUPDomR�H��LY��HQYROYLPHQWR�FRP�LQLFLDWLYDV�PXOWLODWHUDLV�
TXH�SURPRYDP�R�2'6���FXMR�IRFR�p�D�SURPRomR�GH�XPD�HGXFDomR�LQFOXVLYD�H�HTXLWDWLYD�GH�TXDOLGDGH�SDUD�WRGRV��
QRPHDGDPHQWH�SURFXUD�PHGLU�R�SHUFHQWXDO�GH�MRYHQV�RX�DGXOWRV�TXH�DOFDQoDUDP�SHOR�PHQRV�XP�QtYHO�PtQLPR�GH�
SURILFLrQFLD�HP�FRPSHWrQFLDV�GH�OLWHUDFLD�GLJLWDO� 

$VVLP��WDLV�PHGLGDV�SRGHP�DMXGDU�RV�HGXFDGRUHV�D�H[SDQGLU�VXD�IOXrQFLD�QDV�WUDQVIRUPDo}HV�GLJLWDLV��FRPSXWDomR�
HP�QXYHP��LQWHOLJrQFLD�DUWLILFLDO��UHDOLGDGH�DXPHQWDGD�H�YLUWXDO��DSUHQGL]DGR�GH�PiTXLQD��UREyWLFD�H�RXWUDV�LQRYD�
o}HV�GH�IRUPD�D�PRGHUQL]DU�VXDV�DXODV�H�FRPSDUWLOKDU�H�DMXGDU�VHXV�DOXQRV�D�GHVHQYROYHUHP�VXDV�FRPSHWrQFLDV�GL�
JLWDLV� 

6DLED�TXH���  

1HVWH�PrV�GH�QRYHPEUR�IRL�UHDOL]DGD�SHOD�218�D�����FLPHLUD�DQXDO�GR�FOLPD��&23����HP�*ODVJRZ��QR�5HLQR�8QL�

GR��RQGH�OtGHUHV�PXQGLDLV�H�UHSUHVHQWDQWHV�GH�GLYHUVRV�VHWRUHV�GLVFXWLUDP�PHGLGDV�SDUD�PDQWHU�R�DTXHFLPHQWR�JOREDO�

PpGLR�DEDL[R�GRV�����&� 

(�XPD�GDV�SRVVLELOLGDGHV�p�D�UHGXomR�GR�XVR�GH�FDUYmR�SDUD�JHUDomR�GH�HQHUJLD��1HVVH�VHQWLGR�DV�HQHUJLDV�FRQVLGH�

UDGDV�OLPSDV��FRPR�D�HyOLFD�H�D�VRODU��SRGHP�FRQWULEXLU�FRP�D�UHGXomR�GDV�HPLVV}HV�D�]HUR�� 

(P�UHODWyULR�GD�GHVHQYROYLGR�SHOD�&RQVXOWRULD�(<-3DUWKHQRQ�GH������DSRQWD�TXH�DSUR[LPDGDPHQWH��������SURMHWRV�

GH�HQHUJLD�UHQRYiYHO��TXH�DEUDQJHP�GHVGH�SDUTXHV�HyOLFRV�RIIVKRUH�QD�*Um-%UHWDQKD�D�XVLQDV�VRODUHV�IOXWXDQWHV�QR�

9LHWQm��HP�TXDVH����SDtVHV�HVWmR�HVSHUDQGR�SRU�ILQDQFLDPHQWR��R�TXH�SRGHULD�JHUDU�DWp����PLOK}HV�GH�HPSUHJRV�YHU�

GHV��(QWUHWDQWR��VH�LQFOXLUPRV�RV�VLVWHPDV�DVVRFLDGRV�FRPR�RV�GH�DUPD]HQDPHQWR��WUDQVPLVVmR�H�GH�GLVWULEXLomR�GH�

HQHUJLD�D�JHUDomR�GH�HPSUHJRV�VHULD�PDLRU�� 

1HVVH�VHQWLGR��DV�RFXSDo}HV�D�VHUHP�FULDGDV�YDULDP�HQWUH�WDUHIDV�FRP�PHQRV�TXDOLILFDomR�QD�FRQVWUXomR�FLYLO��LQVWD�

ODomR�H�PDQXIDWXUD�D�DWLYLGDGHV�TXH�UHTXHUHP�XPD�PDLRU�TXDOLILFDomR�FRPR�QD�iUHD�GH�HQJHQKDULD�H�JHVWmR�GH�SUR�

MHWRV��$VVLP��R� LQYHVWLPHQWR�QD�HQHUJLD�YHUGH�SRGHULD�DMXGDU�QD�FULDomR�GH�HPSUHJRV�QR�FUHVFLPHQWR�HFRQ{PLFR��

VXSULQGR�FHUFD�GH�����GDV�SHUGDV�GH�HPSUHJRV�TXH�RFRUUHUDP�FRP�D�SDQGHPLD� 

(P�HVWXGR�UHDOL]DGR�SHOD�8QLYHUVLW\�&ROOHJH�/RQGRQ��DV�RFXSDo}HV�QR�VHWRU�GH�HQHUJLD�OLPSD�FUHVFHUDP�HQWUH�DQRV�

GH������D������QRV�(VWDGRV�8QLGRV��$Wp������IRL�UHJLVWUDGR�XPD�FULDomR�GH�HPSUHJRV����YH]HV�VXSHULRU�j�GD�LQG~V�

WULD�GH�FRPEXVWtYHLV�IyVVHLV� 

1HVVH�VHQWLGR��3RUWXJDO�GHVDWLYRX�VXD�~OWLPD�FHQWUDO�D�FDUYmR��&HQWUDO�GR�3HJR��WRUQDQGR-VH�R�TXDUWR�SDtV�GD�8QLmR�

(XURSHLD�D�QmR�PDLV�XWLOL]DU�R�FDUYmR�FRPR�IRQWH�GH�JHUDomR��6HQGR���DQRV�DQWHV�GD�PHWD�SUHYLVWD�GH�������0HVPR�

FRP�XP�DEDVWHFLPHQWR�HQHUJpWLFR�GH����D������GHULYDGR�GH�IRQWHV�UHQRYiYHLV��3RUWXJDO�DLQGD�GHSHQGH�IRUWHPHQWH�

GH�FRPEXVWtYHLV�IyVVHLV�LPSRUWDGRV�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�JOREDLV�GH�HQHUJLD��&RPR�DSRQWDP�RV�HVWXGRV��R�

UiSLGR�LQYHVWLPHQWR�QDV�UHQRYiYHLV�VHULD�D�PHOKRU�VROXomR�SDUD�D�VXSUHVVmR�GR�FDUYmR�� 

(QWUHWDQWR��PXLWRV�FRODERUDGRUHV�DLQGD�QmR� WrP�DV�FRPSHWrQFLDV�QHFHVViULDV�SDUD�GHVHQYROYHU�DWLYLGDGHV�QR�VHWRU�

GDV�WHFQRORJLDV�OLPSDV�H�GH�VXDV�FDGHLDV�GH�DEDVWHFLPHQWR��3RU�LVVR�VHUi�IXQGDPHQWDO�GHVHQYROYHU�D�LQIUDHVWUXWXUD�

ORFDO�H�SURYHU�R�WUHLQDPHQWR�QHFHVViULR�SDUD�GHVHQYROYHU�WDLV�FRPSHWrQFLDV�� 

3DUD�VDEHU�PDLV�VREUH�R�2EVHUYDWyULR�GR�(PSUHJR�GH�$YHLUR �KWWS���REVHUYDWRULRGRHPSUHJR�ZHE�XD�SW�� 
3DUD�VDEHU�PDLV�VREUH�DV�8UEDQ�,QQRYDWLYH�$FWLRQV� �KWWSV���ZZZ�XLD-LQLWLDWLYH�HX�HQ�XLD-FLWLHV�DYHLUR� 
3DUD�VDEHU�PDLV�VREUH�R�SURMHWR���KWWSV���ZZZ�DYHLURWHFKFLW\�SW�SW�DWLYLGDGHV�REVHUYDWRULR-GR-HPSUHJR� 
*RVWDULD�GH�UHFHEHU�PDLV�LQIRUPDo}HV"�,QVFUHYD-VH�H�UHFHED�D�QHZVOHWWHUV�GR�2(���REVHUYDWRULRGRHPSUHJR#XD�SW 
 

 

8.�2QOLQH�5HSRUW�%XVLQHVV�1HZV��������  ³3RUWXJDO�EHFRPHV�
WKH�IRXUWK�(8�FRXQWU\�WR�VWRS�XVLQJ�FRDO�WR�JHQHUDWH�HOHFWULFL�
W\´��(XURQHZV ZLWK 5HXWHUV 

/RFN��+����������³)XWXUH�-REV����*UHHQ�&DUHHUV�6HW�WR�*URZ�LQ�
WKH�1H[W�'HFDGH´��*OREDO�&LWL]HQ� 

5RZOLQJ��0���������³&OHDQ�HQHUJ\�LQYHVWPHQW�FRXOG�FUHDWH����
PLOOLRQ�JUHHQ�MREV´�:RUOG�(FRQRPLF�)RUXP�DQG�5HXWHUV 
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