
DWUDYpV�GD�DQiOLVH�GH�SDGU}HV�GRV�GDGRV�SURGX]LGRV��
FRQVHJXH� VHOHFLRQDU� GDGRV� GH� LQWHUHVVH� TXH� SRGHP�
JHUDU� FRQKHFLPHQWR� DWUDYpV� GH� XPD� SRVWHULRU�
LQWHUSUHWDomR�H�DYDOLDomR�
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� $�SDUWLU�GRV�DQRV�������FRP�R�DGYHQWR�GD�LQWHUQHW��
D�SURGXomR�GH�GDGRV�FUHVFHX�GH�IRUPD�DFHOHUDGD��1D�
WDEHOD� DEDL[R�� SRGHPRV� YHULILFDU� XP�HVWXGR� UHDOL]DGR�
SHOD� &LVFR� 6\VWHPV�� HP� TXH� SRGHPRV� FRQVWDWDU� R�
FUHVFLPHQWR�GR�YROXPH�GH�GDGRV�D�SDUWLU�GRV�DQRV�GH�
������H�HVVH�HVWDEHOHFH��DLQGD��SHUVSHFWLYDV�SDUD�R�DQR�
GH������

7$%(/$������&LVFR�91,�3UHYLVmR���+LVWyULFR���,QWHUQHW

)RQWH��$GDSWDGR�GH�&LVFR�91,�������

� 2�JUDQGH�YROXPH�GH�GDGRV�SURGX]LGRV�DR�ORQJR�
GRV�~OWLPRV�����WULQWD��DQRV�HVWDEHOHFHX�XPD�YDVWD�IRQWH�
GH�FRQKHFLPHQWR�H[LVWHQWH�QD�LQWHUQHW��&RP�R�DYDQoR�GD�
WHFQRORJLD�� FDGD� YH]�PDLV�� RV�PDLV� YDULDGRV� WLSRV� GH�
LQWHUDo}HV� KXPDQDV� HVWmR� VHQGR� HVWDEHOHFLGRV� HP�
UHGHV�LQIRUPDWL]DGDV��DWLYLGDGHV�HFRQ{PLFDV��FXOWXUDLV��
VRFLDLV� H� SROtWLFDV�� (VVH� FUHVFLPHQWR� WHYH� FRPR�
FRQVHTXrQFLD�R�GHVHQYROYLPHQWR�GD�&LrQFLD�GH�'DGRV�
� $� &LrQFLD� GH� 'DGRV� DEUDQJH� GLYHUVDV� iUHDV�
UHODFLRQDGDV�DRV�GDGRV�GLVSRQtYHLV�QD�LQWHUQHW��GHQWUH�
HODV��%LJ�'DWD��%XVLQHVV�,QWHOLJHQFH��0DFKLQH�/HDUQLQJ��
'DWD�0LQLQJ��0LQHUDomR�GH�'DGRV���VHQGR�IXQGDPHQWDO�
D�GLVWLQomR�HQWUH�HVVDV�iUHDV�
� 2� .QRZOHGJH� 'LVFRYHU\� LQ� 'DWDEDVHV� �.''���
GHVFREHUWD�GH�FRQKHFLPHQWRV�HP�EDVH�GH�GDGRV�UHIHUH�
VH�DR�SURFHVVR�FRPSOHWR�GH�REWHQomR�GH�FRQKHFLPHQWR�
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� $�PLQHUDomR�DSUHVHQWD�VH�FRPR�XPD�IHUUDPHQWD�
HVVHQFLDO� QR� SURFHVVR� GHFLVyULR�� 2� FUHVFLPHQWR� GR�
YROXPH�GH�LQIRUPDomR�QmR�p�XP�IHQ{PHQR�QRYR��p�XP�
SURFHVVR�FRQWtQXR�DR�ORQJR�GRV�DQRV��1R�HQWDQWR��FRP�R�
DYDQoR�GD�WHFQRORJLD�QDV�~OWLPDV�GpFDGDV��R�YROXPH�GH�
LQIRUPDomR�JHUDGR�WHP�FUHVFLGR�FDGD�YH]�PDLV�UiSLGR��$�
LQIRUPDomR� FRQVWLWXL� D� EDVH� GR� SURFHVVR� GHFLVyULR��
'HVVD� IRUPD�� R� JUDX� GH� r[LWR� HP� XPD� GHFLVmR� VHUi�
SURSRUFLRQDO�j�FRQILDELOLGDGH�GDV�LQIRUPDo}HV�REWLGDV��
SDUD�D�WRPDGD�GH�GHFLVmR�
� $� JUDQGH� SURGXomR� GH� LQIRUPDomR� WHP� VLGR�
H[SORUDGD� SRU� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR��
DFRPSDQKDQGR�HVVD�WHQGrQFLD��DV�IRUoDV�DUPDGDV�GH�
GLYHUVRV�SDtVHV�WrP�XWLOL]DGR�D�PLQHUDomR�GH�GDGRV�HP�
SURYHLWR�GR�VHX�HPSUHJR��QRV�PDLV�YDULDGRV�DPELHQWHV�
RSHUDFLRQDLV��2�FRPEDWH�PRGHUQR�WHP�DFRPSDQKDGR�R�
DYDQoR� GD� WHFQRORJLD� H�� DWXDOPHQWH�� RV� FRQIOLWRV�
PRGHUQRV� FDUDFWHUL]DP�VH� SHOR� FRQFHLWR� GD� *XHUUD�
&HQWUDGD�HP�5HGHV� �*&5��� HP�TXH�RV�DJHQWHV�H�RV�
VLVWHPDV� HQYROYLGRV� QR� FRQIOLWR� XWLOL]DP� PHLRV�
LQIRUPDWL]DGRV�
� 1R� FRPEDWH� PRGHUQR� p� SURGX]LGR� XP� JUDQGH�
YROXPH� GH� GDGRV� DWUDYpV� GRV� GLYHUVRV� VLVWHPDV�
XWL O L]DGRV�� VHQGR� IXQGDPHQWDO� D� XWL O L]DomR� GH�
PHFDQLVPRV� TXH� SRVVDP� VHOHFLRQDU� DV� LQIRUPDo}HV�
~WHLV�SDUD�GHWHUPLQDGD�VLWXDomR��8PD�GDV�VROXo}HV�SDUD�
HVVH� IDWR� p� D� XWLOL]DomR� GH�PLQHUDomR� GH� GDGRV�� TXH�

5(6802��$�PLQHUDomR�GH�GDGRV�p�IXQGDPHQWDO�QR�SURFHVVR�GH�
WRPDGD� GH� GHFLVmR�� 1RV� ~OWLPRV� ��� DQRV� R� SURFHVVR� GH�
LQIRUPDWL]DomR� FUHVFHX� H[SRQHQFLDOPHQWH�� (VWLPD�VH� TXH� HP�
�����R�WUiIHJR�JOREDO�GH�GDGRV�QD�LQWHUQHW�VHUi�GH��������*%SV��
(VVH�FUHVFLPHQWR�WHYH�FRPR�FRQVHTXrQFLD�R�GHVHQYROYLPHQWR�
GD� &LrQFLD� GH� 'DGRV�� (VVD� DEUDQJH� XPD� JUDQGH� JDPD� GH�
HVSHFLDOLGDGHV� UHODFLRQDGDV� FRP� D� H[SORUDomR� GRV� GDGRV�
SURGX]LGRV��'HQWUH�HVVDV�iUHDV�GHVWDFDP�VH��%LJ�'DWD��0DFKLQH�
/HDUQLQJ�� %XVLQHVV� ,QWHOLJHQFH�� 'DWD� 0LQLQJ� �0LQHUDomR� GH�
'DGRV��� .QRZOHGJH� 'LVFRYHU\� LQ� 'DWDEDVHV� �.''�� H� 'HHS�
/HDUQLQJ�� 2V� SDGU}HV� HQFRQWUDGRV� HP� XP� SURFHVVR� GH�
PLQHUDomR�GH�GDGRV�WrP�VLGR�XWLOL]DGRV�QRV�PDLV�YDULDGRV�UDPRV�
GD� VRFLHGDGH�� ILQDQoDV�� VD~GH�� WHOHFRPXQLFDo}HV�� GLUHLWR��
DVWURQRPLD�� ELRORJLD�� HQJHQKDULDV� H� FLrQFLDV� GD� FRPSXWDomR��
FRPR� VXEVtGLR� SDUD� WRPDGD� GH� GHFLVmR�� &RP� D� HYROXomR� GR�
FRPEDWH��WHPRV�XP�HPSUHJR�FUHVFHQWH�GH�VDWpOLWHV��DHURQDYHV��
GURQHV��QDYLRV��VHQVRUHV��UDGDUHV��PtGLDV�VRFLDLV��LQWHUQHW��TXH�
JHUDP�XP�JUDQGH�YROXPH�GH�GDGRV��GHVVD�IRUPD�D�PLQHUDomR�GH�
GDGRV� VH� HVWDEHOHFH� FRPR� XPD� IHUUDPHQWD� PXLWR� ~WLO�� DR�
SURSRUFLRQDU�XPD�DQiOLVH�RSRUWXQD�GRV�GDGRV�JHUDGRV��

3DODYUDV�FKDYH��PLQHUDomR�GH�GDGRV��SURFHVVR�GHFLVyULR�
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GHVGH�D�FROHWD�GH�GDGRV��D�VHOHomR��D�WUDQVIRUPDomR��D�
PLQHUDomR�GH�GDGRV�H�D�LQWHUSUHWDomR�GRV�GDGRV��FRP�D�
ILQDOLGDGH� GH� XWLOL]DU� HVVH� FRQKHFLPHQWR� REWLGR�� SDUD�
XPD�WRPDGD�GH�GHFLVmR��2�.''�p�R�SURFHVVR�QmR�WULYLDO�
GH� LGHQW L I LFDomR� GH� SDGU}HV� YiO LGRV� � QRYRV��
SRWHQFLDOPHQWH�~WHLV�H��ILQDOPHQWH��FRPSUHHQVtYHLV�HP�
GDGRV��)D\\DG��3LDWHWVN\�6KDSLUR�H�6P\WK��������S�����

),*85$�����'HVFREHUWD�GR�&RQKHFLPHQWR�HP�%DVH�GH�'DGRV

)RQWH��$GDSWDGR�GH��)D\\DG��3LDWHWVN\�6KDSLUR�H�6P\WK��������

� $�)LJ���UHSUHVHQWD�R�SURFHVVR�GH�GHVFREHUWD�GH�
FRQKHFLPHQWR�� HP� TXH� XP� GHWHUPLQDGR� YROXPH� GH�
GDGRV�p�VXEPHWLGR�D�GLYHUVDV�HWDSDV��$SyV�RV�GDGRV�
VHUHP� FROHWDGRV�� VHOHFLRQDGRV�� SURFHVVDGRV� H�
WUDQVIRUPDGRV�LQLFLD�VH�D�IDVH�GH�PLQHUDomR�GH�GDGRV��
HP�TXH�VHUmR�XWLOL]DGRV�SDGU}HV��HVFULWRV�HP�YDULDGDV�
OLQJXDJHQV�GH�SURJUDPDomR��SDUD�HQFRQWUDU�GDGRV�TXH�
DWHQGDP� DR� LQWHUHVVH� SURSRVWR�� 6HJXQGR� )D\\DG��
3LDWHWVN\�6KDSLUR� H� 6P\WK� � ������� S�� ���� D� HWDSD� GH�
PLQHUDomR�GH�GDGRV�SRGH�VHU�GH�GRLV�WLSRV��YHULILFDomR�H�
GHVFREHUWD��2�SULPHLUR�FRQVLVWH�HP�YHULILFDomR�VLPSOHV�
GH�XP�GHWHUPLQDGR�SDGUmR�SUp�HVWDEHOHFLGR��2�VHJXQGR�
SRVVLELOLWD�D�GHVFREHUWD�GH�YDULDGRV�SDGU}HV�
� 2V� SDGU}HV� HQFRQWUDGRV� HP� XP� SURFHVVR� GH�
PLQHUDomR� GH� GDGRV� WrP� VLGR� XWLOL]DGRV� QRV� PDLV�
YDULDGRV� UDPRV� GD� VRFLHGDGH�� FRPR� VXEVtGLR� SDUD�
WRPDGD�GH�GHFLVmR��
� 'H�DFRUGR�FRP�+DQ��-��.DPEHU��0��3HL��-���������S��
�����

(QRUPHV� TXDQWLGDGHV� GH� GDGRV� GH� FRPXQLFDomR�
KXPDQD�VmR�SURGX]LGDV�GLDULDPHQWH��7DO�FRPXQLFDomR�
H[LVWH� HP� PXLWDV� IRUPDV�� LQFOXLQGR� QRWtFLDV�� EORJV��
DUWLJRV��SiJLQDV�GD�ZHE��GLVFXVV}HV�RQ�OLQH��UHYLV}HV�
GH� SURGXWRV�� WZLWWHUV�� PHQVDJHQV�� SURSDJDQGDV� H�
FRPXQLFDo}HV��QD�LQWHUQHW�H�HP�YiULRV�WLSRV�GH�UHGHV�
VRFLDLV��&RP�LVVR��D�PLQHUDomR�GH�GDGRV�QDV�&LrQFLDV�
6RFLDLV�WRUQRX�VH�FDGD�YH]�PDLV�SRSXODU��$OpP�GLVVR��
RV�FRPHQWiULRV�GH�XVXiULRV�RX�OHLWRUHV�VREUH�SURGXWRV��
GLVFXUVRV�H�DUWLJRV�SRGHP�VHU�DQDOLVDGRV���SDUD�GHGX]LU�
RSLQL}HV�H�VHQWLPHQWRV�JHUDLV�VREUH�RV�SRQWRV�GH�YLVWD�
GDTXHOHV� QD� VRFLHGDGH�� 2V� UHVXOWDGRV� GD� DQiOLVH�
SRGHP�VHU�XWLOL]DGRV�SDUD�SUHYHU�WHQGrQFLDV��PHOKRUDU�
R�WUDEDOKR�H�DMXGDU�QD�WRPDGD�GH�GHFLV}HV�

� 2�FRPEDWH�QR�VpFXOR�;;,�WHP�FRPR�FDUDFWHUtVWLFD�
R�PDVVLYR�HPSUHJR�GH�VLVWHPDV�LQIRUPDWL]DGRV��GHYLGR�
DR�VXUJLPHQWR�GH�QRYDV�DPHDoDV��2�LQLPLJR�WRUQRX�VH�
XP� HOHPHQWR� GLIXVR�� GLIHUHQWHPHQWH� GRV� FRQIOLWRV� GR�

VpFXOR�;;��HP�TXH�HUDP�EHP�GHILQLGRV��H[LJLQGR�XPD�
JUDQGH�XWLOL]DomR�GH�IHUUDPHQWDV�SDUD�PRQLWRUDPHQWR��
VDWpOLWHV��DHURQDYHV��GURQHV��QDYLRV��VHQVRUHV��UDGDUHV��
PtGLDV� VRFLDLV�� LQWHUQHW�� 2V� FRQIOLWRV� PRGHUQRV� VmR�
PDUFDGRV�SRU�HPSUHJR�GH�VWUHDPLQJ�GH�YtGHR��7RGDV�
HVVDV�IHUUDPHQWDV�JHUDP�XP�JUDQGH�YROXPH�GH�GDGRV��
TXH� QHFHVVLWDP� VHU� XWLOL]DGRV� RSRUWXQDPHQWH�� 6HQGR�
HVVHQFLDO� D� XWLOL]DomR� GH� GLVSRVLWLYRV� TXH� FRQVLJDP�
DQDOLVDU�HVVHV�GDGRV�
� 'H�DFRUGR�FRP��+DULGDV��0���������S�����

+RMH�� RV� GDGRV� GH� PiTXLQD� VmR� JHUDGRV� SHOR�
PRYLPHQWR�GH�QDYLRV��DHURQDYHV�H�YHtFXORV��VDWpOLWHV�
QR� HVSDoR�� GURQHV�� YHtFXORV� DpUHRV� QmR� WULSXODGRV��
DHURQDYHV�GH�UHFRQKHFLPHQWR��VHQVRUHV�H�UDGDUHV�GH�
YLJLOkQFLD�GH�FDPSR�GH�EDWDOKD��2V�GDGRV�JHUDGRV�SRU�
KXPDQRV� LQFOXHP� GDGRV� GH� VLWHV� GH� UHGHV� VRFLDLV��
FRPR� <RX7XEH�� )DFHERRN�� 7ZHHWHU�� HWF�� 2V� GDGRV�
FRPHUFLDLV�VmR�JHUDGRV�D�SDUWLU�GH�WRGDV�DV�WUDQVDo}HV�
GH�FRPpUFLR�HOHWU{QLFR��7RGRV�HVVHV�GDGRV�SRVVXHP�
LQWHOLJrQFLD��TXH�QmR�SRGHPRV�GHVSHUGLoDU��$QiOLVH�GH�
%LJ�'DWD�VHUi�XWLOL]DGD�SDUD�D�FROHWD�GH�LQIRUPDo}HV�
HP�XP�IXWXUR�SUy[LPR��XPD�YH]�TXH�RV�LQVXPRV�SDUD�
LQ WH O LJrQFLD� QDFLRQDO � H� PL O L WDU � VmR� REW LGRV�
FRQWLQXDPHQWH� GXUDQWH� D� SD]� H� D� JXHUUD�� HVVD�
TXDQWLGDGH� FUHVFH� H[SRQHQFLDOPHQWH� GXUDQWH� DV�
FULVHV�H�DV�JXHUUDV��$�DQiOLVH�KXPDQD�GHVWH�YROXPH�GH�
LQIRUPDomR�H�GDGRV�GH�LQWHOLJrQFLD�HVWi�PXLWR�DOpP�GD�
FDSDFLGDGH� ItVLFD�� 3RUWDQWR�� D� JUDQGH� LQWHOLJrQFLD�
EDVHDGD�HP�DQiOLVH�GH�GDGRV�IRUQHFHUi�R�UHVXOWDGR�
QHFHVViULR�SDUD�D�WRPDGD�GH�GHFLV}HV�H�D�FRQGXomR�
GDV�RSHUDo}HV�

),*85$��� ��&RQFHSomR�GR� VLVWHPD�GH� FROHWD� GH� LQIRUPDo}HV�GH�
DSOLFDWLYRV�EDVHDGRV�HP�%LJ�'DWD

)RQWH���$GDSWDGR�GH��+$5,'$6��0��������

�� &21&/862

� &RP� R� DYDQoR� GD� WHFQRORJLD�� RV� SURFHVVRV�
HQYROYHQGR�RV�GLYHUVRV�VHWRUHV�GD�VRFLHGDGH�WRUQDUDP�
VH�LQIRUPDWL]DGRV��JHUDQGR�XP�JUDQGH�YROXPH�GH�GDGRV��
$� PLQHUDomR� GH� GDGRV� HP� IRQWHV� DEHUWDV� p� XPD�
IHUUDPHQWD� HVVHQFLDO� HP� UHODomR� D� SURGXomR� GH�
FRQKHFLPHQWR� HP� DSRLR� DR� SURFHVVR� GHFLVyULR�� SRLV�
YLYHPRV� HP�PXQGR� TXH� HVWi� DPSODPHQWH� LQWHUOLJDGR�
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��6HOHomR
��3URFHVVDPHQWR
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��PLQHUDomR�GH�GDGRV
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DWUDYpV�GRV�VLVWHPDV�LQIRUPDWL]DGRV�
� (VVHV�SURGX]HP�XP�JUDQGH�YROXPH�GH�GDGRV��TXH�
GHYHP�VHU�DQDOLVDGRV�GH�IRUPD�RSRUWXQD��$�PLQHUDomR�
GH�GDGRV�p�XPD�IHUUDPHQWD�TXH�WHP�VLGR�XWLOL]DGD�QRV�
PDLV� YDULDGRV� VHWRUHV� GD� VRFLHGDGH�� 7HP� VLGR� XPD�
IHUUDPHQWD�PXLWR�~WLO�QRV�FRQIOLWRV�PRGHUQRV�
� 2� SURFHVVR� GH� HYROXomR� GR� FRPEDWH� DWXDO� HVWi�
GLUHWDPHQWH�OLJDGR�DR�SURFHVVR�GH�HYROXomR�WHFQROyJLFD��
)RUoDV� $UPDGDV� GH� GLYHUVRV� SDtVHV� WHP� HPSUHJDGR�
HTXLSDPHQWRV� FRP� DOWR� YDORU� WHFQROyJLFR� DJUHJDGR� H�
TXH�JHUDP�XPD�H[SUHVVLYD�TXDQWLGDGH�GH�GDGRV��
� &RP�DV�SHUVSHFWLYDV�GH�FUHVFLPHQWR�GR�YROXPH�GH�
GDGRV� HP� FRPEDWH�� p� IXQGDPHQWDO� TXH� DV� )RUoDV�
$UPDGDV�SRVVXDP�H[SHUWLVHV�SDUD�DQDOLVi�ORV�HP�WHPSR�
RSRUWXQR�� JDUDQWLQGR� YDQWDJHP� HP� XPD� VLWXDomR� GH�
HPSUHJR�
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'DWD�0LQLQJ�LV�IXQGDPHQWDO�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��,Q�WKH�ODVW�
���\HDUV� WKH� LQIRUPDWL]DWLRQ�SURFHVV�KDV�JURZQ�H[SRQHQWLDOO\�� ,W� LV�
HVWLPDWHG�WKDW�E\������JOREDO�GDWD�WUDIILF�RQ�WKH�LQWHUQHW�ZLOO�EH��������
*%SV��7KLV�JURZWK�UHVXOWHG�LQ�WKH�GHYHORSPHQW�RI�'DWD�6FLHQFH��7KLV�
FRYHUV�D�ZLGH�UDQJH�RI�VSHFLDOWLHV�UHODWHG�WR�WKH�H[SORLWDWLRQ�RI�WKH�
GDWD�SURGXFHG��$PRQJ�WKHVH�DUHDV�DUH��%LJ�'DWD��0DFKLQH�/HDUQLQJ��
%XVLQHVV� ,QWHOOLJHQFH�� 'DWD� 0LQLQJ�� .QRZOHGJH� 'LVFRYHU\� LQ�
'DWDEDVHV��.''��DQG�'HHS�/HDUQLQJ��7KH�SDWWHUQV�IRXQG�LQ�D�GDWD�
PLQLQJ� SURFHVV� KDYH� EHHQ� XVHG� LQ� WKH� PRVW� YDULHG� EUDQFKHV� RI�
VRFLHW\��ILQDQFH��KHDOWK��WHOHFRPPXQLFDWLRQV��ODZ��DVWURQRP\��ELRORJ\��
HQJLQHHULQJ�DQG�FRPSXWHU�VFLHQFH��DV�D�EDVLV�IRU�GHFLVLRQ�PDNLQJ��
:LWK� WKH� HYROXWLRQ� RI� FRPEDW�� ZH� KDYH� D� JURZLQJ� HPSOR\PHQW� RI�
VDWHOOLWHV�� DLUFUDIW�� GURQHV�� VKLSV�� VHQVRUV�� UDGDUV�� VRFLDO� PHGLD��
LQWHUQHW��ZKLFK�JHQHUDWH�D�ODUJH�DPRXQW�RI�GDWD��ZLWK�WKLV�GDWD�PLQLQJ�
LV�HVWDEOLVKHG�DV�D�YHU\�XVHIXO�WRRO��E\�SURYLGLQJ�WLPHO\�DQDO\VLV�RI�WKH�
GDWD�JHQHUDWHG�

.H\ZRUGV��GDWD�PLQLQJ��GHFLVLRQ�PDNLQJ�

5()(5Ç1&,$6

7KH� =HWWDE\WH� (UD� ²� 7UHQGV� DQG� $QDO\VLV� ±� &LVFR� 'LVSRQtYHO� HP�
�KWWS���ZZZ�FLVFR�FRP�F�HQ�XV�VROXWLRQV�FROODWHUDO�VHUYLFH�SURYLGHU�YLVXDO�
QHWZRUNLQJ�LQGH[�YQL�YQL�K\SHUFRQQHFWLYLW\�ZS�KWPO!�� �$FHVVR�HP�� ���PDLR�
�����

)D\\DG��8��3LDWHWVN\�6KDSLUR��*���6P\WK�3���)URP�'DWD�0LQLQJ�WR�.QRZOHGJH�
'LVFRYHU\�LQ�'DWDEDVHV��������,Q��$GYDQFHV�LQ�.QRZOHGJH�'LVFRYHU\�DQG�
'DWD�0LQLQJ���SS���±���

+DQ��-��.DPEHU��0��3HL��-��'DWD�0LQLQJ�&RQFHSWV�DQG�7HFKQLTXHV��:DOWKDP��
(OVHYLHU�����(G�������

+$5,'$6��0��5HGHILQLQJ�0LOLWDU\�,QWHOOLJHQFH�8VLQJ�%LJ��'DWD�$QDO\WLFV��
&ODZV��6FKRODU�:DUULRU�������

2�DXWRU�p�JUDGXDGR�SHOD�$FDGHPLD�0LOLWDU�GDV�$JXOKDV�1HJUDV�

H�3yV�JUDGXDGR�SHOD�(VFROD�GH�&RPXQLFDo}HV��ODWR�VHQVX��HP�
*HVWmR� GH� 6LVWHPDV� 7iWLFRV� GH� &RPDQGR� H� &RQWUROH��
$WXDOPHQWH�� H[HUFH� D� IXQomR� GH� LQVWUXWRU� GD� (VFROD� GH�
&RPXQLFDo}HV� H� SRGH� VHU� FRQWDFWDGR� SHOR� HPDLO��
UDIDHOFRVWDEDUURVV#JPDLO�FRP�

��


