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0pWRGR�GH�5HGXFFLyQ�GH�,QFHUWLGXPEUH�%DVDGR�HQ�
+3&�\�0HWDKHXUtVWLFDV�+tEULGDV�$SOLFDGR�D�OD�

3UHGLFFLyQ�GH�,QFHQGLRV�)RUHVWDOHV�

0pQGH]�*DUDEHWWL�0LJXHO�����%LDQFKLQL�*HUPiQ���&D\PHV�6FXWDUL�3DROD����

\�7DUGLYR�0DUtD�/DXUD�����

�/DERUDWRULR�GH�,QYHVWLJDFLyQ�HQ�&yPSXWR�3DUDOHOR�'LVWULEXLGR�
'HSDUWDPHQWR�GH�,QJHQLHUtD�HQ�6LVWHPDV�GH�,QIRUPDFLyQ�

)DFXOWDG�5HJLRQDO�0HQGR]D��8QLYHUVLGDG�7HFQROyJLFD�1DFLRQDO�
0HQGR]D��$UJHQWLQD�

�&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7pFQLFDV��&21,&(7��

�'HSDUWDPHQWR�GH�&RPSXWDFLyQ��8QLYHUVLGDG�1DFLRQDO�GH�5tR�&XDUWR�
5tR�&XDUWR��&yUGRED��$UJHQWLQD�

PPHQGH]#PHQGR]D�FRQLFHW�JRE�DU��JELDQFKLQL#IUP�XWQ�HGX�DU��
SFD\PHVVFXWDUL#IUP�XWQ�HGX�DU��ODXUDWDUGLYR#GF�H[D�XQUF�HGX�DU�

5(680(1�

/D� SUHGLFFLyQ� GHO� FRPSRUWDPLHQWR� GH�
LQFHQGLRV�IRUHVWDOHV�QR�HV�XQD��WDUHD��VHQFLOOD�
\D�TXH�GLFKR�SURFHVR�VH�YH�DIHFWDGR�SRU�OD�
IDOWD� GH� SUHFLVLyQ� R� LQFHUWLGXPEUH� HQ� ORV�
SDUiPHWURV� GH� � HQWUDGD�� (Q� EDVH� D� HVWR��
UHVXOWD�LPSRUWDQWH�GHVDUUROODU�PpWRGRV�TXH�
SHUPLWDQ� WUDWDU� OD� LQFHUWLGXPEUH�
SRVLELOLWDQGR�OD�REWHQFLyQ��GH�SUHGLFFLRQHV�
PiV� SUHFLVDV� \� FRQILDEOHV�� (Q� HO� SUHVHQWH�
WUDEDMR� VH� SUHVHQWD� XQ� SUR\HFWR� GH�
GHVDUUROOR� GH� XQ� PpWRGR� GH� UHGXFFLyQ� GH�
LQFHUWLGXPEUH� GHQRPLQDGR� 6LVWHPD�
(VWDGtVWLFR�(YROXWLYR�+tEULGR�FRQ�0RGHOR�
GH� ,VODV� �+(66�,0��� +(66�,0� HV� XQ�
PpWRGR�TXH� FRPELQD� ODV� ERQGDGHV� GH� WUHV�
PHWDKHXUtVWLFDV� SREODFLRQDOHV� HYROXWLYDV��
$OJRULWPRV� (YROXWLYRV�� (YROXFLyQ�
'LIHUHQFLDO�\�2SWLPL]DFLyQ�SRU�&~PXOR�GH�
3DUWtFXODV�EDMR�XQ�HVTXHPD�GH�FRPELQDFLyQ�
FRODERUDWLYD�EDVDGR�HQ�PLJUDFLyQ�PHGLDQWH�
PRGHOR� GH� LVODV� \� +3&�� (V� LPSRUWDQWH�
PHQFLRQDU� TXH� VL� ELHQ� HO� PpWRGR� VH�
HQFXHQWUD� D~Q� HQ� GHVDUUROOR�� H[LVWH� XQD�
YHUVLyQ� SUHOLPLQDU� OD� FXDO� KD� VLGR�
LPSOHPHQWDGD�FRQ�$OJRULWPRV�(YROXWLYRV��\��
(YROXFLyQ��'LIHUHQFLDO��eVWD��

KD�REWHQLGR� UHVXOWDGRV�DOHQWDGRUHV�� \D�TXH�
KD� VXSHUDGR� UHVXOWDGRV� REWHQLGRV� SRU�
PHWRGRORJtDV� SUHYLDPHQWH� GHVDUUROODGDV��
VLQ� FRQVLGHUDU� TXH� D~Q� UHVWD� UHDOL]DU�
HVWXGLRV� PiV� H[KDXVWLYRV�� ORV� FXDOHV�
SRGUtDQ� SHUPLWLU� REWHQHU� UHVXOWDGRV� GH�
PD\RU�FDOLGDG��

3DODEUDV� FODYH�� SUHGLFFLyQ�� LQFHQGLRV�
IRUHVWDOHV�� UHGXFFLyQ� GH� LQFHUWLGXPEUH��
PHWDKHXUtVWLFDV� HYROXWLYDV� SREODFLRQDOHV��
+3&��PHWDKHXUtVWLFDV�KtEULGDV��

&217(;72�

(O�SUHVHQWH�SUR\HFWR�GH�,�'�VH�GHVDUUROOD�HQ�
HO�/DERUDWRULR�GH�,QYHVWLJDFLyQ�HQ�&yPSXWR�
3DUDOHOR�'LVWULEXLGR���/,&3D'��GH�OD�871�
)50�� SXQWXDOPHQWH� SHUWHQH�� FLHQWH� D� OD�
OtQHD� GH� LQYHVWLJDFLyQ� GHQRPL�� QDGD��
³'HVDUUROOR� GH� $SOLFDFLRQHV� 3DUDOH��
OR�'LVWULEXLGDV�RULHQWDGDV�D�OD�3UHGLFFLyQ�GH�
,QFHQGLRV�)RUHVWDOHV´��
3DUD�HO�GHVDUUROOR�GHO�PLVPR�VH�FXHQWD�FRQ�
HO� ILQDQFLDPLHQWR� GH� OD� 871� EDMR� HO� SUR��
\HFWR��FyGLJR��(,87,0(�������7&��$GH��
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PiV��VH�FXHQWD�FRQ�HO�DSR\R�GHO�&21,&(7�
D�WUDYpV�GH�GRV�EHFDV�LQWHUQDV�GRFWRUDOHV��

�� ,1752'8&&,Ï1�

/RV�LQFHQGLRV�IRUHVWDOHV�DIHFWDQ�DQXDOPHQ��
WH�SRFR�PiV�GH�����PLOORQHV�GH�KHFWiUHDV��
FDXVDQGR� WRGR� WLSR� GH� SpUGLGDV� \� GDxRV��
IORUD�� IDXQD�� SURSLHGDG�� HFRVLVWHPDV� H� LQ��
FOXVR� YLGDV� KXPDQDV� >�@��&RPR�KHFKR� UH��
FLHQWH� SRGHPRV� FLWDU� DO� JUDQ� LQFHQGLR� IR��
UHVWDO�RFXUULGR�HQ�&KLOH��GRQGH�FHUFD��GH�����
IRFRV� DIHFWDURQ� �������� KHFWiUHDV� HQ� VHLV�
UHJLRQHV� GH� GLFKR� SDtV�� FDXVDQGR� ���
YtFWLPDV�IDWDOHV�\�GHVWUX\HQGR�PiV�GH�������
YLYLHQGDV�>�@��
'HELGR� DO� JUDQ� SRWHQFLDO� GHVWUXFWLYR� TXH�
SRVHHQ�ORV�LQFHQGLRV��GHVGH�DxRV�VH�KD�YLV��
WR� QHFHVDULR� WUDEDMDU� HQ� HO� GHVDUUROOR� GH�
GLIHUHQWHV�KHUUDPLHQWDV�TXH�SHUPLWDQ�UHGX��
FLU�VXV�HIHFWRV�QHJDWLYRV��WDO�HV�HO�FDVR�GH�ORV�
VLVWHPDV� GH� FyPSXWR� TXH� SHUPLWHQ� SUH��
GHFLU�VX�FRPSRUWDPLHQWR��
/D� SUHGLFFLyQ� GHO� FRPSRUWDPLHQWR� GH� ORV�
LQFHQGLRV� IRUHVWDOHV� HV� FRQVLGHUDGD� XQD�
KHUUDPLHQWD� PX\� ~WLO� \D� TXH� SHUPLWH� GH��
WHUPLQDU�ODV�]RQDV�TXH�VHUiQ�DIHFWDGDV�SRU�
HO� IXHJR�� SHUPLWLHQGR� WRPDU� PHGLGDV� GH�
HYDFXDFLyQ� \� GH� JHVWLyQ� GH� UHFXUVRV� GH�
IRUPD�HILFLHQWH��/D�SUHGLFFLyQ�GH�FXDOTXLHU�
IHQyPHQR� QDWXUDO� HV� XQD� WDUHD� FRPSOHMD��
WDQWR�SRU�HO�GLVHxR�GH�ORV�PRGHORV�LQYROX��
FUDGRV�FRPR�DVt�WDPELpQ�SRU�OD�SUHVHQFLD�GH�
LQFHUWLGXPEUH�HQ�OD�LQIRUPDFLyQ�FRQ�OD�TXH�
GLFKR�PRGHOR�HV�DOLPHQWDGR��(Q�EDVH�D�HVWR��
OD� SUHGLFFLyQ� GH� XQ� LQFHQGLR� IRUHVWDO� QR�
HVFDSD� D� HVWD� VLWXDFLyQ�� \D� TXH� VX� FRP��
SRUWDPLHQWR�HVWi�GHWHUPLQDGR�SRU�XQD�VHULH�
GH� SDUiPHWURV� TXH� XVXDOPHQWH� QR� SXHGHQ�
VHU� PHGLGRV� HQ� WLHPSR� UHDO�� (VWD� IDOWD� GH�
SUHFLVLyQ�HQ�ORV�SDUiPHWURV�GH�HQWUDGD�LP��
SDFWD�GLUHFWDPHQWH�HQ�OD�VDOLGD�GHO�PRGHOR��
LPSLGLHQGR� D� ODV� WpFQLFDV� GH� SUHGLFFLyQ�
FOiVLFDV� >�@>�@>�@� REWHQHU� SUHGLFFLRQHV�
DFHSWDEOHV��(Q�HVWH�FRQWH[WR��VH�GHEH�UHFX��
UULU�D�PpWRGRV�GH�UHGXFFLyQ�GH�LQFHUWLGXP��
EUH� TXH� SHUPLWDQ� JHQHUDU� SUHGLFFLRQHV�
DFHSWDEOHV� LQGHSHQGLHQWHPHQWH� GH� OD� LP��
SUHFLVLyQ�HQ�ORV�SDUiPHWURV�GH�HQWUDGD��

(O� JUXSR� GH� LQYHVWLJDFLyQ� /,&3D'� YLHQH�
WUDEDMDQGR�HQ�HVWD�SUREOHPiWLFD�GHVGH�KDFH�
DxRV��SURGXFWR�GH�HVWH�WUDEDMR�VH�KDQ�GHVD��
UUROODGR� GLIHUHQWHV�PpWRGRV� GH� � UHGXFFLyQ�
GH�LQFHUWLGXPEUH�>�@>�@>�@>�@��
(O�SUHVHQWH�SUR\HFWR�SDUWH�GH�GLFKRV�WUDED��
MRV�SUHYLRV��GRQGH�VH�KD�HYLGHQFLDGR�TXH�OD�
XWLOL]DFLyQ� GH� PHWDKHXUtVWLFDV� HYROXWLYDV�
SDUDOHODV�>��@�MXQWR�FRQ�DQiOLVLV�HVWDGtVWLFR�
>��@� \� +3&� >��@� SXHGHQ� IRUPDU� PpWRGRV�
UREXVWRV� PHMRUDQGR� FRQVLGHUDEOHPHQWH� OD�
FDOLGDG�GH�SUHGLFFLyQ��
(O�PpWRGR�SURSXHVWR�XWLOL]D�FRPR�WpFQLFD�GH�
RSWLPL]DFLyQ�� XQD�PHWDKHXUtVWLFD� KtEUL�� GD�
EDVDGD� HQ� $OJRULWPRV� (YROXWLYRV� �($��
(YROXWLRQDU\� $OJRULWKPV�� >��@�� (YROXFLyQ�
'LIHUHQFLDO� �'(�� 'LIIHUHQWLDO� (YROXWLRQ��
>��@�\�2SWLPL]DFLyQ�SRU�&~PXOR�GH�3DUWt��
FXODV� �362��3DUWLFOH�6ZDUP�2SWLPL]DWLRQ��
>��@��EDMR�XQ�HVTXHPD�GH�LQWHJUDFLyQ�FROD��
ERUDWLYD�� (O� QXHYR�PpWRGR� VH� KD� GHQRPL��
QDGR� 6LVWHPD� (VWDGtVWLFR� (YROXWLYR�+tEUL��
GR�FRQ�0RGHOR�GH�,VODV��+(66�,0��+\EULG�
(YROXWLRQDU\�6WDWLVWLFDO�6\VWHP�ZLWK�,VODQG�
0RGHO���
+DVWD� HO� PRPHQWR�� OD� SULPHUD� DSUR[LPD��
FLyQ� GH� +(66�,0� KD� VLGR� LPSOHPHQWDGD�
KDFLHQGR� XVR� VyOR� GH� ($�'(�� VL� ELHQ� ORV�
UHVXOWDGRV�VXSHUDQ�D�PHWRGRORJtDV�SUHYLDV��
HQ�FLHUWRV�SDVRV�GH�SUHGLFFLyQ�OD�GLIHUHQFLD�
QR�HV�PX\�VLJQLILFDWLYD���XQD�GH�ODV�KLSyWH��
VLV�HV�TXH�DO�VXPDU�ODV�ERQGDGHV�GH�362�OD�
FDOLGDG� GH� SUHGLFFLyQ� GHO�PpWRGR� VHUi� LQ��
FUHPHQWDGD���
(V� LPSRUWDQWH� PHQFLRQDU� TXH� +(66�,0�
RSHUD� FRQ� XQ� HVTXHPD� GH� SDUDOHOL]DFLyQ�
EDVDGR�HQ�LVODV�FRQ�GREOH�MHUDUTXtD�PDVWHU��
ZRUNHU�� OR� TXH� SHUPLWH� LPSOHPHQWDU� ODV�
GLIHUHQWHV� PHWDKHXUtVWLFDV� FRQ� P~OWLSOHV�
SREODFLRQHV�\�PLJUDFLyQ��
(Q� OD� DFWXDOLGDG� VH� HVWi� UHDOL]DQGR� OD� LP��
SOHPHQWDFLyQ� GH� +(66�,0� FRQ�
($�'(�362�� OR� TXH� LPSOLFD� VRPHWHU� DO�
PpWRGR� D� XQ� HVWXGLR� GH� UHQGLPLHQWR� \�
FRPSDUDFLyQ� HQ� IXQFLyQ� GH� ODV� GLIHUHQWHV�
FRQILJXUDFLRQHV� GH� SDUiPHWURV� TXH� FDGD�
PHWDKHXUtVWLFD�WLHQH�LQYROXFUDGRV��

�� /Ë1($6�'(�,19(67,*$&,Ï1�<�
'(6$552//2�
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(O� SUHVHQWH� SUR\HFWR� FHQWUD� VX� LQYHVWLJD��
FLyQ� HQ� HO� DQiOLVLV�� GLVHxR� \� GHVDUUROOR� GH�
PpWRGRV� GH� UHGXFFLyQ� GH� LQFHUWLGXPEUH�
SDUD� VHU�DSOLFDGRV�SULQFLSDOPHQWH�D�PRGH��
ORV�DPELHQWDOHV��FRPR�HV�HO�FDVR�GH�ORV�LQ��
FHQGLRV�IRUHVWDOHV��5HVSHFWR�D�OD�LQYHVWLJD��
FLyQ�DFWXDO��SRU�XQ� ODGR��JUDQ�SDUWH�GH� ORV�
HVIXHU]RV�VH�HQFXHQWUDQ�FRQFHQWUDGRV�HQ�HO�
DQiOLVLV�GH�ODV�GLIHUHQWHV�HVWUDWHJLDV�GH�FR��
ODERUDFLyQ� HQWUH� PHWDKHXUtVWLFDV� SREODFLR��
QDOHV� HYROXWLYDV�� (VWDV� HVWUDWHJLDV� VRQ� ODV�
TXH� SHUPLWHQ� LQFUHPHQWDU� OD� UREXVWH]� GH�
E~VTXHGD�GHO�PpWRGR�� LPSDFWDQGR�GLUHFWD��
PHQWH�HQ� OD�FDOLGDG�GH�SUHGLFFLyQ�GHO�Pp��
WRGR�HQ�FXHVWLyQ��3RU�HO�RWUR��WDPELpQ�VH�HVWi�
WUDEDMDQGR�HQ�OD�RSWLPL]DFLyQ�HQ�WpU��PLQRV�
GH�UHQGLPLHQWR�GHO�PpWRGR��SDUD�HOOR�\D�VH�
KD� LPSOHPHQWDGR� FLHUWDV� � IXQFLRQHV� GHO�
PpWRGR�KDFLHQGR�XVR�GH�*38V��OR�TXH�SRGUi�
SHUPLWLU�REWHQHU�DKRUURV�FRQVLGHUD��EOHV�GH�
WLHPSR��

�� 5(68/7$'26�
2%7(1,'26�(63(5$'26

7DO�FRPR�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��
+(66�,0� KD� VLGR� LPSOHPHQWDGR� HQ� XQD�
SULPHUD� LQVWDQFLD� FRQ� XQD� PHWDKHXUtVWLFD�
KtEULGD� EDVDGD� HQ� ($�'(�� 'LFKD� LPSOH��
PHQWDFLyQ�KD�SHUPLWLGR� LQFUHPHQWDU� HO� QL��
YHO� GH� FDOLGDG� GH� SUHGLFFLyQ� HQ� FRQWUDVWH�
FRQ� (66�,0� >�@>�@�� XQD� PHWRGRORJtD� SUH��
YLDPHQWH� GHVDUUROODGD�� /RV� UHVXOWDGRV� RE��
WHQLGRV�KDVWD� OD� IHFKD�KDQ�VLGR�SXEOLFDGRV�
HQ�>��@>��@��
&RPR� UHVXOWDGRV� D� IXWXUR�� HVSHUDPRV� TXH�
XQD�YH]�LPSOHPHQWDGR�GH�PDQHUD�FRPSOHWD�
+(66�,0� �L�H��� FRQ� ODV� WUHV� PHWDKHXUtVWL��
FDV�� ($�� '(� \� 362��� \� WUDV� UHDOL]DU� ODV�
H[SHULPHQWDFLRQHV� FRUUHVSRQGLHQWHV�� SR��
GDPRV�HYDOXDU�HO�JUDGR�GH�PHMRUD�TXH�HVWD�
FRPELQDFLyQ� RIUHFH� HQ� UHODFLyQ� D� ODV� LP��
SOHPHQWDFLRQHV� GH� PHQRU� JUDGR� GH� FRP��
SOHMLGDG��7DPELpQ�HVSHUDPRV� WUDEDMDU�SDUD�
RSWLPL]DU�HO�PpWRGR�HQ�WpUPLQRV�GH�XWLOL]D��
FLyQ�GH�UHFXUVRV��

�� )250$&,Ï1�'(�5(&85626�+8��
0$126�

(O� SUHVHQWH� SUR\HFWR� FXHQWD� FRQ� OD� GLUHF��
FLyQ� GHO� 'U�� *HUPiQ� %LDQFKLQL� �871��
)50�� \� OD� FRGLUHFFLyQ� GH� OD� 'UD�� 3DROD�
&D\PHV�6FXWDUL� �871�)50�� &21,&(7���
(Q�OR�TXH�KDFH�D�HVWXGLDQWHV�GH�GRFWRUDGR��
HVWD� OtQHD�GH� LQYHVWLJDFLyQ� FXHQWD� FRQ�GRV�
WHVLV� GH� SRVJUDGR� HQ� FXUVR�� XQD� SHUWHQH��
FLHQWH� DO� ,QJ�� 0LJXHO� 0pQGH]� *DUDEHWWL��
FX\R�SODQ�GH� WHVLV�GRFWRUDO� YHUVD� HVSHFtIL��
FDPHQWH�GHQWUR�GH�HVWH� SUR\HFWR� \�GH� HVWD�
OtQHD� GH� LQYHVWLJDFLyQ�� \� GH� OD� /LF��0DUtD�
/DXUD� 7DUGLYR�� FX\D� WHPiWLFD� VH� YLQFXOD�
HVWUHFKDPHQWH�� GDGR� TXH� VH� HVSHFLDOL]D� HQ�
GLVWLQWRV� PpWRGRV� \� SRVLELOLGDGHV� UHIHUHQ��
WHV� D� '(�� $PERV� FXUVDQ� HO� GRFWRUDGR� HQ�
&LHQFLDV�GH� OD�&RPSXWDFLyQ�GH� OD�8QLYHU��
VLGDG�1DFLRQDO�GH�6DQ�/XLV��\�VRQ�EHFDULRV�
LQWHUQRV�GRFWRUDOHV�GH�&21,&(7��

�� %,%/,2*5$)Ë$�

>�@�)$2���1RWLFLDV��(O�SUREOHPD�GH�ORV�LQ��
FHQGLRV� IRUHVWDOHV�� �Q�G���� 5HFXSHUDGR�
HQ� 0DU]R� ��� GH� ������ GHVGH�
KWWS���ZZZ�IDR�RUJ�QHZV�VWRU\�HV�LWHP�
�������LFRGH��

>�@�&KLOH��3pUGLGDV�IRUHVWDOHV�SRU�LQFHQGLRV�
DVFHQGHUtDQ� D� 86�� ���� PLOORQHV� _�
,PDJHQ� _� 0XOWLPHGLD� _� *HVWLRQ�SH��
�Q�G���� 5HFXSHUDGR� HQ� 0DU]R� ��� GH�
������ GHVGH�
KWWS���JHVWLRQ�SH�PXOWLPHGLD�LPDJHQ���
��������������

>�@�:DOODFH��*�� ��������$�1XPHULFDO� )LUH�
6LPXODWLRQ�0RGHO�� ,QWHUQDWLRQDO� -RXU��
QDO� RI� :LOGODQG� )LUH�� ������ �����
KWWSV���GRL�RUJ���������:)��������

>�@�)LQQH\��0��$���	�)LQQH\��0��$���Q�G����
)$56,7(��)LUH�$UHD�6LPXODWRU�PRGHO�
GHYHORSPHQW�DQG�HYDOXDWLRQ��

>�@�/RSHV��$��0��*���&UX]��0��*�����9LHJDV��
'� ;��� 	� /RSHV�� $�� 0�� *�� �Q�G����
)LUH6WDWLRQ� �$Q� LQWHJUDWHG� VRIWZDUH�
V\VWHP�IRU�WKH�QXPHULFDO�VLPXODWLRQ�RI�
ILUH��VSUHDG��RQ��FRPSOH[�� WRSRJUDSK\��
5HWULHYHG�IURP�KWWS���DGDL�GHP�XF�SW�

>�@�%LDQFKLQL��*���'HQKDP��0���&RUWpV���$���
0DUJDOHI�� 7��� 	� /XTXH�� (�� ��������
:LOGODQG�ILUH�JURZWK�SUHGLFWLRQ�PHWK��
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RG�EDVHG�RQ�0XOWLSOH�2YHUODSSLQJ�6R��
OXWLRQ�� -RXUQDO� RI� &RPSXWDWLRQDO� 6FL��
HQFH�� ������ ���±�����
KWWSV���GRL�RUJ���������M�MRFV����������
����

>�@� %LDQFKLQL�� *��� &D\PHV�6FXWDUL�� 3��� 	�
0pQGH]�*DUDEHWWL��0�� �������� (YROX��
WLRQDU\�6WDWLVWLFDO� 6\VWHP�� $� SDUDOOHO�
PHWKRG� IRU� LPSURYLQJ� IRUHVW� ILUH�
VSUHDG� SUHGLFWLRQ�� -RXUQDO� RI�&RPSX��
WDWLRQDO������6FLHQFH����������������� ��±����
KWWSV���GRL�RUJ���������M�MRFV����������
����

>�@� 0pQGH]�*DUDEHWWL�� 0��� %LDQFKLQL�� *���
7DUGLYR��0��/���	�&D\PHV�6FXWDUL��3��
�������� &RPSDUDWLYH� DQDO\VLV� RI� SHU��
IRUPDQFH�DQG�TXDOLW\�RI�SUHGLFWLRQ�EH��
WZHHQ� (66� DQG� (66�,0�� (OHFWURQLF�
1RWHV� LQ� 7KHRUHWLFDO� &RPSXWHU� 6FL��
HQFH�� ����� ��±����
KWWSV���GRL�RUJ���������M�HQWFV���������
�����

>�@� 0pQGH]�*DUDEHWWL�� 0��� %LDQFKLQL�� *���
&D\PHV�6FXWDUL��3���	�7DUGLYR��0��/��
�������� ,QFUHDVH� LQ� WKH� TXDOLW\� RI� WKH�
SUHGLFWLRQ�RI�D�FRPSXWDWLRQDO�ZLOGILUH�
EHKDYLRU� PHWKRG� WKURXJK� WKH� LP��
SURYHPHQW�RI� WKH� LQWHUQDO�PHWDKHXULV��
WLF�� )LUH� 6DIHW\� -RXUQDO�� ���� ��±����
KWWSV���GRL�RUJ���������M�ILUHVDI��������
������

>��@�7DOEL�(���0HWDKHXULVWLFV��)URP�'HVLJQ�
WR�,PSOHPHQWDWLRQ���8QLYHUVLW\��RI�/LOOH�
±�&156�

>��@�0RQWJRPHU\�'�&�� 5XQJHU�*�&��� $S��
SOLHG�6WDWLVWLFV�DQG�3UREDELOLW\�IRU�(Q��
JLQHHUV���WK�(GLWLRQ��/LPXVD�:LOH\�	�
6RQV��1HZ�-HUVH\��������

>��@�%X\\D��5�� ��������+LJK� 3HUIRUPDQFH�
&OXVWHU�&RPSXWLQJ��$UFKLWHFWXUHV�DQG�
6\VWHPV��3UHQWLFH�+DOO��375��1-��86$��

>��@�$OED�(���7RPDVVLQL�0���3DUDOOHOLVP�DQG�
HYROXWLRQDU\� DOJRULWKPV�� LQ� ,(((�
7UDQVDFWLRQV�RQ�(YROXWLRQDU\�&RPSX��
WDWLRQ��YRO�����QR��������±�����������

>��@�6WRUQ��5���	�3ULFH��.�� ��������'LIIHU��
HQWLDO� (YROXWLRQ� �� $� VLPSOH� DQG� HIIL��
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