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$QH[R�$��7UDEDMR�H[SHULPHQWDO
(VWH� DSDUWDGR� GHVFULEH� HO� WUDEDMR� GH� H[SHULPHQWDFLyQ� OOHYDGR� D� FDER� HQ� ODV
LQVWDODFLRQHV�GHO�&HQWUR�7pFQLFR�GH�6($7��SDUD�VX�XWLOL]DFLyQ�HQ�HVWD�WHVLV�

$���� 'DWRV�GHO�PRWRU�\�HO�YHKtFXOR

(O�PRWRU�XVDGR�SDUD� OD� UHDOL]DFLyQ�GH� ORV�HQVD\RV�HV�HO�6($7����� O�����N:�� OHWUDV
LGHQWLILFDWLYDV� $)7�� PRQWDGR� VREUH� HO� PRGHOR� 7ROHGR�� DxR� GH� PRGHORV� ������ /D
JHVWLyQ� HV� 6LHPHQV� 6,026� �6��� /RV� GDWRV� WDQWR� GHO� PRWRU� FRPR� GHO� YHKtFXOR�
UHOHYDQWHV�SDUD�HO�PRGHODGR��DSDUHFHQ�D�FRQWLQXDFLyQ�

�

)LJ��$����0RWRU�6($7�$)7�����O����N:

q� &DUDFWHUtVWLFDV�JHQHUDOHV�GHO�PRWRU

�� QFLO �� Q~PHUR�GH�FLOLQGURV
�� 9 ������ FLOLQGUDGD�WRWDO��O�
�� 3RWHQFLD�Pi[LPD� ���N:������USP
�� 3DU�Pi[LPR� ����1P������USP
�� 5HODFLyQ�GH�FRPSUHVLyQ� ����
�� 5HODFLyQ�FDUUHUD�GLiPHWUR� ����
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)LJ��$����&XUYDV�GH�SRWHQFLD�\�SDU�Pi[LPRV

q� 'LVWULEXFLyQ

�� 9iOYXODV� ��YiOYXODV�FLOLQGUR
�� 'DGP ��� GLiPHWUR�YiOYXOD�GH�DGPLVLyQ��PP�
�� $$$ ���� DYDQFH�DSHUWXUD�DGPLVLyQ����GHVSXpV�306�
�� 5&$ ����� UHWUDVR�FLHUUH�DGPLVLyQ����GHVSXpV�30,�
�� 'HVF ���� GLiPHWUR�YiOYXOD�GH�HVFDSH��PP�
�� $$( ����� DYDQFH�DSHUWXUD�DGPLVLyQ����DQWHV�30,�
�� 5&( ���� UHWUDVR�FLHUUH�DGPLVLyQ����GHVSXpV�306�

q� /tPLWHV�GH�IXQFLRQDPLHQWR

�� QPLQ ���� UpJLPHQ�PtQLPR��USP�
�� QPD[ ����� UpJLPHQ�Pi[LPR��USP�

q� $GPLVLyQ�\�HVFDSH

�� 'LVSRVLFLyQ�HVFDSH� �����
�� 9l ������ YROXPHQ�FRQGXFWR�FROHFWRU�WXER��GHVGH�OD�YiOYXOD�GH

HVFDSH�KDVWD�OD�SRVLFLyQ�GH�OD�VRQGD�l��O�
�� Gl ���� GLVWDQFLD�GHVGH�OD�FXODWD�KDVWD�OD�SRVLFLyQ�GH�OD�VRQGD�l

�PP�
�� 9DGP ���� YROXPHQ�WRWDO�FRQGXFWR�FROHFWRU�GH�DGPLVLyQ��O�



$QH[R�$��7UDEDMR�H[SHULPHQWDO $��

�� 'PDU ��� GLiPHWUR�FXHUSR�GH�PDULSRVD��PP�

/RV�GDWRV� VH� KDQ� UHDOL]DGR� OOHQDQGR� ORV� YRO~PHQHV� FRQ� OtTXLGR� GH� IUHQRV��PHGLGR
FRQ�XQD�EXUHWD�JUDGXDGD��GHVSXpV�GH� WDSDU� ODV�VXSHUILFLHV�GRQGH�YDQ�DORMDGDV� ODV
MXQWDV�FRQ�XQD�SODFD�GH�PHWDFULODWR�\�JUDVD�

q� 6LVWHPD�GH�LQ\HFFLyQ

�� 7LSR� 6LPRV��6�
�� &DUDFWHUtVWLFDV� PXOWLSXQWR��VHFXHQFLDO
�� 3UHVLyQ�GH�DOLPHQWDFLyQ� ��EDU
�� ,Q\HFWRUHV� 6LHPHQV�'(.$��'
�� .LQ\ ���� JDQDQFLD�GHO�LQ\HFWRU��PJ�PV�
�� W�LQ\ ���� WLHPSR�PXHUWR�GHO�LQ\HFWRU��PV�

/RV�SDUiPHWURV�GH� ORV� LQ\HFWRUHV�VH�KDQ�FDOFXODGR�D�SDUWLU�GH� OD�FXUYD�HVWiWLFD�GH
FDXGDO�� VXPLQLVWUDGD� SRU� HO� IDEULFDQWH�� PHGLDQWH� LQWHUSRODFLyQ� OLQHDO� SRU� PtQLPRV
FXDGUDGRV��(O�GLDJUDPD�\�OD�FDUDFWHUtVWLFD�GHO�LQ\HFWRU�VH�PXHVWUDQ�HO�OD�ILJXUD�$���

)LJ��$����'DWRV�GHO�LQ\HFWRU�6LHPHQV�'(.$��'

q� &RPEXVWLEOH

�� 7LSR� JDVROLQD����521�VLQ�SORPR
�� lHVW ������ UHODFLyQ�PiVLFD�DLUH�FRPEXVWLEOH�HVWHTXLRPpWULFD
�� +I ������ SRGHU�FDORUtILFR�LQIHULRU��N-�NJ�



$QH[R�$��7UDEDMR�H[SHULPHQWDO$��

q� 'DWRV�GHO�YHKtFXOR

�� 0Y ����� PDVD�GH�HQVD\R��NJ�
�� 5U ����� UDGLR�GLQiPLFR�GH�ODV�UXHGDV�PRWULFHV��P�
�� ,PRW ����� PRPHQWR�GH�LQHUFLD�GHO�PRWRU��NJP��
�� ,U ���� PRPHQWR�GH�LQHUFLD�GH�ODV�UXHGDV��NJP��

q� &DPELR�GH�PDUFKDV�\�WUDQVPLVLyQ

�� 57� ������ UHODFLyQ�GH�WUDQVPLVLyQ�HQ���
�� 57� ������ UHODFLyQ�GH�WUDQVPLVLyQ�HQ���
�� 57� ������ UHODFLyQ�GH�WUDQVPLVLyQ�HQ���
�� 57� ������ UHODFLyQ�GH�WUDQVPLVLyQ�HQ���
�� 57� ������ UHODFLyQ�GH�WUDQVPLVLyQ�HQ���
�� 57J ������ UHODFLyQ�GH�WUDQVPLVLyQ�GHO�JUXSR
�� hWU ����� UHQGLPLHQWR�JOREDO�GH�OD�WUDQVPLVLyQ

$���� ,QVWUXPHQWDFLyQ

/D�DGTXLVLFLyQ�GH�GDWRV�GHO�PRWRU�VH�KD�UHDOL]DGR�PHGLDQWH�ORV�VLJXLHQWH�HTXLSRV�

�� .(1��HTXLSR�GH�GHVDUUROOR�

�� +RULED�0(;$������PHGLFLyQ�GHO�YDORU�GH�l��FRQ�VDOLGD�DQDOyJLFD�

(O�HTXLSR�GH�GHVDUUROOR�WLHQH�FRPR�REMHWR�VXVWLWXLU�OD��FDMD�QHJUD��TXH�HV�OD�FHQWUDOLWD
GHO�PRWRU��SRU�XQ�VLVWHPD�TXH�KDJD�VX�FRQWHQLGR�WUDQVSDUHQWH�\�PRGLILFDEOH��(Q�HVWH
FDVR�VH�KD�XWLOL]DGR�HO�IDEULFDGR�SRU�OD�HPSUHVD�.(1��\�FRPHUFLDOL]DGR�SRU�6LHPHQV�
FRPSXHVWR�SRU�ORV�VLJXLHQWHV�HOHPHQWRV��)LJ�$����

�� 2UGHQDGRU� SRUWiWLO�� FRQWLHQH� HO� SURJUDPD� GH� GHVDUUROOR�� HO� FXDO� SHUPLWH� WDQWR
PRGLILFDU� ORV� PDSDV� HVWiWLFRV� FRQ� ORV� TXH� VH� JHVWLRQD� HO� PRWRU�� FRPR� OD
FDSWDFLyQ�GH�ODV�YDULDEOHV�LQWHUQDV�GH�IXQFLRQDPLHQWR�GHVHDGDV�

�� ,QWHUIDFH�� FRQHFWDGR�HQWUH� HO� RUGHQDGRU� \� OD� FHQWUDOLWD�� HPXOD� ODV� IXQFLRQHV� GH
HVWD��TXH�TXHGD�UHGXFLGD�D�PHUR�HOHPHQWR�GH�FRQH[LyQ�ItVLFD�

�� &RQYHUWLGRU� '�$� \� $�'�� FRQHFWDGR� DO� LQWHUIDFH�� SHUPLWH� VXPDU� D� ODV� YDULDEOHV
SURSLDV�GHO�SURJUDPD�GH�JHVWLyQ��DTXHOODV�YDULDEOHV�H[WHUQDV� �l��DFHOHUyPHWURV�
HWF���GHVHDGDV��DVt�FRPR�UHJLVWUDU�HQ�SDSHO�X�RVFLORVFRSLR�YDULDEOHV�LQWHUQDV�

�� 3HULIpULFRV��LPSUHVRUD��SORWWHU��SDUD�OD�FRQIHFFLyQ�GH�LQIRUPHV�

�� 3URJUDPDGRU� GH� (3520
V�� SHUPLWH� JHQHUDU� FRQ� HO� SURJUDPD� PiV� ORV� GDWRV
PRGLILFDGRV�XQD�(3520��OD�FXDO�DO�VHU�FRORFDGD�HQ�OD�FHQWUDOLWD�IXQFLRQDUi�RWUD
YH]�FRPR�FDMD�QHJUD�FRQ�ORV�QXHYRV�GDWRV�



$QH[R�$��7UDEDMR�H[SHULPHQWDO $��

)LJ��$����(TXLSR�GH�GHVDUUROOR�.(1

(O�PHGLGRU� GH� ODPEGD� SHUPLWH� OD�PHGLFLyQ� GLUHFWD� GH� OD� YDULDEOH�l�� JUDFLDV� D� XQD
VRQGD�8(*2��FRORFDGD�HQ�OD�PLVPD�SRVLFLyQ�TXH�OD�VRQGD�(*2�SURSLD�GHO�FRFKH��(O
DSDUDWR�GLVSRQH�GH�XQD�VDOLGD�DQDOyJLFD��TXH�HV�LQWURGXFLGD�D�WUDYpV�GHO�FRQYHUWLGRU
$�'�HQ�HO�HTXLSR�GH�GHVDUUROOR��/DV�HVSHFLILFDFLRQHV�YLHQHQ�UHIOHMDGDV�HQ�OD�VLJXLHQWH
WDEOD��H[WUDtGD�GHO�FDWiORJR�

&DPSR�GH�PHGLFLyQ $�)����������������
l����������������
2�������������������

3UHFLVLyQ ������$�)��$�) ����
������$�)��$�) ����
������$�)��$�) ����

6DOLGD�DQDOyJLFD ������9�F�F�
5DQJR�GH�DMXVWH�GH�OD

VDOLGD�DQDOyJLFD

$�)��&(52���������D �
�����63$1�������������������

l����&(52����������D ���
�����63$1�������������������������

2�����&(52��

�����63$1�������������������

$MXVWH ,31��������������m$��D �
.$������������������P$��D �����
.0������������������P$��D �����
+�&���������������
2�&����������������

7HPSHUDWXUD�JDV�GH

HVFDSH�HQ�VHQVRU

���������&
5HFRPHQGDGR�������������&

7DEOD�$����(VSHFLILFDFLRQHV�GHO�PHGLGRU�ODPEGD�0(;$�����>+RULED@



$QH[R�$��7UDEDMR�H[SHULPHQWDO$��

$���� 7UDEDMR�H[SHULPHQWDO

7RGR�HO�WUDEDMR�H[SHULPHQWDO�VH�KD�UHDOL]DGR�HQ�ODV�LQVWDODFLRQHV�GHO�&HQWUR�7pFQLFR
GH�6($7��6�$��HQ�0DUWRUHOO��&RQVLVWH�HQ�OD�XWLOL]DFLyQ�GH�XQ�PRWRU�HQ�EDQFR��SRU�XQ
ODGR��\�GH�XQ�FRFKH�VREUH�URGLOORV��SRU�HO�RWUR�

$������ (QVD\RV�HQ�EDQFR�GH�PRWRU

)LJ��$����0RQWDMH�GHO�PRWRU�VREUH�XQ�EDQFR�GH�HQVD\RV

(O� EDQFR� VH� KD� XWLOL]DGR� SDUD� OD� UHDOL]DFLyQ� GH� ORV� PDSDV� GHO� PRWRU� HQ� UpJLPHQ
HVWDFLRQDULR��GH� ORV�TXH�VH�KDQ� LGHQWLILFDGR� ORV�GLIHUHQWHV�SDUiPHWURV�HVWiWLFRV�GHO
PRGHOR� �FRHILFLHQWH� GH� VHFFLyQ� GHO� FXHUSR� GH� PDULSRVD�� UHQGLPLHQWR� YROXPpWULFR�
UHQGLPLHQWR�WpUPLFR��UHWDUGR�GH�WUDQVSRUWH���(O�UHJLVWUR�VH�KD�HIHFWXDGR�HQ�LQWHUYDORV
UHJXODUHV� GH� UpJLPHQ� \� SDU�� PHGLDQWH� ORV� HTXLSRV� GH� DGTXLVLFLyQ� GH� GDWRV�
FRQMXQWDPHQWH�FRQ�HO�SURSLR�GHO�EDQFR��GH�ODV�VLJXLHQWHV�YDULDEOHV�

�� 3DU

�� &RQVXPR�GH�FRPEXVWLEOH

�� &DXGDO�GH�DLUH

�� 7LHPSR�GH�LQ\HFFLyQ

�� $QJXOR�GH�PDULSRVD

�� 7HPSHUDWXUD�GH�DGPLVLyQ

�� 7HPSHUDWXUD�GH�HVFDSH��FLOLQGURV����������

�� 3UHVLyQ�GH�DGPLVLyQ

�� 3UHVLyQ�GH�HVFDSH

�� &RQFHQWUDFLyQ�FUXGD�GH�JDVHV�GH�HVFDSH��&2��&2���2���+&��12[



$QH[R�$��7UDEDMR�H[SHULPHQWDO $��

�� l

(O� RWUR� HQVD\R� UHDOL]DGR� HV� HO� FRUUHVSRQGLHQWH� D� OD� REWHQFLyQ� GH� ODV� FXUYDV� GH
JDQFKR� GH� l�� QHFHVDULDV� SDUD� HO� FiOFXOR� GHO� UHQGLPLHQWR� WpUPLFR�� 3DUD� HOOR� VH� KD
GHELGR�YDULDU�HO� WLHPSR�GH� LQ\HFFLyQ�HQ�FDGD�SXQWR�GH� IXQFLRQDPLHQWR��GH�PDQHUD
TXH�VH�UHJLVWUDQ�WRGDV�ODV�YDULDEOHV�SDUD�FDGD�XQR�GH�ORV�YDORUHV�GH�l�REWHQLGRV�

(O� IUHQR� XWLOL]DGR� HV� HO� 6FKHQFN� :���� �ILJ�� $����� GH� FRUULHQWHV� GH� (GG\�� FRQ
FDSDFLGDG�SDUD�����N:�\���������USP��/D�FpOXOD�GH�FDUJD�SHUPLWH�XQD�PHGLFLyQ�GH
SDU� KDVWD� ���� 1P�� FRQ� XQD� SUHFLVLyQ� GH� ��� 1P�� /D� YiOYXOD� GH� PDULSRVD� HV
FRQWURODGD� SRU� OD� SURSLD� HOHFWUyQLFD� GHO� EDQFR�� PHGLDQWH� XQ� PRWRU� GH� F�F�� (O
FRQVXPR�GH�FRPEXVWLEOH�VH�PLGH�D�SDUWLU�GHO�WLHPSR�QHFHVDULR�SDUD�JDVWDU�����FP��

)LJ��$����'LDJUDPD�GHO�EDQFR�GH�HQVD\RV�GHO�PRWRU�>6FKHQFN@

$������ (QVD\RV�HQ�EDQFR�GLQDPRPpWULFR�GH�URGLOORV

(O�EDQFR�GH�URGLOORV�XWLOL]DGR�HV�6FKHQFN�GH�����N:��FRQ�YHQWLODGRU�SURSRUFLRQDO�\
JHVWLyQ� )URXGH� &RQVLQH�� FRQWURO� GH� YHORFLGDG�� FDUJD� \� VLPXODFLyQ� DXWRPiWLFD� GH
FDUUHWHUD��/DV�PHGLFLRQHV�UHDOL]DGDV�KDQ�VLGR�ODV�VLJXLHQWHV�

�� &RQGXFFLyQ�HQ������������\�����VHJ~Q�OD�FXUYD�GH�UHVLVWHQFLD�WHyULFD�\�OD�LQHUFLD
GHO� YHKtFXOR�� FRQ�HO� FRQWURODGRU�GH�l� HQ� OD]R� FHUUDGR�� \� VLQ� XWLOL]DU� HO� IUHQR�GHO
FRFKH��6H�KDQ�LQKLELGR�ODV�HVWUDWHJLDV�GH�FRUUHFFLyQ�GHO�WLHPSR�GH�LQ\HFFLyQ�HQ
ORV� WUDQVLWRULRV��(OOR�KD�SHUPLWLGR� UHJLVWUDU� ORV�SDWURQHV�GH�HQWUDGD�\�VDOLGD�TXH



$QH[R�$��7UDEDMR�H[SHULPHQWDO$��

KDQ�VHUYLGR�SDUD�DMXVWDU�HO�PRGHOR��DSDUWDGR�������DVt�FRPR�GHILQLU� ODV�HQWUDGDV
SDUD�OD�VLPXODFLyQ�FRQ�ORV�GLIHUHQWHV�DOJRULWPRV�GH�FRQWURO�

�� $FHOHUDFLRQHV� IUHQDQGR� HO� EDQFR� SDUD� PDQWHQHU� GLVWLQWRV� YDORUHV� GH� UpJLPHQ
FRQVWDQWH�� LQGHSHQGLHQWHPHQWH� GH� OD� FDUJD� DSOLFDGD� VREUH� HO� PRWRU�� 6H� KDQ
PRQWDGR�GRV� VRQGDV�8(*2�� OD� SULPHUD�� HQ� HO� FROHFWRU� GH� HVFDSH�� HQ� HO� WUDPR
FRUUHVSRQGLHQWH� DO� FLOLQGUR� ��� \� OD� VHJXQGD� HQ� HO� WXER� GH� HVFDSH�� D� OD� PLVPD
GLVWDQFLD� GHO�PRWRU� TXH� OD� (*2� RULJLQDO�� /RV� GDWRV� REWHQLGRV� KDQ� SHUPLWLGR� OD
LGHQWLILFDFLyQ�GH�ORV�SDUiPHWURV�GHO�FRPEXVWLEOH��tIO�;���OD�FRQVWDQWH�GH�WLHPSR�GH
OD�VRQGD�8(*2��HO� UHWDUGR�GH� OD� VRQGD�(*2��\�HO� UHWDUGR�GH� WUDQVSRUWH�GH� ORV
JDVHV�

/RV� FRHILFLHQWHV� GH� UHVLVWHQFLD� GHO� EDQFR� VRQ� ORV� GHWHUPLQDGRV� SRU� RWURV� PHGLRV
DMHQRV�D�HVWD�WHVLV�SDUD�HVWH�YHKtFXOR�

I� ����1

I� �

I� �������1��NP�K�
�

)LJ��$����(QVD\R�FRQ�HO�FRFKH�VREUH�URGLOORV

/DV�YDULDEOHV�UHJLVWUDGDV�HQ�ORV�GLVWLQWRV�HQVD\RV�VRQ�ODV�VLJXLHQWHV�

�� $QJXOR�GH�PDULSRVD

�� 5pJLPHQ�GHO�PRWRU

�� 9HORFLGDG

�� 7LHPSR�GH�LQ\HFFLyQ

�� &DXGDO�GH�DLUH

�� 3UHVLyQ�GH�DGPLVLyQ

�� l�D�OD�VDOLGD�GH�OD�FXODWD

�� l�HQ�OD�SRVLFLyQ�GH�OD�VRQGD�(*2

�� 6HxDO�(*2

�� 0DUFKD�GHO�YHKtFXOR



$QH[R�%��%LEOLRJUDItD
>$PVWX��0RG@ $PVWXW]��$���)HNHWH��1�3���'DYLG�3RZHOO��-��©0RGHO�%DVHG�$LU�)XHO

5DWLR�&RQWURO�LQ�6,�(QJLQHV�ZLWK�D�6ZLWFK�7\SH�(*2�6HQVRUª��6$(
��������7UDQVDFWLRQV�������SS���������������������&DS�������������

>$QWKR��5HJ@ $QWKRLQH��0�3���'DXURQ��$���6HULQH��0��©5HJXODWLRQ�DGDSWDWLYH�GH
ULFKHVVH�DYHF�VRQGH�SURSRUWLRQQHOOH�HW�DFWLRQQHXU�SDSLOORQ�ª��6,$
�������FRQJ��LQW���/H�JURXSH�PRWRSURSXOVHXU��GHYHO��HW�SHUVS���
8�3�9���������������&DS����

>$TXLQ��7UD@ $TXLQR��&�)��©7UDQVLHQW�$�)�&RQWURO�&KDUDFWHULVWLFV�RI�WKH���/LWHU
&HQWUDO�)XHO�,QMHFWLRQ�(QJLQHª��6$(����������������&DS����

>$UVLH��'HY@ $UVLH��/���*DPELQR��0���3LDQHVH��&���5L]]R��*�©'HYHORSPHQW�DQG
9DOLGDWLRQ�RI�+LHUDUFKLFDO�0RGHOV�IRU�WKH�'HVLJQ�RI�(QJLQH�&RQWURO
6WUDWHJLHVª��&RQWURO�DQG�'LDJQRVWLFV�LQ�$XWRPRWLYH�$SSOLFDWLRQV��SS�
��������������&DS�������

>$VLN��$�)�@ $VLN��-�5���0H\HU��*�0���7DQJ��'�;��©$�)�5DWLR�(VWLPDWLRQ�DQG
&RQWURO�%DVHG�RQ�,QGXFHG�(QJLQH�5RXJKQHVVª��,(((������
��������6�������SS�����������������&DS����

>$VWU|��6LV@ $VWU|P��.DUO�-RKDQ��:LWWHQPDUN��%M|UQ�©6LVWHPDV�FRQWURODGRV�SRU
FRPSXWDGRUª��(GLWRULDO�3DUDQLQIR��0DGULG��,6%1�������������������
S������FP���������&DS����

>$VWU|��$GD@ $VWU|P��.DUO�-RKDQ��:LWWHQPDUN��%M|UQ�©$GDSWLYH�&RQWUROª��$GGLVRQ�
:HVOH\�3XEOLVKLQJ�&RPSDQ\��5HDGLQJ��,6%1��������������������S��
���FP���������&DS����

>$XLOH��2SW@ $XLOHU��-��(���=EUR]HN��-�'���%OXPEHUJ��3�1��©2SWLPL]DWLRQ�RI
DXWRPRWLYH�HQJLQH�FDOLEUDWLRQ�IRU�EHWWHU�IXHO�HFRQRP\��PHWKRGV�DQG
DSSOLFDWLRQVª��6$(�3DSHU���������6$(�7UDQVDFWLRQV�9RO�����������
�&DS����

>%DQGH��7UD@ %DQGHO��:���4XLVVHN��)���.DPSHOP�KOHU��)��©7UDQVLHQW�'HYHORSPHQW
RI�6,�(QJLQHV�RQ�D�'\QDPLF�(QJLQH�7HVW�%HGª��$7$�������6�������
�������&DS����

>%HQQL��5HT@ %HQQLQJHU��1�)���3ODSS��*��©5HTXLUHPHQWV�DQG�3HUIRUPDQFH�RI
(QJLQH�0DQDJHPHQW�6\VWHPV�8QGHU�7UDQVLHQW�&RQGLWLRQVª��6$(
3DSHU������������S���������&DS�������

>%LGDQ��1RQ@ %LGDQ��3���%RYHULH��6���&KDXPHUOLDF��9��©1RQOLQHDU�&RQWURO�RI�D
6SDUN�,JQLWLRQ�(QJLQHª��,(((�7UDQV��RQ�&RQWURO�6\VWHPV
7HFKQRORJ\��YRO�����Q�����PDU]R�������SS���������������&DS����

>%RDP��$�0R@%RDP��'��-���)LQOD\��,��&���0DUWLQV��-��-��*��©$�0RGHO�IRU�3UHGLFWLQJ
(QJLQH�7RUTXH�5HVSRQVH�'XULQJ�5DSLG�7KURWWOH�7UDQVLHQWV�LQ�3RUW�
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>.LP��7KUHH@ .LP��,���(OJKREDVKL��6�(���6LULJQDQR��:�$��©7KUHH�'LPHQVLRQDO
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5HGXFWLRQ�RI�$LU�)XHO�5DWLR�([FXUVLRQV�'XULQJ�7UDQVLHQWV�RQ�3RUW
,QMHFWHG�6�,��(QJLQHVª��6$(�63�������(QJLQH�0RGHOLQJ���6$(
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