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&RQFLOLDU�XPD�SURGXomR�DQLPDO�HILFLHQWH�FRP�D�FRQVHUYDomR�GR�DPELHQWH�FRQVWLWXL�KRMH�

XP� GHVDILR� VRFLHWDO� LPSRUWDQWH HP� IDFH� GD� SHUGD� FUHVFHQWH� H� JHQHUDOL]DGD� GH�

ELRGLYHUVLGDGH� 2V� VLVWHPDV� GH� SURGXomR� H[WHQVLYRV� EDVHDGRV� QR� SDVWRUHLR�

IUHTXHQWHPHQWH�DVVRFLDGRV�D�iUHDV�DJUtFRODV�GH�HOHYDGR�YDORU�QDWXUDO�VmR��SDUWLFXODUPHQWH�

QD�(XURSD��XP�HOHPHQWR�IXQGDPHQWDO�SDUD�D�PDQXWHQomR�H�D JHVWmR�GD�ELRGLYHUVLGDGH�

$V PHGLGDV�DJURDPELHQWDLV��0$$��VmR�XPD�GDV�SULQFLSDLV�VROXo}HV�SUiWLFDV�GR�VpFXOR�

;;,�SDUD�PLWLJDU�H�UHYHUWHU�D�FUHVFHQWH�SHUGD�GH�ELRGLYHUVLGDGH�H�GH�GLYHUVLGDGH�HVWUXWXUDO�

GRV� VLVWHPDV� DJUtFRODV� HXURSHXV�� $� DSOLFDomR GDV� 0$$ KRMH� YLJHQWHV� HP� 3RUWXJDO�

�3'5�������p�IHLWD�DWUDYpV GD�FHOHEUDomR�GH�XP�FRQWUDWR��HQWUH�D�DXWRULGDGH�GH�JHVWmR�H�

R� SURGXWRU�� (VWH� FRQWUDWR� GHILQH� XP� FRQMXQWR� HVSHFtILFR� GH� FRPSURPLVVRV�

DJURDPELHQWDLV�� HP� TXH� R� DJULFXOWRU� YROXQWDULDPHQWH� VH� FRPSURPHWH� D�

UHVSHLWDU�LPSOHPHQWDU�SUiWLFDV�HVSHFtILFDV�GH�JHVWmR�DJUtFROD��H[��UHVWULomR�GR�SDVWRUHLR�

HP�GHWHUPLQDGDV�pSRFDV��OLPLWHV�QR�HQFDEHoDPHQWR� PRGR�GH�FRQWUROR�GRV�PDWRV��HWF���

PHGLDQWH� R� SDJDPHQWR� DQXDO� GH� XPD� VRPD� SUp�HVWDEHOHFLGD�� 2V� SDJDPHQWRV�

DJURDPELHQWDLV�VmR�FDOFXODGRV�FRP�EDVH�QRV�FXVWRV�DVVRFLDGRV�jV�SUiWLFDV�GH�JHVWmR�D�

UHVSHLWDU�LPSOHPHQWDU�H�QDV�SHUGDV�GH�UHQGLPHQWR�GHFRUUHQWHV�GRV�FRPSURPLVVRV�DJUR��

DPELHQWDLV� HVSHFtILFRV�� (VWDV� PHGLGDV� VmR� GHVHQKDGDV� WLSLFDPHQWH� FRP� XWLOL]DomR� GH�

HVWUDWpJLDV� ³WRS�GRZQ´�� EDVHDGDV� HP� Do}HV� GH� JHVWmR� SUp�GHILQLGDV H� SUHVFULWDV� DRV�

SURGXWRUHV��$V 0$$�EDVHDGDV�QD�JHVWmR�WrP�VH�UHYHODGR�SRXFR�HILFLHQWHV�QD�PHOKRULD�GD�

VXVWHQWDELOLGDGH�DPELHQWDO�GHVWHV�VLVWHPDV��.OHLMQ�DQG�6XWKHUODQG���������R�TXH�OHYRX�j�

SURFXUD�GH�VROXo}HV�H�HVWUDWpJLDV�DOWHUQDWLYDV�TXH�VH�SUHWHQGHP�PDLV�HILFLHQWHV�HP�WHUPRV�



53=�± 5HYLVWD�3RUWXJXHVD�GH�=RRWHFQLD

ͳ͵ͺ

;;�=227(&�± ����&RQJUHVVR�1DFLRQDO�GH�=RRWHFQLD _�$3(=

GH�JDQKRV�GH�ELRGLYHUVLGDGH�H�GH�PHOKRULD�GD�VXVWHQWDELOLGDGH�DPELHQWDO� 1HVWH�FRQWH[WR�

VXUJHP�RV�HVTXHPDV�DJURDPELHQWDLV EDVHDGRV�HP�UHVXOWDGRV �($$%5���

2V� ($$%5 SUHYLVWRV� QD� SUy[LPD� 3$&� �3ROtWLFD� $JUtFROD� &RPXP�� DEUHP� QRYDV�

SRVVLELOLGDGHV�SDUD�D�WmR�QHFHVViULD�JHVWmR�DGDSWDWLYD�DR�QtYHO�GDV�H[SORUDo}HV�DJUtFRODV�

UHSUHVHQWDQGR XPD� PXGDQoD� GH� SDUDGLJPD� HP� UHODomR� DRV� HVTXHPDV� DJURDPELHQWDLV

FRQKHFLGRV� DWp� DJRUD� QR� FRQWH[WR� GR� 6XO� GD� (XURSD�� 1HVWD QRYD� PRGDOLGDGH� RV�

SDJDPHQWRV�HVWmR�UHODFLRQDGRV�FRP�D�REWHQomR�GH�XP�UHVXOWDGR�DPELHQWDO�GHILQLGR��H�R�

YDORU�GR�SDJDPHQWR�p�FRQGLFLRQDGR DR�UHVXOWDGR�REWLGR��2�SURGXWRU�WHP�D�OLEHUGDGH�GH�

RSWDU�SHOD�JHVWmR�TXH�FRQVLGHUD�PDLV�DGHTXDGD�SDUD�DOFDQoDU�R�UHVXOWDGR�GHILQLGR� ([LVWH�

DLQGD� D� SRVVLELOLGDGH� GH� FRH[LVWrQFLD GRV� GRLV� UHJLPHV� QD� IRUPD� GH� XPD�PRGDOLGDGH�

PLVWD� HP� TXH� p� HVWDEHOHFLGR� XP� SDJDPHQWR� GH� EDVH� FRP� UHTXLVLWRV� GH� JHVWmR� H� XP�

SDJDPHQWR�VXSOHPHQWDU�EDVHDGR�HP�UHVXOWDGRV��(VWD�PRGDOLGDGH�JDUDQWH�XP�SDJDPHQWR�

TXH�DMXGD�R�SURGXWRU�D�LPSOHPHQWDU�SUiWLFDV�GH�JHVWmR�TXH�FRQWULEXDP�SDUD�R�REMHWLYR GH�

FRQVHUYDomR�GHILQLGR�H�XP�RXWUR�SDJDPHQWR�TXH�SUHPHLD�R�UHVXOWDGR�DWLQJLGR�

1D�(XURSD� H[LVWHP�YiULRV�H[HPSORV�GH�($$%5� QRPHDGDPHQWH�R�´%XUUHQ�IDUPLQJ�IRU�

FRQVHUYDWLRQ�SURJUDPPH´��QD�,UODQGD�H�D�́ 5HG�GH�ÈUHDV�3DVWR�&RUWDIXHJRV�GH�$QGDOXFtD´�

HP�(VSDQKD HQWUH�RXWURV �$OOHQ�HW�DO� �������$�PDLRULD�GRV H[HPSORV GH�($$%5�HVWmR�

LPSOHPHQWDGRV QD (XURSD�GR�1RUWH�H�2FLGHQWDO��+HU]RQ�HW�DO���������

$�LPSOHPHQWDomR�GH�($$%5 LPSOLFD�D�GHILQLomR�FODUD�GH�REMHWLYRV GH�FRQVHUYDomR�GR�

HFRVVLVWHPD�� GH� ELRGLYHUVLGDGH� RX� HP� JHUDO� GH� PDLRU� VXVWHQWDELOLGDGH�� TXH� VHMDP�

VHQVtYHLV� jV� SUiWLFDV� DJUtFRODV� XWLOL]DGDV�� 'HYHP� WDPEpP� SRGHU� VHU� DYDOLDGRV�� FRP�

LQGLFDGRUHV�FODURV�H�GH�IiFLO�PHGLomR��7RGR�HVWH�SURFHVVR�GH�FRQVWUXomR�H�LPSOHPHQWDomR�

GH�($$%5 H[LJH�XPD�FRODERUDomR�HVWUHLWD�HQWUH�RV�XWLOL]DGRUHV��SURGXWRUHV���D�DXWRULGDGH�

GH� JHVWmR� H� WpFQLFRV� FRP� FRPSHWrQFLDV DJUtFRODV�� DPELHQWDLV�� VRFLROyJLFDV� H� GH�

FRPXQLFDomR��

1HVWH�WUDEDOKR��DSUHVHQWDPRV�XP�SURFHVVR�LQRYDGRU�GH�FR�FRQVWUXomR�GH�XPD�SURSRVWD�

SDUD� XP� HVTXHPD� EDVHDGR� HP� UHVXOWDGRV� SDUD� R� 0RQWDGR�� $SUHVHQWDPRV� WDPEpP� D�

HVWUXWXUD�H�RV�GHWDOKHV�GD�SURSRVWD�HP�FRQVWUXomR TXH�YLVD�D�DSOLFDomR�FRPR�FDVR�SLORWR�

j�HVFDOD�ORFDO� QXP�VtWLR�1DWXUD������QR�$OHQWHMR��$�DERUGDJHP�XWLOL]DGD�p�LQVSLUDGD�QR�

SURJUDPD�³%XUUHQ�IDUPLQJ�IRU�FRQVHUYDWLRQ´��QD�,UODQGD��DSOLFDGR�FRP�VXFHVVR�j�PDLV�GH�

���DQRV��
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$� PHWRGRORJLD� XWLOL]DGD� SDUD� D� FRQVWUXomR� GR� HVTXHPD� DJURDPELHQWDO� EDVHDGR� HP�

UHVXOWDGRV�IRL LQVSLUDGD�QR�SURJUDPD�³%XUUHQ�IDUPLQJ�IRU�FRQVHUYDWLRQ´��QD�,UODQGD H�QR�

*XLD� GH� 3DJDPHQWRV� %DVHDGRV� QRV� 5HVXOWDGRV� SDUD� D� %LRGLYHUVLGDGH� GR� ,((3�

�.HHQOH\VLGH�HW�DO��������

$�PHWRGRORJLD�FRQVLVWH�HP���SDVVRV�GLIHUHQWHV�

�� (OHLomR�GR�UHVXOWDGR�DPELHQWDO�SUHWHQGLGR�

�� (VFROKD�GH�LQGLFDGRUHV�&RQVWUXomR�GR�VLVWHPD�GH�SRQWXDomR

�� 'HILQLomR�GH�QtYHLV�GH�SDJDPHQWR�

�� &XPSULPHQWR�GH�UHTXLVLWRV SDUD�D�LPSOHPHQWDomR�

�� 0RQRWRUL]DomR�H�DYDOLDomR�

2� WUDEDOKR� IRL� GHVHQYROYLGR UHFRUUHQGR� D� WpFQLFDV� SDUWLFLSDWLYDV� H� XWLOL]DQGR� XPD�

DERUGDJHP�PXOWLDFWRU� TXH HQYROYHX QDV�VXDV�GLIHUHQWHV�HWDSDV�SURGXWRUHV��DGPLQLVWUDomR�

S~EOLFD�H� LQYHVWLJDGRUHV��3DUD� D� FRQFUHWL]DomR�GDV�GXDV�SULPHLUDV�HWDSDV� �IDVH�TXH� IRL�

DWLQJLGD� DWp� DR� SUHVHQWH� PRPHQWR�� IRUDP� UHDOL]DGDV� ��� UHXQL}HV� GH� WUDEDOKR FRP�

GLIHUHQWHV�PHPEURV�GR�JUXSR�H��TXDQGR FRQVLGHUDGR�QHFHVViULR��FRP�HVSHFLDOLVWDV�QDV�

GLIHUHQWHV�iUHDV�GH�WUDEDOKR�LPSOLFDGDV�QR SURJUDPD�

)RUDP� FRQGLo}HV� GH� HOHJLELOLGDGH� GRV� UHVXOWDGRV� DPELHQWDLV� LGHQWLILFDGRV� D� VXD�

GHSHQGrQFLD� GLUHWD GDV� SUiWLFDV� GH�PDQHLR� DJUtFROD�� D� VXD� FRQGLomR� GH� SULRULGDGH� GH�

FRQVHUYDomR�D�QtYHO�UHJLRQDO�RX�PHVPR�QDFLRQDO�H�D�H[LVWrQFLD�GH FRQKHFLPHQWR�FLHQWtILFR�

SUpYLR� TXH� VXSRUWH� D� HOHLomR� GH� LQGLFDGRUHV� SDUD� D� VXD� DIHULomR�� 3DUD� IDFLOLGDGH� GH�

RUJDQL]DomR�GR�WUDEDOKR��IRUDP�GHILQLGRV�JUXSRV�GHGLFDGRV�jV�GLIHUHQWHV�FRPSRQHQWHV�GR�

0RQWDGR� �VROR�� SDVWDJHQV�� iUYRUHV�� ELRGLYHUVLGDGH� H� iJXD�� H� HP� FDGD� JUXSR� IRUDP�

LGHQWLILFDGRV�

� RV�UHVXOWDGRV�DPELHQWDLV�SUHWHQGLGRV�

� DV�SUiWLFDV�DJUtFRODV�TXH�FRQGLFLRQDP�RV�UHVXOWDGRV�DPELHQWDLV�SUHWHQGLGRV�

� SRVVtYHLV�LQGLFDGRUHV�D�XWLOL]DU�SDUD�DIHULomR�GRV�UHVXOWDGRV�DPELHQWDLV�

2V�LQGLFDGRUHV�D�XWLOL]DU�SDUD�DYDOLDU�RV�QtYHLV�GH�UHVXOWDGRV�DPELHQWDLV�DWLQJLGRV�GHYHP�

VHU�IiFLOPHQWH�TXDQWLILFiYHLV�H�SHUFHELGRV�SHORV�SURGXWRUHV��GHYHP�UHIOHWLU�FODUDPHQWH�D�
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FRQGLomR�GR�UHVXOWDGR�DPELHQWDO�GHILQLGR�H�GHYHP�VHU�WHVWDGRV�QR�FDPSR�SDUD�YDOLGDU�D�

VXD�DSOLFDELOLGDGH��

2�SURFHVVR� GH� FR�FRQVWUXomR� SDUD� R� HVTXHPD�EDVHDGR� HP� UHVXOWDGRV� SDUD� R�0RQWDGR�

�DLQGD�HP�FXUVR��IRL�GHVHQYROYLGR�QR�kPELWR�GR�SURMHFWR�+������+19�/LQN��$JULFXOWXUD�

GH�(OHYDGR�9DORU��$SUHQGL]DJHP� ,QRYDomR�H�&RQKHFLPHQWR��

5(68/7$'26�(�',6&866­2

2V SULQFLSDLV�UHVXOWDGRV�DPELHQWDLV�LGHQWLILFDGRV SDUD�R�HVTXHPD�DJURDPELHQWDO�EDVHDGR�

HP�UHVXOWDGRV HP�FRQVWUXomR�SDUD�R�0RQWDGR�IRUDP���L��D PHOKRULD�RX�PDQXWHQomR�GH�XP�

VROR�VDXGiYHO�H�IXQFLRQDO���LL� D�FRQVHUYDomR�GDV�SDVWDJHQV�PHGLWHUUkQLFDV�ELRGLYHUVDV��

�LLL��D SURPRomR�GD�UHJHQHUDomR�QDWXUDO�H �LY��D�ERD�FRQVHUYDomR�GH�HOHPHQWRV VLQJXODUHV

SURPRWRUHV GD� ELRGLYHUVLGDGH �FKDUFRV� WHPSRUiULRV PHGLWHUUkQLFRV�� FKDUFDV� GH� DSRLR�

DJUtFROD�� OLQKDV� GH� iJXD� FRP� JDOHULD� ULStFROD�� ERVTXHWHV� GH� 4XHUFtQHDV� H�RX� 3LQXV��

PDQFKDV�GH�PDWRV��DUULIHV���2�FXPSULPHQWR�HP�PDLRU�RX�PHQRU�HVFDOD��GRV UHVXOWDGRV

DPELHQWDLV LGHQWLILFDGRV HVWi�GHSHQGHQWH�GDV SUiWLFDV DJUtFRODV DGRSWDGDV SHOR�SURGXWRU��

3RU� H[HPSOR�� D� SURPRomR� GD� FRQVHUYDomR� GDV SDVWDJHQV PHGLWHUUkQLFDV ELRGLYHUVDV p�

FRQGLFLRQDGD�SHOD�JHVWmR�GR�SDVWRUHLR�SUDWLFDGD��6REUH�SDVWRUHLR�FDXVD�XP�DXPHQWR�GD�

FRPSDFWDomR�GR�VROR�H�XPD�UHGXomR�GR�VHX�JUDX GH�FREHUWXUD�FRP�FRQVHTXHQWH�DXPHQWR�

GD�HURVmR��2�VXUJLPHQWR�GH�HVSpFLHV YHJHWDLV LQGLFDGRUDV QHJDWLYDV��FRPR�SRU�H[HPSOR�

R� FDUGR��&\QDUD FDUGXQFXOXV H� D� XUWLJD� �8UWLFD VSS��� SRGH WDPEpP RFRUUHU� FRP XPD�

FRQVHTXHQWH�UHGXomR�QD�GLYHUVLGDGH IORUtVWLFD�GD SDVWDJHP��3RU�RXWUR�ODGR R VXE�SDVWRUHLR�

UHVXOWD� QXPD� DFXPXODomR� GH SDVWR� VHFR� QR� ILQDO� GR� 9HUmR� TXH� YDL� FRPSURPHWHU� D�

UHJHQHUDomR� GD� SDVWDJHP� ELRGLYHUVD� H� D� ORQJR� SUD]R� UHVXOWDU� QR� FUHVFLPHQWR� GD�

FRPSRQHQWH�DUEXVWLYD�GR�HFRVVLVWHPD� 2V LQGLFDGRUHV LGHQWLILFDGRV SDUD�DYDOLDU�R�HVWDGR�

GH�FRQVHUYDomR�GDV SDVWDJHQV PHGLWHUUkQLFDV ELRGLYHUVDV IRUDP��L��R�QtYHO�GH�GLYHUVLGDGH�

HVSHFtILFD� GD� SDVWDJHP��LL� D� H[WHQVmR� GH� SUHVHQoD� GH� HVSpFLHV LQGLFDGRUDV GH�

VREUHSDVWRUHLR�H��LLL��R�JUDX�GH�FREHUWXUD�GR�VROR�

2V�SUy[LPRV�SDVVRV�GHVWH�SURFHVVR�GH�FR�FRQVWUXomR�VHUmR�GHGLFDGRV�j�KDUPRQL]DomR�GRV�

REMHFWLYRV� SUHWHQGLGRV� SDUD� RV� GLIHUHQWHV� UHVXOWDGRV� DPELHQWDLV�� DR� UHILQDPHQWR� H�

TXDQWLILFDomR�GRV�LQGLFDGRUHV�LGHQWLILFDGRV�SDUD�FRQVWUXomR�GH�XP�VLVWHPD�GH�SRQWXDomR�

H�SRVWHULRU�FiOFXOR�H�HVWDEHOHFLPHQWR�GH�QtYHLV�GH�SDJDPHQWR��(VWH�WUDEDOKR FRQWLQXDUi�D�

VHU�GHVHQYROYLGR�QXPD� DERUGDJHP�PXOWLDFWRU� HP�TXH�H[LVWH�XPD�HVWUHLWD� FRODERUDomR�
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HQWUH�RV�SURGXWRUHV�� LQYHVWLJDGRUHV�H�DGPLQLVWUDomR�S~EOLFD�FRP�R�REMHFWLYR�GH�DWLQJLU�

XPD�IDVH�GH�LPSOHPHQWDomR�QR�WHUUHQR�VRE�D�IRUPD�GH�XP�SURJUDPD�LQWHJUDGR SDUD�XPD�

iUHD�GHOLPLWDGD��TXH�SHUPLWD�WHVWDU�H�PHOKRUDU�HVWH�PRGHOR�

5()(5(1&,$6�%,%/,2*5È),&$6

.OHLMQ�� '� DQG� 6XWKHUODQG�� :-�� ���� +RZ� HIIHFWLYH� DUH� (XURSHDQ� DJUL�HQYLURQPHQW

VFKHPHV�LQ�FRQVHUYLQJ DQG�SURPRWLQJ�ELRGLYHUVLW\" -�$SSO (FRO������������±����

.HHQOH\VLGH� &��5DGOH\� *��7XFNHU� *��8QGHUZRRG� (��+DUW� .��$OOHQ� %� 0HQDGXH� +��

���� 6tQWHVH�GR�*XLD�GH�3DJDPHQWRV�%DVHDGRV�QRV�5HVXOWDGRV�SDUD�D�%LRGLYHUVLGDGH��

&RQFHEHU� H� LPSOHPHQWDU� UHJLPHV� DJURDPELHQWDLV� EDVHDGRV� QRV� UHVXOWDGRV� �����������

(ODERUDGR� SDUD� D� &RPLVVmR� (XURSHLD�� '*� $PELHQWH�� &RQWUDWR� Q���

(19�%���(78������������,QVWLWXWR�SDUD�D�3ROtWLFD�$PELHQWDO�(XURSHLD��/RQGUHV�

$OOHQ��%��+DUW��.��5DGOH\��*��7XFNHU��*��.HHQOH\VLGH��&��2SSHUPDQQ��5��8QGHUZRRG��(��

0HQDGXH��+��3RX[��;��%HDXIR\��*��+HU]RQ��,��3RYHOODWR��$��9DQQL��)��3UDåDQ��-��+XGVRQ��

7��<HOODFKLFK��1�� �����%LRGLYHUVLW\� SURWHFWLRQ� WKURXJK� UHVXOWV� EDVHG� UHPXQHUDWLRQ� RI�

HFRORJLFDO� DFKLHYHPHQW�� 5HSRUW� 3UHSDUHG� IRU� WKH� (XURSHDQ� &RPPLVVLRQ�� '*�

(QYLURQPHQW�� &RQWUDFW� 1R� (19�%���(78������������ ,QVWLWXWH� IRU� (XURSHDQ�

(QYLURQPHQWDO�3ROLF\��/RQGRQ�

+HU]RQ�� ,��%LUJH��7��$OOHQ��%��3RYHOODWR��$��9DQQL��)� +DUW� .� 5DGOH\��* 7XFNHU� *�

.HHQOH\VLGH��&��2SSHUPDQQ� 5� 8QGHUZRRG� (��3RX[� ;��%HDXIR\��*��3UDåDQ� -�������

7LPH� WR� ORRN� IRU� HYLGHQFH�� 5HVXOWV�EDVHG� DSSURDFK� WR� ELRGLYHUVLW\� FRQVHUYDWLRQ� RQ�

IDUPODQG�LQ�(XURSH� /DQG�8VH�3RO�������������

$*5$'(&,0(1726

(VWH�WUDEDOKR�IRL�FRILQDQFLDGR�SRU�)XQGRV�1DFLRQDLV�DWUDYpV�GD�)XQGDomR�SDUD�D�&LrQFLD�

H
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7HFQRORJLD�GD�)&7�QR�kPELWR�GR�3URMHWR�8,'� ��$*5� �� ���������� H�SHOD�&RPLVVmR�

(XURSHLD� DWUDYpV�GR�SURMHFWR�+19�/LQN���*$��������� 2�WUDEDOKR�WDPEpP�IRL ILQDQFLDGR�

SHOR�3'5������DWUDYpV�GR�SURMHFWR�,QRY0RQWDGR��

$%675$&7

7R�FRPELQH�HIILFLHQW�OLYHVWRFN�IDUPLQJ�ZLWK�HQYLURQPHQWDO�FRQVHUYDWLRQ�LV�QRZDGD\V�DQ�

LPSRUWDQW VRFLHWDO�FKDOOHQJH�LQ�IDFH�RI�WKH�LQFUHDVHG�JHQHUDOLVHG�ORVV�RI�ELRGLYHUVLW\� 7KH�

H[WHQVLYH�JUD]LQJ�V\VWHPV IUHTXHQWO\�DVVRFLDWH�ZLWK +LJK�1DWXUH�9DOXH�IDUPLQJ�DUHDV�DUH�

FHQWUDO�WR ELRGLYHUVLW\�PDQDJHPHQW��SDUWLFXODUO\�LQ�(XURSH�

,Q�RUGHU�WR�UHYHUVH�WKLV�WUHQG�LQ�ELRGLYHUVLW\�ORVV�QHZ�VROXWLRQV�DUH�QHHGHG��7KH�UHVXOW�

EDVHG�DJUL�HQYLURQPHQWDO�SD\PHQWV�IRUHVHHQ�LQ�WKH�FRPLQJ�&$3��&RPPRQ�$JULFXOWXUDO�

3ROLF\��RSHQV�QHZ�SRVVLELOLWLHV�IRU�WKH�PXFK�UHTXLUHG�DGDSWLYH�PDQDJHPHQW�DW�WKH�IDUP�

OHYHO�� 6WLOO� LW� UHSUHVHQWV� D� FKDQJH� LQ� SDUDGLJP� LQ� UHODWLRQ� WR� WKH� DJUL�HQYLURQPHQWDO�

VFKHPHV� NQRZQ� VR� IDU� LQ� WKH� 6RXWKHUQ� (XURSHDQ� FRQWH[W�� :H� SUHVHQW� DQ� LQQRYDWLYH�

SURFHVV� RI� FR�FRQVWUXFWLRQ� RI� D� SURSRVDO� IRU� D� UHVXOW�EDVHG� VFKHPH� IRU� WKH�0RQWDGR��

LQYROYLQJ�IDUPHUV��SXEOLF�RIILFHUV�DQG�UHVHDUFKHUV�LQ�WKH�GLIIHUHQW�VWHSV�RI�GHYHORSPHQW�

RI� WKH� VFKHPH�� :H� DOVR� SUHVHQW� WKH� VWUXFWXUH� DQG� GHWDLOV� RI� WKH� SURSRVDO� XQGHU�

FRQVWUXFWLRQ��7KH�SURSRVDO�DLPV�IRU�DSSOLFDWLRQ�DV�D�SLORW�FDVH��DW�D�ORFDO�VFDOH��LQ�D�1DWXUD�

����� VLWH� DQG� LWV� VXUURXQGLQJV�� LQ�$OHQWHMR��7KH�DSSURDFK� IROORZHG� LV� LQVSLUHG�E\� WKH�

³%XUUHQ�IDUPLQJ�IRU�FRQVHUYDWLRQ�SURJUDP´�DSSOLHG�ZLWK�VXFFHVV�IRU�PRUH�WKDQ����\HDUV��

LQ�7KH�%XUUHQ��,UHODQG��7KH�RQ�JRLQJ�FR�FRQVWUXFWLRQ�SURFHVV�IRU�WKH�UHVXOW�EDVHG��VFKHPH�

IRU�WKH�0RQWDGR�KDV�EHHQ�GHYHORSHG�XQGHU�+19�/LQN��DQ�+�����RQ�³+LJK�1DWXUH�9DOXH�

)DUPLQJ��/HDUQLQJ��,QQRYDWLRQ�DQG�.QRZOHGJH´��

.(<:25'V

DJUL�HQYLURQPHQW�VFKHPHV��H[WHQVLYH�JUD]LQJ�V\VWHPV��RXWFRPH�EDVHG�LQVWUXPHQWV


