
,PSXOVLRQDQGR�ÈUYRUHV�([WUHPDPHQWH�$OHDWyULDV�
(QVDFDGDV�HP�3DUDOHOR�SDUD�&ODVVLILFDomR�GH�7H[WRV

-XOLR�&��%��3LUHV���:HOOLQJWRQ�6��0DUWLQV���'DQLHO�;��GH�6RXVD�

�,QVWLWXWR�)HGHUDO�*RLDQR �,)�*RLDQR� ± &DPSXV�8UXWDt
8UXWDt ± *2 ± %UD]LO

�,QVWLWXWR�GH�,QIRUPiWLFD �,1)� ± 8QLYHUVLGDGH�)HGHUDO�GH�*RLiV �8)*�
*RLkQLD ± *2 ± %UD]LO

�,QVWLWXWR�)HGHUDO�GH�*RLiV �,)*� ± &DPSXV�$QiSROLV
$QiSROLV ± *2 ± %UD]LO

MXOLR�SLUHV#LIJRLDQR�HGX�EU� ZHOOLQJWRQ#LQI�XIJ�EU��
GDQLHO�VRXVD#LIJ�HGX�EU

$EVWUDFW� 7KH�SUHVHQW�ZRUN�SURSRVHV�WKH�SDUDOOHOL]DWLRQ�RI�%(57��DQ�DOJRULWKP�
WKDW� FRPELQHV�ERRVWLQJ�ZLWK�EDJJLQJ�RI� H[WUHPHO\� UDQGRPL]HG WUHHV� WR�PDNH�
DXWRPDWLF�FODVVLILFDWLRQ�RI�WH[WXDO�GDWDVHWV� 8VLQJ�KLJK�GLPHQVLRQDOLW\�VHWV�FDQ�
PDNH�WKH�FRQVWUXFWLRQ�RI�FODVVLILHUV�DQ�RQHURXV�WDVN� 3DUDOOHOLVP�FRPELQHG�ZLWK�
JUDSKLFV�FDUGV�FDQ�RYHUFRPH WKLV�FKDOOHQJH��VLQFH�WKH\�RIIHU�D�KLJK�SURFHVVLQJ�
SRZHU��WKH�H[HFXWLRQ�WLPH�FDQ�GHFUHDVH�FRQVLGHUDEO\�

5HVXPR� 2�SUHVHQWH�WUDEDOKR�WHP�FRPR�SURSRVWD�D�SDUDOHOL]DomR�GR�%(57��XP�
DOJRULWPR� TXH� FRPELQD� ERRVWLQJ� FRP� EDJJLQJ� GH� iUYRUHV� H[WUHPDPHQWH�
DOHDWyULDV�SDUD�ID]HU�FODVVLILFDomR�DXWRPiWLFD�GH�FRQMXQWRV�GH�GDGRV�WH[WXDLV��
8VDU� FRQMXQWRV� GH� DOWD� GLPHQVLRQDOLGDGH� SRGH� WRUQDU� D� FRQVWUXomR� GRV�
FODVVLILFDGRUHV�XPD� WDUHID�RQHURVD��2�SDUDOHOLVPR�DOLDGR�jV�SODFDV�JUiILFDV�
SRGH� FRQWRUQDU� HVVH� GHVDILR�� XPD� YH]� TXH� HODV� RIHUHFHP� XP� DOWR� SRGHU� GH�
SURFHVVDPHQWR��R�WHPSR�GH�H[HFXomR�SRGH�GLPLQXLU�FRQVLGHUDYHOPHQWH�

���,QWURGXomR

&RP�D�JUDQGH�TXDQWLGDGH�GH�LQIRUPDomR�GLVSRQtYHO�QD�:HE�H�R�VHX�UiSLGR�FUHVFLPHQWR��
VXUJH D�QHFHVVLGDGH�GD RUJDQL]DomR�H�H[WUDomR�GH�SDGU}HV�~WHLV�GHVVD�PDVVD�GH�GDGRV
>&DPSRV� HW� DO�� ����@��1HVWH� VHQWLGR� HVWmR� DV� HVWUDWpJLDV� GR DSUHQGL]DGR�GH�PiTXLQD��
FRPR� D� FODVVLILFDomR�� TXH� FRQVWUyL�PRGHORV� DWUDYpV� GH� YiULRV� H[HPSORV� SDUD� SUHGL]HU�
UyWXORV� GH� FODVVH� SDUD� QRYRV� H[HPSORV� &RQVWUXLU� FODVVLILFDGRUHV� SDUD� H[HFXomR�
VHTXHQFLDO�QD�HUD�GR�%LJ�'DWD SRGH�VH�WRUQDU�LQYLiYHO��XPD�YH]�TXH�D�TXDQWLGDGH�PDVVLYD�
GH� GDGRV� SUHFLVD� GH� XP� JUDQGH� HVIRUoR� GH� SURFHVVDPHQWR�� 8VDU SURJUDPDomR� GH� DOWR�
GHVHPSHQKR�HP�XQLGDGHV�GH�SURFHVVDPHQWR�JUiILFR��*38V��SRGH�DFHOHUDU�R�SURFHVVR�GH�
DSUHQGL]DGR��RX�VHMD��D�FRPSXWDomR GRV�FODVVLILFDGRUHV�VH�WRUQD�PHQRV�RQHURVD�

$�PDLRU�SDUWH�GD�LQIRUPDomR�GD�ZHE�HVWi�HP�OLQJXDJHP�QDWXUDO��FODVVLILFDU�HVWHV�
WH[WRV� p� XPD� IRUPD� GH FRPSUHHQGHU�PHOKRU HVVHV� GDGRV� $VVLP�� R SUHVHQWH� WUDEDOKR�
DERUGD�D�FODVVLILFDomR�DXWRPiWLFD�GH�WH[WRV��TXH�QD�VXD�PDLRULD��VmR�FRQMXQWRV�GH�GDGRV�
PDVVLYRV�H�UXLGRVRV� 8P�GRV�DOJRULWPRV GH�PDLRU�VXFHVVR SDUD�UHVROYHU�SUREOHPDV�GH�
FODVVLILFDomR�p�R�)ORUHVWDV�$OHDWyULDV �)$V���SRUpP�VXD�SHUIRUPDQFH�QmR�p�D�PHVPD�HP�



IDFH�j�UXtGRV�QRV�GDGRV >&DPSRV�HW�DO������@��3DUD�UHVROYHU�HVVH�SUREOHPD�SRGH�VHU�XVDGR�
R�DOJRULWPR�ÈUYRUHV�([WUHPDPHQWH�$OHDWyULDV �$($V���XPD�VROXomR�EDVHDGD�QR�)$V��TXH�
DGLFLRQD�XP�SRXFR�PDLV�GH�DOHDWRULHGDGH�QD�SDUWH�GD�FRQVWUXomR�GDV�iUYRUHV�GH�GHFLVmR��
/HYDQGR�WXGR�LVVR�HP�FRQVLGHUDomR��D�SURSRVWD�HVWi�HP�SDUDOHOL]DU�R�DOJRULWPR�%(57
�%RRVWHG�([WUHPHO\�5DQGRPL]HG�7UHHV� >&DPSRV�HW�DO������@ SDUD�PHOKRULD�QD�YHORFLGDGH�
GH�H[HFXomR�

2�DOJRULWPR�%(57 XVD�ERRVWLQJ >0LWFKHOO�H )UDQN�����@��XP�SURFHGLPHQWR�TXH�
FULD� YiULRV� FODVVLILFDGRUHV� GH� IRUPD� LWHUDWLYD �)LJXUD� ��� 6mR� DWULEXtGRV� SHVRV� SDUD� DV�
DPRVWUDV�GR�FRQMXQWR�GH�GDGRV��H�D�FDGD�LWHUDomR �WUHLQR��PRGHOR�H�WHVWH� HVVHV�SHVRV�VmR�
PRGLILFDGRV��$VVLP�� DV� DPRVWUDV�PDLV�GLItFHLV� GH� FODVVLILFDU �HUURV� UHFHEHP�XP�SHVR�
PDLRU�H�FRQVHTXHQWHPHQWH�VmR�R�IRFR�GD�LWHUDomR�VXEVHTXHQWH��&DGD�LWHUDomR�FRQVWUyL�XP�
JUXSR�GH�$($V �PRGHOR���$OpP�GLVVR��DV�iUYRUHV�GH�FDGD�JUXSR�VmR�FRQVWUXtGDV�XVDQGR�
RXWUR� SURFHGLPHQWR�� R� EDJJLQJ�� RQGH� DFRQWHFH� XPD� DPRVWUDJHP FRP� VXEVWLWXLomR� GR�
FRQMXQWR�GH�WUHLQDPHQWR�RULJLQDO �)LJXUD�����&DGD�FODVVLILFDGRU�p�UHSUHVHQWDGR�SRU�XPD�
iUYRUH� ELQiULD�� TXH� p� FRQVWUXtGD� GH� FLPD� SDUD� EDL[R� DWUDYpV� GD� GLYLVmR� GRV� GDGRV� GH�
WUHLQDPHQWR��2XWUD�HVWUDWpJLD�GR�%(57 HVWi�HP�DWXDOL]DU�DSHQDV�RV�SHVRV�GDV�DPRVWUDV�
TXH�QmR�VmR�XVDGDV�QD�FRQVWUXomR��RXW�RI�EDJ� >6DOOHV�HW�DO������@ GD�iUYRUH��$R�WHUPLQR�
GDV�LWHUDo}HV��WRGRV�RV�JUXSRV�GH�FDGD�LWHUDomR�IRUPDP�R�FODVVLILFDGRU�ILQDO �SUHGLomR���

)LJXUD ���(VTXHPD�GH�ERRVWLQJ��$GDSWDGR�GH >$ORQVR�����@�

���3URSRVWD

2� YROXPH PDVVLYR GH� GDGRV� XVDGR� QR� WUHLQDPHQWR� GHPDQGD� FRPSXWDomR� GH� DOWR�
GHVHPSHQKR�SDUD�GHL[DU�R�SURFHVVDPHQWR PDLV�UiSLGR� 3ODFDV�JUiILFDV�VmR�XPD�DOWHUQDWLYD�
EDUDWD�HP�FRPSDUDomR�j�FOXVWHUV�RX VHUYLGRUHV�SDUD�JDQKR�GH�GHVHPSHQKR��PDV�QmR�VH�
GHYH LJQRUDU�D�DOWD�FRPSOH[LGDGH�GH�FRGLILFDomR H�SURMHWR�FXLGDGRVR�SDUD�PD[LPL]DU�D�
HILFLrQFLD�H�RFXSDomR�GH�PHPyULD� $VVLP��PD[LPL]DU�D�HILFLrQFLD�GH�H[HFXomR�QD *38 p�
XP� WDQWR� TXDQWR� GLItFLO H� UHTXHU� XP� SURMHWR� UHILQDGR�� RQGH� R� SURJUDPDGRU� SUHFLVD�
FRQKHFHU�D�DUTXLWHWXUD�GH�FRPXQLFDomR�GDV�PHPyULDV�H RV�IOX[RV�GH�H[HFXomR�GDV�WDUHIDV�
GH�XPD�*38��(VVHV�KDUGZDUHV�SRVVXHP�PHPyULDV�RUJDQL]DGDV�GH�IRUPD�KLHUiUTXLFD�H�
RIHUHFHP� SDUDOHOLVPR� QD� IRUPD� GD� DUTXLWHWXUD� 6,0'�� RQGH� XPD� ~QLFD� LQVWUXomR� p�
H[HFXWDGD� VREUH� PXLWRV� GDGRV� GLIHUHQWHV�� (VVDV� SODFDV� VmR� RWLPL]DGDV� SDUD� R� XVR� GR�
SDUDOHOLVPR�PDVVLYR�HP�XPD�JUDQGH�TXDQWLGDGH�GH�GDGRV��WKURXJKSXW��SDUD�HVFRQGHU�D�
ODWrQFLD�� ([LVWHP� GXDV� SODWDIRUPDV� SULQFLSDLV� GH� SURJUDPDomR� SDUD�*38V�� D�2SHQ&/
�.KURQRV��H�D�&8'$ �19,',$���$�~OWLPD�p�PDLV�XWLOL]DGD�H�Mi�IRUQHFH�YiULDV�ELEOLRWHFDV�
RWLPL]DGDV H�SRU�LVVR�p�D�HVFROKLGD�SDUD�HVWH�SURMHWR��2V�SURJUDPDV�H[HFXWDGRV�QHVVDV�
SODFDV� VmR� FKDPDGRV�GH�NHUQHO��(OHV� VmR�SURFHVVDGRV�HP�JUDGHV�GH�EORFRV�GH� WKUHDGV



�)LJXUD�����RX�VHMD��WKUHDGV VmR�DJUXSDGDV�HP�EORFRV�H�EORFRV�VmR�DJUXSDGRV�HP�JUDGHV��
7KUHDGV VmR�H[HFXWDGDV�HP�JUXSRV�GH�����ZDUS� >-DQVVRQ�HW�DO������@�

([LVWHP� DOJXPDV� VROXo}HV� SDUDOHODV TXH� XVDP iUYRUHV� GH� GHFLVmR� )$V� H�
$($V >&DQR�����@��PDV�DLQGD�QmR�VH�FRQKHFH�XPD�SDUDOHOL]DomR�GR DOJRULWPR %(57�
9iULDV�HVWUDWpJLDV IRUDP�XVDGDV SDUD�FRQVWUXLU�DOJRULWPRV�EDVHDGRV�HP�iUYRUHV�QD�*38��
FRPR D�FRQVWUXomR GR�)$V�HP�QtYHO�GH�iUYRUH�>*UDKQ�HW�DO������@� LPSOHPHQWDomR�GR�)$V�
H�R�$($V�HP�QtYHO�GH�Qy >-DQVVRQ�HW�DO������@�H�FRQVWUXomR�GH�QtYHO�SRU�QtYHO�>0DUURQ�HW�
DO������@��$�SURSRVWD�GHVWH WUDEDOKR�FRQVLVWH HP�XVDU�VROXo}HV�SDUDOHODV�HILFLHQWHV�SDUD�
UHVROYHU�SUREOHPDV�GH�FODVVLILFDomR�GH�WH[WRV� (VVD�VROXomR�PHOKRUDGD�SRGHUi�VHU�XVDGD�
HP� SUREOHPDV� GH� FODVVLILFDomR HP� JHUDO� DQiOLVH� GH� VHQWLPHQWRV� H� FDWHJRUL]DomR� GH�
WySLFRV�� SRU� H[HPSOR� )D]HU� XP� SURMHWR� FXLGDGRVR� SDUD�PD[LPL]DU� R� GHVHPSHQKR� GR
DOJRULWPR SRGH�UHGX]LU�R�WHPSR H�HVFDODU�D�H[HFXomR�GR�DOJRULWPR�

)LJXUD ���8PD�*UDGH�GH�%ORFRV�GH�7KUHDGV� $GDSWDGR�GH >19,',$�����@�

���0HWRGRORJLD

$�PHWRGRORJLD�GHVWH�WUDEDOKR�FRPSRUWD�DV�HWDSDV�GH�IXQGDPHQWDomR�WHyULFD��FRQVWUXomR�
GR� DOJRULWPR� VHTXHQFLDO�� SURMHWR� H� LPSOHPHQWDomR� GR� DOJRULWPR� SDUDOHOR�� DQiOLVH� GRV�
UHVXOWDGRV��RWLPL]DomR�GR�DOJRULWPR�H�GRFXPHQWDomR��3DUD�R�UHIHUHQFLDO�WHyULFR IRL�IHLWD
XPD�SHVTXLVD�VREUH�FODVVLILFDomR��iUYRUHV�GH�GHFLVmR��H�RV�DOJRULWPRV�)$V H�$($V��$OpP�
GLVVR��IRL�IHLWR�XP�HVWXGR�GRV�SURFHGLPHQWRV�GH�EDJJLQJ H�GH�ERRVWLQJ �)LJXUD�����$OpP�
GH� XWLOL]DU� DOJXQV� OLYURV EDVH�� D� PDLRULD� GRV� DUWLJRV� IRUDP� HQFRQWUDGRV� HP� GLYHUVRV�
UHSRVLWyULRV FLHQWtILFRV��'HSRLV�GR�HVWXGR�GRV�WUDEDOKRV�UHODFLRQDGRV�DR�WHPD�GD�SHVTXLVD
IRL�IHLWD�D�FRQVWUXomR�GR�DOJRULWPR�VHTXHQFLDO��

$�SUy[LPD�HWDSD�FRQVLVWH�GD� LPSOHPHQWDomR�FRPSOHWD�GD�YHUVmR�SDUDOHOD��(VVD�
YHUVmR�VHUi�H[HFXWDGD�HP�XPD�*38 SDUD�FRPSDUDomR�FRP�D YHUVmR�VHTXHQFLDO� 3DUD�LVVR�
VHUi�XVDGD�D�PpWULFD�GH�VSHHGXS��TXH�p�D�UD]mR�GR�WHPSR�GR�DOJRULWPR�VHTXHQFLDO�SHOR�
WHPSR�GR�DOJRULWPR�SDUDOHOR�>1DYDUUR�HW�DO������@� 'HSRLV�GD�H[HFXomR�GRV�DOJRULWPRV�
VHTXHQFLDO�H�SDUDOHOR��VHUi�IHLWD�D FROKHLWD�GRV�UHVXOWDGRV�SDUD�DYDOLDomR�GH�GHVHPSHQKR�
'HSRLV R�FyGLJR�VHUi�DQDOLVDGR�HP�EXVFD�GH�HUURV�H�PDLRUHV�RSRUWXQLGDGHV�GH�JDQKR�GH�
WHPSR��3RU�ILP�VHUi�D�GRFXPHQWDomR�GR�WUDEDOKR�QD�IRUPD�GH�XP DUWLJR�



)LJXUD ���'LIHUHQoD�HQWUH�EDJJLQJ H�ERRVWLQJ� $GDSWDGR�GH >*DUULGR�����@�

���5HVXOWDGRV�3UHOLPLQDUHV

$SyV�R�OHYDQWDPHQWR�ELEOLRJUiILFR��DQiOLVH�GH�FyGLJRV�VHTXHQFLDV� HVWXGR�GH�HVWUDWpJLDV�
GH� FyGLJRV� SDUDOHORV�� HQWHQGLPHQWR� GH� DOJRULWPRV� GHVFULWRV� HP� YiULRV� DUWLJRV� H�
LPSOHPHQWDomR�SUySULD�GR�DOJRULWPR�VHTXHQFLDO��D�SUy[LPD�HWDSD�IRL�D�LPSOHPHQWDomR�GH
SDUWHV�GR�DOJRULWPR SDUDOHOR��9iULDV�YHUV}HV�SDUDOHODV�IRUDP�SURMHWDGDV�H�LPSOHPHQWDGDV��
DOJXPDV� QmR� DOFDQoDUDP� RV� UHVXOWDGRV� GHVHMDGRV� H� RXWUDV� DSUHVHQWDUDP� SUREOHPDV� GH�
LQVWDELOLGDGH��$WXDOPHQWH��R�IRFR�HVWi�QR�DILQDPHQWR�H�FRPSOHPHQWR GR�FyGLJR SDUDOHOR��
XPD�YH]�TXH D�SDUWH�GR�EDJJLQJ Mi�HVWi�SURQWD��2V�H[SHULPHQWRV�IRUDP�FRQGX]LGRV�QD�
SUHSDUDomR� GH� �� DPRVWUDJHQV� HP� ���� LWHUDo}HV�� 2V� UHVXOWDGRV� LQLFLDLV� FRP� FRQMXQWRV�
UHODWLYDPHQWH�PHGLDQRV ��XQL�H�DFP� PRVWUDUDP�XP ERP VSHHGXS �7DEHOD��� H�YDOLGDP�
XPD�SDUWH�GD�SURSRVWD��$�SUy[LPD�HWDSD�FRQVLVWH�HP�FULDU�GH�IDWR�WRGDV�DV iUYRUHV�

7DEHOD����&RPSDUDomR�HQWUH�DV�H[HFXo}HV�VHTXHQFLDO�H�SDUDOHOD

&RQMXQWR�
GH�'DGRV

$WULEXWRV $PRVWUDV &ODVVHV
7HPSR�

6HTXHQFLDO
7HPSR�
3DUDOHOR

6SHHGXS

�XQL ����� ����� � ������� V ������ V ���� [

DFP ������ ������ �� ��������� V ������� V ���� [

���&RQVLGHUDo}HV

$�FODVVLILFDomR�GH�WH[WRV�p�XWLOL]DGD�SDUD�RUJDQL]DU�LQIRUPDo}HV�H�WHP�DOJXPDV�DSOLFDo}HV��
FRPR�DQiOLVH�GH�VHQWLPHQWRV�H�FDWHJRUL]DomR�GH�WySLFRV��(VVD�WDUHID�OLGD�FRP�FRQMXQWRV�
GH� GDGRV� UXLGRVRV� H� GH� DOWD� GLPHQVLRQDOLGDGH�� R� TXH� SRGH� GLPLQXLU� D� HILFiFLD� GH� XP�
FODVVLILFDGRU�H�WRUQDU�R�FXVWR�FRPSXWDFLRQDO�RQHURVR��$�XWLOL]DomR�GH�FRQMXQWRV�GH�WUHLQR�
JUDQGHV�GHPDQGD�H[HFXomR�GH�IRUPD�UiSLGD��R�TXH p LQGLVSHQViYHO QD�HUD�GR�%LJ�'DWD��
'HVVH�PRGR��QHVWH�WUDEDOKR�IRL SURSRVWR�D�SDUDOHOL]DomR�GR�DOJRULWPR�%(57 XWLOL]DQGR�
SODFDV�JUiILFDV�YLVDQGR�JDQKRV�GH�YHORFLGDGH� 3RU�HQTXDQWR��ID]HQGR DSHQDV�R�EDJJLQJ
GDV�iUYRUHV�FRP FRQMXQWRV�PHGLDQRV�D�DERUGDJHP�PHOKRUD�FRQVLGHUDYHOPHQWH�R WHPSR�
GH�H[HFXomR��,VVR�p�LPSRUWDQWH��XPD�YH]�TXH�RV�GDGRV�XVDGRV�SDUD�FODVVLILFDomR GH�WH[WR�
SRGHP�VHU JUDQGHV� $OpP�GLVVR��PDLV�H�PDLV�LQIRUPDomR�QRYD�ILFD�GLVSRQtYHO�D�FDGD�GLD�
QD� LPHQVLGmR� GD�:HE�� &UXFLDO� p� ID]HU� XVR� GHVVD� LQIRUPDomR� SDUD� FRQVWUXLU� VROXo}HV�



LQWHOLJHQWHV�TXH�H[HFXWHP�HP�WHPSR�KiELO��2� SUy[LPR� SDVVR� SRGH� HVWDU� QD�
LPSOHPHQWDomR�SDUDOHOD�GR�%(57 XVDQGR�R�HVTXHPD�GDV�)ORUHVWDV�$OHDWyULDV�3URIXQGDV
>=KRX�DQG�)HQJ�����@��&DGD�IORUHVWD�p�RUJDQL]DGD�HP�FDVFDWD�H�DV�HQWUDGDV�GD�SUy[LPD�
IORUHVWD�GHSHQGHP�GD�IORUHVWD�DQWHULRU�

5HIHUrQFLDV

$ORQVR�� 0�� -�� ������� ³,QWURGXFWLRQ� WR� %RRVWHG� 7UHHV´��
KWWSV���EORJ�ELJPO�FRP������������LQWURGXFWLRQ�WR�ERRVWHG�WUHHV��6HSWHPEHU�

&DPSRV��5���&DQXWR��6���6DOOHV��7���GH�6i��&��&���DQG�*RQoDOYHV��0��$����������6WDFNLQJ�
EDJJHG�DQG�ERRVWHG�IRUHVWV�IRU�HIIHFWLYH�DXWRPDWHG�FODVVLILFDWLRQ��,Q 3URFHHGLQJV�RI�
WKH� ��WK� ,QWHUQDWLRQDO� $&0� 6,*,5� &RQIHUHQFH� RQ� 5HVHDUFK� DQG� 'HYHORSPHQW� LQ�
,QIRUPDWLRQ�5HWULHYDO��6,*,5�¶����SDJHV����±�����1HZ�<RUN��1<��86$��$&0�

&DQR��$�� ������� $� VXUYH\�RQ� JUDSKLF� SURFHVVLQJ� XQLW� FRPSXWLQJ� IRU� ODUJH�VFDOH� GDWD
PLQLQJ� :LOH\�,QWHUGLVF��5HZ���'DWD�0LQLQJ�DQG�.QRZOHGJH�'LVFRYHU\�������

*DUULGR�� $�� 3�� ������� ³:KDW� LV� WKH� GLIIHUHQFH� EHWZHHQ� %DJJLQJ� DQG� %RRVWLQJ"´��
KWWSV���TXDQWGDUH�FRP�ZKDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�EDJJLQJ�DQG�ERRVWLQJ��
6HSWHPEHU�

*UDKQ�� +�� /DYHVVRQ�� 1�� /DSDMQH��0�� +�� 6ODW�� '�� �������� &XGD5)�� $� &8'$�EDVHG�
LPSOHPHQWDWLRQ� RI� UDQGRP� IRUHVWV�� ,Q� 3URFHHGLQJV� RI� ,(((�$&6� ,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�&RPSXWHU�6\VWHPV�DQG�$SSOLFDWLRQV��$,&&6$���������

-DQVVRQ�� .��� 6XQGHOO�� +��� DQG� %RVWU|P�� +�� �������� � JSXUI� DQG� JSXHUW�� � (IILFLHQW� DQG�
VFDODEOH�JSX�DOJRULWKPV�IRU�GHFLVLRQ�WUHH�HQVHPEOHV� ,Q 3URFHHGLQJV�RI�WKH������,(((
,QWHUQDWLRQDO� 3DUDOOHO� 	� 'LVWULEXWHG� 3URFHVVLQJ� 6\PSRVLXP� :RUNVKRSV�� ,3'36:�
¶��� SDJHV�����±������:DVKLQJWRQ��'&��86$��,(((�&RPSXWHU�6RFLHW\�

0DUURQ��'���%LIHW��$���DQG�0RUDOHV��*��'��)����������5DQGRP�IRUHVWV�RI�YHU\�IDVW�GHFLVLRQ
WUHHV�RQ�JSX�IRU�PLQLQJ�HYROYLQJ�ELJ�GDWD�VWUHDPV���,Q 3URFHHGLQJV�RI�WKH�7ZHQW\�ILUVW
(XURSHDQ� &RQIHUHQFH� RQ� $UWLILFLDO� ,QWHOOLJHQFH�� (&$,¶���� SDJHV� ���±�����
$PVWHUGDP�7KH�1HWKHUODQGV��7KH�1HWKHUODQGV��,26�3UHVV�

0LWFKHOO�� 5�� DQG� )UDQN�� (�� �������� $FFHOHUDWLQJ� WKH� [JERRVW� DOJRULWKP� XVLQJ� JSX�
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