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%HGLHQXQJVDQOHLWXQJ
6WHXHUJHUlW�+7���

,�0DQXDOV?����������GQHXGRF�?������

6WHXHUJHUlW�+7���

$UW��1U������������

7HFKQLVFKH�'DWHQ�

$EPHVVXQJHQ� FD�������[���[����FP��E�[�K�[�W�
*HZLFKW� FD������NJ
5HJHOEHUHLFK� 8PJHEXQJVWHPSHUDWXU����&�ELV������&
(LQJDQJVVSDQQXQJ� ����9������+]�������9������+]
/HLVWXQJVDXIQDKPH� ���9$
$XVJDQJVVSDQQXQJ� ���±����9�DF�GF��ZHUNVHLWLJ�HLQJHVWHOOW�
7HPSHUDWXUI�KOHU� 37&�±�.7<�������
5HJHODEZHLFKXQJ� ����������.
/XIWIHXFKWLJNHLW� UHODWLYH�/XIWIHXFKWLJNHLW�����Ã�PD[��7HPSHUDWXU�����&

UHODWLYH�/XIWIHXFKWLJNHLW�����Ã�PD[��7HPSHUDWXU�����&

'DV�6WHXHUJHUlW�+7����ZLUG�LQ�.RPELQDWLRQ�PLW�HLQHP�EHKHL]WHQ�0LNURVNRSWLVFK��HLQHU
EHKHL]WHQ�/DERUSODWWH�RGHU�HLQHP�7HPSHULHUEHKlOWHU�HLQJHVHW]W�

$XVVWDWWXQJ�

'HU� +7� ��� LVW� PLW� HLQHP� HOHNWURQLVFKHQ� =ZHLSXQNWUHJOHU� PLW� GLJLWDOHU� /('�$Q]HLJH
DXVJHVWDWWHW��'LH�%HGLHQXQJ�GHV�5HJOHUV�HUIROJW��EHU�HLQH�)ROLHQWDVWDWXU�



%HGLHQXQJVDQOHLWXQJ
6WHXHUJHUlW�+7���

,�0DQXDOV?����������GQHXGRF�?������

,QEHWULHEQDKPH�

'DV�*HUlW�LVW�DXVFKOLH�OLFK�I�U�7URFNHQUlXPH�JHHLJQHW�
'DV�*HUlW�PX�� DXI� GLH� HQWVSUHFKHQGHQ� 6SDQQXQJVYHUKlOWQLVVH� ����� 9� RGHU� ���� 9�
HLQJHVWHOOW� VHLQ�� $P� LQWHJULHUWHQ� 6LFKHUXQJVKDOWHU� GHV� .DOWJHUlWHVWHFNHUV� DQ� GHU
5�FNVHLWH�NDQQ�GHU�DNWXHOOH�:HUW�DEJHOHVHQ�XQG�RGHU�HLQJHVWHOOW�ZHUGHQ�
=XU� 8PVWHOOXQJ� GHQ� 6LFKHUXQJVKDOWHU� KHUDXV]LHKHQ�� DXV� GLHVHP� GLH� .RQWDNWEXFKVH
]LHKHQ� XQG� VR� GUHKHQ�� GD�� GHU� JHZ�QVFKWH� 6SDQQXQJVZHUW� QDFK� GHP� =XVDPPHQ�
VWHFNHQ�VLFKWEDU� LVW��'LH�6LFKHUXQJHQ�DQVFKOLH�HQG�LQ�GHQ�6LFKHUXQJVKDOWHU�HLQVHW]HQ
XQG�LQ�GLH�$XIQDKPH�]XU�FNVWHFNHQ���%LWWH�EHDFKWHQ�6LH�GHQ�:HUW�GHU�6LFKHUXQJHQ�EHL
bQGHUXQJ�GHU�(LQJDQJVVSDQQXQJ���

:,&+7,*�� ����9�����+]�QXU�*�6LFKHUXQJHQ�����P$�7���',1�������
����9�����+]�QXU�*�6LFKHUXQJHQ�����P$�7���',1������

'DV�H[WHUQH�+HL]V\VWHP�DQ�GHU�5�FNVHLWH�PLW�GHP�GDI�U�YRUJHVHKHQHQ�6WHFNHU�DQ�GDV
*HUlW� DQVFKOLH�HQ� XQG� GDQQ� HLQVFKDOWHQ�� 'LH� $XVJDQJVEXFKVH� LVW� OHLVWXQJVEH]RJHQ
GHP� +HL]V\VWHP� ]XJHRUGQHW�� 9HUWDXVFKHQ� 6LH� NHLQH� *HUlWH� RGHU� +HL]V\VWHPH
XQWHUHLQDQGHU�� 'HU� (,1�$86�6FKDOWHU� EHILQGHW� VLFK� DQ� GHU� 5�FNVHLWH�� 1DFK� GHP
(LQVFKDOWHQ�HUIROJW�HLQ�6HOEVWWHVW�GHV�5HJOHUV��GDQDFK�ZLUG�GHU�,VWZHUW�DQJH]HLJW�

$Q]HLJH�GHV�6ROOZHUWHV�

%HL� HLQPDOLJHP�� NXU]]HLWLJHQ� 'U�FNHQ� GHU� 6(7�7DVWH� ZLUG� GHU� 6ROOZHUW� I�U� FD�� �
6HNXQGHQ�DQJH]HLJW�

9HUlQGHUQ�GHV�6ROOZHUWHV�

'LH� Ä6(7³�7DVWH�PLQGHVWHQV� �� 6HNXQGHQ� JHGU�FNW� KDOWHQ�� 'DQDFK� ZLUG� GHU� 6ROOZHUW
DQJH]HLJW�� ZREHL� HLQH� /('� � �EHU� GHP� 'H]LPDOSXQNW� EOLQNW�� 'HU� 7HPSHUDWXUVROOZHUW
NDQQ�QXQ�PLW� GHQ�7DVWHQ� Ä5³� RGHU� Äu³� HLQJHVWHOOW� ZHUGHQ��'LH�6ROOZHUWYRUJDEH�ZLUG
QDFK� ��� 6HNXQGHQ� RKQH� %HWlWLJXQJ� HLQHU� 7DVWH� DXWRPDWLVFK� E]Z�� QDFK� HLQPDOLJHU
%HWlWLJXQJ�GHU�Ä6(7³�7DVWH�JHVSHLFKHUW��'DQDFK�ZLUG�GHU�,VWZHUW�ZLHGHU�DQJH]HLJW�

,KUH�$QVSUHFKSDUWQHU�I�U
WHFKQLVFKH�5�FNIUDJHQ� )UDX�+HQWVFKHO���+HUU�%HUQGO

*DUDQWLH]HLW� ��0RQDWH�9ROOJDUDQWLH�� DE�9HUNDXIVGDWXP

9HUNDXIVGDWXP� ���������������������������������������������

6HULHQQXPPHU� ����������������������������������������������
9HUVLRQ���������
7HFKQLVFKH�bQGHUXQJHQ�YRUEHKDOWHQ



,QVWUXFWLRQV
&RQWURO�XQLW�+7���

,�0DQXDOV?����������GQHXGRF�?������

&21752/�81,7�+7���

5HI��1R������������

7HFKQLFDO�GHWDLOV�

'LPHQVLRQV� �����[���[����FP��Z�[�K�[�G��DSSUR[�
:HLJKW� ����NJ�DSSUR[�
5DQJH� DPELHQW�WHPSHUDWXUH����&�WR������&
,QSXW�YROWDJH� ����9������+]�±�����9������+]
3RZHU�LQSXW� ���9$
2XWSXW�YROWDJH� ���±����9�DF�GF��VHW�H[�ZRUNV�
7HPSHUDWXUH�VHQVRU� 37&�±�.7<�������
'HYLDWLRQ� ���������.
$LU�KXPLGLW\� ����UHODWLYH�Ã�PD[��WHPSHUDWXUH�����&

����UHODWLYH�Ã�PD[��WHPSHUDWXUH�����&

7KH� FRQWURO� XQLW� +7� ��� LV� XVHG� LQ� FRPELQDWLRQ� ZLWK� D� KHDWHG� PLFURVFRSH� VWDJH�� D� KHDWHG
ODERUDWRU\�SODWH�RU�D�KHDWHG�VWRUDJH�FRQWDLQHU�

(TXLSPHQW�

7KH� FRQWURO� XQLW� +7� ��� LV� HTXLSSHG� ZLWK� DQ� HOHFWURQLF� WZR�VWHS�FRQWUROOHU� ZLWK� GLJLWDO� /('
GLVSOD\��7KH�FRQWUROOHU�LV�RSHUDWHG�E\�D�PHPEUDQH�NH\ERDUG�



,QVWUXFWLRQV
&RQWURO�XQLW�+7���

,�0DQXDOV?����������GQHXGRF�?������

6HWWLQJ�LQWR�RSHUDWLRQ�

7KH�GHYLFH�VKRXOG�EH�XVHG�LQ�GU\�URRPV�RQO\�
7KH�FRQWURO�XQLW�PXVW�EH�DGMXVWHG� WR� WKH�FRUUHVSRQGLQJ�YROWDJH� �����9�RU�����9���7KH�DFWXDO
YROWDJH�VHWWLQJ�PD\�EH� UHDG�DQG�RU� DGMXVWHG� DW� WKH� LQWHJUDWHG� IXVH� KROGHU� RI� WKH� SRZHU� FRUG
FRQQHFWRU�DW�WKH�UHDU�VLGH��,Q�RUGHU�WR�FKDQJH�WKHVH�VHWWLQJV�LW�LV�QHFHVVDU\�WR�SXOO�RXW�WKH�IXVH
KROGHU�IURP�WKH�FDVLQJ��7KHQ�SXOO�RXW�WKH�IXVH�VRFNHW�IURP�WKH�IXVH�KROGHU��5RWDWH�HQG�WR�HQG
DQG�UHSODFH�LW�VR�WKDW�WKH�SURSHU�YROWDJH�LV�GLVSOD\HG�WKURXJK�WKH�ZLQGRZ��3OHDVH�GR�QRW�IRUJHW
WR�LQVHUW�WKH�SURSHU�IXVH��EHIRUH�SXWWLQJ�EDFN�WKH�IXVH�KROGHU�LQWR�WKH�FDVLQJ���3OHDVH�ZDWFK�WKH
YDOXH�RI�WKH�IXVHV�ZKHQ�FKDQJLQJ�WKH�LQSXW�YROWDJH���

,03257$17� 8VH�RQO\�IXVHV�����P$�7��',1�������ZLWK�����9������+]�
��� DQG�RQO\�IXVHV�����P$�7��',1��������ZLWK�����9������+]

&RQQHFW� WKH� UHVSHFWLYH� SOXJ� RI� WKH� H[WHUQDO� KHDWLQJ� V\VWHP� WR� WKH� XQLW� DQG� VZLWFK� RQ�� 7KH
RXWSXW� MDFN� LV�SHUIRUPDQFH�RULHQWHG�DVVLJQHG� WR� WKH�KHDWLQJ�V\VWHP��'R�QHYHU�PL[�XS�FRQWURO
XQLWV�DQG�KHDWLQJ�V\VWHPV��7KH�Ä21�2))³�VZLWFK�LV�DW�WKH�UHDU�VLGH�RI�WKH�XQLW��$IWHU�VZLWFKLQJ
RQ��WKH�FRQWUROOHU�VWDUWV�DXWRPDWLFDOO\�D�VHOI�WHVW��WKHQ�WKH�DFWXDO�YDOXH�LV�LQGLFDWHG�

$GMXVWPHQW�RI�WKH�VHW�YDOXH

:KHQ�SXVKLQJ�WKH�Ä6(7³�EXWWRQ�RQFH�TXLFNO\��WKH�VHW�YDOXH�LV�LQGLFDWHG�IRU�DERXW���VHFRQGV�

&KDQJH�RI�WKH�VHW�YDOXH�

3UHVV�WKH�Ä6(7³�EXWWRQ�IRU�DW�OHDVW���VHFRQGV��$IWHU�WKDW��WKH�VHW�YDOXH�LV�LQGLFDWHG��ZKLOH�D�/('
DERYH�WKH�GHFLPDO�SRLQW� IODVKHV��7KH�DFWXDO� WHPSHUDWXUH�YDOXH�PD\�QRZ�EH�DGMXVWHG�ZLWK� WKH
EXWWRQV� Äs³� RU� Ät³�� 7KH� GHVLUHG� VHW� YDOXH� LV� DXWRPDWLFDOO\� VWRUHG� DIWHU� ��� VHFRQGV� ZLWKRXW
SXVKLQJ�DQ\�EXWWRQ�UHVSHFWLYH�DIWHU�KDYLQJ�SXVKHG�RQFH�WKH�Ä6(7³�EXWWRQ��$IWHU�WKDW��WKH�DFWXDO
YDOXH�LV�LQGLFDWHG�DJDLQ�

<RXU�FRQWDFW�IRU�IXUWKHU
WHFKQLFDO�LQTXLULHV� 0UV��+HQWVFKHO���0U��%HUQGO

*XDUDQWHH� ��PRQWKV��IURP�GDWH�RI�LQYRLFH

'DWH�RI�LQYRLFH� BBBBBBBBBBBBBBBBBBBBBBBB

6HULDO�QR�� BBBBBBBBBBBBBBBBBBBBBBBB

9HUVLRQ���������
6XEMHFW�WR�WHFKQLFDO�DOWHUDWLRQV



0RGH�GµHPSORL
8QLWp�GH�FRQWU{OH�+7���

,�0DQXDOV?����������GQHXGRF�?������

8QLWp�GH�FRQWU{OH�+7���

5HI�������������

'RQQpHV�WHFKQLTXHV�

'LPHQVLRQV� �����[���[����FP��O�[�K�[�O��HQYLURQ
3RLGV� ����NJ�HQYLURQ
5pJODJH� ���&�MXVTX¶j������&
7HQVLRQ�G¶HQWUpH� ����9������+]�±�����9������+]
3ULVH�GH�SXLVVDQFH� ���9$
7HQVLRQ�GH�VRUWLH� ���±����9�F�D����F�F���UpJOp�G¶XVLQH�
&DSWHXU�GH�WHPSpUDWXUH� 37&�±�.7<�������
'pYLDWLRQ� ��������.
+XPLGLWp��GH�OµDLU� +XPLGLWp�UHODWLYH�GH�O¶DLU�����Ã�7HPSpUDWXUH�PD[������&

+XPLGLWp�UHODWLYH�GH�O¶DLU�����Ã�7HPSpUDWXUH�PD[������&

/¶XQLWp�GH�FRQWU{OH�+7����HVW�XWLOLVpH�HQ�FRPELQDLVRQ�DYHF�XQH�SODWLQH�FKDXIIpH��XQH�SODTXH
FKDXIIDQWH�RX�XQ�FRQWDLQHU�WHPSpUp�

(TXLSPHQW�

/¶XQLWp�GH�FRQWU{OH�+7����HVW�pTXLSpH�G¶XQ�UpJXODWHXU�j�GHX[�SDOLHUV�DYHF�XQ�DIILFKDJH�j�GLRGHV
OXPLQHVFHQWHV��'(/���/D�UpJXODWLRQ�VH�IDLW�SDU�XQ�FODYLHU�VHQVLWLI�



0RGH�GµHPSORL
8QLWp�GH�FRQWU{OH�+7���

,�0DQXDOV?����������GQHXGRF�?������

0LVH�HQ�VHUYLFH�

/¶DSSDUHLO�QH�GRLW�rWUH�XWLOLVp�TXH�GDQV�GHV�HQGURLWV�VHFV�
/¶XQLWp�GRLW�rWUH�UHJOpH�DX�YROWDJH�FRUUHVSRQGDQW�VRLW�����9�RX�����9��/D�YDOHXU�DFWXHOOH�SHXW
rWUH�OXH�HW�RX�UpJOpH�DX�SRUWH�IXVLEOH�LQFRUSRUp�j�OD�ILFKH�PkOH��TXL�VH�WURXYH�DX�GRV�GH
OµDSSDUHLO��,O�VXIILW�GH�VRUWLU�OH�SRUWH�IXVLEOH��G¶HQ�VRUWLU�O¶HPEXVH�HW�GH�OD�WRXUQHU�GH�PDQLqUH�TXH
OD�YDOHXU�GH�YROWDJH�GpVLUpH�VRLW�OLVLEOH�DSUpV�OHV�DYRLU�MRLQWHV��3XLV��PHWWH]�OH�IXVLEOH�GDQV�OH
SRUWH�IXVLEOH�HW�UHPHWWH]�HQVXLWH�FHOXL�FL�j�VD�SODFH���9HXLOOH]�V�Y�S��IDLUH�DWWHQWLRQ�j�OD�YDOHXU
GHV�IXVLEOHV�ORUV�G¶XQ�FKDQJHPHQW�GH�OD�WHQVLRQ�G¶HQWUpH����

,PSRUWDQW���8WLOLVH]�XQLTXHPHQW�GHV�IXVLEOHV�����P$�7���',1��������DYHF�����9������+]�
����������������������XQLTXHPHQW�GHV�IXVLEOHV�����P$�7���',1��������DYHF�����9������+]

%UDQFKH]�OH�V\VWqPH�GH�FKDXIIDJH�H[WHUQH�DYHF�OD�ILFKH�FRUUHVSRQGDQW�j�O¶XQLWp�GH�FRQWU{OH�HW
PHWWH]�OH�HQ�PDUFKH��/D�SULVH�GH�VRUWLH�HVW�FRRUGRQQpH�DX�V\VWqPH�GH�FKDXIIDJH�G¶DSUqV�OD
SXLVVDQFH��1¶HFKDQJH]�SDV�OHV�XQLWpV�HW�OHV�V\VWqPHV�GH�FKDXIIDJH��/H�EUDQFKHPHQW�VH�WURXYH
DX�GRV�GH�O¶DSSDUHLO��/¶LQWHUUXSWHXU�FRUUHVSRQGDQW�VH�WURXYH�pJDOHPHQW�DX�GRV�GH
O¶DSSDUHLO�$SUqV�OD�PLVH�HQ�VHYLFH���LO�\�D�XQ�DXWRWHVW�GX�UpJXODWHXU���HQVXLWH�OD�YDOHXU�DFWXHOOH
HVW�LQGLTXpH�

,QGLFDWLRQ�GH�OD�YDOHXU�GH�FRQVLJQH

$SSX\H]�XQH�IRLV�EULqYHPHQW�VXU�OD�WRXFKH�Ä6(7³��OD�YDOHXU�GH�FRQVLJQH�HVW�LQGLTXpH�SHQGDQW��
VHFRQGHV�

5pJODJH�GH�OD�YDOHXU�GH�FRQVLJQH

(Q�DSSX\DQW�VXU�OD�WRXFKH�Ä6(7³�SHQGDQW���VHFRQGHV��OD�YDOHXU�GH�FRQVLJQH�HVW�LQGLTXpH�HW�HQ
PrPH�WHPSV�XQH�'(/�DX�GHVVXV�GX�GpFLPDO�SRLQW�FOLJQRWH��/D�YDOHXU�GH�FRQVLJQH�SRXU�OD
WpPSHUDWXUH�SHXW�rWUH�UHJOpH�XQLTXHPHQW�DYHF�OHV�WRXFKHV�Ä5³HW³6³��$X�ERXW�GX����VHFRQGHV��OD
YDOHXU�GH�FRQVLJQH�VHUD�HQUHJLVWUpH�DXWRPDWLTXHPHQW�VDQV�DYRLU�DSSX\p�VXU�XQH�WRXFKH��/D�YDOHXU
GH�FRQVLJQH�VHUD�HQUHJLVWUpH�pJDOHPHQW�VL�YRXV�DSSX\H]�XQH�IRLV�VXU�OD�WRXFKH�Ä6(7³��$SUqV�OD
YDOHXU�DFWXHOOH�HVW�LQGLTXpH�GH�QRXYHDX�

9RWUH�FRQWDFW�SRXU�GHV
GHPDQGHV�FRPSOpPHQWDLUHV� 0PH��+HQWVFKHO���0��%HUQGO
*DUDQWLH� ��PRLV�GH�JDUDQWLH��j�SDUWLU�GH�OD�GDWH�GH�YHQWH

'DWH�GH�YHQWH� ���������������������������������������������������������������

1XPpUR�GH�VpULH� ���������������������������������������������������������������
9HUVLRQ���������
6RXV�UHVHUYH�GH�FKDQJHPHQWV�WHFKQLTXHV



0DQXDO
8QLGDG�GH�FRQWURO�+7���

,�0DQXDOV?����������GQHXGRF�?������

8QLGDG�GH�FRQWURO�+7���

1R��5HI������������

'DWRV�WpFQLFRV�

'LPHQVLRQHV� DSUR[�������[���[����FP��DQFKR�[�DOWXUD�[�SURIXQGLGDG�
3HVR� DSUR[������NJ
5DQJR�GH�UHJXODFLyQ� WHPSHUDWXUD�DPELHQWH����&�KDVWD�����&
7HQVLyQ�GH�HQWUDGD� ����9������+]��������9������+]
3RWHQFLD�DEVRUELGD� ���9$
7HQVLyQ�GH�VDOLGD� ���±����9�DF�GF��UHJXODFLyQ�GH�IiEULFD�
6RQGD�WpUPLFD� 37&�±�.7<�������
'HVYtR�GH�UHJXODFLyQ� ����������.
+XPLGDG�GHO�DLUH� UHODWLYR�����Ã�PD[��WHPSHUDWXUD�����&

UHODWLYR�����Ã�PD[��WHPSHUDWXUD�����&

/D�XQLGDG�GH�FRQWURO�+7����VH�XWLOL]D�HQ�FRPELQDFLyQ�FRQ�XQD�SODWLQD� WHPSHUDEOH�GH
PLFURVFRSLR��XQD�SODWLQD�WpUPLFD�GH�ODERUDWRULR�R�XQ�UHFLSLHQWH�WpUPLFR�

(TXLSDPLHQWR�

/D�XQLGDG�+7����YLHQH�HTXLSDGD�FRQ�XQ�UHJXODGRU�GH�WHPSHUDWXUD�FRQ�GLVSOD\�GLJLWDO�
(O�UHJXODGRU�VH�PDQHMD�D�WUDYpV�GH�XQ�WHFODGR�ODPLQDU�



0DQXDO
8QLGDG�GH�FRQWURO�+7���

,�0DQXDOV?����������GQHXGRF�?������

,QVWUXFFLRQHV�SDUD�OD�SXHVWD�HQ�PDUFKD�

(O�HTXLSR�VH�GHEH�XWLOL]DU�VyOR�HQ�SLH]DV�VHFDV�
(O� HTXLSR� GHEH� DGDSWDUVH� D� OD� WHQVLyQ� HOpFWULFD� ����� 9� R� ���� 9�� H[LVWHQWH�� (O� YDORU
LQVWDODGR�HV�YLVLEOH�\�SXHGH�VHU�FDPELDGR�HQ�HO�SRUWD�IXVLEOHV�LQWHJUDGR�GHO�HQFKXIH�GH
HQWUDGD� HQ� OD� SDUHG� SRVWHULRU� GHO� HTXLSR�� 3DUD� HO� FDPELR� GHEH� VDFDUVH� HO� SRUWD�
IXVLEOHV�� GHVFXEULU� \� URWDU� HO� FDVTXLOOR� GH� FRQWDFWR� GH� WDO� PDQHUD� TXH�� GHVSXpV� GH
UHDUPDUOR��DSDUH]FD�YLVLEOH�HO�YDORU�GH�OD�WHQVLyQ�GHVHDGD��5HLQVWDODU�HO�SRUWD�IXVLEOHV
FRQ�HO�IXVLEOH�FRUUHVSRQGLHQWH���£7HQJD�HQ�FXHQWD��TXH�HO�FDPELR�GH�OD�WHQVLyQ�HOpFWULFD
UHTXLHUH�GH�XQ�FDPELR�GH�YDORU�HQ�OD�UHVLVWHQFLD�GHO�IXVLEOH��

,03257$17(�� ����9�����+]�VyOR�IXVLEOHV������P$�7���',1�������
����9�����+]�VyOR�IXVLEOHV������P$�7���',1������

$FRSODU�HO�HTXLSR�WpUPLFR�VHFXQGDULR��S��HM��OD�SODWLQD�WHPSHUDEOH��DO�HQFKXIH�GH�VDOLGD
FRUUHVSRQGLHQWH�HQ�OD�SDUHG�SRVWHULRU�GHO�DSDUDWR�\�DFWLYDU�HO� LQWHUUXSWRU�GH�FRQH[LyQ�
(O� LQWHUUXSWRU� RQ�RII� HVWi� XELFDGR� HQ� OD� SDUHG� SRVWHULRU�� /D� SRWHQFLD� GHO� HQFKXIH� GH
VDOLGD� VH� VXERUGLQD� D� OD� SRWHQFLD� GHO� HTXLSR� VHFXQGDULR�� $O� DFWLYDU� HO� LQWHUUXSWRU� GH
FRQH[LyQ��HO�UHJXODGRU�LQLFLD�XQ�DXWR�WHVW�GH�YHULILFDFLyQ��WUDV�HO�FXDO�LQGLFD�HO�YDORU�GH
SRWHQFLD�GH�VDOLGD�DFWXDO��£1R�LQWHUFDPELH�XQLGDGHV�GH�FRQWURO�\�HTXLSRV�VHFXQGDULRV�

,QGLFDFLyQ�GH�OD�WHPSHUDWXUD�GH�UpJLPHQ�

7UDV� RSULPLU� EUHYHPHQWH� HO� ERWyQ�6(7�� HO� YDORU� GH� UpJLPHQ� SUHGHWHUPLQDGR� DSDUHFH
LQGLFDGR�HQ�HO�GLVSOD\�SRU�DSUR[LPDGDPHQWH���VHJXQGRV�

&DPELR�GH�OD�WHPSHUDWXUD�GH�UpJLPHQ�

2SULPD�HO�ERWyQ�Ä6(7³�SRU�DO�PHQRV���VHJXQGRV��$SDUHFHUi�HO�YDORU�GH�UpJLPHQ��FRQ
GHVWHOORV�LQWHUPLWHQWHV�GH�XQ�GLRGR�VREUH�HO�SXQWR�GHFLPDO��(O�YDORU�GH�UpJLPHQ�SXHGH
VHU�FDPELDGR�DFWLYDQGR�ORV�ERWRQHV�Ä5³�R�Äu³��(O�QXHYR�YDORU�SUHVFULWR�GH�UpJLPHQ�HV
DXWRPiWLFDPHQWH� JXDUGDGR� HQ� PHPRULD�� GHVSXpV� GH� QR� RSULPLU� RWUD� WHFOD� SRU� ��
VHJXQGRV��R�DO�RSULPLU�SRU�XQD�YH]�HO�ERWyQ�³6(7´��$�FRQWLQXDFLyQ�UHDSDUHFH�HO�YDORU
DFWXDO

6XV�SHUVRQDV�GH�FRQWDFWR�SDUD
FRQVXOWDV�WpFQLFDV� 6UD��+HQWVFKHO���6U��%HUQGO
*DUDQWtD� ��PHVHV�JDUDQWtD�WRWDO�

GHVGH�IHFKD�GH�YHQWD

)HFKD�GH�YHQWD� ���������������������������������������������

1~PHUR�GH�VHULH� ���������������������������������������������
9HUVLRQ���������
6DOYR�PRGLILFDFLRQ
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