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$&2175%0%$5&+$

I[LFHQFLD &UHDWLYH &RPPRQV

SHFRQRFLPLHQWR 1R&RPHUFLDO 6LQ2EUD'HULYDGD
7THUFHURYVY SXHGDQ GHVFDUJDU OD REUD \ FRPSDUWLUOD FRC
UHFRQR]FD VX DXWRU D

1R VH SHUPLWH PRGLILFDU HO FRQWHQLGR GH QLQJXQD PDQ
FRPHUFLDOPHQWH
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"1 &

(VWR QR HV XQ UDQNLQJ HV XQD JX D FRQ XQ OLVWDGR GH
FRQWUDPDUFKD

«4XL«Q KD KHFKR HVWD JX D"

OHMRUDPRY OD FRPSDUDWLYD

«&uPR KHPRV VHOHFFLRQDGR ODV VLOODV"
&RQFHSWRY FODYH SDUD HQWHQGHU HVWD JX D
/ILVWDGR GH /$6 0(-25(6 6—//$6 GH FRFKH $&2175%30$5&+$
7DEOD FRPSDUDWLYD

$YLRQDXW 6N\

$YLRQDXW $HURIL]

$[NLG 6SLQNLG 6SLQNLG

$[NLG 2QH

$[NLG OLQLNLG OLQLNLG 0D]

$[NLG ORYHNLG OLQLNLG 3UR

%H6DIH L=L 7ZLVW % L 6L]H

“RLH L 3URGLJL 6LIJQDWXUH

.OLSSDQ &DU*R

.OLSSDQ 2SWL

'HFEORJR SDUD OD H[FHOHQFLD

&RQFOXVLUQ ILQDO

%LEOLRJUDI D
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GHIXWRIQLMAPHQGHILHVIRRHBOGR LN L GOMDER FKIRS XHGH U
PEVRPHQRWHIXUPHRWURKDQLYHOBQJRNVUDGEBMW HIXULG B
VHIXUB[LPEHXDOTYNLHMGIHWHVLERIHTXHFRNWHDRQRORV8QD

VLUYADXHOSRWD QWIRKH D)XOHH QO RWV FHQDAHERWY LWIEYRDELWXDOHYV
SXHGH DVSLUDU D OD OHVLpQ FHUR

(QHVWR RULHQW DW YR UD QN MQIYR SR QWHP@ L VWEDHOR X HH O
HTXLSRE&2175$0$5&FRQ VL ®HRMOM R VHIUDARQ W U D P B3E.PR X H
KD\DFWXDOPHBWHHUFDGRODYDW HQFRQWUDDQL]B®IRWGH Q
DOIDE«WILERWHJIRUIS|RPBROR Q HHW W U H O®HDW®EHK H MRD P S RFRU
RUGHQ GH PHMRU D SHRU SRUTXH SDUD QRVRWUDV HVR QF

(OREMHWIHAR WX HW\XGIDUDPLOLBWRIHVLRQDOHW LTXKD U
VLOOMRWHIXUBRUX«\ FXEOMMSXHGHXGDSWHWMRUGLIHUHQWHYV
FLUFXQVWDQFLDV

fi <« 2 f# EBE<£

SRUXSXHVYVWH[LVWRIORHRHWKQPRGHORLNR QIKH HWET XH®H
VLRUHVFIQRAEES L HO W HXU L GBEXGE WIMQ/H F H V L GBIDAHNWL F X GHDUIDY
IDPLOAMMHOMHRFDGEDVRPHMRUOMDQTXHH B L IH U HOHNWKEXVLOOD
SHUIHFWD

(VWD D XLQMWDLFGHO DX IFRUUHV S R QG°LILHI] @&/HH $GHPEIHO
OLVWEHEIRODOWHFRPHQGYPRNQFRQWEBVIHMIIDMBROEMRUDPRYV
OFRPSDUDWIQMD GHGLFIGHO DX MHQ QW XDV UW HXGWRU DH/QD
SURIXQGKQWBPPRQFUEBMP QHUBRH RFESRFRDWRVWOERUGDQGR
DVSHFWRVY LPSRUWDQWHY UHVSHFWR D OD VHIXULGDG YLDO
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(FDVRHH VWG LFHNMOQS RFELIHUHQWWRBDVIXM UHRHSOLFODRY
PD\RPRGLILFDKHQKDELBRODX BHVGNHRPHQ]DMBKXEOLFDUOD
1RWD WKQF\WD PEHRODPDJH@DRUPGHSUHVHQWOQLRUPDPBWVEGPR
TXHWHKDUHGXFH@R:PHGRVLOOBKRPHQGBMWRREVLPSRUWBY W H
TXHG H V GIV VA L F LYUIP RVL Q FOXQIFRPSDUDWEYMPRP S O HOHO D V
VLODDHIHFRPHQGDPRWP AMH IFRQV X O WVDEPRIQWUDPDUFRYD FRP
YDPRV D FRQWDU ORV GHWDOOHY HQ ODV VLJXLHQWHYV SEJLC

6LT XLHURY VX O DAAL F L RSIHAD G®ND DX B D UDH O RWV S H F LID@RIW
OLVWBGRMOOBFRPHQGDEGW M U LSRUHBHQ FR QW WO RWMI X LHQW H V
HQODFHYV

SULPHUD HGLFLpuQ /$6 0(-25(6 6—-//$6 GH FRFKH $&2175%$0
O6HIXQGD HGLELUQ (VSHFLDO 1R PEV VLOODV FRQ HVFXC
/HUFHUD HGLFLPQ (VSHFELDO < VL ODV HWLTXHWDYV PLI
&XDUWD HGLFEFLUQ (VSHEFELDO /RVY. DEFHVRULRV \ VX ¢VHJ



https://drive.google.com/file/d/1Fp8p4VbP0vqjabcYYM6_8XOx8Oy7gDqM/view
https://drive.google.com/file/d/1K20AK2KIO0m3i07n4cjiJL2MNZwot-y3/view
https://drive.google.com/file/d/1h6vNRiwKkgLuxR2x31RFXSKoqwqZxaXa/view
https://acontramarcha.com/pdf/ebook4.pdf
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"HW U GSWH V VBH R\ H FHW RHEM T X L SRH$&2175$0$5&+BRPRXQJUX SR
LQWHUGLVHLGBOODOHLQRVHQFRQWUBPRVHVLREBQHRWPDFLUQ
FRQRFLPLHMWRVYLHIFREP XQLFDGELUBFR/LBRUPDWQWDLVODFLpQ
ELRPHF£QGHDLPSDFWRVHVRUDPLHQWRWHUQLGDI®PLOLDV
HPSUHQGLPBHMORGORXQH XHDGHPENMRQWDFRM @HUWLIIGAD GR
7«FQLFRD Q] DIE@ELVWHBEBHWHQFQUQ QWWEAGLSRROBQLYHUVLGDG
3RQWLILFLD &RPLOODV

JLGHUWHIH T XL SRJLVWARDURARRQ VX OMQRUDW HE BUWH W H QIEQ LIQ W L O
PLHPEWRHEBTXLSSRRFHQGWHRXUVRH7 «FQLFRDQ]DBA6LVWH BBV
5HWHQFLQI® QOWH(@ FXHD®F QLERSHUIGRHF- QJH QL HSLR PL O OO~
SUHFXUGRPMYLPLHSFWRRW UDPIDQ VKD 3DSRUW OGYHRIR G H@RH F R
GHVHJIXULGIDER IDQMRPEVGH D3*RGHH[SHULHQEL® HF WERHO
HTXLSDP LIHD W @WMDMDUH QWO BIPSUH\REDE LHVHOWLHQBDGLF

% DE\
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/IDIX D$60(-25(6"//$EH RFI2175$0%5&HSF EIR 4 (REMH WA R
SURSRUFLR@DNDPLOILDQYRUPDMMQLBVNBOHH® OHPH@PWR
LPSRUWD®MBHT XLSDP L HEGHXR EHE «0£V G H SHUVR &MYV
GHVFDUHVERRFXPHGEWRRVLGHUXKQ®RIORUHRFL®BIUDXGHFLVLUQ
GH FRPSUD

(HOHYR&RHGRGHVF D UXBKDV X SHUNRRB@XH V VHEBDHHE W D W XQDAVR
FRQ@RRHQVDWXMWHF L E LIPGRIM ULRFR Q| L UXBKHP ROYR J U MR VW UR
SUR'S u VAX\HRJ H P\RIVJI XHLQH V VOD Q IV H I X U £ Q GRIQRW L HP SRRQ W « LV
FRQ LQIRUPDFLUQ ILDEOH \ DFFHVLEOH TXH RV D\XGH D WRP|

SROHVRHVWERLONEL FGHQDX BVWOBEVFRPSORNWDIHU KQW®DHF KD
SRU FXDWUR UD]RQHV FODYH

KeliJ« A €70 ]

1RWD WxQYX FPOWELRY DRUPBGHHVW U X FWXWHWH QWRQURUPDFLUQ
$XQTXRPDQWHQHPPHUVHQFVBIQFLO®OMODUBH $&2175$0$5&+$
FRQVLGH HIVRRM. QML FXDEX QWR QIOH[AXIQU DARYBYROXFLPQ
HHHERQWHXHBBFRPSD:BEOQDPDJHQ@ QRY D % B HO HWMHO R X H
YDLV D HQFRQWUDU DTX~ HV UHDOPHQWH GLIHUHQWH

A

Ki] RE h[ -7 « <h

(QHGLFLPQMWMHUKRBRYOHJDIGRF OOMVW D/ LOGBFRFKHOR XHVWUDYV
UHFRPHQGDBLR@PEY UHNWBKHPRVHGXFH@®RVWDGRRGHORYV
(VWADPENVRGHEBULQFLSD MWPOHDEPFMWHEK D O LGBFQIRQ MO YIBY GHO
GHVHSWLHBEHUH VRORXHGHAEHQGHVNEBEDVI&RIRUPDWLYD
TXHGDQBERUDHPHUFDGBKRPRORJECGMRD QWLIXD3RWHO MRV
PRGHORV 5 KDQ GHVDSDUHFLGR GH QXHVWUR OLVWDGR

*6LIQLHWVWWKHD QRUHFRIHGDPRXXVRIR 6RQ/LOSBVYIHFWDPHQW
VHIXUOWLH@RVYLGBGOMH EXHRPVWDGR Q VGIRXY L G/DNIXOH GHUNJI XL U
XWLOL]JEQGROD FRQ WRWDO WUDQTXLOLGDG

(VLPSRUWDBOWMHUPKODYLOSDV QRVR@PEVVHIXUDMWMHODY QL
YLFHY RWRWPIKHPR&HPRVWHQHER F L RQMAM U IORBURPR O R J DE D M@
XQIRUPDWQRRIDUDQWIX\WRPEWLFDEBHGWHU LGB VL O&DYV ™~
IXHUD JX DV FRPR HVWD QR VHU DQ QHFHVDULDYV
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( QHVWHO MILQGNVFXEUXKHBOHPH QRDRWIXHKQLNLOWOHIWHDOPHQWH
VHIXUDFRPSUREDWH/DXQTXWRGODDVYLO MHIMOPHUFD GRWEQ
KRPRORJIPXEF¥YX DGWHH O QLRZ X P S OHRY@ RAMU L W HFOLIDRRVHY HJI X U LAD G
GLIHUHQFLD HQWUH XQDV \ RWUDV HV VLIJQLILFDWLYD

1XHVWRIRQFR LW DY FOXIOBQWX QRKDGDPELDSHRURQH VWD
HGLFLPQ QRV HQIRFDPRYV H[FOXVLYDPHQWH HQ PRGHORV GH

Keli h[ <id86 [ 1— /<iO

'"HVGEXHV®WIDP HEL FIXQV L RRYH DIOW D P L OL@NRD PL FQ DTUXCH
SHUPLWKLHAUAR P S D U D F HRQMUZHDWL O\ORDW U TB\K fRF X PIH Q R V& X £0
PHGXUDRJEV"*&XEHOWEVHFRQUP LBBL"Q VWIRADV RIRFLQW X \MM@D V
SUHJXQWPDXF K DPVE VW L H Q@ HV S X HVEVB D@ DP S O H P 1D QVF K DXWD
YLVWDQRWDEBORRNSDUDWROQPDRF¥KDYIRUPD®HEYIIOWL AQBFOXHGDV
HVWD JX D

(QHVWILFDIPGBOLDPRY URP D FLREROR W R J U BHIDWGWDL OIXBY D @
D\ XGDUHQWH@PEHHMRNYGLPHQVLRDHDNG®LY SRVYWRRDR QF OXUHYV
LPEJHQHYVY TXH FRQVLGHUDPRY GH JUDQ XWLOLGDG

e 2FXSDFLpUQ P QLPD FRQ P£[LPR UHFOLQDGR

(VOPDQHUOBBY HEEXE QMARS D RIEX S DOREL OSOLH V X P L E O HFRXHDQ@\VB 1R
VLGRPLH@EH/ DUNVRP £ VKD ELWXDOH RVHE «VREWRGWRHF L «Q
QDFLGRVY UHTXLHUDQ PD\RU UHFOLQDGR \ PHQRU HVSDFLI
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e 2FXSDFLUQ P QLPD FRQ P£[LPR UHFOLQDGR

IRVGHUPIFWRSURERAQMNRS D RIFX S DOEL (KOF H@® Q DAH XXV R
FXDQGRFXSDRAWWKUGEDIJRWDUMIRUHTXLWDQIMHEOLQ@BGR
V. VHUE GHVHDEOH TXH FXHQWH FRQ PEV HVSDFLR SDUD O

(VWBBRMPE£JHQHQODVXHVHDSR UWIDWRQFHQW P HGHORDWN
ORQJLWREBEHWDWOFDQ]DQRVD\XGDR FRPSUHQBHMRODYV
GLPHQVL®EIHM OIHU P LIPRIPSD FR® ® VS D BILK S R GH.EH®HR F K H

IDPLOLBEWDQMWRS ULPHUDLHQWDFH U®BED IV L GEH F X 36 D D
FDGD FDVR

+D\T X W H QHH@®B X H QTAXDO DW O GRG U RFX SDY P H Q RWV HR S VBIR U
SRVLFLROPNQRWHFOL® BGRHQRKWV SD BILRUPLHUQGDWDPEL «Q
SRGUCTDOHDREXSDOPEVVLXHWMHFHVHRRAIX PRG ORBW LOOD

/IR TXHSUHVHQWDR@®\DELPHQVLROWND FWLEOHDPFRODREV
KDELW XD QPHSODWIID EBWVRLHP SWWHHUEHFHV BDERFRPSUREDFLRQH\
HQ HO FRFKH \ DGDSWDUVH D ODV QHFHVLGDGHV GH FDGD

e $OWXUD PE£[LPD GHO FDEH]DO

(OO0 P LGHX VRS HX Q IV L OQDRY R OORRI VW D E O-HB HQR O D O W YWURIW D O
DOFDQ]PBIHOPHQRUDPELHNLPSRUWPBAWSUREXHQROHYV
VREUHVOBDBHGEMHOD EH |®XOH G3D UM B D VARHT X W % H T XIRK D\ D
DOFDQ®BAWRELMDMPDXHHUPLOMWHLOSBHMHPSORFP SHURL
W L HIQ® R UWVRU OBF DEHPXHAH XDOP WREHH S B @®DE H ] OXH V H
FDVR QXHVWUD UHFRPHQGDFLuQ HV GHMDU GH XVDUOD
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(QODJX DDGHPEWHHVR® PLVGHIW D OOPHV R VWD E O HR BBV
KRPRORJDEQGQFDRAWLHPSRXV R VWL P WGIR L HP@X H Q /D
ORQJLGHIEH YV SDOKKRY L OODRYH UFHQRH.G®HBHO RRH Q R UMY
(VSD*D6LHPSWHPRWIUHFLERWDQIRUPDFIHQRGH PDQHUD
HVWULFWQRPQWHGHQWVWURMNLORRREVWDHQWWWDB LFLpQ
OMFRPSD:*DMEANXQDRWRJUBHODY L OFARIH G DEH]D@E[LPR HO
PX*HFR GH PD\RU WDPD3®*R TXH SHUPLWH HO GLVSRVLWLYR
3RUWDQWRPRGRIHQHUDMVLOBRPRORJIDKDDMVD FP HVWEQ
IRWRJUDFBRGM\K:HFRXHRUUHYVSRWBPDSRK QQL*BH D3R\

ODV GH FP FRQ HO GH D3RV

SHUAXHKDVLODOOMNXHKWHVREEBED VW FQWH)]IVQ ODMMVX ) R(V R
WH SHUPLWLUE YDORUDU PHMRU VX GXUDELOLGDG UHDO

(VWDREIJHQMRV HSXHGNMNBHHVWR B B') VLQR K H RQV X ®I\YDI
ZHE GH $&2175%$0$5&+$ WDO \ FRPR H[SOLFDUHPRYV HQ HO VL

3HURQWHKB\XQSDGH XHVW LREV X H XHUHPFRRP HRQW H V S HF /R
FRPSDUDMDLWDE R UIRKDE D PRM LWDRGRAXDRYWH T X L VOLTMKRIND O D V
VLODPM XSHUH®@H ODRXF¥HVWR W UD WG HVEB U XHEDED QF D GH
KRPRORJDFAVHILJH GBWMBXQGRL® PED U XD \IDE UL F DTQWHD/F H Q
RWWR SSRHS U X H EDAV® £ VH[LJH Q WRIVH VW D RRM L U L B QBRD F WHRY
FROQGLFLROQMHFRXQIFDUURFEHFBFKHDLPSDFWRNRFKMHWDOHYV
BLHQBRWRFRQVLGHUPBRVYWDXQWHQJIJEVYWRIRUP D BRIIR X H
HQH@ LV WDHXRG UG L FIORFD PSRBO XAHVWFD S 9HK FXORNOH V
LQGLFDUHRE VSRV IGMEG Y RMR. V WKDERL GRR P H W IDXRMG RR O D V
WUHV SUXHEDYV

3RW,0OW LTPRH UHPIRRAVODTUPHG HPLVPRRGR X HH QH V WG L F IKIHP R V
D3DGLIGR R UP D WIURE KOR W UQ IR UP DFX #K® P R&H F L GR.FSLRMLIRY/
HVWDPRV UHILULHQGR D ODV GLPHQVLRQHV GH ORV GLVSRVI

/IDVGLPHQVLREGBDBYLO OBY XVWLWRIRGIDVPEIJHQEYWHULRUPHQW
PHQFLR QDB H VX OVRIDH.U D E O H FPH @ MCHX V W U DAVMALYIDYIY @ R V
£QJIXORYVQTRHEULRWEXH GHI Q VIDXUYV R ® Q DAL | UDXM ¥ W LSIHUER G H U

VD E WO IV L OSOUCH V H Q YWQ@UUHEF O L O X GLRE L HOgRAVLHH UMWR X HK D\R W U R V
PXFKRWFWRUMN QIOXW@WXHO®HFOLGMHERLOWHD GHF XD ®R
WLHQKE& HER @ D HF O L QPFEQ Y S HFOVERD Q T X IS WIDR F K\HL QFRR ®1 O
SRVLFLRQDPLHQWR GHO FXHUSR HQ HO VLVWHPD
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(VLPSRUWDRMAMHIREMH G BYQRY L OEBQWUDPRBRFKDHFOLQDGD
OEVELH@OFRQWUBMIHRHFWLYVGD®D\RUFXDQWRHQR W HDV X
UHFOLQDFRWYRRWLORN EULFDRIVEGBMPEVYD@®SWD GREBRWUDV
VROXFLRQGPRGLILTKERVLFLRQDEHBQQHUWUB RQ VEWRY L OHOD X JD U
GHO B UR SWIDO\OGHDQHVHVFHQM® DVHGLFLRQHW W £EDPRNOL]RRGR
WLHQH@WNGRQBRFKREVHIHFWLWYREONLCHIB O HK FRQRG N
DGTXLWR®MXHRPRLHRSUHFRPHQG DFERGLRYQSURIHVLRQH O
SXHGD DVHVRUDUWH FRQYHQLHQWHPHQWH

Khl—«®B R ]A ]iAOi R

3DUIDFLORW®LINOBRQVX®NIDQIRUPDBRISULPHHDPYD®SRGHU
HQFRQWH@® RO E H&21758$5&+$H QRUPDWRY HIDEGHFDGHP £V
GH®) GHODX [BRGUERQV X O RWIMWREN L FR¥ D GWDL O @DMW £JHQHV
QDYHJIJDORBRXHVEEHIL QB E(VXQPDQHGHT XHODL QIR UP DR «
PEV DFFHVLEOH \ VHD P£V IEFLOPERAWHHFRE® SOLWBROHWLYR HC

'HKHFKGDMPE£JHQFRPSDUDWHIDNXHKHPRKDEODWGRORSRGUEQ
FRQVXOWDU HQ OD ZHE

(VWOXHYDUHVHQW®HALRQIRUP D MBLGKP £EQR W DD SHU P LYARGH W
DFWXDOIHOQGWIH BAML ODXOWHFRPHQ GDP@WFHVIGGBGSHDD D
VLIXLHQWH HGLFLHQ GH OD JX D

1RREVWDPMWHNHQGUHPRVYPDWR SDUDQFORXITXNORNVSHFLDOHYV
WRGODXQGDPHQWDISFHARLP RHOHJLFOFOWLO O DNQT X «ILMD SDH D
GHFDQWRMWM\HRY DU IGIMOOB® LVPRRGR/ HIXLBEQYSR QS POBY
GHVFDOIMGLFLRIWH U LHRQHDNV XHDGHP£WHLQIRUP D FH\IW £ Q
FRQWHPSODGDV ODV VLOODV 5 UHFRPHQGDGDV

(QG H 1L Q LSWHACH Q W-D/RRRL QMG F GIHQDX DR Q BI [ S WAFD WALHT B HR V
UHVXGMPID\RXW L OWRIE®TYXED DYH U V L D@MWH U LARKUHHIH PRX/HD R V
PHQR UHLD MHHQ X WR YD UBD ORRM X QGD P H @ WHDOND RO LHDVF XHQW U H Q
LQIRUPDGHMILORGID@EHVWY TN B\XGHQ B HF L VG KX &/ L 030D
FRFKH HOHJLU
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7HY D P RIVF R Q VOIRWF U L W HTUXHR ¥ P RW H Q HE&RX H QDVIDE R UBH. Q FO X L U
H V VWAMDL\O K@K H V @ UNRW(EDE ® H U F DIGIRP X F K DWL O RR R R O R J DSHDWR
QRWRGDRYHIXUPMKQBHQBHURWV3IRORDQYRRGHPRWUQRYV
% QLFDPHIMWXKRPRORJDFRUD XNV R RQRVDUDQWXHM QF DVE&H
LPSDFMBRFXSDQWRIMD\DV X I ULHVLRQHFDQYRIVHVRRXHVSHUDPRYV
FXDQGRPSUDPRYILOODHUHPRXHYLWHD O T XMIHERHOH VL R U
SHTXHTXHWHD RQR"3XHMVR/LHQPQRPEUWH{FHOH@RWBYRRWLYR
KHPR®HFLGEIBR U@V X HORRMW HTIXHRYU D Q WH.] BIQF HO H 8 B UD
VHOHFFLRQDU ODV VLOODV TXH YHUGDGHUDPHQWH SXHGHQ

2UGHQ DOIDE«WLFR SRU PDUFDV

AXHUHPRMRQHVIVDUWHFRPHQGD QDG RXVDU DREXWXHVWURYV
YHK FXORMSIULPEXNQWRIXQGDPH@WRDSKHGID UHF WX®MHWLYR
3HUBRLHUWHWRXH IV H J X U LGHDRRH Q R UMW) X HV WUDRULUGBEDPRYV
PEVGH D3RWUDEDNMMHYGR VBB UVSHDXOTKID QRYD\D XSXHVWR
SRVLFLRQDAURRFBLHUWDRGFRW MEHDDSD X WINWHFRPHQGDEHRQHYV
RW UKRWR | HV L RHBEMHWY U RH UDHDH F WHRLLQ F O XOVHR RE EGWHS UH VL pQ
DOLQHDGRY FRQ QXHVWUDV DXWRULGDGHYV

0 QLPR KDVWD ORV D3RV $&0
'HVG$&2175%30$5&ORF RQFHE LTPR®RFVH QR UGV D3RY L D NDHEDY R U
GHOPDUFK®)0 %D MR QJXBLUF XQ VWDIRFH.\DWLLLIP $1U R S X HWW D
DGHPEVXHVLIDYOLDMDR&BRHOPE[LPRWLHP SRVLE®3 DGHODQWH
H[SRQGUHPRY HQ GHWDOOH HO SRUTX« GH QXHVWUD SRVWX!

(VWHULWMXER @GH MIDXH UBHQ X H VWU R WDTR OWIBODWRNFNY2QPHQWH
FRQRFIFRPW*UXSRMSRUWDERMEXIY]}IL &RVMWRRGHEIHOQOWHUSUHWDU
FRPRXHHVIWLSSRHVLOWHR QVHISWOPROQWUBHUBRWXFRQGLRLuQ
KRPRORJDHVWRMW SRV IQRLADRNX VIND/QF H L WHRIWRRRSHU P LWX Q
XVR KDVWD HVH P QLPR GH DRV GH HGDG

6LVWHPDV FRPSOHWRYV

IXHVWHIRKLERQVLGEHKWDQ VL O/MHI X KDGHVHBRPSOHWWRLIQLILFD
TXHDGHPHHSHUP WXV B &0KDVVWIPHQR®RVD3RWDGHFRQWD U
VLHPS\WWH. B[FHSF IFRIY L VW HPOW L U UR W D5ALHRQERYBR/W R GO D' V
VLOGBXHV\WURWDGR WRQ@IVWERWLVWHRDY /LY X N RARU R
DQWLUUHWURFHVR 9HDPRV HQ TX« FRQVLVWHQ
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GLVWHBRLDWLYXNBRERNOHPHQWRNQFDVEBHFKRTAHRQWDO
LPSLGHXQHO IV L QRO F IDDW U\ EK D FIDIED MHRQOBS UL PHIDY BH O
LPSDFWR IDVH GH FDUJD

6LVWHPRWLUUHWURGRVRHPHQWRMEF DVRHF KR TXBR QWD O
LPSLGHQO ML QUIRDK B F IGIH O DQKADHF DIV U LHEQ@D M H J X QI®IVE H O
LPSDFWR IDVH GH UHWRUQR D OD SRVLFLuQ LQLFLDO

OEVDGHODRQHVWX DNVHI[SOLFDUHPFOMR MYV RNIOPHQ WRPWP R
LGHQWLILFDUORV \ DVHIXUDUWH GH TX« VLOODV FXHQWDQ F

30XV 7THVW

7RG IDWWL OO QFRQWHIHMWER UKD YRPHWRGBRRQGLFLROQHV
HQVD\RH®7- —QVW LMW¥WRBX®IFBH-QYHVWLIDH&EPQUHWWHUDYV
7UDQV SRUMDHWX SHUBBR[LWEB O XAH VWO B2 QLR UP D R LYGBIO

F D U £ FWRKOX Q \S' D UDRRVL V W HEPHD W W H QLRQ.|DQQ6/% L\OH VD G H P 80/B £V
H[LJH Q@VOH X H/ HS X H GWR P H WKHQUY L OKODDY \@ DH F KIDQX Q [E D Q F D&HD
ODERUDWRULR
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(VWR HV DV SRU GRV UD]J]RQHV IXQGDPHQWDOHYV

e (OFUDVWKHVWUHDOHPXQODERUDWRIRB HX® R SBIRUHG L 3DW R
81 \ ODAMRQGLFLER-DIHWVOHUDFXHJISHULP KD@W DEOXDJ D GIWH
HQVD\R VRQ D G D GH KR\ ODV P£V VHYHUDV

e (OYDOBHPHGLFIHAOHIMHER[FOXVLYDBHQDBGXR OOR®D PLWH
HVWDEOHHISOURWRFRIOW HHYG MY DU V H@E V WDQ IV DHY S X HWY W D
YXOQHUDEOH

6HJIYVIXHVWURNHODRKAHWNOBUXHWRFQERQPD\RUDUDQW D
GHVHIXULGB®O XHGLVSRRWORSURIHVLRQIDPPHOKDVWD
PRPHQWR

([SOLFDUPPRMGHW HIDX¥« R Q V LWEGHXAH WS R U T ¥&J D U D QG\H D
H[FHOHQFLD PEV DGHODQWH

ORGHOR 6 XHFR HQ HO PHUFDGR HVSD3*RO

(PRGHORHBRYHIXULABRPHQGHOPDQRHO $OGPH@O B «FDGD
GHORV \ WR®DILOR VRICDQV R UMMRB [FHOH QR DX X H) RH VW D EXO® F H
VLVWHRHP QLPRNRPR RDFHMDYR UP DWGE MDR/P RO R J D WLQRH
PE[LPRYRHQYDQR G URJPUIDG H(XUR &$3SDUDHK FXDRHV D QKR
PHMRUDB/MR JXULGDIGLQDY D QIFMHS RU WG RQWHDOWRDARY D
FXDQGRSUHVLG IO@VOOP H® QWR QGFHVOL UHF W RQUUBZHG LMKD I ILF
$GPLQLVWHDWERDQHANVQJYR®R®@ OO RWRFKHAMMR U DOBRH X U LGH G
RFXSDQWHMQL®RQIDQWLSOMIVPL]DWRIQ XU LGHVELYDDLQDVRE
O ~Q HIDWSHU R W HU Bl PE IX@RS HD W R QRIFRO B R ® OL U P$HUR S p VAW R
FRQVHIXM . TFWLROQDFFLGHGMWHM I ISKRHVGRQGWHDPE IMES RVLFLRQD
$&2175$0$5&+$ \ FRQ HVH PLVPR REMHWLYR

~dZiRR<4] &H A R ][ ]hZ-+« A4L] h[ h
h «i]E- «] AT7>«Re« — Ai3AR 4 h ] «]

< <—£h MK

/DWLOTOWDUHQFRQIWIHDRIUP @ UB/HEDW £ ORB R BOIBE ULFDQWH V
HXURSHMBWYHQWQVSD:*R DXQT)XQHRWRGORGHRULJHQWULFWDPHQ\
VXHFR V_ TXH FXPSOHQ FRQ ORV UHTXLVLWRY GHO HTXLSR ¢

(PRGHYRHFERDGPLWH WHFROPRIBIVFEFXO R QWRORXHKH)XHVWUD
JX DT XHGDEXWRPE£W L F DEPHHMPW B WIDTGRINO (DR L F D QXWHH\Q V XV
FDWEORJRV LQFOX\HQ HVWH WLSR GH VLVWHPDV
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*4X« SDVD VL OD VLOOD TXH HVWELY HYDOXDQGR QR HVWE H

6LO IV L OTOXBH V W EIIY\D O X DQQRY RH Q F X H QMOW\DVOH. V WO S B L P H\UFRE V
LPSRUWDODXERFXQGDS£QLRRWHT XSRUT XN WHHPWISUHRFXSD
TXLHUHVHW X DPLOYLIDD MBX U DS LW L H QITHK\HW R P CDUD @O G H F L V Wi
JDUDQWLTXRRRDUER@ R®DQIRUPDEHEEVDH QDY RGHs XGQRYV
WLHQHV D WX GLVSRVLFLuUQ SDUD UHDOL]DUQRV FXDOTXLHU

(QVHIX QGRIMHSUHVHIMWEHVGBGHRRQWUDPDUSED WIRKFRULWHULRYV
PX\H[LIHQB®XHGIHKWXLYMBHUIHFWDPHIDVEH WVRHKD\D XHGDGR
IXHWBWRUTKHMN*UXSIRRTXHQRVHQJDPRYVWBAFXE KD\DMRPHWLGR
DGOX\HVRWHQFLOODPRRYWH) FXHGWUBID W £ CPREIR FW X D OG HIDG R
IDEULFDIRWHVRLQVLVWGHRXHYRLRVTXHGDOJXGXGEBRG«LV
FRQVXOWDQFERO T RIRHPHOQW R HVVWRERMHWNVNY)RHVRGARRFHQRUHV
YLDMHQ VHIJXURYV
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h] «<fh- RA <iZ |1 £] 7/ —fi
O«>t

Kk 7 1 iR f£<hc<hZ[ iZi-

&RPRDKHPRW[SOLFBGWARHIKQUDQNLUQYLTGBIQFXHQMBUNPHU
OXJDU QR YD D VHU PHMRU TXH OD “ZOWLPD 7RGDV VRQ VHJ

$VTXHKHPR&HFLCGRIGFOQL]BQRIDGMQ I DE «IREARUFDVHVWRGR
HQFRQWDOUEYFQBMRO@BYLRQDXMW QO DE/HOLSSBH@WGERDGD
PDUFRHPRRUJDQLI®RR. | HUHPRGINVOFRRW L RRHGDGHFRPHQGDGD
SDUD TXH OD LQIRUPDFLUQ VH HQWLHQGD PHMRU

3DUDX K QVLVWBPDHWH QRLIIDIABMHBHJI X ORR QIPEW XOQHUDEOH\
GHBXH U SFDEHFR O X PYQHU W HEBD®R P HIRG H E FMX | UG D O J X QR
3DUAR QV HJXL@ D RRHGE H AHHUOD F E WQX VAFLDP S D FMVERL V VDB PIEFX P SO L U
VLHPSUH \ VLQ H[FHSFLuQ FRQ WUHV FULWHULRY ELRPHF£QI

e SGHWHQFLUQ GHO RFXSDQWH
(VODRQPRYLOLQBIFHMBHDOHUSBUDY LWRYLP LHEWRWE RD
FRQW DFHYRRQ DWXOQHU PR QMNXS H U | LF UM @DHRODELW £ FIXOR
IRUPAEW IHFWLHY QP R Y L O LH BHRH B Q WALREGRW UDIDWDLARH OHUD FL 1 Q
GHO FRFKH

e $SEVRUFLpPQ GH OD HQHUJ™D
(VOIFDSDFLGBGLVWHFHD EVR U BIBUQ H U JFDQ H U 058 DD QMO
LPSDF$WRD\RED SDF LGHD & VR U BIRED U &/HWOL VW HPRHOD RUL H V J R
GHOH V IMIRE HFEXHU SR GLVSRVDWR QR UD P DARFOKHDVH O X H
PD\REDSDFLGDEVRUMUYUHERUTKELVWHPB LHEQP S D DRV H V
TXH VX REXSDQWH

e '"HVYLDFLUQ GH OD HQHUJ D
&DSDFLGHX®VLVWIEPBHVYOBIWHUQRDE VR UBDIODPR Q DRE V

H[W HQWWDHV LV WGHHFIF K S D GWHYVWRE X UD @WRS D FANBFD UF DV D
GHO IV L O&D H V WHEF R Q W CFFRI\REF X HU SRIV GHF DE H KID V\@ D V
SLHUQ\DR/®B QHUGHV Y LDKE/BI SDSRMHQ M X SH U IRFLUH{WH Q V D
UHVLVWHQWH
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*4X« SDVD FXDQGR DSOLFDPRV HVWRV WUHV FULWHULRYV D G

TRPDUHFRWVWRMHP SOBRXOW LODIDY BUWP DUFKIDO FRQUQX\LOODV
$)OH@EFRPELQDFREB®L QW XAH®W K FXWVIROOMDYEVFXGREDVDUHPRYV
HOHAHVFHQBUHLRSDFWRDWRYHUH®EVIUHFXHMHBVWHIHPSOR
DVXPLPRMODM ODDWKRRORIDBRMFXSD @ERHVYHFW DRAVHQWHD GRV
DOWDOBSHVIRQGLFHEEBBMWLTXGHVMPRORIDADYUHRVWIEQVWDODGD\
GH DFXHUGR DO PDQXDO GH LQVWUXFFLRQHY GHO IDEULFDQ
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(OAMMP DHQV P WP R FDUADVD P DWIUD®BN GH DEVRUANQ
LOMURUIHY HOWMAP D DQWYXHBR HV ® TXHDEVRUIEEH @

P D\ RUSDUM GH @ HQHW D GHOP SDRAR DOHAEIUHQIRGH
DWWV TXH VX REXSDQWM ( OAMMP D LOQP RYLd] D HOFXHBR
SIRMI L« QGR®

( CHBP HQUR HQFDLI DGR GH UHAEIU\ DEVRIEHU® HOHU D
DOWAV GH TXH @1 XH DARFXSDOWM HV XQ DUV SRU® TXH
VX FDSDAGDG GH DEVRUAPQ HV H WHP DGDP HQM @P MBGD
KDAHQGR TXH HOFXHLBR VHD H SXHWR D XQP RYIP IHOR
P X\ EIXVFR

( CHBP HQWR HQFDUIDGR GH UHAEIU\ DEVRIEHU® HQHU D
DOWAV GH TXH @UXH DCRFXSDQM HV XQ AQW1Q GV DGR
SDUD IOMUDAMDUFRQ SDVDWIR YDUIQ GHHOAH  \

DRV P GHDOXWD\ N

6X FDSDAGDG GH DEVRUIAPQ HVH WHP DGDP HQM @ MIGD
SRUFXHWRQHV GH DIXD FROQWIMAPQ\ SHVR P RWR SRU
HOPXDCHOPXHLSR TXHGD H SXHVR DXQP RYIP LHQR P X\
ELKVR

( CHBP HQWR HQFDLI DGR GH UHAEWU® HOHU D DMV GH
TXH @U XH DORFXSDOW HVHOHVEXGR \ VX FDSDAGDG GH
DEVRUARQ HV @P MIGD SRUADBUH GH XQ HBP HQR UJIGR
\ GHED\WD GHRWP DANQ

(R GLVSDUD HOUHVI R GH BMRQHV HQ @ FDEH D SRU

IP SDAR FRQAD HIHVFXGR FXH@R SRUTP MIUHO

P RYIP HQR GHORUR \ LLIDQRVIQMUORYV GH @] RQD GHO
WU \ DEGRP HQ DOVHUDS@MWEGRY SRUHCHVFXGR




/ DHQHU D TXH QR SXHGH DEVRIEHUHCSLRSIR MMP D\H
GHVWYDDXQ]RQP XFAKR P £VDP S@ GHAFXHSER DWRGD

@ VXSHULAH TXH SHP DQHRH HQ FRQPR FRQ @ D
GXUDQM @ | DVH GH FDLID GHOP SDRR FDEH| D FXH@®R

HVSD@D\ JOWRVY IXQGDP HOW® HQWM

$GHP £V \RGD HWI VXSHULAH GHCFXHBR HV @ P £V
UHVMMQWM DCHWUGRVZGD HQ VX VRVIBIGDG GH XQD
HWAXPXD pVHD\ QR GH SDUMV EGQGDV\ 11U DQRV YMVDBNV

( ORUR GHOQE R HWE LHMQIGR QR DV @ FDEH| D SRU®
TXH EXHQD SDUM GH @ HQHU D YD D GHWIDUWH DCFXHER HO
FXDODGHP £V GHVHUXQD] RQDH WHP DGDP HQWM I LEJLOKD
GH VRSRUBUHCSHVR H FHVLYR GH XQD FDEH| DTXH D
HGDGHV LQI HIRUHV D VMY D* RV HV SURSRUARQDBP HOW

P X\ HBIVDGR

( QUHVIR GH BMUQ P HGX@ULLLHYHUAE®! SRUHVIM P RWYR

DXP HW H SRQHQADE HQM

( CAQWW{Q GHWD @ HOHU D KDAD @] RQD GHAFXHER FRQ
@ TXH VH HOPXHQWD HQ FRQWPR GXUDQWM HAP SDRR HV
GHAU FOYFX® HAWMQUQ\ FDGHWD 1 R REWEQM HWR QR
H LP H GHOUHMVIR GH VX1 UUGMRQHV GH GLYHU/D QGR®I\

P DIQWG

/ D] RQD TXH HQAD HQ FROWAR FRQ HOHVEXGR WL \
DEGRP HQ HV HQ SUQASIR @ P £V DIHAEGD DO

H SHUP HQWBUXQD SUAMpQ H AHMYD 3RURWR @GR DOQR
UHWIQHU® FDEH| D SDUM GH @ HQHU DVBP EL«Q VH GHW D
KDAD HOFXH@®R @& TXH DXP HQW HOUHVIR GH BMuQ P HGX@U
1 R REWEQW GDGD @ SUREDELIGDG GH H HFARQ

GRFXP HQBGD HQ @ | DVH GH UHWRFHVR FXDOYXIHUSDUM GHO
FXHUBR HV VXVFHSWE®! GH JRGHDUFRQ SDUMV UJIGDV GH
YHCEX® FRQ FROVHEXHQADVVEQ P SIHGHAE®N FRP R
SRWQAD® HOW JDYHV
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SRWRGBRFMRWLHRYXHVWRVGH2175%0$5& tQVWDPWRGD YV
ODYPLODOYHYDRAH QR UHY LOSEIOFERPR QLPKRD VA RW RV
GHHGDG QRFRORFDEDMR. QJ%RQFHFWRF X Q VR HEHLEQ
VLVWHIPDFROQUQQW VF X BUR QWIS DV D DX VL VW B FODH Q
FRPELQDFR®QFLQW X3 Hu®I X UL & D&\ BK D E DU R W D\GRRGO D' V
RSFLRQEYSRVLE®OGWXFDVRXHVWIHFRPHQ G B FUHMPU DO U
FDPELR VL HV SRVLEOH KDVWD DO PHQRV ORV p D3RV

*UDF LMW WD E GRG HPRNBUP R/ HFRP SR X\Q\DL VW 8 & OH GF D VRH
LPSDFWRQ\WBORDPE T UHPIRMW HQJBDQIRUPDEHURX S DV D
FXDQGR HO LPSDFWR HV WUDVHUR R ODWHUDO

-PSDFWR WUDVHUR

IRPEVQRUPIDW X W HSUR G XHFEROQH V F H Q B UALARO L VALRID O F D QgFR
TXHYD\DPRARRQGXFLH@ERDDW U SR U RWDQWR VXHU]OXH
H[SHULPH@FRSDQWHHR GRPSDUDERWDEHX QL P S DRFFIW R Q \W® O
DOFDQXHGBUNR® GR F KSHD U DRSIE D MDWO RF L GREXNO TRDMB
ORXH'DDSDVBIWTXHH @L2RDDVHHPSXMX®F VXS B S LWL OlD
GLVSRVLXORRFRIMMBURWHKVGHFH@QL:RH IDGHVSOB{DD

PLVPOLUHFROPDXWH-HVSODBRFKFXHVIWNRHVO B IHF FLHQ D
TXH VH DSOLFD OD IXHU]D

8QGLVSRVDMRYWUDP QBHFWI VL OrDIDH Y « X QVLVW AR B/ H
FR O RF®R Q W UBHIRHRQ WE BORD FHO H UG APRB KX QF RFKSHD UD G R

UHFDEP P S D FS\RRG HW WAHUEH V S O DKIDG B H O D QWRHIDRT X HY D
GHQWUR WDPEL«Q
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6 R OHRQH & X S X H BWRX HFH VW H FFRRQ G X FLK Q BEIBDW U £ W QF D V& H
GHWH QW% EQMEH QRIR G WIDGWR\HF VEBGR L DG LUHFARUQ
ODXH LUFXOBRFKH WEHNGHWHQ HQWRQ¥HVWDU RPRUDQGR
GHRQGLFIM@HYDXEWF F LG HORMHMDDPR L RHQWH®M X QD
VLFERMUQS&RUTRWR GDXF HHVMXSXHWDWR MWD IRWIDHQW D G D
IDYRU GHO VHQWLGR GH OD DFHOHUDFLuQ GHO FRFKH

*&UPRGHUHFXHQWHWRRFRRHURTXHUHPRYVMBDQD URHH VX QD
VLWXDFXHXHGEDUWHRBMHPSO® SDURDDPEIIDXQ® YHORFLGDG
EDMD

(QGHILQLWIDYWIX H XHGHODHRN «UP LQMFHOHUDFRI@D VLFD
HQOPDQRVITXHUHPRWRW HIEXHVWURRHQHPRRARSFLRQ@HV
FLUFXORPRBGHOD @QWE ®OHYDPERYNLGED ROMOHY DHPRV
XQULGPD FLUFXOPPRNBOW UEROR FIBQH®H V PRH Q WH.GIR X H

VH GHVSOD]D HO FRFKH OH H[SRQGUE VLHPSUH D XQ ULHV

TRGBRQWHVXRHERIGQ GRFKSH UDKSHRL U F X ODDEDAVRE O R F ISGHVER
e TX«VXFHGHUHIFRFKUHHALEQLPSDFWEBDVEBHRQYHK FXA&R

FLUFXODPHORFLGDGRIMDKVRE HKQY HK FIBRDBERP RQ-DP L |RQ

XQ DXWREYV"

(QHVHFDVRIGFRFKWXIULEDBRRX\ LPSRUW DHQODER QMW UDVHUD
GHIRUPDFLRE®MXFADYQAULHYVHOHY BERY W U XHWIHED ELWE£EIX OR
ORSDVDMMHROFXHQWRYWHP DV XFXHUBRWPYEFHUBBOD
JROBH QW UXFLHQWIUXDWHVWEBQWIHIRY N L BSADVXFXHUSR
WRGONRQDVEJLDHVTXHBRV URW HMWDKEHIB H Q VEUWRR F K H

SRU WDQWR PXFKR PEV DOHMDGRYV GH OD JRQD GH LQWU X\

-PSDFWR ODWHUDO

/IDFROLVUR@ W R GORWWOUPDEYI U H F X H §MWARX L HIH F LEE®IP SD FW R
ODWHUD OWPH [B\RIGCHO DO R Q REZVIJUDYSRIGRWRW MVYRULPHUR
SRUTRPRQBHSHIRUP DG BWIGD RARFK WK HUWIPK\OLPLWDGD
SRWDQURSXHGEHEVRUWIBP QHUBRPREHVHDU BRRWVR X H O
GD3*RIQORRFXSDOQWHHRED\RUY VHIXQSRUTRKHVWYRUQRHVWE
MGLVH:DGR} SDUD UHFLELU XQ LPSDFWR ODWHUDO 1RV K|
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(QHVWADVRIG5-YDD RIUHBXQLEXHQ®URW HFEMIFX SD R B
LQGHSHQGHDIEPVLFEHEQD XH' D\BRORFBER T)XOHF O D& HO D

V HJX U LKG\DBEO [ L V W DI PL V W@WQIB X H UWODY L O8XD Q VER/
DOHMDIBRULVWIBPDEXHURMDMRMPDQHURHHQHVWN FHQ WL R
SUHVHERL®HK FEERHQRVVWHPHBYRWHFRFRRRQBDUURFHU D
GHIRUPDEGBXHGEDSDFLEGDEVRUBIHIR SDFYWR.®RQHVSDFLR

G HVHJX U LOSAS0OM @ WQJE X H UWHDB 5-R H @ L U E@D W R/UMBEU N D @
PHMRUWIOWRVLE L O LGHIXHERVHS UR G X ] FIHY L RIFDH \H QOR V
REXSDQWHYV

Kr hd i&A  7h[ hROi <] £

+DVWMDGHHSWLHBHUH HHOHUFDIKBRURSKIRGIVWIFRR YLYLHQGR
VLOIKKPRRORJIJEGMRYRUPDWALYBYH® WHS TXHUUPQHDMHQWH
YHFRAHORRPEWRPRORUPDWLKIDHHVGHVDHFKDD QRVHSXHGH
FRPHUFLGBQVIIRN IBWLNMNORMUPDWLYBVWOBRQLERODXHWHXHGHQ
KRPRORJDU \D VLVWHPDYV GH UHWHQFLpPQ LQIDQWLO \ ORV ¥
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(VWH FDPELR GH QRUPDWLYD SXHGH OOHYDU D SODQWHDU

e +6RQ PE£V VHJXUDV ODV VLOODV GH OD 5 "
1R &XDOTXRHPWR O R J DWHE DY QF U L W FIULFROATRRY D GWL H T @
YHBR® VM HJXULGIDEGHVVWHG HQLQJRQY SR RG X FMVRD Q H U & H
DXQTOMRUPDWLYBWQBYROXEHD® \DSRUMIXE®BWIRUDYV

«VWOQRQHFHVDULDPHBHWHNQO-RYD VDM HBUBRWLER¥LDORH
FODUR SHUR HV OD UHDOLGDG

Nh[ hROi h]h ——=<i]4 h - O«h

'"H KHF KIRGH ® H U F DIB[R V VPIX® K DAL OORPRRORJDEB)RIDUDQWL]DQ
XQD/HIXULGPDB@@ FDPELAGDVLO®HBVGDGH UDPHQXWERV R OR
FXPSOFMRQ@DRRUPDWILYORK K DBOXFKREVDOGE XW[LJIHQ RLRW
HOGFRHQWIHD PEDYRUPDWEROGMPRQFRQWEBHORYGLRFUHYV
PRGHOFRPSOHWDPHDWIRLVYH:DEREDVHHYLGHBEHDR W 4FD
DOLQHBR®WRYULQFLEHORBL RPHF £QHERS D FSADRIOQV L V W IGRD
SURWHFFLUQHIMAQFLUQ DEVRUFLUQ \ GHVYLDFLUQ GH OD |

e 6L WHQJR XQD VLOOD 5 *SXHGR VHJXLU XVEQGROD"
6 'DQRUPDWLPODWDEULFDFRLERQWBURRHAVRBRSDU®WHD DV

IDPLOLPNX W KDY X W HQHH@® X H QMWDX HD DWL OQB/\R & W H U\QIDY
FRQGLFLRHPIBDW H U LDPODHOW HQ L PH HFMVORI GWH 8 9@ H DIMH QH U
XQDGXUDELCPEGDROGH D3:RV(VWDPRDEOD GGR LVWHBBYV
VHIXULFROOBYURSLHGDHS HN U GR® G HVIDYRBIPGBXOVR SR U

RWURM QWHWH U QRH/V VDN SHISWR | XQ G L] DHNGHRIRSD W D\GRRE U H
FDGXFLGDG
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K R—, —£Qr Ql4Eh ] A7>«R

/DW L OG B VOH V WKIDGIRX S H U BGIR) V DSRI R S X HODAURDS WD ® H C3MRX V
7HWWR Q[ L WK HP RV[ S O L FIDXGYRHW U DBWADQV H OBO-RD OGGXPH DUDQWL]D
HED\RBIVWEQGBAHJIXULDBPWXDIXH XV F®B [FHOH GRLN L BOX V
7HWIVLOMRPHWLED\RHVWIUXWRG DHJHSURGI)AEBD QFDEIDQ
XQODERUDWRWDLMRD OLBIRURSGHPE£WBR W XS XHVKOR/DOLBIRURVD
SURW H J LDHBQFGXRS D G\ BIDE W H R GMUH CBADRM\H VO L G\OLIHTQXHE X P SO L U
UHTXLVLWRYV

e (VWDU KRPRORJDGD

e 6 XHVWUXKWGEHILHYVLUDXHUTHXQLPSDFRWRVHY HUIRQRW XQID V
GHIRUPDFLRQHYVY TXH SXGLHUDQ DIHFWDU DO RFXSDQWH

e /RVWWYDORGHRHGLFIGHBPXHDREHPDQWHQBRWH ED®MHRO PLWH
PE[LPR LQGLFDGR SRU OD 97—

+DVWE R UPR X D E D P®RIVP L WIDLERE OKQOURW H T X L VI TAKR-NOVOLEDD O

V X S H UHHIDH O30DRMAH VSR W U D WOKDMSHU XHERED QFDGHERPRORJDFLUQ
PEVH[LIJH (OM®XQGR LG PEDUJRD\IDE UL F DTOWVHKIVF HROWV WRL SR
SUXHEDW®EVH[LIHQWRIWVHVWDRRMLULBQBRDFWRNRQGLFLRQHYV
1&DFRXQIFDUURFEHRIKH DLPSDFWRVRFEKKWWDOGL\HQBRWR
DVERQVLGHUPBRVYWDXQWHQJIHYWRIRUPDBRIOBXHHHOLVWDGR
YHQGUAGLFDRRYP SRBY X\H VW DE9IHK FXDOHRNOHYGLFDURRRYV
GLVSRVLWLYRV GH GLFKR OLVWDGR KDQ VLGR VRPHWLGRV D

K<[<h «h R-——R-

3DUDGHQWHIEBBPG R VS HX Q IV L (K@ X HD W H QBYHIJU IDRAS H F YWGR V
SULPHWXJDOWDKRPRORJDEHODVLOQ@BWYVWDEONBRWE PLWRV
FRQVXP L GRUMIVREW L J DXRVWDWL OWDBRPR QG IHFOIDEULFEQWH
ODV LQVWUXFFLRQHV HQ ODV TXH O/ LQ\RHV H&/KV D B Q/EKRHDU E G KK

1RSRG U H KXRADQDWL OPDWD O G EH V RY P L8 H VIRD \T X B H QHHQF X H Q W D
DOJRX\ LPSRUWDBQWRD SRQHUHMH P SSDRJDX HV HH Q W L HELGD
3RGHPRIWFRQWQP®HUFDEGRORRRRORJIK®WWD FP GHDOW XUD
«6LJQLHVAX FSRGHPRVD KON WOH X HVWURK LMD FDAB¥BOWXUD"
1RVLHPSBRGUTRHGDBRHWOWHKWVTXHODOWKVDHODWALYDQGR
KDEOD BRIVX D RAVH Q R UMD H Q W IHGIR ML O ORDW DT X W RO EVOD U JRV
GHVURQRRGHSLH U Q 3R 0 RV D QWIR W DQE QAMWTHRH X L H QHIMH Q H Q
ODV SLHUQDV PE£V ODUJDV TXH HO WURQFR
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SRHOGRUEXHKHPRMWURGRKW UWCDW L DEXOMWNA \ X G BUDA/ D E HHUH O
FDVRR QF UGIMWK L MK L MFDX® WMRL H PES\RW L P®)XGHRGEHX U DO B HO(O W R V
FULWHORMFOXHREVVBHQ XHVWSMHULHIHFEMGH D:RDVHVRUDQGR
D IDPLOLDV \ FRQRFLHQGR HQ GHWDOOH ODV FDUDFWHU VWL

$GHPEWHORY PLWHWDEOIRIBBRUPDWIH(RPRORUDPXHUHPRYV
TXH WHQJELVY HQ FXHQWD ORV VLIXLHQWHYV IDFWRUHYV

(GDG HQ EDVH D SHUFHQWLOHV PHGLRYV
6 /DQRUPDWLPODWDEULFDRLEBQWHURRHAVSREDUGHD DV

IDP L OLRVX W KD X W HQHH® X H QNWDX HD DWL OQRV\R & W H U\QBD Y
FRQGLFLRHPBW H U L\DPODHOMW HQ L PH HFVORI GWH & 9@ H DDMH Q H U
XQDGXUDELCPEGDRDGH D3:RV(VWDPRBDEOD GGRLVWHEBBYV
VHIXULFRODBYURSLHGDHSHN U GIRR®I G HVIDYRBIPGBOVR SR U
RW URM Q WM HW H U QRN VDN SHSW R | X Q G L ] DRIGHRIRSD W D\GARRE U H
FDGXFLGDG

$OWXUD GHO UHVSDOGR FDEH]DO
/IDIRUPDODOWG@HWHY SDOHGERD EHWDP EIGHWHUPQRROQDELOLGDG

GHOVLOODXPGOHPERNWOHPHQWREBW QIRUPDFAMOD EWDHHV SHFWR
DODUCGRNURQFREHTXHKXHGWHQRFRPRE[LPR ®HQ R3IID UDXH

HVDLQRODFHOAXHGHTXHI{VWRRDUVSRGHBPSURBQ@DWEIJHQHYV
FRPSDUDWLYDV GLVSRQLEOHY HQ DFRQWUDPDUFKD FRP

7DPELKQT XHMVHQHEXHQWXED XHVWHBR P HQ GIDW XMDD L GO H
GHXWLOLFXDWOHOBDEHFEKMQL*ROML3KED\MD O FDQ @ RP LD
FDEH]DO VLQ VREUHSDVDUOR

5HGXFWRU
(QFRQW UDQ@KRLWP D PIFHUEBVLH®5-TXHFXHQWPWHGXFWRU

PRGLILFDU «VWH HO HVSDFLR LQWHULRU GH OD VLOOD

9D ORUDFRWLWLY DIXHHOWHHG X PWWHAEILY R O X WDITWKRH VB HU P IDW 1B
VLAMEGDSWEQUBRWHFLP LEHHRAMR REXDQBREODBRWHGXFWRUHYV
HYROXWRYRIVHULPARRIVKXHFXHQWR Q@ FROFKB BRYD \ERSDW W H V
GHOHGXFWRWHUFDPEIHHRORBXHOMDMGDSWDWVHMIGHFXDGD
SHUVRQDOL]DGD D FDGD PRPHQWR GH VX FUHFLPLHQWR
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e 3UQ«V
/DDQOWIX_LQD_F’\D’£[LPBRD[DXH/DGHHDUQH‘(@DDLGY\O]PE[S@(Q—IG/HHU
XQFRQGLFLRIH BWHDE LG HBHLG/ P DVLP S R U W\DEDENAHI D R G H D O
HM XHOUQYRODDDVHIORPEWRRK QRZRNVPSRUGHEDMR VWDUPD
HOUQUWRGHBDBRPEURVHVVWLHRMXVWIPGRIGTYXHQLERDOJD
SUR\HFWDGEB O DRKWWDH D U HEPD VARRH. P S D F$\CRJ X (PRR\G H RV
VLOMOUHX@OWRLDLPB HODU Q WY BFDOMDR XS XH@MH RUMW®BVYR
GH®LVSRVLYWQATR®HQRUKD\DOFDQ WEBGRWKXAL[DPBDUDD XH
HVWRPRORID&ER/DPELSQHGS DVDERQWUDXHOB® OWKRKUILPD
GHEIDUQEXHGHK\DUULBBS HUP IWREG HDBLR P E WGRX CE HESHT X H3R
( QWODFOVRD®DUIJHEHOR XHHVSHFLIODBWALTXGHWW RPRORJDFLMQ
GHVGH2175%30%5&U8HFRPHQGDPRFSHMSHODXHOGHQRNMHQJD
OD DOWXUD DGHFXDGD SDUD TXH HO DUQ«V TXHGH FRORFI

e &DGXFLGDG
/IRV65-QRVROIWHUBGRFHWH U IFRWBDA LHP SIRXVR OB{SRVLFDUQ

DIJHQWHWHUBORRR O ROHEDORGLIHUH®HOUPR UPDWPWDLFDQD
)0O9660ORRUPDWXKVR SHB[LJMORWVEULFHQVSHVLOIBIDAXFLGD G
TXHWLHQWWOQNLOGDYLFDPHOMWHREOLJIJDG RYG L FOIDLH FK B H
IDEULFDFRAHI @DVSDUWISOEVWLERVREVWDQDAMH XQRIYFLOLWDQ
YROXQWDUDODPHWOQWKFLEDWLP BGBDG UL OWPV XPDQ X DEH
LQVWUXFEQR@HW RBWO RVD VRAX D Q GRR/D W H U IMRGGHHND P HM R U
FDOL®mSXUDELGERPE HXQIVLAOBH D3RVWVWHRWPSRUWDQWH
WHQHUPRHQMXID QGRS -SDVIEPKHUPD PRYRUBSH XH3RRWNV L
VIRSVERYLO®HWWIX QRIDQ MV SHEBWRXHKDEODUHPRIRIXQGLGDG
HQ HO VLIXLHQWH DSDUWDGR

Kh[<d 1&] i < 4K i

(VWX QRHWXILFLEQWDRPRQDGHFLVAK®P S GBI | LQLYDDY BXIQ D
EXHQDDVHXHVID\XGBWHQHY RUPDEHYQORDVDEROMYLGHQFLD
FLHQW ILFD SDUD TXH WHQJDV FODURV ORV FRQFHSWRV FO

SHURWDPRD/SHGTXH FXGHIFHQWHWRYHFLDOSDDBERYU DWKHVWUDV
VLOSDVDGERFKHPX\LPSRUWBORWIHKNO D2QLF®UPDXHRVSXHGH
JDUDQWKX|HIW LVW KBMHDHW H QLFQ umQ&bIHOW HI XU R HD G D SEMOH
YXHVWUR YHK FXOR \ YXHVWUD IDPLOLD

(VSRVLEXH XD O TWILLHHUBGDX H U L F XV BMIXWHDPFEPW LH IS HFLDOL]DGI
<QRHWVIO9DPRUVGDUWMH FR® D YSDWDXH XHGDWHQW XIQFFRDRHUFLR
HVSHFLDOL]DGR
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e SURIHVLRQDOHV IRUPDGRYV
$G BHKRA\WDH[LVWON WHK[BRHGLSERO DV FXHOF QLEXOSHUGRU

~QJHQLGHO B LY H U \BIREDAGL&IRFPLLID © ®$6-D UTU R | H V L RTQXDEDRIW

DF U H ®LUMD ODMHN R WETAQ HFBY-1RREVWDIQWRVLE®HK D\D
JUDQGHNR IHVLRIXDMDHEGRF X HQWRQO06LHVWRDVQRSDVQDGD
SXHMXQEXHOURIHVIHRMEFOGHQWLIEFDURSHUVRQYBWLHQH V
GHODBVBMHRIHVLRYPOHQY DOBMHFHVLGHPOGQWHQBRVLFLUQ
$&0H®D\RWLHPSRVLEGH LR WLTRH OVOLRAW HPRR/SIQY R\ HR V
SHUPLWDQ DODUJDU OD SRVLFLUQ D FRQWUDPDUFKD DO P

e 3RVLELOLGDG GH SUREDU OD VLOOD
SDUDVHIXUGHWHW VLY D SWERKRFKIWKDPLODW KLNMRLMD

HWPSUHVFLQGREOBPBVIEHVDFRQVHWBPBYBKHRPSWRMOLQH
GH 65—

e —QVWDODFLpQ UHDOL]DGD SRU SURIHVLRQDOHYV
(QOM QBBQRFRPSURPQOL@HEHUDUMJ XU G HWHD ¥ L OO Y D

LQVWRQ@IRIHVLR/QBEA L FDU PDX W BID U D Q WX HO/ WD G D SBW D
YXHVWURY FRQGLFLRQDQWHYV

e 4XH WH HQVH3HQ D LQVWDODUOD
(OSUR I H V LGRHEHH QDV H 3 DIUKVDHE KDUD Q V W D ODHFNTIXQ X Q B/ D E H

FX£QG\RN DDWRFPWPELONLBHRFKRHKDFHKW W HLROWFLPY
FDXV®XHGMBRXF K DRVD P E GRF R F KYHL DHQ{ QY HK "FBDX¥L O D/&R O D
PDQFKDIXBKDVT XHs HVHQ I X\ QWD ®RH GHQHFHVDKLW BHOD
FRFKH

e <WLFD
/IRLGHBDWO XHVIHVWA/SHFLDOAUUSREODXWLH @G ERQIDULHGDG

DPSOGEPDUFBVYIHUH QWMWY QS\CDRUDXHSRGE£H®O H DX HP £ VRV
IJIXVWHOOXHVHUFHRYRMVGLFKIKHHVMOPHMRUWHVWRDVSHFWRYV
VXEMHWULLYGFD UIDUD QWXHMRGBRNOLHQYWBABYERYXQVLVWHPD
YEOLGR \ DFRUGH D FDGD FLUFXQVWDQFLD IDPLOLDU

AXVXFHBBFXGHBXQSURIHVLRQDROMRI QXK GRPDUFBW
VLOOIIRO RS HVED GWHYW U B GHY HUGOR VV D E WG L VS RHIN X
FDWEGRDREXHQOWX B/ HD G D SIWHKD P L ® DB KR FKR HH F D VRHQ R
VHDVWB RDUEDENWBUHVFUR®IMBEO X FLRIQDX FODG TXLHKQ V

RW WR/WDEOHF LSRLEDHBRI R | HV LRDPOHDQWHSRRGIVH Q b D D
VHIXULGDG GH ODV IDPLOLDV SRUTXH VX «WLFD VH OR LP¢

(HTXLSRE&2175$0$5&F XKL HUMF HY S H KLLERG- DEIEQR B V S RVINXK H
FRQVLGHUDPRV IXQGDPHQWDOHYV
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AR h[<ZAhIR E —0«] i[{]h

(QED VIO RDH[S X H VHARY L G HSRUN HY LWBBEPS R O VQBWXSHUYLVLUQ
SRBDUWHXQSURIHVLRIQPODVHVRUDPHMEOMRR D GIVERG/R EA H
FRPSUHV DOJR LQDGHFXDGR SDUD WX IDPLOLD

/IDFRPS GV HJXQRSMQ R VW D P E XQ@D VX QGHRO L F DREGRN HP RYL Q J % Q
SUREOHPIXHXQD/LOSID/EBHXQKHUPDBOB\RD XQRSHTXHRHQW UH
PLHPEURDBPLVPIDPLOLBPSWFKXDQEFERQR]RIIBRQGLFLUIRRQBYV
TXWHDXVDGR/'BLOGIREVLPSRUWRDQVBH UWGHIDX Q RV K D\ LVWR
LQYROXFUDGD HQ XQ VLQLHVWUR

«6DE DOXHHQFDVRBHLPSDFVORQRUPDWHYWDEOKMFHODEULFDQWH
HVSHFLIHQHP D QX DBHLY WU XFFLRMH¥HVLGBEGKVWLYNLOOD"
'"HELGIRTXHKDVLGWRRPHWDGDFFLEEX QDXHUJIVHKDY LVR/RO L JD G D
MHQWHIDBFLuQODEULFREINXH @V HIXTOM GLVSRVYMRPSRUWH
HILFD]P HKQ¥FB VB HV X | URMURFFLG HRRWHLS RWH XD HVQHFHVDULR
VXVWLWRNMQE®RXH YR HVKDOIRAGHOX NDKDKHFKRIXQFLAROHHVWR
SXHGD VRUSUHQGHUWH SHUR HQ UHDOLGDG SDVD OR PLVPI

*&UPBRGHPRVENNK QN L GKODX | ULXGRP SDFWARSRGHPRAGHWHULRUR
GHORR/DW H U \ B30H8 RIVQ F O MNRHWY LV L@ BIN D O X [SIRAH X H/ IQ RK D \
DEVROKNWOWBHI XHHVHKS LV SRV QWY MIRDY L VW®RY R O X AHUENAR J ¥ Q
VLQLHVWUR R GHFHOHUDFLpPQ EUXVFD QR GHEHU D FRQWHP

2 W UFIR VIDE VDW H QHH@B X H Q WIDRQK L V W LGHKFV/ARI\G L | G H®/ H U FAXEDW R
W LHPS®KY\DLOL]EPGIRNGHE F X € RQ G L F I\ RSRHOWR/ D QRXFE QW RH P S R
GH XVR HQ FRQGLFLRQHV ILDEOHV OH TXHGD

+D\GRYVVSHFWRGBHEHRRFHUHV SHPWRQ VW D O®HOLM QOTXBW H
SXHGHQ D\XGDU D VDEHU VL XQ 65- HV DSWR SDUD WX FRFKt}

(QSULPBIXJOHEHPRINVEHR WP R/HnD Q F ©}L COdDmBl V WRW X&HOR FK H

+D\ GRVRSFLRQHWRIN AQWXUWFRQWUDUBUDXHWHSHUPLWDQ
LQGLVWLQWXPOG DXEHIOWRRSFLRQHVQ BPDFRVLPXOWEQHDPHQWHE
VLOODYVY TXH VROR WHQJDQ GLVSRQLEOHYV XQD SRVLELOLGDG
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O -VRIL

((V\ALEHJX([)SRBCRQRUP—BZ 6 HW U DBWADQV L VW B PIDQ F ODRMH. G DU L R
HQWH®5X HERFKHMHOT X H) X Q R W H U ¥IBH @W XGHUWPI X UL GD G
YHK FX¥QR@ERWDGRXQDBQLOW@PRUPBHS FXDGUOGBSRU
QRUPDWIHYBQR P Mm@ F C-IVNRHMIX W X H OHHIF R Q W I QDUB\DHU @&/HH
OEXWDHQO DT XH HXQHBMNHGHDVLHQWR VS D QO\GRP\Q F O D/MIH V
HQJDQFKDRQQ DED U UDXMMD O HIHO [$ D U W@ H UG IROUV L O OIX HO D
QRUPDVBEH@RP LR QHFWRBHYD X QL U®HDPERVXH®B FHUVH
PHGLDR@YBDQLREWDDWLYDREABOMWHNYD D\ « QGRNRM) H F WRHI H V
ONLO®FRSOE£QERYEGF O LFORNQ F O ISMIOM K F XSGR P £&/HH VW D
FROQH[LH@AVWEQG®GRU H[LJHXHOLVWHFPRILYFR U SXRWH UFHU
VLVWHKR RPLQBOBEWLUURWPSURE B IOQGIREWHQRFOLIJDWRULR
SDUWDY LWIMWR WD BIHI@ L O SXHGH QERQILIX BRB K Q 3 D WiH
DSR\WRLW XBGQXE D VGEH B IDA T X W/ HD M X D\W X H RE L HH)QJ R U PGH

7RS WHWXHRQVLIWWEP.QWRPLORQFLQW XAH/® JXULSPGR
PE£WVWUHHARKDBKQ®BDUWHSHULHROH VS DEHE B L @ QD Q F OTDXMHH
VHS X HGHD F R Q WEIDADHERX H G RD O H WHQHRW HFRRQH @ HVSDOGR
GHDVLHQWRVIBRBHWUSYWIBWFRPSUWNWLOMWHFRPHQGDPRYV
UHYLVID BV LHQGWR¥RF KH HQGRW D BER® RYQ FOBMRNIT X H
VR@®REOLJDWFHM®RRYLHIP EH (OWHU PHUF O DYRIS W H\WKH U
REOLJDWRULR GHVGH QRYLHPEUH GH

(O FLQWXUUQ
&XDQEBREODBRNLQWXQRQYHIHULPGWV UBXQWRMHW T XH

HQFR QW WBDUFEFEW L F DHPGMRGERRAR F K M) ON @ O J X @RG H OTRWH
WHQJDQ PXFKRV D3RV

+DGHI XHGPODURQRHWEVHIXYRVLVWHRDVRITKHKQERQ
FLQWXUWPERY WLHQHQ VXV YHQWDMDV H LQFRQYHQLHQWH

A}y, $ }E, r IE" - }r . E p £ N — h]— L[ h—= R 1 e«<<4] «iR«<Z
i] RL fSh/€g A]fH ] «103i-A E—&h-1h < <RI hK -h—-—<£[i- h]=<£] ] «]i-
iZAi—e« — hZ 1 h[hiBZigAN i h7 —e« JhA] ] /1 Zi h] R—i] RL-Sh/€K««
«-hFi [1- <h Z-7-4] 4]i h<hZ h]fAA]€Z RiZK K REf OR[ ]sh G] 4R
Z «R 4] Fc« h]RAZ h]— «] 4§— if—fA/<i—-<id f h-R-h «i]£ FE e« ]1h7iE
O0iZ]£+]130«]i e« <7h R[ 1MMAEi-Zi<i0O Z£] ZR-® ] /i- iDi ] i
RA 4] Z-—ihqg «<i fiKe<fx h 7 1hE&] —<£[ i Sh/€Fh<f <hZ«] «£ESr« — §-fiR
h] 4#&4] —0«&i h<ZO«]f ] & h] —h]iz <& h 7 A<] h] R<Z AR €]
Sh/€FE ¢« R ] —£ -Bf h i-hFc« —i e« ROE hZ «h] <]£ e« £ <hchZ4]ild

R[ 21K
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/DY HQW®HAY R IHLYT X FS HU P LMVOH2 Q VW D CPENUES LIBIDQ W X LMRL Y D
RE VW DHOWVBHEL P L WX QB DU PB[LP B RS BHON L O® M RAVX D OHH&O D
RFXSDQWH QR SXHGH VXSHUDU NJ /D PD\RU D GH PRGH(

&XDQGRB5-YDDQFOIFRRFLQWXHWQPRPELQDFRARVVLVWHPDYV
DQWLURWD FXRGDUHPIRAVR QWL Q XO F IHGQVHD\WI R FS X G IRIUHFH U
XQPD\RGXUDELGXGLE QORIQRBOXKPRWRY NJGHSDVDWLER
YHUFRQGLFLR®DG DR VDO DG B/ R S R LB Q W YSIRIHIS H VRHD D

VLO®DPMPR QFRQY H GHMFRRNDW RTVX HO D Q VW D ODFELHK® F H UPRHD
PD\RU FXLGDGR SXHV QR HV WDQ LQWXLWLYD FRPR FRQ H

(QFXDOTRDNBRPR[SXVLMRNOSD UWDBRH QRBWDUHKIQGDPHQWDO
TXHODNWDPLOERYR]FAD®D ® MRO D Q VW D CEHYIXMRL V S R V LS/DIUDR M

V HDED S D FG-HY R O YDHUWH D O O IDQV W D GECHEBHQQF X DO T RRHPH Q VB R U
HOB®WHFHVDRORVHUYKNQFXLE®HK QSURIHV ITRKGDHO RD\BI[SOLFDGR
SUHYLDPHQWHHOBRPSUDOXHW HXHGHFX VHM HFHVBIQRW UR
PRPHQWR

&RPRLPRVSULQFGSHRWR IVHIYHBULWEMSIER175$0$5&+$
XQDLGIOARQVLGHRPGDHWDQ ¥RHP SWHB[FH S F EX® QRARI)
GRV VLVWHPDV DQWLUURWDFLRQDOHYVY 8QR DQWLYXHOFR \

8QIYHH[SOLFDBERVLVWHPDQFODBMRNEL QW XYRQYHBPRNMOLFDU
TX&/RQRWLVWHP@WLUURW D FXRMDSRAG HPRE FR QW HFDEDQ R
GH HOORYV

e 6LVWHPDYVY DQWLYXHOFR

GRORVOHPHQQWRMFDVERHKRTXHR QWD GIHQO VL Q&R EFLD
DWWER/DFDIEDMROBULPHDNEHIOPSD F3RUDL O-O\DR/M XXV RV
REOLIJDWABWOQRPHeBWRUHFXHQWHHVWEQWRGDDVLOORM
UHFRPHQGBYWROD WD SR\RHVWDELO L(MX®REDDBBW E JXFD
EDMD GHVGH OD VLOOD KDVWD HO VXHOR GHO FRFKH
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e 6LVWHPDV DQWLUUHWURFHVR
BR@RYVOHPHQWRMEFDVRHF KR T XWR Q WP GTHQD B L WRIX B F L D
GHODQKDHF DI ULEQ@ MY HJIX QI®IVEHIOP SDFWRVR®REOLJD WRU LRV
QL QJFIVRYO DA OG®DK H V i UNRWHD\GURDQ F LD H D O X (DRYHH VW R V
GRV HOHPHQWRYV

o $UFRQW LU U HWUHR/HEMARDQ Bl V W U X B\W R HID D O F R QRAUHP D
GHDUFRXH SR\DHMH $EH V V{RE W HV S DOHER/ L H @ QHO
TXHVWEVWDODICIHYE LVWHRREQFR QW UDPRWYPDE V
|UHF X HHQQY HO DXOr8 H U P L WIHID D BR/H Q R U$EM0 K D V WR
NLORV R FP GH DOWXUD

o /RZHU WHVFKBEKDMY DG HVGHR Y D W H WEHD XL OKODV W D
JHQHU D O FO-RY/I HEGHIEDV L H Q W@ D Q B/MHHIRH Q V W DI QRWWHR V
SXQWWRVLGRW W D EGHDR F KMLE L HI®V WHRD O JRXH LHP SUH
GHEHWMORMRSURIHVLRR@OSHULHQWHDVLVW HFEY
|UH F X HQQWIHODEOF X \KVR HDOD PENMD OGED RV NLOR YV
FP GH DOWXUD

(QDFRQWUDPDYSR&EDYWWUP £IJH QAFRMGDWRVHIWBHUP LWARESU REDU
FXEQWR RFXSDQ ODV VLOODYV

(VWIDQ IR UP DR MR R UQMW DFBRQ Y H PPV R Q WHRW R H5 U R E ©LRN
VLVWHPRWOFRFKSDUDX VHSEUWDOPHRWPRTXHGD FuPRLUE
HYROXFLRQDQGR HO VLVWHPD D PHGLGD TXH HO PHQRU FUH
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(VLP 8 UW DH)QWHH QTGKHHW[L V WRKSG LR QEWHUP BGDIVXYHR IUHFR Y Q
HVODLWEJHQHXH)RRDSRUXOOHDBB[LPRBHRFXSDFLYNBDKRARFKHYV
QROBHUPLWLHM@®EPD\RUGHORAD VRWR HUEHFHVBSDURX HHO®HQRU
YLDMH GH IRUPD FRQIRUWDEOH

KM«i]fh&[ <hi h]FE[ iZ7iL

+D\XQBUHJIX WHDRW QF R/@ D PRR/QU HF X H Qe IKID \AX PQ GR HG HQ
YLD MREH QR UMKMR QW U D P D URK/ERWWIDN/P SEHF L PRVH X D QRVER/
WLHPBHRMRDUD] W X\FODQBKD\XQM GDIBQO O XHW HBEVVHJIXUR
YLDMDU D IDYRU GH«OWDPEYFKOHVWUD PE£[LPD

afi — 0O«&i A4l ~ {Ri—Fhm

~<iRi—F<[ <Z —~iRi-b

+DW\DPXFKBYLGHOEHQWGCHIKBHG XHURRPDQR/VWHMBUHSDUDGR
SD UDH F DEQLWP S D FGAHR V' S D OTXOMYH U H QRAGHD D GVRL QP S R U VB © DFG
H®HK FXQWRGO D VR RAH QRHMVHV SHFLDORRORMHW POWWHQHUOH YV
$&0 P QLPRDVWRVD:RBSRUTRBQPDGXWHIIPRQBM YL PBIO[SR Q H

D XQULHVGROHVLRHG X O®HGLYHUUDYHEDRGMDE)GRIQFDVEH
GHFHOHUPFXMBOLPSDFWBHPEL£WIFDEHHVSURSRUFLRQP@FQHWH
JUDQGMDQRWRVSHTXH*RRQOR XHKDFHAXHODNKH U] DX HW L HQX¥H
VRSRUNVEINHYBIRRD\RUKYORID VOIWUGLORYL:RWDULIDN.HQHQ
YLDMD3@GRDVW@RVWD:RGHV BB FGl«FD GO/ O JXHR HFXHVWLRQDQ
WLHQ@RIMQGLPEYEDMBWP RUW D OLRRWGE L O LG OGHWQV DQ L H\VAMU R V
WUEILFR

&EXDQGEPRPP&L&LODGRSVGEGDROQHUHQRAMAWXTUCHVD @DPELD @OGRVHQWLUVH
FUPRGRYVDSR\DHQHQ@HVSDGEBEODRBEVWLU DGRV X]DMOJIXQRYV
FRQVLIXHQ PHWHU ORV SLHVY HQWUH HO DVLHQWR \ OD VLOO

(QHV VO V WIHWRE FLRQHAL ODXOHYD ®&0KDVOWRW RWHGHUFHQWLOH)
PHGLRY 'HVSX«V GH HVR WHQHPRV GRV RSFLRQHV

e 3DVDU $)0 DVSHFWR TXH YDPRV D YDORUDU HQ HO VLJXLH

e 2SWBBNMQYHK FROWRNVLHGHVRKRPRORIBORAALUFXERBWORYV
$&0\ XWLOMQPPAUBD GHFXBOGRMDHGD GRVRMRLP SR UWDXQHA/G DV
LQVWUXFEHRKWXEBRH I OHWMWRVLELV/LQRGHK D\TXHSUHVWDU
HVSHFDWA QFDR WD RQDGHFDUJPDOHWIISDR D XH«VWDXHGH
SHUIHFWDPHQWH DLVODGD GH OD ]RQD GH SDVDMHURYV
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KMi[ hE «i] h<«i-Zi/liAdhz R[IiZT7iL

&XDQEBIKHPRNVJRW NRGORRVLELOB&DGIHWS R Q IGEFHEHHWPWW Q H U
FODT)RMO R £VD GH F X C5®RIOD FHKWQFDPELDRE) 0 HVI X HH & L V W HIEXIH
UHWHQ@HD T LQW XGHWUIBXQWEMBPR FKHQ RX QD U Q «(\W WW L SR
VLVWHHPWBN X W HRQRFRPRIHOHY DRG] D GRRIQVLQHVSDDGR
VLHP SWHHUEG L Q W XGHV@ J X U LKE@ S HD E D U TW B QDVRY L CFQRIP D V X
REFXSDQ@WIHP SRUW ODQWHY L OSHUIPWDX HH QXL D GRIPL QW XVUKH B O
DGHFXD@GRVWRLIJQLSF®QOD GRXHE HEBISR\ VR E OHS D U VG \BHDO R V
PXVORREDMM BHOY\LQYR/REUWWMEGRP HR$DUWGIWED S HO Y\WLYRU
RWURH G6UX]B® RUWERMIFAR QW FRWMBR Q BH Q WAHIQ U\D HD SR\ H
ILQDOPNAWWHFEODY RXDED/ RO XW D PHRGDH H D XWHI & L Q W XHMM «
ILUPHPHQWH WHQVDGR

&RPRHQH®FDVEHODVLO ®&®Y SUREDIVLO-O@H FRFKHFR@® RV
RFXSDQUKQ GDPHOII®D UD QW L TDXUHQR QW H U HRIP S G —
TXHXQYHPEVWHHFRPHQGBORNUHFLGDRHOWEHDVF HQWUR
HVSHFLDOL]DGR HQ HO TXH WH SHUPLWDQ SUREDU DQWHV

(QEDVE QXHVWUSHULHBBRDHVLRQDWVR U MQI®R L O HOM[WHQVR
FRQRFLP ITEKGWHRQ H RIR\W S\HEFO R85\ ODWHFRPHQGD EHRIQHM LG D G
EDVDGDB\W HYLGHQFLBQW IGHPGHOHTXLSBH $&217530$&+$
GHVDFRQVHMDWPREM LVWHPD R G XD UWR W RD Q@D M HW U DBMD
VLOORMHQWOBYLHUGXWHQWR@XQVLVWHPHY XMHFEHOLQW XU pQ
DGLFLRBEAIDDFORRP ® EMRWE HYY L\WMBIWH FWYRE P D U LTQXRH @ H Q RUH

GHV S OBFMRE L QW XUQFQ VRHD FFLGHOMUMRELH HVRX HV X SRE B
HOHPHQWR PE£V GH LQWHUIHUHQFLD FRQ HO FLQWXUpQ GH Vi
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(OFLQWXGHOHJIXULBDBELVH3DSRUDQW H U D BW ¥ B BW D FFHRQW\CH
RFXSDQIRHHOGFRHEHP RMW D W BLUY F OKK®W Q RQYYPHWBGRIHOHPHQWR YV
SRV L EKDIWHIGID V D M HHUERL Q W XWULUHDP SIDHU D Q W LY DVDHBIRK U L GRO\GH

W U BBMDO H YWD KFOXD Q B R Q RH V VB £ H S D UDKBIRRG HH Q W H TG HHUO
FLQW XDURMPPBMFYDQ @RHQFXH REVINEFRRRM X D U W RQ VER
DQFODMH

$GHPEWR® G X D USSR \BRD Q F OHDW EIVI £ FT® K/ HI H Q H UKHRQD J X QO
FLQWXWUHQWRDOJRXHSHEHPRY L WIXWH G L QW XTUWUHGIHUPHP HQWH
WHQVDGR HV XQ DVSHFWR TXH HV PX\ LPSRUWDQWH

SRZOWIMRDANXHED B UREBEDH GIHGXHSRGHVFEFXNVGEROY IFIRDRHDU
FXDUWR SXQWR GH DQFODMH \ SRU OR WDQWR QR JX H EL}

SRWRGHDWWDN]|RQUHWRPHQGRPRYDO]DGRYXHYVYHQJIDHSRVDEUD]RV
FRPR JX D SDUD HO FLQWXUpQ GH VHJIXULGDG

3DVDGABRVD*RY ORV FP SRGHPRRPHQ]DI$ODQWH DXYVPRQ
HOHYDGRWHYV S D QGRML SRV L VW H® DWVQI-RI0 R H Q H lPID®IM P D6 H
OHARQVLGEBYVHE JXIHRUMBRR L H HWIR HW H Q L HIZERH QDM Q DV SHFW R V
QRWXHG K@ X QS O XG/HV HJ X U LBXDIE ®RRH QR UHLVD MDIQ Y RAHO D
PDUFKD

e (DO]D&RQH VS DGR/ HRMQRIVQ W H U | H FHRGFE D Q W X U\I\PHRV
LPSRUWBGRWHP HQFLRQDGW H UL R UPHVEW B OF X D U SWRQ WERH
DQFODSRIUTXHKDREVHUYDGRGUHWHQHMRIUQ W XGHVRI IXULGD G
IXQFLRQD SHRU HQ HOHYDGRUHV FRQ UHVSDOGR FXDQGR |

e (VWRYVWHPHDWPLWXHRD\PE£VHVSDFLHW HJIXULBR@HVSHMDWR
UHVSDGIBBYLHG@GWMR DQWHMGHO RV\E H®L*RD VWO H V S DEHERH
KDEHOUUPHQRVFP (VPEVEFERQVHHYWD VW HIX DOQD O]D ¥R Q
UHVSDOGR

(QWRQFHV *FX£QGR SRGHPRV XVDU XQ DO]JDGRU VLQ UHVSD(

e &XDQGIRPHQRW QRQHFHVRWH W HDFUHED QWHQBRVWXRDTXH
\D HV PEV JUDQGH \ QR VH GXHUPH HQ HO FRFKH

e &XDQGRBDUWHOLQWXTUIKEDMDQGLDIJRQBEDVBRWMOWXUD
DGHFXDSRU HO KRPEUR

(VWBR¥XHVWLRHOGFMUHMRWRUQRRVD3RY ORV FPGHDOWXUD
SHUR HV DOJR D YDORUDU FDVR SRU FDVR
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(VLPSRUWYDDEANHF XDQGRYLDMDQ ODSYLHUQMWROJIJDQYGRH
QLQJIJXQWR. QPSR UVDXWVWHLD GDIXDQWDPRFKRIQHVIBRVLFLpQ
*&UPRORJHVXHORFOVSHTXHBBR\EQGRABWHYVSDOIED QW HUR
VHQWEQBRRM)GIRHIVFXULRVDPHYRPHQRYR XHKDFHXDQGR
YLDMDQ $&0

1IRREVWDR@$)0 KD\SRVWXUPN IHFW®KPDQHWRPSOHWDPHQWH
GLIHUHRRA¥DQGORDMPEY FRPR/XFHGRWMHP SXRERD SR\ DAD V
SLHUFROQWHDHVSDGBRBERQVHJIXIH@RIDOPHIWEGREOLJDIS RV

E DV F XGEDHIO K DV GBI O D\QDVID O LGHDIB RV L FSP GDQ W H AR QW FRWR
HOUHVSDOBABDQWRWRI XHHQ XL DGR BOLQW XWHRRGLILNFDFDED
DSR\EQGRR/EHHWMEGRPEHRPHQW H@GER \GHW HVUIWOQ Y6HH VW R FH G H
H@ DV®RHEHFHOH WER\IEDP S D FSXRIGGHURG X FR B X W HF R Q RFFRIP R
MHIHFWREPDULQRXH & LQWXSHQHWUHNLRQPQIDRRYWHURRYV
LQFOXWRFLRQOBRBRXPOHUWHBRIHYRQVLVWLPQWI ODUORU
PE[LPBRVLEQBEMRO (QHOFDVBHT XHH ® HQ RTUX Y LD$)D O HEXHV W H
PDQWHQHU OD SRVWXUD DGHFXDGD UHFRPHQGDPRV XWLOL]

7DOFRPMFODUDMRRYLQFGSHRWE BRQHVSHFWRVLOPRYRFLGDV
FRPROD[L &RVKYHYRWRJXSR KDVLODOHDQLGEGRFOXIGHAVWH
OLVWIRAR Kigx @ RYXHP RMH 3L GIRF O X VL Y DIPGIDWY BDPR/QWUDPDUFKD
HVWORVLJQLTXAHB L FKWIVO Q BRWH DQH J X UOR' @ RN O H Y D GRRAXHM R
PLVPRXHQRHVWkKQFOXOQRBWRLVIQLTIXFHD RVHDWG HF RIVE L QRX HQ R
FXPSOWQQORWVHTXLVESWERBR UP DSD UVBHIHVWHLVWDER T XER

GHV F D U VKIDAERNE VD G H O DXQW/IH W.EDGRU P CHA RYGRY S H Q GVLRIEBINHN H
WLSR GH GLVSRVLWLYRV



f<fi h

f «p/ b £/ «
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3DV
D /IRZH
$YLRQD X 6 1F 1F D3R Ep N &LQW GH WHW 6 »
DSR
3DV
$YLRQI PHV
6 1F 1F N -VR GH $UI
3
$HURIL] D D FP bSR F
3DV
$[NLG 6S D
6 1F 1F N —-VR GH $UlI 6
3
6SLQNI D3R FP DSR
b 3DV
$[NLG 2Q 6 6 6 D3R Ep N —-VR GH $Ul 6
DSR
$[NLG OL 3DV
oLQL? 6 6 6 DPHDV3 Fp N &LQW GH /v:jlivH\ 6
0D[ DSR
$[NLG 3DV
ORYHNL 6 6 6 DPHD\Q Ep N &LQW GH /v:jlivH\ 6
OLQLNLG DSR
3DV
%H6DIH D
77LVW % 6 1F 1F D3R Ep N —-VR GH $Ul 6
DSR
3DV
-RLH L 3 D
6 1F 1F N —-VR GH $Ul 6
3
6LIJQDW D3R FP DSR
3DV
.OLS D
6 6 1F N —-VR GH $UI 6
N 3
&DU D3R FP DSR
3DV
.OLSSDC PHV /RZH
6 6 1F b Ds Ep N &LQW Dig WHW 6

Kh—<7 ©—h] hx]f&MK « |JANXHZ]I« 4] Rh[ ZHERh R h Z2fh —®
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30XV 7THMW$3 QRHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ
$QFODMH DOFERMKHULQ

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWRZHRFMMR KHU

5HGXFWWRU

(VXQD L ®SVEMHVE@DFLPLKQW®RRY D:RWSUR[LPDGDMHIM HQGR
HQF X HQS\H F H QRHLGLHBX Q T XV WR PRO R JOIBVDARY NLORYV FP
O D H D O IH/D)XGH/ X H O BIR W DIUQAM HYW R UD®R V 1 FP OBDEHYD
VXHOH VREUHSDVDU HO FDEH]DO SRU OR TXH GHEH GHMDU ¢

1RWLH®RVLFLRBAHYFOLEGRBR DIH URX H QRRIX QU H G X FIWRRLO X W L Y R
FRSDUWIHW UD FLQMNWWH UFDP EXBEFEHEDPE H@OQIXGR HFOLQDGR
GHO UL O'UD F LCDO/H G X FMERHJEd H F LXF LEYRH G HF O L B D IGR DTXGIR

OF D«UNBSXHGEDRTXHEQWUHFLHQGRAUHW L UDMWGVRHIWH G X FW R U
\ VLQOO UL RODHFEUHFOLQPIGRLEDWMHWEHEAWLIRPEVIUDQGHYV
\DFRQ@ B XV F X O DREXE BV DO BGRY HO HAD L O D E HKD F GBI O D\DWHH
GXHUPHQ
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30XV 7THMW$3 QRHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR  NJ

$QFODMH DO-FRFIKH

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWHMBRFHVR

5HGXFWWRU

6 HW U BOMPOQVLVWIRRIDG XOXW RPSD OB B VIHR @ RWLV W HPRODWWD EHE «V
SYLRQBXWOYLRQOERWBQDHDIJRWBHGEBLYSRVHWLKIR/PBEDVH
VH SXHGH XVDU OD $YLRQDXW $HURIL[ 5:)

&XHQMAQ SRVLFLBBWNVFOL PRIBRRUHPH®MD Q JX O D¥X pICF L 18 Q W
TXHWEHE«®HV®RVPHVHVQL*R\WQLDDV®RVD:R\QR/H HAD L DD
FDEH]D KDFLD GHODQWH VL VH GXHUPHQ

Al R Zi h<« — ] h|fAZ i 4R | RA Z4] Ah]i«E HI€ K Ke« £A8 R[ < |
R« FhRI § |R - S)24F< A € o« -1 0AhA &K hZ -5 AG] £ [h R
Jh «]8 hl —M R—, =K {lh]40-] h] <fhZ h[ ] i[h——«h [Z]E£ i R[(Z7i

h] i K
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30XV 7THMW$3 QRHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ

$QFODMH DO-FRFIKH

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWHMBRFHVR
5HGXFWWRU

(VXQVLGOODDWRULIQLQJEMVRQ LZRODL3HXHGHMDAH DGR QR
TXH/ LHPSWMDUELO $FRQW UDXHRH @ H V &R/ L O OLOWD W IS b D W D

IJIX RH[LVXMHYHUVGHOVWDOGHBLUH| (VWRHPXHVWWMRPSURPLVR
GHMEULFBR@EHJXULM®IXH RKD\HQVXFD W £ QRLIRI X\QLETX BV H
SXHGD SRQHU DO IUHQWH GH OD PDUFKD PLHQWUDY HO PHQI

$SWOHHVGIKYPDFLPLHKQWWRVD3RWSUR[LPDG D RMHEQYEHREXHQWD
SHUFHQWHGHR&X HQ WRQ H G X FMNRRIO X WXLNSRY U P LIMIMG D S W DH)GG R
HVSDBIBRJHFLP LGHEW R RIUUHV HOWDRVLFEHOHFOLODEBR HIXUDU
TXH ODV Y DV D«UHDV HVWE£Q GHVSHMDGDVY HQ WRGR PRPHQ

(ODUFIRRQWLUUHWVIRNFXWWRO BEAHKDFHAXHO IV L OFXBVWQHF R X QD OWD
FRPSDWLELOLGDG FRQ JUDQ YDULHGDG GH YHK FXORYV
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30XV 7THMW$3 VIHK FXQOR
7TLHPSGRHXV R VWLPD&HU FH QPG HRW
PHVHV D3RV DSUR]J

/| PLWHV GH WDOOD \ BAMXR NJ

$QFODMH DO-NRFKH

6LVWHPD DQWISDYHD R DSR\R
6LVWHPD DQWLUWHWBRFHVR
5HGXFWWRU

6 HW U BWSU L PHILWW B PIH U FDTG&RK DFRQ VH J RIODRIHR VR &0G HO D
VLR LVWIBHDQFOPWRHIUDF DO HHVXQVLVWIRRDOLIHURMJ
SXQTHVWRPRORIMBOYNBRY NLORYV FPHWXQNMLAGB XHDHRWDUVH
DOWSRBHVRRXNWXSRRYQGOGXUDFHYQ LPOGKEDVWID:RWQ@L:RGWH
SHUFHQWLOHY PHGLRYV

/DV L GG B QFARIZ QU H G X AW WU DTR BPHR G L | HRI W HE HHRMJE L W £FIXIDIR
TXHHQ/LVW XM GIDG D SWDEVWHFLP L B QUMRHREQIX GRIUHFOLQDGR
PXOWLSRYHBHLURWDPELWIE GRFKHSHUPLX\GDP ® LHRV S D SIDRJ D
SLHUQDV

(ODUFIRRQWLUUHWVIRNFXWWRO BEAHKDFHAXHO IV L OFXBVWQHF R X QD OWD
FRPSDWLELOLGDG FRQ JUDQ YDULHGDG GH YHK FXORYV

Al R Zi h<« -] hlf4Z f R | RAZ4] EX}] Fe« f[ <] 1£ &0
J« #A-7Z h[ 1 i 9] K<L [h R]h «]8 hlZ « iz ]i ¥ <]fHK « [ « G2Zi
«+4Z «i] h Rgh[ < [ X[ —-i<hE i i[ 1£EX
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30XV 7THMWS$3 VIHK FX®R

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ
$QFODMH DOFERMKHULQ

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWRZHRFMMR KHU
5HGXFWWRU

(VXQIBHODWLOGBRHUFDGRHPEVWLHPBAD WIBHRVLFE&Q 6 XXVR
FRPLHOQ®UR[LPDGDPEBRWHVHWIXDWDYORVD:RWHQLHJGR
FXHQWD SHUFHQWLOHYV PHGLRYV

2IUHFBRVLFLEBAMFOLGBHGRHSHQG LEIPE®R FO L QE®HOEIMQ T X HW D
GHPRFKHXHGB®& HUXILFHMPWEIHE SHTXHRYL:RNK KW HEXHUPHQ
HQRWLDMHEDEULFER@WSHOME VR HOBXBH/ HFOLAYSRF GHBED

P D U FDD UDH V R IWHEDX H V WOMVIPR VLFRHQRMVQFOL®D BB LVWH P D
PEV FRPSDFWR \ SHUPLWH TXH RFXSH SRFR HVSDFLR HQ HO |

IRMRZHU WHWKIQUWBQVLVWIBFHOHIXODFXWRDM X8 RO HEXH
UHV XOMDF FERQRHIXAWHQVDGRFXDIXKFH®HWPLVPRR@EDEH]DO
TXMBHUPIOMBRVLELGHSNDOWAD PHT XHHOU Q OWR XHD FL IR HJI XL U
OD DOWXUD uSWLPD
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30XV 7THMWS$3 VIHK FX®R

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ

$QFODMH DOFERMKHULQ

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWRZHRFMMR KHU
5HGXFWWRU

(VXQIBHODWLOGBRHUFDGRHPEVWLHPBAD WIBHRVLFE&Q 6 XXVR
FRPLHOQ®UR[LPDGDPEBRWHVHWIXDWDYORVD:RWHQLHJGR
FXHQWD SHUFHQWLOHYV PHGLRYV

2IUHFBRVLFLEBAMFOLGBHGRHSHQG LEIPE®R FO L QE®HOEIMQ T X HW D
GHPRFKHXHGB®& HUXILFHMPWEIHE SHTXHRYL:RNK KW HEXHUPHQ
HQRWLDMHEDEULFER@WSHOME VR HOBXBH/ HFOLAYSRF GHBED
PDUFD SDUD UHVROYHU HVWD FXHVWLUQ

(VWIRVLFRHQRM)FOLRDERYLVWREDFRPSDRWRUPITWHFXSH
SRFR HVSDFLR HQ HO KDELWEFXOR GHO FRFKH

/IDVLOGABQMRID BLVPBVWUXKFWRHPH EWRIVARKVW[NLE.QLNLUG YV
GLIHUH@Q®DRGHJHFOL GIWMGRSRWH [WIDAHO RYHNQ R X HQRMRED RZH U
WHWKHEDEHDONRDMXVREFDCBVYVRNVFHXHVWDONODQYOQSUHFLR
PEV HFRQUPLFR
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30XV 7THMW$3 QRHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ

$QFODMH DO-FRFIKH

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWHMBRFHVR
5HGXFWWRU

(VXQVLGOODDWRULIQLQJEMVRQ LZRODL3HXHGHMDAH DGR QR
TXHVLHPSORKDUS &0 $SWEBHVGHOQDFLPLHQDRORY D3RV
DSUR[LPDGDPWB@UHHBQRXHQWBUFHQWHGHR&EXHQWRQWUHYV
HOHPHQM[RAUD EX®HRRGLILADIQQWH GIHRBUDELW E£FEXSHRIPLWHQ
DGDSWHBFRS D PIGRJHFLP LGIHPMR RUUHVHQS\RVLFLBEUHHFOLQDGR
SDUD DVHJXUDU TXH ODV Y DV D«UHDV HVWEQ GHVSHMDGDYV

Al R Zi hc« — 1 hf£z £ R | RAZL] 4/ << A<E£t«OFe« fi[ <] |£4
| £h ]« #A-7Z h[ 1 i 9] KI-£ [h R]h «]f h] Z « fZ T € <]HK «

[ « Zi «iZ «i] h Rgh[ < [ X[ ——-i<hE i i[ 1£X

[ <1 1 hWEd- «il <<,«4 %« 04 AYE «i/ <<ph «RZU X% <« hR iZ
Fp F% 0<hK/ - ——R— h[ <iZ£] iZi4d h] «i| << A<fF¢ h —-h-[h R-]h « ]
h] - R R—, -£<hZ<h Z<h] Z FpKilh]40-] h] <Z h[ ] i[ h-—~««-h I1Z1£ i

R[iZ7i h]i] Fi<]le« —>R- hl]—< Z4A[ h-—0«4d—- ] «-h pK
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30XV 7THMW$3 QRHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ

$QFODMH DO-FRFIKH

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWHMBRFHVR
5HGXFWWRU

(VRW G BD DWL ODXOH DF R Q VVHLIGIROD UH B VB & 0G HO D L FRIY L VW BPID
DQFOBPWRILUDFLDVXHHVXQVLVWHPD OLIJHURNJ $XQTXHVWE
KRPRORJDIB\DORY NLOWRYV FP HWQNLOXB XH D BHR W DIUQAMSIR/U
SHVRRXHWXSRYYOIEXUDFHNYWLPBEKODVWRY D3R QQL3R&H

SHUFHQWLOHV PHGLRV

/DVLGAB QPRI QUH G X AWWU DT K @8PHR G L | HROO W HE® HKRDJE L W £5-IXWDOOR
TXH HO VLVWHPD SXHGD DGDSWDUVH DO FUHFLPLHQWR 2I1UF

(ODUFIRQWLUUHWVIRMFXWWRO BEAHKDFAXHO IV L OFXBVWHF RX QD OWD
FRPSDWLELOLGDG FRQ JUDQ YDULHGDG GH YHK FXORYV
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30XV 7HMW$3 VIHK FXOR
7TLHPSGRHXV R VWLPD&HU FH QPG HRW
PHVHV D3RV DSUR]J

/| PLWHV GH WDOOD \ BAMXR NJ

$QFODMH DO-NRFKH

6LVWHPD DQWISDYHD R DSR\R
6LVWHPD DQWLUWHWBRFHVR
5HGXFWWRU

(VXQU L DOCGVEHVEHQPDFLPLARM QDB XUDELOH@BIARWLHPSUH
W H Q L HHIBRH QIHIJ F H QRAHLGLHRIYG RT X W H8 X H X DKLID VW IN JU HV X O W D
LOQWHUHVDQWH SDUD TXH PHQRUHV GH SHUFHQWLO DOWR GF

(VWDLORODHBHRWUBRVLFLRBGHHMF O L GBX@WR G X FMWYRRIO X WR @R H] DV

H[WUD HL@WNWVHUF D P E HLBRMWW XVWE£ QG BYH HV L GIDAWWL F &GIDUHYV
FUHFLPLGHRUIRPBX\SUHFLUBWLRDXQN LR QB RVLFEPYWDQWH
HUIXLGRHVORPEVVHIXURHURXHSHUPUWARGLILFDOD&GRIHUHQWHYV
SDUWHYV GHO UHGXFWRU SDUD TXH HO EHE« VLHPSUH SUHVH:
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30XV 7HMWS$3 VIHK FX QR

7LHP SRHX VR VW L P DSHRU F H QPHIGO W
PHVHV D3RV DSUR]

/"]PLWHV GH WDOOD \ BRAWR NJ

$QFODMH DOFERMKHULQ

6LVWHPD DQW ISYDXYWID BRI DSR\R
6LVWHPD DQWLUWRZHRFMMR KHU
5HGXFWWRU

(VXQIBHODWLOGBRHUFDGRHPEVWLHPBAD WIBHRVLFE&Q 6 XXVR

FRPLHOQ®UR[LPDGDPEBRWHVHWIXDWDYORVD:RWHQLHJGR

FXHQWWHJ FH QPAHLGOLHRWX QM LGB M IMDRIUHPKBEKGXUDEL & G G

PHQRUGIMBHUFHRENVNDLOGRHVRXIGHVD QDX WK XHGO HKIDVYORYV
NLORV VLHQGR HO O PLWH FP GH DOWXUD

(VWL RODHFS$IRVLFLEBAHMHMW OL QDG RV H Q HIUW M H QTXDF X D QR\ER/
VHJHF OQBHORENR FX SDDGHP fFARP RDKHP RW[S O L FFDRGRQWHULRULGD
OMGHFXDSFRYHJIXULEUWGOHDPOUL R OML:PRMQHFOL®DGIRP R
LPSUHVFLGBGUDEHQRVHOH DLIJDFDEHKDFIAHOD @QRD VB HL U
GXUPLHQGR

7DPEL&®HQMRIX QU H G X FWRRWD XMRG RH]BIYW UD HEIOHWHUFDPELDEO
TXH SHUPLWH LU DMXVWDQGR HO KDELWEFXOR DO FUHFLPLH
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THHHFXHQWIDHPSOBGDGRFDPELBHXNQVLVW BPDY RSUHOBPDUFKD
$)0 DQWENORVD:RY SURFXNO®D U HIX)V REHHVWSRVLFHMMD\RU
WLHPSR SRVLEHCRV

$VHIVAUBWHXHWXGLVSRYEWHQWRQVLVWHMREDMWL URWDFLRQD(
DQWLYXHOFR \ DQWLUUHWURFHVR

TH@UHVHTWHBUXHEOXAMHVANWH G QVDNRED QFDREWVH[LIHQWHO
PXQGROXHHQOQDFWXDOMIGSRBGOGMHR P HWIQUL VW IEHDH W H QLFQ IlBQQ W L O
65—

SUXHEIWLOHOEBE G RFKSDUDY HJIXUDWMWNKXHHWRPSDWERGQEKXKHVWUDYV
QHFHVLGOKAHWDXQSURIHVLRRBVIS XHGCGIDD WRGODNV[SOLFDFLRQH'
TXH QHFHVLWHV \ KDFHU VXSHUYLVLuUQ GH OD LQVWDODFLpQ

&RPSWER5HXQWLHOMGEFHDOL]FGWHBRPSWRQOLE@HHIXQGD
PDQR

~QVWDOD \ XVD VLHPSUH OPDDLXDAD G3HH LR/XNHUNGHFE IDROQ H V

1R XVHORVLVWHBPBMFLRQOGBFYVYRWHFPIDWMQPHBRBQYRH[LVWH
HYLGHRIEFH QW REWHH ILFDAAGRORFDWHFQUFHEHGBGLVSRVLWBXRUWD
DXPHQWDQGR HO ULHVJR HQ FDVR GH LQWUXVLuNQ

8W L OH.QB! Y D GRRIGIX/L D GRF L Q W XFRIQY HQ F IDFQB® UW LVWHPDV
TXH RIUHFHQ XQ FXDUWR SXQWR QR HVWEQ FLHQW ILFDPHQV

SWLOHBDOHYDEBR@HVSDROCWWIPHQRVRYVY FPGHODOWXORHJIR
HYDOVAWLIXNKVDQGRHVSDRGRIOLPLYDWDH I XX WL O L |VDRGRD
EDQTXKWDWRY FPPRPHQWRKDUWHBXD®RGUKNFHW D P E IDRO
FLQWXUpuQ GH VHIXULGDG GHO YHK FXOR HOLPLQDQGR SRU |

IRMUHVXOVEDHCRWLVWBEROYLFERBYWLCBDRBHME' $& R5$&(QR
SURSRUFLR@BIDOXDFRUFO X\HQRWEHWHY HIXULGBBGOGODWLOODV
THQORFXHQWOKRUGHYDORVROWHFRPHQGDVNREQHMPRGHORYV
FRQVLGHUDQ PHMRUHV R SHRUHYV
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&XDQGFDFHPFR\RQHP RKWW YR GIDQPDQR&HWH U F HTKRNG X UD Q W H
PXFKRD3*RVGHFLGMQGLDULRE UPX HVWWD X UL G F D F VDD X G
ELHQH\WIHYLWDEKBEH LGDGHVRHVWR TEHOFLGPPEVELHQ
GHKDFHSWHYDOHBHWUHFERFXDOTXRHMQRD XQDYLGOOHQD/LQ
OHVLRIQHM Y H U \BIQEHHH IO O L HDXDH/RIE RN E H U " DLPHRWS HO/RMIU
HQFLBBFUHHQEQDYQ G DBL\R UL GIF&B Y P LRFLDQMW H USDAHWLFXOD ULV
TXH QR GHEHU DQ DIHFWDUOHV

<HW QHUURHQ VIDXH XLH@HVLGLPRRFRAMR @FRSURJHQLRIRBHOLDUH YV
GLUHFMWR\W £VOHMRO D HDOL'G B GG L PRR/GRVX H OTOXRIE P DQHUD
GLUHRW®G L UHBWIX LPEMY RO X QG\HR & UIDWLOLOMRRQGLFLRQDPR\
VRE D JRXHWY LGP XHUWHHVWRNILULBRGWRR UL GOZGIMWDULRYV
SROLFSBIWLRGLNGH)ORD G RH[SW UWRM G HG R X8 DBHW F « WaHU D
SHUVRQBWFXDQGMFRPLHQGE®FHXQQDVHFHMD XV H Q BLHD D
LQIRUPDFERQYUHFW®SHULRLDRWUDWQ DXVHQFGH HVFU%SXORV
LPSUXGHQFLD

(QHVWBRQGLFLRMHODHFRALXRRUUHBWRY 65-UHVXE@B\DWDQWH
FRPSOKDMPDWG XQWRITXHDFWXDOPBQWHENRHQRUKID/FLHABR
GHKQDLAOBLROO@DOHPR/HBRO WL F FRHQWHWVFRVYWH URRS R U
HOBYHQRAM HUWRIFR QHQJ H O LAHDQHH | L F®HKIQOB U R S X FBVHANDS X HV W D
VHIXULGOBWRGOXFHNVNRQRYHVXOWONGOGRUY QR R XQFLRQIROR
KDFH HQ PL RSLQLpQ SRU WUHV PRWLYRV IXQGDPHQWDOHYV

SRUTXOHDD[LWGHD D RUP DWGEMKDR PR O R JD FL B Q@LIIBWH VWQH O
PHUFDGHKRKQDPSOLDU L HEH GOIO@W QWKXKBHD OIJXEFRYVRBVYRWHIHQ
\ HOPXFKRRRWURWD\RU OHMFRHSURWHVR@ DYURS VDLV OVVX H
OHVLROD/XVRFXSDQWRWEVWDQYWEBWODRQSXEOLFL\VBOARON
FRQVXPLGRUHV EDMR HO PLVPR PHQVDMH HO GH OD VHJXUL

SRUTR®HJILVOBELHQRBHQDOARMUHY HU L& BH® V X QRWRY F H
OBXHVADLH\GROHQRRVXDOOHFLFRPERRVHFXBE&FQD QLHVWUR
YLD®RORDFSRUTK® DU F®RH J LV (OB IL ¥R R WRDN R\RHVH® LV PR
TXH HD S O IDFOW UW VSBMY LROHRFHR RUHWG HFIQUV HSH QD MLOR V
SURJHQLWRUGNXPSOBEGHOLEHUDGQBWOPBRFRMDEULFDQWH YV
HPSUHWDMWKDFHQQXVR O F&MORS DO D EWDI JX ULBXXDE}GRIILQ\HQ
SURPXHYHQ ORV GLIHUHQWHY VLVWHPDV DXQTXH VHDQ SHOL
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3RUTXHHOFRQVXPLGIRWHB[SXHVWRQ FRQVWDBERWPEDUGGER
LQIRUP D FIRMW UD G LTFVHR BLPARX QHOH Y B 8 B@ W CFNDHW HG-HU L JR U
FLHQWWVLORXHD GHP M/QP XFKDRF DV LRSURN L BEGIXHVWSILRS LDV
DXWRULGDGHV \ HQWLGDGHY GH UHIHUHQFLD

BHIXWRJIQLIMAPHQWHRILHVIRDSHV W XIUDJLOQEBEREY LRV
QL3DARQRNQ L FIRME X HG MDD GFIRWP S O H W D IPGI ) BRR/L Q/IVWHU-RID RTVX H
ORRD\RUBRGU DRR®PLUPDSGDUDGRMVIXHFRQVHRWREUHYLYLU
(VIHVODHDO ITXBOGR Y L G H BEH Q WK DGFHIP R V W B3R G\FD Q DARS L DIDWD
OHVLIRHURH) XHVVWBUD FHQGRNQRERQIRUPDBR®WQRGHEHWVHU

XQ REMHWLYR SIDRL IOXBIWMRUD VRFLHGDG

/D VLOSHU | H WDV VBIR W X S X H\KORHVO O XHQRVHFRPLH@GLGEHURYV
IXQGDPHQW £H)@YRYHQEHDVR Q HAAVH QEIHR GDYRUPDWR MDYV
RSLQRORD DLO®WUIHMHVIQLPEV QLPHQRW T TXHOXM FL3«QGRVH
ULJXURVD PHQWMHLIRPHFL F RWM R/BD G D SVHD GID P L O(ICDH V W H
OLVWIXGRKHPRYURSRUFLRIMGR H@OWUD 2 ¥V FDDBu\ DMWEK Q
SURIHVLTRGW B\ X GH Q F RI@W DXOHW HQ | R UPRIE OHE X HH VH ® H CBMR V
7HMW X WV F5 U H R F XCBIWGX/U D Q @/HHV S XGD B H Q \@ BXOV B X KD M D \ [DV
GD®D UTX kk VWH PS W L PRWHL SREURIHV L RHIDOWMQWHQSHUELQGRWH
FRQ ORV EUD]JRV DELHUWRV

<HQFRQWAHD R XHSRVLE OH KDQMI) LG R\ H Q\GHRV F X F K DFIRPRX Q

P D Q WKUIDV WIOR UNDHIPQF X HQ WB G D\GQ RV R OHRS H VIRO IV D OSSRU T B H
HOGBSHQBGBHVDUFRQGRFWXO/F XORHV T XGHHBHMPREBIHFOLQDGR
GHONLOEHEWHH® QLPIRPSUHVFLGSBGUBOH DY DWHV S L UDMMRVLD V
VLHP S HUSMBEWEEX ) RV RV W IDHHD D E HOBI FH V IPDDRUEHFOL QDGR
FRQQGHSHQGH{PRHDSLMDOB XHGHEVDSUHWO BRQBHU Y YD O
VHIX\VLIUHQIGIK BEI UL IR OXHPLGDRLVPRXHRWEREXXHOISREOB
HGD&VLBQWDDPDO RWHW U B'ZRG HV D U QRXOHFR V L GD/GHH\F L D O 3R/
WDEEVLFRPR XHORHQRUFHRP S UH QT0H & L Q W XGHIER F KD G H
OOHYBUHIRH VSRR X HIXULGRIE WR QG LF L REBIRWRW D QBR V X
SHVRDPSRVRQRRW XPDXUHPEYLIDUAGDBVXQDEHUUDF SRV
GHVJUDFLID QQUFADOQL OD PEV SUHRFXSDQWH

SRWIDYQROKHPRBHMDWRLFLHQWROBGRMHL 75$0$5 & HWVX Q
HVSDBIHRG LFDE@ERHJUD PI$SQ RPAR OHH J X U LGHDGIV R O LAHD FXHU G R
FROE®GRGHORHFARXKHVSLD®BIVLFMURYLWBEPRRQVHFXB&FRLD
VLQLHYMDORFRQVLGHUDXPRRYD Q N LSXIB/OLFBBRNVWUDSRHMQW H
FOXEXWRPRYLES&WHBRDHIHUHQBEDRUTROBWLBORBAIYDOXDGDYV
GHPDQHWIXEMHWBHWD VR QDWLWXHD D/HIXULGBOD WHQBHORYV
UHVXOWDGRV XQ FULWHULR P QLPDPHQWH LPSRUWDQWH
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& L W\RH [W X D OIR VG\WARHG HV F ULE RP SR U W D PG HK@WR OTOXBIH QH O
UDQNLQJ SXEOLFDGR FRQ IHFKD KD REWHQLGR XQD YD

M(@BUXHERA®DQLMX VXWRR®O SGURWHFWHRSD FMRVVHLHVJIR
HOHYDGR GH TXH HO PHQRU JROSHH OD FDEH]D FRQWUD HO

6H UHILHUHQ D XQD VLOOD FRQ HVFXGR

(QHOQIRUPHD\RGH VHOHHOMLPLOBVYSHIFWRLVWEBPED SD]R
TXH WDPEL«Q HV YDORUDGR FRQ HVWUHOODYV

m/BIVWUXFREODQL VAGHV S ®X\BDF DI HO BEW RV D QP H GH/OD
ULHVJR GH FROLVLPQ FRQ ORV DVLHQWRY GHODQWHURYV }

/IDHYLGHGEMW IKPBHPRVWUNXEBREULQF IFIX/®HPRUWDOLGDG
OHVLYLWDYMLUUHYHUNQEBERUAXHYLDMPRPRRFXSDQWHYV
DVLHQWEBDVHM B UDXPDWLRMPIRQHRHQFHTRQ HBRX DOBS UR G X F H
FRPRRQVHFXBERLDS NBADEHFR QVHOMV S DEHEIN LWMRHOD Q@IHUR
XQULHW®RHYDBRQLILIBWMRY LWYHYHRRRBOQIROW RW LWRLFLHQWH
FRP B D U®H VW HUQUDIUD®DO W SKR V@/HR V WD EDQWR@RHVWDPRYV
DQWIGRFXPHGWBXH)RSRGDPRWUQRVHUXH)RG«LIXBOFHUOHYV
GD3RQD/HPE£VKDTXHG DEBRQ VW DIWKBGBIRQ W H J UALHD RYH Q R U\HWX
GHUHPKR ¥LGMQHVLRWENUHFHQMHRLYVPDPSRUW B Q BHDD KW
SDUD DVTXHQRPHTXHGON URPHGLRGHVDF R QWX DV XVAMWMADX H
EXVFELV HV SRU HQFLPD GH WRGR OD VHJXULGDG

4XH TXHGH FODUR GH XQD YH]

/IDVDOXGLHQHGWDRRH QR UH®VSDQRHVVWBR B QFLBHORYV

L QW H UHHR/SHWH V D ULLLIVARHBAR R P RO R JIDW R J X U RW R GORE X HH V
GHILQERRR/HIXSRRWHIMRGARVXH ED QG HUTP®! Q V DA
VHIXULGBGHRFX$SBRO P HQMXHH QF D VRHX QVL Q L H Y WHWRW U R V

K L MHRK/L M@RY X ITUB Q2R OJX @ RD QINRWHYVD P RR Q V F L FQMHOI/R
DQWGIVUH PFRRWQ DR O X LQIMX HDG "B KK R\WLIXH HQGRULQFLSDO
FDXVD H[WHUQD GH PRUWDOLGDG \ PRUELOLGDG LQIDQWLC
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1RH\ODHQORRUPDWDNMDWDOWRG MY QGRORQRFLPLHMQ®MRPHQWDGR
HFLHQFQBROXQMHDBYPLOGEQWHSRGHWHPKR ¥LGIDHYDQ

V H F X HSORDOVH V L RHQYHL W D E\DIHQY®X H F DX DG H P R V W IDIBEXR) G RX HH O

R E M H WhLIEYHRUIRO O H FR GHRWL R Q DUGIRWHIAB RV L E O/HH\S RV L FHWAVD PR V
HQ OD REOLJDFLPQ GH FRQVHJXLUOR +2 DFDVR QXHVWURV K

&ULVWLQD %DUU
&RQVXOWRUD HQ VLVWHPDV GH UH
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— —QIRUPH (XURSHR GH 6LVWHPDV GH UHWHQFLpQ -QIDQWL
5HDO $XWRPUYLO &OXE GH (VSD3D
KWWSV 77ZZ UDFH HV ZS FRQWHQW XSORDGYV LQIRUPH

- —-QIRUPH (XURSHR GH 6LVWHPDV GH UHWHQFLuQ -QIDQWL:
5HDO $XWRPHYLO &OXE GH (VSD:3D
KWWSV 27277 UDFH HV ZS FRQWHQW XSORDGV LQIRUPH

$VWXG\ RQ 6KLHOG 6\WWHPV 8QLWHG 1DWLRQV (FRQRPLF &F
81(&(
3UHVHQWHG E\ WKH H[SHUW RI JUDQFH WK 6HVVLRQ RI WKH
3DVVLYH 6DIHW\ *563
KWWSYV XQHFH RUJ '$0 WUDQV_GREF ZS JUVS *563 H S

$GYLVH XVH RI UHDU IDFLQJ FKLOG FDU VHDWYV IRU FKLOGU
%ULWLVK OHGLFDO -RXUQDO E
KWWSV GRL RUJ EPM E

$QDO\VLV RI &KHVW —QMXULHV WR &KLOG 2FFXSDQWYV 6HDW
&56 EDVHG RQ 'XPP\ WHVWV )( 6LPXODWLRQV DQG $QLPDO 7|
.RML OL]XQR $1' $QJXR &DQJ -5&2%—- &RQIHUHQFH
KWWS 777 LUFREL RUJ ZRUGSUHVVY GRZQORDGV LUF SGI IL

$QDO\VLV RI WKH 3HUIRUPDQFH RI GLIIHUHQW DUFKLWHFW X
LOQWHJUDO UHVWUDLQW V\VWHP +HLNR -RKDQQVHQ 3KLOLSS
-RKDQQVHQ SDSHU QXPEHU
KWWSV 7ZZZ HVY QKWVD GRW JRY 3URFHHGLQJV ILOHV (6

&DU VDIHW\ VHDWYV IRU FKLOGUHQ UHDU IDFLQJ IRU EHVW
8QLYHUVLW\ RI 9LUJLQLD &HQWHU IRU $SSOLHG %LRPHFKDQ
&KDUORWWHVYLOOH 9% 86%

KWWS G[ GRL RUJ LS

&HUYLFDO 6SLQH JUDFWXUHV 6XVWDLQHG E\ <RXQJ &KLOGU
6XVDQ )XFKV ODUWKD - %DUWKHO $QQ ODULH )ODQQHU\ DQ
3HGLDWULFV $XJXVW
KWWSVY SHGLDWULFV DDSSXEOLFDWLRQV RUJ FRQWHQW
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&LQWXURQHV GH VHIJXULGDG \ VLVWHPDV GH UHWHQFLPQ L
$XWRPUYLO \ OD 6RFLHGDG )XQGDFLuQ )-$
KWWSV 7277 ZKR LQW URDGVDIHW\ SXEOLFDWLRQV 6HDW EH

JURQWDO 60HG 7HVWV &RPSDULQJ 5HDU DQG )RUZDUG )DFL
<HDU 20G 'XPPLHV & 3 6KHUZRRG DQG - 5 &UDQGDOO 3$QQ
OHG
KWWSV 27277 QFEL QOP QLK JRY SPF DUWLFOHV 30&

1RW $00 6DIHW\ 6HDWV $UH &UHDWHG (TXDO 7KH 3RWHQW|
(OL]IDEHWK $ (GJHUWRQ .HOO\ 0 2U]HFKRZVNL DQG ODUWLQ
2IILFLDO -RXUQDO Rl WKH $PHULFDQ $FDGHP\ Rl 3HGLDWULF)

KWWSV 7277 UHVHDUFKJDWH QHW SXEOLFDWLRQ B1IRWB
&GUHDWHGB(TXDOB7KHB3RWHQWLDOB'DQJHUVBRIB6KLHOGB%R

4 GXPPLHVY 5HSRUW $GYDQFHG &KLOG 'XPPLHVY DQG —-QMXU\
-PSDFW &RPLW« (XURSHR SDUD OD OHMRUD GH ORV 9HK FX(
SEHSRUW
KWWS VRRELHVXUJHRQV FRP ZS
FRQWHQW XSORDGYV ((9&B:* B'2& BA4GXPPLHVBB&ULW
$SULOB_  SGI

7KH 'DQJHUV RI 6KLHOG %RRVWHUV &36DIHW\
KWWSV ZHE DUFKLYH RUJ ZHE KWWS 7277 FSVDIH
VKLHOGERRVWHU DVS]|

7KH QHHG IRU VHDW EHOWY DQG FKLOG UHVWUDLQWY 2UJD
KWWS 777 ZKR LQW _URDGVDIHW\ SURMHFWY PDQXDOV VHDW
B _SGI

$OGPDQ %$ 3URWHFWLYH VHDW IRU FKLOGUHQ ([SHULPHQ
FKLOGUHQ EHWZHHQ RQH DQG VL[ 3URFHHGLQJV RI WK 6WD
'"HWURLW OLFKLJDQ 86%

$SSROGW ) $ "\QDPLF WHVWV RI UHVWUDLQWYV IRU FKLOGU
6WDSS &DU &UDVK &RQIHUHQFH S$UQEHUJ 3: 7KH GHVLJ
UHVWUDLQW V\VWHPV LQ YHKLFOHV (UJRQRPLFV

$UQEHUJ 3: 5HDUZDUG IDFLQJ FKLOG VHDWY DV D SURWHF\
FKLOGUHQ 7KH 6HFRQG - QWHUQDWLRQDO 6\PSRVLXP 0DQ 0
(QYLURQPHQW "XEURYQLN <XJRVODYLD 2FWREHU
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$UQEHUJ 3: (ULFVVRQ $/ 3URWHFWLRQ V\VVSIDRW QRW PKLLHY
RQ FKLOG VHDW SXUFKDVH DQG PRXQWLQJ LQ 6ZHGLVK 5(3
6ZHGLVK 5RDG DQG 7UDIILF 5HVHDUFK —QVWLWXWH 6ZHGHQ

%XUGL $5 +XHONH ') 6Q\GHU 5* /RZUH\ *+ —-QIDQWV DQG F
RI DXWRPRELOH VDIHW\ GHVLJQ 3HGLDWULF DQW®VDO®\WRRPLF
FKLOG UHVWUDLQWY - %LRPHFKDQLFV 9RO

&DUOVVRQ * 1RULQ + <VDQGHU / 5HDUZDUG IDFLQJ FKLOG
IRU FKLOGUHQ" $FFLG $QDO 3UHY 9RO 1RV

&DUOVVRQ $ 6WUDQGURWK - 6WRFNPDQ - %RKPDQ . 6YHC
*XPPHVVRQ 0 7XUEHOO 7 -DNREVVRQ / 5HYLHZ RI FKLOG ED
6ZHGHQ GXULQJ VL[ GHFDGHV -UFREL &RQIHUHQFH *RWKHQ

&ODHVRQ 3 $ FRQFHSW IRU RSWLPL]DWLRQ RI UHDUZDUG II
-62)—-; -62 7& ©6& :* &KLOG 5HVWUDLQW 6\VWHPV LQ URD
1XPEHU 1 2FWREHU

&ODUN && /HDUQLQJ IURP FKLOG SURWHFWLRQ GHYLFHV D(
8QLWHG 6WDWHYV 6%$( WHFKQLFDO SDSHU 6%( 3 &KLO
&RQIHUHQFH 3URFHHGLQJV WK 6WDSS &DU &UDVK &RQIHUH
86%

JHOHV 1 'HVLJQ DQG GHYHORSPHQW RI WKH *HQHUDO ORWR
THFKQLFDO 3DSHU

)XFKV 6 %DUWKHO 0- )ODQQHU\ $0 &KULVWRIIHO .. &HUY
E\ \RXQJ FKLOGUHQ LQ IRUZDUG IDFLQJ FDU VHDWV 3HGLDW

*UOLW] + 5HDUZDUG IDFLQJFKLOG UHVWUDLQWY IRU WRGC
Rl &KLOGUHQ LQ &DUV &RQIHUHQFH OXQLFK *HUPDOQ\

*XVWDIVVRQ 6 &RVLQL 5 &KLOG VDIHW\ LQ FDUV DQ REVHI
E\17) 7KH 1DWLRQDO 6RFLHW\ IRU URDG 6DIHW\ LQ LQ6G6
SRDG DQG 7UDQVSRUW 5HVHDUFK - QVWLWXWH 97— 5HSRUW

-DNREVVRQ / -VDNVVRQ +HOOPDQ - /XQGHOO % 6DIHW\ IF
([SHULHQFHV IURP 6ZHGLVK DFFLGHQW GDWD 3URF RI WK —
:DVKLQJIJWRQ '& 86%
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-DNREVVRQ / %UREHUJ IDRBW RKLOGLKRPDW D FRQFHSW GHV
WKH XVHUV WK -QW &RQI 3URWHFWLRQ RI &KLOGUHQ LQ !¢

/HVLUH 3 . ULVKQMHW)DODROLWHB 0&& -RKDQQVHQ + 0%OOHU * /R
6DIHW\ % HQHILWY RI WKH QHZ (&( UHJXODWLRQ IRU WKH KRP
HVYWLPDWLRQ E\ WKH (& &%$63(5 SURMHFW FRQVRUWLXP 3URF
&RQIHUHQFH 3DSHU 1XPEHU 6HRXO 6RXWK .RUHD

/HVLUH ) 5HQDXGLQ ) 0OXOOHU * +XPPHO 7 7KH UHVWUDLQ
BURSRVDO RI D PHWKRG IRU TXDQWLI\LQJ WKH FRQVHTXHQFF
FKLOGUHQ WUDYHOOLQJ LQ PRWRU YHKLFOHY EDVHG RQ D (X
&KLOGUHQ LQ &DUV &RQIHUHQFH OXQLFK *HUPDOQ\

ODQDU\ 0$ .OLQLFK .'" 5HHG 03 )ODQQDJDQ &$& 2UWRQ 15
FRQVHTXHQFHV IRU FRPPRQ FKLOG UHVWUDLQW PLVXVH 3UR
&RQIHUHQFH O0XQLFK *HUPDQ\

OFOXUU\ 7/ $UERJDVW . % 6KHUZRRG &3 9DFD ) %XOO 0 &l
SHDUIDFLQJ YHUVXV IRUZDUG IDFLQJ FKLOG UHVWUDLQWYV D
SXEOLVKHG 2QOLQH )LUVW 1RY 'RL - QMXU\SUHY

5DGRYLFK 9* 'HYHORSPHQW RI LQIDQW DQG FKLOG UHVWUL
DSSOLFDWLRQ 6%$( &KLOG —-QMXU\ DQG 5HVWUDLQW &RQIHUH
6$( ~-QWHUQDWLRQDO :DUUHQGDOH 3% 86$%

SREHUWY 9/ OF(OKDQH\ -+ '"\QDPLF SHUIRUPDQFH RI FKLOG
6DIHW\ 5SHVHDUFK - QVWLWXWH 7KH 8QLYHUVLW\ RI OLFKLJDC

5RJHUV 5% 6L-YHU-1 (OHPHQWVY RI DQ HIIHFWLYH &KLOG UI
3DSHU WK6WDSS &RQIHUHQFH

6KHUZRRG &3 &UDQGDOO -5 )URQWDO VOHG WHVWYV FRPSD
FKLOG UHVWUDLQWY ZLWK \HDU ROG GXPPLHV $QQXDO 3L
OHG $$%0 9R

6WDOQDNHU 5/ 6SLQDO FRUG LQMXULHV WR FKLOGUHQ LQ |
SDSHU &KLOG 2FFXSDQW 3URWHFWLRQ 6\PSRVLXP 3URF
~QWHUQDWLRQDO :DUUHQGDOH 3$%$ 86$%
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/DUUL2UH & &KLOGUHQ DUH QRW PLQLDWXUH DGXOWYV 3UR
%LRPHFKDQLFV RI —PSDFWV -5&2%-

LQJYDOO & &KLOGUH®@VOHFIWUW RERWKH VDIHW\ RI FKLOGUH(
SDVVHQJHUV LQ URDG WUDIILF DFFLGHQWYV $FWD 3DHGLDWU
7ULQFD *: $UQEHUJ 3: $UQEHUJ / (YDOXDWLRQ

FKLOG UHVWUDLQW V\VWHPV IRU FDUV $FFLG $QDO SUHY

7XUEHOO 7 &KLOG UHVWUDLQW V\WVWHPV )JURQWDO LPSDFW
1DWLRQDO 5RDG DQG 7UDQVSRUW 5HVHDUFK —QVWLWXWH 97
6ZHGHQ
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