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( YHQR FRQWRX FRP D SDUMFISDAAR GH &) 2V
DXQRV GR 33* &) 7* TXH GLVFXWDP FDUHLLD
WH®{OHV VREWH D MUWDGD GR &)2 H DV
FROHOHV HOMH R gP XQGR SUMFRr H D
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" RARWDQGR GR 33* &) 7* DSUHVHQW R 3DSHU &RQKHAD D WDWMVBUD GH ' AERWD
g BHHEZ DWKIQJ RU( 6* : DWIQU" +RZ GRHV IW $WDXR 6HYHUDQR ' RXWDQGED
RFFXU +RZ GR ZH VROH W $ 6\ NP DWE GR33* &) 7*
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S5HFHSAAR GH ERDV YIQGV DRV
QUUMADOMY GR  PHWDGR H
GRXRDCGR SURIMRQDLY FRQRX FRP

l * *
DS 5D CH SR H DOGRV SUWMRCGH' RAMRDQGRGR33* &) 7*  IQMDCR

o FFRXQN WDWP DWMU $ \A WMP DWF LHYIHZ RI

R33* &) 7 DFFRXQMY Y/ (RGH 1O IQMI UMY VXWBICDELDN $ SRHOBCRUD .
LOR RU DQYJ DIRQDOSHURWP DQOFH AEDFHIR SHD SURHARD ' ROARLD $CD
UMD $FFRXQMY ) IDOFH  * RYHUDQRH SR 8P D7 LDVED Gl
5 HYIHZ

" HGFDAAR H ( [ FHQQFID

>>> 352&(662 6(/(7,92

ODFNHJIH  DQXQAID  3WRFHWR
6 HOMYR SDUD 0 HVMDGR H ' RXVRUDGR
HP  &RQARDGRUD ) IQDQADV  H
7THFQR®IIDV GH * HAMAR SDWD R
6 HIXQGR 6 HP HWWH GH
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( YHQR TXH FRQWRX FRP D SDUAFLSDAAR GH &KIHI ) LQDQFLDO2 IILFHW &) 2

DXQRV GR 33* &) 7*

GLVFXW FDUHLLD WHI® OHV VREWH D NRUQDGD GR FIR H

DV FRQH OHV HQWH R gP XQGR SWAMFRr H D DFDGHP LD

1R x@P R GD RFRUHX R HYHQR 4 XHUVHU
XP &)2 ' RXRU FRP D SIHVHQAD GH &) 2 V TXH
VAR DOXQRV GR 33* &) 7& * XWBYR $ 5 RGUIXHV
&) 2 GD &DP DUR &RULD %WDVIO $ P AIFD / DWQD
H ZIUFD 7KIDJR + )HWDQGHY &)2 GD 7HUD
JQYHWP HOQRV  9IQIFIXV &DUD®BR &) 2 GD
. DYDF %DVIO H &DIR + ) (HMIV &) 2 GD 6HQHU
0 REIOW  ( QHU\ %DVIO

2 IRFR GR HYHQR TXH FRQRX FRP D P HGIDAAR
GR 3W 'U -RVE &DURV 2\DGRPDWL
FRRUBHQDGRU GR 33* &)7* H GH ODWR $
* RQADOHV GUHWRU GH FRQARDGRUD GR * XSR
$WDEH GRXWRWDQGR GR 33* &) 7*  IRL GIVFXWJ
FRPR D SUMFD H D DFDGHPID SRGHP
FDPLOKDU MQWV SDWD JHWU WHVXGBGRY H

FRQKHFLP HOWR

3DW 7KIDIR + ) HWODQGHV IRLXP GHEDW GH DOR
Q&YHOFRP  JWDQGHV IQVLJKW GH FDUHILD WHIG] OHV
VRELH D MWQDGD GR &)2 H XPD [P SRUBQWM
GVFXWAR VREWLH D FUDAAR GH XPD SRQM
FROUWWQWM HQWH R P XQGR DFDGCP IFR H SUMFR
GRV | LQDQFIMBV

- ¥ 9 LIQIFIXV &DUWYDBR GHWBFD TXH SDUAFLSDU GR
HYHQR [IRL VHP GxYIGDV XPD JWQGH KRQWD
VDW/IDAAR HQRWP H SRGHU FRQWMEXIU H DR P HVP R

FROWOXDUDSHQGHQGR FRP  JWDQGHV H HP S®RV

$R RQIR GR DQR WWHP RV P DLV HYHQRV  SDWD
GVFXWJU D FRQH AR HQAH FDUHUD H DFDGHP LD

ITXH SRU GHQWR DFRP SDQKDQGR OQRWDV WHGHV
VRFIDLV



5(&(30 2 1*5(66$17(6
0(675%' 2 (' 28725%' 2
352),66,21%$/

5 HFHSAAR GH %RDV 9LQGDV DRV LQJWHWDQWV GR P HYWWDGR H GRXVRWDGR SLRILVVIRQDLY
FRQWX FRP D SUHVHQAD GH SIRIHVWRIHV H DXXQRV GR 33* &) 7*

1R GD GH IHYHHLR GH RFRUHX QR HALEIR
-RAR &DOIQR  —DQGEDU VDD D UHFHSAAR GRV QRYRV
DAQRV H DAXQV GRV FXWRV GH P HWMIDGR H GRX\WRUIDGR
HP &RQARDGRUD ) IQDQADV H 7THFQRRIIDV GH * HAWAR
@830

' XWDQM R HYHQR D FRRUWGHQDAAR H RV SIRHWRUHV
WHUDP D FKDQFH GH DSUHVHQEU DV @XKDV GH SHVTXIVD
QAVSRGYHY QR SIRIWDP D IHWWDABIQGR D [P SRUYQFID GD
SBV JIDGXDAAR VWMFWR VHQUX QD IRWP DAAR GHWHV
SIRIWIRQDIY FDSDFMIQGRRV D DMWDU QD JHWAR
HVADWE LED GDV RU DQJ DACHV

$ UHFHSAAR IRLXP H FHBIQM SRQR GH SDUMED SDUD XP
SHUFXW/R DFDGCP IER H SURIMMRQDCSURP MRU

@ TXHLVXWBUHVR FRP HWB LHFHSAAR RU DQL DGD SHD & RRUGHQDAAR DRV QRYRV
[QIUHWDOMY  3WRIMWRWIHV H FROUDV GR SWRIWPD IRWP H WHP DP HOWM
VIP SYAMFRV QRV DFRBHQGR QHVWH SUP HILR GID GR QRYR GHVDILR DFDGCP LFR

$ DSUHVHQWAAR GDV @QKDV GH SHVTXIVD SWRYRFRX JWDQGH HWEP X® VREWH DV
GLYHUWDV SRWIEIAGDGHY GH HWMGRV H FRQWEXIAOHV %/ RUDQ] DAOHV $R
PHW R WP SR VHQWP RV D HVSRQVDEIQGDGH HP FRUHVSRQGHU % FRQIDQAD
GHSRVIWWGD HP QBV SHD 8 QYHWIGDGH 0 DFNHQ] IH SDWD GHVHQYROYHLP RV VXD
P IMVAR SHUDQW D VRFIHGDGH

(WD PDMXWD GH VHQWP HQRV QRV HQFKH GH P RWDAAR SDWD LQIFIDU XP D
NRUODGD SLIRGXWYD H WDQVIRWP DGRUD r

&HWR / INIR <DP DJ XW.
" RXVRUDQGR LQJ UIHVVDQW QR SUP HLLR VHP HVWH GH
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' RXVRUDQGR GR 33* &) 7* DSWHVHOW R SDSHU g* WHHQZ DVKLQJ RU ( 6* : DVKLQI" +RZ
GRHV IMRFFXU +RZ GR ZHVROH LW $ 6\ VWP DWF 5 HYLHZ RI / MALDWUHr QR ,: $7

( WM HWXGR DGRW XP D DERUWGEDIHP HVWAKXIDGD
SDWDb  IGHOWIFDU  DVSHWRV  SUMFRV  GR
* IHHQZ DVKLQJ FRP R H®! RFRUH TXDLV VAR RV
VHXV P SDFWRV H FRP R VXD RFRUWCQFLD SRGH VHU
P W DGD GHDFRUWR FRP D OMWDVYWD H MMOWM

3DW &¥MWIR 5 RWD RSRUMQIGDGH GH SDUAFLSDU
GR,: $7 IRLYDARVD ~ SRGHU SDUAFLSDU GH
XP HYHQWR FRP SHWRDV GH RXWRV SDAHV FRP
YIVOHV GH P XQGR GMWQWV H SRGHUFRB&HUVXDV
2 . %7 RUDQJ DGR SHD® ,6$* ( XIRSHDQ  |p SUMWOHV VREWH R WDED®R IRL H WHP DP HQM
WMHW - 6FKRRO DQG - 5HVHDIFK - &HQOMU 1Q  ypDaGRVR  $FLHGMR TXH D SOUWDAGDGH GRV
WMEHW - GFIHQFHV. - DQG - 7RXUIVP LHXQX spUpFISDQWMV RL IXQGDP HQWO SDUD LQFRUSRUDU
SIRIMRQDLY  SHVTXIVDGRIHV H HWWGDQMY SDID  oRyRV IOV KW DR WDED®R TXH DSUHVHQWP RV
HS®WDU DV x®PDV \WMQGQQFIDV  GHVDIIRV

HP HW HQWV H GHWWBFDUDV LORYDAOHV TXH P RGDP
R IXWR GD & RQWELQGDGH H GD 7UEXVDAAR

$@P GMR R,: $7 FRQRX FRP RIMR VHWOHV
WP YMFDV H WHFHEHX  DSUHVHQWAOHV * WADV
DR VHX IRWPP DR KEEUGR R Z RUIN\VKRS DBDQARX XP
SxEQFR  GLYHWUIFDGR  FRP  SDUAFLSDQMV
SUHVHQFIDIY H RQUQH GH SDE/MHV FRPR $ W AD
%WDVIO \WAD +ROQGD 3RUMIDO (VSDQKD H
( VWBGRV 8 QIGRV

1HWM &RQHWR R GRXWRWDQGR GR 33* &) 7*
&¥AMR 5RW DSIHVHQRX R WDEDBR FROMKER
HP FRQMQR FRP RV SIRIHWRUHV GRXVRUHV & DURV
&UWIDQR 3RMRQHL H & DXGIR 3DUVL LOMMDGR
* (HHQZDWKIQJ RU ( 6* : DWKIQI" +RZ GRHV W
RFFXU +RZ GR ZH VROH IW $ 6\ \\MP DWE 5 HYIHZ
Rl / LWMUDWUHr
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3XEQFDAAR % YWD $UMR GH ' RXVRUDQGR GR 33* &) 7*

PDMAU $ \\VWAP DWF WHYLHZ RI
RU DQL DWRQDO  SHU RWP DQFHr
* RYHUQDQFH 5 HYLHZ

3WRIMIRQDOFRP PDIV GH  DQRV GH H SHUCQFID FRP R
H HFXWYR LODQFHLLR ) DELDQR 6 LTXHLLD YHP VH GHWBFDQGR
QDV AHDV GH FRQARDGRUD FRQWELIGDGH [LQDQADV H
WDP EAP QR DP ELHQM DFDGCP LFR

$R ®RQR GH VXD FDUHID )DEDQR MVITXHLD
DWRX FRPR &) 2 HP JWQGHY FRQI®P HDGRV
SUYDGRV H GH FDSWPO DEHUR $WD® HOM /E
' LUHVRU) LODQFHILR GR & RQI@P HWDGR $ @D

' DFKDIHOHP &LCQFIDV ( FRQNP LFDV H
& ROWELOGDGH H SRWXL XP 0% HP
) LQDQADV SHD )*9 FRP H WQUVAR QD
8 QYHWIGDGH GD &DUPWID ,WCH

DWD® HQM | ' RXVRWDQGR HP & RQARDMGRUD H
) IQDQADV  SHO® 8 QYHWIGDGH 3 LHVELMUDQD
ODFNHQIIH RQGH WP EAP FROFIX  VHX
P HVMDGR

/A DSIRYDGR SH® WHYDMD $FFRXQWQJ

LOWX@DGR q$ FFRXQW VKDW
DFFRXQUWQI P/ (ROI 1Q LOWAI LDWQJ VXVVBLODELOW LOQVR

) LODQFH

) DEIDQR DWXD FRP R SURIHWRUDX[ L.ADUQR , QVSHU
H P LQMAD DX@V QRV FXWRV GH 0 %% GD ) LSHFDIL
H),$3 ! OHPEWR GR $,&3% &,0$ /DWQ
$PHUFD 5HVHDUFK &HQWH DXWRU GH DUMRV
SXEQFDGRV HP  WHYMBV  IOMUWDFIRQDY  H
LHVSRQVZAYHOSRU SURGX] LUFRQM*GRV GH 1LQDQADV
H FROQWELIGDGH HP P E3DV VRFIDLY H P DWUDLY
GDV [OMIMIAOHV HP  TXH GIFLRQD

( ® DFDED GH WU R DUMR LQMX®GR o FFRXQW
WDWP DWHU $ A\ VWMP DWF UHYLHZ Rl DFFRXQWQI Y/
R 10 IOMIWDWY  VXWBIQDELDN  LOR
RUDQ] DARQDO SHURWP DQFHr  DSWRYDGR QD
YWD $FFRXQAMY ) LQDQFH * RYHUQDQFH
5HYHZ 2 DUMR IRLGHWIFDGR SRUVXD SLIRSRWD
IQRYDGRDD GH HFRQFHMXDU R SDSHO GD
FROWEIQCDGH QD VXWMQWELIGDGH  SURSRQGR
XP D @JLFD EDVHDGD HP TXDWR WSRV GH FRQWV
u HVWDWEFDV HOFIRQDY RSHWDFIRQDLY H GH
LHFXW/RV

$ SXEQFDAAR FRQWEXL SDWD SRVIFIRQDUR GHEDWM
EWDVIGILR HP XP FRQW[ VR J@REDODR DSUHVHQWBU
XP 1WDP HZRWN WBUFR FRP SWRSRVIAOHV TXH
GD®IDP GIHWPHOM FRP RV GHVDIRV
HQUHQWGRY SRU RUDQ] DAOHV TXH EXVFDP

DOOKDU SWRSBVIVR  SOCQHWP HOQR  DAAR H
UHVXORGRV VXWWMQWAYHLY 7WDW VH SRUBQR GH
XPD OGIWW HWHQFIDO SDWD  SWRIIWIRQDLY

JHWRUIHV H SHVTXIVDGRWIHV TXH EXVFDP DI@QKDU
VXVWQWEIOGDGH H GHVHP SHQKR RW DQ] DFIRQDO
GH IRWP D FRHUIHQM H P HQVXWAHO
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&RQKHAD D KIVWUD GH VXSHWDAAR GH ' AERWD $ IDxNR 6 HYHUDQR GR VRQKR GH HVWXGDU HP
XP D LQVMXLAAR HQRP DGD QD JWDGXDAAR DR FDUR GH QGHWDQAD HP XP D GDV P DIRWHV

, OVWWXLAOHV GH 3DJDP HQVR QR SDE/

" AERWD $WDxMR 6 HYHUDQR 4/ FBHU GH 7HVRXWDUD QD $ GBI
, QMIMIAAR GH 3DJDP HQRV 3 WRIHWRWD &RQYIGDGD GD 3BV
* IDGXDAAR &&6$ t 830 H' RXVRWIDQGD HP & RQWRMGRUD
) LODQADV H 7HFQR®J LDV GH * HWHER

' AERD $WxM 6HYHUDQR A JWDGXDGD HP

&ICQFIDV.  &RQWEHY  SHD 8 QLYHWIGDGH
3UHVEMMUDQD ODFNHQ IH HD ,QFIRX VXD
JWGXDAAR FRP XPD IGDGH DFIPD GD P AGD

PDV VHPSWH VRQKRX HP HWMGDU HP XPD
XQYHUWGDGH WHQRPDGD  SHUAWMOGR  DWE
FRQVHIXIU XPD ER®D GH HWYGRV ' XWDQM D
JWGXDAAR  GHFIGIX TXH JRWBUD GH VHU
GRFHQWM SRV  GHVHWYD  FRP SDUAMBDU
FROKHFIP HQR FRPR IRWPD GH DJWGHFHU D
RSRUMQIGDGH TXH WYH FRQVFIHOM GH TXH
P XMV GH VXD RWHP KXP L@H QAR D WYHWDP

( @ VDP EAP FRQVIGHWDYD TXH FDVR VXD FDUHLD
SWRIMVIRQDOQAR HYROXXEAH SDWD D iR GHVHNDGD
QGHWDQAD  LQYHWALD QD FDUHILD DFDGCP LFD
DAQKDQGR VHXV SLRSEVIMRV %5 VXD WDMMBUD

' AERWD FRQFXIX D JUWDGXDAAR HP H Nt HP

IQFIRX R PHWWDGR SWRIIWIRQDO HP
&RQAMRDGRUD H ) IQDQADV ( PSUHVDUDLY  $
FROFXVAR GR P HWADGR DEUX QRYDV SRUBV QR
P HUFDGR GH WDED®R TXH SDWRX D HQ HU % @ GH
IRWP D GIHHHQM P HWP R HP ¥AHDV QDV TXDLV QAR
WOKD H SHUCQFID IRWP DO 3 LIRMMVRV GHVDILDGRUIHV
FRP HADWDP D VHU FRQIIDGRV D HD SRLV HWD YWD
FRPR D SHWRD TXH gJRWRYD GH HWXGDU H
HQFRQWDYD VRXAOHV

' XUDQWM D SDQGHP ID DSWRIXQGRX VH HP SIRMIMRV
GH H WMQVAR H HP LQIFIRX VHX GRXVRWDGR QR
3 WRIWDP D 3 WRIMVIRQDOGH & RQMRMGRUD ) LODQADV
H 7HFQR®JIDV GH * HWIKR &RP IMWR R FDUR GH
QGHWDQAD VXUIX H HD VWPEA WH \RWRX
SIRHWRWD FRQYIGDGD QR /DW 6HQUX GD
8 QYHWMIGDGH (P GHHPEWR GH W@ D
KRQD GH VH VRUWQDU D SUPHID ' RXWRWD GD
HPSLIHWD HP TXH WDEDBD XP RUX®R
FRP SDUMBKDGR SRU VHXV @&HWHYV QCGHWDGRV H
FRGW DV

6XD 7HVH GH ' RXVRWDGR DERWED LP SDFR VRFLDO
DWDYAY GH XP SWRIWP D GH HP SIHHQGHGRUWP R
IHPIQQR SDWD PX®HWHY HP  VIWDAAR GH
YX@HWDELIGDGH VRFIDO QD 7HVH HVSHFLLFDP HQM
HILHWDV GR VIMMP D SUMIRQDO TXH DWDYAY GD
HGXFDAAR ~ HP SIHHQGHGRWLD  HVSHWD VH  TXH
FROVWDP HP SRGHWDP HQR H WHIOFOX\VAR VRFLDO 2

SIRGXR GD 7HVH VHW. R PDSHDPHQR GR
HFRWIMWMP D QHFHW#UIR SDWD TXH R REMM¥R GR
SWRJWDP D VHND DWQJLGR



e 352)(662

5% $1% 528;
12662 08,72 2 *

5
%5 ,* $' 2

$ SRVHQWGRUD GD 3WRIHVWRWD ' RXWRWD $QD 5RX]|

( [ FHQ@QFLD

$ FRPXQGDGH GR 33* &) 7* VH GHVSHGH GD
3RID 'W $Q 5RX[ TXH DQXQFIRX VXD
DSRVHQWGRUD DSBV XP D P HP RWAHOFDUHLLD GH
TXDVH DORV QR ODFNHQ IH )RWP DG HP
3VIFRRJID SHD 38& HP D SWRIHWRWD
IQILHWRX QR 0 DFNHQ] IH HP GXWDQM VHX
GRXWRWDGR QD ) ($ 863 H GHVGH HQAR VH \RWDRX

XPD IUXW FHQADO QR  GHVHQYRAIP HOMWR GH
GLYHW/RV FXU/RV

$ 3WRRID ' WD $QD 5RX[ VH GHWBFRX QR HQVIQR
GDV GMVFIS@DV GH 3VIFR®RIID  $STFDGD
0 HRGR®JIID GH 3HVTXIVD H 5HFXWRV + XP DQRV
IRPP DQGR JHWDAOHV GH DXXQRV QRV FXURV GH
$GP IQWAMDAAR  &RP AAFIR ([WURU H &ICQFIDV
&RQWEHLY &RP R IXQGDGRWD GR 3WRIWP D GH 3BV
* IDGXDAAR HP &ICQFIDV GD $GP IQWADAAR H
7THFQR®IID GD  * HWAR 33* &) 7* H
FRRUGHQDGRWD DGMQW GR 33* &) 7*  FRQWMEXIX
SDWD D HOMERWAAR GR SWRIWDPD GH ' RXWRWDGR
3 RIMVIRQDO 6 XD GHGLFDAAR %2 SHVTXLVD AQRWAYHO
WQGR QGHWDGR Y¥AIRV SIRMMRV FRP | LQDQFIDP HQWR
GR 0 DFNSHVTXIVD H GR &13T VHP SWIH HP EXVFD
GH SDUFHUDV [QWUQDFIRQDLY H FRQWIEXIQGR SDWD R

DYDQAR GR FRQKHFLP HOWR FLIHQWLFR

&RP XP KIMBUFR UFR HP SXEQFDAOHV D 3(RID

' WD $QD ADXWRWD GH @RV H FDSBM@®RV GH QYLRV
HP SRUMIXCV HVSDQKROH LQIGV HYLGHQFIDQGR
VXD FRQMEXIAAR SDWD D GWHPIQDAAR GR
FROKHFIP HOR  6XD  H SHUCQFID  LQWMUDFLRQDO
IOFOXL XP  SDVGRXWRWDGR QR  6SDX@QI
5 HKDELDMMRQ + RVSIMPO YIQFXDGR ¥ 8 QLYHWIGDGH
GH + DUDUG R TXH WHIRUAD VXD SRVIAAR FRP R XP D
UHIHLCQFLD QR FDP SR GD SVIFR®RJ D

8P D 7WDMMDUD GH ' HGLFDAAR H

$R VH GHVSHGU GR 0 DFNHQ IH D SWRIHWRWD
H SSHWD VHX FDUQKR SRU \RGRV TXH 1] HWDP
SDUM GH VXD WDMMBUD ' HVSHAR PH Mt FRP
VDXGDGH P DV QAR FRP WIMWM] D 6 HP SUH IXLIH®M
DTXLH DSUHQGLP XIMR FRP P HXV DXQRV DR RQIR
GRV DQRV DIWPD $ 3WRIHWRWD ' RX\WRWD $QD
5RX[ LQFID XP QRYR FDSEX® HP VXD YIGD
®IYDQGR FRQVWIR H[ SHUCQFIDV LQHVTXHFEYHLY H D
JWDWGAR SRUWU FRQWEXESR SDWD D IRWP DAAR GH
DQRY  SWRIMWIRQDLY $ FRPXQGDGH GR
33* &) 7* FHUMP HQM VHQWY: VXD IDOB P DV
P EAP FHGBIEW VHX GUDGR GH H FHQQFID H
GHGLFDAAR

SWRIHWRWD ' WD $QD 0 DUD 5 RX[









