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+ DMGR XQ D R @IQR GH UHVRV\ RJWRV \ HMWP RVP X\ RU X@RWRYV GH VRGR ®&
TXHKHP RVFRQWI XIGR J WDFLDV D YXHVWAD FROERWFLLQ\ DSR\ R

( Q HOD® R KHP RV FRQUQXDGR WDEDMIQGR SDWD P HRWDUM HGXFDFIQ HQ
*DP EID \ DFHUFDU fIUFD HQ SRMMKMR D @ \RFIHGDG HVSD*R® +HP RV
FRQVRIGDGR &RV EXHQRV KEEWRV GH KLIHQH \ FXIGDGR GHO HQVRWDR HQ
QXHWDV HVFXHDV \ KHP RV DP SADGR \ P HWRWGR QXHWDV LOQI IDHKFXDV
SDWD SRGHURIHFHUXQ HQWRWDR P £VVHI XWR\ FuP RGR SDWD QXHWARY DXP QRV
\ DOXXP QDV

7DP El«Q KHP RV LHD@ DGR QXP HIRVDV DFWMGDGHV GH FRQFLHQFLDFLUQ VREWH
fIUFD\ FRRSHWDFLLQ HQ QXHYRV HVSDFIRV H LOWXFIRQHY FRQ HOREMMYR GH
DFHUFDUQXHWAD @ERUD FDGD YH] P £VSHURQDV\ ®RJWUXQ P SDFVR P D\ RUHQ
@ VRFLHGDG

3HRR VRGR HWR QR KXEIHD MGR SRME® MQ HOHMXHJR \ GHGLFDFIluQ GH
QXHWAD SOOWMD 3RUHWR KHP RV WDEDNDGR SDWD P HWRWDU @V FRQGLFLRQHV
@ERWOGN GH QXHWWR HTXISR RIWHFIHQGR QXHYRV EHQHILFIRV VRFIDBV \
HFRQUP LFRV

(Q WHVXP HQ KD MGR XQ D R @QR GH ®RJWRV\ DSWHQGL DMV \ HWIDP RV P X\
DJ DDGHFLGRV SRUHCDSR\ R * WDFLDV SRUFUIHHUHQ QXHWAD YIMuQ\ SRUD\ XGDURRV
D P DUFDU®@ GLHHQFID HQ @ YIGD GH @V SHURQDV 6 DEHP RV TXH VIRGDY D KD\
P XFKR SRUKDFHU SHIR FRQ W D\ XGD SRGHP RVWI XIWUDYDQ] DQGR\ KDFLHQGR
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/ D) XQGDFLUQ ,77 VH FROWIX\ H HQ HO
D* R HQ %DUFHERQD WDV XQ YIDWA
GHOSUHVGHQW ; DYIHU' RP HQHFK D
*DPEID (O FRPSWRP LM TXH
DGTXIHH HY FRQUOXDU FRQ @V
SWIRVHFVRV TXH D@ P DQWQD XQD
21* HWSDPR® TXH QR SRGD
SWRWHI XIU FRQ VX DFIMGDG ' H HWD
P DQHWD @ ) XQGDFLuQ VH KDFH FDU R
GH @V GRV HVEXHDV TXH J HWRQDED
GLFKD HOQWGDG

(Q HWH PWMWR DR @&V
FRRUGLODGRWHV GH SWR\HFVRV GH @
) XQGDFLuQ VH WDMDGDQ D * DP EID
SDUWD JHWIRQDU GH IRWP D GILHAVD &RV
SIRIDP DV ' HMGH HQWRQFHV  HO
QP HR GH HWXGIDOWI KD IGR
FUHFIHQGR HQ DP EDV HVFXHDV\ KR\

FROWDP RV FRQ P £V GH Qi RVDV
HVFR@U] DGRV

' XWDOWE HWM VMHP SR \H KDQ
P DOWAIQIGR \ P HWRWDGR @ GLHVD GH
@V FRP HGRUHV HVFRDWHV GRQGH \H
JDWDQW D XQD FRP LGD GH FDAGDG DO
GD D ®V HWXGIDQWAV \ SHURQDO
GRFHQWM < SDWD FRQWIXIU P D\RU
DXVRVXI LFIHQFLD GH &V FRP HGRUHV \H
SR\ HAW @ FUHDFLpQ GH XQ KXHUWR HQ
FDGD HVFXHD

' HVGH QRV LQIFLRV GLLLI IP RV HMXHJ RV
D P HRWDU @V LQIWHWMXAXWDY GH
DP EDV  HWXHDV ' XIDQW @V
SUP HWRVD® RV VH GRW GH DIXD FRQ
XQ SRIR VR@U \ \H FROWX\ HIRQ
QXHYRV E*RV D @ HWFXHD GH
0 DQGXDU ( Q 6DUH %I LVHFRP HQ| pt @
FROWMKFFIUQ GH XQD FRFIQD FRQ
D® DF«Q\ FRP HGRU

/D @WUDGD GH @ SDQGHP 1D ItHQu @
YHRFIGDG GH DAXQRV GH @V
SWR HAVRV SHIR QR QRV KIJR SDWDU
&RQ HOFIHUH GH ®V FRGBULRV QRV
YRGDP RV HQ WDUHDV ~ GH
FROFIHQFIDFIUQ VREWH HO YUXV HQ
VRGD @ FRP XQIGDG 6H KIFIHIRQ
VD@IHY GH SUHYHOQFIHQ \ GRVIDP RV D
@V SRE@GRV GH P DWUDO SDWD
P HRWDURV KEE LRV GH KLI LHOH

/ D) XQGDFQ ,77 VH KD KHFKR FDU R
GH VRGDV @V QHFHVGDGHV \DQW/DUDV
GH ®V DOXP QRVDV \ GH QXHWR
SHU/RQDO DVXP IHQGR @RV FRWIAV GH
@V WDP HQWRV \  EXWDQGR
RSFLRQHV [ XHWD GH * DP ELD VLDV HWD
LHT XHUGR $GHP £V KHP RV
FROWQXDGR KDFIHQGR KIQFDSL« HQ @
WDXG EXFRGHQDO FRQ VXBILHV
SUWRSRUFIRQDQGR P DWUDO  \

UHD@ DQGR WHYIMRQHV SHUNGLEDV

+DFH GRV D* RV \H FRP HQ] i D FUHDU

DIDQDV. FRQ 21*6  QRFDOV
&RMERWP RV  DFVIYDP HOW  HQ
DFVIMGDGHV FROMQVDV GV

IDFIOVDP RV P DVIWUD®N D\ XGDP RV
HQ @ GUXMPQ GH VXV SR\ HFVRV HW

( WRR QRV KD KHFKR FROWIVMDUT XH HO
P RYIP lHQ\R DWRFIDWYR JDP ELDQR
HWE FUHFIHQGR DP X\ EXHQ UWP R ®R
TXH WDMDGDP RV HQ  QXHWADV
FKDUDV GH FRQFLHQFLDFLLQ\ GUXMuQ
WVREWH fIUFD HQ SRUWR TXH
WHD@ DP RVHQ ( VSD* D
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7WEDNDP RV SDWD HO GHVDUR@R
VRFLDO HQ FRP XQLGDGHV
GHMDYRWHFIGDV D WDY«V GHO
DFFHVR D XQD HGXFDFIHQ QEWH \

XQLYHWDO FRQ HO REMMR GH
HUDGLFDUGHW) XDAGBDGHV

7WDEDMP RV @ FRP SUHOMUQ \
HOWAQGLP LHQVR GH @RV SIREGP DV
GH @V  SRE@FIRQHV |\
FRP XQIGDGHV TXH LQWAIWDQ HO
£P EMR GH DFWDFQ GH @
) XQGDFIUQ FRQ HO REMMKR GH
HUDGIFDU HO WFMP R \ @
[ HORIRELD

$WIQGHP RV \ GDP RV DVUMMQFLD
VRFLDO \VDQWIDUD \ IRWP DFLuQ D
SHURQDV GH FROFWYRV HQ
VWXDFINQ GH H FOMpQ VRFLDO
GHVDYRWHFIGRV R GHVSURWAJ LGRV
SRUFXDQ XIHUFDX\D

3WRFXWDP RV TXH @®V SWR\ HRVRV
FRP XQMDURV  WHDQ DXVRR
VRWHQIEGN  HQWAQGLHQGR TXH
GLFKDV FRP XQIGDGHV GHEHQ VHU
J HWIRQDGDV SRUGRV EHQHI LFLDURV
GH HWDV\ [LQDQFLDGDV GH IRWP D

DXWMQRP D P HGIDQW LQJUMRV
J HOHWDGRY SRUHM
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/ D) XQGDFLQ ,77 @YD D FDER HOQJ KHVR GH VXV SR\ HFVRV HQ * DP ELD X
SDVMWDGR HQ @ FRWID RHWH GH f IUFD @P LWVIBQGR DOQRWM HWH\ VXUFRQ
6HQHI DO\ DORHWI FRQ HO2 F«DQR $ VBQWFR

7 HQH XQD VXSHULFIH GH DSWR[ LP DGDP HQWH NIQP HWRV FXDGUDGRV\
XQD SRE®FIUQ GH D@HGHGRU GH P .GRQHV GH SHURQDV HIYQ
HWP DFLRQHVGH

/ D FDSWBOGH * DP ELD HV %DQMO VWXDGD HQ @ GHVHP ERFDGXWD GHOUR
* DP ELD HQ @ FRWID DVBQWED 2 WDV FIXGDGHVIP SRUDQWAV VRQ 6 HIHNXQGD
%4INDP D\ %DNDX

(OLGIRP D RILFIDOHV HOLQI@V DXQTXH VP El«Q VH KDEDQ GLHUHQWAV
®IQJ XDV RFD®BV FRP R HOP DQGLQID HOZ R®I HOX®\ HOGLR® /D P D\ RUD
GH @ SRE@FIQ HV P X\X® DOQD SHR VP El«Q KD\ VHI XIGRUHV GH RADV
UH@ LRQHVFRP R HOFUMADQLP R\ @V UH@ LRQHVVUDGLELRQD®N DI UFDQDV

6 WXDFL Q VRFLRHFRQUP LFD

/D MWXDFHQ VRFIRHFRQUP IFD GH * DP EID HV EDWBQWA SUHFDUD HQ
FRP SDWDFLlUQ FRQ RWRV SDWHV 6HI¥Q HO3WRIWP D GH @V 1 DFIRQHV
8 QIGDV SDWD HO HVDUR@R HO-QGLFH GH' HVDURAR + XP DQR GH * DP ELD HQ

HV GH @R TXH R VWD HQ @ SRUFIUQ QP HR  GH  SDWV
HYDOXDGRV
/D VIMD GH SREWH D HQ * DP EID HV P X\ DOD FRQ P £V GHO GH @

SRE@FLQ YLYLHQGR SRU GHEDNR GHOXP EWDOGH @ SREWH D $GHP £V @
GHWIXD@DG HFRQUP LFD HV P X\ DOD \ @ P DIRUD GH @ SRE@FLQ
GHSHQGH GH @ DJ UFXOXWD GH VXEVMMQFLD FRP R VX SUQFLSDOIXHQW GH
LQJ UHVRV

( Q FXDQVR DOLQJ VR SHUFESIVD HQ IXH GH DSWR[ LP DGDP HQWM

@R TXHVWDD* DP EIDFRP R XQR GH@®VSDWHVP £VSREWHVGHCP XQGR
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6 WX DFLUQ HGXFDWYD

(Q* DP ELD @ VIVD GH DODEH] DFLuQ HV GHO VHI ¥0Q GDVRV GH (Q
FXDQVR D @ P DWIEX@FLp1Q HVFR@U @ VIVD QHVID GH P DWFX® HQ HGXFDFLLQ
SUP DUD IXH GHO HQ P LHOWDV TXH HQ HGXFDFLUQ VHFXQGDUD
IXHGHO HQHCP P RD® R

61Q HP EDUR HODEDQGRQR HVFR@UWI XH VHQGR XQ SWRE®P D HQ HOSDV
6HIYQ GDVRV GH 81.&() HQ ® VDVD GH DEDQGRQR HVWR®U HQ
HGXFDFLuQ SUP DUDHWD GHO  \ HQ HGXFDFLQ VHFXQGDUD HWD GHO

/RV P RAYRV GHO DEDQGRQR HWFRDU LQFX\HQ @ SREWH D @ IDOD GH
IHFEXURV\ @ QHFHMGDG GH WDEDNDU SDUD FROWIE XLU DOVX\WHMQVR |DP LIDU
$ GHP £V HODFFHVR D @ HGXFDFLQ WJ XH VHQGR @P VDGR HQ DA XQDV] RQDV
XWDGBV\ DOINDGDV GHOSD V

6 LWXDFLu1 Q VDQLYIDUD

6HIYQ GDWRV GH @ 2UWDQDFINQ 0 XQGIDO GH ® 6DXG 206
FRUHVSRQGLHQWAV DOC® R ® HVSHWDQ] D GH YIGD HQ * DP EID HV GH
DSWR[ IlP DGDP HQWM [ RV

/ D VIVD GH P RWIDAGDG LQIDOMOHV GH P XHUMV SRUFDGD QDFIGRV
YLYRV XQD FUWD TXH LQGIFD TXH @ VWXDFLuQ VDQWIDUD GH * DP ELD WJXH
VMHQGR P X\ SUHFDUD $ GHP £V HODFFHVR D VHUYLFIRV GH VDOXG HV @P WVBGR
HVSHFLID® HOW HQ ] RQDV XWD®N \ WHP RV GHOSDV GRQGH P XFKDV
SHWRQDVVIHQHQ Gl LEX®DGHV S DU DFFHGHUD DWAQFLLQ P «GLFD EEVIFD

( Q( VSD* D VH @YDQ D FDER DFVIYIGDGHV
GH FRQFIHQFIDFINQ \ \HOMEL) DFLUQ
SDID IRPHQWU @ \RAGDUGDG
IOWQDFIRQDO  HYWMDU ~ SUHMILFIRV
GHW RQDUP MRV HE 6LHP SWH GHVGH
XQ SXQWR GH YM®D GH fIUFD HQ
SRUMIYR
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/ D) XQGDFLUQ, 77 VH FHQWD HQ SURSRUFLIRQDUDFFHVR D @ HGXFDFLUQ D
@V QE RV\ QB DV GH FRP XQIGDGHV GHVIDYRWHFIGDV HQ * DP EID /D
21* KD HWDEGFIGR GRV HVFXHDV HQ @V DGHDV GH 6DWH %JL \

0 DQGXDU TXH SIRSRUFLRQDQ HGXFDFIUQ D P £V GH HWXGLDQWAV
$GHP £V GH J DULDQW DU® HGXFDFLLQ GH FDAGDG @ RW DQY DFLLQ \H
FHQWD HQ @ P HVRWD GH @V LQI LDHVWKXFWWDV GH DP EDV HVFXHDV SDWD
J DUDOQW DUXQ HQVRUQR GH DSUHQGL] DM VHI XUR\ DGHFXDGR 7DP El«Q
VH WDEDW HQ @ FRQFIHQFIDFINQ VREWH @ P SRUDQFID GH @
HGXFDFLLQ HQ @ FRP XQIGDG

(O£WHD GH QXWIFLuQ HOREMMYR HV JDWDQW DU XQD DAP HQVDFLLQ
DGHFXDGD \ HT XIQEWDGD SDWD &RV HWXGLDQWA GH @V HVEXHDV HQ @V
TXH @ RUW DQL DFLpQ WDEDND ( OSURIWDP D GH DIP HQVBFLQ HVFRDU
GH @ 21* DWIXWD TXH RV HWXGLDOWA WHFIEDQ DOP HQRV XQD
FRP IGD QXVUMAD DOGD P IHOWDV HWEQ HQ @ HFXHD @ TXH GV
D\ XGD D P DQWHIQHUH HQIRFDGRV\ HQ« LI LERV GXUDQW VRGR HOG D\ D
P HRWDUVX LHQGLP IHQVR DFDG«P LFR

$GHP £V @ 21* KD SXHWR HQ P DUFKD XQ SWRIWDP D GH KXHURV
HVFRDWHV HQ FDGD XQD GH @V HVFXHDV ' H HWID P DQHWD VH EXVFD
SWRP RYHU® DXVRVXILFIHQFID GH ®RV FRP HGRUHV HVFRDUHV \ HGXFLU
@RVFRWRVGH ®RVDIP HQVRV

( CEWHD GH VDXXG IHQH FRP R REMMAR P HRUDUM VDOXXG \  HOE LHQHWIDU
GH @V FRP XQIGDGHV HQ @V TXH WDEDW @ RU DQY DFluQ 6H FHQWD
HQ SWRSRUFLRQDUVHWIFLRY GH DWAQFLLQ P «GLED\ RGRQVR@.J LED D RV
QERV \ QBDV TXH DMWWQ D @V HWXHDV DSR\ DGDV SRU @
RW DQY DFLpQ\ DVXVIDP LIDV

/ RV SUQFISDBN SR\ HAVRV HQ HWD £UHD LOFO\ HQ @ GRVFIQ GH
ERVI X Q GH EXWDV D @V HVEXHDV @ SWRP RFLQ GH @ KLIIHQH \ @
SUHYHOQFIPQ GH HQIHWP HGDGHV D WDY«V GH VIDAHIUHV \  DFYLGDGHV
HGXFDVIYDV \ @ UHD@ DFLQ GH WHYIMRQHV\ WDVDP LHQVRV GHQVDBV D
@RV HWXGLDQWAV\ SHWRQDOGRFHQW
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/D ) XQGDFIHQ ,77 KD WDEDNIDGR DFVIYDP HQW HQ HWDE®FHU
DIDQ] DV\ FROMERWFLIRQHV FRQ GLYHWDV RU DQLJ DFIRQHV\ JXSRV
FRP XQWIURV HQ * DP EID ( WR KD SHWP IMGR DP S@DUHODGDQFH
GH @V SR\ HFVRV\ @RI DUXQD P D\ RUHILFDFLD HQ @ HWFXFLuQ GH
@VP WP RV

/ D FROERWDFLUQ FRQ 2 1 * V RFDBNV KD MGR IXQGDP HQVDOSDD HO
«[MR GH ®V SIRHAVRV GH @ )XQGDFINQ ,77 \D TXH HWDV
RU DQY DFIRQHV FRQRFHQ P HNRU @V QHFHVIGDGHV \  UIHDAGDGHV GH
@V FRP XQIGDGHV HQ @V TXH WDEDMQ &R TXH KD SHP MGR
DGDSVIDU &RV SWR\ HFVRV GH IRWP D P £V HIHFYD D @V QHFHMGDGHV
@FDBNV $GHP £V KD MGR XQD RSRUXQIGDG SDWD DSUHQGHU \
FRQRFHU GH FHUFD @ FXOXW \ @ WHDAGDG VRFIDOGH * DP ELD
| RWDBIFLHQGR DV &V @] RV GH FRRSHDFLQ \ VRAGDUGDG HQWH @V

RU DQY DFLRQHV

& RQFLHQFLDFLQ
\ GUXMuQ

/D FRQFIHQFIDFILQ \ GUXMuQ HQ (VSD*D HV XQD SDUM
P SRUBQW GH @V DFWMGDGHY GH @ ) XQGDFIuQ ,77 6H
UHD@ DQ FKDUDV HYHQWRV \ FDP SD* DV GH VHQMEL®D DFLQ
VREWH &V SR\ HFVRV T XH VH @YYDQ D FDER HQ * DP ELD FRQ HO
REMMAIR GH GDUD FRQRFHU® MIWXDFLpQ GH @V FRP XQLGDGHV
P £V GHVDYRUHFIGDV \ IRP HOMU @ WRAGDUGDG \ HO
FRP SWRP VR VRFLDO

$GHP £V \VH EXVFD FRQFIHQFLDUVRE LH @ WHDAGDG DIUFDQD HQ
SRVMIYR GHWP RQDQGR HWHLHRSRV\ SUHMLFLRV T XH H[ DAKQ
HQ QXHWD \RFIHGDG 6H WDEDW HQ FRO@ERWFWQ FRQ
DVRFIDFIRQHV \  HOWGDGHV \VRFIDBN TXH FRP SDUDQ @V
PP RV YDRWHV \ REMMKRV \ VH EXVWFD LQYRXFWDU D @
VRFIHGDG HQ @ VUHD GH HUDGLFDU @ GHWIXDGEDG \ @
H FO(MuQ VRFLDO




) RP HQVDU® | RWP DFLLQ FRQVOXD ® GH QXHWAR
SHU/RQDOGRFHQW

&803/,0,(172 3M@QULFDP RV P QIP R XQ VD@U DOWP HWAH SDWD
QXHWR SHURQDOGRFHQW ( QWH RWRV FRP HQ| DIHP RV SRU / HWRQ
S@Q -RO SKRQIFV R 3UP HWRVDX[ LARVy

&ROVRAGDU RV EXHQRV KEELWRV DGTXLUGRV HQ @ VHVEXHD V
GHQ@P SIH] D KLILHQH SXQWD BD G FXLGD & GHOHQVRLDR

&803/,0,(172 $ WDY«V GH XQ MMWMP D GH ERQXV WP HMDOSDWD
VRRGD @ SOQW@ P DUFDP RV P HViDV TXH QRV D\ XGDQ D @ FRQWHFXFLLQ
GH HWH REMMIYR

SROMOXDU FRQ @ PHWW \ DPS@FWQ GH @OV
LQI IDHWUKFVXLDV GH @V HVFXHD V

&803/,0,(172 ' XWDQW HO H 11QDQ DIRQ @V REWV GHO
FRP HGRU FRFIQD\ SDQDGHUD GHCFR®Y IR GH6DUH %I L < FRP HQ] DP RV
@ DP SADFIPQ \ FDP ELR GH FXEHWID GHOFRP HGRU @ P HWWD GH @
FRFIOD\ DFFHVR D @ HVFXHD GHO DQGXDU

$GHP £V WH KDQ WHD@ DGR GLYHURV WDEDNRV GH SIQWUWD HQ DP ERV
FROU RV

$ GIOVDUM FROVIQXDFLLQ GH RV HWXGLRV GH QXHWURV
DOV XRVDXP QRV DV FRP R GHRWRVHWXGLDQWAV T XHQR
SXHGDQ SRUP RIYRV HFRQuUP LFRVR QRRJ WIFRV

&803/,0,(172 +HP RV HMREGIFIGR HOMMMP D GH VHIXIP LHQWR \
EHFDVTXHW SRQGLE HQ P DUFKD HQ




$ XP HQVDUMV DFVIYLGDGHV GH FRQFLHQFLD FuQ HQ ( VSD 2D
VREH f UFD HQ SRVIMIYR HQ QXHYRV HVS DFLRV H LOWIAXFLRQHV

&803/,0,(172 +HP RV GXSQFDGR @V FKDUDV \ VDGHHY GH
FROFLHQFLDFIQ VREWH FRRSHWDFLUQ\ f 1UFD HQ SRUMIYR FRQ UIHVSHFVRR DO
D* R DQWAURLY

6H KDQ WHDQ DGR DFVMGDGHV HQ FHOWRV HGXFDWYRV GHSRUWIYRV
IXQGDFIRQHV\ UHMGHQFIDV D&DQ] DQGRDXQVRVDOGH ~— SHURQDV

0 HNRWDUMV FRQGLFLRQHV @ERUHV GH @ S@ QU FRQ QXHYRV
EHQHI LFLRV VRFLD®V\ HFRQUP LFRV

&80 3/,0,(172 /D IXQGDFInQ KD DVXP LGR HOSDIR FRP SGMR GH @
VWHIXUGDG WRFIDOGH @ SOQWMD LOFXIGR HO SRUFHQVIDMI TXH GHEH
DVXP LUHOADE DNDGRU

7RGRV RV WDEDWDGRWHV GIM KVIDQ GH XQD FRP LGD J IDVXIVID GXWDQWA VX

NRUDDGD
' HEIGR D @ LQI@FIQ TXH VXILH HOSDV @V VXHGRV FRQ @V TXH
SDUADP RV D LQIFIR GHOD®* R HIDQ P X\ EDNVRV ' XDQW HO \H KDQ

WHD@ DGR GRV VXELGDV \ DGHP £V \H KD LOWIDXWDGR XQ WP D GH
ERQXVWIP HMDOT XH UH XHYJ D HODAMUR DOXDCFRQ XQ
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f UHD GH HGXFDFLuQ

( OSWR\ HAVR SUQFLSDOGH @ ) XQGDFIQ ,77 HV @ J HWI1Q GH GRV HVFXHDV
HQ ] RODV XWDBV GH * DP EID ( WEQ GRFDQ DGDV HQ @V SREMFLIRQHV GH
0 DQGXDU\ 6DWH %L

' XUDQWA HO @V HEXHDV KDQ FROVDGR FRQ
D RV

/ D IXQGDFIQ KD FXELHWR @RV VDDMURY GHOSHWRQDOGRVDGR GH P DVIHUDOD
@V HVFXHDV P HRWDGR @V LQI IDHWAXFWIDY GHWFVDGR SRVELQGDGHV GH
P HRWD \ FROERWGR HQ HO GHVDUR@R GH @ FRP XQIGDG DV  FRP R
P DOWIQIGR VRGRV &RV S@QHV\ DFWDFLRQHV SXHWIDV HQ P DUFKD HQ O RV
DQVAURUHV

Q2 RV DV HQWH \

$03/,$&°1&20(' 25
0$1' 8$5
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" XIDQWA HO WH KDQ SIOVDGR (Q WHSVHP EWH WH FRP HQ] DIRQ @V

YDUDV ] RQDV GH @V HVFXHDV ,QVMURU
DGRWRV \ IDFKDGD GHO FRP HGRU \
FOW GH QYHO GH 6DWH %dJL &OwWH
GHOQLYHO GH @ HVFXHD GH 0 DQGXDU

0(-25$6&2&,1$
0$1' 8$5

7WV FRP HQJDU @ DP SADFIQ GHO
FRP HGRU WHSDWDP RV TXH \H SRGDQ

P HWRUDU YDURV SXQURV GH @ FRFLQD

D* DGLUXQ JUIR SDUD HYLWDUWDVDGRY
GH @V FRFIQHDV GXSTEDU®V IXHI RV

\ D® DGLUXQD SLI QXHYD

REWV GH DP SADFIpQ\ GH FDP EIR GH
FXELIHWD GHOFRP HGRUGH @ HVXHD
GH 0 DQGXDU ( OREMMYR HV GXS@FDU
HO REMMYR HV GXS@FDU HO HVSDFIR

DGHFHQVIU HO VXH®R FRQ EDGRWDV \

FDP ELDUMD FXELHWD

5(129$&+ 1" (
3,=$55%$6

(Q *DP EID QR \H SXHGHQ DGTXIUU
SJDUDV SRUM® TXH HQ @V DX@V H
QWD XQDV P DGHWDV TXH \H SIOVDQ
GH FXDQGR HQ FXDQGR ( OUMMP D QR
HVP X\ EXHQR SXHWR TXH @ SIQWWD
VDP SRFR HV @ LGHDO 6H RSW SRU
IRUDUDV FRQ SDSHO DGKHWYR GH
SIj DUD GHW} D\ R IRW@GRU
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7DV @ 11QD@ DFLpQ GHOP XWR FRQ M
SRGD GH XQ £LERO\ @V @XYIDV \H
GD*R GH QXHYR +XER TXH KDFHU
VIUHDV GH IHFRQWAKFFLLQ SDUWD FHUDU
@] RQD DIHAVDGD

-251$' $6°' (3257,9$6
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3RUSUP HD YH WH UDOp HQ @
HVFXHD GH 6DUH 94J L XQDV NRUDDGDV
GHSRUAYDVGHQRP LQDGDV HQ* DP ELD
OWAKRXVHV  (V XQD FRP SHWFLUQ
GH YDUDV SWXHEDV HQ @ TXH
SDWIFISDQ SRUHGDGHV\ KRXWHV ( Q
® RUDQ]DFMQ WH FXHQW FRQ @
FRODERWFLUQ GHO$ 0 3$

' 266,(5"' ( $&7,9,' $' (6
3251,9(/(6

$ ILQD®NV GH D* R VHKD FRP HQ] DGR @
HDERWFLQ GH GRVHUHV GH P DVAUDO
HGXFDAYR TXH VH FOWIIFDE SRU
HGDGHV\ QLYH®N\ \H GRVIDLE GH XQR D
FDGD FO\H SDUD TXH &RV SWRIHVRUIHV @R
LQFRUSRUHQ D @V FOVHV
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&RQ HOLQ GH P HRUWDUHOVDMUR GH @
SOOWMD \ JDWDQW DU REMMIYRV GH
QP SIH D SXQWDAGDG RUWGHQ
P HHRGR®RI D HW HQ HO YOWP R
WIP HWH WH LOWRXUYt XQ MMWKP D GH
ERQXV SRU FXP S@P IHQWR  GH
REMMEYRV SDUWD VRGD @ SO

1752 8&&, 1" (
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' XIDQW HO FXUR VH KDQ
FRP HQJDGR D LQWRGXFIU HQ H®
FXWFX®  HWFROU DFMGDGHV

HGXFDUMDV TXH QR W KDEDQ
UHDA} DGR KDWID HQVRQFHV ( QWH HDV
FXHQWDFXHQVRY VDAHIU GH QXWIFLQ
VDAHUGH FARZ Q MHJ RV VWDGLFIRQDBNV
VDAHUVIP H SX] ] ®V P DQXDAGDGHVR

FLOH
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' XWDQW HO FRQUQXDP RV FRQ
@V REWDV GHOKRUQR GH SDQ HQ HOFR®!
GH 6DWH 9%4JL +DQ VXIUGR JUDQGHV
IHADVRV SRUFXH @ WP SRWDGD GH
@YDV VH SIRRQIP \ \H GHWP RIRQU
GRVYHFHV
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f UHD GH QXWIFLQ

( Q FDGD FR®J IR FRQVDP RV FRQ XQ FRP HGRUGRQGH XQD YH] DOG D \H GD
XQDFRP LGD D VRGRV @&V HWXGLDQWAV\  DCS HWRQDOGRFHOW

7UDVIDQGR GH HUDGLEDU® P DAXWIFLQ \ HOKDP EWH IBIQFLIRVD \VH LOVHQVD
YDUDU® GLHVID P £V D@ GH S@VRV GH DUR] @ FRP IGD P £V KDELWXDOHQ
* DP EID ' HIRW D DEWWDD VH DFRP SD® D GH SHWDGR FDUDH\ YHUGXDV\
HQ RFDMROHV VH XWX\ H SRUP LR FRXVFRXVR SDWID

$GHP £V XQDYH D@ VHP DQD FXDQGR VH FXHQWD FRQ IRQGRV ®RVDXP QRV
WHFLEHQ XQ YDVR GH GIFKH HQ SROYR DOW @ IP SRVELQGDG GH FRQVHUYDU
GIFKH | IHVED SRUN XH &RV FRBU RV QR VIHOHQ HBIFWIFIGDG

(Q FDGD HVFXHD WWQHP RV XQ KXHUWR JHWIRQDGR SRU HO SHUWRQDO
GRFHQVIA SDUD HODXVRDE DWHFLP LHQVR GH GRVFRP HGRUHV
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f UHD GHVDOXXG

/D ) XQGDFIuQ ,77 FXEWH &RV JDWRV VDOWDURYV GH @RV HWXGLDQWAV \
WDE DMDGRUHV GH @V HVEXHDV ' XUDQWHA HO @V LOWAWHQFLRQHV KDQ MGR
P YMSGN SHWRR DIRUXQDGDP HOW QR P X\ MJQUIFDWYDV MHQGR @
P D\RUD FDVRVGH P D@UD KHUGDV\ EWHFKDVR YLLXV.J DWRIOWMAQDBN

(Q *DP EID @V FDUHQFLDV VDQWDUDV VRQ P X\ JWDQGHY VDQWR HQ
IOWDDFLRQHV FRP R HQ WDVIDP LHQVRV 3 RUH@R HQ GRVFDVRVP £V.J WDYHVHQ
@VTXHQR KD\ SRVELIGDG GH @YDUDFDER HOSURFHGLIP IHQVR HQ HOSD'V \H
YDARUDQ WDVDGRY D 6 HQHJ DO

&DGD HFFXHD FXHQWID FRQ XQ ERWT X Q FRQ HOT XH WH LHD@ DQ @V SUP HWDV

FXWV D GV DXP QRV DV DQWAV GH HQYIDUBN DOFHOWR P «GLFR \L DV ®
LHT XIHUHQ

$GHP £V LOQFIGIP RV P XFKR HQ @ SUHYHQFLLQ FRQ VB@UHV GH KLJLHQH
EXFRGHQVIDOFHSLADGR GH GLHQWAV DV FDGD FRP LGD\ MYDGR GHP DQRV
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" XUDOW HO D*R WH KDQ UHDA} DGR (Q QRYIHP EWH @ ) XQGDFIUQ DILRQW
YDUDV GRODFIRQHV GH P DWAUDO HOJ DWRR GH XQD RSHUDFIUQ GH KHUQID
\DOMDUR DO FHOWR P «GIFR GH VMEX@U DOKHWP DQR GH XQD GH @V
“D@P EDQJ SWIRIHRWDV

/D KHWID [P SRMELIDVED 0)
P RYIOGDG \ RFDMRQDED P XFKR
GR®U
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8 QR GH QXHWARV ®P DVHVTXH MQVRVVRP RVP £V IXHUMV 6REWH VRGR
HQ £P ELVRV HQ RV TXH QR HWIDP RV HVSHFLD@] DGRV ( Q P XFKDV RFDMRQHV
QR HQHP RV LHFXURV QL FRQRFLP IHQVRV SDUWD WDEDNDU HQ GHVIALP LQDGDV
£HDV RMP S®P HQWA \ DKD\ RU DQL] DFLRQHV T XH @V FXEWHQ

&UHDP RVDA@DQ] DV HWUDVAJ LDV VIDQVR FRQ 2 1 * 6 RFD® FRP R RADV T XH
VADE DNDQ HQ QXHWAR HQVRRLOR

( Q FRQFUHVR HQ * DP ELD HOP RYIP LHQVR DVRFIDVIYR YD FUHFLHQGR SRFR D
SRFR GHVGH HOILQ GH @ GIFVIDGXWD 1 RWP D® HQWA VRQ RU DQL DFLRQHV GH
MYHQHV TXH VH GHGLFDQ D WP DV GH P HGIR DP EIHQW \DOXXG P XMiU R
ELHQHWIDUDQLP DO' HVGH @ ) XQGDFIQ FRMERWP RV FRQ HIRV GEQGROV
YIMELOGDG FRQ IRWP DFlQ HQ WP DV GLIMVDBN FRQ FROERWFLIRQHV
HFRQUP LFDV R GH P DWAUDOR SDWIFISDQGR DFVIYDP HQW HQ DFNLGDGHV

FROMQVDV

0(6$65(' 21" $662 %5 (
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7DP El«Q GH @ P DQR GH <$,0 @
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(Q HOHR MQWR FRQ ® DWRFIDFLpQ

<$,0 * DP EID \H UHDQ@ p @ QP SIH D
GH VRGR HOHQVRWDR GHOKRVSIVIDOGH
%INDP D (Q @ DFUMGDG VDP El«Q
SDUIFISp @ SOQWMD GHO FRG®I GH
0 DQGXDU

IXQGDFIHQ KHP RV SDUAFISDGR HQ
YDUDV P HVDV HGRQGDV VREWH @
P LJWDFIQ LU DO FRQ @RV REMMARV

GH GLXDGIU D ®V MYHQHV GH @
SRE@FLQ D VRP DUHMVD YD GH VDAGD
GHOSDV \ GDU D FRQRFHU VRGRV RV
GHVIDXBIV GHOAD\ HRVR
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" XWDQWA HO KHP RV UHDQ] DGR
YDUDV ~ YIMVBV  DPWMIGDGHV  \
DSRWIDFIRQHV HFRQUP LEDV DOWHIXJ IR
GH DQIP DBV  +RUH ' RONH
5HFRIHQ GDQ FREIR \ FXWDQ D
DQLP DBNVHQIHWP RVR DEDQGRQDGRV\
UHD@} DQ VIDUHDV GH IRWP DFLpQ
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"H QXHYR GH ® P DQR GH <$,0
@P SIDP RV®@VFDBN FROAQGDQWAY D VX
RIIFIQD FRQ @ FRMERWFIQ GH &RV
YHFLQRV
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(Q HO FR®UIR GH 0 DQGXDU KDED
FIHQRY GH QEWRV GH SUP DUD \
VHFXQGDUD  SIRYHQIHOWAV GH  XQD
GRQDFIUQ TXH QR W HWREDQ
XVDQGR

6H GHFIGL GRQDURVD @ 21* <$,0
*DPEID TXH WHQH SWHYIMWR O
FUHDFLQ GH XQD ELEQRWFD

3/$17%$&,+1"' ( &2&26
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/D 21* @FDO * XQMU <RXWK
O RYHP HQW \H GHGIFD D WP DV
P HGLRDP EIHQWMO®N -XQWR D HWRV
KHP RV UHD DGR YDUDV GRQDFLRQHV\
SOUDFIRQHV GH FRFRV HQ @ SM\D
FRQ @ IL.QDAGDG GH HYWIDUT XH HOP DU
WH FRP D HOWAUHQR \ @UXH D ®
SRE@FIHQ \ DGHP £V HWMIU @
H SDQMpQ GH @V IEEUFDV GH KDUQD
GH SHWFDGR
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&RQ ® D XGD GH <$,0 *DP EID
SIOVDP RV HOFRP HGRU @ FRFIQD \
D® DF«Q GH @ HVEXHD GH 6 DUH %4 L
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/D21* $ERUWHQIIHZ GRQuU SXSIMHV\

V@V P DVAIUDOGHSRUYR \ HVFR@U ( O
P REMMDUR & GHWIQDP RV DO QXHYR
FRP HGRU GHOFR®UJ IR GH 0 DQGXDU\ HO
HWR WH GIMMEX\ p D FHQWRV HVFRDUHYV
GHAQWURUGHCSD 'V
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7DP El«Q MQWR D <$,0 *DP EID
UHDA@} DP RV XQD @P SIH D GH @ SM\ D
HQ HOEWHD GH UXIXWMQWR FRQ M
FRODERWFIQ GH DAXQRV QHIRFIRV
@FDBNV GH @] RQD
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(WD YH GH ® PDQR GH *<0

@ SIDPRV ® ]RQD GH SM\D GH
* XOMU (V XQ SXHUR SHVTXHR
EDWEQW DIHAVDGR SRU @ WD GH
UHMGXRV TXH DIHFVD GLLHFVIDP HQWA DO
SHWDGR




" UXMpQ\ FRQFIHQFLDFLLQ

3DUM [P SRUWDQW GHOWDEDNR GH ,77 * DP EID HV HOTXH WH WHD@ D HQ
( VSD®* D VIDUHDV GH GUXMUQ\ FRQFLHQFLDFLLQ

$ WDY«V GH FKDUDV DFAYIGDGHV H SRUFIRQHV\ RWRV HYHQVRV HQ FHQWRV
HGXFDVWYRV DVRFIDFLIRQHV R HP SUMVDV FRQVDP RV QXHMAR SXQVR GH YWD
GH @ FRRSHDFWQ \ @ WDAGDG GHO FRQUQHQW DIUFDQR MQ
SDVUIDD@DP RV QLVBEYHV\ FRQ XQD YIMpQ SRUMAD
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&KDUD LQIRWP DVIYD VREWH * DP EID \
QXHWARV SR\ HAVRV HQ @ ) XQGDFIuQ
$QFID \ * XIGBWP R GHGIFDGD D
SWRP RYHUM YHW] DFVYD
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&KDUD\ H SRVFLLQ VREWH @RV FRONM\
®IRWP DGHYIGDHQ* DP EIDD ®V
DXP QRV GHO FRBUIR $@U GH
) XHOWGXH D GHO7DIR
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P SDUIP RV XQD  FKDUD  GH
FRQFIHQFIDFIQ VREWH FRRSHWDFIPQ \
fIUFD HQ SRUWMYR HQ HO 3($& GH
0 UWRBN $GHP £V GXWDQW VRGR HO
FXUR ®V DXP QRV GHO FHQWR KDQ
UHD@ DGR P DVIAUD®N HGXFDWYRV SDWD
@V FRON GH *DP EID WREUWFD \

FXHQVRV LQI LOVRV
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(Q @ IHMGHQFID GH @ VWUFHWD HGDG
GH ([WHP HWD VH UHD@ p XQD FKDUD
VREWH *DPEID \ XQ WOGU GH
P X*HFDV  DIUFDQDV  FRQ

UHVGHQWAV
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$VMMIP RV D XQD FKDUD \REWH
UHFLE@V MQVR D @RV DOXP QRV GH %4HD
GHO7DVR $ FROWQXDFLQ UHDA DP RV
XQ SDWHR WHFRJIHQGR \ FOMWILFDQGR
@®V UMGXRV HQFROAMDGRV HQ @
SRE@FLQ
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1XHYD FKDUD \ H SRVFuQ VREW
*DP EID \ VXV FR®V D DXP QRV
GHOFR®Y IR SYEQFR GH &R® HQDUGH
2 LHD

( OFHQWR GRQU VDE®ILRV\ [LFKDV SDWD
® FUHDFIMQ GH XQ FOXE GH DMIGUH|
LQIDOWOHQ * DP ELD

., 7251(2 62/, $5,2 "' (
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3RU WIXQGR DP*R FRQWFXWIYR
SDUFISDP RV HQ HO ,, 7RWHR
VRAGDUR GH 5XJE\ GHO &XE GH
5XJE\ GH )XHQFDUDO 0 DGUG

3 DUAFLSDWRQ FXEHVY GH VRGR HO
VAUVRUR HVSD? RO\ @ WHFDXGDFLpQ
IXH GHWIQDGD D &V VDDURV GH &RV
SWRIHVRWHVGH , 77 * DP ELD
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&KDUD \ H SRVFQ FRQ REMWVRV
FRUGIDORY GH *DP EID D @&V
DXP QRVGHC&5$ / RV2 @QYRV 0 DGUG
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3 XQWD®HV

$GHP £V GH @V £HDV HQ @V TXH VH FHOWD @ IXQGDFIQ VH LOWQVD
FRODERWU HQ MWXDFLIRQHV H[ FHSFIRQD®V FRP R FDVEVMRIHV QDWWD®BN R
FRQGLFLRQHV SHU/RQDBN T XH VXU HQ HYHQWD® HQWM
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(Q DIRWR GH HO £HD P £V 7WDV DIIDQ]DWQRV HQ HO VWUHQR \
SRE@GD GH * DP EID 6HUHNXQGD GHVSX«V GH @ SDQGHP ID HQ HO
BXNXVD \  9%DQMO  WXIUp  IXHUMV SRUILQ VH SXGR WHI MADU @ I XQGDFLUQ
IQXQGDFIRQHV ~ TXH  GHWAR] DIRQ HQ * DP ELD HQ HO1 DWRQDOS5 HJ MU RI
YIYIHQGDV \  HFKDIRQ D SHWGHU FKDUMHV

P XFKRVDIP HQURV

7DV @ FDVVRIH WHSDUAP RV HQ @

] RQD P £V DIHFVDGD NJ GH DUR]
GH YHI HVDBV\ P YMMS®I P DVIAUDO

GH FROMXFFINQ  SDID @

UHKDELOVF LU Q GH BRVKRJI DUHV
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QI UHVRV O
2 WJHQ LQJ IRV

6 RFLRV\ GRQDFLRQHV SDUAFXMDUHV

( P SUHVDV H LOWIMXFLRQHV SUYDGDV

* DWRV O

" DMIEXFIpQ GH &V J DWRV
o 3R\ HFVRV\ DFYIGDGHV

6 HUYLFLIRV FRQWDVIDGRV
$ PMYLGDGHV

* DWRV FRFKH VXP LOQMMARV 0 DVAUDGBN

, QI IDHWUXFVXLDV

3HWRQDO
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o * DWRVDGP LOMADWYRV

e &RWHVILODQFLHIRV

e 5HFDXGDFLQ GHIRQGRV

3 XEQFLGDG

0 DVIHUD®V
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([ SBRFILQ

,P SRUM QHVR FLI LD GH
QHJ RFLRV

2 WRV1QJ UHVRV GH
H SQRVDFLUQ

* DWRV GH SHU/RQDO

2 WRV.J DWRV GH
H SRVDFLuQ

$P RUM] DFLuQ GHO
LOP RYLQ] DGR

$ 5HVXODGR GH
H SQRVDFLUQ

,QJ LHVRV | LODQFLHWRV

% 5 HVXADGR DQWYV GH
[P SXHWRV

& 5HVXQDGR HWLFLFIR
* DQDQFLDV
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$ G-DQFH

9 IMVIDV SE£J LQDV

1 XHYRV VHI XLIGRUHV
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) RWPP DFLptQ GHOSHU/RQDOGRFHQWA 2 |UHFHU W@UHV GLLLI LGRV
DO SHWRQDO GRFHOW HGH @ R WDQU DFluQ HQ &RV TXH \H
DERUGHQ WM DV UHBIYDQWYA SDID P HWR DU @ FDAGDG GH @
HGXFDFLQ TXH VH RILHFH D ®RVDOXP QR V

2WGHQ 5HDADU XQD LQYHUMuQ HQ @ DGTXIMFlLQ GH
HWQWBEDV \ P RELADUR SDWD P HW DU @ R WDQY DFlp Q\ HO
DFFHVR D GV P DWHD®BV\ IHFXUWRV HQ RV DDP FHOHV\ R R V
HVSDFLRV GH @V HVFXHDV

' RWLHUGH DFVIVIGDGHV\ VID GILHV ( @ERWDU\ SURSRUFIRQDUD
FDGD FOWH XQ GRWHUFRQ QXHY I DFIlY GDGHV\ VIDX@BILHV SDUD
DP HOQUDU \ WHQRYDU @ DFFluQ FXUWIEX@U 7DP El«Q \H
SXEQFDE HQ @ SEJIQD ZHE \ HQ @V WHGHV \RFIDBNV SDWD
| DFLOW BHODFFHVR D @ LQIRWP DFlyt QD @ \GL HUIHQWAV J LIXSR \GH

LOW BtV

1 XHYDV DX@V &RQWXIW DOP HQRV ~ QXHY IV DX@V HQ @V
HVFXHDV SDWD P HWRWDU @ DFFHVELIGDG D @ HGXFDFLy Q \
DP SADUHCDEDQFH GH @ RW DAL DFL Q

3WRJWDP D GH VHIXLP IHQVR D DQWI XRV DOXP QRV &RQWIXDU
FRQ HO SWRJWDP D GH WHIXIP HOW B DOV XR \DXP QR VSDWD
HYDOXDU VX SWRIUHVR \ FRQWIEXWU D P HWR DU HO«[ WR GH VX
HGXFDFlUQ D MUR S@ R ( WR LQFXLLE @ FUHDFLu Q GH XQD
EDVH GH GDWYR\ @ UHDA] DFlyr QGH HQWHY WDV SDUD HY IXDUVX
SWRIUHWR\ QHFHVGDGHV



$P SQDFIQ GH FRMERW ERQHV FRQ 21*V @FDBV
( WIBGBIFHU DIDQ] DV \ FR@ER DFIR BV FRQ QXHYDV 2 1* V
@FDBN SDBD WDEDWMU HQ SWRWHAVRYV FR IOWRV TXH
FROMEX\DQ D P HRWLDU @ FDAGDG GH YGD GH @V
FRP XQIGDGHV

OHRWLW GH @ KLIWHQH 5HDIDU XQD IQYHMuUQ HQ @
DGT XIMFLQ GH QXHYRV P DVWAUD®BN\ HFXWRV SDWD P HR DUD
KLJ LHQH HQ @V LOW®FLRQHV GH @ R WDQL DFly Q LOFOX\ HQGR
@ P SIH D\ GHVQIHFFLQ UHI X@UGH BV HVSDFIR V

&RMERWFPQ FRQ SWRIHVRWHV HVSD ROV ( WBBFHU XQD
FROERWFPQ FRQ SWRIHVRUKHV HVSD* RBV SDWD P HR DU @
IRWP DFLlpQ \ YDUHGDG GH @ HGXFDFlL Q TXH W H RIHFH D &R V
DXP QRV\ P HRWUD FDAGDG GH @ HGXFDFL Q

0 HNRWD GHOP HQY: GH FRP HGRUHV HVFRM BV 5HD@ DU XQD
HYIMpQ GHOP HQY: GH BV FR PHGRUHV HVFR DLHV\ P HWR DU @
FDAGDG \ YDUHGDG GH @ FRP LGD TXH VWH RILHFH D ®R \DXP QR V
SDWD IRP HQWKEEIWRDIP HQWFIR WDOXXGDE®NV\ P HWR DUVX

UHQGLP HOW RM-RMU

0 HRWD GHO WHQGLP LHOVR HVFRM® UGH D QW XRV D KP QRV
5 HD@ DUXQD LOYHMpQ HQ @ DGT XIMFLy Q GH QXHY RP DVWAUDO
GH DSRIR SDWD SWRSRUFIR @U D ®RV DXP QRV\ DQWIXR V
DXP QRV GH @ RU DQL DFLy Q KHUDP HQVDV SDWD P HVWR DU VX

WHQGLP 1HQW RVFR@U
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