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(MM P HV 9% $ \VH FRP S@FH HQ SDWAFISDUHQ ([ SR ( YD XQ
HHQR GH MHIRV HQ $UHMOQD $ P HGIGD TXH HO
HFRVMMP D GH MHIRVZ HE VH H SDQGH %" $ \H FRP S@FH
HQ FUHDUP £VDFMGDGHV\ RSRUXQIGDGHV HQ VRGD @ UHJ [uQ
\ P RWMDUD @V P HP ELRV TXH FRQWUX\ HQ HOIXWR GH @RV
MHIRV (WD HV XQD RSRUXQIGDG QR VR® SDWD JHQHWDU
FRQFLHQFID HQ @ LQGXWMD GH @RV MHI RV WDGLFIRQDBN QR
VP El«Q SDID ®V MJIDGRIHV TXH SXHGHQ H S&RWDU HO
SRWIQFLDOT XH SUHVHQVDQ &V MHIRVZ HE

(Q XQ JWQ ®IWR SDID ®Y MHIRV EGFNFKDIQ HO QXHYR
EDMBI LR\DBI $$$  VKRRWIUHQ WUFHD SHURQD GH * XQ] LaD
*DP HV 211 7KH * UG HV HOSUP HUMHIR $$$ HQ FDGHQD
TXHWH @Q] DE HQ 3& \ FROWVR® \ VXV1)7 VIIP El«Q HWILEQ
GLVSRQEEGNVHQ ( SIF 6VRWH

/RV MHJRV ZHE HWEQ H SHUP HQWQGR GHVDURMRV
HP RFIRQDQWAV FRQ HO [P SRUDQW HGMRU GH MHIRV
WDGIFIRQDBV 8 EMRIWMQ] DQGR GRV QXHYRV MHIRV Z HE
&KDP SIRQV 7DPAFV\ &DSVIIQ / DVHIKDZ N 7KH * $0 ( DV
FRP R RUWRV P SRUWDQWA HGVRUIHVZ HE  FRP R 6 TXDH ( Q|
6HID \ 9%DQGDL 1DP FR YROQGRWH P £V DFAYRV HQ HO
HVSDFIR

/ D DSQEDFIPQ GH P HQVDWMIUD 7HGU WP  HWE JDQDQGR XQD
JWDQ DFHSVDFINQ FRP R XJDUSDWLD ®V MHIRV ZHE \ @
SOWIRP D RIHFH XQD IQWIWFINQ SHUHAD \  XQD
DFFHVEIIGDG P £V VHQFIGD D ®V MHIRV EDWDGRV HQ
EGFNFKDIQ \ D @V H SHUHQFIDV GH MHJ RV \RFIDBV @& TXH
DWDH D P £V GHO GH @ DXGIHQFID GH 7HBU WP TXH HV
GHP £VGH P ICQRQHVGH XVXDURV

6HIXIP RV YIHQGR XQD P D\RU DFWYIGDG SDID ®V MHIRV
ZHE FRQ ELGOMADV DPAYDV YQIFDV GIDUDV G8$:  TXH
DEDQ] DQ QXHYRVP £[ [P RV KIMMUFRV HQ YDUDV SOVDRWP DV
\ ®V QXHYRV @Q|DP HQRV GH MHIRV HWEQ JDQDQGR
WUHQR (E£SIGDP HQWM \ GHP RWADQGR IXHWMV QLYH®N GH
SDUAFLSDFIPQ GH BV XVXDURV

/RV PIHP E(RV GH % $ MIXHQ GHVDURMQGR WIX®RV
DWDRVYRY KHUDP IHQVV H LQIDHVWAXFWD P SRWBQWAY SDUD
UNVSD@DU HO HFRUMAP D HWEP RV HQMDWP DGRV GH
SUHHOFIDU @ QDWDB| D HYROWD GH HWID LQGXWMD
GIQEP LFD H IQQRYDGRWD

(WP RV DQVMRVRV GH SDWAFISDU HQ @ ([SR ( YD GRQGH
SRGIE REWIQHU P £V IQIRWP DFLuQ \  FRQRFHU DOHTXISR GH
% $ ) DY\ $XIXWR DV FRP R D DOXQRVGH ®RVP IHP EWRV
GH @ $ aDQ] D HQ HOWRQG GH %+ $
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7KLV P RQW % $ LV GHQ KWG VR SDUAFISDW 1Q ([ SR
(YD D JDP IQJ HYHQWIQ $UHMOD $V WH ZHE
JDP 1Q) HFRAWMP H SDQGV % $ LV H FIWIG VR FUHDW
P RUIH DPVWIMHV DQG RSSRUXQMHY DFIRW WH WHI IRQ
DQG WKRZFDW P HP EHY EXIGIQ) WH IXWWH R
JDP IQ) 7KLV IV DQ RSSRUXQW QRWRQ® VR WIH
DZ DUHQHW 1Q VKH WDGIWRQDOJ DP 1QJ IQGXVW EXWDOR
IRUWH SO\ HY ZKR FDQ H S®WH WH SRWQWDO VKDW
ZHE JDP HVSUHVHQW

,Q D P DVRU IHDW IRU ERFNFKDIQ JDP IQJ * XQ] LD
*DP HMBQHZ $$$ EDW®BI LR\ DBl WKILG SHURQ VKRRWU
211 7KH * UG LV WH IIBDWRQ FKDIQ $$$ JDP H \R EH
UHGIDVHG RQ 3& DQG FRQWR®I DQG IW 1) 7V Z LODAR EH
DYDIDE®! 1Q ViKH ( SLE 6VRUH

© HE JDP IQJ IV VHHQJ H FIMQJ GHYHIRSP HQW Z VK
P DNRU WDGIMRQDOJDP H SXE@KHU 8 ELMRIWMXQFKIQJ
VER QHZ ZHE JDP HV &KDP SIRQV 7DFUFV DQG
&DSVDIQ / DVHIKDZ N 7KH* $ 0 ( DVZ HODVRWHUP DRU
. HE SXE@KHY WXFK DV 6TXDH (QI 6HID DQG
%DQGDL1 DP FR EHFRP 1QJ P RUH DFWYH LQ iKH \SDFH

7KH P HADJIQ) DSS 7HBUWP LV JDIQQJ P DVRU
DGRSWRQ DV D S@FH IRU ZHE JDP HV ZIMK VKH
SOMRWP RIIHUQ) VHDP GMW LOWAJUIDMRQ DQG HDVHU
DFFHWELDV VR EGFNFKDIQ EDVHG JDP HV DQG \RFLDO

JDP IQJ  H SHUHQFHV DWMDFWQJ  RYHU RI
7HBU WP B/DXGIHQFHRI RYHU P LGIRQ XVHWY

© H FROUOQXH VR VHH LOFUHDVHG DPWYIW IRUZ HE  JDP HV
Z WK GDIO XQITXH DFVIYH Z DABW G8$:  UHDFKIQJ QHZ
DOVP H KL KVDFIRW YDURXV S@MRWP V DQG QHZ JDP H
OXQFKHV DWH  WSIGO® JDIQQJ WDFURQ  DQG
GHP RQWADMQJ VARQJ BIYHY RI XVHUHQJ DI HP HQW

% $ P HP EHY FROWQXH VR GHYHRS HQIDJIQJ DN
P SRUDQW VRRY DQG LOIIDMAKFWH VR VXSSRUNV WWH
HFRV WP DQG Z H DIH H FIVAG VR Z IVQHW WH HYROQJ

QDWH Rl VKLV G\ QDP LF DQG IQQRYDVYH LQGX\W

© H ®RN IR DG VR SDUAFISDMQJ 1Q ([ SR ( YD Z KHWH
\ RX FDQ ®DWQ P RWH DQG P HHWAKH % $ WDP ) @Y DQG
$XIXWR DV ZHDDV VRP H Rl WKH P HP EHW Rl WH
$ ADQFH DWAKH %+ $ %RRWK
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% $ ([ SR (YD$JHQGD
% $ HYHQVRV\ DFVYLGDGHV

&RQRFH % $ \ D QXHWIR
(P EDNDGRUGH/ $7$0

/ DQ] DQGR J LDQGHV MHJ RV FRQ
2 ELVKV

3/$< 5HIQYHQW 3@\ Z LK
&KUWIQD 0 DFHGR

&RQWUX\ HQGR HO) XWX LR GHO

* DP 1QJ 8 QD HQWHYLWD FRQ HO
&(2 GH6XW* DP 1QJ 0 DUDQR
5 XELQWHLQ

* DP HYROXVIRQ 7DQVIRWP DQGR
@V - XHJ RV 7 DGLFLRQDG FRQ
7HFQR@RJ D ,QQRYDGRLD

/ D S@WDIRWP D TXH HMYD M
HVFHQD FRP SHVIMYD HQ / DVIDP
FRQ %MW

6HT XHQFH ,QWAI WD Z HE HQ W
MHJ R FRQ | DFLAGDG

2 M * XL * DP HV &RQHFVDQGR
FRQ @ FRP XQLGDG JDP HUGH
$P «UFD/DWQD

'20(1$7,21 7WQVRWP DQGR HO
*DP IQJ : HE D 7WDY«VGH @D
, QQRYDFLUQ

% $ $ QXQFLRV
% $ 0 LHP ELRV' HWDFDGRV

3 DMELWDYV GH ARV 0 IHP EWRV GH
% $

/ D5HYIWD % $ 8 Q 5 HFXWR SDLD
HO* DP LQJ : HE

0 IHP ELRV2 R
0 IHP EWRV 3 VD
1 XHYRVO HP EWRV

&RQVDFVRV\ &uUGLIR45 GH @
5 HYLWID 2 QQ@QH

% $ ([ SR (YD$JHQGD
% $ HYHQW DQG DFVYLVIHV

0 HHWWKH %+ $ DQG RXU/ $7$0
$ P EDWDGRU

/ DXQFKLQJ * LHDWF DP HV Z LW
2 ELXV

3/$< 5HIQYHQW 3@\ Z LK
&KUWIQD 0 DFHGR

YXLABLQJ VKH ) XWKUH RI * DP LQJ
$Q LOWWYLHZ Z VK 6 XD * DP LQJ B/
&(2 0 DUDQR 5 XELQWHLQ

* DP HYROX(VIRQ 7 WDQVIRWP 1QJ
7WDGIVIRQDO* DP HV Z LYK
,QQRYDVIYH 7HFK QRGRJ\

7KH 3@WRWP VKDW P SRZ HW/
VKH &RP SHVIMIYH 6 FHQH

Q/$7$0 Z LYK %DW

6HT XHQFH ,QWHJ LDW Z HE  LQVR
\ RXUJDP H Z VK HDWH

2 @ * XLGB * DP HV %UGJLQJ : HE

DQG: HE * DP LQJ LQ/ DV

$P HUFD

'20(1%$7,21 7WDQVRLP LQJ
HE * DP LQJ 7KWRXJK

,QQRYDVIRQ

% $ $ QQRXQFHP HQW

% $ 0 HP EHU+ LJKQJ KW
RUGVIWRP % $ 0 HP EHU/

7KH%* $ 0 DID] LQH $ 5HVRXUFH
IRU: HE * DP LQJ

* R@G 0 HP EHW
6 L&YHUO HP EHW/
1HZ 0 HP EHW/

&RQVDFW 2 Q@QHO DJ 45 &RGH
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AZu pnHPp pXSH 1 eDBE6S GusHd du DSy u: |
2p25JSy b B(/DFRP XQIGDG GHMHIRV: HE P £VJUWDQGH GH/ DViP
7TKHOUHW HE JDP IQJ FRP P XQIW IQ/ DvVioP
2u1Pu §p / DSOVIRWP D GGHUGH GHVDUR@R Z HE  VRGR HQ XQR SDWD MHIRV
7KH GIDGIQJ DOIQ RQHZ HE  GHYH®RSP HOWS@MRWP IRUJDP HV
JSy ph ®H QFXEDGRUD %®RFNFKDIQ SDUWD HP SUHVDV GH MHI RV
YRFNFKDIQ , QFXEDVRUIRU* DP 1QJ &RP SDQIHV
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§S po®u ®REP: b (r§ 21PIfm A w u:H
/ 20/ S2S®S / S2S udntH ®u 6 : TPub : 6 §08@SP Is
§S u6( R8P::P (ra@om A w X 8§29 pu®1 2
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&RQ SRQHQWAV : LYK VSHDNHW 0 DUDQR 5 XELQWHIQ
6XW * DP 1QJ 0 DUAR 6SLQHWR * DP HYRXVIRQ DQG
/ XLV &RUHD 2 ELVXV* DP H P RGHWDWG E\ ) MYLHQ
" HIWDUH %@RFNFKDLQ * DP H $ GDQFH

3&°0n° No
.50 e 5V@ VO @ B @nbO..~N «°8nIbBJON IBO
OHQ\ YQHWA D @ GIVFXMUQ ) @YIHQ ' HIWDLLH GH &RP HDQG MIQ KH GMFXWIRQ % $ B/) DYIHQ
9% $ SDUAFLSDE HQ HOSDQHOGH GLFXVQ 3RU ' HIWDILH Z LS DWAFLS DWW LQ VKH SDQHOGMFXWRQ
T X« RV MHJI RV %RFNFKDLQ VR®R SXHGHQ FLHFHU © K\ %BRFNFKDIQ* DP 1QU &DQ2 QO * IRZ ) XQ
MCHI RV GLYHUAGRY SIRSLHGDG GLI VDO\ QXHYDV * DP HV' LJMBCR Z QHUKLS DQG 1 HZ ( FRQRP IHV

HFRQRP DV

N°nN°UESMA °«NJe a4 OnPO..-N «°8niON nbPbN
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eQDVH D QRVRWRY HQ XQ HYHQVR SDWDGIAR H[ FOXVLYR HQ ( 9$ GRQGH
@RV HQUXVIDWDV GH E@RFNFKDLQ VH LHYQHQ SDWD H[ S@RDUHOS RHQFLDO
WDQVIRWPP DGRUGH: HE 6LHWE FRQUGHWQGR P LJWDUD: HE  HWH
HYHQVR HV VX SXHWID GH HQWDGD SDWD FRP SUHQGHUVXY HQRLP HV
RSRUXQLGDGHV\ GHVDI RV

-RLQ XV IRUDQ H[ FOXMLYH VIGH HYHOWDW( 9$ Z KHUH EQRFNFKDLQ
HQVK X VIDVWV J DVIKHUVR H[ SQRUH VKH VWDQVIRLP DVIYH SRVHQWIDORI :  HE
1 \RX tH FRQUGHUQJ P LJWDVQJ VR : HE VKLV HYHQWLY \ RXUJ DWHZ D\
VR XQGHUMDQGLQJ W YDWARS SRUXQIVIHYV DQG FKDAMQJ HV

&RP H DQG VDNH SDUMQ VKH 3DQHO LVFXWIRQ  %XLGBLQJ %UGJI HV EHVE HHQ 7WDGIMIRQDO* DP 1QJ DQG
%MRFNFKDLQ ,QQRYDVIRQ : LVKRXWYRXQGDUHV DARQJIMVGH VSHDNHW/ ) GRU) R®I 3 LHMIGHQWRI $' 9$

0 DUDQR 5 XELQWHLQ &R IRXQGHU &( 2 RI 6XWD* * DQG ) DFXQGR * LDP DNR % DW6HT XHQFH

P RGHWDWAG E\ 0 XNH* DP 1QJ %* $ ,EHWR / DVDP $P EDWDGRU
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