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(Q HO WDEDW \RADO HGXFDWR R GH
SWRP RA° Q P XFKDV YHFHV WIQHP RV FDDLR TX!

TXHUHP RV KDFHU FXZ BV VRQ @V QHFHVLGDGHV \

P RUWYDARQHV TXH MW LFDQ KDFHUR H LQFOMWR
@V REMMYRV GH QXHWADV DFAIRQHV /R TXH
| UHFXHQWAP HQW QRV FDXVD P D\ RU GLI LEXORG HV
GHIQU PPR ® YDPRV D WHD@DU FPR
DEDQ DU P HRU QXHWURV REMMKYRV F PR
@RJWU  WDEDMU  DGHFXDGDP HQWM  XQ
GHWALP LODGR WP D R XQ FROMQVR GH HARV FRQ
XQ J UXSR HVSHFI LFR GH SHWRQDV P° P R GHILQWU
@V HIDSDV GH XQ SURJWDP D GH WDEDMWR GH
P HGIDQR R GH ®WR SM®] R F° P R DUAFX®U RV
FROWIQLGRY GH XQ SURJ WDP D GLLLI LGR D P XFKDV
SHURQDY FRQ @V QHRFHMGDGHV \ @RV UWP RV
LOQGLYLGXD®N HWF

(WBV \ RWDV SUHRFXSDARQHV P HVRGRO J LFDV

P HOWE®P HOW SUAVHQGHQ VHU UHVSRQGLGDV

HQ P XFKRV FDVRV V" ® FRQ @ E- VTXHGD GH
KHUDP LHQVBY HVSHF LFDV 8 VDQGR WFQLFDV TXH
KDJDQ P2V HILFDFHV R P 7V GlQzP LFDV @V
DPAXLGDGHV IRWP DWYDV GH SURP RA° Q R GH
GLYXQDFC Q 3HWR HWRV UHVRV P HRGRO J LFRV
QR SXHGHQ VHU HQIUHQVDGRY \» ® FRQ WFQLFDV

HV GHAU TXH SRU HWP S® W XWIFHQ
DXGIRYIVXD®N R GLQZP LFDV. GH JWXSR R
JWILFRV \  WARGWPDV HQ OJDU GH

FRQI HUHQADV
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/RV GHWIRV P HRGROJIFRV  DXQTXH
IP SOTXHQ @ E-VIXHGD GH KHUDP LHQWV
WFQUFDV  SRU VXSXHWR GHEHQ WHU \HU
DVXP IGRV FRQ @ GHIIQIF°Q GH FUWURYV \
SUQASIRV P HRGROJIFRV TXH SHWP WBQ
HWUXPXUDU VRGD XQD HWAUDWAI LD GH WDEDMR
SOQU FDU GMHRDU HWFXWU  HYDOXDU \
VAP DM DU SWRFHVRV ~ RUGHODGRV  \
FRKHUHQWAV TXH WQJ DQ XQD VHEXHQAD O J LFD
DFXP XOWYD \ TXH GHQ SRU UHVXGDGR XQD
WDQM RUP DF° Q FXD@IWYD GH @ VIVXDFL° Q GH
@ FXDOWH SDUA?

(WD DI ILP DA° Q P SQFD URP SHU WDGLFD® HQWM
FRQ @ WQGHQAD D LGHQW [EDU® P HVRGRO J LFR
FRQ ®V WFQFDV HY GHAU D WDWU @
P HRGRO J LFR FRP R XQ SWRE®P D
LOWIXP HQVDO

/ DV SUHI XQWBYV P HVRGRO JLFDV TXH WH KDFHQ
GHVGH XQ SLRJ LDP D HGXFDWYR VIHQHQ TXH YHU
FRQ @ QHFHMGDG GH XQD YIM° Q LQWAJ LDGRUD
TXH RUHQW \ FRQGX] FD @ J ®REDAGDG GH @V
SURFHVRV GH | RPP DA° Q / R P HVRGRO J LFR VIHOQH
TXH YHU FRQ ®RV FUMAURY \ SUQASLIRV TXH O
GDQ XQIGDG \  FRKHUHQAD HWUDWJ LFD D VRGRV
@RV HOP HQVRV TXH LOWUYLHQHQ HQ XQ SWRAHWR
D VRGRV ®RV P RP HQWRV HVSHR EFRV TXH WH
GHVHQYXHOYHQ D ® @WR GH ! O\ D VRGRV @RV
SDVRVR DFFIRQHV TXH XQR P SXQD



/D P HRGR®RI®D SRUWDQWR QR SXHGH LHGXAUWH D
XQD WFQLFD QLD XQ FROMQWR DJ XSDGR GH WFQLFDV
/D GHILQIF® Q GH IRQGR GH FPP R HWXPXLDU XQ
SWRJWDP D SDWD DGRBGVFHOWAY VREUH WP DV FDYHV
SDWD VX VDXG QR VH LHVXHOYH FRQ SLRGXAUXQ EXHQ
SWRJWDP D HQ YIGHR\ ®J LDUGL XQGIUR QLVDP SRFR
FRQ GIVHRDU XQ SDTXHW WFQIFR GH DILFKHV
FDWHWMAV W[ VRV\ FDBRP DQPDV (VP XFKR P 2V TXH
HWR
/D GHILQIR® Q P HVRGRO JLFD WJQULD HWUXAXULDU
FRQ XQ VHOWGR HWDWJILFR VRGD @ OJIFD GHO
SWIRFHVR TXH WH TXWHWH P SXVDU RUHQWU \  GDU
XQIGDG D VRGRV @RV IDFRUHV TXH LOMUYLHOHQ @&V
SDUAFLSDOWAV\ VXV
o FDWDPMUMAFDY SHUWRQD®BNV \  JUXSDBN VXV
QHFHMGDGHV VXV LQWAUHVHY  HO FRQW[ VR HQ HO
TXH YLYHQ VXV FRQRAP HQWRV VRELH HOWP D @RV
REMMYRV TXH QRV SURSRQHP RV D®DQ| DU @V
HVDSDV TXH KD\  TXH GHVDULR@DU SDUD @RJ LDURV
@ VHFEXHQFAD VWP 2D TXH KD\ TXH VHIXIU @V
WFQLDV\ SWRFHGLP LHQVRV TXH YDP RV D X} DU
HQ ®V GIMQWRYV P RP HQRV @V VDWHDV GH
DS@DA° Q SWPAD TXH YDP RV D SURSRQHU \
HYDOXDU
3RUVRGR ® VHRDMGR DQWURWP HQW \ SDUD HYLVDU
FRQIXVIRQHV HQ HOXVR GH ®RV WLP LQRV SHQVDP RV
TXH HY SWHUE® KDE®U GH &RQFHSFCQ
0 HRGROJIFD SDWD VXEW\ DU D\ HO VHQUGR
SWRIXQGR \ HWWDWJILFR FRQ HO TXH GHEHQ WHU
RUHQWGRY \ HWUXPAXUWDGRY @V SURJWP DV \
SWR\ HARV GH HGXFDA® Q SRSXMU\ GH SURP RF° Q
VRADO HV GHAU &RV FUMAURY\ SUQASLRV FRQ &RV T XH
GHEHQ P SXODUWH



/D P HRGR®RI®D SRUWMQWR QR SXHGH UHGXFUWH D
XQD WFQIFD QLD XQ FROMQWR DJ XSDGR GH WFQLFDV
/D GHILQIR® Q GH IRQGR GH PP R HWUXPAXWDU XQ
SWRJWDP D SDUWD DGROMHQWAV VREUH WP DV FOYHV
SDWD VX VDG QR VH UHVXHOYH FRQ SLRGXAU XQ EXHQ
SWRJWDP D HQ YIGHR \ ®RJ LDUGLUXQGLU®R QLVDP SRFR
FRQ GIVHRDU XQ SDTXHW WFQIFR GH DILFKHV
FDWHWAV VK[ VRV\ FDBRP DDV (VP XFKR P 2V TXH
HVR
/ D GHILQIA® Q P HVRGRO J LFD W.J QU LFD HWAXPXUDU FRQ
XQ VHOMGR HVADW.JLFR VRGD @ O JLFD GHOSWRFHWR
TXH VH TXIHWH [P SXVDU RUHQWU \ GDU XQIGDG D
VRGRV @RV | DFRUHV T XH LOWAUYLHQHQ @RV SDUAFLSDQWAV
\ WXV
o FDWDPMUMAFDY SHUWRQDON \  JUXSDBN XV
QHFHVLGDGHV VXV LOWAUHVHY  HOFROWA[ VR HQ HOT XH
YLYHQ VXV FRQRAP LHQWRV VREWH HOWP D @V
REMMYRV TXH QRV SURSRQHP RV D®DQ| DU @V
HVDSDV TXH KD\ TXH GHVDULR@DU SDUD @RJ DURV
@ VHFEXHQAD WP 2WFD TXH KD\ TXH WIXW @V
WFQLFDV \  SURFHGLP IHQVRV TXH YDP RV D X\WIj DU
HQ @V GIMAQWRV P RP HQRV @®V VDWHDV GH
DS@DA° Q SWPMD TXH YDP RV D SURSRQHU \
HYDOXXDU
3RUVRGR ® VHRDMGR DQWURWP HQW \ SDUD HYLWDU
FRQIXVIRQHV HQ HOXVR GH @RV WP LQRV SHQWDP RV
TXH HY SWHUE®! KDE®U GH &RQFHSF® Q
0 HHRGROJLFD SDWD VXEWD\ DU D\ HO VHOWGR
SWRIXQGR \ HWDWJILR FRQ HO TXH GHEHQ WHU
RUHQWGRY \ HWUXRXWDGRY @V SWRIWP DV \
SWR\ HARV GH HGXFDA® Q SRSXMU \ GH SWRP RFA° Q
VRADO HV GHAU @V FUMURV\ SUQASIRV FRQ &RV TXH
GHEHQ LP SXQDUWH



6XWHMQWDGRY  HQ XQD FRQFHSF® Q
P HVRGRO JLFD GH HWD QDWID®] D SXHGHQ
H MW P X\ GLYHWRV P!VRGRV HV GHAU

GLHUHOWAV IRWP DV R P DQHLDV GH RW DQL] DU
@RV SLRAHVRV HVSHP LFRV GH WDEDNR SRSXM®U

HO IXQF°Q GH MWDHARQHV FRQFUHWBY \

REMMWYRV SDUAFX@UHV D @RJ LDU

$\2 SXHGHQ KDEHU P ! VRGRV SDWD GLYXQ DU

SDWD HGXFDU SDUWD GLVFXWU SDUWD LQYHWI DU

HYDOXDU S@QULFDU R VIMP DW] DU  7RGRV
GHEHZQ WHVSRQGHU D XOQD FRQFHSH® Q
P HVRGRO J LFD \ VHU FRKHUHQWAV FRQ HAD SHLR
FDGD XQR WHVSRQGHWE GH P DQHWD HVSHP LFD
DOWSR GH SWRAHVR TXH WH TXIHWH P SXODU

8 QVD@IU XQWHP LODUR XQFXWR XQ SURFH\R
GH GLDJQ° WVIFR FRP XQWDUR XQD VHFXHQAD
RW DQL] DGD GH SDVRV SDUD HIERWDU XQ SMQ
R SDWD HYDOXXDU VXV WHVXGDGRY WHW Q
P ! VRGRV GH WDEDMR



$ ® O GH @V FUMURV \ SUOQASIRV
P HVRGRO JLFRV JHOHWD®N \ HQ IXQF° Q
GH FDGD P ! VRGR SDUAEX®@U \H XELFDQ
DKRWD @ @V WFQIFDV FRP R DTXH@mRV
LOVWAXP HQVRV \  KHULDP LHQVDY FROFUHVIDY
TXH SHWP MLE Q KDFHU YIDE® FDGD SDVR
GHOSLRFHVR

1 RV WHIHUP RV D H\D J UDQ GLYHUMGDG GH
WHFXUWRV TXH WH SXHGHQ XWI DU SDWD
WDWDU XQ WP D P RWYDU XQD GLVFXM® Q
DUIEDU D FRQFOXMRQHV OHJIR GH XQ
GHEDW! FRP XQLFDU HOUHVX@BGR GH XQD
GMXM°Q R LQYHWWDA°Q  WHFRJHU
GHWALP LODGD LQIRWP DF° Q HWF

8 QD GLQ? P LFD J UXSDO XQ VRARGWP D M
SWIR\HFA°Q GH XQ DXGIRYLXDO XQD
HOWHY LMD FRBIPAYD XQD P HVD UHGRQGD
XOD FRQIHWHQAD R HOXWVR GH XQ URWDIRAR
FRQ GP LODV IOMADWYDY VRQ HWP S@RV
GH @V P - Q8GN WFQLFDV TXH SRGHP RV/\
GHEHP RV X\ DUHQ HOAMDEDNR HGXFDWYR
\ GHSURP RA® Q



" HOWR GH HWW P DUFR GH UHI HUHQAD TXH
SURSRQHP RV HV P SRUDQW SUHF\VDU
TXH @V WFQLFDV SXHGHQ VHU X DGDV
GHIRWP DVP X\ GLHWHQWAV GHSHQGLHQGR
GH @V FDWDPMUMAFDY GH FDGD J UXSR GH
SDUAASDQWV Q P HIR GRP IQIR GH @
WP 2WFD HW HOHVSDAR R DP ELHQWM
|IaMFR HQ HO TXH VH WDEDW \ SRU
VXSXHWR GHOREMMYR HVSHPLFR SDUWD
HOTXH VH YD D XW@ DU FDGD WFQLFD HQ
SDUAFX@U

$\2 SRUHWP S P RWYDU DQJUXSR FRQ
XQD SUHI XOVID FDYH DQWAV GH SLR\ HAVDU
XQ DXGIRYIVXDO KDFHU OHIR @

SWR\ HFA®° Q \  SRWHURLP HQW GLYLGLU DO
JWXSR HQ SHTXHEDV FRP IMRQHV SDWD

UHVSRQGHU D HVD SUHI XQWD \ DQRVDUD

HQ FDUM®N SDWD D SDUAU GH H@RV

FROGXAU XQD GLVFXM® Q HV XQR HOWH
P XFKRV SWRFHGLP LHQVRV SRVE®N SDWD

HOXVR GH XQD WFQLFD DXGLRYLVXDO
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"HVGH  XQD  SHWSHPWD  EDWDOW
JHOHWD@ DGD HOWH @V  H SHUHQAD\
O@WORDP HUFDQDV GH HGXFDFA® Q SRSXMU
@V FUMURY \  SUQASLRV P HVRGRO J LFRV W&
VXVWHQUDQ HQ XQD FROFHSAC C
P HVRGRO J LFD GLDO PAFD DILP 7 QGRWH TXF
H@D SHWP M DUAFX@U &R SDUAEXDU FRQ G
JHOHDDO ® FROQFUHR \ @& DEVWDPR
SHPP M UNVSRQGHU D @ GLOZP LT
FDP EIDQW\ FRQWDGLAVRUD GH @ UHDAGDG
SHUP M YLOFX@U @ SW PAFD FRQ @ WWRUD
SHWP M FROQRFHU @®@  WDQGDG  \
WDQMV RLP DUD

/ D &RQFHSA® Q P HVRGRO J LFD GIDO PWD H\
XQD P DQHWD GH FRQFHEWU @ WDAGDG G
DSWR[ IP DUH D H@ SDWD FRORFHUD \ Gk
DRXDU VREWH H@D SDWD WDQMRWP DUD (V
SRUH@R XQD P DQHLD LQWAJ LDOGH SHQWDU\
GH YLYLU XQD ILBRVRI2D



/D  &ROFHSA°Q P HVRGROJLD
GLDO PAFD HOMHQGH @ WHDAGDG FRP R
SWIRFHR KIMYUFR (Q HWH VHOWGR

FROAEH @® WDQGDG FRPR XQD
FUHDF® Q GH &V VHUHV KXP DQRV TXH

FRQ OXHWURY  SHQWDP LHOWRV
VHOWP LHQVRV \ DFFLRQHV
WDQVRWP DP RV HO P XQGR GH @
QDWULD®] D\ FROWUXLP RV @ KMRUD
RVRUJ 7 QGR® XQ VHOWGR

/D  &ROFHSA°Q P HVRGROJLD
GIDOPMFD HOMHQGH @®@ UWHDAGDG
KMV UFR VRAIDO FRP R VRDAGDG  XQ
VRGR LOW LDGR HQ HOT XH @V SDUMV
® HFRQ° P IFR ® VRADO ®R SROWR

® FXOXWO @& LQGLYIGXDO @FDO
QDFARQDO LQWAUQDFIRQDO (R REMMIR

® WEMMKYR HW OR WH SXHGHQ
HOWIQGHU DIMDGDP HQW MOR HQ VX
HDA° Q FRQ HO FROMQWR (V XQD
VRVDAGDG QR YWD FRPR @ VXP D
DUW ! WD GH @V SDUMV MOR FRP R
@ DUAFXDF° Q LOWAUQD GH VRGDV VXV
P . GWSGN UHDARQHV
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' HOWR GHOP DURR J@®EDOGH @ FRQFHSHC (
P HVRGRO JIFD GIDOPWD HV TXH SRGHP R\
XELFDU HQ VX YHUGDGHLR VHOMGR HOOXJ DU\
IXQARQHV GH ®RV P! VRGRV \ @V WFQLFD\
SDUAASDWYRV 9 MRV HQ IRWP D DIMDGD QF
SDWUDQ GH WU LQQRYDARQHV GH @
WFQR®RJ?D HGXFDWYD R @ FRP XQUFDFC
JUXSDO GHVGH QXHWUD SHWSHAWYD SRU H
FROADUR VRQ XQD FROWHFXHQAD OJLFT
SDWD @RJ DU FRQ FRKHUHQAD HOGHVDUR@R Gk
XQ SURFHVR GLDO PUFR

(Q SUPHU XJDU SRUTXH QR HV SRVE®
GHVDUR@U QXHWUDV FDSDAGDGHV FUMFDV \
FUHDGRUDV GH IRWP D SDMYD /RVP ! VRGRV \
WFQLFDV SDUAASDWYRV VH EDWDQ HQ H
IOFHOWYR  GHO SUQASIR DPAYR  GH
FRORAP IHQ/R \ HO DSWHQGLDMI  H
FRORAP LHOWR FUMWFR W FROWWX\ H W
HDERW SRU PHGIR GH XQD WHUH Gt
SWIRFHVRV LOMBIPXDOBN \ P RWIFHV TXF
P SOFDQ WHD@ DU DVRADARQHY UHDARQHV
DEWVWDFAROHV  IRWPP XU  FRQFOXMMRQHV
DOV R VQWMY GH IRWPP D DPAYD \
FROVALHQWM



‘H DK#& TXH GHWGH HWD
SHWSHRAYD UHFKDFHP RV &RV

P ! VRGRV \ WFQLFDV
P HP RUMWFDV UHS HAY DV
UXVIQDUDV  GIVEXUMYDV HW  TXH
SUHWAQGHQ GHSRWIDU

FROMQIGRV HQ @ P HQW GCH
TXHQHV DSUHQGHQ SRUP HGIR GH
IRWP DV GH WDQWP [M° Q YHUAFDO\

DVP LDA° Q SDVYD

'H DK& TXH GHVGH HWD
SHUWSHAIYD  WHFKDFHP RV @&V

P | VRGRV \ W FQLFDV
P HP RUMWFDV UHS HAK DV
UXVIQDUDV  GLVEXUMYDV HW  TXH
SUHVKIQGHQ GHSRW\U

FROMQIGRY HQ @ P HQW GH
T XLHQHV DSUHQGHQ SRUP HGIR GH
IRUWP DV GH WDQWP IM° Q YHUAFDO\
DWP LDFA° Q SDWYD



(Q VHIXQGR XJDU SRUTXH FRP R \H
EXVWD WHDOARQDU @ WRUD FRQ @
SW PAFD  HV LQGLVSHQVDE B HVAXRXLDU
@V SLRAHVRV GH |RWP DA° Q HQ IXQFL° Q
GH @V VWXDFLRQHV FROFUHVIDY T XH YLYHQ
TXHQHV W IQYRXADQ HQ HWRV
SWIRFHVRV (MR \V* ® HV SRUE®! VL HWDV
SHURQDV VRQ HI HPYDP HOW
SDUAASDQWAY GHOSWRFHVR \ QR \V ®R
DVWMMOW D @V DPAYIGDGHV \ SRU
WOWR  SXHGHQ  FRP SDUAMJ VXV
LOT XLHXGHV SURE®P DV
FRORAP HQRV \ FRP SRUMP LHOVWRV
&RQRFHU GH IRWP D SDUAFSDWYD @V
GHVHRV WP RUHV  H SHADWYDV H
IOWQARQHVY GH FDGD SHWRQD HV
HVHQFLDOSDUD HVXPWULDU XQ SURAHWR
GH IRWP DFA° Q TXH SHWP IMD FRQRFHU \
WDQMVI RUP DU @V
UHDQGDGHY FRQAUHVBDY HQ @V TXH WH
YLYH



$\2 @® DPWR \ ®R SDUAASDWYR GH @®V
P!'VRGRV \ WFQIDV QR WHOHQ TXH YHU
SUQASD® HOW FRQ KDFHU HQWHWQLGR
DQIP DGR R P S7 IFR XQ SURFHVR HGXFDWYR
DXQTXH SRU VXSXHWR HWR QR GHW GH
WIQHU VX IP SRUBDQAD MOQR FRQ HOVHQWGR
IXQGDP HQWO GH FRQWIEXIU D IRWP DUQRV
FRP R VXMVRV FUMFRV\ WDQV RUP DGRUHV
3RU RWR @GR @V P'!VRGRV \ WFQIFDV
DAIYRV \  SDUAASDWYRV  SHUP VHQ
GHVDULR@U SWRFHVRV GH IRWP DA°® Q TXH W
HQUTXHFHQ FRQ ®RV DSRUMV GH VRGDV \
FDGD XQD GH @V SHURQDV TXH LOWUYLHOHQ
FROMEX\ HQ D FROWUXWU FROIPAYDP HOW
QXHYRV FRQRAP LHQRV \ KDELQGDGHV D
FRQIRWP DU LGHQWGDGHV FRGIPAYDY D @ YH]
TXH IRUDGIFHQ @ LGHQWGDG \ DXVRHWIP D
LOGLYLGXDO SHUP LVMQ HQFRQWDU
DOMUQDWYDV \  SIMBV GH  UHVSXHWD
FRP XQHV |\ \WRQGDUDV SRVELMDQ @
REMMYDA® Q GH @ SWRSID SWREGP 7 WFD
SHUP IWMQ HOHQOFXHQWR \ DUAFXMA° Q HOWH
QDYDY GIMAQVDY UHIXHU DQ XQD YIME Q
HWUXPXUDOGH @ UHDAGDG HWF



3RU-QIPR @ SXHWD HQ S PAWD GH P ! VRGRV \

WFQLFDV DPMYRV \  SDUAASDWYRV HQ &RV SWRAHVRV
GHIRWP DA° Q SHWP Vi HMIUFVDU FDSDALGDGHV SDUD
SRGHU SDUAFLSDUDPAYDP HOW HQ RWRV FDP SRV GH
@ YIGD VRADO LOWIUYHQLU FRQ SRVFIRQHV FUAVIFDV

GMVSRMF® Q GH DSWHQGHU \ FRQ YROXXQWDG GH
DSRUDU HQ DPWYLGDGHV HFRQ® P LFDV VRFDGV

FXOXUWD®NV SRGAFDV HW
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3UHMVHQDWHP RV D FROWOXDF® Q  XQC
VHUH GH SDXVBV J HQHUD®V TXH SRGUDC
RUHQVDU VDQUR SLR\ HAVRV HVSHP LFRV GH
FRUR SO®]R FRPR  SURJWDP D\
FRP SGMRV \ GLYHUULFDGRV GH P HGLDQF
R ®UW R SM@] R TXH TXLHWDQ LOFRUSRWDU G
SDUAASDWYR FRP R XQ FRP SRQHQW
MWAMAMFR |\ SURUMDUR GH X
T XHKDFHU

$IJWXSDUHP RV HWBV SDXWBV HQ RFRKF
DFz SWAV

D 7WEDWMU FRQ XOD SHWSHPANC
HWUDW.J LFD

E 7WEDMU FRQ XQD SHWSHPANC
LOWAJ LDO

F ) RUP X@U GHI LQLALRQH\
IXQGDP HOD®NV REMMIRV\ MP DV

G 3WHFA\VDUHOSXQWR GH SDUAGD

H ' HDURMU XQ SWAMWR Gh
SURIXQGL] DA° Q GH @ WP 7 WFD

|/ RVSXQWRV GH @\ DGD

J ( OLROGH T XLHQ FRRUGLOD

K 6 HI XLP LHQVR HYDO(DA®° Q
VIMP DWW DA° Q



6LHOGR FRKHUHOWA FRQ HO SMQWDP LHOWR
HVER]DGR HQ @V SzJIQDV DQWURUIHY @
SUP HWD SDXWD TXH GHEHP RV VHRD®U HV TXH
KD\ TXH WDEDWMU FRQ EDWH HQ FUWMURV \
SUQASIRV GHILQIGRV SRU XQD FRQFHSA® Q
P HVRGRO J LFD

(MR P SOFD WQHU SUHYLWRV QOHDP HQVRV HQ
@V TXH WH H SOV @ FRKHUHQFD FRQ TXH WH
DUMBFX@®W Q HO FROMQWR GH @V GLYHUWDV
DFFIRQHV D GHVDUR@U (WRV QQHDP IHQWRV D
VW YH  GHEHQ RUHQWUH KDAD XQD
WDQMVIRLP DA° Q FXD@DWYD GH @ MIWXDF® Q GH
@ TXH \H SDUM

3RQHU HQ SW PAFD HWD SDXVD VXSRQH FRQVDU
FRQ XQ SHULOGH HQWDGD R SWH GIDJ Q° WAFR
GH @ VMWXDF® Q\ QHFHMGDGHV TXH MW LFDQ HO
SWIR\HAR\ R SWRIWP D $ SDUAJGH ! OHV TXH
VH SXHGH GHOQHDU XQ SHULO GH WDAGD R
VWWDA°Q D @ TXH WH GHWD @UDU FRP R
SWIRGXAR GH XQD HWDWILD GH DFF°Q R
IOMUYHQFR Q (O DVSHRR TXH TXHWP RV
HQIDW DU HV TXH HVH @P DGR SHU LOGH \DQGD
GHEHW P S@DU TXH WH KD\ D WHD@ DGR XQ
FDP ELR FXDQDWYR HQ @ VWXDFL°® Q LOIFIDO



' HIQMYDP HOW  KDEIHQGR @WDGR D @
IRPP X@F°Q GH QOQHDP IHQWRV TXH VXSROHQ
WD DU XQD WDQVRW DA°Q  FXDQBWYD
HQFROWDUHP RV TXH QR KDEW QIQIXQD IRWP D
SRVME® GH D®DQDURV MQ @ SDUAASDA®Q
DAIYD FRQWVAHOW FUMFD \ FUHDGRWD GH @V
SHUWRQDVY TXH WH LQYRXFUHQ HHPAYDP HQOWM
FRP R VXMVRV GH HVD HAADWAJ LD \ TXH SRUVDQWR
GHEHWE Q SDUAASDU GHVGH HVH P RP HOWR HQ WXV
GHIIQIHRQHY P2V SWHFAMDV ~ VDQWR  SDWD
HQUTXHFHU \  SWHAMVDU HO GIDJ Q° WAFR  LQLFIDO
FRP R SDWD GHILQW @RV REMMINRV \ P HVDV D @RV
TXH VH T XLHUH @ DU

3RU -GIPR WDEDMU FRQ XQD SHWSHPWYD
HWMDWJILFD VXSROH SWR\ HABU HO WXP ER GHO
SIRIDPD R SWRVHAR FRQ XQD YIM°Q GH
SURFHVR HV GHFLU VRP DQGR HQ FXHQVD TXH GHEHQ
HAWUXPXDWH VXV DFFRQHV SDUAEX@UHV  HQ
IXQF° Q GH XQD GHWALP LODGD VHFXHQFID \ TXH
'WD D VX YH GHEH WHU FRKHUHOW \
DFXP X@WYD

(Q GHIQMYD GHEH SWHYHHUH XQD OJLFD GH
FROAMOXIGDG DXQTXH QR WD SRMVE®I QL
QHFHVDUR  SWHYHU VRGRV ®V SDVRV VH YD\ DQ D
GDU (WD O JLFD GH FROWOXLGDG DOFRQWDUR GH
XQD SMQULFDFA® Q FHUDGD \ HVTXHP Z WD GHEH
HLUW XQD SHWSHAWWD DEWHUD D GDU
VHI XIP LHQVR D ® TXH FDGD P RP HQVR GHOSURFHVR
YD\ D JHQHWDQGR 3RU VXSXHWR HWR LP SQFDW
VHI XUDP HQWA DVXP LU XQD J DQ I LELAGDG TXH
SXHGD @{YDU D FDP ELDU ® TXH VH IHQH SUHYLAR
WL HV TXH @ FRKHUHQAD FRQ ® TXH VH SUHWAQGH
FROVHI XLWU® GHP DQGD



8 Q SLRJWDP D R SR\ HAR VHD GH SURP RA° Q
R GH IRWP DA° Q YD D HWBU XELFDGR VIHP SWH
HQ UHDF® Q D XQD WHDAGDG TXHHVP - GIS®I \
FRPSGM \ TXH DEDUD  GIMQWDYV
GLP HQMRQHV ( VSHFLLTXHP RV DTX2 DQ XQDV
SDXVDV TXH MHQHQ TXH YHU FRQ @
FRP SUHOW® Q GH @ UHDAGDG FRP R VRVDAGDG
TXH P HQFLRQDP RV DO UHVSHRAR GH QXHWAD
FROFHSF°Q P HVRGROJLFD  GLDO PAFD
7UDEDMU FRQ XQD SHWSHPWYD LOWAJ DO
VXSRQH DUAFX®U @V GLMOQVDV
IOWQARQDAGDGHY  HVSHRILDV  GH @V
GL HUHQWAV GQHDV GH DFF° Q FRQ @V TXH \H
P SXQOD HOSLRFHWR
(OWH @V LOWIQARQDAGDGHY TXH GHEHUDQ
HWDU SUHVHQWAV HQ FXDO XIHU SUR\ HAR GH
LOWUYHQF® Q VRADO P HQFRRQDWHP RV @V
WL XLHQWAV
8 QD LOWQFLRQDAGDG LQYHWI DWYD
SHUP DOHOW HQ @ P HGLGD TXH VH QHFHVVD
FRORFHU @ WDAGDG TXH W TXHWH
WDOQVRWP DU HQ VRGRV VXV DVSHARV
HFRQ® P LFRV VRADGN SROAFRV LGHRO J LFRV
\ FXOXWDGNV 7DQWR @ WHDAGDG LQP HGLDVD
TXH YLYH HOJUXSR R VHRRU FRQ HOTXH H
WDEDWM FRP R HQ WXV WH®FARQHV FRQ @
WHDQGDG KIMWUFD \ VRADQJ REDO



(WD LOWIQRRQDAGDG GHEH HWIDU FROWDQWP HQWk
SUHVHQW SRUTXH @ UWHDAGDG HVY GLQZ P LFD
FROWDGIFRUD HQ SHWP DQHQWA P RYLP IHQWR \
FDP EIR

8 QD LOWAQFLIRQDAGDG SHGDJ® JIFD HQ @ P HGLGL
TXH QRV LHIHUP RV D XQ SLRFHVR TXH VH UHT XLHU-
RUHOWFC Q \ FRQGXFAA® Q DYDQ] DQGR D QLYH®H\
FDGD YH P37V SWIXQGRV \ HAHQWLRY GH
FRORFLP LHQWR

(WD LOWQRRQDAGDG GHEH HWIDU FROWDQWAP HQW
SUHVHOW SDUWD RUHQVDU HOWE QUVR RUGHQDGR \
WFHWYR GH FRQRAP IHQWRV HP SAUFRV \REW
DA XQRV [HQ® P HQRV VRADGN R QDWUD®N KDFAL
XQD FRP SUHM® Q W° UFD J REDOGH @RV SLRFHVRV \
@V B\ HVGH @ QDWUD® D\ GH @ VRAHGDG

8QD LOWIQARQDAGDG FRP XQIFDWYD D VRGRV ®R\
QLYH®N HQ @ P HGLGD TXH HV XQ SUIRFHVR TXH W
WHD@ D FROIPAYDP HOWM 8Q SWRAHVR TXH QR W
FROAEH GH IRWPP D UHWMQJIGD HQ EHQHILFR Gt
DA XQRV LQGLYIGXRV MQR TXH SRU HOFRQWDUR
SUHVMIQGH VWIQHU XQ FDW PMU P DMYYR \ GH LP SDFWF
VRADO (WD  LOWIQRRQDAGDG GHEH  HWIDL
FROWDQWP HOW SUAVHQW SDWD  SHWP MU H
IOWUDP EIR ~ FROWDQW GH  FRQRFLP LHQVRV
WO IROHV  RSIQIROHV \  FRQFOMROQHV  H
HQULT XHALP LHQWR SHWP DQHQWA GHO SLRSIR VDEH!
FRQ HO GH ®V RWRV SRUTXH EXVFD JHQHLDL
DAIYDP HOW @©® SDUAASDA°Q WQWR D QLYH
LOWAUSHUWRQDO FRP R JUXSDO \ DP SADUD KDAL
VRGD @ FRP XQIGDG



8QD LOWIQARQDAGDG GH  WHLYIQGIFDA®Q  \
SWRSXHWD HV GHAU XQD RUHQVDA® Q FRQVALHQWM \
SMQULFDGD GH WDQVIRWP DFA° Q GH @V FRQGLARQHV
P DWMUD®N GH YIGD @®&RJWDQGR HQ HO DFARQDU
SRSXMU @ FDSDAGDG GH DFXP XMF° Q GH IXHU D \
GH FRQAHQAD GH VIDOP DQHLD TXH DOP VP R IHP SR
TXH VH RUHOW HO SLIRFHVR HQ HOVHOWGR GH XQ
SWR\ HAR HMWDWJ IFR \WH YD\ DQ @RJ UDQGR DYDQFHV
FROFUHVRV HQ @ VDMMDFA® Q GH @V QHFHMGDGHV
XUJ HOWAV H LOP HGLDVIDV

8 QD LOWIQARQDAGDG GH E- VI XHGD \ UH RUHDFL® Q GH
@ LGHOWGDG GH BV VXMVRY D SDUAU GH XQ SURFHWR
GH WHFRQRAP HQVR FUMFR VIMMP 7 WFR\  YVD@ DGRU
GH @ FXAXWD VXV P GLJRV \ P DQUHWDARQHV
KMV UFDV @&RJWQGR D\ QXHYRV HGP HOWR GH
IGHQWGDG ! VQLFD GHJ! QHLR GH HGDG GH FODVH TXH
@V FRKHVRQH FRP R SLRWDJ RQMDYV GH @ DFR° Q
WDQV RUP DGRLD

$ UAFX@U VRGDV HABV LOWIOARQDAQGDGHV GH P DQHLD
LOVIAI LDO \P & HV SRVIE®! VL VH WWHQH XQD YIM® Q GH @
WHDQGDG FRP R VRVWDAGDG 6LIQULFD WDEDNMU @V
HSHAILFGDGHY FRPR  GIP HOMMRQHV GH @
JHOQHWDAGDG $\@ VHE QHFHVDUR GDUB HVSDFR D
@V SDUAFX@UGDGHV MQ GHWDUDLIDUDV GH VX
YIQFX@A®° Q FRQ HO FROMQWR D @ LQGLYIGXDO
JUXSDO FROIPAYR \ VRAIDO D ® WDARQDO HP RWYR
VHOVRUDO HVSLUWXDO D R GRFDO UHI LRQDO QDARQDO
\ P XQGIDO D ® HFRQ° P IFR SRGAFR LGHRO JLFR \
' VIFR



7HQIHQGR Q@QHDP LHQVRV HWDWJ LFRV \
WDEDMQGR FRQ XQD  SHWSHPWYL
LOWAI DO VHE  LQGLVSHQVDE® |RWP XML
GRV GHI LQLFLIRQHV | XQGDP HQVD®N

/RV REMMYRV D ®RIWDU \ @RV P D\
JHQHWDGRUHV R FRQWQIGRY HVHQFLD®H
TXH VH YDQ D WDEDMU HQ HWR\
SURJWDP DV\ SLR\ HARV GH IRWP DFL° Q

' H KHFKR \ D GHEH HWDU IRWP X@GR Gt
DOXQD PDQHWD  XQ RE MM F
HVWADWJ LFR DO KDEHU GHILQIGF
QOQHDP HQVRV D HWH QLYHO ) DO® DKRLE
SUHAMDUR HQ 2 EMMYRV JHOHWDGN
REMMYRV HVSHRILFRV \ P HVDV FRQFUHVID\
D QRJWDU (WD GHILQLA® Q GHEH WHD@ DU
VRP DQGR HQ FXHQWD | XQGDP HOWD® HQW
HOWHVXGDGR R UHVXADGRV D RV TXH W
TXLHUH @4 DU J UDADV DOSWRAHVR TXH W
P SXAD \ QR @V LOWIQFLRQHV FRQ @V T X+
W TXWHWH WHD@DU HO SWRIWP D Gk
IRWP DF° Q



3RU RWD SDUM KDEW TXH WAQHU HQ
FXHQWD TXH @ GHILQA® Q GH REMMYRV
VH UHD@ DWW D GL HUHQWAV QLYH®N SDUWD
HOSWRIJWP D R SR\ HAR HQ JHOQHWDO
SDUWD FDGD HVbSD SDWD FDGD DFA° Q D
WD@ DU \ GHEH JDWDQW DUMH TXH
H[ WD FRKHUHQAD HQWH HAORV

JXD® HQM &RV FROWQIGRV GHEHW Q
HWDU FOWDP HQW GHILQIGRV GH WO
P DQHWD TXH WQJ DP RV HWDE ®IF.GR GH
IRWPP D SUHAMD HQ TX! DVSHARV GH @
WHDQGDG YDP RV D FRQFHQWDU QXHWAR
SURFHVR GH LOWAUYHQR® Q

$KRW EIHQ |KD\ DQXQD SDXVD
IXQGDP HQDO SDWD  GHIlQU @&V
REMMKYRV \ @V FROMQIGRV GH XQ
SURFH\R GH LOVMAUYHQFL® Q'

( IHPAYDP HQW HOVRP DU HQ FXHOID @RV
SDUAFISDQWAV GH HWH SWRFHVR WXV
FDUDPVMUNMEDY QHFHV.GDGHV
FRORFAP HQVRV H SHRBDWYDV
IOWQFIRQHV (V GH DFXHWGR D FDGD
JUXSR HVSHPI LFR GH SDUAFLSDQWAV TXH
W GHEHQ GHILQU @®V FROWQIGRV \
RE MMYY RV FRQFUHVRRV D WDE DNDU



(Q ®RV SIRAHVRV GH HGXFDFL® Q SRSXMU \
GH HGXFDA® Q GH DGXGRV HVP X\ FRP - C
HOWHIHUWWH D &RV FRQWQLGRY HVHQRLD®A
FRO @ QRA°Q GH 7HP D JHQHWGRU
AHDGD SRU 3DX® )WHUH HQ @RV D®R\
VHVHQWD \ TXH KDFH UHIHUHQFID P 2V TXF
D XQ WP D R FROQWMQIGR JHQHWDO D XC
FROWQIGR | XQGDP HQWDOSDWD @ YIGD \
WHDQGDG GH HVRV SDUAASDQWAV XQ WP T
TXH JHQHWD LOWAY V \ H SHADWYD TXF
J HOHUD XQ SWRFHWR LOWQWR GH LHI®] 1° Q
TXH JHQHWD XQD GLQZP LD YWMDO G
HDF® Q HOQWH @RV SDUAASDQWV GH
SURFHVR GH IRWP DF° Q &RP R GLFH & DUR
1-@®H

8Q WP D \HWZ SXHV JHQHWDGRU (Q @
PHGIGD TXH @®RIWH FRQWQHU HQ VX
IRWPP X@F° Q \ VX GHVJ ®RVH GH FRQWQIGR
DT XHODVSHRAR GH @ FRP SROGMND UHDAGDC
TXH UHVSRQGD DOLOWY V \ MIWXDA® Q GF
XQ J UXSR R SUIRFHVR GHWALP LODGR
&XDQGR VWX IRPXDA°Q H
VXI LFLHQWAP HQWA FRQFUHVID SDUD TXH @RJ U
H SLHWDU @ UHDAGDG HVSHRILFD GH
JUXSR HQ FXHWI? Q \ @R VXILFHQWP HQW
DP S@ FRP R SDWD TXH SHWP WD HQ Vx
GHVI®RW GH FRQWIQGR WP 2 WFR
HWRE®IFHU @RV QH RV KDAD XQ SURFHWF
RUGHQDGR GH WRU] DFA° Q



&XDQGR HV WDVDGR HQ VX GHVDULRGR
FRQ XQD FRQFHSF°Q P HWRGROJLD
GLDO PAFD

&XDQGR WH ®RJWD ® RHDA°Q \ R
DGDSVDF® Q GH W FQLFDV R
KHUDP IHQDY  HGXFDWYDV TXH
LHOMQ HQ FXDQWR D PP GURV @V
|RUP DV FX@XUD®V GHOJ UXSR R TXH DO
P HQORV QR FKRT XHQ FRQ HTRV

&XDQGR @RV SURFHGIP LHQWRV
SDUARX®WHV TXH VH GLIVHRHQ SDWD HO
WDVDP IHQWR GH @®RV WP DV ®&RJHQ
VRP DUHQ FXHQWD @V SDUAFXMUGDGHV
GHOJUXSR\ SRU® VDQWR |DAMMQ HO
WDVDP IHQVR GHOFRQWQIGR WP Z WFR
SWRSIAHQ @ LOWAJ DA Q GHOJ UXSR
HOP LOHQ FRQI LRQVIDHRQHV
LQOHFHVDUDY SWRYRTXHQ @ FRUMHAD
GLVRXMC Q \ GLVFUP LOHQ FRQ FIDUGDG
@V FROWQIGRV FXDQGR D\ \WHD
QHFHVDUR HQ XQD SDMEWD FXDQGR
@ IRWP D GH WDVDU RSHUWDWYDP HOWM
XQ FROWIQIGR VHD FRQVAHQWAP HQWA
GIMRDGD GH DFXHWGR D @V
FDUDPVMUAMEFDY GHOJ UXSR



2 UHQMGR HO SWIRFHVR FRQ VHOWGR
HWMDWJILFR H QWA DO GHILQIGRV @V
REMMYRV \ WP DV JHOQHWDGRUHV HV
SUHAVR DKRUWD GHOQHDU HOUHFRUJGR GHO
SURFHVR TXH VH T XIHUH LP SXQDU

&DEH VHED®U DTX2 TXH TXLHQHV VHQHQ
® LQIFDWYD GH FRQGXFAU HWHM SWRFHWR
GHEHQ DVXP LR FRP R XQD DYHQWLD
FUHDGRWD TXH KD\ TXH YLYLU FRQ VRGDV
VXV FRQVHFXHQADV\ XQD GH H@DV HV TXH
XQR SXHGH VDEHU F@UDP HQW F° P R YD D
FRP HQ] DU SHWR QR SXHGH SUHYHU VRGR
@ TXH VH SXHGD GHVDVDU D B U R GH
HOD

' H DK2 TXH VHD 1XQGDP HQWIDO HO QHU
XQD O JLFD J®EDOTXH YD\ D D RUGHQDU
HOHOWGR GHOSURFHVR  SXHV HAD VHUYLLE
GH JX®D D ® @WR GH VX WD\ HAR QR
IP SRUDQGR @ P XGISQAGDG  GH
YDUDQWAV TXH VHI XUDP HQW KDEW TXH
LUKDAHQGR (WD O J LFD J REDO GHVGH @
SHWSHAIYD GIDOPWD HWE IRWP XMGD
D\ 3DUAUGH @ 3W PAFD  7HRU] DUD
OROHU D ® SWPMD  SDWD
WDQVRWP DUD ' LIFKR GH RWR P RGR
3DUMJ GH ® FRQFLHVR  WHDQ@ DU XQ
SWIRFHVR RUGHQDGR GH DEWWDFFL Q
WHIUMDU D @® FRQAHWR  SDWD
WDQMV RLP DUR



0 XFKRV SWRJWDP DV HGXFDWYRV QR SHUP LWQ
XQD YHUSDGHUWD FRP SUHOM® Q GH RV IHQ® P HQRV
GH @ WHDAGDG QLVDP SRR VX WDQVIRWP DA° Q
SRUTXH YIRGIQDQ HWD O JLFD TXH HW¥ EDVDGD
HQ ® OJID GHO SWRSIR SWFAHWR GH
FRORFP IHQWR 5HFRUGHP RV TXH &RV SWRFHVRV
HGXFDWYRV VRQ SWRAHVRV GH FUHDA°Q \ WH
FUHDA® Q GH FRQRAP LHQVRV
3RU HWP S® \VH WDEDNMQ WP DV DMIQRV D @
WHDQGDG R @V QHFHVIGDGHYV GH @V JUXSRV 6H
SDUM GHO DSWHQGL DMi FDML P HP RUMWFR GH
FROFHSVRV DEWUDRRV R GHILQIFRQHV FX\ R
FROWIQLGR QR ®V GLFH QDGD D @RV SDUAFSDOWV
6H SOMQULFDQ FXUWRV HQ TXH @RV WP DV \
FROWMIQIGRV QR HQHQ QLQJ XQD FRQH[ ° Q HQWH
V' QL MWIXHQ XQD VHFXHQAD HQWH HARV 6H
HQWHJI D FRP R P DWUDOGH HWXGLR WM VRV FX\ RV
FROMIQIGRV VRQ GUA®GN GH DMP LU SRU HO
JUXSR HQ @ P HGLGD TXH QR WH YLOFX®Q D VXV
SWRSIRV FRQRAP IHQVRVR @ P DQHLD FRP R HWE Q
HFUWWRY XWI D XQ ®QJXDMI HVSHAD@ DGR \
VRIMAFDGR TXH QR HV GHO GRP IQIR GH ®V
GRPRUHY 6H GMWHRDQ SWRIWP DV MSR R
P RGH® GH HGXFDF® Q R FDSDFWDA® Q TXH WH
DS@DQ XQURWP HP HQWA\ GH P DQHWD P HFZ QLFD
D JUXSRV P X\ GLHWHQWY MQ VRP DU HQ FXHQWD
VXV SDUAFX@UGDGHY \ QLYH®N 6H @UD D
FRQFOXMIRQHV DEVMWDRBY TXH QR VIHQHQ UHDA® Q
FRQ @ SWPAMD GH @RV SDUAASDQWAY 9 HDP RV
FRQ P 7 V GHVD@{ HWl SUIRFHVR FRP HQ] DQGR SRU
HOSXQWR GH SDUAGD



6LJQULFD TXH KD\ TXH SDUAJ GH @\
FDWAMUAMIFDY R VWD Q FRQFUHVE
TXH HQJ UXSR GH SDUARLS DQUAVWHQH  H\
GHAU SDUAU GH @® TXH HARV \ HID\
SIHOWWQ VDEHQ MHOWAQ YLYHQ KDFHC
R FRQRFHQ UHVSHRVR DOWP D TXH VH YL
D WDEDNDU

(WM SUHVXSXHWR P HVRGROJIFR W
ED\D HQ  GRV  IXQGDP HQWR\
P SRUDQVIAV 8 OR TXH @&
FRORFLP IHQVRV VH RWJ LODQ D SDUAU Gk
QXHWAD LOWLDFA® Q SWPWD FRQ @
WHDQGDG \ GRV TXH ®RV SDUAASDQVIA\
HQ XQ SWRJWDP D VRADO VREWH VRGR V/
VH WDV GH M YHQHV R DGX@RV SRVHHC
\ D GHWLP LODGRV FRQRFLP IHQVRV VRE Lr
@V VP DV T XH DVID®HQ D VX YLGD

3DUAU MIHP SUH SRU ® VDQWR GH @\
RSIOIRQHV \ H SHUHQADV GH @\
SDUAASDOW HQ OJDU GH @
GHILOQIFI° Q DEVWDR®D GH FRQFHSVWRV F
PDURV WP UFRV HY XQ SUQASIF
P HVRGRO J IFR TXH LOFHOWYD HOLOWA \
SRU HOSWIRFHVR GH FRQRFAP IHQWR \ @
KDFHP 7 VHIHRAYR



3RU HHR @ SHWRQD TXH SURP XHYH X
RUWDQYD HO SURFHVR SDUAFSDWYR
DXQT XH WQJ D XQ GLDJ Q° WAFR SUHYIR GH
@V FPOWRAMUMADY GHO JUXSR VXV
LOWAUHVHV \  QHFHMIGDGHV GHEHWE  LQLRLDU
HO SWIRFHVR FRQ DOXQD IRWP D GH
DXVRGIDJ Q° WIFR  HQ HOTXH HOSLRSIR
JUXSR REMMYH \ SRQID HQ FRP - Q WXV
H SHUHQADV FRQRFLP LHQVRV
H SHABWYDV MVXDARQHV TXH HQIUHQWD
HVF
1 R P HQRV P SRUMQW HQ HWH SXQWR GH
SDUMGD HY HO GH IQFHQWYDU @
LOWAJ LDFL° Q GHOJ UXSR HV GHAU WRP SHU
HOKIH®R TXH VWH SURGXFH DQW XQ QXHYR
SWIRIWDPD R FXDQGR HO JUXSR GH
SDUAFLSDQWAV VH UH- QH SRUSUP HUD YH|
(VWM P RP HQVR GHEH SRVELOVDU \DP EL Q
@ LOWAJ DA° Q GH @ R @V SHWRQDV TXH
FRRUGLQDQ SDUWD HIOP LODU @V GMWDQRDY
IRWP DOV TXH VIHP SUH VH SURGXFHQ DQWM
HDV  (V  IXQGDP HOWO  HQUWRQFHV
JHOHWDDU XQ FIPD GH FRQIIDQ D
FRQILDQ] D P XWWD HQWH &V P HP ELRV GHO
JWXSR FRQ @V SHURQDV TXH FRRUGLODQ
\ FDGD SHUWRQD FRQW R P VP R 6° @ D\2
VHE SRVE®! J HOHUDU XQD SDUAASDA® Q
WHDO. HIHPWYD



$ILLP DP RV HQ \FQWMY TXH HO SXQWR GH SDUAGD
GHEH VHU MHP SUH @ SWPAMD FRQFUMD GH @R\
SDUAFASDQWAV (WR QRV GD XQ DEDQIFR P X\ JUWDQGH
GH SRUEWIGDGHY SDWD IQIFDU XQ SURFHWF
SDUAASDWYR 3RU HWR UHFRP HQGDP RV HVFRJ Hl
HQWH VRGDV HVDV SRVEELAGDGHY DQ XQD TXHVUYD Gk
SXHUD GH HQWDGD DOSWRFHVR (OFUMAUR SDUC
HWFRJHUD GHEH VHU DTXHODVSHRR TXH VD P 7\
FHUFDQR DOJUXSR P 2V SU [ P R D VXV H SHADWYDV
HOP 7V P RWYDGRU \ TXH QR WHD IRU DGR SDWD @\
SDUAASDOWAY SDMEWDYV TXH W DWADQ FRC
GHWALP LODGR FRQFHSVR  SUHVHQWDU XQ WWMP RQIR GF
@ VYIGD UWDO SDW RW VXV FRP HQDURV
DXVRGLDJ QRWIFDU MIWXDARQHV TXH ®N SWHRFXSDQ
HVF
5 HFRUGHP RV TXH HWK P RP HQWR HV XQ P RP HQWR Gt
SDUAGD 6LUYH SDUWD LQIFIDU GH IRWP D SDUAFLSDWYD
SDWD DUDQFDU HOSWRFHVR GH P DQHUD P RWYDGRUD
SHWR QR SDWD TXHGDWH DK2 $ DQXQD JHQWA TXF
WHQH SRFD H[ SHUHQAD HQ HWRV SWRFHWRV ©
SUHRFXSD LQIFDU GH HWID IRWP D SRUTXH TXIMHLD L
GLHRDP HQW DOJWQR DOIRQGR GH @V WiP DV \
H SOFDURY W UFDP HQW 0 XFKDV  YHRHV  HWF
HFRQGH XQ FHUR WP RU D HQIUHQWUMH FRC
QT XIHWGHY FXHWMIRQDP IHQ\RV ~ GH @\
SDUAMASDOWN  6lQ HPEDWR W TXHUHP R\
HHPAYDP HOWI  @IYDU D  FDER  SWRAHWR\
SDUAFASDWYRV WWQHP RV TXH SDUMGH @ SW PAFD Gt
@RV SDUAFLSDQWAV SDWD HQ IXQA° Q GH HAID UHFRUHL
GH IRWP D RHDGRWD \ DEVROMDP HQW QXHYD XC
FDP LQR GH SURIXQGL] DA°® Q GH @V WP 7 WDV



8 QD YH] LQIFIDGR HOSWRFHVR VH WDVID DKRUWD GH
FRQGXFAU®R GH IRWP D RUGHQDGD H LOWQARQDGD
SDWD SDVDU GH @V SUP HWDV [P SUIHMRQHV \  GH
@V DSDUHQFLDV GH @V KHFKRV D VXV HBPP HQVRV
HVHQFLD®V MIWZ QGRARY HQ XQ FROW VR P D\ RU
(WR VXSROH RWDQJDU XQD VHFXHQMAD
RUGHQDGD SDWD HO WDWDP IHQR GH @V
FROMQIGRV SDWD TXH GHVGH &RV KHFKRV \
VWXDARQHV FRQFUHVIDV TXH QRV KDQ VHUYIGR GH
SXQWR GH SDUAGD YD\ DP RV JHQHUDQGR XQD
DPAUXG LQYHWWI DGRWD \ GH WHIG] I° Q W UFD
@UDQGR D FDGD YH P HWRUHV QLYH®N GH
FRP SUHOM® Q GH HVRVKHFKRV\ VIVXDFRQHV
(WK SUIRFHVR TXH YD GH @ SW PAFD D @ WRUD
HV FLHUDP HQW P XFKR P 7V FRP SOIR TXH KDFHU
XOD WH®[L°Q WREW XQD DFR°Q ,P S@D
HWUAMDU \ GHVDURR@U GH IRWP D VIMMP 7 WD
GLMOQVDY FDSDAGDGHV LOWBIPWDON
&DSDAGDG GH DVRADA® Q &RQ RWRV KHFKRV
VWWDARQHVY R IGHDV SDWD HQFRQWDU VX
SDWHAGR R GLUHUHQAD &DSDAGDG GH DQz @MV
6HSDWDQGR @&V GMAQWRY  HOP HQWRV  TXH
FRP SROHQ HOKHFKR R LGHD TXH WIQHP RV FRP R
SXQWR GH SDUAGD
&DSDAGDG GH \FQWALY / B1J DQGR D FRQFOXVIRQHV
D SDUAU GHO GHWFXEUP IHQR GH H®P HQWRV
FRP XQHV HQ YDUDV VIWXDARQHV



(WH SLRFHVR QRV SMQWD HOUHVR GH DUAEX@U
RUGHQDGDP HQWM HQ XQD  WHFXHQAD  HO
FRQRFLP LHQVR DRXDOR H[ MAMQWA FRQ FDGD QXHYR
FRORFIP IHQ/R  DYDQ]DQGR HQ QLYH®N GH
SWRIXQGIGDG\ DEVWDFA® Q

( ODSUHQGL] DMI QR SRGHP RV FRQFHELU®R FRP R XQ
SWRFHVR GH DFXP XM@A° Q SDWYD GH FROWAQIGRV
TXHW YDQ DP RQVRQDQGR XQRV VREWH RWRV GH
P DQHWD P HP RUMAWFD R SXUDP HQW LQIRUP DVYD
( ODSUHQGL DM SRU HOFRQWDUR @ FRQFHELP RV
FRPR XQ SWAM IOWIQARQDGR DRPWR GH
DSURSIDF® Q GH ®RV FRQRAP HQWRV (@R WJ QULFD
TXH SDUWD DFHSWDU \ FRP SUHQGHU DQ@R QXHYR
WIQHP RV TXH SDUAU GHOFRQRFLP IHQVR DQWAURU
WIHOARQDUR FRQ @ OXHYD LWQIRWP DA°Q \
SURGXAU XQ QXHYR FRQRFLP IHQVR FRP R SLRGXPR
GH QXHWAR SLRSIR HVI XHU R LOVWUS UHVDVYR

'H DK& TXH WHD P SRUBDQW HO VHIXIU XQD
WHFXHQAD RWGHQDGD \ VWP 2WFD HQ HO
WDVDP IHQ\/R GH &RV WP DV 1 XQFD SURSRQHU
GIFXWDY R GDU FRQIHIHQADV TXH QR HWQ
YIQFX@GDV \ D D XQ SURFHVR GH LHI®][ 1° Q TXH HO
JUXSR KD LGR @YDQGR 0 RYLQ DUDOP [ IP R ®RV
FRQRAP HQVRY DQWURWHV TXH HO JUXSR WHAQJD
VREUH HOWP D HQUT XHFHUVH FRQ HOL.QWAUFDP ELR \
WHIGf L° Q TXH HARV QRV VXVAMDQ DQWAV GH SDVDU
D WHDARQDURY FRQ QXHYDV \ P 72V FRP SOV
IQIRWPP DARQHY 1R  SUHWIQGHU OQXQFD
DSURSIDF® Q GH XQ FROWIQLGR QR VHD GHOLOWY V
GH BV SDUAFISDOWA R TXH XQD YH] DSURSIDGR
QR VWQJ D QLQJ XQD XVMIGDG SDUD HARV



(WD VHFXHQAD QR SXHGH @{YDUMH D FDER GH
IRWPP D P HFZ QLFD\  DXQTXH GHEH S@QU LFDUH
\  SWHYHHWH FRQ GHIDA@ \VHIXUDP HQWM @
SWRSID GLQ? P IFD LLF SURGXFAHQGR YDUDQWV
6H WDVD GH XQ GHWDI2R LQ GIVR TXH WHOQH
P XFKR GH DUM \ GH VHOUELQGDG P 7V TXH
GH WFQLD

(OSWRFHVR RUHOQWGR SRU DAXIHQ TXH @®
FRRUGIOD \ FRQGXFH W GHEH WHD@ DU
FROIPAYDP HQW DO UWR GH @V
SDUAFRLSDQWAV

6H GHEH DYDQ] DU GH ® FRQRAGR @ |7 A0 ®
FHUDQR \ @® P37V FRQFUMMR KDAD @
GHVRQRAGR @ GL¥O ®R GMQR \ @ P 2V
DEMDPVR

/ DV LGHDV GHEHQ VHU GLVFXWGDV GLD®RJ DGDV

HWP SQLFDGDV\ FRQWDWRGDV FRQ @ YIGD \

UHDAQGDG GH @RV SDUAFLS DQWAV

4 XIHQ FRRUGIQD HO SLIRFHVR GHEH J XIDUR

GHEH SRWHU GRP IQIR GHO WP D TXH WH
WHI®f LRQD FRGIPAYDP HQW SDUWD DSRUMU \

DKRQGDU HO QIYHO GH SWRGXFR°Q GH
FRORFLP IHQVRV 61Q HP EDUWIR GHEH VKMQHU @
KROHWIGDG \ KXP LGBDG GH QR SUHWQGHU
VDEHUR VRGR FR®&FZ QGRWH VBP EL' Q FRP R
SDUM GHO JUXSR TXH MHQH FRWDV TXH
DSUWHQGHUGH ®RV GHP 7 V



$ ® ®WR GHOSWRFHVR @ GIFXUD GH W[ VRV\ HO
HWXGLR GH FROWAQLGRV \ D HWUXPWUDGRY GHEHQ
W.J QU LFDU XQD LOWALHVDQWA DYHQUXLD LOVMBIFDO
HQUT XHFHGRUWD GHOSWRAHVR GH UHI®f 1° Q SURSID
GH FDGD XQR GH VIDOP DQHUWD TXH @V FDWA RUDV
\ FROFHSVRV WP UFRV QR VHDQ HVTXHP 7z WFRV QL
DSWHQGIGRY GH P HP RUD MOQR LOWUXP HQWRV
YLYRV GH LQWAUSUHVIDA® Q \ WDQVIRWP DF° Q GH @
UHDQGDG FRQFUHVID

9 MR D\ HOSLRAHVR GH SURIXQGL DF° Q GH @V
WP 2 WFDV FRQWIDVDUHP RV TXH QR VH WDVD \° @
GH @ DGTXIMFA® Q GH QXHYRV FRQRFAP IHQWRV MOR
GH GHVDUR@U ® FDSDAGDG GH SHOWU SRU
QRVRWRV P VP RV SDWD SRGHU DS@DU HWD
FDSDAGDG D FXDQ XIHU QXHYD MWXDF® Q TXH WH
SUHVHOW HQ @ SW PAFD 8 Q SWRAHVR RUGHQDGR
GH SWRIXQGUDA°Q QRV SHW MA SDWDU GHO
FRORAP HQVR FRP - Q DO FRQRAP HQR W° UFR
DSURSLZ QGRQRV VDQVR GH FRQFHSVRV AHQW LFRV
FRPR GH @ FDSDAGDG GH SHQWU FUMFD \
FUHDGRUDP HOW

3RURWR @GR HOQWQGLGR | Wi FRP R XQ SLRFHVR
WP UFR SWPMFR GH SWRIXQGL DA°Q QR GHEH
SHWP MU V* ® @ DSURSIDFA® Q GH FRQRFAP LHQVRV
DEWWDRRV MOR VBP EL' Q GH KDELQGDGHV \
GHWUH DV SWPAFDV  FX\D XWIGDG \HW
LQGLVSHQVDE® SDUD WDQVIRLP DU® UHDAGDG



/D SWPWD SHURQDO\ FRBIPYD D\A FRP R MWUYL® GH
SXQWR GH SDUAGD YXHOYH D WVHUYLLQRV GH SXQWR GH
@UDGD GH WRGR SWFAMWR GH SUWRIXQG DA® Q
WP WD 1R MHQH WHOWGR  GHVGH  OQXHWAD
SHWSHRWD TXH HOSURFHVR FRQFX\ D HQ &RV QLYH®IV
P 7V SURI XQGRV GH DEVWUDFF® Q MQ TXH ! WRV SXHGDQ
UHOARQDUH FRQ VX SXHWD HQ SWDPWD HQ XQD QXHYD
SHWSHPWYD
/ D FRP SUHQW® Q W° UFD GHEH YHUL EDUH HQ @ S PAFD
SDWD FRQILPDU VX YD@GH \ W YHUWDG (O
FRORFLP LHQWR QR HVXQ IIQ HQ\AP VP R 1 R VH WDWD GH
VWDEHU DQR SRUWDEHUR MOQR SDWD DSQFDUR HQ @
WDQM RIP DF° Q HQ HOFDP ELR GH @ WHDAQGDG \ GH XQR
P VP R HQUTXHAGRV SRUHOFRQRAP HOVR W UFR\ SRU
XQD HQUT XHAGD FDSDAGDG GH DQz @AV\ GH DFF° Q
(WD YXHOD D @ SWEPMFD QR WJQUED XQ UHVRUQR
SDWYR DOSXQWR GH SDUAGD 3RUHOFRQWDUR \J QU ED
XQ P SXOR UHQRYDGRU XQD QXHYD SWPWD ' H HMD
WUWLEQ HORQFHVY QXHYRV KHFKRV MWDFARQHV R
SXQWRV GH YWD VREWH ®RV TXH WHWEQ OQHFHVDUR
SWRI XQG DU &DGD QXHYD SW PAFD WDQM RLP DGRWD
QRV SHWP MLF IQIFADU XQ QXHYR SWRFHVR GH
SURI XQGL] DF° Q
(Q WLP LORV FRQFUIHVRV HWHM P RP HQVR P HVRGRO J LFR DO
TXH VRGR SURFHVR SDUAFLSDWYR GHEH DUJEDU SXHGH
DVXP WUP X\ YDUDGDVIRP DV
) RUP X@A° Q GH FRQFOXMRQHV\  DFXHUGRY UHVSHAR D @
WP 7 WFD
(DERWA°Q GH XQ S®Q GH DFF°Q TXH UH GM
FRP SURP MRV SDUD HOP HVRWDP LHQWR R VXSHWDF® Q GH
@ SW PAFD TXHMWUYL® GH SXQUR GH SDUAGD



&RP SDUWDFL° Q GH BV FRQRFP HQWRV DSLRSIDGRV HQ HO
SWIRFHVR FRQ BV FRQRFAP IHQVRV GH @V TXH VH SDUA?
SDWD H SGAVBU @V FDP EIRV TXH RFXUUHLRQ \ @V
SXQWRV D VHI XLUSLRI XQGL] DQGR
(MIUFMDA® Q GH KDELAGDGHV \  FRQWHNRV S PAFRV
FROVHFEXHQWAY FRQ @ WP 2 WD SURI XQGL DGD SDWD
SUHSDWDWH P HWU D VX DS@DA° Q HQ @ UHDAGDG
FRAWGLDQD GH RV SDUAALS DQWAV
(OSWRFHVR GH FRP SLHOW® Q GH QXHYRV FRQFHSWRV R
FRORFIP LHQWRV W UFRV \ SW PAFRV QR VKMLP LOD HQ
@V DPAYLGDGHV HGXFDVIYDVR GH UHI @[ 1° Q MOQR TXH YD
KDFA! QGRWH WDQGDG \ FREWQGR WHOMGR HQ @
SWPAWD FRWGIDQD GRQGH SRGHP RV FRQI LP DU VX
YDQGH]
/D H SHUHQAD @IYDGD D FDER FRQ SWRJWDP DV
VOMMP 2 WFRV TXH WJ XHQ HWH SLRFHVR GIDOPMFR QRV
SHUP Ml DI LP DUTXH @ | RIP DA® Q TXH VH DGT XLHUH HV
PXAKR P37V VQ@GD TXH FXDQGR @®V FRQWQIGRV
W UFRVVRQ HQWHI DGRV  DXQTXH @ SHWRQD TXH @
KDJD VHD XQD H FH®IQW DP HQD \ FOWD H SRVVRWD
GH LGHDV
6L XIHQGR HAWD O JLFD HVP X\ | UHFXHQW HOFRQWDUWH
FRQ SDUAFSDOWA TXH P DQU HMWDQ REVHUYDARQHV
FRPR $KRW @ HOMHQGR ® TXH WJQUED R
KHP RV YIMR FRP R GHM U QXHWADV SURSLDV LGHDV
R ® PzV P SRUDQW HV TXH KHP RV MIGR QRVRWRV
P VP RV®RV TXH KHP RV @i DGR D HWH FRQYHQFLP LHQVR
\ ®RVTXH® YDP RVD SRQHUHQ SWZ PAFD  3RUT XH HVRV
QXHYRV FRQRFLP HQVWRV QDGLH VH ®RV KD WDQWP MGR
VIQR TXH KDQ VIGR GHVFXELHURY FROIPAYDP HOW HQ XQ
SWIRFHVR GH  HQWH®RDQ| D DSWHQGL DM FROIPWYR
GLQ7 P LFR SDUAASDWYR XQ SWRFHVR W° UFR SW PAFR



3RU VRGR ® VHRDMGR DQWURLP HQW @ R @V
SHURQDV TXH FRRUGIOHQ XQ SWRAHVR GH HWD
QDWUD®] D MHJI DQ XQ SDSHO XQGDP HQVDODQVR
HQ HOGLVHBR P HVRGRO J LFR GHOSWRIWDP D FRP R
HQ VX DS@DA°Q HHWYD 7HHQHQ XQ WRO
|RPP DMYR HWHOADO DXQTXH W WDW GH
SWRP RRUHV GH WDOXXG P! GIFRV HQI HP HWDV

SWRI HARQD®N HQ VIFR@RJ 2D R WDEDNR VRADO

4 XIHQ FRRUGIOD HV UHVSRQVWDE®! GH FRQGXFAU @
We[LrQ GHOJWSR GH IRPD RUGHQDGD \

VOMMP 2 VFD QR SDUWD P SRQHU VXV SLRSIDV LGHDV

MQR SDW RUHQWU HO GHWURMR GHO
SHOWDP LHOR FROGIFPMYR H  LQFHOWYDU @
SDUAASDFA® Q GHO JUXSR &RP R \D GINP RV

GHEHWZ DVXP LU HO S@Q RWILQDO FRQ JWDQ
| O IELOGDG ~ @UDQGR LOQFX\R D YDUDUR
WDGLD® HOWM W HY QHFHVDUR FRQ VDO GH
J DUDQW] DU HODGHFXDGR GHVDURR@R GHOSURFHVR
\ HORJ LR GH BV REMMYRV SLRSXHWRV

/D FRQGXFA°Q DGHFXDGD GH XQ SURJWP D
SDUAASDWYR VH PDQUHADLE QR V@& HQ HO
P DQHVR GH @ VHFXHQAD J HOHUDOGHOSLRJ LDP D

MOR WPELQ GH PDQHWD GULHAD HQ @
FRRUGLODFL® Q GH FDGD WFQLFD \ FDGD HWILFLFIR

4 XIHQ HV UHVSROVDE®! GH FRRUGLODU QR HWE D@
HQ @ | XQFL° Q GRAHQW WDGLFRQDOGH HQVHRDU &
TXH WDEH D @®V TXH QR WDEHQ MQR SDWD
LOFHQWYDU HO DSUHQGL] DMi FRBIPIYR GHO J UXSR

@IYDQGR D FDER D VX YH XQ DSUHQGL DM
SIRSIR GHWGH ® TXH ®f DSRUDW FDGD
H SHUHQAD



/D SHUORQD TXH FRQGXFH QR WHQH
AHUWDP HQW XQD SDUAFASDF® Q QHXWDC
7LHOH VXV SLRSIDV RSIQIRQHV \ VIHQH @
UHVSROWDELQGDG GH FRP SDUAU  VX\
FRORFLP IHQVRV FRQ HOJWXSR \  RUHQWBL
@V GHEDWAV \ GLFXMRQHV KDAD XC
P DQHW DGHFXDGR \ FAHQWLFR GH @R\
WP DV ' HEH LQFHQWYDU HO GHEDW FRC
SUIHIXQWV D\ XGDQGR DO JWXSR L
FXHWIRQDUH VREWH @RV SMQWDP LHQVR\
SWRSLRV WHQH TXH D\ XGDU D FHQWDU @\
GLVEXMIRQHV HQ VRUQR DOWAP D\  HYLVDU @
GIVSHM°Q GHEH VDPEL Q MOWW DL
FROMQWRYV GH RSIQIROHV \  GHYROYHUD\
RUGHQDGDP HQWA DOJ UXSR SDUD SHUP ML
DKRQGDUHQ @ WHI®] L° Q

' HOWR GH HWBY FDUDPMUNMIDY T XH GHEF
WIOHU @ SHURQD TXH FRRUWGIOH XC
SURFHVR SDUAASDWYR XQD TXH GHEHP R\
UHVDODU HV HO GH VDEHU LQFHQWYDU \
SURSLFIDU @ SDUAFASDA® Q SRU P HGIR GF
SUHIXQWV (Q P XFKRV FDVRV FRRUGLQDL
H/ WDEHU SWHIXQWU \WDEHU TX!
SUHI XQWU\ VDEHU FXZ QGR SUHI XQWBU (
EXHQ UHVXGOBGR GH XQ  SWRFHW
SDUAFISDWYR VHQH P XFKDV YHFHV TXF
YHU VDQWR R P 7V FRQ @ FDSDAGDG Gk
SUHIXOW RSRUXQD TXH FRQ @
FDSDAGDG GH UHVSXHWD GH @ SHUWRQE
TXH FRQGXFH



(Q XQ SWRAHVR SDUAASDWYR \ GID@RIDO @V
UHVSXHWIDV VH YDQ HQFROWDQGR SRFR D SRFR  HQ
IRBP D RUGHQDGD \ VWP WD JWHADV D M@
SUHJ XQWD RSRUMXQD TXH TXIHQ FRRUGLOD @Q] D DO
JUXSR FRPR XQ UAWR D VXSHWDU FXDQGR
DSDUHQWP HQWA HQJ UXSR SXGLHUD SDUHFHUKDEHU
@14 DGR D FAIHUR GP IMA DVA\VH SRGLE SURIXQGL] DU
HQ @V FDXWDV DEXQGDU HQ QXHYRV H®P HQURV
IOWUSUAVDU  IDARUHV QR YIMEGN HQ @V
VWY DARQHV HWXGLDGDV

3RU RWR @GR SDW SRGHU FXP S@ HWBV
MWAMUMMUDY P HVRGROJLIFDV' QR P HQRV
IP SRUDQW HV TXH TXHQ FRRUGIQH HWRV
SWIRAHVRV H- QD FXDAGDGHV KXP DQDV EZ VDV
TXH SHWP MAQ @IYDU DGHDQWM SWRFHWRV
SDUAASDWYRV VHUKXP LGH DRMDU FRQ VHQFLAB]
\ WDQVSDUHQAD \MQHU XQ WDVR DP LJDE® TXH
UHI GIW HI HAYDP HQWA FRQILDQ] D HQ HOJ UXSR\ @
SWRP XHYD KDAD \® PP R (YMDU SRU VDOWR
HVDV GLWDQFDV WDGLARQD®N TXH VHSDUDQ D &RV
SWRIMMRQD®N GHO UHWR GHO JUXSR \  TXH
WMLP LODQ P SIGIHQGR @ SDUAFISDFA® Q (Q HWHM
PIMP R VHOWGR XQD FRQGIF® Q TXH KD\ TXH
FXLGDU FRQ SDUAFX@U DVMQFL® Q VH UHILHUH DOXWR
GHO BIQJ XDMi TXH XWIM D TXWHQ FRRUGLQD SDWD
FRP XQIFDUMH 1 RW D® HOQWM FXDQWR P 7V \H
FRORFH\ VH SLRIXQGL] D XQD GIVAS@QD P HOWDV
P 7V \H GRP LQD XQD AHQAD \H P DQHWD P D\ RU
LQIRWP DF° Q\ SRUVBQWR VH XWI} D XQ O[ LFR P 7V
FRP SGI® FRP R UHTXHUP LHQ\R GH @ SUWRSID
FRQFHSWXDA] DF° Q



61Q HP EDWR KD\ TXH WAQHU P X\ FDLR
TXH HQ XQ SWRJWDP D SDUAASDWYR GH ®
TXH VH WDVD HV GH FRP XQIFDUH \ QR GH
KDFHU JD@® GH @&V FRQFHSWRV TXH WH
FRORFHQ (0OJWDQ UHR HVY ®RJ DU P DQHWDU
XQD JWQ SWRIXQGIGDG W UFD FRQ
VHOAM] HV GHAU MQ DEXVDU DQW RWDV
SHUWRQDV TXH QR VRQ GH @ HVSHADAQGDG
GHO X\R GH FRQFHS\RV LQIQW@I LEGV SRU
HGRV +D\ TXH SRQHU! QI DMV HQVRQFHV HQ HO
SURFHGLP LHQWR SDWD H SQDU
GHWP HQX] DQGR FROWIQIGRV FRP SQFDGRV
XVDQGR MQ* QIP RV\ HWP S&RV KDWD @QRJ DU
TXH WVH SXHGD FRP XQFDU @V LGHDV
SUQASD®N \ D\® HOJUXSR SXHGD VIDP EL Q
LOFRUSRUDUD VX BIQJ XDW QXHYRVWLP LORV
,QGXGDE®P HQWM FXP S@ HWHM RO QR HV
VHOA@R \ H LJH P XFKD SWHSDWDHA® Q \
GLVSRVFA® Q SHWRQDO

3RU - GWP R GHEHP RV VHRD@U TXH XQ
SWIRAHVR FRP R HOTXH DTX2 SURSRQHP RV
WRPD P27V WHP SR TXH XQ SWIWP D
P HLDP HQW H SRUMWYR 8Q WP D TXH
SRGUD GDWH HQ XQD FKDUD GH KRUD \
PHGID D @ TXH W XIHWDQ P HGID KRW GH
SUHI XQWV DOH SRWRU SRU HO FRQWDUR
UHT XHULD XQ WDEDNR SDUAFLSDWYR GH XQR
R GRVG®DV SHUR HOUHVX@OBGR HGXFDWYR\ HO
HHAR P XGISQFDGRU VHWEQ P XFKR P 2V
FROVMMQWAY HQ HVWM VHI XQGR FD\R



(WRV  DVSHRRV  VRQ  VXP DP HQWM
P SRUDQWAV \ D TXH HWDP RV KDE®QGR
GH SWRFHVRV  SDUAMASDWYRV \  OR
VROP HOWM GH DFFRQHV SDUAFRSDWYDV
TXH XQD YH WHD@ DGDV \H DJRWDQ D®
/D QRA°Q GH SWRAM\R [P S@D
FROAQXIGDG 0 XFKRV  SWRIJWP DV \
SR\ HARV VRAD®V | LDFDVDQ
SUHAVDP HQW SRUTXH GHVFXIGDQ HWH
IDRVRU TXH WWAUP LD VIHQGR FUXFALDO
$KRWD EWHQ |TX! FWAMUID @
FROWQXIGDG GH XQ SLRFHVR" 6 HRDGP RV
SRU® P HORV GRV | DRVRUHV HVHOALD®V

/ D UHD@ DF° Q GH XQD VHFXHQAD W UFR
SWPMD GH VDON FDWDRMUMAFDY  TXH
KD\ D WIQIGR XQD FRQVUMMOQAD VXILFLHQWM
FRPR SDWD JDWDQW DU TXH @V
SDUAASDQWAYV  SXHGHQ DS@DU @V
FRORFLP IHQVRV R KDELQGDGHV DGT XLUGDV
SRUVAP WP RV GH IRWP D LQGHSHQGLHQWM \
DXWQRP D

(OTXH TXIHQHV RWDQY DQ \  SWRP XHYHQ
HOSWRJ LDP D R SR\ HAR VKQJ DQ SUHYLMR
XQ S®Q GH WIXIPIHQR D @V
SDUAFLSDQWAV



(WA S@Q SXHGH FRQWP S@U XQL
YDUHGDG GH PHGIRV  GHVGH
P DVMUD®N HVFUVRV GH LQIRWP DA° Q F
UWHIHHQFAD TXH OGN VRQ HQYLDGRV
KDWID HODSR\ R D @ FRQIRWP DA Q GF
Q FORV GH WHIG[ °Q \ DFR°Q TXt
VXUDQ GH @ LOWUYHOQF® Q LQLADO\
TXH WDEDMIQ  DXWQRP DP HOW
FROMIX\ ' QGGRWH HQ XQD  UHC
SHUWP DQHOW GH JUXSRV GH WDEDM
3RU VXSXHWR TXH @V IRWP DV Gt
VHI XIP LHQVR QR GHSHQGHQ V ® Gt
T XLHQHV KDQ FRRUGLODGR LQIAD® HOQW
HOSWRFHVR MOR IXQGDP HOW® HQWk
GHOJ UXSR GH SDUAASDQWAV SHLR W
SRGLEQ  FROUGHWDU  HOFXHOWR)
UHIX@UHV  NMRUQDGDV  RFDMRQDGV
DPAVIGDGHV GH  SURIXQGL DA° Q
SWRGXFA° Q GH P DWUDO GLG? PAFR
HF

/R P2V P SRUDQW HV TXH TXLHC
FROUGHWH QDU  XQ  SWRFHW
SDUAASDWYR FRQ XQ JUXSR \HSL
TXH FRPR WHVXGDGR GH  \x
IOWUYHOR® Q  GLLHRAD GHEHLE
FROWGHWDU HIDSDV GH \VHI XLP LHQW
TXH WQJDQ FRP R KRU] RQM @ \RVD
DXVRQRP 2D GH BV J UXSRV FRQ RV T X}
VHFRP HQ| ° D WDEDNDU



<D HV XQ OXJ DU FRP - Q VHRD®@U @ DXVHQAD GH
HWRV GRV IDRRUHV HQ @ PD\RUD GH
SWIRIWDP DV \VRAD®N  SDUAFASDWYRV (O
DPIYVP R @ FDQWGDG GH GHP DQGDV @ |DAD
GH FUWURV P HRGROJLFRV HSHPRIIFRV @©
FRP SGINGDG FRQ TXH VRQ SUHVHQDGDV @V
SWIRSXHWBV GH PP R KDFHUDV \VRQ W] RQHV
| UHFXHQWAP HQWA VHED@MGDV SDUD MM LFDUR
3HWH D HEIR FAUHHP RV P SRUBQW LOVMAU HQ VX
P SRUDQFAD VRP DQGR HQ FRQMGHWA® Q TXH
QXHWAUDV SWRSIDV H SHUHQADV VRQ QXHWD
SUQASDO IXHQW GH DSWHQGL DM \ GHEHP RV
DSWHQGHU GH VXV ®RJ LRV \ HURWHV VDQUR SDWD
QR LHSHWLERY QRVRWRV P IMP RV FRP R SDUWD TXH
RWRV SXHGDQ VRP DURV FRP R UHIHUHQFID SDWD
VXV SURSIDVH SHUHQADV

( YDOXDU QXHWADV H| SHUHQADV P SGFDW P HGLU
@RV LHVXODGRY REWQIGRV SRU @V H| SHUHQADV
FRQI LRQVE QGR®&V FRQ HOGLDJ Q° WAFR LQIFIDO. &RV
REMWYRY \ PH®Y TXH ORV KDE2DP RV
SWRSXHWR (WD P HGLF® Q QR VHLE VRMP HQWM
FXDOWBMYD MQR TXH GHEH DVSLLDU D XELFDU
@V FDP EIRV FXDOMWYRV TXH SURGXMR @
H SHUHQAD +DFHUR SDUAFSDWYDP HQW QRV
SHUWP MLE DVXP LU@ HYDXXDFC Q FRP R XQ KHFKR
HGXFDWYR \ QR FRP R XQ WHTXIMVR |RUP DOTXH
KDFH XQ MP S® ED®QOFH HOWH FRWRV \
EHQHI LARV



6 \MWIP DW DU QXHWADV H SHUHQADV P S@FDW UHD@ DU
XQD LOWUBUHVIDF® Q FUMFD GH HA@DV D SDUAJ GH VX
RUGHQDP HQWR \ UHFROQWUXFF® Q FRQ HOILQ GH GHVFXEUU
R H SOAVDU @ OJLFD GHOSWRAHWR YLYIGR @RV |IDRRUHV
TXH KDQ LOWAUYHQIGR HQ GLFKR SWRFHVR F°P R \H KDQ
UH@FARQDGR HOWH \@ \ SRU TX! @® KDQ KHFKR GH HWH
P RGR

/D VMMP DW DA° Q DO UHFRQWXLW HO SLIRFHVR GH @
SWPAMD IGHQWLFDU VXV HOP HQRV FOW LDURY \
UHRUGHQDURY QRV KDFH REMMYDU ®R YLYIGR  KDFHU XQ
DOR SDWD VWP DU GIMBQAD GH ® TXH KHP RV
H SHUP HOWGR YLYHQAD® HQW \ FRQYHUAU D\ @
SWIRSID H SHUHQAD HQ REMMR GH HWXGIR H
IOWUBSUAVDA® Q WP UFD D @ YH TXH HQ REMMR GH
WDOQVRWP DF°Q /D VIMP DW DA Q SRQH HQ RUGHQ
FRORFLP LHQWRV GHVRUGHQDGRV \  SHUFHSFLRQHV GLVSHUWDV
TXH WXWIHIRQ HQ HO WDQWXUR GH @ H SHUHQAD
$VP WP R H SQAVD LOWLARQHV LOWQARQHV\ YLYHQRDV
DFXP X@GDVD ® @U R GHOSWRAH\WR

/ D HYDOXDA® Q\ @ VWP DV DFL° Q GH XQD H SHUHQFLD
SWRGXFHQ XQ QXHYR FRQRAP IHQR XQ SUP HU QLYHOGH
FRQFHSWXDAQ] DA° Q D SDUAU GH @ SW PUWFD FRQFUHVD T XH
D @ YH TXH SRVEIOMD VX FRP SUHOM®° Q DSXQVD D
WDVFHQGHUD D W PZV D@ GH HD PMP D (Q HWM
VHOWGR QRV SHUP LW DEVMWDHU @ TXH HWIDP RV KDAHQGR
HQ FDGD FDVR SDUAFX@U\ HQFROWDU XQ VMUHQR I! UAD
GRQGH @ J HQHUD@ DFA° Q HV SRVIE®!

7DQR @ VIMAP DM] DA° Q FRP R @ HYDXDF® Q GHEHQ
@UDU D FRQFOMRQHV SWPAWFDV \ DP EDV GHEHQ
UHWRD@P HOWDUH P XWDP HQW FRQ HOILQ GH FRQIXLU HQ
VX SLRS° WR FRP - Q P HNRUDU QXHWWRY WDEDNRV



&RP R VHED®P RV DOFRP IHQJR @V WFQDV
VRQ \? ® KHUDP LHQWV TXH HWEQ HQ IXQFL Q
GH XQ SLIRFHVR P 2 VDP SAR 8 QD WFQLD HQ \2
PMWMD QR HV IRPDWYD 3DWD TXH XQD
WFQIFD MUYD FRP R KHULDP IHQVD HGXFDWYD

GHEH VHU X1} DGD

e (QIXQA® QGHXQWP D HVSHR LFR

« &RQXQREMMYR FRQFUHVR D ®RJ LDU

« ' H DFXHUGR D ®V FDWDRMUWAFDY GH @RV
SDUAFLS DQWAV

&RP R FRQ FXDO XIHU RWD KHUDP LHQD KD\
TXHVDEHUSDUWD TX! MUYH XQD WFQLFD F° P R\
FXZ QGR XWI DUD $\® XQD YH] GHILQIGRV @RV
WP DV\ REMMYRV HSHFILFRV WQGUHP RV TXH
HOU WU DTXHMV WFQIFDV TXH QRV SHWP LMDQ
@J WDURV GH IRWP D P 7V DGHFXDGD  7HQIHQGR
HOREMMYR FDLR SRGUHP RV J XIDU® GLVFXM® Q
KDAD @V WP DV GH LQWAU V \ HYLWBU TXH HO
GHEDWA VH GLVSHUH HQ RWRV DVSHRRY TXH QR
VRQ &V SURUVMDURY HQ HWH P RP HQVR ' H DK?2
TXH WIQIDP RV TXH SWHAMDU WBP EL'Q HO
SURFHGLP IHQVR FRQ HOTXH YDP RV D DS@DU
GLKDV WFQUDV GH DFXHUWGR DO Q- P HWR GH
SDUAASDQWAV VXV FDUDRMUNMFDY HOWHP SR
GLVSRQLE®! HW



3XHGH RFXUJU TXH DODS@FDU XQD WFQLD ! WD J HQHLH
RSLOQIRQHV R UHDFFIRQHV TXH YDQ P 7V D@ GHOQLYHOGH
SWRIXQGIGDG TXH RUWJLOD® HOW WMQPDP RV SHQVDGR
WDEDNMU 3RU HVR HV P SRUDQW VMQHU FODLR KDWD
G° QGH TXHWHP RV @4 DU HQ HOQLYHOGH WHIB[ I°Q FRQ
FDGD WFQIFD 9 LHQGR HOFRQMQWR GHOSWRIWDP D \ ®RV
REMMYRV SLRSXHWRY SDUD HVH WP D HQ SDUAFX®U \
VRP DQGR HQ FXHOVD @V LQT XIHWGHV GH &RV SDUAFLS DQWMAV
D\ FRP R HOHQWMDWP R SRU® GLVFXM® Q TXH VH J HOHUH
GHEHP RV VHU VXI LFALHQWAP HQW | O LE®V SDUD

1 R FRUMU XQD GLVEXM® Q TXH SXHGH D\ XGDU D DF®WDU
P 7V SWRIXQGDP HQWM HOWP D TXH @® TXH W WQD
SWHYDAR R

" HWIQHU @ GLVFXM® Q SDUWD QR HQVRUSHFHU @ VHFXHQALD
GH SURIXQGL DA° Q SWHYIWD FRQ XQ GHEDWA TXH SRGUD
J HOHUDUFRQIXW® Q

3RU ® JHQHWDO XQD VR® WFQLD QR UHVXAD VXILALHQWM
SDUWD WDEDNU XQ WP D 3RU H@R GHEHP RV SHQWDU HQ
XV} DU XQD GLYHUMGDG GH UHFXWRV TXH VH HQFDGHQHQ
XQRV FRQ RWRV\ QR QP IMDUQRV D XQ WDVDP HQVR L] LGR
R UHJ XDU

(Q @ DSADF® Q GH FXDA XIHU WFQLFD SDUAASDWYD HV
IXQGDP HQWDO @ [P DJIQDA° Q \ @ FHDWYIGDG SDWD
SRGHU P RGULFDUDYV DGHFXDUDY FUHDU QXHYDV GH
DFXHWGGR D @V SDUAASDOWN \ D @V MWDARQHV
HVSHP LFDV T XH VH HQILHQWDQ 8 QD P VP D WFQLFD SXHGH
WIQHU P - GISGN YDUDQWAV \  SURFHGLP LHQWRV P X\
GLYHWRV GH XWI DF°Q 1 XQFD GHEHP RV VHIXW GH
IRWPP D P HFZ QIFD HO SURFHGIP IHQR SUHHWRDEGBIFIGR HQ
DJ- Q P DQXDO GH WFQLIFDV SDUAASDWYDV 3HQWHP RV
VHP SWH HQ HOJ UXSR FRQ HOT XH @V YDP RV D WDEDNDU\
GHILQDP RVHOSURFHGLP LHQVR HQ I XQFL° Q GH ! \AM



(WD FOOWILFDA® Q EZ MFD HWE WHIHUGD D
@V WHOMGRY TXH XWI DP RV SDW
FRP XQIFDUQRV ~VRP DQGR HQ  FXHQWD
FXZ OV GH HARV VRQ &RV TXH LOMUYLHOHQ
GH IRWP D P 2V DPWYD HQ @V GL HUHQWV
WFQUDV ~ &DGD DFZSIMA  FROWHQH
DAXQDV WHFRP HQGDARQHV  SW PAWDV
TXH GHEHP RV VRP DU HQ FXHQWD SDWD VX
XV DA Q\ AUHDF® Q
7! FQIFDVR GLQ? P LFDV YLYHQAD®V
/ DV WFQLFDV YLYHQFLD®V VH FDUDRWIU] DQ
SRU FUHDU XQD MWXDFA° Q ILPMAD HQ @
TXH QRV LQYRXFUDP RV UHDFARQDP RV \
DGRSVDP RV DPWMMGHY GH IRWP D
HSROEOQHD QRV KDFHQ YLYWW XQD
VWXDFL® Q
3RGHP RV GUHWHQADU @V WFQLFDV
YLYHQAD®N HQ

7! FQIFDV GH DQIP DA° Q FX\ D LOWAQF® Q
FHQWDCOHV FRKHVIRQDUDQJ UXSR  FLHDUXQ
DP ELHOW SDUAFISDVIYR \ [LDWMUQR 6RQ
WFQLDV FRQ P XFKR QLYHOGH DPANIGDG
FROIPAYD @IQDV GH H®P HOWRV TXH
SHWP VDQ D @V SDUAASDQWAV ULHDNDUH
GLYHUAUVH \  UHDALRQDUWH HOWH HARV MQ
GLWIDQFRLDV



7! FOLFDV GH DQZ @MV FX\ D LOWQFL® Q HV
SURSRUARQDU HBPP HQVWRV VP E° @FRV R

VP X@GRV TXH SRVELMMQ

WHO{IRQDU MQ  SWHMIARY R

HWHUHRMSRY HQ VRUQR D IWXDHARQHV
GH @ YLGD WHDO

$ SDUM GHO HOIP HQWR WP E° @FR HO
WHP SR MHJ D XQ SDSHOP SRUMQWM HQ

® PDRUD GH @®V WFQFDV
YLYHQFD®N ®N GD GLQDP WP R HQ @

PHGIGD TXH HV XQ HOP HOWR GH

SUHVL® Q

4XIHQ FRRWGIOH XQD GLQZP LD

YLYHQAIDOGHEH KDFHU XQ X\R |1® LE®

GHOMHP SR GH DFXHUGR D PP R ! WD

VH HW GHWUR@MQGR WD SDWD

DFHGILDUD WL \D ®JU P RWYDU HO
DVSHRAR FHOWDO R SDWD HWDVDUD WL
HWR QR VH KD FRQWHJ XIGR D- Q

7! FQIFDV FRQ DRXDFC® Q SRU HWP S®

VRARGWDP DV MHIRV GH ROV

FXHQVRV GUDP DW DGRV



( OHBP HQVR FHOWDOGH HWW WSR GH
WFQLFDV HV @ H SUHV® Q FRUSRUDOD
WDY'! V GH @ FXDOWH UWHSWHHODQ
VIWWDFLRQHV FRP SRU/MDP HQWRV
DRXGHV |RUP DV GH SHQVDU
3DWD HO P HRU FXP S@P IHQWR GHO
REMMYR HQ J HOHUDOGHEHWE Q GDUWH
UHFRP HQGDARQHV  SW PWDV  TXH
JDWIDQWAHQ  XQD  SWHHOWFAC Q
DGHFXDGD GH @ DRWDF° Q
e 4 XHWHWJI D XQ RUGHQ FRKHUHQWM
e &HRWWWH D XQ WHP SR @P DGR
SDID @ WWH D @OV LGHDV
FHQWD GV
SWI DU QR V® ® YR] MOR @V
H SUHMIRQHV GH VRGR HOFXHUSR FRP R
P RYLP LHQVRV\ JHWFX@FRQHV
e 4XH W KDE® HQ YR] D@D \
SDXVDGD
e 4 XH QR KDE®IQ GRV SHWRQDVD @

YH]



(Q HWMA UXELR SRGHP RV GL HUHQFDU @\
WFQLFDV HVFUMDV SDSHO J WDIRV GIFWLE
GH W[ VRV VDUWMDV GH @V WFOLFD\
JWIDV  DIIFKHV  URP SHFDEH] DV
|RVRJ LDI2DV
$MP P R GHEHP RV GL HUHQADU @V TXF
VRQ SWRGXAGDV GLLHADP HOW SRU H
JUXSR SDUAASDQW HQ HOSLRFHVR TXF
VRQ HOWHVX®GDGR GH @ TXH ! WM SLIHQVC
VRELH XQ GHWLP LODGR WP D\ TXH YDC
D VHUYLU SDUWD H SQAVDU VXV IGHDV Gk
DTXH@V TXH KDQ MGR HDERWGD\
SUHYIDP HOW @V FXDBN WRQ H
UHVXODGR GH XQD LOWAUS UHVDFL® Q DMAQL
DOJUXSR \ TXH VW GHEHQ XW@ DU SDUC
DSRUMUHBP HOWRY QXHYRV
(Q @ XWI DA°® Q GH WFQLFDV SURGXFLGD\
SRU HO SWRSIR JUXSR GHEHP R\
SURFXLDU
e« 4XH @ GMD R @V GLEXNRV WHDC
FDLRV \  VXILEHOWAP HOW J UDQGH\
SDWD VHU GRGRV R YLWRV SRU VRGR H
JUXSR
e« 4XH @ UHGDFA®°Q WHD FRQFUHWD \
H SUHWH @R P HWRU SRVIEE®! @V LGHD\

FHQWD GV



(Q @ XM DA° Q GH WFQLFDV YLVXD®BV

HDERWGDY  SWHYLDP HQWM HV
P SRUDQW JDWDOW DUH TXH @
WHGDFR° Q  \ HO  FROWQLCGR

FRULHVSRQGDQ HI HRWYDP HQW DOQLYHO
GH @V SDUMASDOWA 4 XH WX
XWI DA° Q SDUAFX@WP HQWA W WH
WDVD GH GIPWUD GH W[ VRV MHP SUH
HW DFRP SD@®DGD GH
SURFHGLP IHQWRYV TXH SHWP WDQ @
SDUAASDF® Q \  GLVFXW° Q FROIPYD

GHOFROWIQLGR
/DV WFQIFDV JWILFDV  H SUADQ
WP E° QFDP HQWM GHWLP LODGRV

FROWIQLGRY SRU @ TXH UHT XLHUHQ GH
XQ SURFHVR GH GHVFRGLLFDA® Q R VHD
GH LOWHSUHVDA® Q GHOW.] QULFDGR GH
HVRV\2P ER®RV

6LHP SUH TXH XW@ DP RV HAWM SR GH
WFQLDV HV UHFRP HQGDE® HP SH] DU
SRU GHWUELWJ ®RV HOP HQRV TXH
HWE Q SUHVHOWAV HQ HOJ L ILFR OXHJ R
TXH VH KDID @ LQWAUSUHVIDA® Q GH VX
W.J QU LFDGR



$OWV  GH HFRIHU  XQC
GHWALP LQDGD WFQLFD VH VIHQH T Xk
KDEHU FRQWAWDGR FDUDP HOW @\
VLI XLHQWAV SUHI XQVDV

| 4 X} WAP D R FRQWIQLGRV YDP RVD

WDEDNDU!
| &RQ TXLHQHV\ FXZ QURVYDP RVD
WDEDNDU!
| &XZ OHV HOREMMYR TXH VH T XLHUH
FRQVHI XU
SQD YH = FROWMADGDY  HWD\
SUHI XQWBDY HWRIHU TX! WFQLD R
WFQLDV VRQ @V P 7V DGHFXDGD\
SDWD WDWU HWRV FRQWQIGRV \
@JWU HWRV REMMKYRV FRQ HWR\
SDUAFLS DQWAV
8 Q VMUFHUSDVR HV SUIHAVDUP P R W
YD D SRQHU HQ SW PAWFD @ WFQLFD
GHVD@DU HOSURFHGLP LHQVR D VHI XLU
FDBXE@QGR®R \ DMWIQGR® DI
WHP SR GLVSRQLE®
$OPRP HQRR GH DSQDUD GHEF
KDFHUWH XQD P RWYDFC Q LQIAD
SDWD FHQWDU HO WP D TXH @R\
SDUAASDQWAY WH XELTXHQ HQ H
VHOWGR GH ® TXH VH YD D KDFHU



. 8D YH WDEMDGD @® WFQED
HP SHHDP RV SRU WHFROQWXW R
WHFRWGDU @ TXH SDV GH IRWP D
GHVFUSWYD GH HWID P DQHWD VRGR HO
JUWXSR HWDW XELFDGR VRP DQGR HQ
FXHQVD @V GMMAQVDY SHUFHSFLRQHV GH
FDGD XQR 0 XFKDV YHFHV XQD
WFQIFD YLYHQADO R XQD SHEFX®
FROWHQH DQXQRV H®P HOWRV TXH
SURGXFHQ P SDRR HQ XQDV SHUWRQDV
\ QR HQ RWDV @® TXH FRQGLARQDW
VX LOWALS UHVIDAL® Q

e /XHJIR GH KDFHU ® GHWUSF®Q
SDVDP RV D @ LQWMUSUVDF® Q GH RV
FROWIQIGRV GH @ WFQLIFD EXWFDQGR
WHOFARQDU HWV  FROQWQIGRV FRQ
QXHWAD SURSLD LHDAGDG

e« )LOD® HOW WH EXVFD @ DU D XQD
FROFOM® Q R \AQWAMY GH R GLVFXWGR
HQIDW DQGR HQ VXV FRQWHFXHQFRDV H
P SQFDALRQHV



' IO P LDV GH SUHVHOWMDA® Q GH DQIP DA° Q
GH DQz@MV JHQHWDO GH DEWDF®Q GH
FRP XQLFDFA° Q GH RUWDQIDA*Q  \
SOQUIDF*Q GH D@ HFRQPLFR GH
DQ7 @AV SRGAFR GH DQ7 @V LGHRO J LFR

7HDWR WDWR SRSX®U VAMUHV VRARGWDP D
WDWR SWRIJUMYR WDWR P DJHQ WWDWR
LQYIME®! VRP ELDV FKLQDV

5DGIR )RWIR DGR WDWR WDGIR WHYLAD
FDWHWH IRLIR  FDWHWH VIMWWMP RQIR  FDQARQHV
SRHP DV GIDSRWDP DV IRR P RQWM GH
GLDSRVIWYDVVRQRU] DGR AQH YIGHR

$ IIFKH |RVRRJ LDI2DV SLIQWLDV P XWDb®V

FR&IPAY RV LRI RAR SDSHO J WDIR
|UDQHO J WDIR VDUWW J LDIR W[ VRV
| RVRORY HDV KADAMRUHVIDYV YROQWV

SHU® GIFRP XUDO



-DWD 2 VDU / RV GHVDI?RV GH @ HGXFDF® Q SRSXMU $ ORUND
6DQ-RV!

$ SUHQGHUGHVGH @ SWz PAFD 5 HI®H[ LRQHV VREUH
HGXFDHS® Q SRSXMUGHVGH &HOWRDP | UFD $ ORUMD 6DQ-RV

3DUWD VAP DW DUH] SHUHQFDV $ ORUD 6DQ -RV!

/HYV 5D- O(ODUR \ @ I®IFKD $ SXQWV VREUH P HIRGR®J D \
SWw PAFD WDOVIRWP DGRWDW $ ORUND 6DQ -RV

1 X®H] &DURV ( GXFbU SDWD WDV RWP DU WDOQMRWP DU SDWD
HGXFDU $ ORUND 6DQ - RV,

236 )XQGDH* Q . H@RJ *WXSR GH FRQWXOD WREW
P HVRGR®J 2DV SDUAHSDWYDV HQ HOWDEDNR FRQ DGRGMHAWV 6DR
3DX® IHEUHWR

62HQ] * DUPD ,UHOH / RV DGROMHQWMY DRXDQGR SRUVX \DOXXG
8QUFH 236 206 &DWDMV

9DUIDV /DXWD \ 9%XVERY * LDAHD 7! FQLFDV 3 DUAFLSDWYDV
SDWD @ ( GXFDF® Q3RSX®U 7RP R, \ ,, $ORUD 6DQ-RV

7, FQIFDV 3DUAMASDWYDV SDWDW @ (GXFDAC Q
3RSX®U 7RP R,, $ORUD 6DQ-RV,






(Q HWH VHOMGR @RV HGXFDGRUHV SRSXMUHV QR VRM®
WHOQHQ LGHDV \  FRP SWRP MRV WDQVIRWP DGRUHV MQR
TXH JHQHWDQ \ D@P HOWQ SWRFHWRV YLYRV GH
WDQMRWP DA° Q HQ \2 P P DV\ HQ RWDV SHUWRQDV D
WDY! V GH XQD FRQFHSF® Q P HVRGRO J LFD LOWAJ LDOT XH
YLOFX® REMMYRV FRQ DFFIRQHV 2 VFDU-DULD



