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HGXFDQGRV DOFDQoDGD SRU PHLR GD FRQVWUXomR O XP DPSOR

$ SURSRBWODJYJLRIBPRQFHEERBBXP REM HRWIOD URX Q LDVF UL D Q GRV
(QVLQRQGDPHQVRMDO X QR GXFDoBRRHQWS$SGXOWRY FRPDEDVH
QHFHVVISDMTXHSXGHVVARPXQLAFIRPFRQILDEGMRIXQGL®NVE KDV
LGHLDV H VHXV VHQW®DYLpPH G BV RIW DU W D

2 UHVXOWBGEWMORUQDPEPDFROHWRIREXVMRD PDGRYLQWNKP WH[WRYV
OLWHUHOIRMERNVROHDWHRQWHOMXUPBDHVFRQDHLWRBQWWIDTXL
XPDGIIHUVLGOBIHQHUROQGWHGHVWD RMPRQWRHP LVWpHVY RV S HQIVW
IIEXOBWVSRHVLDNPHVTXHERHBDQLIHVWDQIHABRPRFREHOUHFHLWD
H D FU{QLFD

(VWIBURFH\DMRMRUQWHQRRLFDPHQOWRLDSRWP FLF@RARILFLQDV
SDOHDMFRPSURILVVLB®PHVFD GRS LWRERPIOG D GHD p PG D \D X O DIBH
SURG X OWH{W XP® DO®HD XORVQRVVRXWR YHWYQ F DIPW LU VDWpFQLFDV
GHLOXIWWIUERPD DUWH HGXFBGBELOYSDUWLBPS®HWXP EDWH SDSR
LQVBGWRRPRHV F U LMDFOX GR5HGI9XQLFLABSGNDPLQHDLQ GMHYD P D
RSRUWXQ IGGHP @MW H QERIRIRS XEOLRKPWLY WRHQFRQWRMRR GHVLJQHU
LOXIWGRED/8< (GLWRUKXN@WB/X\ $ PHGLDOMRVXSRUMRMURIHVVRUHYV
WDPEpPP DRWHVVHQFLDLMDEPWLU D TXDOLGDGH GH FDGD WH[WR

1yVGDHTXLSHVVWORARQYLGDPRUHLWBHFR QK KHY/WD YL Q \HV W UGIH D
DXWRWBGHNGLFDC@RARPSURPHWLFR@WRVFUEHWIFRQLFo@®IRUPDoOomMR
LOWBODWHVWRRDWEBHVFUHNXPDSRGHURNDPHQWBMUQVIRUPDOomMR
VRFLDO H XP PDDMRAHWYPUWD GH QRVVRV HGXFDQGRYV

%RD /HDWXU

" WHRWD $GUDQED 1 HWHWIDQ ' H\ P HQGNIDQ

9IFH ' WHRWD - X@DQD ) HUQDQGHV 0 DJ UQL
&RRUGHQDGRIWD SHGDJYyJIFD $ QD 3DX® / RSHV GH 2 @QYHWD
(3* +DP IORQ)pd GHB6RX]D

* XDIXBRV 1 RYHP EWR GH



4VN ASP






2 12%2 (% &$dS

(VR SHO WP D 7$ 3WRIHWRWLD 7DV 0 RUHQR




(P XP D I®RUWHWD YLYID XP JWXSR GH DQIP DIV TXH DSHVDU GDV GUHWHQoDV VDELDP
FRQYLYHUHP KDW RQID ( QWH H®V KDYID XP ®ER FDoDGRU FRQKHFLGR SRUVXD IRWD
HFRWJIHP ( ® FDoDYD QR SRUP D@DGH P DV SDUWD J DWDQWU DAP HVR DR J KSR

8P GD R ®RER HWRDYD YROBQGR GD FDoD H WH GHSDIRX FRP XP D FHQD
SWHRFXSDQWM XP ®ER JXDU HWBYD SLHWKV D DVDFDUXP  SHTXHQR JDWR LQGHIHVR

2 1nmRIDoD MWR ®ER JXDU 2 GWHR ®ER

2 ®ER JXDU FRP REBDUWLYRWR WHVSRQGHX

2 &KHIRX VLGH  ( WM ELFKIOKR SHXGR VHU P LOKD WHIHIonR

&RP FD® D R ®RER H SAFRX

2 1 XQFD IDoD DOR WKIP TXH YRA QTR JRWBUD TXH I HWHP FRP YRFr
$ YHUSDGHUD IRWD HW HP SLRWMI HU QR HP THUU

1HWH P RP HQ/R DV SDDYWDV VRFDWDP R FRWonR GR ®ER JXDU TXH CEHURX R
JDWR TXH FRUHX HP GlLHonR DR JUXSR GH DQIP DLV

&RP D DWIXGH R @®ER GHFIGIX FRQYIGDUR ®RER JXDU SDW VH MQUDUD HONV

(® DFHIVRX GH P HGDVR H DRV SRXFRV DSWHQGHX RXWDV IRWP DV GH FDoDU H
SDUABDUR DIP HQWR

$ SDUAU GDTXH®! GID VRGRV SDWDWDP D YLYHU HP  XQInR H UHVSHIVR VRUDDQGR D
|GRUHWID XP  OXJ DUDIQGD P DIV VHIXLR H IH@

0 RUWDOGD KIVWUD ) DoD R EHP H R EHP JDQKDU
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(VWDYD QR PXVHX

It WLQKD XPD HVFXOWXUD
(UD GH FRPLGD

( HVWDYD EHP GXUD

)XL j SUDLD H YL XP FDUDQJ

L QFUtYH®H FRPLD XP TXHLWMN
( Oi HP QRYD &DQDm
(X FRPL XPD PDom

4XDQGR HX FRPR PDQJD
(X IDOR XPD GDQoD
4XDQGR HX FRPR SHL[H
(X HYFRYR R GHQWH

20WHP FRPL PLQKD VR

2SV 6XMHL PLQKD URX

+RMH QR PHX UDQJR

(X HQFRQWUHL XP PRUD

( SRU ILP QR SDUTXH GH QRLWH HP PLQKD SDQHOD
&R]JLQKHL XPD FRVWHOD
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34 XDQGR HX HWD SHTXHQD LR DV FRIVDV HDP EHP Gl HUIHQWAY
(X QR VIQKD P XWVRV EUQTXHGRV H TXDVH QR VREWDYD WP SR W SDUWD EUQFDU
SRUMXH HWD SWHFIVR DNKGDUHP FDVD  ( WXGDUHLWD XP  HVIRWR FKHIR GH GLLEX@DGHY
H D GLYHUATR HWD LQYHQVIU EUQFDGHILDV FRP R SRXFR TXH WQKDP RV

1nR KDYID WGYIVTR VRGR GID QHP  LOWUDHW QHP  VBXQWDV RS0} HV FRP R YRFr WP
DIRWD P DV P HP R DWP HX DSWHQGL D GDU YD®U DR TXH VWOQKD H D VRQKDU FRP
XP D YIGD P HBRU

+ RW HX R&R SDWD YRA H YH\NR FRP R VXD IQIkQFID p P DIV ®IYH YRF WP D HVFR®

RV DP LJRV D IDP t@D VHP SWIH SRU SHUR H P XIMDV RSRUMXQIGDGHYV SDUWD DSWHQGHU H
VH GlYHUAW ( p QHWH FRQADWM TXH SHUFHER FRP R p HVSHFLDOVHU FUDQoD QRV GIDV
GHKRWM

6HU FUDQoD p P XIVR ®UJDO (X JRWR GH EUQFDU FRP P HXV DP LJRV GDU UVDGD H
LQYHQWDU KIMWUDV GH 1D} GH FROW 7DP EpP JRWR GH EUQFDU FRP P HXV DYyV
SRUMXH HBN VHP SUH FRQDP  KMWUDV DOWI DV H P H HOVIQDP  FRIVDV Gl HUHQWY

1D P LQKD FDVD HX WQKR P LQKD IDP t@D SRU SHUR H®NV P H DMKGDP TXDQGR HX
QR HQWAQGR RV GHYHUHV GH P DWAP i WFD H DWé ILFDP  FRP LJR DWIWQGR 79
$ JHQW DWIMAM IL® HV DQIP HV H IXWEROMKQURY ( X DGRIR HWHV P RP HQURV

6 HU FUDQoD V2P EpP p DSUHQGHU ( X DSWHQGL TXH QR SRGH | DU SDMYUTR SRUMXH
p IHR 7DP EpP DSWHQGL TXH D JHQWA SUHFIVD UHVSHVIDU RV P DIV YHBRV RXYLU RV
FRQVHBRY GHON H QR ID] HUEX® Q) $K HFDWR WHVSHMDUD SURIHWRLD

7RGRV RV GIDV HX DFRWGR HVFRYR RV GHQWA DUXP R P IQKD FDP D H GHSRLV GR
D® RoR YRX SDWD D HVFR® &UDQoD WP TXH HWXGDU 0DV VIDP EpP WP TXH
EUQFDU (X DGRWR NRIDU ER® EUQFDU GH SHID SHID HVFRQGH HVFRQGH VMG RQH
VHP IR H DV H®I DQWM BMDGR e GLYHUAGR GHP DLV

(X VHLTXH XP GD YRX FIHVFHU P DV HQTXDQVR HWH GID QR FKHID HX TXHWR
DSWRYHMDU FDGD P RP HQVR  3RUMXH VHUFUDQoD p P DJLIQDU EUQFDUH VHUITHA



(VFUR SHO WP D 7(  3WRIHAWRWD , VDEHO) HUDDQGHV







$ 6DD® GR %)

(VFUR SHOWWP D 2) 3WRIMARWDV
-XADQH ) HUQDQGHV 0 DIUQLH 0 DUDQH ( VSIQGXD



1D VDOD GR z) D JHQWH ID] KLVWyULD
-XQWRV VRPRV PDLV IRUWHYV YDPRV D YLWyULD
$PDQKm p GLD GH SURYD WHPRV TXH HVWXGDU

3bUb DSUHQGHU R $%& H DSUHQGHU D OHU

$SUHQGHU D OHU
$SUHQGHU D OHU

THPRV TXH SUHVWDU DWHQomR QD OLomR
2EHGHFHU D SURIHVVRUD HVVD p D PLVVmMR

1D vVDOD GR R ) D JHQWH ID] KLVWyULD
-XQWRV VRPRV PDLV IRUWHYV YDPRV D YLWyULD

9DPRV D YLWyULD
O9DPRV D YLWyULD
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%RUDFKD D] XO VRGD @P SIQKD

0 RWDYD IHQ QD P LOKD FDI[ LOKD
3XOYD HWRNR GDQoDYD QR FKNR
) XJID GD SRQWD GR @ SIV WRYnR

$SDIDYD UMRV VXP ID R WIDEMVFR
&RUID GD pJI XD DFKDYD XP SHWHFR
8P GD VXP IX FDIX GR EDEimR«
$JRWD GHWDQVWD GHEDL R GR FKnR
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(P XP IXWXGRVWDAWH YLYLOPXDFULDQBBYWR/SHUWDYV
ODULPRPQRYBQRMWM VHX UPMR QtFIPRPRQJHPDLW¥RQKHFLGR
FRPROLQI(OHWUDRLOKBWFLHQW LRAWDWH U LRVHRWUDEDOKDYDP
PXLWHP XP SURMNWRUHWR JXpPDELPDVHVWDYPPQVWUXLQGR
XPD PiTXLQD GR WHPSR

1XP FHUWRDDVFULDQUBROYHUHW[ES ORWBRIWLWERUDW RWIIR N

GHVFREUDWDPXLQBRODGRDPITXLQDVDQRWDOMREWRPR
IXQFLRODIMWOFREULGRPXHWHWUDWHWN.PDUBRULRSRVWVWDEHU
R TXH DFRQWHFHULD QR IXWXUR

21mR VHL EHP VH GHYHUtDPRYVY PH[HU 9LQL IDORX ODUL
2 $ IJHQWHKHYDKP SRXFRDUBRIXWXWDRMMRH[HHPQDGBYROWDPRYV
29LQL GLVVH SDUD 0ODULD

(QILPUHVROY HOMWPQMBI TXLQDDSHUWEBRW M RH HDYY [5 D UB®
IXWXWBDVDOJBHXHUUDGRFRQIXQGLRRDFRVPXLWERW } KB\D
PIiTXLQD HIRUDP SDUDU QR SDVVDGR QR DQR GH

6y SHUFHEHW R XHWXGRDUHFR®PILOPH\XHSDVVDY BIP
HTXLSDPHOOYWVYIRWVLQKBPFDVIWDEWHOHYLVRURVSDLYV
FROHFLRQDYDP
SDUDUDWUGHXPDODQFKREHYWUDSDPDHBTXHRGLDP]HU
SDUD DEDVWHFHU D PiTXLQD H YROWDU SDUD R WHPSR GF
$ PITXLOQDXQFLRQBRPiIJXD 3HIJDUDIBXDQDODQFKR QMIWH
TXDQGR YROWDUDP D PiTXLQD KDYLD VXPLGR

7TDOYKP GLVSRVIGWNMRXUD QUiDRDELDPXLWERHP PDVILFDUDP
EHP SUHRFXSDGRYV



1D ODQFKRGHWHHEHURARKDYLPP JDURWRXPD JDUR WDW p
SDUHFLERRHOHW HVWDYDPOD QBREUXPD IHLU®! FLIQFLDV
3DUDUBRPGLVFUHWDBBQRXYLWWDYS®DQHMDOGRVHQWDU
XPD PiTXLQD GR WHPSR PDV IDOWDYD PXLWR SDUD DFDEI
ODULHOLQWLYHWXP®LGH LIDM X G D UR\IBAR LD/W H U P LRPIT X L QHD
DSURYHLWBDUDRi OB YROWSDWBDVD&RPRWLQKLIRV VDR
DQRWDO0O}HV GRV SDLV VDELDP XP SRXFR VREUH R TXH ID]

2 20i$FKRXHSRGHPRPWXGi ORVGRIWHRIHUHFHEDPDM XGDU
DV FULDQoDYV

SDUHNHXPDERDLGHWMMOJXpFD UDM X GD L QDD&D WD H L WBGH
FLrQFLHDWMNV DYDY [LPDOHMFHLWDHQBSUHVMIHPIDODUDIRXYV
QRPHYV

4XDQGR YLUDP R TXH HVWDYDP FRQVWUXLQGR ILFRX IiFL
(UDPXLWSUHFEBRDPITXLQDXH RQKHFLDHPUPLQDNDBIB VGRIV
FRQVWUXLU UDSLGDPHQWH
4XDQAEARUDPGHQW IR WADDE DSDKUDIHLWHFLTrQ FLW VY H KPP
VXUSUHRVMDPRPKDV¥ULDQEHDBIXDEGOQRPKH/HXSYDLYUDPHOHYV
&RPRIRIHVWUDRKRMIDARPHVPRWHPSRRQKHARMEDLWVRPD
PHVPD LGDGH TXH HOHV

&SRQWDUDPGHRDFKDUBPMULIRPDRRWBWITXLQYHPVDEHRMWDU
GLUHBWRELQDUBPVHHOHWRQVHIXLYRIOREDUPWHP SIRHOHV
GHL[DUIDDRPITXLQDXDUGD G DOWNMBDRGNWUHPGXOWRHFLGLUHP
XVi OD FRP PXLWD UHVSRQVDELOLGDGH

3DUD IHLUBHFLrQFLDOMHUDWPD SLGLROKIRSLVWRRBGXSOLFDYD
FRPLGDV JRVWRVDV DVVLP QmR GHL[DULDP GH HQWUHJD



6H GHVSHGLUDP H HQWUDUDP QD PiTXLQD GR WHPSR 9RO
6HXSDLNVWDYBDWSHUDRGRKHIDUHWMHPEURQRFDL¥RPXP
DEUDoR DSHUWDGR HP FDGD XP

JRL XPD ERD DYHQWXUD

4XDQGRUHVFHUWBPEpPpRLUDUBPHQWLN WMBQWRPRVSDLV
PHOKRUDDPRPTXLQBDURVI OQDPLVVMRHVDOYRBXQGKD
SROXLEGBRVPDWDPHQWEBRXVFDUQPRSDVVDBRGDBHSODQWDYV
DQLPDLVY SDUD UHFXSHUDU D QDWXUH]D

&XPSULURFRPELQD&GHRXVDD PITXLQBRPPXLWWDEHGRMKLD
UHVSRQVDELOLGDGH H DMXGDUDP D VDOYDU R PXQGR
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(WDXPDYH QDWYDQD XP GinR RUX®RVR FKDP DGR/ pR ( ® HWD FROKHFIGR
SRUVXD IRWD H FRIDJHP  H VRGRV RV RXWRV DQIP DIV R IHVSHIVRYDP

8P GID HQTXDQWR /HR HWDYD FDODQGR H®I HQFRQWRX XP JDVR FKDP DGR
7RP

7RP HWD SHTXHOR Hi JIO P DV WKD XP D SHUW/RQDAGDGH |RUM H GHWALP LODGD
/ HR VHQWOQGR WVH VXSHURU FRP HoRX D | RP EDUGH 7RP

2 9RFr p WR SHTXHQR H QW QUIFDQW 2 GMH H®I 2 1nR p Si LHR SDWD
PP

7RP QR VH GHLf DQGR LOWP 1GDU HVSRQGHX
2 7DP DQKR QMR p WKGR P HX DP LJR (X WVRX U SIGR H DWXWR H SRWR VXELU
HP i U)YRUHV H FDoDULQVHVRV FRP | DFIOGDGH

/ HR UX H G\MH
2 ,WR p |i KIOSDWD YRF P DV HX SRWR GHUXEDU XP D |HEWD FRP XP ~QFR
JRGH

1HWHP RP HOMR XP JWKSR GH FDoDGRWHY DSDWHFHX QD VDYDQD DUWP DGRV FRP
WHGHV H DlPDV /HR FRP VXD IRWD WQWRX VU FROAD HGBV P DV IRL
FDSWXWDGR

7RP  YHQGR VHX DP LUJR HP  SHUJR XVRX VXD DJLOGDGH H WDSIGH] SDWD GMWADIU
RV FDoDGRWHV H DMGDU/ HR D HVFDSDU

0 RWDOGD + LW UuD

$ IRWD QTR p WXGR D QWM r QFID H D DJ LOGDGH VIDP EpP ViR [P SRUDQWAV
7RP  DSHVDU GH VHU SHTXHQR SWRYRX TXH SRGH VHU WR YDIRVR TXDQWR / HR HP
FHWV VIWKDo} HV






(P XPD DOGHLD GLVWDQWH YLYLD XPD PHQLQD FKDPDGD 7DLQi
7RGDVVQRLWHONDXELDPRQWDQKIDL\DOWDI D]LYHX8HGLGRVUD YV
HVWUHODYV

&HUVQRLWH DHVWURDGH QS\RKVRXLD Q@WHOWUDQVIRUPD @6 K R/
GHXVD GRV VRQKRV FKDPDGD (VWHU H GLVVH

2 7TDLOQWHRRUDOmMBXUR FKHLGRHFRUDJHPRULVVBRVVRRQFHGHXPWH
GHVHMR

$ PHQLQD SHQVRX H SHGLX

2 4XHUR TXH PHX SRYR QXQFD PDLV VLQWD WULVWH]D QHP IRPH

$ GHXVD VRUULX H GLVVH

2 (VVH XP SHGLBRLWR DQGH UDHDOL]ISORFLVDWUYD Y HVMDRUHVWD
GRYVSHOKRNWQFRQWUEMYRGRVHVHMRAYVHQWWRERQGDBHRRUDJHP
DMXGDUmMR WXD DOGHLD

&RP FRUDJHP 7DLQi HQWURX QD IORUHVWD HP EXVFD GD iUYRUH
1RFDPLQKHRQFRQWURXRVSHORRMPRVWUD PBHRERIG~YD®PDVHOD
QMRHGHL[ROQWLPLEHIXLQBAXE DHVW UR/MHID L HQFRQWQRPH LR

GD IORUHVWD D EUYRUH GRV 'HVHMRY TXH HUD IORULGD IUXWtIt

$ iUYRUH OKH HQWUHJRX XPD VHPHQWH PiJLFD H GLVVH

2 9RFrFRPVXDFRUDJHPERQGD G D QWHDMMUVHPHQWRFHQ WE&IRV XD
DOGHLD 4XDQGR D VHPHQWH JHUPLQDU VHX GHVHMR VH UHDOL]CLC

/i VHREZDLQGHY ROSMUMDVBRFKHJDWHJIXDXUHFRPHQ G D®BiKW R BH
SODQWRX D VHPHQWH QR FHQWUR GD DOGHLD HQTXDQWR SODQW

2 4XH PHX SRYR QXQFD PDLV VLQWD WULVWH]D QHP IRPH

(P VHIXQGBVHPHQWHWUDQVIRUHPRPDOLQGADLDYRUKHGDYDUXWRN
DOLPHQWR H HVSDOKDYD IORUHV H IROKDV TXH FXUDYDP D WULVYV

$VVLODOGHUIRVSHWRGRYHUDIMHOLIMH¥DLQRIHWHUQDMPMHERPEUDGD
FRPR D PHQLQD TXH FRQYHUVDYD FRP DV HVWUHODV
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&HUWBRDQXPDOR UHNVKWHREHD Q L P DHLIW R U HIW X WDINHKILY L X P D
FDSDPJWQGHGHVHQJRDRBHX®DWDUWDOKQMBUpPEDVWDQWH
HVSHUWD

$ FDSDOD ROKDDVIUXWLQ@XHXWDGDVURUHWRPiIJXDQDERFH
TXLV FRPr ODV

6HP LPDIJLQRWPSDFWRVHXSHVRVXELKHP XP GRWDOKRV
3/2)7 FDLX

$ WDUWDYXXDDT XHGIE PHVPRRRPPXLWRQWDGHULGDDPLJD
DWS$DOKDGD IRL DMXGDU

&RPRYLX XHD FDSDW HVWIDEHP WIUW RXHUHFR OBWINU XWLQKDV
TXHFRPRRFRUUNGIRVSD@OKDSHORKMROD/DELUDXHD FDSD B
ILFDULD PLWR EHP DR UHFHETr ODV

(QWmMRVDPLIDWHVHQWPUPEDIRGDURUHVHGHOLBFRBRPDYV
IUXWLQKDYV GHVHMDGDV

025%/ '$ +,6715,$ 1HP VHPSUH R PDLRU p R PHOKRU
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3UP DYHW HWonR P DLV ERQWVR H FR&RUGD
3UP DYHWD HWionR TXH WP ERLER®MDY FRERUGDV
1D SUP DYHW DSDWHFH DV | RWHV

4 XDQGR D SUP DYHW FKHID

e XP SRP DUGH I®RWHV FHWHP DV SOQVibo} HV
) IFDP @QGDV DV i WYRWHV

) IFDP  FKHIDV GH FRUHV

$L D SUP DYHWD p WR @GD DSDWHFH |RWHV GH VIDXQWY FRUHV
6 HI XH R VROWR @GR R DUIWHVFR
YDA HP P IP WR UHWHVFDQWM

3UP DYHWD HWonR GDV |RUIHV
&KHIRX D SUP DYHW VROH FD®&U
(WV P XIMR TXHQM DV I®RUHV YRODP D GHVDEWRFKDU

3UP DYHWD FRWHV H I®RWHV
3UP DYHW DSDUHFH DV FRUHV QRV FDP SRV

( WionR HQIHVD RV NDUGLQV

) RUHV VHP  YIGD ( X W GHLWGR SDWD P LOKD YIGD
6HP SUP DYHW WVHP YIGD SRU'XH DV IRBDV WWR YLYDV

$VIRWHV GD SUP DYHWD VR @GDV H FR&RUGDV
7RGDV iR @GDV



7HP XP P RQWM FRUHV H IRWHV
6HP SUP DYHWD WHP I®RWHV WHP YIGD

$ SUP DYHWD |&RWHVFH
$ SDUHFH ERLERGMDV P XOAFRUHV
TXGR p IRKHV

3UP DYHWD FWHVFH DV IRWIHV

$VIRWHV YnR FDW YnR IIFDUQR FKR H YnR VHFDU

3UP DYHWD XP D HAWionR FKHID SDLD D@ WU

4 XDQGR DV I®RWHV FRP HoDP D FR&RUURV NDUGQV H DV S@QVido} HV

3UP DYHWD HWBonR GH P XDV | RUHV

) RUHV GH Yi UDV FRUHV

+RNMH p SUP DYHWD

+RM p SUP DYHWD

0 HX SDLP H FKDP RX SDUD EUQFDUH TXDQGR DEUX D SRUD
6DIX XP P RQW GH IR®D GH VRGDV DV FRUHV

$V IGRUHV HWHR FDIQGR FRERUQGR RV NDUGLQV
0 XWRV RGRUHV H FRUHV









(P IRLQDXJIXWORGKRRV S LMWMDEAR UW XTUOKL FRPXLWRBPRVR
SRUWUDWNMBDFLHQRVHMWRHP ODV XP GLI®SyW DEHUW®&BD
KRVSLWDOHRHRIPNDOIXQV IDWRV HVWUDQKRYV

2 JHODGRHUHXBHILQDOIGRHWUDEDO&GRYD QDMHRLWB U UH RER
FRUUHGBBHXLQWRGDRRPHORDXRXYIDWDWIXEBUXOKRYGEBR
TXDUWR (QWmMEDPLQKPXW D SRUWIDUDXHUR TXHHVWDYD
DFROQOWHFHQGR H TXDQGR D DEULX IRL UDSLGDPHQWH SX
$ SRUWD EDWHX FRP WRGD IRUoD

I1RGLVHJIXLQMHD IHUMHILGWU L DROEDV HRXD OJ X PDRWBWH D QJXH
FRP XPD FROROUNRHVNUGHDBDORLROKD2V DSDUHOHKRWDP
IXQFLROQDEBRRVEDWLPHWRWBtDFRPRVHKRXHVVBOJXpP
GHLWDGR QD FDPD HDLD QmAIKPP GHLWDGR QD FDPD
,VVBHR[X$G UL DEIOVWDQWKXVWO DM GBDROKDRHGLDWDPHQWI
DV FKPIHW GH vBOYD GR KRVSLWDO

4AXDQGIRLYHULILBYVRKPHILWW MXQWRPR SROLFHD®UVRYGRLYV
ILFDP HVSDQWDGRYV FRBDR TXH YLU

2 -HIHUVRFrYLX R PHVPR YXOWR TXH HX YL" GLVVH $GU
21mR Vy YL FRPR DNMVFEPMNWOWPJDU

22 TXH DFRQWHFHXHERR RO R" SHUJXQWRX -HIHUVRQ

2 (X QmR VHL PDV SUHKFHVWRRBRNULQ

(QWMARRXWGRDRVGRLVRPELQBWGHSDVVDWRLWRKRYSLWDO
PDLBUHFLVDPERWKID UWRSDLVDEHUTXHJHD O P HIDARM) W H F H X
FRP RHODGRU



' XWDQM D QRMA SRU YROD GDV  KRWDV GD P DQKm HBNV M HWDYDP P XIR
FDQVDGRV H FRP HoDWDP D RXYLUSDWRV YIQGR HP GILHonR DR TXDUR (WD D FLLXWI Im
IDQVDVP D TXH HQWRX H DIDURX D HQIHP HILD 0 DV -HIHWRQ QR FRQVHI XIX 1D] HU
QDGD SRUMNXH D HQIHWP HILD $GUDQD VXP X FRP R P i JIFD

“HIHWRQ GHWP DIRX H TXDQGR DP DQKHFHX R @RFDONI HWDYD FKHIR GH UHSy UMUHV
TXHUWHQGR VDEHU R TXH KDYID DFRQWMIFIGR QDTXH® QRMA - HIHU/RQ QR VH GP EWDYD
GH QDGD HR FDVR DW KRMi p XP P MEUR $V SHWRDV IIEDIDP FRP P HGR GH
|LHTXHQWUR KRVSVDO TXH IRLIHFKDGR SHDV DXVRUGDGHV GD FLGDGH










(W XP D YH HOFR DP LJRV IQWHSDU YHYV 3DE® 5XDQ /HWHAD /DUWD H +H®IQD
7RGRV P RWIDYDP QR EDIUR 7IMFR 3LHR HP * XDIX®RV H DGRWDYDP EUQFDU MQURV
GHSRYY GD HVFR@® 8P GD HQTXDQVR SDWHDYDP FRP VHXV DQP DIV D JDW
3UQFHVD R FDFKRUR 7KpR H R FRH®R ) @5L) ®SL SDWDWDP HP WHQM D XP D FDVD
YHED FKHID GH VMIDV GH DUDQKD

2 (WD p D FDVD P DODWRP EWGD GD ( WAMDGD 31P HOVV 6 MR 0 LIXHC®?  GMH 5 XDQ
FRP RV R&RV DUH] DDGRV

2 "JHP TXH|] QRMA G SW RXYIWUEDWK®RV P DV QQIXpP P RWD Dt Ki DOQRV 2
FRP SGMRX / DUMWD

+HOIQD FRWDNRWD FRP R VHP SWH FWX] RX RV EWDORV H | DBX
2 " HYHWUW XP D FDVD YH®D 9DP RV IQYHWA DU

$SHVDU GR VXWR GD JDVD 3UQFHVD 7KpR @MK DQIP DGR H VRGRV FRQFRUWGDIDP  HP
YRODU QR GID VHI XIOW FRP @QWALDDV

1R IIP GD VWGH RV FIQFR VH HOFRQADWDP HP [UHQWA j FDVD / HWFID WRX[ H DwWd

XP D SWDQFKHD SDWD DORVIDU SV - 7THQVIDLDP  HOWDU SHID SRUM GRV IXQGRV P DV
HWRYD WDQFDGD FRP XP  FDGHDGR HQI HUXNDGR

2 3RUDTXL 2 GMH/DUMD DSRQVDQGR XP D NDQHIQKD DEHUD

(QADWDP FRP FXIGDGR 2 FKnR WQIID R DU FKHUWDYD D PRIR H RV DQP DV
HWRYDP 1OTXIHVRV ' H LHSHQW RXYWDP SDWRV QR DQGDUGH FP D

2 $OXpP RXYLX MR' 2 FRFKIFKRX 3DE@®
2 6P  SDWHFH TXH YHP GR VHIXQGR DQGDU2 GIWH / HWFID DQRVIDQGR



6 XEWDP GHYDJ DUH HQFRQADIWDP XP TXDUR FKHR GH SRHILD 4 XDQGR HP SXUDWP
DSRUD QDGD 0 DV DAR FRUHX DW V GD FRUAQD

2 (XYLXP YXOR 2 JUWRX /DUWD
S5XDQSX[RXDFRUAQDH HWD XP HVTXI®R

2 0DVTXHP FXIGD GH®I DTXL 2 SHUW XQWRX / HWFD
5HVROHDP IQYHWMDUR SRR /i HQFROADWDP SRWAV GH i JXD VDFRV GH WonR H
DWW XP D FDP LOKD GH FDFKRUR

2 $QXpP FXIGD GRV DQIP DIV DTXL 2 FRQFXXIX / HWFID
1HWH P RP HQWR RXYLLDP D SRUD GD |UHQW VH DEUU ( VFRQGHWDP VH H HVSIDWDP
XP VHQKRUGH EDUED EWDQFD XVDQGR ERQp D] XO HOWRX FRP VDFRDV GH FRP 1GD

2 6HU TXHp XP IDQWWP D' 2 FRFKIFKRX / DUMD
2 &@WR TXH QMR 9DP RV ID@UFRP H®I2 WHVSRQGHX +HBIQD

&RUHWDP DwW H® H GAWHWDP
2 0RoR &RP @HQoD

2 KRP HP VH DWXWRX P DV ®RIR VRUIX

2 $K RV FEXURWRV GR EDIUR 6RX 6U &BEEHU | HOGRUGD FDVD $ GRQD WVH P XGRX
P DV P H SHGX SDWD FXIGDUGR XJDUH GRV DQIP DY LOKRV TXH DSDIHFHP SRUDT XL

2 (QKR D FDVD QR p P DODWRP EWDGD' 2 SHUXQWX 3DE®R XP SRXFR
GHFHSFIRQDGR
2 6y QDIP DJIQDoNR 2 UX 6U &BEHU

7RGRV ULDP \BDP EpP 7KpR OMK IHT )aSL )®&SL SX®X H 3UQFHWD WDIX GR
HVFRQGHUNR

1DTXH®I GD RV DP LJRV DSWIHQGHWDP TXH QHP VRGR P MiUR p DWXWIGRU
-V YHHV WGR R TXH SWHFMDOP RV p FRWDJHP DP I DGH H FXURMGDGH SDWD
GHWREUWUD YHUEDGH






" ( BOEF " VEO/SB
OP : PPNIHIP

(VWUMR SHD WKWP D 72& 3WRIHWRWD 3DXO YIVR



(WD XP @GR GID GH VROQR ]| RRQJIFR GD AGDGH $ YDFD O IP RVvD D VBUKID 710D
R P DFDFR =HFD H R FRH®R 3ISRFD YLYIDP |HO HY DQ &DGD XP P RWYD HP WHX
HVSDoR P DV VRGRV HWDP  JWDQGHV DP LJRV

&HUD P DQKm DAOR GIHWHQM DFRQMFHX 4 XDQGR R WDMDGRU IRL GDU FRP IGD R
SRUNMR SUQFISDOGR ] RRQJIFR [IFRX DEHUR SRU HQIDQR =HFD R P DFDFR P DLV
FXURVR GR JWXSR R®RX SDWD IRW H JUVRX DQIP DGR

2 (L SHWRDO 9DP RVH S®RWUR ] RRQJIFR ' HYH WUP X1V FRIVD GLYHUAGD SRUDt
$ VDUDUKID 719D VHP SWH FD® D WHVSRQGHX

2 1nMRWLWp XP DERD IGHID 3RGHP RV QRV SHUGHU

O0DVDYDFD O IP RVD EDDQoDQGR R MIOR GR SHVFRoR FROQFRUGRX FRP R P DFDFR

2 $K 710D YDLVHUW XP D YROMXKD ( X SLIRP HR TXH YRORP RV DQWV GR D® RoR

2 FRHBR 3ISRFD SXO@QGR GH DBUIUD N HWRYD QD [WHQM
2 &RUDP 4 XHWR YHUR @JR H DV IRWHV FRRUGDV

2V TXDWR DP LJRV FRP HoDWDP VXD DYHQWXWD 3DWDWDP SH®R YLYHUR GDV DYHV SH®R
@JIR GRV IOP IQJRV H DV§ SHD NDX@ GRV Gt HV2 TXH GRWP IDP  SWRIXQGDP HQW
" HWHSHQM RXYWDP XP EDKE&R HWADQKR YIQGR GR JDGnR GRV DAP HQVRV

2 2 TXHVWHU IWR' 2 SHU XQUWRX 0 LIP RVD

&RP FXIGDGR HGNV HVSIDDDP H YWDP TXH XP VDFR GH FHORXWV WXD FDIGR
3ISRFD QR HMWAK H IRL ®JIR FRP HQGR 0DV DR IDJHU MWR HVEDURX HP XP D

SIBED GH FDIL DV TXH VRP ERX ID] HQGR XP  J WDQGH HWARQGR

2V IXDUGDV RXYILDP R EDUX®R H FRP HoDWDP D SURFXUWDUGH RQGH YIQKD

2V DQIP DIV VDILDP  FRUHQGR 71QD SRUVHUGIQ® TXDVH IRLYMD P DV =HFD SX®X
H DSDIRX DV OJHV GR JDBMR $WP FRQVHIXWDP VH HVFRQGHU DW V GH XP
FDP LOKNR



2 8ID (WD IRLSRUSRXFR 2 GWHO IP RVD RIHIDQW

' HSRLY GH VDQUR VXWR UHVROHLDP  YROBU SDWD VHXV HFLQVRY DQWAV TXH DO XpP
SHUFHEHWH D IXJD &DP LOKDWDP MKQURV DINKGDQGR 710D D DWDYHWDUR FDP LOKR H
JXIDQGR R FRHER 3ISRFD TXH LOUWID HP  SXMU SRUVRGRV RV @GRV

4 XDQGR 11QD® HQWM FKHIDWDP R SRUMR DIQGD HWIDYD DEHUR ( QADWDP H ILQJ LLDP

TXH QDGD VIQKD DFRQWFLGR
3RXFR WP SR GHSRLY R WDVIDGRUDSDUHFHX H FRP HQVRX

2 4 XH GD WDQTXIE®R KRW 0 HXV DQIP DIV HWRR VRGRV FRP SRUBGRV

2V TXDWR VH HOMHRGDWDP H FRP HoDWDP D UU EDI LOKR 6DEIDP TXH DTXH® GD
VHUD ®iP EWDGR SDWD VHP SIH FRP R $ * UDQGH $ YHQWW QR =RR@JIFR 2 R GD
HP TXH YLYHWP D P DIRUHP RonmR GH VXDV YIGDV VHP TXH QIQI XpP VRXEHWH






(VFULWR SHOD WXUPD D$ &QURGHVWRUWVLPLUR GRV




(UDXPDQRLWKXYRWDFpXSHVDGR/RPEUIS®UHMWWFRQ FHUUHGRW
VRPEUDWQKXPHDVWURPDOMD EDLOKIDVUYRUIBHROKMWPLDHODGBWR
LQYHUQR EDODQoDYDP VRE R IULR FRUWDQWH GDTXHOD QRLWH G

2 YHQWRYDYBHPWUpPJIJXDIHQ®MDQHRDXD U@ ODEDWH® HVWURQGR
FRPR VH DOJR TXLVHVVH HQWUDU

$ODHVHQKDR®DGEGRVHDOPLIRDPHWDVREDUXGRRVWMPRWGHL[DYD
LQTXLHVORWMRXUJKRVRPDLQ®DLHVWUDQKRIOHBPRXGRXHDVJIDYD
R VLOrQFLR GD PDGUXJDGD

2 QULLLLLXXXXXXPPP
$ODQ VH YLURX SDUD R DPLJR RV ROKRV DUUHJDODGRYV
2 -DPHV HVVH EDUXOKR QmR p GR YHQWR

8P DUUHSHRIFRURMGRKRLY FXULRVLGRGHADODPDLYWOWRHR PHGR
6DELDPXHVHWHQWDWDHRVSDLEHSODQDPDEMUPLWLODVPQTXDQWR
I1DWKDHERDIpUURDBHVSUHRFXQBEGROWWRODGRVIDURVARVFHEHDDP
FKDQFH SHUIHLWD GH HVFDSDU VHP VHUHP QRWDGRYV

SLVDQGBHRYDJIJDEULUDFPRUWDYDQoD SBIRADVR FRUDOBCRVDBHOHUDGR
FRPRRHFDGOSDVVMRVVBEHQXQFLIi$RRWDSUR[LPDGB®D Q HBRD XD U &R
$ODQ D HVFXULGmMR IRL UDVJDGD SRU XPD OX] LQWHQVD

2 1RVVDDD 2 JULWDUDP MXQWRYV

$ODQ IDVFLQDGR VXVVXUURX
2 9RFr HVWi YHQGR R PHVPR TXH HX -DPHV"

Obv -DPHY HVWDYD SDUDOLVDGR R URVWR SiOLGR LOXPLQDGR SH
$ OXRVHQYROYXDVKLSQYWLFOHQWURWKD®BRIpUHRRWUDQKRBRUDP
VLOrQFHEBHOQWRUP PWRTXDUGBRLOKIR HQFRQWUDDIDR GHVHVSHUR
RVOHYRSOUDRUDRQGHQILPYLUDR TXHMDPDLYDJLQDURPDQDYH
FRORVVDO SDLUDQGR VREUH D FDVD SURMHWDQGR XPD FODULGL



2 JHQKDP ®DRi FULDQODVDPJWPWIXNUR LQVWLQWR GH SURWHomR
$0DQ QMR REHGHFHX PQEPQYAWRXSR
2 '"HVFREULPRV -DPHV R EDUXOXR HEDWNRD®M @DVHUWULVVDQGR

$ HYWUXWMHMWIOLFD SRXVRX FRP IRWOWDHMHEX WHUU
'H VXDV SRUWDWVFGHDIRKBDY LOQFRPXQV PBRWIHOW U
- IlUHQWH GHODV R OtGRHUMMHUJIXHX D Y

2 6y DJBBBHUFHEHPRYV SRXVDPRV QBRRODQHWD HUU

2 PHGDEDQGRQRRXHW XEVWLWRUGRPDO HVWQUXD@WRAQFDQWDGR
SDUHFLD GHVHMDU SRU DTXHOH HQFRQWUR

IDWKDIOE®IpULRHP MRGDGDREVHUO'P LPSRWHQWHHR/PHLRDRFODUMR
TXH HQJROLD WXGR/ PRVDKBHBEPWHUURUL]DGRYV

2 1HP QD QRVVD SUySULD FDVD HVWDPRV VHIJXURYV









&RP R p ERP VHUFUDQoD H

7HUWRVQD GH EUQFDU
&RUHU FRUHU SX@U SX®UVHP FDQVDU

$ FRUGDUFHGR GXUDQW D VHP DQD

6H DUXP DUH LU SDUD HVFR® HWXGDU
/ HP ELDUTXH ©® VIDP EpP

WP KRW GH EUQFDU

2 QGH DSWHQGHUp GLYIVITR H UHVSHMVIU
e REWIDonR

3HJD SHID JHR HVFRQGH HVFRQGH
91GD GH FUDQOD TXH GHEFLD EUQFDUXP P RQWM
YAFIFGMD VNDW p P XIVR LDGIFDO

6H YRFr JRWD GHBN HQWR SDWD P P

9RFr p P XIVR G DO

$K 1R SRGHP RV HVTXHFHU IXWWERO
Y{ GILH EDVTXHWERO

1 RWD SDI[ mR QDFLRQDO

6 DEHUFRP R p SRIFID H @GR

1 HAWD EUQFDGHLLD

6y ILFD TXHP QnR GRLP H QnR

4 XDQGR HX TXHUWR GHVFDQVDU
1D P LQKD FDP D HX YRX ILFDU

&RP R P LQKD FRP LGD SUHIHUGD
$QWAV GH GRWP LlUH VRQKDU

1R P HX TXDUR HX GHVFDQ\R

5HD[ R H Q"R YHNR D KRUW GH DFRUEDU

3DWD YRODUQD P LQKD LRUQD H EUQFDU



2 $&$03%$0 (172

(VWUMR SHD WWP D 72& 3WRIHWRWLD ) HWDQGD 5DYH@



&HUR GID TXDWR DP LJRV HMWRYDP WVH SWHSDWDQGR SDWD DFDP SDU QD |GRUIHWD
WD H 6DWD IIFDWDP WHVSRQM YHV SHD FRP IGD * XIBHWP H IRL SWHSDWDU D
FDEDQD H + HQUTXH RU DQ DURV HTXLSDP HQWRV

4 XDQGR WP LQDWDP GH DUXP DUDV FRMDV SHIDWP VXDV EIFIF®GMDV H SDUALDP
SDWD D |RRWHWD

&KHIDQGR QR ®&FDO * XIBKHWP H IRL SWIRFXWDWU P DGHUWD SDW DFHQGHU XP D
IRIXHLD +HQUTXH H 6 DLD P ROMALDP DV EDUDFDV H 94D SLHSDLRX RV HVSHWRV
GH P DUKP D@z

( QTXDQVR HWIDYDP DTXHFHQGR RV HVSHVRV HVFXVLDP XP EDUX®R HWUWDQKR QR
PHR GD PDVD &RP P XMR P HGR HQADWDP QDV EDUDFDV SRWBP  +HQUTXH
ILFRX GR @GR GH IRWD HQRWDGR HP XP JDBR * XIBHWP H SUHRFXSDGR \DIX
GD FDEDQD SDWD DMGDUR WP R 1HWH P RP HQR H®I Yr XP XUR DW V GH
+ HQUTXH H SHGH SDWD R ILP nR |LFDU SDIDGR

+HQUTXH ILIED P XIVR DWXWIDGR R®D SDWD Wi V H 94D R SX[ D SDWD GHQWR GD
FDEDQD 2 XUR ILFD DIWVDGR H FRUH DW V GH * XIBHWP H ( QTXDQWR * XIBHWP H
FRUID JUVRX SDWD %D ID] HUXP SMQR SDWD GHURWMUR XUR M TXH HD VHP SWH
WQKD ERDV LGHIDV

%D SHOVRX HQWR HP SHIDUXP SRW GH P HOTXH WOQKDP  ®IYDGR H DADIUR XUR
SDWD EHP ®QIH GDV FDEDQDV 1HWH P RP HQUR H® SHID D ELWFIFGMD H DWIP
TXH R XUR VHOWM R FKHILR GR P HO FRUH DW V GH® %D NRID R SRWM H YROD SRU
XP DVDX&ER SDUW HQFRQADURYV DP LJRV

&RP P HGR VRGRV RV DP LJRV SHIDP VXDV ELFIFGMDV H YRORP SDWD VXDV FDVDV
SDW QR GD VHIXIOW YROBDUH SHIDURV HTXLSDP HQRV

1D P DQKm VHIXIOWM HQWDLWDP QD P DV SHIDWDP VHXV HTXLSDP HQWRV H QXQFD
P DLV YRODLDP



2 7HVRXWR GD &DYHUQD
6HP ) XQGR

(VWVUWMRSHDWWP D 2z2' 3WHWRW 3D®&P D 2 @QvHULD



(P XP EH® GD * HRUH FDP LOKDYD SHD 9 1M GR &DUYDBR TXDQGR WIYH XP D LGHID
RXVDGD HQWDUQD | RUIHWD SDWD 1D] HUXP D VABD

( QTXDQWR VHIXID R FDP QKR HQFRQWRX XP D P X®HU GH FDEH®V XLYRV R®&RV
YHUWEHV H SHO®I FOWD ( @ VH DSIHVHQURX FRP XP DUHQUIP i IFR

2 20 OHXQRP Hp (WMDU 9RF HW SHWGIGR'
2 6P HWRX 4 XHR YRORUSDWD FDVD
2 3RWRDMGDU 2 GWHHD FRP XP VRUIVR P MMURWR

2 TXH * HRUH QTR VDELD HWD TXH ( WADUHVFRQGID XP SMQR P DJQR HQIDQ ® H
SHHQGr ® HP XP D DIP DGIBD $@P GMR SRWXID XP SRGHUVRP EUR SRGID WH
WDQVIRWP DUHP Gl HUIHQWAV DQIP DLV SDUD FRQIXQGIUVXDV YtWP DV

' XUDQWA D FDP LOKDGD H® FRQVRX TXH KDYID XP ED~ HVFRQGIGR QD &DYHUQD 6 HP
) XQGR ' HQWR GH®! HWIDYD XP WAVRXLR P XIVR SRGHLRVR D FKDYH SDWD R P XQGR
WHDO * HRUH FXURWR H FRIDNRVR GHFLGLX VHJ XU DGLDQWA

0 DV WWUWsH GHWFREUX TXH R WIVRXIR HAWRYD SLIRWAJLIGR SRU XP MEUOQWR FKHIR GH

HQUP DV H SHWRV ' HWILP IODGR HQILHQWRX FDGD GHVDIIR DVig DEDQoDU D HQWDGD
GR SRUMOTXH J XDUEDYD R ED-~

) RLHQWR TXH ( WHDU UHYHBRX VXD YHUEDGHLLD L[OWAQonR

2 3HIXHL 2 JUVRX HD DYDQoDQGR VREWH R WAVRXWR 2 ( WH WAVRXLWR p P HX
2 1XQFD ( WH WVRXIR SHUMQFH DR P XQGR WHDO 2 WHWXFRX * HRUH WP H HP
VXD GHFIMTR GH IP SHAURV SOQRV GHD

8P D SHUHIXlonmR FRP HORX * HRUH DEUX D SRUM GR SRUMO P DV ( WHDU FRUHX
DW V GH®I WIQWDQGR DWDYHWI ® (®f FROMHIXIX HQOWDU WDSIGDP HOWM H QR
P HWP R IQWDQW D YLGn VP EpP DYDQORX &RQWGR QR ~GAP R P RP HQWR * HRUH
IHFKRX D SDWDJHP FRP VRGD D VXD IRWD GHI DQGR ( WWM@U DSUMRQDGD SDWD
VHP SUH QD &DYHUQD 6HP ) XQGR

* HRUH WHVSLLRX DAYIDGR (WRYD @QYWH GR SHUWR H R P XQGR WHDO SHWP DQHFLD
SLIRWI LIGR






(P XP GID FRQJHDQWM QD 5~WID QR DQR GH P RWDYD QXP SDOFIR D IDP taD
* XHADUG 5 RGUIXHV /i KDYID XP D P SHUDW] FKDP DGD $ QDWWMD H®D HWD R FHQAR
GDV DWAQo} HV GD FIGDGH H VRGRV TXHUDP VHU H® 3RU RXWR @GR R LP SHWDGRU
9INRUHLWD XP HP SUHVi UR P XIVR UFR H®I DNKGDYD VRGRV RV QHFHWIVDGRV H QKD

DQRV

O0DVQHP VHP SWHIRLDWIP DW V GR SDOFR P RWDYD XP P DIR FKDP DGR =DJR
(® P RDYD QXP D FDVD EHP MP SGV HWD CGH P DGHUWD QTR WQKD QHP SRUD RV
JORP RVHWDP GHFRWonR P DV OXP HWB®R GH GHGRV GH =DJR H®V YLDYDP WHDL
8P JORP R WH FKDP DYD 5IFKDUG H R RXWWR 5 RP HX

1R SDOFIR VP EpP P RWYD 5DYHQD H VXDV IDAQKDV 3plRO® H &UWIDO TXH R
DP LJDV GD IP SHWDW] $ QDWVMD

(D  GH-XE®R R DQLYHUi UR GH $QDWWMD H R P SHIDGRU 9 INVRU | RL SURFXLDU RV
SUHSDUDVYRV SDWD D IHWID 3UP HILR H®! IRLSHIDUI®UHV R ER® H GHSRLY DOXP DV
I XVBV SDUD | D] HUVXFR

( QTXDQWR MR $ QDWMD [RL FRQYLGDU VRGRV GH VHX EDILLR SDWD VXD IHWD GH
DQRV ' HSRLV GH XP WP SR R LP SHWDGRU 9INVRU YRORX FRP RV SUHSDUDWYRV GD
IHWID H FRP HoRX D DUKP DUD P HVD GR ER® 2 ER® HWD GH P L&R R SUHIHUGR GH
$QDWWMD H R VXFR HWD GH ®WDQWD R TXH HD P DIV JRABYD

$QDWWMD HWD WR Gy FIOTXH FRQYIGRX =DIR H® QR VDEID TXH H® HWD WR WLP
4 XDQGR GHX Wr V KRWDV GD VUGH =DJR EHEHX XP D SRonR SDLWD VH WDOQVIRWP DU HP
7RP R JDWR GH $QDW/MD

$V IDGDV 3plR® H &UWRO FRP HoDWDP D GDU VRTXHV HVSHFIDLY QR JWDQGH YHWAGR
GH $QDWWMD &R®&FDWDP  SplLROV GH SWDW  HQGDV YDARWDV H DFHWYURV GH X[ R
MQWR FRP XP VDOR FRP SH® GH W WH EWDOFR



1D HQADGD GR SDOFIR KDYID XP ®RQIR VDSHW YHWP HER SDWD VRGRV RV
FRQYLGDGRV SDWDUHP  H SUQFLSD® HQW $ QDVWWMD

=DJR HWD®X RV GHGRV H RV JQRP RV YILDUDP WHDIV ( QWR =DJR SDWRX GIM DWDGR
SH® VDSHW YHWP HBR H HOWRX QR SDOFIR 4 XDQGR RV JQRP RV YILDP D P HVD GR
ER® VH HQFDQWLDP 0 DV D IQWAQoR GH =DJR HWD DFDEDUFRP D IHWD H SHIDU R
WHIOR SDWD VL $WIP  H®I P DQGRX RV JQRP RV NRIDWIHP R ER® QR FKnR H VDFDUHP R
VXFR QR VDOR GD P SHIDW] $QDVWMID ILFRX P XIVR ELDYD H SHUXQWRX TXHP [H]
DTXI®R 1D KRW QQIXpP WHVSRQGHX 5DYHQD VDELD TXH KDYLD DJR GH HUDGR DQ
7RGRV YRODWDP D FXUAUD IHWD P HQRV 5 DYHQD TXH UHVROYHX LQYHWAI DU

$ IHWD FROWQXRX WMYH P ~MIFD GDQoD H FRP IGD 2V JQRP RV QiR VH DI XHQUDLDP
HIRWP HP GllHomR RQGH HWBYDP DV FRP IGDV ( ®V HWDIDWDP R SMQR GH =DJR
H DWMP H® YRORX D VHUP DJR 5DYHQD R DFKRX H DWP FRP HoDDP D O\VDU
5DYHQD VROBYD XP IHMbR SD ® H =DJR VRAODYD XP D SRonR SDWD Fi FRP HODQGR
XP D JIDQWM OVD =DJR H SXORX VRGRV GD IHWD H SWHQGHX 5DYHQD $QDVWWMID H
9INVRU ( ®V SDWDWDP XP D QRMA @ 4 XDQGR DP DQKHFHX DV IDGIQKDV 1] HIDP  XP
IHMbR GH IRWD SDWD DEUUR FDGHDGR ( ®V VDXUDP H I[J HWDP XP D DADQoD FRP RV
JQRP RVHP WRFD GH DIP HQR 5LFKDUG H 5RP HX DFHMDUDP  SRLY SDWDYDP IRP H

2V JORP RV SHIDWDP XP @YR GH SRo} HV GH =DJR H IJ HDP XP D SRonR SDWD TXH
QXQFD P DIV YILDWHP GH HQIHMA 4 XDQGR =DJR FKHIRX HP VXD FDVD HWD®X RV
GHGRV 2V JQRP RV [IQIILDP YIWDU HQHWAY H SUIHIDDP XP D SHoD HP =DJR
3UP HILR GHUXEDWDP XP D [ tFDUD SDUD DWXW @& ( ® IRLFKHFDUR TXH DFRQWFHX
P DV 3plR® H & UWDOWDQFDIDP D SRUM H SLHQGHWDP =DJR DQ

0DV QMR IRLW MR $QDWWMD H 9 INRUMQKDP  FRBFDGR HVFRUBL HV @ GHQWR

( YRFr GHYH HWBU VH SHUXQWQGR H D 5DYHQD" (@ WDQFRX VRGDV DV SRUBV H
NDOH@V DWIP YRODWDP SDWD R SDOFIR H FROWOXDWDP D QRYD YIGD DIRWD FRP RV
JORP RV

" HSRY GH DQRV D IDP t@ DXP HQRX 9HR D IIBD GH $QDWWMD H 9IN\VRU D
&DVKDUQD * XHMLG 5 RGUI XHV

( DMP  VMP LQD HWD KMy UD
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