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$ 6 QGLRP H GH %XUQRXW«
XP D FRQGIGYR TXH DIHVID
P L&XDWHV GH WDED®&DGRWHYV
EDQFEURY HP WVRGR R
%.DVIO LHVXADGR GUHWR GH
SWEWFDV DEXWYDV H
DP EIHQWY GH WDED®R
W[ IFRV$ (WD VQGLRP H «
FDIDAMAU] DGD  SRU  XP

HVIRVDP HQWR  HP RFLRQDO
I'MIFR H P HQVIDO H WHP R"
FDXVDGR SH® HWWHWH
FUIQIFR QR WDED®R$ 1R
VHVRU EDQFEUR" RQGH DV
P HIDV P SRWYHV D
SUHWER FRQWDQW H D | DOD
GH WHFRQKHFLP HQWR V¥R D
QRWP D' R %XWQRXWWAP  WH
VRWQDGR XP D  HSIGHP LD
VIBGIQFLRVDS

2V EDQFRV' P XVDV YH] HV'
LJQRWDP RX PIQIP JDP R
P SDFVR GH VXDV SROWFDV
VREWH D VDYGH GH VHXV
IXQFIRQEURVS $R LQY«V GH
SWIRP RYHU XP  DP ELHQWA
VDXGEYHO H  VXWHQVEYHO
FRQUQXDP D LP SRU FDU DV
GH WDED®&R GHVXP DQDV H
PHVDV LODWQI YHIVS (\WH
H/RRN |RL GHVHQYRQOYIGR
Q¥R DSHQDV SDWD HGXFDU
VREWH

RV SHWRV GR
VDP E<P SDWD  GHQXQFIDU DV
SWEVFDV FRUSRUDVIYDV TXH
FROWIEXHP SDWD HWD FRQGIE¥R
GHYDWRGRLD$ 4 XHUHP RV TXH YRF-"
WDED®DGRU EDQFEUR"  HQWAQGD
VHXV GLLHIVRV H VDLED FRP R EXVFDU
DNKGDS$

Y%XWQRXW P DV

$R  @®QIR GHWW P DWUDO
GLVFXVLHP RV DV FDXVDV H VIQVRP DV
GR Y%XUQRXWFRP |RFR HVSHFTLFR QR
VHRU EDQFEUR$ $QP  GIWR"
DERWDUHP RV DV GILV TXH SURWAJ HP
R WDED®DGRU' RIHUIHFHQGR
RUHQWDE¥R VREWH FRP R DJLU FDVR
YRF-  HWHND HQIUHQDQGR HWD
VIWXDS¥RE
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7\DED®&DU HP XP EDQFR SRGH
SDUHFHU' ¢ SUP HUD YIWD' XP
HP SUIHIR HWEYHOH Dw P HWP R
SUHWOIRVRE 1R HOWMQWR' D
WHDOGDGH  HOILHODGD ~ SHA®RV
EDQFEURY « EHP  GUHWHQWAS
0 HVDV FDGD YH] P DLV DJ LIHWLYDV
VR IPSRWV' H R UW R GH
WDED&ER « DFHMIDGR D XP
SROR  LQUXWHQWEYHS 2V
WDED®&DGRWHV VR |IRWDGRY D
VDOFUWIFDU VXDV  KRWV  GH
GHWDQW H Dw P HW R VXDV
YLGDV SHWRDLV SDUD DWAQGHU ¢V
H[ SHRVDWYDV GRV J HAWRUHVS ( WD
VIWKDS¥R FUD XP FLF® YLFIRVR GH
HWMHWH H HVIRVDP HQVR TXH
P XIWRV Q¥R FRQVHI XHP HVFDSDU

QP GMR'"D DA GH VXSRUM H D
FRP SHWMYLGDGH H[ DFHLEDGD
VRUQDP R DP ELHQWA EDQFEUR XP

FDP SR GH EDVD®&D HP RFIRQDG$
SUHWKR SDWD YHQGHU SLRGXVRV
I LQODQFHLLRV' P XIVBV YH]HV VHP

FRQVGHWDU D HDO QHFHWIGDGH
GR FOHQWA' FRGRFD RV EDQFEURV
HP XP GLBIP D «\IFR FROWDOQW'
JHWDQGR XP SWRIXQGR
GHVFRQI RUR H LQVDVIM DE¥R$( \WD
WIQWR FROWDQW SRGH GIYDU ¢
GHWURLDE¥R GDV LHDO HV HQWH
FROUDY' WDQVIRWP DQGR R
DP EIHQW GH WDED®&R HP XP

OXJ DUKRWICH VROVEURS

2 XWR | DVRUT XH FROMIEXLSDLWD R
YXWRXW « D IDOD GH
WUHFRQKHFLP HQVRS YDQFEURV
| UHT XHQWAP HQW WHODVDP  TXH"
DSHVDU GH DWMQILHP RX DWw

VXSHUDUHP DV P HVDV
HWDE HBIFLGDV! LDUDP HQWM
WHFHEHP R WHFRQKHFLP HQVR

GHYLGR$
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$ 6QGWRPH GH  %XUQRXW
PDQUHWDAH GH  GLHUHQWAV
IRLP DV' P DV HQWH RV EDQFEURV"
RV VIQDLV P DLV FRP XQV LQFOXHP
H[ DXVW¥R HP RFLRQDO
GOMDQFLDP HQVR GDV  DVYLGDGHV
@ERWL H XP D VHQVDE¥R GH
LQHILFEFLD$ $ TXHBNV TXH VRIUHP
GH  YXWQRXW | LHT XHQWAP HQWH

GQRPD/H

VHOQWP TXH HWWR DSHQDV
FXP SUQGR \VDEHD QR
WDED&R' WHP  HQHUID RX

P RWYDS¥R SDIWD VH HQYRO'HUHP
FRP VXDV VDUHIDV$ ,WR ®IYD D
XP DTXHGD

VLJ QU LFDWYD QR GHVHP SHQKR" R
TXH' SDWGR[ D® HQWA' DFDED
J HWDQGR DLQGD P DLV SUHWAR SRU
SDUM GRV VXSHUYLVRUHVS

2 V IP SDFVRV GR %XUQRXWQ¥R VH
@ MP DR DPEWHQW GH
WDED®R$ 0 XLWRV EDQFEURV TXH
VRILHP  GHWD VQGLRP H LHDVIDP
GUIFX@DGHY  HP P DOWAU
UH@DFLRQDP HQVRV SHWRDLY" SRLV
D LWUVIDELAGDGH H R HVJ RVDP HQVR
HP RFLRQDODIHVIDP VXD YLGD | RWD
GR WDED®&R$$ OV QLD H RXWRV
GLVWAELRV GR VRQR R FRP XQV'
H D VDYGH |"VIFD VP E«P  SRGH
VHU DIHVDGD' FRP R VXU P HQVR
GH SWRE®P DV FRP R
KLSHUMQWR" GRUHV FUJQLFDV H'
HP  FDVRV H[WHP RV GRHQCDV
FDUG DFDVS
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2V EDQFRV FRWXP DP WDVBU R
YXUQRXW FRP R XP SWRE®#P D
IWRMGR GH VHXV |XQFIRQEURV'
GHVFRQWIGHLDQGR R P SDFVR TXH
VXDV SUWISUDV SROWFDV WP QD
\VDVGH P HQWDO GRV
WDED®&DGRUHVS S LOQVMMQFLD HP

P HVDV DEVXUGDV' D DXV-QFLD GH
VXSRUM HP RFLRQDOH D | DD GH
SROWFDV HILFD] HV GH EHP #\DU
FUDP XP DP EHOW SWRSFIR
SDID R GHVHQYROMP HQWR GH
YXUQRXVE $ FXOXWD GR EfQXV
SRUSHURLP DQFH P XLV YH] HV

®YD RV WDED&DGRUHV D H
VREUHFDUHIDUHP * QD QDD
GH D®DQEDU WHFRP SHQVDV TXH
SDIHFHP VP SWH IRWD  GH
DGDQFHS

$&P GIMR'RHWI P D DWRFLDGR
¢ EXVFD GH DMGD SVIFR@J LFD | D]
FRP  TXH P XMRV EDQFEURV
HYWMP  IDDU  VREWH  VHX
HVJRWDP HQWR'® FRP P HGR GH
VHUHP  YIWRV FRP R IWDFRV RX
LOFRP SHWAIQWAS ,WR SHUSHWXD
XP  FAF®R GH MOQFAR H
VRIUP HQWR" RQGH D
UHVSRQVDELAGDGH SH@R  EHP #
HWIDU P HQDO« FRP SGMDP HQW
QHJ @ HQFIDGD SHD LOWIIKLEERS
2 VEDQFRVWP D REL] DE¥R GiJ DO
H P RUDOGH SLRWAJ HUD VDY.GH GH
WHXV IXQFIRQEURV' P DV HP
P XIVRV FDVRV' SURU] DP R OXFLR
HP GHWIP HQVR GR EHP #HWDUGH
VXDV HT XISHVS$

2V EDQFRV VDP E«<P ID&DP DR
Q¥R [P SGIP HQVDUSLRJI LDP DV GH
SWHYHQE¥R DR 9%XUQRXW H GH
SWRP RE¥R GR EHP #HWDUS( P YH]

GH FUDU SROWFDV GH WDED®R
TXH SURU]JHP D VDYGH P HQWDO
DV IOWUXIO HV  |LQDQFHLLDV
FROMQXDP D YD®RUIDU R
GHVHP SHQKR DFIP D GH VXGR$
WR Q¥R Wi DI VD
QHJ DWYDP HQWA RV | XQFLIRQEURV"
P DV VDP E«P SRGH GIYDUD XP D
P DIRU LRVDWYLGDGH GH SHWRDO
DXPHQR QR QVPHWR GH
DIDWDP HQVRV SRU GRHQEDV H'
HYHQWD® HQW' D SHWGD GH

VDBIQVRV YDARVRVS .
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1R %WDVO D 6QGWRPH GH
YXUWRXW  « RILFID® HQWA
UHFRQKHFLGD FRP R XP D

GRHQED RFXSDFIRQDO R TXH
FRQIHWH DRV WDEDMDGRUHV
DIHVIDGRV XP D V«UH GH GLLHVRV
® DLVS ( WH LHFRQKHFLP HQWR «
IXQGDP HQVDO SRLY HWDEH®IFH
TXH R %XUQRXWQ¥R « DSHQDV
XPD TXHW¥R GH VDYGH
SHWRDOP DVMP XP SWRE®P D
(HDFIRQDGR DR DP ELHQW GH
WDED®R$  YDQFEURV  TXH
GHVHQYROHP HWD FRQGLE¥R
WP R GLHVWR GH EXWDU
DI DWP HQVR SDLD WDVDP HQVR"
VHP TXH DAR SUHMGLTXH VHXV
VD@URV RX EHQHI FIRVS $&P
GIWR' HP FDWRV RQGH R
DP EIHQW GH WDED®R VHND
FRP SURYDGDP HQWM
UHVSRQVEYHOSH®R %6XUQRXW RV
WDED®DGRUHV SRGHP  EXVFDU
LQGHQY DO HV$

3DWD TXH HWHV GLLHIVRV VH\DP
HIHVYDP HQW  JDIDQWGRY'  «
HWHQFIDO TXH RV EDQFEURV
FRQKHCEDP D G4 LMDEXR TXH RV
SIRWIHS $ & 7 &RQVRAGDEXR
GDV / HIV GR 7WDED&R SUHY- D
SLRWACXR GD VDY.GH | VIFDH

P HQDOGRV WDED®&DGRUHV' H R
Q¥R FXP SUP HQR  GHWDV
QRLPDV SRU SDUM  GR
HP SUHJDGRU SRGH UHVXQ@DU HP
SHODQGDGHY GUDNMS 6H XP
EDQFEUR « GLDJ QRWIFDGR FRP
YXUWQRXW H®! WP GUHWR DR
DIDWDP HQR P «GLFR'  FRP
HWDELQGDGH QR  HP SWHIR
GXWDOW R  SHURGR  GH
WDVDP HQVR H UHVRWQR ¢V VXDV
IXQO HVVHP SUHW]R$

$&P GIWR' RVEDQFEURV TXH W
VHOAWHP  SUIHWIRQDGRV  RX
DP HDEDGRV SRU VHXV
HP SUHIDGRUHV DR WHYH@U VXD
FRQGIG¥R GH \DYGH P HQWO
SRGHP H GHYHP EXVWFDU DSRIR
MUGLFR$ $ GLVFUP LODE¥R RX
UHVDADS¥R SRU  SDUM  GR
HP SUHIDGRU FRP R D GHP IMAR
SRU MWD FDXVD LOMMAM LFDGD" «
LB DOH SDW YHOGH LQGHQL] DEXR$
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SHFROKHFHU RV~ MOQDLV  GH
YXWQRXWe HWHQFLDOSDLD TXH R
WDED®&DGRU SRWD EXVFDU DMGD
DQWAV TXH D VIVKDS¥R VH DJ LDYH$
2V EDQFEURV GHYHP  HWDU
DWIQWRY D P XGDQEDbV HP VHX
FRP SRUMP HOWR H VDYGH" FRP R
DXP HQVWR GD LULVRELDGDGH" |1 DAD
GH P RWYDC¥R" FDQVDCR
H FHWLYR H CGULFX@DGH HP
GHVFRQHFVIDU GR WDED®R$ ( WHV
V¥R LQGIFDWYRV FDLRV GH TXH R
HWUHWH HWE XOQUDSDWDQGR RV
QP LMV VDXGE YHLV$

6H YRF~ IGHQWIFDU HWHV
VIQUVRP DV HP VL P HVWP R RX HP
XP FROUD' « LP SRUDQWM Q¥R
LUQREHRVS ' HQXQFIDU DV
SEWFDV  DEXWYDV GH  VHX
HP SIHJIDGRU H EXVFDU DSRIR
MUGLFR V¥R SDWRV FUXFLDLV SDLD

JDWDQWU TXH RV EDQFRV VH\DP

WHVSRQVDEL® DGRV~ SRU  FUDU
DP ELHQWAV GH WDED®R
LQVDXEWHVS$ &P GIWR" SLRFXLDU
DMGD P «GIFD H SMFR@JLFD
SRGH | D] HU VRGD D GL HUHQED QD
HFXSHWDE¥R$ 2 VIG:QFLIR DSHQDV
SHUBHWD R FLF®R GH DEXWR A «
KRUD GH DJ LU

SWIWD XP Y GHR
VREWH HWH DWXQWR
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$ WHFXSHUWDE¥R GR %X WQRXWH[ LI H
XP D FRP ELQDE¥R GH WDVDP HQVR
P «GLFR HP XGDQEDV QR HWKR GH
YLGD$ 7HUWDSID SVIFRQJ LFD « XP D
IHUDP HOVD  SRGHWRVD  SDWD
DM GDU RV EDQFEURV D @GDU FRP
R HVWUHWH H LHFXSHWDUVHX EHP #
HWDU HP RFIRQD® $QP GIWR"
SEWFDV FRP R H HIFFLRV | VIFRV
UHI X@UHV" DAQP HQVIDS¥R
WDXGEYHO H  WFQIFDV  GH
UH®[ DP HQVR SRGHP FRQWIEXLU
SDUWD D IHFXSHWDE¥R$

1R HOWOWR' « LIXD® HOW
P SRUDQW TXH RV EDQFRV

IDEDP VXD SDUMSSV LQWIXIO HV
SWHFLVDP  UHYHU VXDV SROWFDV H
DGRVDU P HGLGDV TXH SURP RYDP
XP DPEHQW GH WDED®&R
VDXGEYHG ,\WR LQFXXL RIHUHFHU
VXSRUM  SVIFRQJIFR DRV
| XQFLRQE URV' HWIDEHBIFHUP HVIDV
PDV WDAAWDV H FUDU XP D
FXGOXWD RWDQYDFIRQDO  TXH
YD®RUWH R EHP#WDU GRV
WDED®&DGRUHVS 6RP HQWM FRP
P XGDQEDV ~ HWAIXWLWDLY QR
DP EIHQWM GH WDEDXR VHLE
SRW YHO SUHYHQLU QRYRV FDVRV
GH 95X LQRX V8
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2 YXUWQRXWQ¥R « XP D ILDTXH] D
LOGLYLGXDO P DV MIP R LHVXQDGR
GH XP DP EWHQW GH WDEDX®R
DEXWYR H GHVXP DQR$ 1 HWM
HYRRN'H SXVHP RVFRP R R VHVRU
EDQFEUR FROQWIEXL SDWD HWD
FRQGLG¥R H FRP R RV
WDED®&DGRWHY  SRGHP XVibU
FROWD H®$ 6H YRF~ « XP

SDUWD RIHUIHFHUVXSRUM MUGLFR H
DMXGDU RV WDED®DGRUHV D
WHLYLQGLFDU VHXV GLLHVRVS 1 ¥R
SHPWMD TXH DV SEWDV
DEXWLYDV GHWUXDP VXD YIGD A
HQWH HP FRQVDVRR FRQRVFR H OX\MA
SRU XP DP ELHQW GH WDED®&R
P DLV MR H VDXGE YHG

EDQFEUR TXH VRIUH GH %XUQRXW 1266,*$ 1$65(' (662&,%,6

VDIED TXH YRF~ VWP GUHWVRV H
SRGH EXWDU DMGD SDW WH
HFXSHWDUH SLRWAJ HUVXD VDYGHS$

%WD]" *RGRL H 0 HGHWLRV
$GYRIDGRVHWAR ¢ GLVSRVICG¥R
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