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&RQ @ @1 DGD GHORVRXR DUDQFD XQD QXHYD HVDSD HQ HOFD®IQGDUR
GH QXHWAD +HWP DQGDG  XQ VIHP SR SWRSLFIR SDWD | RWDGIFHU QXHWRY
®] RV\ HQRYDU® YLYHQFLD FRP XQVDUD ( Q HWM FXUR QRV XQP RV GH
FRW]yQ DOHFR GH @ ,J®MD XQYHWDOTXH QRV FRQYRFD EDMR XQD
SWRIXQGD SWHP VD n8 QR HQ & UWR XQGRVHQ @ P IMy G

(VD XQGDG D @ TXH VRP RV @DP DGRV QDFH HQ @ RWFLy Q FRP SDUAGD \

\VH D@P HQD EDNR HODP SDWR GH @V 0 DGWHV ' RPLQIFDV 9 LYIU XQGRV
P SOFD WHFRQRFHWRV FRPR XQD VR® IDPLID HQ VRUWQR DO $ QDU \

H[ SHUP HQ/DU @ | IDVMUIGDG HQ QXHWAD &DVD GH +HWP DQGDG  GRQGH
VH | RUDQ DP IWBGHV TXH WDVFLHQGHQ MV SXHWBV GH @ FRI WDGLD

(WD RFVDYD HQAHID GH @ JXiD LQRWP DWYD 3LHGDG QDFH FRQ @
YRFDFlyQ GH LQVIVDUM \ DFRP SDxDUM D @®R ®WR GH @V SY[LPRV
PHWHV RIWHFIpQGRWM GH IRWPD FOMWD VRGRV @RV DFVRV SWR\HFVRV \
FVDV TXH FRQ RWP DU Q QXHWAD DIHQGD 6p SDUM DFVYD HQ HOGID D
GD GH W KHWPDQGDG SRU'XH W SUHVHQFID \ W HQAHID \WRQ
LQGLVSHQUDE®V SDWD VHI XLUFWHFLHQGR FRP R FRP XQGDG FUMADQD

680 $5"2

Cu

(' "7$ +HP DQGDG 3HGDG\ (\VAHD

3257%' $ $] XGMRCH-HAVCHD
3IHEDG HQ @ &DVD GH + HIP DQGDG
) RIRO DQXH3 4 XHDCD 7IMRV

)272*5%$)-$6 * DEUHC DFD 0 $
&RUEHD® 0 DQXHO 4 XHVDGD 7RV
$SQRAR* XWUH ( VSDQEGLQ -RH
"E£2 H 9DBIQM0 RILD 5IFDLGR
$WP HQMRV\ $P DGRUO RUMV




-XDQ/ XV 3®] D KHWP DR P D\ RU

1*€96' % _

(Q HWD JXtD LQRWPDWYD 3IHGDG TXH GH IRWPD
GLIIMDO QRV LQYMD D HSDVDU @ DFWDAGDG GH
QXHVD FRIWDGID WH DYDQ DQ DA XQDV GH @V FLVDV
Pi V GHWIDFDGDV TXH HW Q SRUGI DU ( QAH HADV
GHWDFR @ FHOIEEWFlyQ GHO; ; ; DQYHUDUR GH @
$JXSDFlyQ 0 XVFDO 1XHWWR 3DGWH -HW-V GH @
3LHGDG HQ VX 3IHVHQFLy Q DO3XHE® 7WHV Gp FDGDV
GH P ~MFD FRIWGH FRQ HOVH@R \ HOFDUWP D GH @
( WH@D P RWYR GH RU XQ@R SDWD M +HWP DQGDG

(OSW[ LP R DxR VP ELpQ QRV RI LHFH RWD HI HP pUGH
6H FXPS@i Q  DxRV GH @ IXQGDFlyQ GHO* XSR
-RYHQ H ,Q DQMD 3HVHQM GH HWD FRUSRWDFLly Q DO
TXH WIXHQ LQFRUISRU QGRWH FRIWDGHY TXH TXIHWHQ
FRP SDUAU YLYHQFLDV \ | RUNDU DP IMGHY HQ HOVHQR
GH @® +HPDYDG (QAH VRGRV GHEHPRV
DFRP SDxDURV \ | RWD®FHU VX | RUP DFly Q FUMADQD
SRUNXH HQ VX FRP SWRP VR FRQ LDP RV HOI XWWR

$XQTXH RFXUly GXWDQM @ SDVDGD &XDIHWPD QR
KH WQGR @ RSRUXQGDG GH SMWP DUSRUHWFUVR HO
DJ WDGHFLP LHQ/R HALOR GH QXHWAD +HWP DQGDG D *
%DV 3HIDDNU TXH GXIDQM VDQRV DXxRV KD MGR
FDSHE Q GH @ ( VIH@ 8Q “FXUQD FRIWGH™ FRP R
pOPIMPR VH FDQLFD TXH MHPSWH KD HWDGR D
GLVSRUFLy Q GH VX FRIWDGID GRQGH MHP SUH WQGU
@V SXHWDV DEIHWDV SDWD VHU WHFLEIGR FRQ HO
DEW]R IWDWWR GH HWD JWQ IDPLID < SRU
VXSXHWR TXIHWR VIDP ElpQ GDU @ ELHQYHQGD D WX
WXFHVRU ' ) IDQFLVFR -DYIHU &RYD XQ VDFHUGRW
MRYHQ TXH FRPR GLHFVRU HVSLUWDO DWAQGHU \
JXIDU @ LOMQD IGD HF®GMDOGH @ TXH JR]D
QXHWAD FRWBRWDFlyQ 3RFR D SRFR L DFHU QGRWH
D VRGRV ®RV JIXSRV \ HDAQGDGHV TXH FRQRWP DQ
HWD +HWP DQGDG SDWD TXH HQFRQAHPRV HQ VWX
SDDEWD \ FRQMHNR HO( YDQJ HIR GH QXHWAR 6HxRU

/D O] GH QXHWAD 0 DGWH \D JXtD HOFDPIQR TXH
DKRWD WHIQFIDPRV FRQ @ PLDGD SXHWD HQ XQ
GRPLQIR GH SD®DV \ RQYRV +DWD HQRQFHV R
GXGHV HQ YHQUD @ &DVD GH +HWP DQGDG WX FDVD
SDUWD HQFRQADUM FRQ VXV KHWP DQRV\  H[ SHUP HQ/DU
MQURV @ TXH VXSRQH VHUFRI DGHV GH @ ( \WUH@D
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/D +HPDQEDG MIXH DYDJDQER HQ @ HWFXFlyQ GHO
DPEIFIRR SIRHAR GHOSD\R GH PIMMIR GH 1XHWAR

3DGUH -HV-V GH @ 3IHGDG ) LG DGD @ | DVH GH VB TXH
P DJ MAD® HQM KD @IYDGR D FDER -XDQ &DUBRV * DURD HO
W XIHQM SDVR HV HOEDWI] DGR TXH GDU - HORGR 11.CDCD @
P DGHWD GH H\WM DORU MCHIDQM \REWH HOTXH FDP LD HO
6HXRUFDGD' RP LQJR GH 5DP RV

( Q HW J XD 3IHGDG HWIP RV FRQRFIHQER D & DIWMDQRY
TXH HWQ GHBQGR X [P SURQM HQ HWID REUD GH DM TXH
GH PDQHID FRWDO \H YD KDFIHQGR WHDAEDG -XQR D @
W@ O HFXOMWD \ @ RUHEBHID FX\R WHDWR EtECFR \H
GHVD@U  HQ SW [ [P DV SXETGFDFIRGHV GH @ +HWP DQEDG HV
I XQGDP HQROHOFRBU \ HWD \BUHD ®f FRUMSRQGHU D
-XDQO DWMCH] 6i GFKH]

3UR HMRQDOGH @ HEDQUWMUID @ UHWEXWDFlyQ\ DFDEDGR
GH PXHE®GN FRQPiVGH  DxRV GH H SHUHGFID HQ HO
VHRRU -XDQ 0 DWCH| FXHQW FRQ XQD DP S WD\ HRVRUD
HQ IDEUFDFlyQ UHWEXWDFyQ EDW]DGR \ OFDGR GH
PREIDUR D\ FRPR HQ @ SUHSDUDFlyQ GH \XSHULELHV \
Gl HHQMV WFQEDV GH DFDEDGR

+D GHVDURMGR VX FDUWHD SUR HMRCDCOHQ HP SUMVDV FRP R
+HPDQRV ORQMD * RAICR \ )WDPDU 0 XHEBN 6/
DGHPi V GH WDEDNDU SRUFXHQ® SURSID FRP R HEDQWD \
SURIHMR@DO H\VSHFIDG DGR HQ UHWEXUDFlyQ @FDGR \
ED\Q] DGR

3R HMRQDOUHVSRQWDE®! P HAEXB\WR \ FRP SURP HFMGR FRQ
® FDIEDG FRQ HVSHFIDODWGFlyQ D ® GHVD@®NV \ D &Y
DFDEDGRV [ICDBV -XDQ 0 DWH WIQEJ HWM RWXR H
IQMHIR HQ VX VB@IU GH $URQD HOSD\R GHO6HXRUGH @
3IHGDG SDUWD TXH @ P DGHD DGTXHD @ W WD \ HORR
GH XQ UAVBE® EDURFR GRQGH @V KRDV\ OV | RV FREWDQ
YIGD D ®VSIHVGHOHIR GH' IRV

6HJ \D HQ &XDUHWP D D SRFDV VHP DQDV GHO RPIQIR CH
SDPRV FXDQCR WHWIUHWMH HOSDWR D QXHWAD &D\D GH
+HPDQEDG \ SRCDPRV FRP SUREDU HO UHVXGBRGR GHO
WDEDWR G-W@W® \ WXRWR GH HW DUMVDQR TXH \H

P XHVIAD [OMRQDGR DQM HWM QHYR UVR SUR HMRQDO
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EF PDW/CSF
6DIED GHVGH @ ,J BMD & RQMHQMDAGH @ 3XUMP D
&RQFHSFly Q

HIOFBSP 30| D GH @ 3XUMP D & RFHSFly Q

1 XHVIAR 3DGUH - V-V GH @ 3LHEDG 3IDUGH @

P SUHQ® * DUFtD SHTXHQD 0 RIGR $GDQMUMD

( NGR $ GDQMUM 0 DQXHORQM D 5DPyQ\ &DDO
+XWBGR 3@] D GH6DQ,GHRQR ,JOFR

) LIXHUIRD %-ACDEp 6RUDGR 5DPyQ\ &DNBO

$® HDV &DUWHD GH-HAV -X@R | QJHO) IDFVFR
&RH@ * DUFD SHTXHD 3LMUGH @ ,P SUHOD

1 XHVAR 3DGUH - HV-VGH @ 3IHGDG &D\D GH

+HUP DQEDG 3IHGDG\ ( AHMD

) LAWD 3UCFISDO
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Z[ ; nW§WY Ed WC VWhANVI WIjA ¢ WZ[ BN; ijh[ bW

; bfhe\[iehZ[b: | de CWijhe 7bX[ hje

CehW i[hT [b[dYWh] WZe Z[ fh[i[djWh
[bYWhj[bF [ ZWZ ( &( -

(OSWRHRU GHO&RBUIR ' IMGR 0 DHVAR \  KHIPDQR Q4HWAR
$EHWR 0 RUMV \HIl HOHJFDU DGR GH GH\VI IDQDURY GBI GH
O [P DIHQ TXH DQXGFAIH XQQHYR ' RP LQIR GH 5DP RVHQHCEDWR
CH @ $EDQBD

$EHIR 0 RUMV 0 HICR HV SIRHVRU GH ( GXFDFlyQ ) tVED \
2 UHQBIGRU( GXFDWIR HQ HWM FHQAR HEGXFDWIR GH QXHAR EDUIR
GHOTXH KD MIGR GUHRRUHQAM \ 9LGFXDCR GHVGH @
IQDQFID D PRYPIHQRY GH @ LUGMD \ D OV WDAFIRGHV GH
QMWD FIXGDG P DQAHH XQD IGHOAEDG FUMADCD | XQEDP HQEIGD
HQHCFRP SURP MR FRP XQUMUR FRIWDGH\ P IMRGHR

(VFRIUDGH GH QMHVAD +HP DQEDG 3IHEDG \ (MM GHGH BV
DXRV GH HGDG \ HQ @ DRWDIEDG SUIRFHMR(MD FDGD ' RPIQIR GH
5DP RV SRUDQER @ &K GH * XD TXH P DWFD HOFDP IR GH ®V
KHUP DQRVGH 3IHEDG\ ( WH®D
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/D +HWP DQGDG \ D KD | INDGR @V | HFKDV GH @V JHVBM T \ GH QRV HQVD\ RV GH FDWD DO' RP LQIR GH 5DP RV GH
" HHWH PRGR &V FRWDGLRY GHOSDWR GH 0 WWMUR GH 1 XHWUR 3DGWH -HV-V GH @ 3LHGDG \ &RV
DVSUDQMV HWV Q FRQYRFDGRY HQ @ & DVD GH +HW DQGDG HOGtD EF OPWFNCS D @V  KRWV 3RUWX
SDUM &RV FRWIDAILRY GHOSDWR GH 3DAR GH 0 DUD 6 DOMMP D GH @ ( WUH@D \ DVSUWDQWAY HWV Q FWVIDGRV HO
EF OPWFNCS D @V KRWYV HQ @® & DVD GH +HWP DQGDG

/ RV FOTBZPT GHOSDVR GH 0 IMMUR VHU Q @RV GIDV. \ GHHQHWRR  GHIHEWHIR\ GHPDUR P LHQADV
TXH @GRV HQVD\ RV GHOSDVR GH 3DAR WIQGU Q XJDUMV GIDV. ~ GHHQHWRR |\ GHIHEWHWR \  GHPDUR
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(Q @ WMWGH GHOXQHV ~ GH PDUR DQWAV GH FRP HQ DUHO
(HSDWR GH WQFDV SDID QXHWD SWRFHMyQ SHQWAQFLDO

GHO' RPLQIR GH 5DP RV GH VWYR OXJ DU @ EHQGLFLly Q
GHO QXHYR (RFDOGH @ +HWP DQGDG 1 XHWWR FDSH® Q

) IDQFLVFR -DYIHU &RYD 0 DUAQH] | XH HO HQFDWDGR GH
EHQGHFLU HWIDV GHSHQGHQFLDV XELFDGDV HQ @ FD@{ 6 HQGD
GH @RV KXHURV Q-P HWR EDMR GRQGH @ +HW DQGDG
3lHGDG \ (WWH@D KD LQAWMDMGR @ \HFHVDUD SDWD @
DWIQFLYy Q SIHVHQFLDOD @RV KHWP DQRV ( Q SW/ [ LP DV | HFKDV
WVH IQRWP DU GH @RV GtDV\ KRWURY GH DSHUXWD

(Q HWH HVSDFLIR HQ HOTXH WH FXWRGLDQ @V WQFDV FRQ
@V TXH WH HHYIWHQ QXHWARV FRIWDGHV FRQ P RWYR GH @

SWIRFHVy Q VDP ELpQ WH FXWRGIDU HODWKLYR GRFXP HQIDO

GH @ +HWPDQEDG (Q @V GHSHQGHQFLDV FRQAJ XDV H
J XDUEDQ MV SDUKXHMV\ SDVRV GH @ +HLP DQGDG
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& RQMP S®U @V HQHxDQ DV GHO %HDVR ' RPLQIR
6SDGDIRWD HV DGHQADUH HQ XQ FDPLQR GH
GHVSRWR \ VHIHQD Of]

&VBSF EF WBDJBSTF QBSB NIFOBSTF EF %PT
$OFRQMP S®U® WHQXQFLD GH ' RPLQIR D VX FXQD
QRE®I FRPSWHQGHPRV TXH HO YHUSDGHR
GHVSIHQGIP LHQR QR FROUMM HQ GHMU FRVDV
P DWAUDGBN MQR HQ GHVDVIDU GRV QXGRV GHOHJR
1RV HQWMXD TXH SDWD TXH @ JWFID DFWH HO
D®D QHFHMMD HVSDFIR ' H TXp RSIQRQHV
VREHIEIDV R IDODV  WHIXUGDGHV ~ QHFHVVR
GHVSRNDLP H KR\ SDUD SHUWP IMUTXH @ VHQFLAB] GHO
( YDQI HOR WDQU RWP H P LYIGD"

&MTINFODJIP DPN P DVOB EF N8 QBNBCSB BVU OUDB
(O%IDVR ' RPLQJIR QR SWHGIFDED SDW KDFHUH
QRWU MR SRUXH HODP RU FRQOMP SMGR HQ @
RIDFlyQ QR SRGID TXHGDU JXDWGDGR  6X
HOWHXDQJ D QRV WHEXHWGD TXH @V SDMEWV TXH
VDQDQ \ FROQWMK\ HQ QR QDFHQ GHOLP SXOR QL GHO
KIGR GHO PXQGR MOR GHO MGBIQFIR KDELVDGR
0 HGLYDU HQ VX YIGD HV XQD @DP DGD D DFDQDU @
SUMD LQMURU D EXVFDU HO WHFRIIPLHQR \ D
WHFRWEDU TXH VR®R TXHQ DSWHQGH D HVEXFKDU D
"IRV HQ @ LOAPIGDG WDEU KDE®U FRQ
P DQWHGXP EWH\ YHUWGDG D ®RV GHP i V

-B QB[ DPNP GVIP EF N8 | VN NEBE

* IDQ SDUM GH @ KXH@ GH ' RPLIQIR IXH WX
FDSDFIGDG SDW SDFL LFDU HVStUWXV \  IHFRQFLADU
@ TXH SDWHFtD LRVR e OQRV P XHWAD TXH @ SD] QR
W IPSRGH WH FRQDIID GHVGH XQ FRWD]yQ
SDFLLFDGR 6X YIGD QRV LOYWD D QR WHVSRQGHU DO
FRQQFVR FRQ Pi V GXUH| D MQR D FRQYHUWMQRV HQ
LOMXKP HQ/RV GH FRQFy WGLD  SUHI LLIHQGR @ FDUGDG
VREWH HOGHVHR GH @{YDUM W]y Q
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$ SHWDU GH TXH @V LOMMXFLRQHV HF®Mi WAEDV \ DVRFLDFLRQHV LH@JI LRVDV QR LI XWDQ HQ HOi P ELVR
VXEMMNR GH DS@FDFlyQ GH @ /H\ GH GH GIFIHPEW GH 7WDQVSDWHQFID $FFHVR D @
,QRWP DFlyQ 3~E@FD \ 9%XHQ * RELIHWDR QL HW Q RENHVYDP HQM VXNHVDV D S@QHV GH WDQVSDWHQFLD WH
SXHGHQ GDU SRU DOXXGLGRV HQ VX YHUAHQWM GH IHVSRQVDELAGDG VRFLDOHQ @V QHFHWMGDGHV \  EHQHI LFLRV
TXH @ WDQVSDWHQFLD LP SQFD

(OGtD  GH DEUOGH HO2 ELVSR GH -DpQ 0 RQWXRUG6HEDWI Q & KLFR 0 DUAQH] |LLPy HOGHFUHVR
GH FROQMIWXFLy Q GH @ 2 | LFLQD GH 7WDQVSDWHQFID \ 5HQGLFLy Q GH & XHQWDY GH @ ' Ly FHWV GH -DpQ TXH
VIHQH FRP R P [My Q LP SXQDUP HGLGDV GH WDQUSDWHQFLD \ EXHQ J RELHUQR HFRQy P LFR

/D +HWP DQGDG 3LHGDG \ ( WUH@D DQXD® HQM UQGH FXHQWDY DQM @ DXVRUGDG FRP SHQWM HQ VX
FDWR @ ' LRFHVDQD GH -DpQ VDO\ FRPR H[LJH @ /H\ D @ TXH HW DFRJILGD GHVGH

7DP ElpQ SIHVHQWD DQXD® HQM DM @ $JHQFLD 7UEXVDUD $($7 @RV FHUM LFDGRV GH @V GRQDFLRQHV
WHFLELGDV HO ,P SXHWR GH 6RFLHGDGHV SRU @V DFWYGDGHV QR H[HQDV \ @ 0 HPRUD ( FRQyP LFD
$QXDO 1R REWDQM \ WJ XIHQGR @V GUHFWIFHV GH @ 2 I LFLQD GH 7WDQVSDWHQFID GH @ ' ly FHWLV GH
-DpQ HWD +HWP DQGDG HQ XQ HMILFLFIR GH WDQVSDWHQFLD \ GH SXEQFLGDG DFVIYD FRQ VXV KHWP DQRV
KDFH S~EQFR HOYDMQFH 2 WELODUR $ QXDOGRQGH VH HFRJH @ LQI RWP DFly Q FRQDE® GHODXR GH
® +HWP DQGDG
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