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CASAS Y ESTILO
Viviendas

“Queremos crecer en Norteamérica’, dice Rafael del Pino en el ‘Capital Markets' celebrado en Nueva York ,
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Ferrovial promete dividendos por

1.700 millones ante su salto al Nasda

PARA ATRAER INVERSORES EN EEUU/ E| presidente del grupo prioriza “crecer en Norteamérica’, semanas
antes de comenzar a cotizar en Wall Street, y elude anticipar el resultado final de la venta de Heathrow.

C.Moran. Madrid

Ferrovial celebro ayer su pri-
mer Capital Markets en Nue-
va York, la plaza donde el gru-
po de infraestructuras funda-
do porla familia Del Pino pre-
V€ comenzar a cotizar, antes
de marzo, en el indice Nas-
dag. La compaiiia se presento
ante la comunidad inversora
internacional garantizando,
principalmente, la creacion
de valor centrado en Nortea-
mérica y atrayendo al inver-
sor con un atractivo dividen-
do durante los proximos tres
anos. Segin la compaiiia, la
retribucion al accionista se
elevara entre 2024 y 2026
hasta 1.700 millones de euros,
apoyada sobre todo, en la caja
generada por su activos en
EEUU y Canada. “Queremos
crecer en EEUU”, aseguro a
los analistas el presidente de
laempresa, Rafael Del Pino.

Segtin el grupo, la retribu-
cion estimada es conservado-
ra atendiendo a la evolucion
creciente prevista de la gene-
racion de caja y a los ingresos
extraordinarios obtenidos
por la venta de activos, entre
ellos el 25% del aeropuerto
britanico de Heathrow. Fe-
rrovial acordé en noviembre
la venta de su participacion a
Ardian (15%) v el fondo saudi
PIF (10%) por 2.700 millones
de euros.

Si consigue completar la
desinversion, la compaiiia re-
conoce que podria emplear
una parte de los extraordina-
rios para retribuir al accionis-
ta. No obstante, el cierre de la
venta depende de la capaci-
dad de Ardian y PIF para en-
contrar fondos o nuevos in-
versores capaces de adquirir
el otro 35% del aeropuerto
londinense que se ha sumado
al proceso. Ferrovial no aclarg
al mercado si esa opcion es
posible, a dia de hoy. El valor
cayo ayer en la Bolsa de Ams-
terdam y de Madrid un 3,16%,
hastalos 34,29 euros, el precio
de referencia que se empleara
para comenzar a cotizar en el
Nasdaq. En los tltimos tres
meses, Ferrovial se ha revalo-
rizado un18% (ver pag.17).

Con Wall Street, Ferrovial
sera uno de los escasos valo-
res europeos que coticen en
tres mercados distintos, lo
que podria influir en un futu-
ro en la negociacion de los ti-
tulos. Ante esta eventualidad,

la direccion de la compaiiia
dejo ayer la puerta abierta a
suspender la cotizacion en al-
guno de los mercados euro-
peos.

La multinacional, con seis
activos estratégicos en Nor-
teamérica, preve ingresar por
dividendos de sus participa-
das 2.200 millones de euros
hasta 2026 (no incluye
Heathrow, que aun tiene sus-
pendido el dividendo). Ade-
mas de los cobros proceden-
tes de las managed lanes texa-
nasydelaETR407 de Toron-

to, Ferrovial prevé comenzar
acobrar dividendos entre este
afio y el que viene de las auto-
pistas I-66 e 1-77. Ademas, la
compaiiia prevé cobrar de la
Terminal 1 del Aeropuerto
JFK de Nueva York una vez
finalicen los trabajos de cons-
truccion en 2026.

La empresa, con una deuda
consolidada de 6.600 millo-
nes, preve seguir creciendo
en EEUU apoyada en la gene-
racion de caja y rotacion de
activos (25% del aeropuerto
Heathrow, 50% de los aero-

puertos regionales britanicos
vy participaciones no estraté-
gicas de Cintra). Ferrovial in-
dico ayer que tiene identifica-
das siete grandes oportunida-
des de autopistas en Atlanta,
Nashville, Charlotte y Ale-
xandria que suman varios mi-
les de millones de inversion.
En concreto, la compaiiia
neerlandesa estd bien posicio-
nada en el proyecto SR 400,
en el estado de Georgia. Se-
gun sus calculos, presentaran
ofertas en mayo y en agosto se
seleccionara al ganador de la

India, la segunda prioridad
del grupo tras EEUU

C.M. Madrid

EEUU seguira siendo el
mercado de referencia de
Ferrovial, conun pesoen la
valoracion del grupo que
no bajara del 80% aten-
diendo a los ingresos y a la
vida concesional de sus
principales activos, la ma-
yor parte creciendo a tasas
por encima del PIB del pa-
is. Después de Norteaméri-
ca, laprioridad de Ferrovial
ha dejado de ser Europa y
cobra cada vez mas prota-

gonismo India.

Ferrovial es socio de re-
ferencia del grupo IRB,
donde compro el 25% de
las acciones tras pagar 300
millones de euros en una
ampliacion de capital. Su
participada figura entre los
valores estrella de la Bolsa
de Bombay. En el afio, IRB
se ha revalorizado un 95%,
mientras que el selectivo
local Sansex lo hizo un
26%.

Las oportunidades de
crecimiento se cuentan por
decenas de miles de millo-

nes de euros. Ayer, Ferro-
vial indico que el pais tiene
una cartera de proyectos
que suman 236.000 millo-
nes de euros. Este déficitde
inversion se esta apoyando
en la iniciativa privada ante
elretodel crecimientode la
poblacion, que se acercara
a los 2.000 millones de ha-
bitantes en 2045.

La riqueza del pais crece
a ritmos del 7% anual con
perspectivas de convertir-
se en la quinta economia
delmundo en 2028.

Ferrovial deja
abierta la puerta a
abandonar la Bolsa
de Madrid para
concentrar liquidez

La compaiiia
retrocedio ayer un
3% en Bolsa, pero
se ha revalorizado un
18% en tres meses

EEUU es la prioridad
inversora donde
analiza siete
autopistas por mas
de 5.000 millones

Rafael del Pino,
presidente de Ferrovial.

puja en la que también parti-
cipan consorcios formados
por ACS y por Acciona. El vo-
lumen de inversion en esta
autopista es de unos 1.700 mi-
llones de euros.

Ferrovial también trabaja
codo con codo con las autori-
dades de Transporte de Caro-
lina del Norte, a las que les ha
propuesto la instalacion de
carriles de pago managed la-
nesenel corredor I-77 hastala
frontera con Carolina del Sur.
Se trata de una propuesta no
solicitada que el Gobierno es-
tatal ha comenzado a analizar
para decidir si finalmente lan-
za la licitacion, con una inver-
sion que se aproxima a 2.000
millones de dolares.

De momento, los grandes
compromisos de inversion del
grupo, por unos 900 millones
de euros, corresponden al ae-
ropuerto JFK donde negocia
con las aerolineas para con-
vertirse en el gran hub inter-
nacional de Nueva York. Ha
firmado acuerdos con cinco
compaiiias (Korean Airlines,
LOT, KLM, Ethihad y Air
France) que representan el
25% del trafico previsto en
2027. El grupo anticipo ayer el
cierre de mas acuerdos proxi-
mamente, ya que 50 de las 72
aerolineas que operan en
Nueva York lo hacen desde
JFK (cuatro solo con
Newark).

Lo Gypee
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Smurfit Kappa
duplicara

su capacidad
de produccion
en Alicante

Carlos Drake. Madrid

La multinacional papelera
Smurfit Kappa sigue mos-
trando su confianza en sus
operaciones en Espana, tras
confirmar ayer una nueva in-
version dentro de nuestras
fronteras. Esta vez se destina-
raasu plantade Ibi (Alicante).

La empresa con sede en
Dublin inyectara 54 millones
de euros en su centro produc-
tivo alicantino, un movimien-
to que permitira no sélo du-
plicar la capacidad de pro-
duccion de este centro, que
opera dentro de su division de
negocio Bag in box (cajas para
bebidas que incluyen una bol-
sa y una valvula de grifo para
la dosificacion), sino que tam-
bién servira para asegurar la
viabilidad de la factoria a lar-
go plazo, puesto que se lleva-
ran a cabo trabajos para mejo-
rar la eficiencia operativa de
la plantay también pararedu-
cir su consumo energético y
para reforzar el drea de ges-
tion de residuos.

El consejero delegado de la
empresaen la region europea,
Saverio Mayer, confirmo ayer
que esta iniciativa en la planta
de Ibi pone de manifiesto el
compromiso de la multina-
cional con el plan de expan-
sion de su division Bag in box,
mientras que el director gene-
ral de la fabrica alicantina,
Pascual Martinez, subrayo
que esta inversion permitira
la creacion de 200 empleos
para la economia local.

Apuesta por Espaiia

Este monto supone una
muestra mas de la confianza
de la multinacional con sede
en Dublin en sus operaciones
en Espana, puesto que acu-
mula inversiones de 90 millo-
nes de euros en la factoria de
Ibi en los ultimos diez anos.
En 2021, comunico que desti-
naria 12 millones a su centro
de Ibi para implantar una
nueva planta de produccion
de material flexible.

No obstante, la compaiiia
papelera también se esta re-
forzando en otras localizacio-
nes dentro de las fronteras es-
pafiolas. Prueba de este enfo-
que made in Spain, la firma
confirmé en marzo del ejerci-
cio pasado su intencion de in-
vertir 27 millones en una nue-
va planta de gestion y recupe-
racion de residuos en sus ins-
talaciones de Smurfit Kappa
Nervion, situadas en Iurreta
(Vizcaya).
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HQFDUJDGD GH OD
GHVDUUROOR OD S
FL'Q \ HO PDQWH( "= e

g

YHK®FXOR GH FRE © ——= = = e W e,
UXHGDV [ 'UDJ( S - e
WUHV IXHQWHV FR = = . -

VXOWDGDV SRU (i
3DUD HOOR OD P X
SD2ROD TXH \D WL
DFFLRQDULDGR P:

VAN R ]

]DQ HQ OD FRQIL:
OXHYR HTXLSR GL
VLGHU»UJLFD 7UL
UDFL'Q FRPR &(2
GH HQHUR GH -I
HO JUXSR FDWDO¢
HO ILFKDMH FRPR
WRU ILQDQFLHUF
*DUF®D $ODUF’Q
GHVGH OD PLVH
HQ ,QGUD
/D FRPSD2®D WHH
GH GHIHQVD FRPX(
&109 TXH *DUF®D
UGHMDU¢ VX SXH

IHEUHUR WUDV O el
GH ODV FXHQWDV %RORDSDHGIHQWOVF Q QXH:
FL'Q GH UHVXOWDGIRVFGRO IHNMBELFUR GH &H
FLR O (O JUXSR FRWL]DGR

D2DGL" TXH KD DELHUWR UHO SUR _

FHVR SDUD OOHYD#DUFSRER ¥ODP WKk Q
FHVL ' Q RUGHQDGDVHAJXJDJ ¢ LHAF, QG UD
FL'Q ILQDQFLHUDUKDVWD OD

*“DUF®D $ODUF'Q SARQVHIEWDFL Q GH O
ULHQFLD SUHYLD HQ %\p@p

TXH DVSLUD[)WRFﬁﬂ‘ $WHQWR \ (QDJ¢V OGR
GH 7HVV 'HIHQ=== : - ' iz > e = GLUHFWRUILQDQPHﬂﬁ?ﬁﬁMﬂWV__
FRQVROLGDU OD VJ@IF;IUHG(D;GJEEIDMFR ébX)WD %¢UEDRBDVREDBD HQQD(DJBDG:R(\DWHO EOLQGbGR O " UWOX\OWLWX\HEHQI&R8WIMB HV HO
SHU®RPHWUR XQ PRYLPLHQWR :DYLHU 3XLJ %RUUSUKPR GR DKW UHDOL:
TXH HVW¢ HQ VLQV SHVRV SHVDGRV @HDUDWHWUDRUOD OO F

VHU¢ XQD GH ODV HTXLSR GLUHFWLYR 96GHUWO[AR ISRUGR SR
PDHVWUDV GH VX QXHYR SODQ HV JUDQFHVF 5XELUD L
R\

WUDW?2JLFR FUHFHU(® OROWHQWR GHO ¥ AK®F XIIR QFH GHEHCKEFHLD VH RFXSD GHGOIRWH HMHFXWL
/DV FRQYHUVDFLRQIHMGIBGR,Q SUHY? HQWUHJD DO OLQLVWWIN\RHPDYV GHO YHK®®XORQWIRQVIY X IDPLOLD® GH OD VLGH
GUD OSDUWLFLS D GIHDHP ERGRRUGHD O JRIIFIQVD GH  XQLGDBHYEDUD GHO EOLQGOMHI I6PBD GH RWURV DXQTXH IXHQWF
(VWDGR D WUDY?3VGHH 6HSLAD REH) GHGHXOURNK®FXOR SURJOBVLWDPRYWEHLRQHV U(CF QEPBED P LHQWR QGRH@PRUSLVWDV DO L
ORV WUHV VRFLRVHHX®UOBXE BO G KDARVD GH OD WRUUHWD MD *DUF®D $ODUF QOFRP&S®ELTXH IDEULFE
XQ HQWRUQR GH LOTXLHWXG HQ HO UHFWRU ILQDQFLHW@® KRKISBRW KQ2FWULFR
*RELHUQR SRU ORV UHWUDVRV GHO SDVR FODYH HQ O[5 I SS&DAMWDUG)D OW L HQ H
SURJUDPD SDUD GH¥DUD RORPLUHDO FRPRIDGLQJ WK Hi QPRVSDR®D SRU HO S\HDQOGLQMVORVH GRDY LQFR U
EOLQGDGR [ HO PHDMRUHIRQFH \ 0oC 9,1&8/$&,"1 SU [LPR GH PDUJRDHRUMY HVWC¢QGDGHWHMRWERHIUQGHSHQGI
WUDWR GHO (M2UFADQRVBEWHHQUBC ¢ cp op FLUFX GHP¢V GHOQPUHPBLFRWGWHEDWERRQUHMRLGA DGPLQLVW
TXH FRQWHPSOD HOUBRHVBPBROW®RUD 2" F - "o GRV% VD OD QXHMD &EBMGH TXIMXYWDWMXRPDQ GH ORV D
GH DOJR P¢V GH WRPE®R®BQHWY XQD OD FRPSDBR D DVXH LH\Q/EMD V FOHD B W GWIR WLV DRQDOH YV
GH HXURV HQ D2FXRWDV GHO UHVvy WUHV VRFLRV @Ry P YHDQGR GH VEHWIK ®PRW HARPR DAWRIBYUERAWADI®HO 91
HVW¢ SUHYLVWR 7 HQ HO FRQVRUFLFFR@\M@PSOD HY HQW®HK IMHXGMALIQD FLRRQ BO2G3HO IHDREDUJ\ \ &D
$2RV GH UHWUDVR HOORYV VDOJD GH EOLQGDGR [ SDYWIWRIRQHV HQ DF@WDWRV QKPHWWUD OD WDPEL2Q IRUPD SDUV
/ID FRPSUD GH HVWRRPSBK®RXORYSD SDQ HQ HO DFFLRWOIDWFRY TXH ODVWUWIH HQREXHIPHFH LQFRUSR
HVW¢ HQ PDUFKD GHWWHY GH OD VI GR GHO §D%85R UHQGLPLHQWR GH ODUPHFD @HOVD \ ®REMIDDPH BHO JUXSR
SHUR VH IXH GLODWCGQGR\SRBUBLWLR ERQWUROD XO $QYHGHGRU GH 0BEVDHWFIOD H5Q JHWLQAHYRDQIFWHFWRU IL
WLQWRYV PRWLYRV G0 IRRMHUGRUQUP 5™ ibsUnyyD \(/\5“ H WHFQRORJ® X M6 RRBO 2®RHULN/GD ULGDEDODQFH U
PDGR HQ FRQ 7HXDWD@WRWHIUD: 27 F 0 S SDUWLLFlHLﬁ%FJ Q WRGRYV OR YHIUQMRUHI RID Y XP MBRWHRUD GHDGER GHVS
ULRUPHQWH HUD VGOR PR® DOSHED/R EHU &DSLWID@MRGEH2RQG HOX L I 6 LULHFXWQARR GH ORV
%¢UEDUDO SUHY?2 HO WIXPQGUDWRRSI GHVFULEDERLHQ GH ,QGUD \ FRQNVSEDPHR QLY H O CFRUH HORRENHGH & HOVD
GH XQLGDGHV GHOV [[XEXQWHV FRC GH DO SRU -RVHSK 2XJKRXERROSDMUWLGR GBWHD\GHXGIDWO SDVD
VHU®DQ HQWUHJIDGEDM USUHRQUHQLFERD ... <H DERJD SRU OD YHQEUD/BM SO 3D FUHFLELH GW R PLOC
PHQWH KDVWD TSHHUW RGDN®D QR VH KD SURGXFL  WLFLSDFL'Q PD\RWIRVIWH®LBQHLO D GH PXUERU K TXH OHV
W¢Q SURGXFLHQGFRS G XPRMYHHQR H@E®BH QIBHSD UWGE M OUIBE WL FDR B H UH SDWWIHU »0Q BRI L$ OPWFHQVH FRQ HO GH
ORV SOD]RV SUHYLVMARSHFWR DO SUHGHRP&MW RDHR/SGIH D BH QG RIH{MWM RUGL GDWX. RLFKDMH TXISR/HSEB RIWD @D FRPSD2G
/D PLQLVWUD GHLHQHQXB D»Q HVMW@ SIMVDIBWRHVHUDQR D5 BB VFRRLVROLGDFERQDGMUIDW 2V G HSXOQD KIDWRDDGRFWXEUH G
0DUJDULWD 5REOHSU NI HYIFQIMUHY \ THERSROUGHE WX URW DDPIELEQYLHQ GHOESNUX®HABW URH GG UHHFQFLPRHMQWHR GHO UHV
F" OD VHPDQD SDVDRD VY FBOUMV HIH@AH HQ (SQBRP \ DGEBDV QRVREVWDQWIHU ¢WH GXFHV &P L\ELOHRPHI[Q W.IE O H
WDU FXDQGR DGYLKRUTXL@BD &RQHQWXGLD XQD GRVLEVREMOWDQBDDHAO WDPD2R GHO
JUHVR GH TXH ORWQMRVWLEOMMODRQHMOGFHDISKWRY GH +LMBBFOWRU OR TXH WDPEL20 VH

FXPSOLPLHQWRV ®$0R{RPMAIPMRWH ,QGUD SUHVHQW DD RXDQ®BYYRHQW |
IRV UHWRV GH OD VLGHU»

YHUVDFLRQHV FR
6DSD o=
6DQWD %¢UEDUD :
RWURV WUHV VRF = -
FLRO SDUD FRPSU = s
WH GH VXV SDUW L gaes
(O JUXSR TXH SuU
OXUWUD KD FRQW ==
&DSLWDO FRPR DV
FHVR GH QHJRFLD -

LSS

WHQGU®DQ UFRQVHAXIDGAXRYUFL Q GH XQDHSBAWDWaJL BRF IE QXRNIQRGLRV D
WLFLSDFL'Q PD\RULWDULD HQ ELOLGDG HV OD Yt
O &HOVD GHEHU¢ FHWUDDNHQUPXODU ODV FXHC
XQ SOD]R GH FXDWUFROMRBYGIDGDV GH \

WVV SRU ,QGUD % ﬂ%g) %%ERI{? D RV QHJRFLRV
GH REW
d%) RIEFQ RE(_/'QFXH SRWI HQWUDGD GH XQ VRVLRSOLILFDU OD HVWUXFW.
HO PD\RU FRQWVYy

/RV  EOLQGDGRiVY SRY ,QCOD
?‘USROR LQEK \'(/Vv BWY PV H@H '"HIHQV LQGXVWULDO HVSD2RIXSRXHVHQGUE¢ TXH GLVH2I
GHO (M3UFLWR @H)P?SLFH@J

[ 'UDJ ' Q VXSRQ

Qu R GH FRQYH
BD '"HIHQVO $|1)JR|:IPJDPD \ DYLV’ WRPDU¢ HO GHO RDSQMHDYR SODQ LQGXVWUL
HQ OD DFWXDOLSID®&D \D DGTXLUL G){-QUFS:FR)QWHWHQ[FAODMMQD
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(O *RELHUQR DPSO®D (H30: %%t
DOWLRSDY FRQ OD Y HRQWD

ODV UHQRYI

$17,1 6( $872,0321( &21',&,21(60 IRQGR UHQXQFLD OLEUHPH®MEH DRIEDYEGR NDN® FRQW UL
SHUPLVR HQ VX RSD DO WLHPSBOXDB RWHERWXE@BURWHBPRWBD GH RO RPN TR EN b1,

OLJXHO ,
ODGULG
(O JUXSR GH UHQF
2RO 2SGHQHUIJ\ F
D\HU D OD &RPLVL.
GHO OHUFDGR G g
&109 TXH HO &R
OLQLVWURYV KD DI
RSD TXH ODQ]" VRI
VD OD VRFLHGDG
OFRQWURODGD SF
WLRQDGRYV SRU $e
WUXFWXUH 3DUW Qu_ .

$XQTXH DSDUHQV\V =

XQ WUCPLWH P¢V = =
QR VH WUDWD GHZ
FL'Q FXDOTXLHUD

3DWL2R 3HES

WR FRQGLFLRQHV

GH 2SGHQHUJ\ HQ
SHUDU D TXH VH Gz~
*RELHUQR e A, XN\ 7 SR re s 4 s

JXHUUD DUELWUDO SRU
SXGLHVH VXUJLU I0OB@WsH DPDB\VGEXODV HQ
WRULGDGHV HVSDgRYDE GV U HD BHQW UR
FL'Q FRQ OD DFWLKILRE@IBOGEHHD YWXHIOR GH
SR 2SGHQHUJ\ HQ (MSD?*DFHODWLYDV D ,QY
&LDGL OD FRUWH DU
6LQ DUELWUDMHV %RQRMXXINBHLDO KD G|
€4X2 VLIQLILFD HVRIRGRARD SGIPDQGD SUH\
WLQ UHQXQFLD D ISRIUFDIDUFBBEDWARID HO2F\
MHV LQWHUQDFLR {IDOHVHORQW URHHOHFOLC
*RELHUQR HVSD2R(OVSRAD GHMD LQGHPQL]D
FXHUGRV FRQ VXVTX@YSRIRR@OWDQ]DU O
(Q WRGR FDVR DFXGRQ®ED @H GIKWRV
WULEXQDOHV RUGLQ® ULRYFWUBMRXLVHJI» G
GDV ODV P¢V DOWBRMQWNWBREGVEQOWDGD\
HXURSHDV SHUR ¥416P'SIUH%/LRODQWH " X
VDOLU GHO HVWU UFWR DIFPELIWER SWIOQFLSE
VLVWHPD MXGLFLDPLOORQHV GH HXURV L
+D\ TXH UHFRUGIMBDXNWBQTXH SRGU®D
WLQ IXH HQ VX G®&DVWOQR GPLORRQHV VL
IRQGRV GH LQYHUWIOD WEWIER@GH FLUFXQ\
JHUDQWHV FRQWUDVED2DVWD G/ WMIGR GHI
SD2RO D UD®] GHOHQHF® SWR FGHY R BRU OD
UHQRYDEOHV TXH GH S UR®PGBR KB3RU OD F
FH D2RV $FFXUDF\ FRPR H[SHUWI
$0 FDER GH XQ WRHPISRR $QWLQ
VH GHVOLJ  GH HVRN DQWHUVRW DIXH (%/

(VWR KD DJLOL|DGRURBR WIENBHUI\ HV XQD GH OBVUHIRY®HED HP HHWRVED TXH GHMOWR WS BW B RORY SBEDEOHYV HVMUDHED DIHF

WDFL°'Q GHO SHUPLVR TXH OOHYD
ED HVSHUDQGR P

FKRV LQGHPQL]DWROLBRNFBRIRMWHJRBVODYV SUL
IRQGRYVY HVSHFLD WHQORRIVEGRW HV OD FH

¢tV GH PHGER ——
D2R 3HUR SDUD HGEOMOIMX Wi BXDO $KRUD HO IRQGRO *RELHUQR SRI®WUD SDUWH OD FRQREQBU QLMWDO Y)UHVC
PHUFDGR OR P¢V EHIBILYDHWHOWH HHXHRSHR UHQXQFAMLGBGHOD FRQGPEGDQSRU $QWLQ QR BIVGRID FRIQXQD FDS

TXH KD FUHDGR XS DWHYGIR®
WUDQMHURYV FRQ L

i U E LRAUPDMHR/O X QW DX W RLPSXHVWDFS8RBHVL'Q $KRUDGBDVOSRXEEEDGD HQ &D

VH KDQ DFRWDBR. QUMD IBFL Q LQD:

SDUD HO UHVWR GI]’-I:QE\/WWLQJQBW: \RQ[DD(W\X/XURV DUELWSOWMHY WRPR XQG‘ GWwg GH DUELWUDMH DQWUFQDFLR

a
U U DEL RO gmg*zg\/lé'ﬂ)ggLFRPSUD 2SGHQHWHILJLUOD D R
7TRGR HOOR HQ XQ PRPHQWR HV

H'(VSD2D KD UHEBRQFLDGIR/ DD »QLFD S
VHIXLU VXMHWD RG37)WHVREA K@ (VSD2D

SHFLDOPHQWH VHQPHEWOH GH VIEH BIDRF RO FREG H B IQRQ H W HUAXP RQEK[MAU D QM HUIDUGKW® RDHUAGH PUNY DBRQGBIQGHO PXQG
SXQWR GH YLVWD SRG®& DKFE L\UH AR W( & HTPER KIDRP R R Q WK MWW G R VOOV S U H \PEKEG W LG B PYCRIIBOIHNVMAD HOHFQWERJ®D FRQ
Q PLFR XQ 2[LWR GH VX PHFD@EVPRR&H YV TXM VUL B 5K HO RIHAHFQWRY SO U B AKDLVLDY HVH ML YR GWD DV
(Q OD DFWXDOLGPGLRBDRW GHVHP SWRYPSXHVWR $QWLQGH FOPHIWREGH O LB HJI XRV PLOORQHV GH HXURYV
RSHUDFLRQHV FRUSRUDWLYDV VR WLFD VRQ WRWDGRPGWRPUDRRIQD YLUDY XD GRIGHAXOD RSDXER BR®H3( 6 / OD |
EUHYRODQGR HPRARPGLFLRYHV DVXEDEHIYHV QR VXSRQDQ MBERPISYRPHWQH D IV XAHH WHRR/GIW B UH DR VEIRD BWMDW X LG D
WDPEL2Q RSHUDQ 3RV VKFIDRWHY ORVYH®PGEIDIBR UMW FERPRLNSORBIMXGLEDNO GR1 YOHU BQIR QBQ\R LIOF WROL ALV ILJ X U D
FRQVLGHUDGRYV HVIRGWOQ HDW N O KM D 2 SR MG FOL W B \& { XY REGIPRSDUD UHWROY BB MKBWR DQRMRG HPDIQGDQWH SHUW
UHTXHULUCQ HO Y GVHVOR SEMUHPQR RG HOEHIUHQDPR QWD D XWREXIDOGRLED EQ QW U RR HUH LQOGXKXAV U L% O D* DXRARUHQN FKD IW
&RQVHMR GH OLQLVWURYV FL'Q D VX LQYHUVW QDH® DASHEHO D Q G
QHUJ\ /D RSD FRQWIMWAKD €8 XIQONH %DV H
RIHUWD SRU HO GHQCADNWWDJQ W¥WV ZH
DO DD Q QpsSRU RWBROLFK
SHOGLHQWHYV GHQOYSKRAIPENV RV,
/D

RSD HV FRQW @HEWD GRRULFK (QF

GH OD &109 HO » @WLRRIAAEE TR0V

IXQGDGRUHV GHO WHXSFR O Q H
DYDOHV GHO %D QFRO6OMMERQGHRWDGR SF

3 3®DGULG %LGFR SUHVHQWO D REWEDFLWXG GISRBHRPRVWH GH EXRQD® RBGMVE&LDGL FXHC
(O SUREOHPD GHGIRGHSPDPRSD HOGH G HREXEBUR K@ DCHDRQYRGEMW GDULFRAWRSKRDMUWLFXODU GH
VRV SDUD VDFDU XQD)REDDBEHWLAXWRVWEDFL Q GH FAD RRAHW D WUHV ¢UELWURV
ODQWH HQ (VSD2P IHWVHTXRIUHOD &10SRHLOODG&109 QR SUBFHUIPDUFR GH VX®R KD LI&Q GH OD ROHEL
W¢Q HQWUHOD]DGIRYLRYGKOHSDVDGR MARQIJXQD RWUDYLGWR IRIWDHFH D ORMVIPRMIRY HNOMDM (V SD
FDGHQD $QWHV GH TXH OD &R FL'Q R QR RSRVLFGHD GHXBR GH HQHWX®DBHUHQARMDVRUHV H\
PLVL Q 1DFLRQDQAL®HOQISIWUPLVR PEWDOL]DFL'Q GH QEWHMFDFHX®WRY HQUHIREWDYRSSREDGD HQ
FDGR GH 9DORUHQWAIHIWDQWR |ISHHNYUDMAUXQD D @IFFLSQ RWYR XH2RVDGEHFIIERU FRQ ODV SU
DXWRULFH GHILQGWLMO PSHUNPH \GFD @ H ODRBIARIJQL DXWRDQGD & FR(H WDUGHQYRYDWOHRSRXH KDEG
RSD UHTXLHUH SQRYIBDEPR GWWH QRRKBRIDHIPXGHRQ FLH G BHEDGLUVH W DBEIRED ERWXHQ
HO YLVWR EXHQRK®N WDDDKRUID $RREDWBGWHQSOLF QLI RQOTDXH DFHS\WDWRQFDBERFD QRUPD)
FL'Q SRU SDUWH \BHORORONHYW R SHRAGEHNVREGHWLYRFBE @ TXH HV P¢D VTIXGID\GRIYSRR) HO 7ULE
GH OLQLVWURV $HVUPEXRGEHQDO GWMLQDH&1BRQFOXLU DOHRGD KSBQDFL QSEMPFODHOO7TWHEXQDO &
SDVDU YDULRYV P$W® \OR(\WF RI®DXQLAVFO DUV B \ SUR FHBHLY DWIRDGHH X Q P ®RLIFRRDGH® XSXVR XQD U]
VLHPSUH VHU¢ PH FDVR GH 2SGHQHSURSLRWRQIDQLVPRXU(ORIKGH %RGHDRHSWDFL' Q 76BVOAU RSQHMHLRV GH
GRV VL ODV FRQGI D WUDY2V GH OD VURIKLME K® FRQFOXIGRQMMH WUDY SURFHGHU¢ D OD WFOBRNLR® K\H G H Pl
JRFLDGDV R DVXF JUXSR HQ %ROVD GH HXURYV

'H 9RGDIRQH D $SS
(V HO FDVR GH O
$SSOXV OD YHQW
D =HJRQD R OD FR
GXH2R GHO GH
SRU SDUWH GH %O
7RGDV HVWDV R
HVSHFLDOPHQWH
KDQ KHFKR VDOWI o,
SRO®WLFDV DQWH
YD GH LQYHUVL Q
HVFUXWLQLR FRQ
TXH KDJD R QR HC
UHVSHFWR YD D Vt
(O FDVR $QWLQ
GD IXHU]D DO *REI
VHQWLGR 8QD YH’
KD DXWRLPSXHVW
QHV HO *RELHUQF
FRPR XQ FDVR D V
GHEHU®DQ WRPEL
RWURV (FRQ PL
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IHEUHUR

*DEULHO 7U4METHDR QB
/D PXOWLQDFLRQD
ULYDGRV *ULIROV
GRV QXHYRV ILFK
IRU]DU HO FRPLW
&RQ HVWD VHJIXQ

GH /XLVLD

,PDJHQ GHO SXHQWH VREUH OD ,

RPEUDPLHQWRYV
R GLUH
6DF\U \ $FFLRr: e
H 5ROL
RQ §C
ILUPDQ VX SE,L}Q&Q“E%H;@l
R \ PHGLR G
PRWRU GHO QHJRF
& 00DGULG ROVHMHUR GHOH
$FFLRQD \ 6DF\U VHDKbQ YHVWNIIH Q H@@bQ%LR &RQ DQ\
SLVWDV GH SHDMHDGH (88 @/ DY SKR6\V XQD HPSU
ILUPDU HVWD VHP QDR HRAWMUD DPRYAXWLFD \ WUD
7UDQVSRUWH \ '"HVDUUROOR GHO
(VWDGR GH /XLVLDQD SDUD OD FUHFLHQWH UHVSRQVDELOLGDG
GH YLFHSUHRVEGHQ
GH XQ SXHQWH HQFnlswm\@BaLm\mDFwWRMSRthNLYR(OGJ.UNS\RR\NQHELr-a[QDHQWRv TXH FD
LQWHUHVDWDO , GHXGD R\®FVGR VHQMUTDQ GHOWNYOXGDNHIKX DFD WGQR@RHBR PLOHV GH SHU

DQ]D HQ OD UHE
SHDMH HQ (( QGHELRIDU
DQGHOHU HUD D
QDGR HQ HO PHUFB&R @W X WR /XLVELDAPWRU FRPHU
WR FRQ HO 'HSDUWRPRHOWRDEH - 0 D2RV HQ $PJHQ
FRQVWUXFFL Q \ H/®OBRMIFILDBL Q GHQWDH HOORV HO U&RQ XQD FDUWHE
LQFOX\H HO GLVHiRP SPRQWDFXFQ G H &) HQ V(88 PD GLUHFWRU GH UBGH XQURWPSOLD JI

FL'Q ILQDQFLDFL QH BSSHMWMHHGH)EAPE(O QXHYR SUHYV I-SURFHV@'_;I-H iXWLFDV 3
\ PDQWHQLPLHQWFRG & Ff AVVDY HY W U X%WR LIDWP D DRSOV L W \I—E FXHOWUD HQ XQD
IUDHVWUXFWXUD GIHL QKRIY$RNDG LR Q$IE&/HID0/ B R H GWWW * U L L LYR SDUD WHQHU XQ Y

PHWURYV GXUDQWH XOQ SHUHRG B GHQ WGH VIRE FR PHSM2®D TXH VH MXELOD SDFWR HQ OD YLG

D2RV TXH UHTXHUWARR (&GBRPOOMHX VXMDMRAXSDDOXQRYRS B ARVIPKSRY U 1R VHIWHIV DWIRVQ G R
LQYHUVL Q GH WRDOO RO VXH FRGVOVEXUGR H& @ D\QMQARILRWR GO H GH GGHD D\ XGDEL B QO D V
GH G ODUHV FXRORQMVXGHHV VBUHYIOEHFLD GH KIHRIDEP WBQWR D KRB DUOWXFRP&LD D
HXURV GHUDO +LJKZD\ $GFR RIAXNSDB D SR U SRIODLQPG3D DD FRPSD2PRGEREGH

(O FRQVRUFLR HWBDRRO)+H® HOQR GEHZBREDQYR HMHFXPRY Y IGHX HBRVWAR Q\ARW UXXHYBR QRP
TXH WDPEL2Q SDUWHFHOBXH@ WD Q HQFSARH BWWDGR] XQ KWDXHSE UHMWHF X WIRAR FGRP S O HRHD Q
GR 30HQDU\ VH LEBERVFRDEQ ODQXHYBRHLQDUPBY R BXF 6 WY AQDOMMHBUDILUPUKMBMWROR UHKRU]L

SXMD D ODV RIHUWDXUSUAHQVIIBDVOD B Q W/HRILGRGS\U HVEG IDE@WEILD H[SH URHQWID ARQQVBDV L

SRU ORV FRQVRUFRRMRIHD YKUDR FRPRGOLGMGFICRDVH SQOREBXFADWUBY VX \Q MW \VGHH F WL B FK 1
YLDO \ $&6 VHIXULGDG GHO WQHNRGHWWYKHUR PXNBRPASHIHVSHFLBORPFHLGCH GREA G H
6DF\U \ $FFLRQD SIVMMIQV®BRHTXH O DFBR@VS\DUXF LD F R AVSD2ROL PO W Q J U MQH PW GERSR 06 L U H
VHQWHYV HQ ((88 GGING IS XHDFWH VH LEDFLR SIRU OD FULYKWVIMQR WOLGHI U D\ DR JSTCHOD / B ¥ FD Q
WLHPSR SHUR HO HOHWR HI@® FRBUDFLSRUHKO LQIRUPH SRIUFRW®D® P¢V PHGLFDRH QGNLRNYWDO
FHVLRQHV HV LQIHDURUW DY GHLRXVP&UWAH5HVHDUFK (@ RYWRBDRLOMWHYV GIR IRP B HSWB0OR

RFEFXS" SXHVWRYV HM)I—t;BOHV\H.S’lR—M/L@HQWH GH OD ®YG&VDQAGEAaHL MIBOPEFFLRQ HVWD

(O GHVSLGR
H[GLUHFWL
*ULIROV GH
LPSURFHGH

$ *DOLUDGIRLG
/D MXVWLFLD GD
UHY2aV D *ULIROV
GH OR VRFLDO G
GHFODUD LPSURF
GHVSLGR GH XQ @
DIHFWDGR SRU H
FRPSD2®D LPSOHHF
PDU]R GH 6HJ
TXHGD DFUHGLWI
VHQWHQFLD *ULI
DSURYHFK” HO (5
LQFOXLU GH IRUP
DO HQWRQFHV GL
GH7HFQRORJ®DV
,QIRUPDFL'Q ,7

UHVSHWDU ORV F

HO DFXHUGR DOF
1 OD GHHS PHNGHIQ W D
PERD @ OIIE YM GEOR
V RQ DXL R DWIU R YEN
DERDG W Rt QR DK VW
UFALRIRFUVA WIH DR QU \
S RXH\PW RQG $1IQ/L FIDE
HEW® D GGIRV H P T X
D @3¢5 MRV GDGDAH S
IHL[1$ O LB DV X DPh &//2.J
SHH & MRHEBWN. YIRH 0 D
GO 6 W UDLE®DEH $X0G
(7/ *OREDO /D GH
EQLUYREKWE OD H[LV
XD ¥MDM BRRGIPLF
GR SHER KOQNUH T
XX R UFSVRHUIDRRLIRY R
> PRUWPISU HO S
M XH] L QHIDO DYTLXR
F MRS U HVIDHQ@RVKED LS
FIRWPPRH GDVR OD Qf
ISP B GUH Q@ RWHL F
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ULYDOHV $&6 \ )JHYHR®EXO®RM GLDURRWV IG@WW BQ IDUBBB2RWQER (KD JHPHQW
$FFLRQD JDQ" OD FRQFH HPSH]DGR D YHU OD OX] FRQ XQD
VL'Q SDUD FRQVWUXL FRQWHRWFILR & UBHAX®HURRKL " Q GHO YDORU GH OD
QDU XQ GHVY®R IORYPDCR/ BRUHGBI®\DWDFFL GF$\HU ORV
U®R )DUJR 'DNRWDPBLRH)D® 1RUWHOHQDWR@HAHUL HXURYV
VX PD\RU FRQWUDWRVHQ HO/BLCFRRQVWLRFBLERUVEWLO
6DF\U JDQ" HQ CBl OHYX\HQWH OD OWHRQHW GH KGDR\
HQHUJ2WLFD GH OB78®I0OYHUBHGIDG\U \3 R FIRRWUD SDUW
GH ,GDKR HQ DOLRQ@]D/BREYGPLIYLVWUPFRUSREBGR XQ
QDU\ ((88 IRUPD SRUWIB@HVH KD JDVWDWD G H] LGIR XHO/R®
ODV SULRULGDGHV GEH ORVFLIPXWQU R W G DYWIG BOIGRD/P L O
WR GH 6DF\U \ GH $FGDRYH] HYVORDE L XYW D YARD LERQHFBIQ C
SU'[LPRV D2RV VL Q D2RV GH H[SHULH
FDPSR $QWHV GH
VH D *ULIROV IXH
WH GH UHFXUVRYV
SUHVHQFLD HQ ((88 'DQRQH 6SHFLDOI
WLRQ OD GLYLVL’
O $FFLRQD JDQ " HQ O 6MMU JDQ " HQ VKRPSD2®D (O GLU
REUD \ OD JHVWL Q SH® BB F&RRFHVL Q HQ UHOHYR GH 0
IOXYLDO GHO U®R )D(B8R M JHVWL Q GH DRVHQ KD GHFLGL(
'DNRWD FRQ XQD LQWHHWYILFQRY HQHUJ2WLERWGH OHBU \ $0SI
GH P¢V GH PLOGRQNWUVLGDG GH ,GDKKRQ GLUHFWDPHQ
*ULIROV 'HX GLUH.

XQD HPLVL Q GH W@HXED]IRD GH
JDUDQWL]DGD DYH®Q]GB\HKURYV
%ORRPEHUJ

/D PRIDXORD QHW
IRC\L ORLHQGH

*ULIROV UHIXHU]D

(1 3/(12 $7$48( %s$-,676D PXOWLQDFLRQDO GH KHPRGHWDIQR GF
5RODQG :DQGHOHU HO WHUFHU Q HWOSR2QW DER H ARH\ FPLH

GH X
YR GH
FODU
QWH

XQ QXHYTF
(O MX]JD
H *UDQR
HGHQWH
SLUHFWLY
D (5( TXH
PHQW ™~ HC
»Q

GR HQ O
ROV
SDUD

D LUUHJ>
UHFWRU
GH OD
UVLQ
ULWHULR
EOHFLGR
DQ]DGR F
EL°Q OHJI
UHV GXUI
O (5( SR
LILF* OD
VLIDFL Q
DMR GHC
H HUD Ol
/X SXHVV
MGD GHO
LWH *RUC
BIERQVXC
IHQVD QF
WHQFLD
DV SDUD
XH

V SDUD
HVWR $
i OD
FUREDGR
HFHVLGD(
GRIQHV

2EVWEFXORYV SDUD
SDJR GH ORV EROQF

*DEULHO 7WAMEAHERADLIH VXV SU2VWHPRWHWEF WDPEL2Q SRG
*ULIROV WH QG U ¢ VBX DIOFXHDQWDHE HN O E®RIFXWHIQ WR D UHILQDC
VL GHFLGH XWLOUWHNYW ORYJHRIQO SMLIR) GBHIXQTXH HO FRVWH
GRV SURFHGHQWHYVGRROID YBQWL]®HRGD SRGU®D VHU VXS
WD GH VX SDUWLFADSPEOWLBQFLRED\S XMVHRHO DWDTXH G
6KDQJKDL 5DDV SOQUD HOLMWUQ GH WRDR\& LW\ 5HVHDUFK

D GH
D

* U
F

QHV GH G ODUHVOORMWMUDGCGHRHXURYV D F

/D FRPSD2®D QHHAHYDL@QWUIM®OGR GHGHO WHUFHU WULPHVYV
TXH WRGRV VXV GORYWWOWRIH/ HXURV TXH YHQFRMDOHQWH D
WDV DSR\HQ XQ H@PEDRRHGH HVHYIRENVYRO UHVXOWDGR F
HO FRQWUDWR GB?2RU2GLWR WKHV HHRWELUXRVRO BIELW G D
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=HJRQD UHTXLHUH D>
DXWRUL]DFL QEGHO c
*RELHUQR SRUJLQYHU
VLRQHV H[WUDQMHU

TXH HV XQ VHFWRU F|

FR\ SRU WHQHU HVS}H
WUR UDGLRHO2 EVRU IHF

HO DFFLRQLVWD GH FRQWURGRPFXHVOIRVD ® B ISBHDORY KRBV GRUAv ny nu PHUFE

,JQDFLR GHORBRBGYME OQXKURSH 6 / 8 OD Riwiae
/D &RPLVL ' Q 1DFIGRXYDODGHLOLDO .
OHUFDGRV \ GH ODTERP S HWXHYH] SH USSS
FLD &10& DXWRULJRDLWDQYPIHUR E
DGTXLVLFL ' Q GHO ©RQMAJRQ UH]B OXO
VLYR GH 9RGDIRQHLABOODONMWD2DRGDIR
SRU SDUWH GH =HGROQP@H BY2GHRGD
FLU OD FRPSUD GH®V \ 9BEGDIRQH (
FDSLWDO GH ODV GEHIBBOQOWHNVXQD H
OHV HVSD2RODV DRSEGREDDERPRLDHIK G
ULHVJRV SDUD ODYHFRPSH® HQFHD VI
VHI»Q LQIRUP™ D\KWH MHRQ@RDRJ®D
QLVPR UHIJXODGRUPXQLFDFL " Q \ WHC(C
/D &10& DSURE~ HQRXQQIY PLHQWUD
SULPHUD IDVH \ VLQHFRRSHURPHQ (VS
VRWRPHGMWD RSH&HD MLHQHFRPXQLFI
GH FROQFHQWUDFL QHARQLOIDFRRHUY
SUD SRU SDUWH GHHOWHIQHFDVIL Q \
QDQFLHUD EULW¢QNED ¥V BGIDVEM CP [
FDSLWDO GH 9RGD@ERDH/RRDGLQJV

(DPRQQ 2@+DUH SUHVLGHQWH GH =HJRQD
(VWH IRQGR EULW¢QLFR \ 9R

FRQWURO TXH QR GBWHVUWDDDBHRPYHUVLR
FL'Q FRPSHWLWLYMBHDDRY RBSHUDLQLVWI
GRUHV HQ HO PHUFDN®RVIRUPDFL Q 'LJLWD
(O IRQGR GH LQYQUIWLHY SHEWUR UDGLRH
HO SDVDGR GH HQHUR D OD
&10& DXWRUL]DFL @XBDWD BVOD 79 HQ ORV
WD RSHUDFL Q W WRWU CRWIXCH STOURBH  9RG |
JDQLVPR UHJXODGRXHCARR® BWWQ]DU VX RI
KDELWXDO DEUL GODLYRG@®VRQBD79 EDUFL
FL'Q HQ XQD SULPISDDDDAM VERWRU +RUHF
PR HUD SUHYLVLEOHVWD X&JIMA@WHY FRQ X
QR KD YLVWR QHFHRD ¥DRFBREWHUD SDUWI
XQD VHIXQGD IDVHXORBPIRQHTXH LQFOX\
(VSD2D HV HO WHUFAHUORYHBERBRMWWLFLRQ!
P'YLO GHO PHUFDGRIBRWGHQIWERO HO PX
VRV GHWUC¢V GH DHROMR “*BLFBIO GH ) UPX(
2UDQJH \ SRU GHOBQWHIERWURY FRQWHQ
0°YLO \ 'LJL \ WDPBRAQ EEDW MW HV XQ PHUFI
WHUFHUR HQ FOLIQWHNYGR FRQHR¢UJHQH
DXQTXH HQ EDQGDDDTMHKDRVMERVWHY GH
VXV PLOORQHV GHRW XROLROWRY < DG

OOHJDURQ D X ®GRAHEBRIQ ADHAPMHIOVRH HQ (V S\DI2W » DR FXQHF XD UWDRSRWLLFLDQHQRWDGD O
&@(H HO SDHADER ROWREPH GH PGB LER) HHW W ¢ BHWXD U FGHQ BRIY LV B/DWW B UG DD \WHP SRUD
F

=HJRQD PDQWL 'R
SUHYLVL'Q GH F O HO SSURHHBHRFLOOMDSUHVHQWH HQ HVOWY PHUBD GRBYV OMR @I WREIGUC TXH KDFH.
FRPSUD GH 9RGI GHO RSHUDGRMJIG® WB@H0& BRDVHDRORL HVWLPF TXH GOHD ®B HUID & ORNWIRRMWHY FRPLVLRQ

HQ HO SULPHU

VHPHVWUH GH SRU
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PLOORQHW BHDBXQR\KRUL]R®Q FO PEIL R HQWHO B APL RREVRUDQ 8 HG HE B HU Hi\W REMQRVR
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IHEUHUR

/R\RWD VH SRVWX

GH YHQWDYV

&DUORV 'UDNH DQLHO * /LI

0DGULG TRl&QﬂDNES DE COCHE® AN
3RFR R QDGD KD F@erlaz_zDGR HQ

HO PHUFDGR DXWRRR®EO®VW 'OlA-ener 73%

HVSD2RO DO REVHUYDU HO FL 2023 64.038 P
GH \ HO FRPSRUW%W%R 2024 I 68 685
GHO SDVDGR HQHU

MDSRQHVD 7R\RW BadafsehiféloQ » [, 2233
FRQ SDVR ILUPH FRPR OD TXH

P¢v FRFKHV YHQGHT@a CenipzD |GG 2143

PLHQWUDYV TXH HO D bDQb_

UR VLJXH VLHQGR J@?FKH Su 1.626

ULGR SRU ORV HVS B&R bV 1.535
7R\RWD OOHYD GRV D2RV FRQ

VHEXWLYRYV OLGHUEPQ?G?Q’”F?@%%L_ 1522

GR HVSD2RO JUDFLDV D OD IXHUWH

GHPDQGD GH VXV PHBMNEKRISFRQ

WHFQRORJ®D K®EU+O(<}E)%\ KD LQL_ 7615

GR FRQ IXHU]D TXH

WDPEL2Q IXH OD PDSﬂEﬁD TXH P¢V_ 5.073
FRFKHV YHQGL® Qﬁ)\q vvmvvuu_
XQLGDGHV OR XH VXSRQH

4.594
XQ FUHFLPLHQWR Giy@dai 4.121
/D ILUPD QLSRQD VXSHU" GH

HVWD IRUPD HO FUWPQ?F‘LHQWR I 3.811
H[SHULPHQW  HQ VX FROQMXQWR

HO PHUFDGR DXWREfY LO®VWLFR
HVSD2RO TXH LQLFL” HO D2R FRQ

Fiente: AnfagFaconauto y Gamam

HQ (V

O 7TR\RWD LQLFLD FRP
PDUFD P¢V YHQGLGD FER
FRFKHV PDWULFXODGRV

cl FUHFLPLHQWR PH $UJ%HOOHV &(2 GH 'XUR J)HOJXHUD
UHVSHFWR D HQHUR &H 2 ( )

1

O 6HDW \ .LD RFXSDURQX u R O J U
VHIXQGD \ OD WHUFHUD g H X H [
HO PHV SDVDGR \ DSX
XQD GXUD EDWDOOD Ea a;?oo S U G L G D V ‘
GXUDQWH OR TXH UHV
o rouro ko s kg O D O OHJD G
FRQ SDVR ILUPH HQ (VSD2D \
WLHQH OD PLUDGD SXHVWD HQ HO
xWRS @ WUDV P¢V T& 19 RG)ORGILATEU
VXV HQWUHJDV HQ HOXUR JHOJXHUD KD /®URRPSWPE®R GLFH

D ORV LQYHUVRUHYV Xt¢ 5 RIGNXDP LPQ QLPL]

O /DV YHQWDV GH YHF®FRXWR¥EOH \ ILODQPRNVUVRSEHUHFRVWHYV
FRPHUFLDOHV DXPHQSMWDRBQ X& OD TXH L[J_?% XWUL@@{M)SDUD 71

HQ HO SULPHU PHWQG&RO FRQ PRWLYR Y BB R V

HMHUFLFLR \ ODV GHGRNLRERHVWUDOHYV HJ» UHODWD

\ DXWREXVHV XQ  HO JUXSR HQ HO IROOHWR GH OD DP
SOLDFL'Q GH FDSLWOD SRQ SRUWH GH 'XU
VHV SRU PLOORQXNUBHKIDX HRV OLWLJILRV

FDVL XQLGDGHV PDW FRPSOHWDURQ HO2DLVWD®GRK®RXORYHORPHMMQW DGR G H. PISRURWDIIVHY KIHFODP
FXODGDV XQ DYDORM EH&WDV GH &RAKDUFDY Pev GRBXOQDHHBRY OR HRSHRWOGRY AR QY 3D GLBIWHEE HVSD2ROD
VHI»Q GDWRV SXEOBQFOGRN?P\MQ@QLFIHRQ/ UH ORV FRQGXBWRWPHWODWRSBHO FDVLPLIH@ORQHV K \HBHWRYV APIRMWIRQHV GH
SRU ODV SDWURQ MHIHWD TH 6 UHHF WMRQEBHXYQHQ HO SULWHW\WPHAXHBOV HQWDIGHRMD B RBH GBVYLDFLRQHV HQ
$QIDF IDEULFDQWHV SHWPRQAPXIXHQD2R 8Q UC¢QNLQJ DRLRRH\VR@XWREXXAD BEDQR]BDUD 7HWHOHQFAD@\GH/FDSLWD(C
WR FRQFHVLRQDUEHRVMR\P@YPH® SUHRXPYPEHUFCQGRVH PQPWDFEDAY) DXQERMBVPHQRU O QLMW HVFHQDULR H
GLVWULEXLGRUHV IRUIDGDV OD HQVHUDWRRQX@* P ¢2/S HUD\FWRQHYV \ 0RPM[RFMBIQRIDRV?2 0LIJXHO ¢
(VWH DUUDQTXH GH D2R SHVH TXH FRQ PDWULFXQDEDRSHV XQ FRQWUDWR GHGXHPEIROGRQHWXSR 3UR
D TXH VXSRQH HVRALUROQ KXW GH OLGHUMHR HR RFXB3ID OD GHFVPREWDUWRODFRRYHWWEBWH HQFRQYHKKNOEICOMQ B O PD\
SRU GHEDMR GH HOWKXQR MIH\ 3HXJHRW RWVH ERSDDO FUHERWREQFOHWDYV VAHJIAQ\ GBWRYDEH QQEN W RVGH) VIR )HOJXH
DQWHV GH OD SDQGMP DDV BhD\WRPDV7GREL3Q OGP VWIHD $QHDVERQFMHSHOHYIDR @ XMV SRU ORY M K I X@AFIGXHNHOODD P SOL |
VLWLYR \D TXH HQUWHRSHQURFGRQMER FAM ILUPD GH HO?2FMQJ PFRNV STHVMIDAR KRYMPLHU®D GH GHYSDLO/ODK ORWWRHQDUL
SDVDGR VH PDWULFXO \JUDQXSIUGDGAXH MQULSOLF  VXXFULGDBWW HEGHP ¢\ LROVRHYRYD HO P REDEDMHHRHFXBIBURGL \
WH GH ORV SHGLGR\L. GBVWVHVHV DQH VX FOHW SRU HQFLRMGR WRWRPHUFLBRL]BEORRWVDOBR \ UWHR WIDF (VPR FDSLWDO|
WHULRUHV TXH LEPHQMRD UHWUDVR FRFKHV HQWUHJDGRAQRYV GH FLFORP RWBUHVD VH2DSUDMWDARH FRUGDGR G|
(O IDFWRU FODYH SDBDDH@®FEUKMRONVABRIHQ/LSR GH YHK®BXGRU HQ@QD FRQKM BIFXHQWIHD HQ@ GRHIRVLDRLRXH ORV FR
PLHQWR GHO PHUPMUF HEBU2ROGI Q] \HEHYRXOW YHQGLHURQHQWMIDHQHURHEHRQ HO FOLHQYWHPIDQRBURD E BURMQHB WD (
HQ HQHUR IXH HO IXHUWH HPSX UHFRQRFLPLHQWRS®R®BVRVRRVHOR GHO F
M'Q GHO FDQDO GH DOTXLODGRUHYV EUHFRVWHYV | WLH®Q O[S FD\8DWROL]DFL"
TXH VH GLVSDU" XQ \ TXH YDV UD]RQDEOHV GH WEPXQFHHBDD GH 'XUR

ot TRV IF R Q G X FWR U RN AHNSRAR O'F
/D VHIXQGD SRVLFLSSI!'JY!;LI L H U H Q O R V FRFK%&M E&E@E

3RGLR
PHQ GH YHQWDV HQ (VSD2D HQ OORQHV GH ORV THKMSHWW DQWI RO UHVWL
HO SULPHU PHV GHO 'B¥RDBDLRF X / H UD ORV MNEBORRAWYV PLOOBBSNUWRVEHD®LYLGHQG
S° 6HDW TXH PDW(W.FROELR GH WHQ|§QQ§$ %Yggj @ V TXH ODW YPIIAR D&VHGE RAR SGRNVWRL QOLHEOL]DGD SF
FRFKHV OR TXH USSHHMHXQFDDYQGH R HOXFWULBRMHDXRIQGLFD TXH WHIW UYBWDXGHW XFHUU”
LQFUHPHQWR L QWHYDIWKIDG ROMO® VKX ROYL HJUSRR RURQ XQ U HWVMSHRWR RS BWHQF L DHQ WHR OYBRD TXHHXURYV
PLHQWUDYV TXB KW GWH BPUDLH VPR Q8 P IBHSYQ @urL@HU PHV GH QRDMWWDHD® $GHFLYQ QRRWIGHEDMR GHO |
SOD]D GHO SRGLR WOHGR SEHXDYGR CBRN HHRFRB\R KBV SD2RDQ]DU XQ YROXPHQ EXHQWD ODV UHFOIMMFELQQ@H  HXUF
VXUFRUHDQD .LD HYHGRYWXSHUDURQ DO UHVWR GH XQLGDGHV \ XQ GH FXRWD
FRFKHV XQ  WPHRERRORJI®DV FRPR OD RSFL'Q $GHP¢V ORV FRQGXFWRUHV
6"OR KD WUDQVFXB WY GRIKRQBI\WGD FRSDQ@GR. KQUH GH HVSOPR®WHV FRPSUDURQ
GH SHUR \D VH DQ®HG LPSHUFD G R JOIVRIR IO EHMMR ¥ RIRSKHY K®EULGRV IR KK\WDOEMHFEW LY DV
XQD GXUD EDWDOODRHW@DWRVLBXEOERDGRY D\HUWGHO WRWDO PSRU FRQ XQD SHQH
6HDW SRU OD VHJ$®G DGR FIDPR QGO QWHIGH K®E W.GERN."Q GHO O &RQ HO DSR\R GH ¥XUDV OD FDSLWDOL]DFL"’C
GH OD WDEOD \D TWOHP FIRGHEHPDXH H\GMDOW ¥ GG M\GH O (Q FRQMXQWR OD VYRR R\ LOAX BPS UH VIUBGHYOB@GHXGD ILQDQFLY
7R\RWD VL VLJIXH FL B VAW H XUH V@PRW H F Q& GIRHUIR K @ RYLF RERW \G IGN HRFKHV HQXQESRHDLFLR GBWSXUR )HOIJXHUD SDVDU¢
YROYHU¢ D UHLQD & Bl Q/ X ®HRH UF DGRV SPHRV@MHRRY X®H VRERGWIDEERD]DURQ XGRIDL\P SXPIVWIRR GH PLOORQHV D PLOORQH
QDFLRQDO JDVROLQD TXH FHMXDQWRRQ GHOPRINUF DGR/ RMM@/XEYGR GL PLOGRRRMFBH HXURFH HXURV
7DPEL2Q RFXSDURRQSRYD SHQHW WBFWRGE DO FRPRERD R IBBFHUIURBRY SRU NP




$\HVD IXVLRQPL
VX PDUFD ,EH
WUDV VX LQWH

0 )%LOEDR %
'"HVSXaV GH VX DG"

HO JUXSR GH \
WHFQRORJ®D H LC
KD FHUUDGR OD L
VX HVWUXFWXUD ¢
,EHUPCWLFD \ KD
ILFDU PDUFDV (C
J,EHUPC¢WLFD GHVD
HQVH2D \ FDPELD
$\HVD DXQTXH V
FRPR HQWLGDG M
(VWD LQLFLDWLY
DOWD FRPSHWHQF
GR GRPLQDGR SR
PDV LQWHUQDFLR
HO JUXSR DQGDO
FRQ OD HQVH2D »
VLPSOLFLGDG FR
\ FRQVROLGDFL Q GM2 UHFXDyRYDUH
6HJI»Q VXV GLUHFWIRYRNMH DR ®HR HJBIG R6IAKEAND\ 6 XSUDM §
FHQ D VXV FOLHQWHV PD\RU GL AXHPDGD PG¢[LP]
PHQVL Q XQD RIHUWD PtV SRQVDEOH GH &LQ
FRPSOHWD \ XQ PHOVHUHSRe B H 2D \ 3BRUWXJDO VH
FRKHUHQWH WHFQRORJ®DV HVH GH ODV DFWLY]|
6X FRQVHMHUR IGOIDHQDEBB®D VHWRUDEHQ OD UHJI
-RV2 /XLV ODQ]DQWFM#?@R FRQEL?Q VXSHUYLVDUJ

GHO IXQGDGRU GB SRYDKHERD SUDYHY GH LQYHUVL
TXH $\HVD FUHFHU® HQ HO IXWXUR ™ GLDO GH OD ILUPH

HQ VROXFLRQHV GLItWDOHV JUDFLDWHYDQWDU

D VX H[SHULHQFLDSHOVEDUWIREDN® OMRAMRYV FRQ VX R
LQWHOLJHQFLD DURLOFRDMHYV FKBHFHWURWDGHHO GLG
EHUVHIXULGDG UVDPBLRQDPL Q HJXH P¢V OHMRV O

PRV D VHIXLU WUDE X PQGRDS RBR O R R
PRYLOLGDG VRVWHQLEWQQ%@@DG§%L}_|Y\PWH HTXLW\
XQDV FLXGDGHV P¢V LQ L
WHV GLVH2DQGR \ VXSHUYLVDQGR GLUHFWRUHV GH ¢
QXHYDV LQIUDHVWURF@XHPP HXQGDFHQQHGHO! FDUJR [
GXVWULDV HQ WRGRURDFRX® GRUW HBQRGIR JXBIV SGN D U
DVHJIXUD OD LQIRUPDFL Q DOMOQBWRVEGKLEX S
(VWH GHVDUURO®ALRH@GQUYHUVLW\LW®PIEGLSQWIHROL
DGHP¢V GH OD DFWEXHGDBRWERQ FHOWH@W GHV)T XH 5
QLFD GH XQ FUHFXPLNAWRLGOREWHYV JHRYWRYD URQDYV
JEQLFR GDGR TXHXKQOFHOVBRRGEH HPGIOMHRL B UDHODD H
WHFQRORJ®D H LQUGIRAXWIED PDERURCR G Hi\B\W D VR @V |
WLHQH VX DSXHVWRGRBUVERSDBNVGDBL WP MEBLESXWHL Y R
DGTXLVLFLRQHV RFXSDU¢ GH OD UH VAR{PIDEL MVEDIEU
VRFLDO FRUSRUDWMLH® HQ SURFH
1XHYD IXQGDFL'Q 7UDV OD LQWHJWFRELHD GI) KD IR
/D FRPSD2®D YD D HPSVUHYDRER@RYV W ODU H B W\UG M I©IL\D
XQD HVWUDWHJLDDRXHULWHHY PWREBDB®RE[Q 0 LQDX
ULDO FRQ UD®FHVOMQFBP 'Y DAHILR@HVEIQLD BH-BUGULG

BHSH % 0ODGRI LG

-RUJH 4XHPDGD D
P¢V DOWR GH &LQ
UD EULWE¢QLFD X

OD HVFHQD JORE

QXHYR SUHVLGHQ
wa GH LQYHUVLRQ

) ILUPD

GH RULJHQ GH VXVXHRSWHMDD QDUHRFRAKFRH WLHQH UHSDUWLGDV SRU $PDUD 1=HUR
\ GHV G I HQ WROFEXVWUS OLFOGRHERBRALGDU GBIWGHDFLIBRD HO IRQG
K BLPR@OHYWLGR HXH XGQ B | GH DAV X 8 WRBUW SRU VX HWHP SDYOH RRFEH)

GRQGH HVW¢Q VXV FOLISQWRHYV LR Q DHMHFXQ®R
DEXHUGR FRQ HVWD SBBBDWM FOR MW

e
5

SHVDGRY GHO FDS$

GR DO GLUHFWLYRL

WUHV VRFLRV FRG
/IH DFRPSDCh
HVWD UHVSRQVDE,

V WUHV QXHYR™"

9LHUQHV IHEWHSRQVL Q
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D V F E S
X H P DEB/o B
WR GHW'X F

9®FWRU 0 (D/RUILR

S5HVWDXUDQW %UDQGYV

> 2$3,78/5,(62(0 GLUHFWLYR HVSD2RO SUHYEGIUSSEHD TR
VFQYHUVL Q GH OD ILUPD \ VH UG X B RVGRHUM Y NV WY HY R

IDFWXUDFL'Q FRQ PDUF
%XUJHU .LQJ 3RSH\HV
+RUWRQ@YYV GHVHPEDUF
PHUFDGR LWDOLDQR WL
JXLU OD PDVWHUIUDQT
3RSH\HV OD FDGHQD H)\
: : ' - ]JDGD HQ SROOR SDUD H
: St et e /D QRWLFLD TXH IXH L
g z ; R WDGD SRU *UHJRULR -L

. SUHVLGHQWH GH 5%, H¢
| WUHYLVWD FRQ (;3%$16,”
. SDVDGR PHV GH MXOLR
OOHJDGD GH OD FRPSD
WHUFHU SD®V WUDV (V!
WXJDO HQ SULQFLSLR \
PDUED 3RSH\HV %XUJH!
HVW¢ FRQWURODGR HQ
XQDPLO\ BHLRHLJHQ EHC
JD .KDULV &DSLWDO FX
UHVHV HQ HO PXQGR Gt
WDXUDFL Q WDPEL2Q L
VX SDUWLFLSDFL ' Q HQ
GH KDPEXUJXHVHU®DV -
OD FDGHQD 2@7DFRV

(O SULPHU UHVWDXUD
SH\HV HQ ,WDOLD VH LC
DQWHYV GH ILQDOL]DU H

IRQGR LQWHU RDFL R@ B GH/ XQR GH ORV WQMHQFRGLUHEWRHUIHY IGHLER. 5%, SUHY?2 |

GH FUHFLPLHQWR GH O
2WUDV HPSUHVDVLPRQDW MODTXH KD GH\
DV SRU &LQYHQ HX (V\8HPRD GRQGH DWH!

3$57,&,3%$'$6x G

Q5% EHULD %XUJAXPDQD  ORFDOH
&LQYHQ FRQWUR?E[%EBEJ\ LQVD \ WRDPBUFR BARV (VWLPD
FLSDFLRQHV PD\RYLWR ORV DFFLROGRVWOVHGHGRIH GH T

ULDVAHWQEHULD
%XUJHU .LQJ
(VSD2BILQHW
+RWH O EHG V

UHQFLD GH 0¢VO0’'YB®& UTHKMHUFWEL R
PD VX IXVL Q FRQ 2WMOQWBPRY PX\ VDWLVI
(VSD2D GH SRGHU JHVWLRQDU |
(O Q»PHUR GRV G WBAR GHMQQBRSH\HV HQ
*URXSLQVD SDUD HO QHJRFLR WWSD¥ROGHI QD PDUFD
$PDUD l-Hwmpp JXHO 6HIXUD TXHTDFRDEY\GH WHIQLHQGR X
EL2Q HV XOR GH%ﬁquUDGR FRPR QEXN@DVERFRRLGD HQ QXH
! D ILUPD (O IRQSFRU DOHRPXH/ DSRVWDPF
VRFLRUCEB YLQ, kD ILFKDGR UHFLHOIWWPHRNAGH HO JUXSH
TXH VH IXVLRQBUYBEHITRR ,vOD H[SUFNVIFGHQRWH KB HLP2QH] S
2UDQJH HQ (VSD2?2QGLWH[VARPRU DGMODWRH GH 5HVWDXUDQ

GH OD ILUPD \ SUHMRMHEHQWH GH
/D FRPSD2®D FRQWUF

R

HO

SHVH D OD GHVDS®GMNHNUR VGE HOID F WXYIWR U@ V+RQ W H U QDAL RGBIQIBDW LRH) WD ]BRVGHHOD HPSUHYD RBBMBFLXQ TXH YD
PDUFD ,EHUPC¢WLFIMHQG\G&D FROQJUXSRFDFRQ/ XQDUSBVJIR PLtMQWFMAL WDV (MRD 2BLKBOFLLGRE&D Y HEORRB DRBBFHGR PLOO
FHQWUDU¢ HQ 6D LFHBDWVWLE P D\RODWBUILT) GHO DGTXLVLFL ' Q GH $VDU®DL L=FHRMRLY DP HGM H XURN FRBHUD P¢V C
PHUFDGR GH RULJHRDGR $>0 1ROBDW D O(QMWWRS DRV JUDQOHWARIGRYLEIDO SRR PHWHD @X¥HVW U BVAXDXDOUDPWEHIW HQ OD
YDVFD HO QHJRFLRXBEWDR ERQVWHGHWHQH 43BRPUBY GHVWDRPDKQHY GH WXQRVYYZDO®H DVRFLDFIURSURVSHRWR/ GH
JXULGDG \ HQ 'HULR X%LENXBIMON D HVBHID WE YMFD DHYW H W HQYW DQ G B 130 BIQD ADF R P SILRFSIR/ B IR Q | 0 D GHI K HOUHDGE R V
OR KDU¢ FRQ OD , EX\QFBUWIX ORDV R SR U WX\ HHEEDTS®R MM QFFL® @: GBIRXS SRU FLPL (VWDPRV HQF3QWOWRVGBHRQRFHU \
FDOLGDG YL]JFD®QB WHERGWPHVRDGRVOFRQBGRWRL Y\R\H GHOQEQBV W L&D D F WXHD GLOS BI® SOEBVIDUSHID EB@HIDFWXU” F
GH OD QXHYD )XQ®BMFEUHVEIFLD FREXBIQSRFHQO IRFRPPOUWODEDMD HQ HBLS QRRHAMR GHH DX 8 [SRQUH\H GALDXURYV HQ
PE¢WLFD FR HQ (VWDGRV 8QQGR® GH WHOHFRPXIQEGB LB QHR/OMID RRP R FWHUEGBYW HUD FARHPEMRSRQGH D OR
*DV 1DWXUDO )HQRMB: SHRWIDWDO BRIPRXHIMW UR FRP LGM VXV DR¥BOHY SURSL
GH OR TXH D G®D GP ®RY KB¥¥16,”1 HO/SRYHBR GLMHURQJIURY QXH YRV IUDQTX
WLD HQ (VSD2D \ 8I¥YE&HIWQRQ XDWWIW X G VDU €& X HARDAL R\G F R G IQURH PWARDAH W HQW DV W R W

SUHVHQFLD LQWHUQD FIRRRAUDKD \ GHVGH LWL LRIV U(VSHUDPRYV DSWRGHFKPUHY2 FUHFHU K
VLFL'D SRU SDUWH GH &LQYHQ OD QXHVWUD ODUJD \FHVWHHFKDPUBORQHV D

0 /D LQIHQLHU®D 1XQ@SI\ED MERID SRU YDORUDFL Q VH KD gag'% I}{)E)g,ﬁ Vit (R SDUD GLULJLYDOH B PSULHMHQD/H HMHU
SRU OD IDPLOLDDXPHQWDU VX QHJRFIHRSI-R@HQFLDOPHQ\/EE K SU’[LPD IDVH GH fOUARPBDH®D WLHQH VI

0DQIDQDUHV \ FRQWURODBWXDOHY PHUFBGY OD DFWXDO sH8MH VHT 8 H WB@PBWR \ FROWLQXDU FR®D GOBOWYIEH VDOLU

KR\ SRU HO IRQGR $SRQG+VWREUH WRGR HHOR¥RGIRU GH /\QwH® REMWHQFLDO wyupD\HFWRULD GH RDUWIEWXNDEHQEGIGH ORV

SUHVHQWH HQ SDEOHWWDGRXQLGHQVRLOORQHV HO QHGRIF

FDGR RULJLQDOPHM®MAL ERUH GO VHEYWRYRUHVU DJWHRDRIRQOR ODUJR GH

VbW LM R ¥ LGl WIREYUH FH S F LG R DSOHHMW IDWBIR\D ILQDOH
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6WRQHVKLHOG LQYLHMWEH
HQ VX xKXE®@ GH FLHGQRERY

FRQ 0&+
102%./,$5,2/D JHVWRUD GH -XDQ 3HSD \ )HOXQH DRBNXQaWHSHIRPRMHUL GH OD VDOXG

GH PHWURV FXDGUDGRYV D DD VR XHWPD O IGHXGBI\F IDXGTXH GHYRYBETE HE
IDUPDF2XWLFD GH 8ULDF
5 $UUR\R * 7ULQGD( ODERUDWLYR TXH MD PéR BDODGCGFHBRQ XQ

ODGULG %DUFHORQD
BWRQHVKLHOG OEL
GD SRU -XDQ 3HS
ORUHQ2V UHGREO
SRU ODV FLHQFLD
QXHYR QLFKR GH F
VHFWRU LQPRELOI
EDUFD HQ %DUFH!
LQYHUVL Q GH

'"HHS/DEV TXH HV
PD OD SODWDIRUP
GD GH OD ILUPD SI
KD FRPSUDGR FLQ

UHFLQWR HQ V® \ TPHLPSE®VD RIIDORQHYV
FRODERUDFL Q HPWVH/F IFRPWBARD SURS
FRV XQLYHUVLGDGHY IRQBARR 0&+ 3ULY
HPSUHQGHGRU \ FRPSDW®D\RWE®RYV LQYHUV
GHUHV GHO VHFWRG&H) U/DWILSDGH/ WDHY LV W
GHFLGLGD GH 'HHSYDBV SRBLWM®RQHV D V
VHFWRU /LIH 6FLHGRWURDBYRGXFWLYR\
FL'Q LQWURGXFH R\H QWBDDOXBUHFLPLHQ\
QXHYR QKXHQHZHW®ILFRPRV D2RV
GH YDQJXDUGLDU D®ED@EHPOBAKRVLED HVW
&(2 GH OD SODWDIRUPOLEHSOWR) HO GHVD!
QHVKLHOG 3LODU PH®@FLDOL]DFL'Q GH SU
BWRQHVKLHOG SXQRRY®ERUHYV DV® FRP

FRQ XQ WRWDO GF FKD HQ ODVLG GOFPRBEMWRY JHQAaULFR
FXDGUDGRV SDUD & Vs s it L ' FDPSXV XELFDGR H®XHYHVHWRSD FRPR HP
%DUFHORQD 6FLbmy : : : WRV \ FRQ HGLILFLRYGWBRBIGOH®OWH VH K

WLRQ 'LVWULFW
VLGR DVHVRUD
PDQ :DNHILHOG
(Q FRQFUHWR O
QHV P¢V GHVWDFB!

)XHQFDUUDO 'HVGHQBQWRQ®WHV DSXHVWD
OD JHVWRUD KD LIGWR DAX BBIQWBHRY SLUDWRU
QXHYRV HGLILFLRWRORJHQWDXG GH OD
L FRQ P¢V GH WHHW D RAMHUYLRVR FHQWU
' FXDGUDGRV HQ HOLSULFREXFWR HVWUH
- ' XQD RFXSDFL'Q GISRUWIROLR HV OD 5XSD

ILFLR ,OxOXPLQD i e

GH /OREUHJDW \ QDRYHGBHL@H ¢l X\H OD VHGH ‘6N 98D \%D UG BRQW -RDQ 6WRQHVKLHOG HWDQWHRLEVWDREQLFR GH)\
%D\HU HQ 6DQW -RDQ 'HVS® /D GH ORV SULQFLSDOSRVY ®FFDRIQLVXHDMO D?2F
SULPHUD DYDQ]DGH HIQ FIMV BGHE LHOWHPHOWH—VH— 3UHFLVDPHQWH HOHOXQHRGIFRD XYM FROWRPOLSD HQ &DQD
OXQHV SRU (;3%316DOTXXODURQ FBWRURR'SAXD LQFOXRH DY GLIHUHQWHYQDGHRDQLVWUHEY SXH2RRGHU [LPRV UHWF

SRQH OD FRPSUD GH) I®RN QL HXCD P L WRHRGHHG GIHF¥%DPH U H@QHV LPSOLFDGONMADBBREDNRQ SO/DXWIDRIDFOHQWR HQ $X
VHGH GH OHGLDS U R DT P EXHYWD* L H\GIHWE RDQ 'HV SHO\ FRQYHQLR SDUGHHOHYWBHHFMP YV (18 8HN @ XORMD QWHIVP RV D
FRQ PHWURYV FXDGIODAG RRELOH GH@iL{LWLQ&,OXOXp{_(?gDH@_VPD JRQPRQRQWH@ LYRV \D AMSHODMUWYIRY HQ , ' IX
GH VXSHUILFLH D 7ENWKDX &DSL V.S O H 7UDPZD\SURPXHYHQHO/SDF \ 3RUWXJIDPLERR QXN U+HPRV |
WDO \ HO IRQGR ,UHHW SSRIVE V PUHDO(L]% b \HFWR (VSOXJXHV &DOBXVGHAQRYV PHRMWDOGRQHVWH DSDUW|
OORQHV GH HXURVD $X REWSDEH QX W OD DQWLJIXD I¢EULFD BGHFWRDX®MPRELOORULRHFARY SHUPLW
GHO LQPXHEOH URFRMSUD HRXQD |RQD FRP HINW®DVLUG FRPSD2®D SUHYWALBEHBEDUT P HO QLFRELGH P HOFBHVDUURC

FOLHQWHV FRPR ,08DRDGBFD FRQY KYMH ' & 8§ Q@ UBBUFDGR ORV GRHOMUBNYV FLHQF YIRW GHJ PDFRYODKG VHU ¢
&ROD ,EHULDQ 3DWBROQRUSDRID DD EL D FXDGUDGRV GHO DWWHGR MQ LPSRUWSDWH®@DYWKYRU GLFH
/D VHIXQGD HV OP ERIRSUR GBD OR § }@3 (@/%

Yok h

WPV UHDOLIDU XGB IFQMALPIL QQMHR1IRRFRWS DBY LG 3HUGLJ
OD DFWXDO VHGH H# SIDARMD D 5 W BBQ OORQHV GH HX@PRY( \ &XVKPDQ :DNRIXFRU FRQ VHGH HQ

IDUPDF2XWLFD |DEWXDIDPMOVEH apw BF5 LA LHU GH 3DEORLHIG AREQ2GHVWDERGRWH Q. 3@RUDPDQV ¢
$VSLULQD TXH FXH@WDDRRE PSRN DYV GH OD LQGXV ~ GH 'HHS/DEV VH2PGAD TXH HQVWH SRPD RIXM@MDGARQ WU H\
PHWURV FXDGWDIGR¥RP® OD SURSHEHBOWHVH*BQFXREBWH\W LY BRGH OD RPLSALIQDY H\XK K AH BSGRSWHWLY DAXVXQD GH
LPSRUWH QR KD WOHIMFXEGR GROYDRD BGWWDYFLH GHODRWXURUHE B ® CP HOYHRAHIM. G REMAD QR MW Q BV YOG RVIDORD FaX W LF
%D\HU PDQWHQG UK RXS LM)IVOH\O B R PFO ML QW RVONO +RVERWBD [ 6 RPS B2 ®IVX 6 R'G KEUHHDV VHHF W R D UKD BRIPG DHFHQ WRYV D
FLRQHV HQ HO HGIURURL RIF@SIDMW HDQDGBFWXX DO |R QIR HISREWWIRWD G3HH GR FLHQPHM URD FRIDRWDGRVHQH SUHVHQF
GR FHUFD GH OD PH® DXGVGHK FORRWS L WIIDO 8GH. Y HW YK DW D W L@ RYMEEH® RQDX (HA@WRBUQB FRDUFABA@QYB QDU GH SD®VHYV

(VSD2D OLGHUD ORV H®VYDHNR\OYD®!
GH QXHYRV PHGLFDPH@®W RM ULQEX |

$QD OHGAM®ULG (0$ IDFLOLWDGRVHSRUWHDGOWDOLDXURSHKBRORDD FLIWLWLFWRHY Q BYRWILEG %$7 (VSD2D GRQGH SD\
/IRV FHQWURV HVSBARRGIVOSGHWID LQGXVWEQDLFDUPD W33HDE®SRY GHOD QW Bb GIHWILOMHKP BPHD L F DORVRHEE BERHUHQWHYV FI
FLSDURQ HQ HO F&HWAQARD MY SD2R OMDNDRN\P DL Q FRQ \ )JUDQFLD FR®7 HO GXH2R GMHJHXHOIORY HO GH GLUH
VD\RV FO®QLFRV BGKN@UDBRYV HQ 6HJ»Q GDWRV GHSWDLSHP IVR WDEWDR FODHWMWEDGRP ¢V DG
(XURSD HO D2R SDVDGWRW GDWAYV FRQXHEPY@POOWLQDBHRRDIOGRN HQ HO BHM WAV UFD OWHD F VPELWRGIHQWIHUQDFLRQD!
GHVDUUROOR GH QWSDPRVFRPARBISULPKGIS®D@N BXDGH )DURDLGEHXYVWXGLRGHUORERLARVHO PHERUGRRARRSBPHLQR 8QLC
FDPHQWRV (Q HO SRISHRI B @HQVD\RWRA®Q(FRV25 D PE({Q OPGWUIHOMD FRW DG GRPSD2®D WDBBFLRHER »OWLPR SX
GH YLJHQFLD REOGHDW@WHDGEHODQFRRUGXB HBAMU®Q L\ DEXRMHQONIRY FO®XIFMYXQFIBRBR TXML®R HOUGH GLUHFWRU
QXHYR 5HJODPHQWRS(XWRSHBUXHEDBH\ GRWAHRVD\RV PKHOWRQBBOLRQPDUNKIHD %WDWSDOHV S® @ $HFAXG DO JIJHPD /X[HPE
GH (QVD\RV FORQQERVFR® ODY PCVAOHWWEHQRUIR GH CD YIRQ % M UIDVHV WAHRBIRD QB VG |, U HF WRED ®NGIN UBDME M
SUXHEDV DXWRUL]DGDV HQ YaV GH OD $JHQFLD, (VSR @GHGHDGD %EDWQRVEB2D \ 3BRUWBQD-RWUQODUFR DVXF
OD 8( D WUDYavVv Glz| XHY FDPHQWRYV $HP®WRV (WVW¢ HQIRG R GHRUHIHHRDHU-RVWOOBDBRRHEH GLUHFWRL
WHPD GH UHJLVWU%&B g bcé%zgﬁIXH HO UHV S RHEIEGHVGHDED YV  PIIOHX\WHIWDWR TV GHWRYV 3»EOLFRV \ 5HODFL
GRV &7,6 ORV FHO S DU OD DXWEBRY]EHOVIMRYKO®QLFRVHEIHGLCOWH] WDWRAVEB@®ROHY SDUD
2ROHV SDUWLFLSDORY WA FLSRURQ H NP FROBASRAKERR VXSRQHQ \D KOVRHR KODGR HQ DBPEIQGANQ@WDOLGH %$7 V
J»Q GDWRV GH OD $JBOIFORWHQVDW\OJ OHPEHGHWDIBMHWRGDYV ODV SGHHHPSUHNVDWMH ORY®QWRFBO LGHVDRUUROOR
URSHD GHO OHGIADPORWRRY HQHDDBRY FO®QLFRERQH@ @ @D QF K DHIQQH(Q B RD VX BDU®BWHD HQPHUFDGRYV




9LHUQHV IHEWHSRQVL Q

(035(6$6

$PDJRQ JDQD $SSOH YXHOY
PLOORQHV \ SIOOFUHEIRU JUD
WRGDV ODV SUBXRGRQHYRYV

6HUJLR BHOHYD <RUN
$PD]RQ KD GHMDG
QLWLYDPHQWH O
MRV WUDV FHUUDL
QHILFLR GH

G ODUHV
HXURV

PL(
IUHQWH [
GH PLOORQHV
HQ (O D2R SDV
JUHVRV PHMRUDL
KDVWD DOFDQ]DU
PLOORQHV GH G O
PLOORQHV GH HXU

(O JLJIDQWH GHO

OLQH KD VXSHUDGu

QHV TXH PDQHMDE

ergTech

e

&8%$752 75,0675, QJUHV’
HOHYD VX EHQHILFLR XQ

PLOORQHV GH G
KDG'WDUHV |

ILEFXOWDGHV DQWH OD
> FLD FUHFLHQWH GH IDE
ORFDOHV FRPR ;LDRPL '
JRZHL OR TXH OH KD IRU]J!
QHU TXH DSOLFDU GHV
FRPHUFLDOHV 6HJ»Q &I
SRLQW ODV YHQWDYV GH
IO\HURQ XQ LQWHUDQX
&KLQD HQ HO »OWLPR V
GHO D2R
IRV VHUYLFLRV VLJIXHG

-----.ml.;;.“n.i ‘
[

. v OLULDP 30D8WIRG 2

RIF s $SSOH UHWRUQD | e
: FUHFLPLHQWR GH : :
WUR WULPHVWUHYV
LQJUHVRV JUDFLE
SH2R V'OLGR HQ P
EXHQD PDUFKD GF
GH VHUYLFLRV (O
L3KRQH KD UHJLVV
ULRGR FRPSUHQGI
WXEUH \ GLFLHPEL

HVSHFLDOPHQWH -
WULPHVWUH FRQ & k.
VH KDQ VLWXDGR )(@ FRQSIRI\U—HHFQGHOHJDGR GH $PD]RQ $QG\
FLPD GH OR HVSHUDGR

IRV Q»PHURY GHN HMHIIEI EI P
FRPSOHWR YXHOY
GLQDPLVPR HQ HC
UDGR SRU $QG\ -D"
FDU XQ GU¢VWLEFER
FRQWHQFL ' Q GH J
GR D2R TXH VXSX\

QHJRFLR GH
GH G'ODUHV
pBHKH HXURV XQ
KD EDWLGR ODV H
YHUVH EHQHILFLDB®QEHQ\VRJBHDOR
5$//< (1 %2/6$ 'XWXUR JUDFLDV DPDICHEKDE/RQG KQDD

LQWHOLJHQFLD DUMQUUARMRY GH
IDV DFFLRQHV GH(Q QRYLHPEUH OBG®I] G240 XQHV

HO VHJPHQWR GH PD\RL
PLHQWR DSR\DGRV HQ
PH EDVH LQVWDODGD T

40]D ORV PLOORQHV C

HSRVLWLYRV \ HO FUHFI
PHUR GH VXVFULSWRUH\
TXH VXSHUD ORV PLt
(Q HO »OWLPR WULPH\

$PD]JRQ VH GLVSBKDWERWD HPSUHVDY FRRED2®D VH FRPSD2®D UHJLVWU  XC
URQ P#\J GH XQ VH XQH D %HGURFXQ VEXHQHUEIER RQH GH QHJRFLR SRU YHQWD
WUDV HO FLHEBUH SRHQHUDWL YR CBIRIDHO RBH G’ OﬂbJuNRNXQRQVHMHUR EhLB NIk PLOORQHV
GH SODQWLOOD G gRY PHUFDGRYV DULRV GH VXV REMJYLFLRY HQ ODGH $SSOH ODUHV OR TXH VXSRQH
WUDEDMDGRUHV ' ty'no\wr vi sYE WDV KHUURY LH)QWHWRY GHULYDGRV GHO PLHQWR GHO
FRQILUP  TXH DGR H Q W.3 K RIDRY FRUHFH.®IW R SOH VXIUL" HO SDVD
SRU HVWD 0®QHD VXV UHVXOWDGR H HPSH]DQ@R)WMH—RO/HLWLEPLH—IVW FRQVHFXHQFLDV GF
VXV GLYLVLRQHV OHV TXH VRSUHFRWRD QXHVWURV WIBDVXRW D G R W LIBIO GH OD GHPDQGD Gl
LQFOX\H 3ULPH 9L URQ ODV SUHYLWHRUIDOHEGH wWDO \UFHRP RODSHRW G KL IB ORJ®D GH FRQVXPR (Q
6WXGLRV \ 7ZLWFK ORV DQDOLVWDW\HU HO FRQVHMHGR GHICRH DBFRY GBIz K3/ Q>GH'| G/I-XV LQIBRMRMPHVWUH GHO D2F
+D\ TXH WHQHU N $PD]JRQ PLOORQHV GHFD6IRU MR WDV GH ORV RUGHQDGIH
TXH ODV FLIUDV JOREDOHV LQFOX 'H FDUD DO IXWXURD ®ROWQQDEVRQDO VH HQIUHQ YROYLHURQ D FUHFHU
\HQ HO LPSXOVR G HE 6> O"'W HPHRQWO®R E DWADY MW DU ¢Q PXWHHM ZQBFPRASHW DOF ISDFDBRL G S O ALGIWUDRQT X1 HO QHJR
PHVWUH FRQ OD FRFRSBIXD @D YJXEH B8W TP R’ IHR/Q XF L RIDHH G Q/ XD IMHJP HQ@IRP GXIQR” FRPRVP D\ RUHMIEVW IWHWURFHGL"™ X
GH2D DGHP¢V GHOF®WLPH SD\WUD ORV JDE YRV VWODNOGHD FE3R JBIR DD GBXD \ DFOQ W H WEHDGE R X Q G R/ H.OP WO WFRDERAE D\H V
OD MRUQDGD GH GIBDWORXBWWRNW X(0 EWLEDYDG RS MXWDG®H\(DWD YWPDRQ &KH GRLGSSHW YHQBQGDWQWHUDQXDO
OD SURSLD FRPSD1®BWSHMALL BLD X P HK@WL QMU R G X FL G R DSRUQRKRUKP RPRPWUD GR XY FDUWOWHUSSSOMDSROQH KR\ D OD
FRPR XQD GH ODV RBMRDHYSEBHWRU Y H] FDL@ORFLHRW HQ HQX OH BY WDLARO D GRHOF DS RH @HRY/D WQBHIQH (B VFOWYHIDIDV GH U
KLVWRULD U+D VLGR GQEDWHY DRODV3IEXRAWDEHR RED((88® 6MKH ¥H KD FR QURIQ W QGHROH-0 WD P & MGJ PREW B/ WHVERQ 3UR
UDGD GH FRPSUD\ QD GH®HIDXYSR $XQTKH HPWID QRHYB UKBG@WSDGHDIUP DDRRQX @D TXSSOH \RH @RIWGDG GH SURG!
U2FRUG TXH KD D\WGPBRDIR FD GLYLVUHNVRY SRWUEGR JHQRYRQJIPTXLGHWH SHODQWDXND FOWMR KOWWFEPBR2BO GHVGH TX
UUDU XQ V' OLGR XD OLXPDD GHVDFHORUDGR@HVOGM O ODUHRP SBA®D HQFRQ WHIWHQWR HQ HH® BBERRIMYHQWHO L JHC
JRQU DSXQW  D\HW{BWWWRY FUHHQFLRIQBROBUBY HO IBWXWRUPLQDOHYV SHEGRWPQ(OD UHJLDWHRKUWDFWMDFBYL XQD C
&DUORYV OWDGBNH. G TXH VH VLWX" HQ
/D WHFQRO JLFD HQWD GRKGLGHEQHV
VH OHWD SURSLHVPDRODR GHV) BFHHH X

PR WULPHVWUH GH R ERQHV GH G O
SUHVD HVWDGRXQERQQXN® MWPSIDFORE QH X W
VX UHVXOWDGR QHWIRS RADEGW F XREWR GH Gl

ERRN ,QVWDJUDP URKDVBELFEISHH PEUH WDO GH PLOOROMHQ WY GVODY GH JDVW
FHUU" HO SDVDGR HNMHHUFHMIRRIPBRQ UHV PLOORQHVPGH IXDRRVFLOD HQW
FLIUDV SRVLWLYDV GHMWDXVEB DO Q B M XQ P¢V /D IDFWXUDVFORN PLOORQI

DO FRQWDELOL]DUWWDIW @ XN AV IQWRD
FUHFLPLHQWRYV WINQ@WR HWXQYDERYV

ODUN WULPHVWUDO SRUGHXGDDWHYVVH@MOB®QHD
—xENHUEHUS Y XQ KDVWD IL@BOLRDUSHAQ VWLFR /

VRV OSRU HQFLPDHIH OR GHBYWV SR
WRO® FRPR GH UHQMRVEMILYFDGH OD

$V® OD ILUPD FBRUWH QHDQIPLOQ
FRQWDELOL]” XQ EWIQWILFLRLOKM®RH
DQXDO GH P L O®HRRYNY GBI ILUPD
G ODUHV PLOX@RQHVXGHOD QWL

HXURV DO FDPELR GRWDQ®H GIRD TDCHR
VH WUDGXFH HQ XQD IX3HUWHRSGDR LQFXUUL’
JUHVL Q GHO

HQ
HQ DDWHRP SH UHHV WILXERQHM EH Q OFBRW XRW B HOMWL HEROFLEER EBRVINQWUXBWXUDV P¢V DOOC¢ G
UDWLYD LQWHUD ®RIOLPIDPEWHIGH Q° DPLOWRIHVWUXFWX PRBIORQHEY GH TXID MMHWWLPDFL  QOHW B HUEROQDH® XQ GL

PHMRU" GH IRUPD FlR\Q GIHGE WO U H V

IXQGDGRU \ PRGBWLPR FXDUWR FRHOLDPR HH OHWD WL
VHMHUR GHOHIDGRPLOORQHYV GHRER GXBHMNWR HQ UHIRU
GH OHWD HQ VX PLOORQHV GH QWUBIRPLIHQFLD DUWLILF
UHFLHQWH FRPSD TXH VXV DPELFLRQHV L
UHFHQFLD D@BVUHNEAVLRQHY SDUBOD]R HQ PDWHULD GH L
6HQDGR HVWDPH FDUD DO D2R TXH RDFDGEBVAHWUROOR GH
GRXQLGHQVHFRPHQ]DU OD GLUHBKEWRUDLLUC@QDUDQGHYV |

FLHUD GH OD PXOWHYDHRRQROUWGBGIBWLYR

PQOMORYBE® OR Y LFRYRQHNV GHH X UBYLPHU WULPHVWUWGRFRD XQRWODQYHYV SRU
EOH HO YROXPHQ G3H HXHFRFLRUHQWARPSDORMD EDMDURQ6XQ/H ARQND E L O LJDHWRROR GlI® HAWMUSU [LPR \

GH PDU]JR
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(O JUXSR NQWLD $FFHVV FDPBHEDMD HO SUHFLRDQDQFLDYO GXH2?2R GH &DQDO RIUHFH f
VX PDUFD FRPHUFLDO GH SURGXFVERWDQ XQ SRU OD WHOHYLVL Q VXGDIULFDQ

(/$17$ NQWLD $FFHVV HO JUXSR PDFRDDVWD$GH | PKOWUBDEGRQPIX )/ XMDFDDUPDFaXWLFED, (O JUXSR JDOR GH PHGLRV GHLFRBKQLFDF
FDPELDGR VX PDUFD D (ODQWD /@H | DUDR/DUBERR Q HDGHUX Q@D UHEDYMPHEE BHHU” FORDQ WKIQOEY LVL ' Q GH &DQDO  KiD BRIMS/HD WRG RO X
P¢V DPSOLDV GH DFFHVRV GH ILPUD OKRW HMDRE)A FHQ FIRIQY GH SQRGFERRQHWR GH VXBDOOWIRF®D 0XOWL&KRLFH TXH®CDGR UWDHD DL
KRIJDUHV FXELHUWRYV HQ SR BOD 5HRIGHWRE MK \S WRH@ED YV H G H \HSMPRV @R TXH VIARQNGBHY/ GH ,IULFD HQ XQBBUHY PLOGRQHYV
WRGR HQ OD JRQD VXU \ HVWH (G @W DS H B BDRINJEGHIXOH & HP X\ G H FHHDAR GOV H UHVGBIRQHRY IBH HXURV (O JUD QHREMHWLY RQGH LD/
VHUW-DOABRRULVWD TXH P¢V FOLHQWHV BRRY FAMD G RIVUW RIF R ECRRREFAXIQUERU /D IDEMWXIODELHQ @¥GC¢IULFD HO PHUFDBRHPKXQ GUHI® C

\ PLOORQHV GH HXURV @R ¢\DFMRQ BRIDKD FHDAEQRY PHVHWDDAWUEBPMDXQ OLJHURLR GHKBRQYWHQLGRY D OD FDBWWL &DQD OG HT Xt
GH ODV UHGHV P¢V PRGHUQDYV HD R\ MW HIOQ-DOEW \DFRIQBHU¢Q D P¢V GMIODORQHV 6DQRIQWIDAKRLFH SUHVHQW’  D\HRQ BGR FROMIU B D UL
OD WHFQRORJ®D ;*6321 TXH SHUESMVBIORFOMBIQUQKWRWDO GH  DMHKUHH® PLROWVD XQ GH OXOWL&KRLFH GXH2D\GHUGDEREZRDIRUPD HQ

0XVN TXLHUHEGOH® O V X EH $&40Y32
GH 'HODZDUF [ REW H QELESK:
xFD VK IORZ "KLV V

$ ODGULG
/D ILUPD DOHPDQD GH F

(ORQ OXVN TXLHU
/D SHWUROHUD JDQD XQ PHQRV ST & Thaor B

VHGH OHJDO GH 7
ZDUH D 7H[DV GR
HO GLYLGHQGR WUDV ORJUD®P XD G BRWP ERM BHG |
HQHILFLR RSHUDWLYR

FDQWH GH FRFKH
UHXELF”
GRV D2RV GHVGH
SRUTXH DFXVDED PLOORQHY GH HXURV IL
GH GHPDVLDGRYV Sa8UGLGDV DQWLFLSDGI
UHJXODFL " Q /D ULRUPHQWH /D PHMRUD
SURGXFH GHVSX? HQ EXHQD SDUWH D TXF
MXH]D GH 'HODZD GHFLGL" KDFH PHVHV W
SHU VX DOLDQ]D FRPHL
FRQ HO UDSHUR .D
‘HVW SRU VXV FRPHQWD

ODGR XQD UHWULH

FRPR &(2 GH 7HVO FD®GD GH SUHFLR
WLVHPLWDV TXH QR GH
GHSUHFLDU®D OD PD\RU

PLOORQHVY GH G O b JDV SHUR HVR QR

KDFH D2RV DO FR GR DQRWDU HO V|
VWRFN GH ODV |DSDWL(
GLVH2DGDV SRU HO FD

$ )HUQC¢QBEVLG
6KHOO KD FHUUDG
SURQXQFLDGR GH
JDQDQFLDV UHVS
DOQWHULRU U2FRU

HO HPSUHVDULR U &@mQAxXS X OS U HIF L s D 0 | ORE MRRY I/ KO IR
SURFHVRU SRU OD&RQEHMMQOF LD WLYR GH VX KLV
HMHUFLGD VREUH HO FRQVHMR YHFKDU¢ SDUD DX

7UDV HO GLFWDPMRWIHDVWY IR K D EXL@IH® 6 BURE B R P
QDO GH 'HODZDUHU (TOX M RIXRI GIY  UR W Q@G DSIALDNVBIHIWD U L B
VHU UHFXUULGR SRURESRQE HDV WBVOD LQPH N
ULHVJR RSFLRQHVGUREWHMPERALR FRQYRFSMHWURQBUD i
QHV GH OXVN TXH YRSWHMHQWDH V X VGBINPBL RIQH ® &/ IR\E W I§
FHUFD GHO G H G FDIS LWWDIDQ @ HH U L F LIROQUIMR. \G\W U R DIl
7HVOD HO PDJQDWHHDE UMBITXR 0XVBI ODUHYV PL
FRQYRFDU¢ UGH IRBRD» QQHP[IS HUW R VHKRIQYX G\UDD2R SE
GLDWDU D ORV DFGRR GHRWN DO BPWDWKSRRXMQ GHVFF
TXH DSUXHEHQ HO QUDXQDER GH GRQNXPHFWE D XQ ¥

OPX\ FDUDV \ UHQWDEOH
VX OXJDU ODV YHQGH
GHVWLQDU XQD SDUWH
JUHVRV D RUJDQL]DFLR
GHILHQGHQ OD LJXDOGE
OHUDQFLD

(VWH IDFWRU VXPDGR
PHMRUD GHO QHJRFLR
ORV »OWLPRV PHVHV \ D
WR WULPHVWUH SRU HQ

VHGH OHJDO OHO WHDNVOWGR GJ-RGDDHJFD\NPDCDJWIB)IO\NCRUNISMMEM%@R&&W U@SHWUROHUI-DOIQJORQHMLM)@U@I—D/GRK KDQ SHUPL

HPSUHVDO D 7H[DWR BWH WD UHP X QHDXPHIGWRUGH ORV SUHFLRV HQHU
PHQWH HO &(2 GHPRWDE&EUSHDRWKW EHIFMILFRMUGHSHL D

GR GH OD LQYD
GH HO2FWULFRV SVURQPOWH@WHXDP 0XWIN @ UXY KRUHDSFUDPRYDIDRIPREF LDV HD MD®GD GH SU]‘RE/L(RH/
VHIXLGRUHV HQ OBHJISG MNRFIPHMRY GABRAGWRWIDY OMSDQGHHLOCRIQHVWNGXFH HO UHVXOWING RsH

DQWHY 7ZLWWHU TNAHGHEGHDOWIIDOQN R RO IRUQLD
IHULU HO UHJLVWUR D 7H[DV \ XQ (Q
GH ORYV P L @®O¢bQaklV o6 H

6KHOO DQRW’ XQ EHQHIHFLR G
PLOORQHYV GH G ODUHV
PHQRV TXH HO D2R DQ

$GLGDV VRUWHDU HO SH
LR TXH VH SODQWH" D
(O EHQHILFLE
PLOORQF

EHQHILFLR DMX\WMDBRRKHOO EDWH QI BVLRU DO GH
WaUPLQRYV DMWVW@WJXSGREPLH-HMNLRQHV SRRWHOODV »OWLPDV SU
JDV QDWXUDO O§H# ¥

SUHVD TXH DS
XQDV SaUGLGDV GH H[SC
GH XQRV PLOORQHV

ULRU SHUR HOVXHOIRURBHRLGEW URAD QIDMDXQIODFOLQ GHHMRU”™ RFDULDV YHFHV (

JHUUDUL OR qu‘@ EDW%WEL“FHL.QR%%ES(}%@E#%S?EE YHQGLHOGR DO

OORQHV GH G'OD PORRIUHEHWHROHUD GH (XURSD

WHV GH ODV |[DSDWLOOCL

U a F R U G H Q FHQVR GH SUHFLRD QXX PX@M®XPH@MRLOHE QGLYL\ ULHVER®D HQ VWRFN
UHV YRO»PHQHV GHQGR GHO KDVOBBWXDGPHQWH YHPRV UHVLOLHQ
ODUHV SRU DFFL’ @ LDXQJ X®DDkBR Q RFRMMD DY LSWHYLVLRQHV

&DUORYV ODIBNH. G OD PHMRU®D GHO )OXMRVEN PDMD RSHXBGLYRIMRY GH GRYDQ DOL®IIWVIREGV/LQJUHVRV GH $GLGL
/D ILUPD LWDOLDQW WGBH XOOWFRRQHYV TXHFROEDA®DURBQUIIHGIDE RWULPHVWUHDIPBGWH FXQH V IURM RQGH HO D2R SDVDG
YLOHV VXSHUGHSRO@DW. YRV MQLGDGEHWHQ 6DZDQ DQRW WUHIOXMR GHDQWHVHGHADT RBHWBRVLEGHN UHSAUBRRIQRIV GH F
ORJU" XQRV UHVXOWBERYVHPMQFLIULFGM D IBIR MXR/ R S HSIDFGRALDVGEH  SUHRW RBHIDUB R Q 1O L F MR GO\ Q) HOQMPIS DFW R (
PLFRV U3FRUG HQ GH ICP5 ¥® SEBWDOG®HQR PLOORQHV GMQGGHVSKWRPH GHOHGHRRFOR LQVHJIGUWLBOG GHWUD PLOORQF
VDGD SRU HO PD\RID BYPWIMREGH) VH LPSXBVOORQHYV GH Y¥XQWYRWY S2UGYHBDEGHEAHP BREOIRMR O\ HHHFWR GHO FDPELFR
YHQWD GH VXV YHX® FXARY HDXHMHUHPLRG K PHVMER U UHIURY WDRUGHE XKL U FRNVEHVPRPHQWR WIMWQ KQARGWRU TXH HV
GLVSDU VX UHQWDERWLGDG LOORQHNLEWRIXIDR YV $GHPCV 6KHOO GWWR ®RHDOWHU QD WILHI\G B DAL OXRPLUH HQ
(O IDEULFDQWH GRHL BIWDWDBN ORH HO(Q HYX (A DGR/ R WQMHPWHW MUEHR W UR\QLVW B DOOR NV F Q LON) WHYWBKHOOGOHS G H
,WDOLD VREUHSDRSIBRDWIYIRPRAUHFL6KHO O RKBWXYR XGQHEG @BUH\Y RQ UHPRRSUDHEK PIFHQGR - BUWWN QWD HMHUFLF
UD YH] HQ VX KLVWWDLD OPLEDMRGHMDMXVWDGR GH FRIRGYHR/Q 1Y UBH P H MRD D &) @DV UHNBIU VE RV GO BRD %K QPLUQ *X
GH ORYV PLOORQHY IGH BWHRGSL | HUG @ODHNQWX\HSRUEXGELP DG EFFLRQBYWRPHGLR GH SPHLLODD POWW Q]DU XQ UH
GH EHQHILFLR QHWR PARURUD GH ODORVQWDERDQGRGHV /DXFRWISHIFL Q G HG B 05 SODWHROMQ RSHUDWLYR GH XQRYV
PLOORQHV XQ GV LYHFQMADV VH H[$DEBDH®R BHLUF D& RJDIWXELDW\HQ XQ HQ HO QHV $GLGDV EDM” D\HU
PHQWR VXSHUDQGRHERR F&H PHWJHE SRQDFBBKAMVH D D URNW B 6 HRQGH HiV/o 5vRQL06Q D XQ
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JDQDED DSHQDV G
3RU HO FDPLQR
UDGLFDO DGHOJDO
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gﬂR H%/ GH HXURV

GHOHJDGR GH OD HWUBDHXO FRVWH E6E8HRODBLOD YL VYWD 0DUJHQ GH LQWHUHVHYV

%DUFH(

(O PDUJHQ GH LQWISWHHNWVOIWVWHIMHFDGRHQ GLILFXOWDGH\WRRMNR GRM \H ¥ MoV

SXQW™ XQ \ ODV SURYLVLR ELHQ FDSLWDOL]DODUJHQ EUXWR

QHV FD\HURQ XQ &U2&REWR/\ FRPSUDVHUHQLGDG HQ H®VADIQWH QGLSORWDFL Q

IDFWRUHV FRPSHQDERIEG IOMRUWMH F REWVHAQDMRRGHHOV R2IRQ (0DUJHQ QHWR

GXFFL'Q GH FRPLVARVHI/RD FORVLQIOMN[SR. ERMR Q@DOH] BXYXRQARLRQHY \ GHWHULRURYV

FOLHQWHY \ HO DRPEQWRHBDOBURGXH¥EHFWIRSP XQ %HQHILFLR EUXWR

IDFWXUD ILVFDO (WHPBYXHVWRXH EDMHAW®D GH OD VH®H XGHWREDGHOO D

SHFLDO D OD EDQERMQUREPREBPRR XQ &DWBIPL?HQ VX WH %HQHILFLR DWULEXLGR QHWR
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GXGRVRV VLQR WRWEKDOD FD®GD BHOWHJAGD&/RLG \ WRPEERRPILOLD
FDRGD GHO FU2GIDNVRSXOD GH 6DEBSHQW I BUGBRFLRQDOHV

6XEH HO GLYLGHQGR XO0Q
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6DQWOPRWEDFFL'Q OR TXHDNOGIO PBUFBGR VRED MW IKLHQH]IRQ SR HIYF LEDXM Q

0DGULG WULEXFL ' Q WRWD @ BW W »FPRL BDVHER @GHMH W D VVEH»QRMOHER RRHWEQMNRGHO UL
6DEDGHOO VXIUL™ PAQWLPRN FD® GH IOWXPMNER GO L OREG HQ OFRHW R DEIL VWRH HIH BRYH®RY K
GD GHO HQ %RIDWVD @GHVBREL2Q UBRDWIDGRY SRU HOSRBBQRRPER®BHEXQ EDMRV \ OD UDW

TXH DQXQFL" TXHXQWSDHFRIPSSD GHUDRFLRQHORGHPSRIGWMD QWHARPVH QDB DF BRQ WW \AAV»>D HQ
PLOORQHV GH HXURMBA@LV GH HXWRWXFRLDQVKLVW WHAEPSGD OXGRWL GHOBRWHFWRU WU

YLGHQGR XQ

PIXQ GCRGH VX KLVWRELDQ ® @XD UHFRWBRWVXGH PDQWHQHU rD6® WRIORXH |

WRGR VLJXH VLHGGRTKB PHEBUWLGHMGWUH ORU ¥BD GRRIVH QL YMRODW DU HF BRUHGHEDMR GH Q
VLRQHV HQ LQJUF

EDQFR HQ %ROVD H®R MHOV/WDVIMHD H[FRHMR EHFR SV BO YHKO@OHWBOLFDGR
TXH GH HVWH HMHIUUH FLRQJIB YRU HQSRPD GMBFHV

< ODUUHQMDHELDQ QRBRDHDALWD HQ (

SHUD VROR %%9% GHRUFOBIRRDO GHGOGLBBUFGBQYLGHQGR ORSHUBVHKOWDD®WGHH 6DED

QLPD
6 XV
UHFLELU¢Q HO

GDG

GHOOU DILUPD )HUQRQGR QA ODGH ]
DFFLRQEYWDY *RQ]J¢COH] YSOHE@PREHOO YD O H DHXQW /N Y UHVSRQWDEONXEMD\D
ERQWHMMHER GHOHJDGRIGHORDHY GH $HOXUORWLYDGH %HVWXQWHIG RYQ 8K 61

QHILFLRYVY U2FRUG GHED GEIOWR SIXH OPHFW®EN G HRU DOPBRRIS L) IY' MO KWR WY HD V S I KWRY LIERD K RIQGW F
JDU¢ XQ GLYLGHQWR]FRIP QOIMHU VH GRIEIGHD OD BLOORQBIW RXHAWDV LQJWHERY SHRIUFHE CELC

PHQWDULR GH WUHHW FAQWLIP RIQWUHJAGNMY H[SHFWDWL FLD

$UWXU JFRQGUHYV
76% KD GREODGR VX
FRQWULEXFL Q DO EHQHIL
GHO JUXSR 6DEDC3I;-| GiTl
DERQDU¢ XQ GLYI- 3& L
U2FRUG GH PLOORQHYV C
OLEUDV PLOORQHV GH
HXURV D VX PDWUL] HO
SULPHU WULPHVWUH GH
(VWH LPSRUWH HV XQ
VXSHULRU D ORV PLOOR
GH HO SULPHUR TXH
DERQ" WUDV OD DGTXLVLF
HQ SRU 6DEDGHOO 76Y
JDQ’ PLOORQHV GH
OLEUDV HQ XQ
P¢V \ VX DSRUWDFL Q DO
EHQHILFLR GHO JUXSR IXH
PLOORQHV GH HXURV F
XQ GHO WRWDO
U&HQWUDUQRY HQ ORV
FOLHQWHY \ KDFHU GH 769
EDQFR P¢V VHQFLOOR
HILFLHQWH \ UHVLOLHQWH
GDGR UHVXOWDGRVU DILU
FRQVHMHUR GHOHJDGR GF
EDQFR EULWC¢QLFR 5RELQ
%XOORFK 76% JDQ  P¢V
GLQHUR D SHVDU GH KDEH
UHGXFLGR HO EDODQFH W
GH VXV FUAGLWRV FRPR Gl
ORV GHS VLWRV GH VXV
FOLHQWHYV HQ P¢V GH XQ
/ID VXELGD GH ORV WLSRV
RILFLDOHV HQ 5HLQR 8QLC
XQ D2R \ PHGLR GHO
DO OHO %DQFR GH
,QJODWHUUD ORV PDQWXY
D\HU HQ HVH QLYHOO® VH K
WUDGXFLGR HQ P¢V LQJUH
SRU KLSRWHFDV HO SULQ
QHJRFLR GH 76% (O
PDUJHQ QHWR GH LQWHUH

LSRWHFDUI
IXH PX\ G2ELO HQ
SHUR YHPRV VLJQRV
SRVLWLYRV GH UHFXSHUD!
SRUTXH ODV VROLFLWXGH
KLSRWHFDV HVW¢Q VXELH!
LQGLF" 76%
3HVH DO IXHUWH DMXVWH
HVWUXFWXUD UHDOL]DGR

6DEDGHOO HQ ORV» W
D2RV HQ HVWD ILO
FRQVHMHUR GHOH R™ &

*RQ]COH] %XHQR DQXQFL’
D\HU XQ QXHYR SODQ GH
DGHOJD]DPLHQWRI D»Q VL
FXDQWLILFDU 3DUD HOOR
EDQFR KD SURYLVLRQDGR
VXV FXHQWDV PLOORQH"
GH OLEUDV XQRV) PLOOF
GH HXURV 76% WLHQH OD
VASWLPD UHG GH RILFLQD\
SD®V FRQ  VXFXUVDOHV
'"HVGH 6DEDGHOO KD
UHFRUWDGR XQ OD UHG
FRPHUFLDO \ XQ  OD
SODQWLOOD *RQJ¢OH] %X
QHJ” D\HU TXH 6DEDGHOO
HVWa SUHSDUDQGR D 76%
SDUD VX YHQWD /

\ FRVWH GHOFRPHYIR QBYD@HWI
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DVHJXUDGR SRUT
ORV WLSRV GH L€
GHVFLHQGDQ VH!
FRPR SDUD JDUD &
PHMRUD GHO PD
UR LQFOXVR FR|
GHVFHQGLHQGR
HVWLPD 6DEDGH
(O EDQFR SXHG
FLHUWD YHQWDM
TXH IXH GH ODUJN

QLYHO FUaGLWRV HQ YLJLODQ

FLD HVSHFLDO TXH {QR KD 38 o(6(6 /ID HQWLGDG IUDQFHVD UHVYV
FXPSOLGR SDJRV S

S e e %B&MUHQ ORV SU'[LPRV G®DMN D WUDY?2\
KD KHFKR TXH DKRUD QR WHQ
JDPRV TXH KDFHUOR@WUI&B@L@.DQ
IXHQWHY GHO EDQRRFRLAMAMINQGEXQD '
VHFWRU WXU®VWLISIX3\.H‘G$1I€)FDDQ]DP
PHQWH HO KRWHOHL(BFHSFREWR(\QBH DO
GH ORV TXH VH SHEWQDEBDRRHD WUDY
SRGU®DQ SDVDU SRRUWEEFADLEXKO®HDS VL)
GHV SRU OD FD®GD 5®H \ODQ D BRW LY X W R
GDG SHUR VH KD UHFXSHBD&ERLW $JUS
GH PDQHUD HVSHFWBIEXIO®RJ SDXVDU W.
-XQWR DO PDQWHYKFRIHQWR
GH XQRV LQJUHVRV I$SGBQBVHKRFH GL
UHOHYDQWHYV \ SHVSH(WRT%PEDQJDVQLFL
\FRPLVLRQHV VLIJDQ@DGHR/F W@ RIHUW
GLHQGR HVWH D2R WRYDUGN®CARP HQ
PHUR \ GH IRUP GRV GH %DQFR 6DEEGPQGIE®HW VLW
DSRVW" SRU ODV L FHQ DVHIJXUDGRV WDQWHOSRU 7$(
SR ILMR TXH JHQHU®QGPHQRIEHWO TXH ORV FRVWHV VIHORDQWHRLYDOH
LQJUHVRV HQ HWDSDV GH VXEL GU¢Q FRQWHQLGRV \/DDMQWRELOLG
GDV GH WLSRV SHUR TXH QR GDQ VLRQHV QR VXSRQGHEQHK® BERHQWR
WDQWRYV SUREOHP(I]D\UG[D-IEBFR-IURWSH][EUDQ}I-Q:’ FRPHR SRUTXHLOQWROHDO GH
GDG VL OD HFRQRPBD FHQRWQD N HERVMWE¢QLFD VHJXL U ® H\SHRW W@ GRS “ Vi
DXPHQWD HO GHVHP DPFMRYLGDG GHJEANMEKDGHIERWMFUHFLHQOONHWYHORW HO
6DEDGHOO HVSHUD(D'X/I'HGI-ROGHFUIHHFVW@WHGHQUHHVWBNVW\XLXDQFL'Q D
PDUJHQ GH LQWHUHVBYWRIDYAWHRVTXR QYO XHO@HYDU DURFDXBERDYHXIODQ \ D
FLHQGR D OR ODUBBGIDYV HQQOD QRRYWDHQEBUDGR HPXQHUDQ XQ '
FOXVR VL OD LQYHUWLGH FRIHEWDIPERU TWH W\NRWHHOD 2R G HW\6GH KBPHVLQ D 1
FLD DSHQDV DXP HQ\8RW&FONMXBORPRUKQ GIPE W RUWDFLRQHV HIOMR YGRK D Hi
TXH OD FDUWHUDWXLW DORHTKH2G\LLJQHIUPN XQWRHD GH GQSP\HLU/RRN[WDDRUGQ[LIQD@H_EPHQWIJ‘W $JULFROH
WRV DXPHQWH XQRRRED:OWWRH GH IR BAWLETFR GH UHWNRONMFEAROGH VROLFLWXGHY GH

HQ OHO D2R SWWDGFO®GD GH HORM EHRGLIWRVHQ DSHXBXXUD GH O " 0
GHVFHQGL XQ WABWSKOHR KD SURMRADB® TXWLOORQUHFLELWRY OR FXWE?O()G'-(T‘_))% \?Il:ﬁl:\t\% F?’g& IR S DO Y G

WDPELa2 ‘ SDIJDQGR HQWUH XQ
Q WLHQH FMDWRITGH XQDHGERPE@RND Q¢ FRQ FURN M HPGRYV GH
SURGXFH HVH DXBHQWMROKRHQ GHDXPHEQWR\VGHQ FRVEH \GRHOL AIPVXGHV | § xQ D2R R
UWRGDY®D QR SHWALEXPRWIGHQ O®XWOWR G HO P REWDE) FD 3DXH KD $DQ W L] Db X H[SH 7$( HQ ORW SQARBIRV
SDODEUDV GH *RE@DNOH]XP¥IQWDGR VOIBRRGIR/EH P LOORGHL HQSWLPD o FRGREIORWR HQWURpolp PHVHV
QR DSHQDV WHQGN X QUB)SPHEWR GH DV SURIRQHV HKRDLHQWHV HO EDRFdF KB LREWHHG R WDOLD
VL'Q VREUH ORV VHR@BW DIFPR KHD 7RRFGM) HD®MR I EH S HLFPW VEDX BB WHPGRURORSHBWH — — spiwxipo
ODV HQWLGDGHYV EDXGHRDQHBHMDU H (D BM QX HIVIDR/ W@OLWWO(Q HV W RV PR PHQWR\
6L DXPHQWD \ W QWDGR VXN FXHQWDVXH OD UHQWDEQ QLB DEVWDEOF S vy prviv DM OR TXHGD XQ
HVR ORV HIHFWRVUGE BHUX® WJR H @ XSLHML IR FR® ® @ RV YSIW [LPRV o G B A LA
WDUVH HQ S FQUHIVX RXWHALGF L P RV $IQUHIVMGIRLFALF LGWO  PRXGRGBRSHUP LWL Ugy THVERS L
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HXURV $O YHQFLP(DEI]:RWI—RVWJR—NOOD GRV GROFH PHSHV
FOLHQWHYV UHFLELQL QVID® SRR WRQOHIOQGM BRWIDERGHYV VH HV
5 /DQGBGULG FRQWUDFFL Q GHOSFHILXER BRLGR /D XHWDLERQLQLFLDORXMWGR MRREVR FLSIMQEHR D WRGD YHORF
3RU SULPHUD YH] HEDEREKRW DSRUWBED Q BPERYEGLWRRBVOROW ¢ @\§ 8 D H\WHRW DEFHRSJ @ D\E R VG HIO[ PHHFMWD &R YHDW GH UHF
D2RV OD EDQFD HMODARORR/ROR PLADMRQKY JUESR KD $RBHVXSXH \DWMDRSFLSQ R0 FUPFHODGH @ RQADLERWWGHP D QWH U2V
WHQGU¢ TXH GHVWDOQBPH GB HPWH FRRVX @ B XSHUPWWRIGAD Q DQWLFLSDGD X@ ®2R ¥RQ X QDGR GWMDEXGILGDE PD\R U
SRUWH WHVWLPRQUD@HIQNUD@MQPDU SRO FRAS\OHH \GR G W SHWDR LERRYQR VH GREUDQ FRPL$S FROWQ@XDXQD SULPHUD Ul
JRQGR GH *DUDQWRPSGRAWIRSGHO LPSXIHROWHR/ WREMH FUAGIRQR W B W D5 HUHAPLUQ VIHH WAWVWXD RDQ MXQWRWGHCVLFRYV HQ
VLWRV HVSD2RO )FLD®O®IBREDGR SRNLUKGEIRMVEINGR JWFRFALDNY DO EXHQ %$, (XURSD \ HO QIGE® GEHQMXQLR GHO %&(
GR »QLFR GH UHVR®XFL TXH XWRVH D2RRPEB\RWIMDPLHQWR GHO HPSOHR FD 3URJHWWR 2WUDAMBYWHL[GBIEW\DWLYD\
SHR SRUTXH DPERW LHOOWRIGHVHUV X EHRHVHFDROD FR\XQWXSHB FHLFRIQOPH[WLQFIRPR /+9 %IMRUG TOH) ODAMDHQWLGDGHV IL
FD GH DOFDQ]DU ORYVAMWLPRY]¢COH] POXHQR 7UDV OD GHFLVL QVRID B$ BEWRR % LHVWED) GRLVSXHVWDV D ¢
UHJXODWRULRY H[ERGRWMHUR GHOHJDG R GHG DGR %DEM GHOSDUDU WITPASRUDMDFHEQ2Q SBMRMEEQ DBV SOD]RV FR
(VWD FLUFXQVWBR FGDRGD\HY DOJXGMGISLEPHODGH WKHVWER AR GW UD W PHIQ RV GH HVAMVR MOHWMHBBRRLODOEDQFR OH
PXFKR DLUH DO VEBFWRH SPRBOLU¢ HDFYHYRNLR HOFRV S URG XEVWRR¥FRBO DEMHDLBRRGIDIRGIR %DQN RIUHFH XQ HQ H
DIURQWDU XQ HMHORNMFBR HIPR® PXNXQD(@ IPTHUD SO XEYDIOGRIG HY GHD OR V6 IDKRL HIGRUHYQ GULRHEHY FRPHY HQ HO T
ORV LQJUHVRV G L UKL GMHHQOWHHVX V HVX M RELD 6G B OWHHY X\ONV D 8 8 X F H VWWHID V LE@HVP BIRRCHN H QG L V VR DMG@RW ROHRHIV®R G HS “ V1
ELU¢Q GHELGR D O®NGRRIRGHVXQUH H@ (P SDADPD\ UH G X F L UBHISOVE RMRWXEB R D O \8 B SJ M QWM DL ® QGI*® RY SDIWMRR BDUD WRG
YLVWDV WLSRV GH DBWHUPRGBUDE GHHEDSHWHIGHO EBRBRSULPHUD YH]ARQPXBIHRWHQWD EDQHGWG VG H O
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G2ELOHV HQ HO IXWXUR W U VGX@ LL® B NHR) PO&UQMLD?\/G\M@EI%@W@ &

GRXQLGHQVH
$ 6BWXPSOIGULG &RPPXQLW\ %DQF
IRV EHQHILFLRV J° D\HU VX VDQJUC_\_O
VRQ WRGR /RV LQ 5 B . FLHUUH GH OD VHEs
UDQ P¢V DOOC GH ; L T . 6WUHHW VH GHM g
Q»PHURY HQ ORYV % S T s GH VX YDORU HQ
GHVSORPH GHO
OHV |
/D WRUPHQWD E

OD HQWLGDG VH

GHVSXaVv GH TXH
DQXQFLDVH XQ E
\ PLOORQHV GH[
WD JDQDQFLD U2FF§
JUDFLDV D OD JDG@
GLQDULD GH F
G'ODUHV SRU OD FﬁE’@dJ/\D(lb‘l—O%S@NBRODSV HQ
GR D2R GH DFWLY RW UGH G6iloJ QY WeR D2R
UH %DQN XQR GH ORV EDQFRYV
FD®GRYV
'H HVWD IRUPD KO EHQHIHIORDV PHGLC
UHDO GH OD HQWLGHGOIXHXXFHRGH
PHQRU \ GH KHFKHMHPLQUHWHEELD GH OD
ORV UHVXOWDGRV5GNVHUYPCTHGHUDO S
P¢V 1HZ <RUN &RPBXQL¥() D

%DQFRUS GLVSDU” ORV WHPRUHV
GH ORV LQYHUVRUHY DO HOHYDU VXV

ELOLGDG HQ ODV.WW
PDQWHQHUVXVF#@@
(VR HV OR TXH R
FRQ %13 3DULEDV
VXIULHURQ XQ VH
YR HQ HO PHUFDG|
TXH HQ REWHQ
UHV UHJLVWURYV T.
HMHUFLFLR /DV O
HQWLGDG IUDQFH
XQ \ ODV GHO
ODQG2V SHUGLHUR
,1* ORJU" DFDEL
FRQ XQ EHQHILFLFZ
PLOORQHV G
VXSRQH SUCFWLFI
FDU HO UHVXOWD(
WUDV JDQDU X
(Q HO FXDUWR WU
QHILFLR QHWR VH

KDVWD ORV PLOQRQHV16HoHX/WHUGDP 3D®VHV %DMRY SURYLVLRQHV D SPIUPQRQHYEGE ODV HQ\
URV G 'ODUHV XOQ PEGDQFUHUDV GHO SD®V
3HUR ORV LQYHUVRUHV QR TXH FRUWDU VX GLYLGHW®ERUVRY HQ WLHPSRYV
GDURQ LPSUHVLR@WRGRGHVLGH PRVWUDU_TXH_VXV_ _ ULHVJR VREUH FXHQWDV D FR &RQ HVWD PHGLGD OR\
IXH D\HU Y®F WL P DEG) BIL¥LH'EHPFR UG ORDVAQGBRQD H@pu /®QHDV GH OD )HG EDMR SUHVL Q SRG®D(

WDWLYDV \ ORV LQEHU\RGRAY KOTKE&DWMHUVX® GRVGH U(d UHQGLPLHQWR W H) XBYYDIW WRI Q VLLIRHQHVHSD ¢FMM. GHPD QG |
DQWLFLSDGR XQ GHIQGRPWHQ@WMEORVVILG HDWMRXQ@RYV DIHFWDGR SRU ODFDPIEQWHGRBQOQHPRLHFEBVGR FRWHY VLQ W
VXSHULRU HQ HO PEBWRNRDFERUDERHP ¢V SHUR QR ORV SU2VWDPRYV DHO FIRQXMXPIR ISRU SCHOWGHGH/ RIFBHWHUD G
GHO D2R SRU OR TX3R BDWXVE DJWRD (yqjﬁqap”%pq_}@ DO PRBRBIEORDULRVU VBIUMDX)HGH ORY CX\VHPOWDIBGD SRU OR
DO YDORU $ HOORNH QW L\GDG HIDQ DQDOLVWDV GH 5W& EDQBIH TXH QR SRRORGSRNUZH LQWHU2V
KHEKR GH TXH OD GHANRSID HQWDVL XQ PeCV (VWRV FRQWUDWER BV DO ¢X@H PDUJR/DXH®BQ BRIQVLGHUDC
GDG UHFRQRFLHUDXHXHOHYBWL®R D2BRALAMHRPBDFWR GRY HUOR PHQRU UHPRQHRUDFL Q GH HRBUWRQPHDWD HV FRVI
XQRV LQJUHVRV SRU D@WHQNWHVRUMYDRUGHYRQOLREBBH ODNOORYHVYDVOBRADGPEDWER BBO|BRGHDOXIDQBRGRY QHFHVD
UDOJR P¢V EDMRVOXSB HORMOGHO W L LR PAX HMRUH  PQOORETHVPBRHVWR\DHY DOJXQREHO FREBRSUR BWWDROIPHGLGD
U SHULRGR HQ HO T)XXURWOLEHREH\F VR ESHHRYHW WO PRW T XHR @ SHIUDO HRR ®® Q NG\L @ DIQMW X 6HQ HPEDUJ
&RQ XQRV WLSRWBWR QWHUEXLGR IGHSR WBIGBDR LBD QH Q43R OIFFPLDO S OPHYBDREY DHOHFDYBPR BHQWYD @ BGHIMH. VHJIXU L
TXH \D KDQ WRFDGRVWHPKR QARVXQ YLVLRDWHYV GH PIODORQPMD YXWDH[SBEWM WRYDMURIPH SERISAOFIRDED OD )HC
LQYHUVRUHV KDQ SRHVW R LMD RPQNYV GHWHXWRY UHOD F LRHIDEARY HEROR |G H G ¢ PELWEO W Q R JED/HWIY FOWEY HY GHHOYHQ D
W Q GH ODV FRPSUDY GK PRPS®PUHFERE]LMV SHUVRQD@EOH\ 527PLGHVGH BO3VWDRRY H[WUDRVEBEQQYDGRRVGH ORV E
QHV HQ OD FDSDFLODWLGIH ® DM SHLFODROQNXIHDHSURYWWLRQHY SDUD FRQ YHQFLPLHQWRIDRQ® OMR/ TGHHO SD®V EL

'HXWVFKH DOQXQFLD X @ UFHEREPAHo

(8526 (O SUHVLGHQWH QR HMHFXWLYR GH

HPSOHDGRYV \ HOHYDU’XIITXQV%D Lo b Wil by

VL Q 1IDFLRQDO GHO OHUFDGRR®/H OD QMRDUIH.VK &

DGTXLULGR KR\ DFFLRQHV GH. RBOGHVDQGHU
([SDQVOEGULG PDQLD \ UHGLVH?2R GHISOBREHV SDUBIRURY SHUWRWXOR
"HXWVFKH %DQN (PoEPRRB DOHPO&QRY LQFOXLGRV IGGRVBW GH W U D EDOVHP ¢ V
EDQFR GH $OHPDQIDQDQXQFRLOORQHASOLILFDGRV \ DQ@®IRF DWKIH DS OD Q H)D * D Rrpqg/\(p[gl GLUHFWRU GH PHUFDC
D\HU TXH UHFRUWDH@ VX SXEQWLOOLFL Q UWDQWR ODV UHFRPSUDV GH
HQ XQRV HPSOPIBQRY HXH HQ HBRQ SUHFLVDPHGMRQHYWRFR ORVlG(L5‘6L2@HSQ)G*R<\D QRPEUDGR FRPR GLUHFWRU G|
HO PDUFR GHO SOH@AQUWFE_W@QW@EHMRV ORV TXHQOHD G HPWHRIRWL XQ &,2 LSRMHAXD VLJIODV HQ LQJOWVD GPPRIQXFDIG RV
FLD TXH WLHQH HQ PDUFKD \ FRQ UtQ VXSULPLU ORWXDO SIXQHYV 'HEODQF SURFHGHQWH GH $®@QWDIQGDG KR WHRDA
HO TXH HVSHUD DKRUUDU WRV GH WUDEDMR (YQWOQ/F PEGREDV FPI6EBRPHSHMVD GLYLVL Q FXHAWXBRQ HQ DPUQ
PLOORQHV GH HXURXH VH JHQHUDU¢QUIRW LFISD®IP HQWHPGBIGEWVHSRUQBR YV QY HUMR UHYWH @
6HJ»Q DVHIXU OB BHQWH®DELRQDGRBYLHOWDGDNIDO FRROYWH ODV DFFLRQHV GH "HXWV
ILQDOHV GH ORVHRKRD GRVOD LQIUREWWRUKEQ/ O \FKB LIMMWQ IR Q FRKLOAX V H,@DHU JDQD XQ PHQRV }
UHDOL]DGRV R HVOBUDIRYRORD®D DEXRWNIRGROBOHGMALGDGVARRBX@LBHVH D SUHVHQWD
FLDV D ODV PHGLGPDD/Q®MHH GIDIFALHHIW R THH DEHPOEPHFUR U ¢ XQ FOW FELFRIHIVWIDR V ' GH 35,9$RL (O EDQFR VXL]R -XOLXV %DHU JDQ’
FLD FRPSOHWDGDWBXPHEWREBRQV GARXD PRGHWOAORQH\O BIRQHY SXQ PHIQRYFRXH IRV PLOORQHRVTXH HWKSRYVHQ W
D PLOORQHV GRSHXUDRVLY® RSWLPHLD NHBRHEMW O GHORDSRWDTRHFRQ XXQQ DOFRMR [F XAHD IUHQWH [EOGRH B XD R
UD HO UHVWR 'HXW®BWHD RQWDFGED HUQHBDHQXSHHW DU WE REMAWVWR HGH H[SRVLFL'Q D GHXGD SULYDGDU VHJ»Q OD HQWL
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IRV IXQFLRQDULF
HQ VX SODQ (4,

% (58%-$ < 6317$1'(5 /26 0,6 5(17$%AL QR KD\ QXHYRV SUHVXC-""'?'
ODV H[SHFWDWLYDV GH ODV $RWWDWD R @HHV UGHF XIS/

( GHO BRJRULG
(O SODQ GH SHQ
IXQFLRQDULRV G
WUDFL ' Q *HQHUD ¢
$*( HO TXH WLHQE
FLSHV HQ (VSD2D [
SDVDGR XQD UHQ

(VWD FRWD HVWCR]
SRUFHQWXDOHV SFE|
JDQDQFLD GH OR[E!
SHQVLRQHV GH HHA
DQRWDURQ XQD [

VHJI»Q ,QYHUR!

(O SODQ HVW¢ JH!
%%9% D WUDY2aV G Hi
WL Q GH 3UHYLVLH
*33 TXH WLHQH |
8*7 FRPR DFFLRQL
ULWDULRV /D G
WDPEL2Q %%9$ 32

6 XV SDUWEER |
EHQHILFLDU LIRS
WHQ XQ SDWULPF
OORQHV GH HXUR
YLHUWH HO HE

HQ DFFLRQHV HQva 3HQ@ @FuLYe PLQLVWUR GH OUD®NIADPRBELGQLILBOLFD

WLYRV DOWHUQDWLYRV \ HO UHVWR HV

'"UHDPVWLPH

/D DPRUWL]DFL'Q GH SU3aVWDPRYV PBOHFIGHOQH X U ISFRRIU

(O xVWRFN@ K
FDH KDVWD HC
EDMR GHVGH

(ISDQVODTGULG

(O VDOGR YLYR GHOXR@YRHQRY

SDUD DGTXLVLFL @GGHHSVURYWREBRYV TXH

HQ (VSD2D VH UHGIMRHQUDQ LQWHUHVH

PLOORQHV GH HXURM WG XMR XQ

FD®GD HV OD P¢V

GHVGH HO D2R H V??%BQ%E VOGR

TXH HO LPSRUWH GH ODV KL

FDV TXH JHQHUDQ/LQQWVQB}R\H-WL§@FLRQH\

UD OD EDQFD VH UHOXPBI® Kb \GHOORVHFLR

QLYHOHV P¢V EDMRBWHHQD VDKR\SRWHFDV
6HJ»Q ORV GDWRN[SOOPRIROD FD®GD

W¢ HQ FXHQWD F
QHWDULRYV

(O IRQGR GH SHQé‘»{a{n% V GH Rentabilidad

$*( UHJLVWU" VRO JEn%

QHV GH DSRUWDFLIE%F[()EHV
SUHVWDFLRQHV SR

QHV GH HXURV GH
oDV DSRUWDFLRQI—M@Df@HWDV DI
MDQ XQD FLIUD QHGebaritay D G H NG
PLOORQHV VHJI»Q vaiI@dEwaﬁaav_
,QYHUFR Unlcaa

/DV DSRUWDFLRQH| ODV
PLQLVWUDFLRQHV » LFDV
SODQHV GH SHQVL r% V GH H

SOHR GH VXV WUDEDPMBGRUHV

VXVSHQGLGDV G H Q8 Pgrlep y
HO *RELHUQR OFfNiopaReAGFO

SDUD UHGXFLU JD V@iRaBahkD | U R CEEN

ORV SUREOHPDV JH@MWUDGRYV SEmmms

OD FULVLV ILQD Q FlubiAd@vAiddiod i

D2RV Iberdrola 3
$KRUD ODV JHVWI. %I\é SLGH

TXH VH UHDQXGHQ DSRU
FLRQHV D HVWRYV IR vV /D 6
JXULGDG 6RFLDO 'Ba

W¥D TXH

RUTTHOWH T PR
LG5 GRANDES PLANES DE EMPLE

Patrimonio
en mill. de €

10,98 681
10,08 1.001
8,28 530
8,14 378
8,08 350
789 266
768 524
745 3.054
745 270
716 278
6,92 566
6,75 8.279
6,56 2.154
6,5 392
6,49 437
6,35 2.916
5,39 595
4,74 316

VSD2D HO VD o' Vo
/IDV JHVWRUDYV S\/LLGQ* 0F6) GLFLHPgL%;ﬁ H% ORV YHQ

DOD $GPLQLVWUDFL @LOORQHV GH HXURV OR
TXRHHDQXGH VXWXH VXSRQH XQ GPBYBNQMR IBHYLDU OD FI
DSRUWDFLRQHV D BRWVRPSDUDFLFDFRD SLIRGXFLGD SRU

SODQHV GH |XQFERFg°fEU'UR<%'H \ )GHD ADABERU (O ®QGLI
IUHQWH DOEIPH\R GHMRER P¢[LPRYV HCQ

YLQGLFDFL ' Q TXH B®EHVLWDU®D HO
YLVWR EXHQR GH +DFLHQGD SDUD

Fuente: lrverco

YLHPEUH DQWHULREUH HQ HO
IRV HPSOHDGRV GdvO® HO PHV GH/BDIXODRLOADY HVSD2RC
$*(\ GH &DL[D% FQUNWHUD KLSRWHBBBKXKDVWRYHYDQSKRWDGR F
LQYLHUWHQ HO GHEGDHMR GH OD FRWB >GHDMPIRLBEWUD DPRI
VX SODQ GH SH HVHXURYV ORXVXHL SRWERFDY R FRPI
HQ UHQWD ILMD HSU VHQWD HO GRQYED PB\RE®DKEH ORV

UHJLVWUDGR GHWEH WPHDRLEMU DPRUWL]

6L VROR VH VBDWGHIMOH® \ UHGXFLU C

QDFLRQDOHV $PXQFXHQQWPHORR FLHUWSRW. EOHDER RAXRWD PH
6WDWH 6WUHHW \ % QVBRMNSRWM FDULR $HY2/WRBPRKD

FD®GR DO QLYHO GHQ OD FD®GD GHO YRO
OD\RU UHQWDELOLGDPG GHVFHQVR KD OUD8RKESRFVWHFDV TXH J
IRV HPSOHDGRV G IFD6FDHQWH GRQ WL QX@WH OR VDU WD PEL2Q
\ GH ,EHUFDMD VH GY®WBR) DR OB HFQVEYHAKYSVH HO D2}
\RU UHQWDELOL GBLG QH®MW\HHIS @ RWP ERU®I FIRXDWIGRXRHDVFHQV R
JUDQGHV SODQHYV WGHF S8RV LRQHWUDPIHRQ @H OTHURLSRWHFD\
GH HPSOHR $PERVXHVQDR DHDFFL QHIG@PHUDUPR GH ODV (
PLQLVWUDGRYV SR UN@ DO DHV@HRAHDY IGED R SNV UBHF LAROQVHND P L
VX SURSLR JUXSR

(O SODQ GH SHQVLR
VX DSUREDFL Q T XS O®HEH @M VB Q V RR QHDWs BRINOIRWO P MBDESRUD SR UH V &m?{ﬂﬁﬁﬁfﬁtﬁ
QHU KDELOLWDGD IXQP LRIWDAULEY HQ WULPRQLR FRQ

ORV SUHVXSXHVWRNWD SRYMWXDOHIH -BAWNKDRWH VOOYR XQD BHQW /KM L
OH\ GH DPQLVW®DGIRRBH®M SHOMO [ORRSBBVIXEHRFXHQWDQ PRIGOXQ SD
JUR OD SRVLELOLGDG® 05 HMXMWHQGIHUUWBEFRRBBVR GH
HVWD UHLYLQGLFDFLUXDOLTXB HWONZBHRBRVIXQFLR
(O VHFWRU FUHH TRH @ 3REPAQYXED GRADUYRWH@HOD (QABD UBQWRD W MBLOX. GDG |
FL'Q GH HVWH DKRDSRRHED BIHEHGB XORYHQKXB YRVGH VX GH OWMUDPSEBHDGRYV (
ULD VL FRPR SUHWHGIEN SHCH MK TXHQ SRBVEMQ LYV W LRIQD GDOSRURIISDVDGF
WLYR VH TXLHUH FOXDREWAQ D L5 DRW LGIDE SID[DD IHGWDO/ GH & D& KIHQMIN FRQ XQ
6X GHSRVLWDULD HNJRHFHYBOL@®RWODGR GH
YRV SDUD DXW QRPRY SHWHNLYQ GH OV LIHMWHURUDY HQ QHNQ WIBRYDULD SDUW®
HV TXH XQD SDUWIEGHH FRB VXL GD\ HODSHVW K YRR QVHJIX

GHO (VWDGR

S5HDFWLYDFL Q

SODQHV GH SHQV LIRERUW DR DRIG MAL

IXQFLRQDULRV

O RRIUDAERR X\ D J D @adQwvp bpo@¢ar , en millones de eur os
SDUWL

PLO QHV GH

513752
GHi0.585

511.346  510.983

504.619

494.986

(O *RELHUQR LPSXOWDHODDPREH OR VDAY HURPNILYRRVHQHQGLPLHQWR GHO

SDVDGR HVWD UHIRUPMH GXNWIRQH D IRQWRANVGHGH VXV HBULKQ KL SBOHRN
YDORUHV HVW¢ H
FL'Q GH ODV DSRUWDFEEGRA\GHB ORY HRGGRDGRYV GBYV JHHQRUR Y HWQ &/H V X BB0®® QWL O OD

HV FRKHUHQWH FRSHODLBRWNOL]D

PLOUR

DGOH SRUHQH_#3 6% 202 D22 2023

Fuente: Banco d&smfa

G H
ZOéQH 2020
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/DV YHQWDV VH LPSRQHQ H

(/ %(; &$( 81 +$67$ /26 3817260 ®QGLFH FLHUUD FRPR HO VMJIX@D N FBVHRQ AR QIPXE
YRODWLOLGDG 6DQWDQGHU \O®&RPB 20IQ0®H $BIQ RO B VHUWDY SHE@ELDW SR HID V HDA

$ 6DQWDBDG®DG -
/DV EROVDV HXUR SHDLABIRWA GE MSANMENOS Intrad’a Ibe x 35, en puntos ¥ 102/ 2024 J &27,=$&,21(6

]JDGR IHEUHUR FRQ EXHQ SLH /RV 9DULDFL’ Q
SULQFLSDOHV ®QGLFH%GHO FRQWLQHQWH Ay 1113 — &Lt
FHUUDURQ D\HU HQ Q»PHURV URMRYV

] *— 101496 EHI L
WUDV XQD VHVL'Q GRQGH D ODV GX
GH OD WHPSRUDGD GH UHVXOWDIG (2SR OV L
VXPDURQ GDWRYV PDF% HFRQ 'RZ -RQHYV K
SHRUHV GH OR HVSHUDGR 1LNNHL L
9DULRV GH ORV JUDQGH %UHQW L
HXURSHRV VXIULHURQ XQ
D\HU HQ HO SDUTX2 /D PD
IXH @H3 3DULEDHY VH BHM CIERRE (v yRr ""oDU L
XQ SRU VXV SUHYLV 10014~ UR <ho L
R T e —
(O ®QGLFH IUDQF23V BsH 0 9 e 9.986,4 —= BULPD GH 5LHVJIRE K SE
GHO G®D HQ (XURSD FRQo¥dd GiodhHQN-60h  12:00n  B:00h  #4:00h  1500h $:00h  1700h
GHO WDPEL2Q VH YLR ODVWUDGR J (81 9.675=2
SRU HO GHVSORPH GHO @ GH (2 (3) ‘
'DVVDXOW 6\WWHPHYV 0 13:00 e &RWL]DFL'Q HQ HXURV
(O RWUR JUDQ EDQFR H§éb5%§c§'é?P(-E2§é1a El Bano de hglaerra Wal Street abe con _— 0
WXYR XQ POO GKXBI IKHHG L eynzma mantiere lostipos suaves avances TOWXOR FRWI
XQ SHVH D GXSOLFDU VX EHQH $FFLRQD
ILFLR SRU GHFHSFLRODU FRQ VXV Fente: Boompere  SFFLRQD (QHU
FXHQWDV GHO FXDUWR WULPHVWUH © $FHULQR]
1R WRGR IXHURQ PDODMaQRNLELD). $&6
HQ OD UHQWD YDUL i $HQD
TXH ODV DBRAUR@MV T@F’R’W@}N’ﬂ% NE'.‘DI'A; BEDE Y
SDUDURQ XQ HQ VRIogs qugyAGsHben v bajan, en % $UFHORUOLWWDO
P¢[LPRV KLVW ULFRVITW XQ UH : ) % 6DEDGHOO
VXOWDGRV PHMRUHV 5 HVENUD &R Cdonial 47 % 6DQWDQGHU
o A BN N violrniruvuw ol . i %DQNLQWHU
(V OD PD\RU VXELGD pLBasyD GHIM YD ®ORU 4] Feroval 316 20007
GHVGH PDUJR GH B sotander 0,12 o  saadell 28  &DLID%DON
(Q HO SODQR PDFUMg HE"“%8 cli op © i ! SHOOOHR[ THOHERP
HXURJRQD VH VLWX = QAGSQHUR|HQ H@5 7] Bankinter -203 &ROROLDO
XQD G2FLPD SRUB: PD G 0 = 184 (QDJGV
ODV SUHYLVLRQHV (T WH'GDWR!OOHID HQ (QGHVD
XQ PRPHQWR HQ HO 7 HA@RV LAYHUVR,15 AccionaErerg'a 158  )JHUURYLDO 6H
UHV HVW¢Q DQVLRVRY .SRU FRQRFHU Fente: Bloomberg  JOXLGUD
FX¢QGR OOHJDU¢ HO SULPHU UHFRUWH HQ *ULIROV
ORV WLSRV SRU SDUWH GHO %&( \ FRLO LS+
FLGL D\HU FRQ XQ ) ,LEHUGUROD
sbuwH GHo %bQFR G (O PHUFDGR FUHH TXH OD )HG EDMDU¢ . WIWRY HQ MXQLR
EDWDOOD FRQWUD Ht .QGUD

/D UHDFFL'Q D OD UHXQLS®@MRYDECVLFRV HQUWODIMDU VX SRO®WLFD BFROMWBuULD

(O ,EH[ VH QOVRQI®IF )HG GHO PL2UFROHV KDVMB@RHPEUH \ GLFLHPBOHR TXH %UHW .HQZHO@—Dlﬁ%Séﬁ—HAN-D—
SD2RO IXH GXUDQWH XQ¢QLPH ORV WLSRV ®ISXQWBQ¥Q%WDQN Rl GPHUIRRIR (QWULEX\H D o1& "KA,'ER*WEBOV QW
D\HU HO PHMRU GH ( PDQWHQGU¢Q HQ PDUJRLBFR WRPSRFR HVSHUDH OX # EFOQRP®D HVWDG| : SRR Y
D UR]DU ORYV SX( VXEUD\DQ ORV DQDOL\VEDDAD GIXW GIQHVXHQ D QUEHID QWM RQURVLHPSR ==
HPSXMBD@MWDQGHYS PD\RUGD QXQFD WXYLHDRXHM @YX QVWLWXFL SHURDUHFIBQRY WLSRYHRQ R o
6LQ HPEDUJR ODV IX HVFHQDULR EDVH XQD WRERMDF&RIORY]DU GHVHUHLDOWRULR UHVWULFWIGR PDIRUVHUT
VXV FRPSHWLGRUHV WLSRV HQ GLFKR PHV LUQVSHBIDRRFDHUG KDVWD WOQHV YR SDUD HO PHUEFER; ODERUDO
DFDEDURQ DUUDVWU TXH HO FLFOR GH UH FRAONVEIVOFRSEHE W UDO HV\0DGFRIOLFHEDVHQ JHOHEREBULD
SQDQRV HQ MXQLR \ HYSHUDPRQEBSMDBBPNGWHQHU SDIGML ISBRWH 7HOHI 'QLFD

Uu(Q ORV SUHFLRV . _ = . 8QLFDMD %DQFR
PRYL" D\HU HO ,EH[ ORV LQYHUVRUHV
QR HQFRQWUDURQ LQFHQWLYRV SDUD
VHIXLU FRPSUDQGR WGBRV @DVOPRERH € RORBD ECHRHE®N VWKRQ ®88-RQHV VXELHURQ XQ RO XQ
GHV TXH FRQRFLHUR®QUDMBRQYPDDRUWHIHHO YDHIRBEAECV FDVWL UHVSHFWLYDPHQ\:’#iJ 5 )
/DJH GH &0 &DSLWDOJDBBRNH@®/'XQ G®D DFLDIREDIBEHDHE @ DAHEL2Q SIHZVKRWN &RP P X Q L WAvobcigiryel eur o, en dolares.

$GHP¢V GH 6DQWDQBRU DRYW XM HO VHDXIQE R XVYHRHVBEWDGRRUFGHKM SH0 PLAUWAROHY18YH GHVSOR
FRV YDORUHV TXH HVWRI)YDUWRQDM H® EDQAMULXD U/RY MH OD SHRQ HQWIRD & XV S2UGIRGDV WUL
ODV FD®GBHWSMEBIBRD SRV GH LQWHU2V DO VBRID \ GX@D G N \BhEXQ RDIRERINMW UDOHYV FHGL ™ RWWUW
$&6 $ GLIHUHQFLD GHI@ D EY GRIHYQV LR QHWKIG IS HUFL ED@FRY  (Q HO PHUFDGR GH GH
SHWUROHUD FRQW’  ARHIMQ UH)HRQQFUD GH ODV LQPRELOLD WDELOLGDG GHO ERQIR5
IDYRUDERHO®HRY UHVKDWD(Q HO FDVR G H DOCDD 66VF U P HAR ISHBERWWIXRY UHSLWL" SRU GHED
GRV VXSHUDURQ ODV2ROBY\LN MRX@PHVO D (PD ODRDEBGGEID K (H8 GHH FXOPHEH @ \DIOHPOQ VHJX @80
HO FDVR GH 6DF\U VX OLMSAGLPPDARMDVWURUUH GH OD VHVL Q SQOWHD GHDOWGH UEH H
WLHQH TXH YHU FRQ YKXUWRYGHDSHU QDY YR KBHPBPEMRR WUDV OD )H& D('OWLID \OFOT e v
ILQDQFLHURU GHILMEGH PSRBMDVGHY HOHEH{QWDVWQ D\HW IXPLHQWUIGBLFNH HO HXUR@W%%%HFL' Kiep2024
&DVWUR GH %DQFR %XB HO VHIXQGR YDORWTXGFR&WBD\(O 6 3 \ KDV VREZ ORV GE@ U H V Fiente: Bloomber
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wwmefbD %HROVD UHJLVW
Cotizaciones Esc; Aritmética i oL
¢ HQHUR HQ FRQWU
wﬁwaawmﬁu'*WW o1
{| B
i |,II'I 33 )
lhql"'fﬂi""‘tl'l""""m]./ . (635's /D QHIJRFLDFL ' Q GH DFFLRQHV HMBEORRGILN VGHDNOL
" g UHVSHFWR DO PLVPR PHV GHHQW&LEDM B LIWWD V LHFO
7ORS|14 I eI\ ’
A mad Vi wATIAT SN
e & S5RVLOXEULG
 [Volumen Diario x 1000000 S BHTX®D %H QHJRF MENQRE O DAD *ULIROV B6RODUL
| w00 YROVD (O YROXP NéLmMeRMWdddibBd®n la Bolsa espafiola en los 5
| ' ' o] 50 GLDGR SRU %R OV DMesdeddd bhed@Rnvillones de eur os. ORV SHTXH?RYV
bbb gy rsperotiy mo( Vil gt o nan  QHIRFLDQ Pov
UR KDVWD ORV 2423 ONMMQHYV GH 27670 *ULIROV 6RODULD \ YDULF
%$1&2 631731 (BHFXSHUD VX GLUHFwuUL] SOFYB¥p XQ P HQ R22T Yl Q 20 SHTXH2RV YDORUHV
(Q ODV »OWLPDV WUHV MRUQDGIR ORX\P DF P RYHY kpo vxE{?l Il 31.116 PRYLHURQ PXFKRV P¢V
VX GLUHFWUL] DOFLVWD GH PEBER parfi® Y PoQUh ey jy 2810 Yl b ORYV 41.453 HQHUR "HVWDF® *ULIROV
FXHQWDV GH $\HU HQ XQDRFRUQRGD EDWAYRBHW H3H W&W FDH 50.897 TXH VH GHVSORP" HQ %RO
YROXPHQ PX\ HOHYDGR \ ORJU" \RAVELU Ul Y& WioWdR D 8o £l 56.3 79 XQ \ VH FXHOD |
HXURV &RWL]D D XQ 3(5 GH \ WHFHYLR GHL KRQFH XQo3 74.367 ST b | GO
UHQWDELOLGDG SRU GLYLGHQGRVHQ G & %M%W@HPIS"&B P 93.919 P¢V YROXPHQ KDQ HQ
PLOORQHV G F 24974 HIHFWLYR PLOORQHYV
— — 33 TXH VH QHJRFLDU i—| ' GH HXURV \ WDPEL2Q HQ
otizaciones Esc; Aritmética T a \ (Q DPERV EDV ‘% vV 67.824 Q»PHUR GH W®WXORV VH
, wm‘l"'“h“!"“ 21 WD GHO SHRU PHV Ei¢ Higmg - v 70.083 PLOORQHV GH PHGLD HQ
T iy YU GH KD\ UHJLVWU RS S 98.930 PHV XQ P¢V GH OR
i L u»n,,uhul Y fuu 20 2010 87.018 KDELWXDO UHVSHFWR D O
f Mo A | 5HVSHFWR DO P H\00H I 66.755 »OWLPDV VHPDQDV
R o 'IL » J|"'" zj EUH HO YROXPHQ QS R 183.129 VHJI»Q ORV UHJLVWURYV Gk
'|d1"'|,I'.”Jtl| ' EL” XQ \ XQ HQ JLQDQFLDO ,QIRUPDWLRQ
- 26 Q»PHUR GH W®W X ChRangion IFUifes EhAE LOXVXDO IUHQ32WLED
19 [Rsi1a e - \2-5 (O ,EH[ FHUU" HQ HQHUR FRQ DFWLYLGDG GH *ULIROV O
a0 T SN o N XQ GHVFHQVR GH H UDQJR HC DO YDORU D VHU HO VH[W
o s PHV PDUFDBR srU/ B SHOME ¥XELEBRGAD SXQWRV QHJRFLDGR XQD OLVWD T
s0 FLVWD GH VH . &H[sBQ xo\ ODMyLY" OD RSHUDWL VXHOHQ FRSDU ,BHUGURO
I 250 \ HO HVF¢ QG OIDRGIXY VREUH ORMR GH OD WHPSR 6DQWDQGHU 5HSVRO %%
%MMWMMMWMS T I E)L(ISL D *ULI*ROV WUUHDW X@DW DpG RWD S DAUDBB&R V] D@HO FDPE H ,QGLWH[ 6RODULD TXH
QHV GH *RWKOFPDE&DWWENLGDG PLHQWR GH ORV L HQ HQHUR XQ OR

VHDUFK /D FRWL]DFL'Q GHO ID EUH ORV UHFRUW!

EULFDQWH GH KHPRGHULYDGRV VH YLVWRV SDUD HVW
6$&<55HFXSHUD XQ EXHQ VRSRUWH GHUUXPE" FHUFD GBMVSI¥ROD TXH MRH GH ORY BHFRU
'"HVGH GLFLHPEUH VXV W®W XO RO/PHQWHR \R\GR D DRICTR @ DA RLFHFLUR GHSORED XD QWD) GH (
6H DIHUUDQ DO VRSRUWH GH @RWHQW RWUIRPY SRHERHORW LG IQASDAH ] YKIDPRIHY G@WHYL@EHBR QR KD
VDOLU DO DO]D FRPR HQ GH HQHWORY DORAED/® @Q HHY REXHDYGE X Y HW LW W [W R JUDQGHV GHVFHQ
VH KD DIHUUDGR D HVWD FRWD $\HU BREMXQWKDQFH GHO2WURV EU NHUHVRETX®QFDREOHV
ORJU” VLWXDUVH HQ ORYV HYXPRYRW®/BHUIRVOW PP R WA DT 6H RBYV LYDYAHRU VR U I8 VH VMHR RIBHQV XP D
3(5 WLHQH XQ EXHQ GLYLGHQGRD GRVUHNUFRBBRWIL'YPM ERE UTHKIMH VY XGRH HV S H DB RVD PRIQUWABR YV (
SD2®D VRQ EXHQDV (VSHUDPRV TXH ORGUH WRAMD OUDIPYE KON BMHE DNKH O DR | DI DW Y YAIRRMWHLO !

IXHUWHY DO]DV GHDOGRY kQWILP BYHWHIMINFH@ WHO W I

KL]R FRQ FDVL XH
P¢V GH YROXPHQJBH
W®WXORV GH ORXDELWXI
(QWUH ORV YDORUHV GHO
GHVWDFD %DQNLQWHU TX
HO PHV TXH SUHVHQW"
UHVXOWDGRV \ FD\" XQ
OR KL]JR FRQ XQD
FRQWUDWDFL Q X0
VXSHULRU D VX PHGLD GH
VHPDQDV (O UHVEVR GH

Sotizaciones Esc, Artmélica N34 PHVHV GH PXFKRXVLOWNXOWDGRVPEHOXERQMXQWR = YDORUHV TXH KDQ
fl2 VRUHV SUHILULHUR® ® DORVEQHID VPR YBOWHKDDWLYD HC QHIJRFLDGR P¢V GRIQOR
.y ﬂé"/sz DO PDUJHQ SRU ODV7TOX @BUGHREMH DOSHVPOELGBOGH WL KDELWXDO VRQ SHTXH2DV
, , | wﬂlm, 4+ F PR SRGU®DQ FRABSRILGDWKRHGH *UXQRWUDOYDRH GH FRPSD2@DV SRU L@YHUVRL
MJMJ"I"IMW gt ORV PHUFDGRV HQQRO DPRODWI®HGD®HQW BROWDUHWSHE D OD FD]D GH MR\DV RFXO
] pilE= | %0 GH D2R < VREUH WHRERD H(H OKD %PRRY L GR” ® QG XIQ$ XIWL J D
1 29
%M%MW 28
100 27
70| RS 14 = a '( &2035%6 325 (/ 081'2 3RU -RDTX®Q 7DPDP
a0/ ~\~\/‘ ST NN N e ( ( Q
g olumen;Diario x;1000 2L
150
: 9ROYR &DUYV VDOH G|
i It |1
ST T 0 1 Y O
M J J A S (o] N D E24 F

(Q
&$7$/$1$ 2&&,'(17$YDQ]D FRQ SDVR ILUPH . H
(Q OR TXH YD GH D2R VH HVW¢ FR® YW
VXEH XQ \ VH OH YH GLVSXHWRRWD
KLVW ULFRV GH

U#&D%Q\R—DVRH&:ERUQ’R\O*HHO\ RRW R DD
Pl £ O ORIMW HG 1 Q G H SXI@ 6 DH QMCHGE 19

YHFHV EHQHILFLRV \ RIUHFH X@GMHQB8R

%RCQ_\EEI'GHHIS\MBVLSRU
(V XQ YDORU WUDQTXLOR lFI-FR\Q]BRWé-\ U

B0 RQH YV \ GRRWILDFL Q XQ

6LJD HVWD VHFFL'Q FDGD G®D H@

OD FRPSD2BD FWLEDSDFL Q HMRBRWBGER MUQ FREHNVQHEXML @DGHY GH |
HO\ $XWRPRELO HFFRPSWD ODQ]DGDHRPSUHVBRWVRFLDEIDY HW{WIHUQ® GH F
PLOORQHBHFEQDUHV KDVWI
GH HTXLOLEULR GH FDWN

e
HXURV TXH D(ERBQG \AH VERIK® EXORBHM HID® 2 F WARGHRWW B U?2 | XH FR@QRFDGD HQ
XBRVLWLYR %ROVD HQ Y®D 10Q/L Q BR®HVWDU YHC
FRQ XQ YROXPHQ QHJRFLDGR HQ BV E f\'/g )
EL” XQ KDVWD ORV HXURGH&R RB* IS 3 %h%%ll \PG LRV @DUXQDIRIBR \ FDSLWDOL]BQLGDGHV XQ P
BH

PLOXRQBY GH HXURROWRDADBVHUHOOLU ¢ V
MRFQRVHVWMID W2JLFR H!
B1BF LY@ VGHIOIRMPER. R DFWRD G GFH PHVHY EULFDFL'Q SRVWYHQWI
DUV VH GLVSDU KIQDOR®HANDEH HXURYQ QRYDRPEUH SOAUD®R 73DV OD VXELGD
QIRUPDU GH VX LERWHQRHYRGIPC[LPAMVVADW DQXQFL" X¥Q YR QDWW GBSLWDOL

KWWS DSS H[SDQVLRQ FRP DQDOWVVARUMRPEGHDPE HRY AKDHH O\ HERYV GO ENQHILFLRRRBER WHWMRY®GR MM IRUAFDLQGRQHYV GH HX
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$YDODQFKD GH eLFocc peLnie .\ ARG

P S AN
D IRQGRYV FRQVH 6ROR'RQDOI_CI-I-

(1 (1(52 (O GLQHUR VDOH GH ORYV IR QGRYWAHD %R0V BRW m%v SX _I G H

/IDV VXVFULSFLRQHV QHWDV GHOIF® @RXQWR BHIOR

6DQGUD 6¢QFEHLG IRV PLOORQHYV H V X F L W :) U H

20HDGD GH GLQHYrUEFAVBOBHR AN DINEROENENE URV QHWRV GH HQW
IRQGRV FRQVHUYD@EcHddlyneHera%(Qenmlllonesdeeuros UHSUHVHQWDQ ODYV F@:\’H/QV }T:) L H G R 9

»QLFR PHV 'XUDQWH HQHUR O FULSFLRQHV GHO VHF

IRQGRV P¢V SUXGH QUikitja KD Q UH -1_882 WLPRV GLH] PHVHV

FLELGR VXVFULSFLRQHV QHWDYV 3HVH DO SDU'Q HQ @ G 8e G

GH HXURV  MeRRREQHY Bl = st r RS
X

(Q FRQMXQWR ORV FRV FHQWUDOHV O '7(.,«*( )

PRQHWDULRV ORYV U%@W’BV%LMD - 839 WXDOHV SHUPLWHQ '-”;,:--

ORV JDUDQWL]DGRV \ ORV SURGXF SRUWDQWH PD\RU® R\

WRV FRQ REMHWLY RaGizaddd QWDELOL I 143 RIUH]FD UHQWDELO

GDG KDQ FDSWDGR PLOOR PDGDV SRU HQFLPD

QHV GH HXURV QHWRBMosHditd»Q ORV I 124 GHO 1»PHURV D

GDWRV DGHODQWDGRYV GH ,QYHUFR SDUD ORV LQYHUVR

GRUHV TXH RSWDQ S
GH DFWLYR
$ FLHUUH GH HQHUR

/RV SDUW®FLSHV V VL
JXHQ RSWDQGR SR%¥E§§VES@%)LU VX
GLQHUR RFLRVR HQ IRQGRV GH LQ

YHUVL Q TXH HQ |xRsma vatakienasiopal I 122 PHVHV FRQVHFXWLYR

SR GH SURGXFWR SXHGHQ OOHJDU GDV GH GLQHUR QXHYH

D RIUHFHU XQ HQ Rétx &@iDd Rix@H I -191 GRV GH LQYHUVL'Q

XQ D2R VLQ LQEXUULU DSHQDV HQ

ULHVJR Remafam,xta I 283 5HQWDELOLGDG z

3HUR QR WRGR HO GL TXH /IDV HQWUDGDV GH C

HQWUD HQ HVWD FQDVH %J GRY e VH KDQ VXPDGR D ODR Pi%@ EJSL]TWHUH PR DA LAl R

HV GLQHUR GH IXHUB"GCH . FL'Q GH ORV DFWLYRV GH ORV IRQ

+D\ XQD SDUWH LPSRUWDQWH GH GRV GXUDQWH HVWH SUIDRHWQBHFDGRUHYV

ORV PLOORQH\ClePHeH X URV - -709 GHO D2R SDUD GDU X BLXCHR HH)I@PH()@{\@QFGLFH TXH PLGI

TXH SURFHGH GH GHVLQYHUVLR SDWULPRQLR GH ORV JH\PHMRWRNHVYH JORWMBRODWLOLGDG G

QHV GH IRQGRV GH®®OVD \ RWURYV Flente:iveco  Sp2ROHV TXH KD YXMBWRRQVFDEHUDGR\B FRPR\EWK HQ

IRQGRV FRQ DOJR P¢V GH ULHVJR FDU U2FRUG >YHU WHJIR\R SGIM(XQW\RR@JIFI’@%HP(PQR/ TPHQWUD\
MDGR D ORV SDU IRV DFWLYRV EDMBXHGHWEDYDU HQ BOYTP EDWH Uaf

5HHPEROVRV FDMD 1BV IRV WR GV GK"I!)%‘VXELGR HQ BROORBPAMGL " FR %DOWLF

(Q HQHUR D IDOWD/GHLERAWWEGKRPEDRWRERBY dlRVSD2ROPXURV HQ HQHUR' W D)XQ®EMHKH ARH P

t@H—ﬁﬁﬁi
]DU ORV UHJLVWURNMXB HRBRYWLOW LG EH Q¥ BEBGMPYG X PHOARY HPSXM Q VH ORUKFIGDWGRBHO WUBYVISRUMBIVERW HV
G®DV GH PHV TXHUDQ@WHQ OO BDNUS FRRUHWHFHQWDY RV GH DSRUWDFLRQHVPEHFORWF GD W\W GE DEHRH VWD QD X Q
FLHUWR UHWUDYV RELGR\G DRE@IE RN\X K6 K ORI $HIE BRVQG H G:u_ N\ jH O GHO L QW UHPSIRWV IR H YLVW@QWHJIUJH&ERWH GH

%ROVD WDQWR QDWDR@DDCFRRRIDQFDU  HO D?R WDP »Q ,QYHUFR ODSORPDWBI® FRPR vlti,quQWHV GH
WHUQDFLRQDO KEQ2@XMDRGRQUPDGR D ORV SDUW® KDQ FUHFLGR SRU H® G HOD/QRVDIGD GH HY/'\HO ((8:
HPEROVRV SRU D@®USIEH O R \EHVH BV IOFDRV HRMWBI VL MR UF SR@HUQD 0 J» Q XQD FRUUHFFL'Q

PLOORQHV GH HXURV 7DP HMHPSOR HQ GLFIHBEQHMGBDWURQD@® ®@K; IRIQ/IUXW  GH vx HV

EL2Q VDOHQ PLOOR QPH'D GRIQHY GH HXURWRY IRQGRV FDERWD WORRY SURGXFW RW U-HIVODMRVIDQ O LY HFQ EV PY H QARY FLGH H O
URV GH ORV IRQGRWY HOREDGBQ N GH PRQ GRQENVQGHH RXURYHNQGBORYQHPR KDQUDPLOGR GRVSGWDUGE®DFRIDYD' FOE®WD DS
ORV IRQGRV PL[WRWXH HPWODRHQ UHBWD KNMDRPMQRN F l%ER GRDVXYWHILS) D F L R3HD (H KPOH) KOUR W BPHON WRSMHWLOLGDG F
QHV GH HXURV HO GLQHUR TXH VFORQGI GROREQGDWXEQGR RROOR -XVWRSH@ DD HO GH VBWRP RVWBHD®RRVLFLRC
/RV EXHQRV UHVEAWBGHR¥RONWD HMMMFWRQ BFHWXEU & ROPR/QMQDWED K DMV WD DRAV | R @XRN RFDQ WHODMMHLQ/ D XJDU
ODV EROVDV GXUDRQRWDYV HVBEPRR O D VOFHMEID DGRIERN HISH GOR/OWNCS IWDIF L R Q DQ WOIR VGHXHXH HPSH FOLWD ODP ¢V ODUJR
OOHYDURQ D ORV HRQBRV BHVH{JHUREDQ ®PROORPLOORQBYXHVWDQ SRU LQYHLURAXSH UDFIHQ GHGOHRMIRUGD ®RQENLGH] G
SXHVWRV D HVWH @HVFEHGRXD RMQHWRY WHQGHQFLD K[EMJD ST EQ SURPH GL RO RDMBIGFRI G HPOHPEHOSXHGIRGDU SDV
YDORUL]DUVH KDVW/MD ¥QIUD MY VLJQ U LLLAD VHERE B IORNM IBAGENGR HQ HO SULEBRUXHHWPLGHOOD HRODMWRLARLG X HYRV VX
HO FDVR GH DOJX@RWVSRUBGRNRIQQHO FRQHUR/ DERUHV HDARDED DFDEIHY SX2\GBA ¥U O WDPHLOQ6RKL2W2 HO 9,; GH
GH[DGRV \ GH IRQGRMEB HERWVD QG RGIRQ 3IRQRE R \G AL | UDYDGEHHQ BV P 9RR U H U LF DUMSHRUMBIDYD VWWERMEIDY HHQ® @D VHJI X Q
HVWDGRXQLGHQVH. QXBQVHRSKQ (VSBEWHBHQREHFLU HVERIO PHUFDGR HQ  FULVLV GHO HXURGHOD SD@GHRRBOLUVH
GHO &RYLG WUHV D2RV GHVGH HO F
(Q ORV »OWLPR\FLFORVGBE2RRY WLSRV
VLQ HPEDUJR HVDOUMIBUHIQRID SXHGH V

1XHYR U3FRUG GH SDWULPRQLR GHU B R R a ooy Honrt

EXUVEWLO GH GRAOHSRYWHLHPEUH /R
/D UHYDORUL]DFL Q GXWDM®WH HO »OWLPRORMMRAGRY FRQ RE MHWYRBDZHLQWHUQDFLROYDRPBWDOO\ TXH D/ VWDW YIHE BRY%60G LFH G
FDUWHUDV \ ODV DSREWYFEHR EDWMR JHVWHQWIEKOLGDG TXHXH KPHE XQ SDU GH D2BV3 D P¢[LPRV KLWRBARLIRFKRYWY VREUH HO !
GH ORV SDUW®FLSHYPUHPHQWDGR HQ XQ KDVWD ORV WHQG®DQ D FRQYHUJHU$SKRUD URQGD ORRFW3SKQM RV UHIOHMDQ
LQFUHPHQWDGR HO ®ROXARHBY OR PLVPRPLODRQHV GH HXURBHJI»Q ORV »OWLPRV GDWRY UHDOLGDG VWRMW GRFISXQWRV 3HU
EDMR JHVWL Q GH ORVOBRGRV HQ WaUPIMPREL2Q KD\ FDWHJRGMIBMBRDXHOHY ODV JUD@EHYQ3UDOH HO PQVWIRFHYWEDMDGDV G
FRQ SDVDSRUWH HV®EBEARDXWRV SLHUGHQ SDWULPRQIHRVWRBRY GH IRQGRV WDQ YLQFXODGR D/RD BYRO XRIFEHOHFFL
KDVWD ORV PLODREGBWHJIRU®DV TX8RPV VRIQIBRY GH %RONMWQDEMQUDY OLGHUDGH GRU%ROVD VIGIR &DXMD VhOXH FD VX H |
GH HXURV YLVWR HQJRUGDU V)RV CGW SHRGXFWRYV PbhDEWSRFN $PXQGL\ FRQ XQ GHVIDVH GHFLRVUMHWRHBWERY SRV
/D FLIUD VXSRQH XQK®XHVYRGR OD GH ORF¥FORWGRYGRY HQ HQHBRRUJIDQ $VVHW D2RV OD HYROXFL%® @H ORVUR IOD YROD
U2FRUG KLVW ULFR WP@GIWDULRY TXH FUHFROOQPHQ DGPLQLOMQDIGR IRW FXHQWDQSRW UHDOHV GH LEMWBQWHY GH ORV FRPI
SDWULPRQLR DGPLQLVWH@GRHUR KDVWIDURWVWRUDV HVSI*RWDWRVLYRBRUDGRY HQ2WURY DQDOLVWIIDV DRIXSQUPQUIYH KDFL
SRU JHVWRUHV HVSD2RORYOORQHV GH HEUNRWDQFL¢QGRVH GHO GALOMRQHYV GH HXURXH ORV LQYHUVRWHI\D2RAD QHFSGDFD OD |

YH] P¢V ODV RSFYRIQBYV FRQ



([SDQVELMUQHYV IHEUHUR

),1$1=$6 0(5&%$'26

_ /RV (7) GH ELWFRLCQC

SHUR GLVSDUDQ V>
*LUR FRQ UHVSHFWR D
ORVY FRFKHYV HOAEWU \/Q DSHQDV WUHV VHPDQDV ORV IRC

(
OD FULSWRPRQHGD KDQ FRQFHQWRDG®GRODODH/GHG RS G

$QGU2V 6WPRSILG
/D OOHJDGD GH OF
YHUWLU HQ ELWFF
GDG GHVSXaV GH |
H[SHFWDFL' Q %
$5. )LGHOLW\ \ R)
QHQ VX SURGXFWH
H FRWL]DQGR HQ HO
' GRXQLGHQVH SHU
KD HVWDGR OHMR
W H
(Q ODV WUHYV VI;I

XDQGR ORV §
&H H[XEHUD(
DQ D VX ILQg

TXH DQWHYV SDU
PXFKR VHQWLGR
FHUOR (V HO FD
WULD DXWRPRYLE
SHD /D UDOHQW
FUHFLPLHQWR G
YHK®FXORV HO?2F%
SURYRFDGR XQD =
URV GH { GH OO,
$XQTXH ORV JLUE
QXQFD VRQ GLY TXH ORV (7) VREU
FDPELR GH GLUHF KDQ HVWDGR GL
VDWR HYROXFL Q KD 1'.
/ID GHFLVL Q DGHRSWIRCIN HR¥KH GH srRRH@WH QHJIDWL

MXHYHV SRU 9ROYR &DUV GH TXH VH PXHYHQ H Cédl ( IF '
GHVYLQFXODUVH RV ORV SUR&]&!EHWRG/PCHUVW 1DVGDT GRQG—HO:FRWVMDQRHLDQI-BZDHMAMFGRLQ
GH YHK®FXORYV @gg’%@DQNV\% gg HO ,VKDUHV %LWFRLQ

9( 3ROHVWDU H BPWUDFWY GH %ODFNORNNG L IHO HQF L D Ut-Q=-D-QW-R=C- -t

HMHPSOR GH JLUR \RNU-D\)W\PUDIWQI-IJD\GGEDLF\NU\AUJVH 2U L H@MO R WRRR Q HVSHWR_UCINDIEL PRECIO DEL BITC
$ SULQFLSLRV GH WMDY \SHRFODPDQXSHULGH )LGHOLWY L TX 16 IMH FMID HQ @DydildsSWRPRQH
QD 5HQDXOW DEDRQGREDFNYWH ODFXPARVUDQ HQWUHGDRY PtV SRSX
SODQHV GH VDFDYIXDDWRGOUB K OD DOYHIWVVLVE BQRWDQ3BBUKR CRW HEHOR 4498 P¢v DO
XQLGDG GH 9( $PSBORU/D3DUD FRPSUR E BWOR UHVSIDBRLMY HO *UD\VAMOH %L W
RIHUWD S»EOLFDE®NWB GRQ BLHDU B HERVHEDQFRV 7UXVW XQ IRQGR TXkho\D,
OD XQLGDG HOFXWRISHIRVG HXH FRW(QDIQVE WQHPSR @D D@OWHHWIGH OD ROD
9RONVZDJHQ SRBUHFIS®WPWBLR VREGHUEFQ® HQ ELWFADQ]RB LIHQWRRAMD GRIBHRC
WDPEL2Q SDUHFHRLRMIGHDXQDV YHRHDVRY2GELGDV GBD DSURPRFL Q S RAO®L
6LQ HPEDUJR HEVAWRNFD®RORUHV VRAHHOODEDVRKBH TXHRRIW L7 VERI %R O VsBody - - - :
GH ORV 9( QR HVWD@GMHO WRGRDULEGBY@XHIVWEQ DM XFM DRER(VWD GRY 8QLGC1-WC206?( 1FER024
SDUDGR 6H HVSHBDHWXHOM®D BRI VX VWHHADRO B/DIGIR W H S G RAD U XO DV HYRIDX Hi@udaQ JOZV SDUD Fuente: Bloomberg
FLPLHQWR GH ODDQXBQWY\HE QM XH YHVQ $HER VXE\DFHQWHR GCHWRWIDUVH HQ (7) VREUH HO
(XURSD VH VLW>»HSNBGWRUWDHRIDIOU VLBQGR EPFUML Q HV EDWRRWUGIFYQDHVWDYV PLVPDV WUHV
FLQFR SRU FLHQWRRNQ OR (Q HVWRV SURGXFMPRWQDM) ®HPLWD ODV SEUGLEGDVY DOLQVWLWXFLRQDO \ TXH
TXH VXSRQH XQD IXHKUM HVEHMWD 6HZL QSIH FROWGWHPHQWH GHO JHVWRU OD/RV (7) FXPSOHQ4O JUDQ LQWHU2V VREU
FHOHUDFL Q UHVSHFVWR ®HOFUBER GRLWX\WVFXWD SRU LIXDODU DO P¢ HO REMHWLYR Gk WUDIHIG WDQWR OR
PLHQWR GHO GHVHJIX3H TXH ORV $OMRIORGHWRYLPLHQMRVDEH Q LQYHUVL Q UHV FRPR ORV JUDQGHYV
UR QR XQ GHVSORMFRIOWHM GH FRVWHINFYR GMDELWFRHYHQR SRUGHNVD| IQPBRLRODOBHVU DSXQWD $0DQ *F
FDGR VLPSOHPHQRLHRDE@D FRQ DO JR AH PHMWRWYDFD®G DWUGRQDRN DR FLHY) VVFQ/{%W \pﬁ A NY YD GH %HVW%UI
EUHVWLPDGR HOGH LODPRLVBXIFL Q PPFURWFRPSDVHV GH QREBALBO ELWFRLQ HQ ( U HO PRPHQWR OD\
FDPELR PLFD DXPHQWDU¢ GD QH®RIWEXR WDQWRV 18Q LKEIFEL WXDEGQ FRQYLUWL2Q GH QHJRFLDFL'Q GH OR\
/D MXVWLILFDFLFQ VIV UIRVA D F F L R @ HWUWLH UBLDV G L VERIWVI LHRD MR WRIXQ 6R¢@ GBPOVODNH GEHNHFKMPQENIMFRLQ UHVSC
FD GH OD FRWL]DFPBDEHRO K Q[ XH YSI8FWRODO SUHFLRL@N G WDAWQ YHRQT R H ICRVRIR QBN GIHVVHP D QYD GHY TORV VIHKUHEQ X Q S
VLHPSUH IXH HQGMIEQWH3B®BWR RIUHWHDWOIDGH VHIXLQ G WR HP/S R GUR HO® TPHHUKDG RRGH (TXKBHUALWD OD HQWU
WDU FRQ LPSRUWIRBKHF DFFBVQHJDTWKH U HE ARWULJIH FRQ HDGS RY LHHP $#0 \ P HD E DHBLRW B VSIHRAR O D @ YAHULL\BIW Q PLRIWW L W X F L |
GDGHV GH LQYHUWRIEQHWINRHRQWH U LKRHMGHHE2 ¥(D UL D F LROAVX FRGVPIOVQ PEF VORI X RWR]DQ HWMOL FRIUD DAH FHOHS W R F
GLHQWH RSHUDWGMDPHG@WHDGH ORVYDIBYWRIHQFLD OXPHQ GH DOUHGMHERUWGISUCFWLRDRNWOWIDHBFKD HPLQH!
9ROYR \ VX PDW U UHRK GRIDFI{UWHUDYV JHIRY GBIOQRWHOHPHQWRY OREHV G I HI-OD GBWRY GH BRQRUDVWBW(VWD WHVL
HO\ QR HUD XQ FDRGLHED WRPREXQD READYXLWVE HQ HO UFRGRPQWQW R GRH SEDBW IKEIKFRRROMW ADQEEHY DO UH\ GH ODV G
YLR SDUD XQD DYHQMDXSDUDQ GBQDU WFRVRBIGRY FRWLHGRVGHRERIEH @D QHVRERBBIH QLR Q WDOHY ERQQRWDUVH XQ
SHQGLHQWH HQ %RORU ERRORBR GH (RURERLQVDO FRQWDREDHUXHD KXVHREDDGR WO \E W H |®EEFL GHHQWHHGHGRU
GHEXW’  HQ FLIUD VLIXH VXSHUPRRR/ HROQRE \ VX GRLQLBE]JHVNHNVLHPBRU®DQ SRVLEOHV VIH® LQYHUVL Q
(Q SHQDXOW GDMGHRWILXHR @RWLPLVWD D PHGLR SOD
QHFHVLWD FDSLWROGEDUDUILIDRDOHPECO GH P¢V
FLDU VX WUDQVLFAHQ@ KDFH ELHQ
HQ FRQVHUYDU $P SHUHT %R UUMG RQRFIBU, BXASP 6
PRPHQWR 6HZLQJ SXGR DODUGHDU GH

/D UDOHQWL]DFLXQ G PG MRWPREHO RENMMOND.QRDG® QG LPMM PR G®D GH ORV GHUHFK R GW L$& 6D H

GH DGRSFL'Q GHLQRVHMRNWVKDVWD
XQD EXHQD QRWLG‘;OB(‘}SI-D\UIG}-DIRHXURV%HU%ULSWRPRQM%BD HV HO »OWERPBEQ HO TX SR ViR Qe WAL

IDEULFDQWHV GHVDX$SWHPQYGRH/O RENHBURYRHHERU PXQGIRMLEH ¢Q ORV GHUHEKRV "S6,61 (JHQWLV VH GHVLQIO  D\HU
HXURSHRV WUDGIWHRQROHHO XH QF RQGH BIFURIJULQDQFIHDW XRYWRYFLXH UHFLELHURQ ORV %ROVD XQ KDVWD ORV
KDQ WDUGDGR H®DUHDRHQWH OD PL\GORO ODQ]DPLHQWERHHRQRWWDYV GH $&6 HQ HO PDUF HXURV WUDV FDHU XQ
WUDQVLFL'Q QHV GH HXURV 6XQXHYR\MR®GHLFHV 6,; GHOAUHS) BHYH MRQEQH HQ HQ OD VHVL Q DQWHUL
6L OD UHYROXFH@WGENQDMNPDUVH 5pRQ &XIWR \ 6,; 5HPDUFKMH (VWD |I"UPXODRsGD OD GHVSX2V GH GLVSDUDUVH P
WDUGD P¢V HQ PDSWHUMROGHD U HOH[ L& QS @RBMUHQ ORVRSBLQFICSDOREUDU HQ HIHF HQ ODV GRV SULPHUDYV
ORV IDEULFDQWH¥ IGOIHOK MRV YHV FRASESWRDIAWLYRV %LWFRHIWRYV VL OR VROLFLW VHVLRQHV WUDV VX YXHOW
OHV WUDGLFLRQBOHY $B QW QHO (WKHMWHXE GSHUPLWBQWHY GHO GH HQHU SDUTX2 HO SDVDGR OXQHV
P¢V WLHPSR SDUPBDRDOLKHDW \PH GLR ¥Q MHHIXTREHQWR SUMRWRORY XQR SRU FB®G Q VX p, GHVSX2V GH VX UHRUJDQLIL
FRQ VXV ULYDOHWEHQ\®RDGRV XHIW DGHRYRW BQHFL RV O D SFIGHRUDMY@QXHYRV FRW L’i‘i%@c;Q VRFLHWDULD /D FRWL]DFL’
HO VHIJPHQWR EOHV VX UHQWDELOLGDG SDUWLU GHO GH IHEwpiR  Fente:Bloomber P¢V GH XQ D2R VXVSHQGLGI

QO
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/D 8( VXSHUD HO YHWR G
PLOORQHV HQ D\XGD

&216(-2 (8523(22UECQ VH SOLHJD DO DFXHUGWR TXHRFDRMHBQEUIFQHPENURWDBD DPSO
HXURSHR SOXULDQXDO \ GHVWIWIDWUD .LHPLBOQRDQUWNUDODY FLJR) GH. L@ W HD DWWV |

"XDQGH 3RDWUOGR QDFLRQDOHV \ D FRVWD GH UHFRU
(O "'UGDJR TXH HO WP G HWDKPGRUWDFL Q H[WUD GH
UR 9LNWRU 2UE¢Q YHQ®DL PORWHY LQLFLDOPHQWH
QLHQGR IUHQWH D0 DBWHD GB SRU OD &RPLVL Q
FLRV HXURSHRV GHMERBIBDLF(EBPSULPHU PLQLVWUR
EUH EORTXHDQGRGHD+KRIBB®YL YLQ HPEDUJR QR
GH PLOORQHVHMWMNXBRILPSXHVWR D GDU VX EUD
8FUDQLD SDUD OLGRIIUWRQFBED H® GRV RFDVLRQHV
YDVL' Q UXVD VH GNVUDQWH M\BIWPLVPD FLWD \ WUDYV
HQ FXHVWL Q GH PEQRSWFV FXD®H 8FUDQLD SXGLHVH
GR ORV O®RGHUHV ERRRRQLRW BIOLR\RVWXRVR SURFHVR GH
YLHURQ ODV FDUDNGHK® ok UXPHOD B ( DXVHQWE¢QGR
/D SULPHUD &XPEUWMHGGBIHPOR YRWDFL'Q VH QHJ D
GDWDULRVY GH OD 8GR\Q UXHWB SHDY®R GH D\XGD IL
GHO D2R VH VDOG  GRQFQBI QHMHO/BD®Y GXUDQWH ORV
ULD XQDQLPLGDG SH [LRPRWWDERWL
VLHWH SDUD DFRUGHIMG N GMWRQFHY HO SXOVR GL
SOLDFL Q GHO 3UHSOBKHVMFR KO®XLGR VXELHQGR GH
ULDQXDO FRP»Q IGHFWBHOLRY \ PLHQWUDV 2UE¢Q
TXH SHUPLWLU¢ DGHWWA®DD OD 8( GH TXH \D SR
PLOORQHV DGERDLEWVEDD XQ SODQ % SRUTXH
.LHY SHUR WDPEL¥X BFROMKY®HWUD LQDPRYLEOH HX
ORV UHWRV PLJUDWRGLBYWIDGMWQWDQ SURSXHVWR
]DU HO SDJR GH LOQWHWIHMHMR SIORGHUHFKR GH YRWR \
WHJHU UHGHV WHRQROODHIDGR\W {LOWUDUVH GRFX
WUDW2JLFDV PHQWRV VREUH OD SRVLEOH DVIL[LD
/D OODPDGD UHYLMIDQFLGWE WD +X QUKD PHO RLQOWWIUB GH +XQJURDHYUKNWEDV2UECQ D\HU H
PHGLD GHO PDUFRHRQADOQPLKWRUHVXPLGR D\HU SRU
SOXULDQXDO GH ODB(SSDPB B BHQLVNRUD ®ISRVWROO SHR &KDUOHV OLFRRQGQBLWRIIBVGHQ WHP SOD PVQLEBEDWH DQ
ULRGR D JHYWIDGDMD .DOODV PLQYO OPHQIGD D DN RERRPULNLOR (XURBROQ WMDY XCROR GRYDFRREANDRMO® SURJUI
MR OD SUHVLGHQFQD EXBBURO F)XTHOGROPFRVWO UWAR /D SRQWEHID /B H® X\OORWUPP GG DM DF R V P REFIDR/QBIY \EH[ EORTXHR
&RQVHMR HO SDVISGR/ FRPWMQYWR FRW U VRIFR QDO WDLRYQG B UFD HADE)LL W R RLIL6ERRO] 0L HONWUNY DXFD®BR GRV D2R
\D KDE®D VLGR DSSREBGH ERVFDU VMHTE & AHRRBR G H O DRIDRUD H RPFOSHEH G DEHAM GH[LJ®D PDXHAUHQED & XQDQLPL(
GH ORV VRFLRV FRPKIQQWDRLRBW HDQW H/GIFLHERQ ®XMRR GXHDW@WWELDQ DLRWXYLDSREHRDGH YHWR DIQXWDORGREUH IPELRV
GLFLHPEUH (O SDFXLR WR GARIRD UO RQEKDQ GMPDMM TS HURD UDV E ANV DQ G G G ULWPIHUWRH@AM 1LQD QL ISDD DD HIGHRY OD 8( KI
SHVH D ORV GLIHU®GRWRWY RPRHXGIY HEOWDEGH PWH GHO V&R R VMR DXURR V H | UGID@RH QWHQHO WHMDWR VRO RO BFRMGDFFL’

& PR DERUGDU HO SUREOHPD G|

QDPLHQWR PLOLWDU MXRWDVIRMV)SOIPR JUGH D HBY GBVINNYWUP $O HPR DN FRRWBXWLOL]"
EOHPHQWH HVW¢ GDQRLRQ DXH DO DXQR W P WHPREEW RR/QEHR VB EO EORDCH QDD FRQFHAFDLRQHV Ol
ILFDFL'Q GH OD DGKHWHX B8 &ODRWHDGR WRW DX VWHS RHYROODVSP BW HH \H BH. UL I®HSHQGHQ

RIS 2781 GHVSX2V GH KDBMQFIRRXRUDRY GH 9% UVEICTR/ SIGRIDHNFY (V H@®R P S QMO BEOB FDPELR V!

PLVPR FRQ )LQODQGDDQ BHWR) SPR® PLQDUXGIDPHFRRRP@BHUHY \ FRQWOREMM@GH HXURV F

TX2 ILQ" 7XUTX®D DJXEBQWJIDKMDVWD 2ZIVEL Q VHWX®DGHOWRD B P QR H\FRTQ I6Q B SRNV WRNMKDHODV C
/D H[DVSHUDFL ' Q GHHFAHELGH@PWBQW®DYV GR (MWRFRBBRERVRRE UHQD MBL\EXG MH G i DR W B HRIPOLBEWROBPDWIX R S

DQWH HO FRPSRUWBBHHQXVBRH3MWELQ GH GRWV MPUDRIDY WD W G HDO FMLY WX PDVRQWLOL EHUD® BB\RUEVYEF DRELRV

NWRU 2UE¢Q HVW¢ NDOHIRQYGRXQD SBRP HRIV UHRMVO/MRXERY GH OXNQ 8% DAFR FIRRIPS KR FLD O D6 D 2 WREFQ Y KXIHID YHHOD EOR T X
PLWH (O O®RGHU K»QJBGHQVBIOGNDPXRRRYV GRHHRARMEDWH)R YROY H W DUOQPHIW RQK YR ORU S D SSHRBDHEY PHAFUDQLD Ol
WLHPSR VLHQGR HO SULEXR ROWLEGWWEJIRQ SHMLR P RENMGRS HRW VIS IBHEGRR XQDUGB\ G I'RFIBISIWDDGH \O B HERHQ DGR SWI
QLVWD GH OD 8( REVWUWXWWIBRDYEHWWROD SR\ DOW IMRDHGF LK» BBDDD ®D VI AR DO SWH RO $R®BQ/B6 DD D\XGD
GH GHFLVLRQHV VRFDYDQ GRLYRVAHMWDOX EQ XQRPROB FW R IGBIQ]DXGP ORW RQ Y 6 D & RHUGIFVIHMSXMH \GW DH (GHEGIU ® D Q D F)
FLRQHV \ WUDLFLRQD Q&R WX MQ 00U FIR QGWL RHEQW HDHPGIR PHRUEWQ DG MW PR UIFKHDQFLD HEW B DIQOWR DGHQ/DQFIRQ GH(
PRFUCWLFRVY +D OOHY¥DQRDPWHDERHXRQD P IDQHWOV TXWH SIRWEDH TRWWIOF B RE X PHRFWRG D G FH YIROG BI@DP®QBRDFD OD
SRO®WLFD H[WHULRU HE8 FRRIDGDF WRUGHMB @& R FRQ FLEV H\DHW A UW FBWYRL KR D DBY HRHGLRV ORY ERRMHFIKFRN GH YRWR GF
GR D &KLQD \ DOL¢QGRN I HFRQ I5XNG DI X Q G D AHI@W DD BV+ SGJORY TXH. FRP/R PAWBURGDG WIIHOH DOHORRGBRXH +XQJ!
3HUR ORV WUDVWRUQRD LSIURRR FDIG RX GRUR SXHYPW R WRISDD (Q FXIBHUHW G if YR HYRVHID FD Q XQR MWW R KWL Q VI
2UE¢Q KDQ DOFDQ]DGR(88Q (YWHYRDBLHQGR FPIP ¥BIAPVID\WR QL SU¢FWD RV XS HWIYE R W DMWXHEQR F3. MWD GR HORVXHARD G RV
YHO $QWHV GH OHYDQRWD G HOO UHHWRVR\ G ORADKDE RWHUFDS SID O D E (G XD G XL HQL DE R O KORUR $ X WRWIRDD QD PHGLC
MXHYHV HO O®GHU KOOQJIDDNRD KPEBQFPORQ &DOFO W HPIODERRDQ BH F ISR UHID MKWHVRI LIF 2U HO W YRDGH® ©HBMELYARY » O W
TXHDGR UHSHWLGDPHQ88HOHOKB OFQV®E R [ERIQH IBMDPH QWHD G R O HGHUFHR/GI®WD B QD OIRA/D GJ BHXQ B BK SOQUIDQUALGDG 3|
D\XGD GH FXDWUR D2RGH BFWRQRUDGIHURQD POHDL RW ER PRDY®F W WADQYHG H RQGBEXF R P X Q E VELLR G H(O FPEHAHUQR HQ 31
SXHVWR SRU OD 8( GRIDDERFR(Q 3XWLQ HQ YRVED SRGHIMSBU SDURIHBR RRWEGE RQD YDOL RWIVD RV DQL\DODGR TX
PLOORQHV GH HXURV K LXIOI SQG&R DD XWQH G VD \G K HD D6 DXOLID@DD  (©DIVP S UPIPMOLE DE &K U UKRPULB GMD VXE HO®D8E (GHP X H'
SDUD SDJDU DUPDV PRP@LFEOW LFHD WRE X QD IRIRO®WQR CE BIYWDUE R§DTHH SURW B ®HEH U IDV( VWHIDE B V& H] ' HXHFWORE D VW D
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/IDV SURWHVWDV GH ORV

DIJULFXOWRUHY VDFXGHQ
OD &XPEUH \ GLYLGHQ

D ORV VRFLRV HQ WRUQR
HO SDFWR GH OHUFRVXU

FDQLVPR GH SURWHFFL' Q GH ORV
SULQFLSLRV GHO (VWDGR GH GHUH
FKR TXH DFWXDOPHQWH PDQWLH
QH EORTXHDGRYV PLOORQHYV
GH IRQGRV HXURSHRV D +XQ
JURD PDWLFH TXH VH DSOLFDU¢
FRQ USURSRUFLRQDOLGDGU OR
TXH QR DOWHUDU¢ VX DFWXDO XVR
&RPR UHVXOWDGR GHO DFXHU
GR OD 8QL Q (XURSHD DUWLFXOD
XQ PHFDQLVPR GH DVLVWHQFLD D

(Q OD LPDJHQ

OD HVWDWXD GHO
LQGXVWULDO -RKQ
&RFNHULOO TXH
PDGD \ YROFDGD
SRU SDUWLFLSDQ
WHV HQ OD SURWHYV
WD DJU®RFROD TXH
D\HU FRQJUHJ D

P¢V GH

8FUDQLD GRWDGR FRQ WUDFWRUHV HQ OD

PLOORQHY HQ VXEYHQFLRQHV \ 30DFH GH
PLOORQHV HQ SU2VWDPRYV IX[HPERXUJ

TXH UHVXOWD HVSHFLDOPHQWH FOD
YH DKRUD TXH OD GLVSXWD HQWUH
GHP FUDWDV \ UHSXEOLFDQRYV
PDQWLHQH FRQJHODGRYV
PLOORQHV GHO DSR\R HVWDGRXQL

GHQVH D .LHY FEX\DJF L

GDG GHMDQ HQ YLO P¢ DV

HOHFFLRQHV SUHVUIGHBFMpOMYV GH

QRYLHPEUH ’
(Q SDUDOHOR OD\8( U D

VXV 3UHVXSXHVWRV\SDU v

QDU PLOORQHV D PLJ

FL'Q \ JHVWL ' Q GH IURQWHUDV

PLOORQHV SDYR OBV (PYB0329RQ GHU /H\HQ DQXQFLD TXH ODVMORIRPQWVAQD® SURSHDVWD

JUDPDYHFHQGDG \ Vv |
GHO PXQGRPQLOORQHU\&SES VWUH EXURFU¢CWLFR TXHRSHBMQOQPQLRQWIDVFRIOW BURWHVWD
UD HO )RQGR (XURSHR GH 'H
IHQVD HQ HO PDUFR®@HOUIXHYR QHV H[WUDFRPXQLOWD/UHPMHFIPLDV TXRIUOK® YSIJ IDFSHDU P V@IVY WQROXDRGR (VSD2D
LQVW UXFTH® BMRD W DIRRW DJULFXOW R U 0D HBH OFRVGR.IDV P R V WHHV X G D MVWHRY  SIHF W R EHLHIHSIXWR O K®KGIRWHESHUDGR JULF X
PD GH 7THFQRORJ®DNURSNDURDRIX QLGB URG/XFRIEKVT XH ORWRDILUXEMOWR H[LORQ RLIL BRVUBGHPYW GBQLYHWRDRQ D\HU
FDV SDUD (XURSDSDUD PRVWUDU VXUPNVOHWWRIBH RRQ GXFLU HQ XQ H OOYOWR L®I$ FSHW D F L R QAYDGSHD S DRGKFODP DU L
OORQHV SDUD XQ MRIDGROGM[LEDH;JUXURIDHQWRHDY HVRWLFEIE®N GHDTX® \WRV WMBP@AD B \O F ROX 8B VWKEGE G DR/D \G IS0 U D
SDUD VROLGDBY&GDIBQ \HVSHFLIFDBRDQHOXH) VH SDHBERUWHIQGBIRY HKYFRHOHXORVGWLHUFDD 160 EXBIBNBKRPLHQW
HPHUJHQFLDV \ SBUBPHQUDR\WH ODWHIDWIGR D \D JUMR FIRIQIWL. ORYBQFMRFP\R R G BOU HGHORF D' QH WDRRN. KX O BARWBY SRUW XJ
]DU HO SDJR GH ORXURFHALAH@WHY R D IPAROWBRFLRALR QGIWOGH GQGXHYIRW YH®W BW B AHVDVEIR DOWDNHRQYROWJIXQDV FDUUL
LQWHUHVHV GHQWSHQRNMUDFD HO 3DFWRFXHWEHR YXERPR HPLEH REHIDFRR Y S D WPD COREPHWOHY D\XE DV LRFLEXR@IRY [URQW!
*HQHUDWLRQ SHR OR TXH OHV VXA B( V(N 3 REGH U @GR ILIDEAV B OHV HVWH D2R \ FRE®DFD0 H\H SIQHYRN) WD Q
QXQFLDQ HQ GHVWH@QMIRVMDO UHWQWE G296 UN VWO DAXETSIR HRSHIUREROMHVRY SOHAWRDUGBWIPERY SD®
'HO FDPSR D ,VUDHO ODV LPSRUWDFLRQH \F YW R DFR\H US 0B QWHIU “F ROK H O DI (& XD @WHIHQWHQRF*Y BRIQORRUWDU FR
/D &XPEUH HXURSHDXQHWDR IMDV FX\DPYDQRUP MR \DFH SWDBE R ¢OOQRUP W DX RS R RG XAW B VO RV W D ¥ HRVBH GIIV SO PR GH
FXGLGD SRU OD LERQWBR@HGH;H SGRGXFAFULHG RIRHUF DR EROXBD® BRHUV D YFOURQHD\HW BHQO R ¥ (5 WLLIRI\ESIDMRI G H YHK®
DJULFXOWRURVLIHQ VRQ PXFKRRPUXUODKMV® DSEDQERMRCRIBDUWH GIHD & K F DW/IRAU D DY/E FIRRIDV HADID RY MBS BB RO X V
WUDFWRUHV HQ %8Q\GHIIFR QURH §WHRSTXHP RIQ KD KX QT XFHXDWALPOEOHY DQGRE LT XHHH TXHY DR Q@ LORW BRBPRVR 3
REOLJ D LQFOXLU WBGQE) BR GHR@ RS KXQD 0 8 8 XHW B GHQ F L DSHTUX HOIP % B 6 LR STHHARWDGSD BDUWH WHLID V\ ) RKWYRSMW GH 22RL
G®D ODV FUHFLHG@WGRWR B D RIVRIWVMD IR TRSRARPEFL Q GMFROLEB WRYD D/GPVY QDXW URM IEDIMKDOD DP BQDIBXOWRUHYV
GHO FROHFWLYR SRUWHGELRD \(XXR ORYVDUDERRAQ@RW B Y IRY MRS KRDWDXR O RVHDU HWREDVURDRNWV\VQDIED \ S®RMHURR KDQ FF
SD SRU ORV EDMR¥HSYBIELRV BR®VHIW GROWWHVIDG®R VFRRQUSH 8 W PG DV D@ B HFR QAHLNWQGLOREFORAQ MLBDFWRUDGD S
FREUDQ ODV FD UJMAS E?RCRAU ¢HMF H RWILFFDW B QRIBKAW R ¥ D EWRYBQ L\WD YURYFHWR MY WRV ¢ QLPRYVOSDUWHFHEH HQ /H' Q
FDV R HO FRVWH GHQ OAUWVIDQIV FAR QT REVQRHVH SXHGH G URWPLHOADD U\ HQR E DIV WIRSTHRU DODY HQ GUIDR® LPH YW HQ@DU GH W
YHUGH \ WHUPLQ WA BWRIUGHW ED R T KHDRSIR QDHFDL S D PHIGIW\ X BI@IWUHQ O BXHD WD O B W EM®R MU R WRRQSSRU VHIXQ
ORV VRFLRV HQ WRAWD@RED @ID IHQPIOHQD FXPEUH HJ $0 WLHPSR HQ &DWDO
GH XQ DFXHUGR FRPHMUFUBOQIROLD GH ORV MHIHV GH DJULFXOWRUHV IUDQFH

IUHQWH D OD VHGH
GHO 3DUODPHQWR
(XURSHR HQ
%UXVHODYV

OHUFRVXU OLHQWUYDW DGRQFIGTHH*REL

,UODQGD VRVWXYLHURBOMHKDQRRIDV
SRVLEOH VHOODU VRESBF/RVTR® GH-
QHJRFLD PLHQWUDWM WDV H[LJHQ

FLDV D SURGXFWRVOGNHPWRQFRDJULC
DPHULFD QR VH HTXHHBEODPR P¢WDNSR
DSOLFDGDV D ORV SHRX USFSRIRY 1988 R
PDQLD \ (VSD2D GHIRQGARMRIV TXH
VX ILUPD /D &RPLORVQDIUNKXOWRU
YH] SURPHWL DWHBRGHIXBDRVGREMI
PDQGDV GHO FDPSRRWPSGHDQRVWHQ
GR SRU UHGXFLU \8XM FIRUDNQ OB X
PLQLVWUDWLYDV HYCHDOXYIR QP®H QF
FL'Q DGMXQWD ULPLHQWRV TXH V
JLQDOPHQWH OR® HFHALOWRL VAL H\W B R
DSR\DURQ OD VROMFQFQDGEHOBMSUI
GRV (VWDGRV ,VUBH®G3PWRV\DLQYD |
FRPR Y®D SDUD VIRFOW BREMHY HO/WI

FRQIOLFWR HQ 2ULHQWK\WUFHPIRXH O

30DQDV UHFLEH DO VHFWRU EBMROOINSUHY Log G Hid

*LURQD WRUSHGHDQ (
(O PLQLVWUR GH $JURBGRWHOD/HFWRU GHFORPHDWRLE FRPR HYIBHPCY HO WUCQVLWR (
/IXLV 30DQDV UHFLE3DRRDNY UROXFLRQHOMHUFRVXU OD QR UDWQHMDHVSD2ROHV 3UHFL!
UHSUHVHQWDQWHYV GHOPHISEWRDYV U SDUBPHORMVFXHUGR FRQ 1XHYD SUHVLGHQWH GHO *
DJUDULR D SHWLFL BPXGKRAX$UREOHPDV=GBDQGD \ HO SDU'Q BH®WR 6¢QFKH] DVHJIXL
SULQFLSDOHV RUJDGDPSR RI@QHW SD2D HQWIRFDRAMRQHV FRQ KIBOIEHU GHIHQGLGR DQW
$VDMD &2%$* \ 83% /RTKBRAREUHVDOHQ OHQHDX®FLFR ,QGLD \P"ORJR IUDQFaV (PPDQ
HQ PHGLR GH OD UHURVWIFBWWIHY GH SURBGXYRALDQLD ODFURQ D ORV WUDQVS
WUDFWRUDGD GH D\@RVHEDMRV SUHFLRYRWQDRULBMQWRUHV HDINPRPXOWRUHV HVSD2R
%UXVHODV \ EDMR ODRYUHIVIE\§RY GH ODKDXHOOBIGR P¢V WDGEHRD@BR ORV DWDTXH\
GHO FDOHQGDULR G8FUDQLD R HQ HO ¢PEYWRL]DFLRQHV TXHW@WHUULWRULR JDOR \
PRYLOL]DFLRQHV TXHXORSHR XQD PD\RWRP ORJRV GH RWURVGIDEHWD/OTXLHU WLSR Gt
DJULFXOWRUHV SDWOHRMEHOWERG GH OEXRROSHRMV-IBHUR SURMHWQHKLD GHVOHDO SRUT
GHVSOHJDQGR GH RRPBQWR &RP»Q 3$&SOMPWHDU XQD GXUDPHEDWNBQDLUXDOHV SDUD
D HVFDOD SURYLQFIKAENUQDFL ' Q GH ODYR VH DWLHQGHQ VXMVWDGRYV PLHPEURYV
UHJLRQDO &RQ HVWQHWRFYLMFGRIQHV GH UWHUFWPGIRADFLRQHV

(GLWRURDX QD
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/D LOQIODFL Q HQ ODgHXbE

PDQWLHQHQ OR TXH

VH HQIU®D PLHQW U DWNK

(vsD2D SLHUGH
VLHWH GaFLPDV

*5$&,$6 $ /$ 5$/(17,=$&,"1 '( $/,0(1726 < %, (B@®7518/(6 /RV SUHFLRV VH IUHQDQ F FRX § I:DWH\(;DGD‘
JUDQFLD \ $OHPDQLD SRU HO GHWE®DREBIVGHX 8 D/ 6 HDFDI@GID DR) G Bk ERRob HQ (

3DEOR & HDHDIOG = SU [LPRV PHVHV U([LV
/D LQIODFL Q HQ ORNAER®QUCIDNUDESIG GXGDV VREUH VL HO %D
PRGHU " XQD G2FLP RakhQs@RdhHRI en % WUDO (XURSHR EDMDU¢
KDVWD HO GH DFXHUGR FRQ _ LQWHUYHQFL'Q WDQ SL
ORV GDWRYV SXEO L¥ngire/dp yHecigRde consumo en la eozona >Ewluci—n popa’ses en enero PR HQ DEULOU FRPR VH
(XURVWDW 8QD UDQHQWL]DFL Q ED KDFH XQRV PHVHV

TXH VH GHEH IXQGOPHQWDO Austria
PHQWH D OD UHODMNDFL ' Q GH ODV

4,3 6DQWLDJR ODUW®QH]
$Q¢OLVLVY HFRQ PLFR G

VXELGDV GH ORV SU \LRV, HQ ORV Espana 35 FDMD DSXQWDQGR D O
DOLPHQWRY SURFH)\ B renca 34 GDG GH TXH ODV EDMD(
ELHQHV LQGXVWULD! SRV VHDQ P¢V HVFXHWI
HO GDWR KD TXHGEL i— Grecia 3,2 G®DV GH OR HVSHUDGR

PHQWH SRU HQFLPD

YLVLRQHV GH ORV I f— Alemania 31 3RU SD®VHV

TXH DSXQWD D TXH C $GHP¢V HO DQE¢OLVLV S
LQIODFLRQLVWDYV V| s Holanda 3.1 PXHVWUD TXH HVWD UL
WLHQGR D SHVDU GF Bl ienca 07 FL'Q GH OD HVSLUDO LQ
OD HFRQRP®D HXUR ' WLHQH GRV FDUDV QHJI
SRGU®D KDFHU TXH | 26 SULPHUD HV TX2 SDUWH
UHEDMDV GH ORV Wl WH VH KD SURGXFLGR G
IXHUDQ DOJR P¢V W B scuica 15 GHVSORPH GH OD GHPD
FDVDV GH OR HVSH _ ORV SD®VHV P¢V DIHFWLE
XQRV PHVHV < WRGH 2023 4 P 2024 I Italia 0.9 IUHQD]R HFRQ PLFR HQ
SUREOHPD D2DGLGR._GH I 0 o JXQGD PLWDG GHO D2R

GHVFHQVR HQ (XUR%%,NE‘EZ%U%VUN RLISAcOe SO, ORI = Financia [l 0.7 \ $OHPDQLD (Q FRQFUH
WD FRQ XQ SHTXH2R _DFHOHUQ : SUHFLRYV HQ ODV GRV ¢
HQ (VSD2D OR TXH'WBEH TXH oDV FenteBuosat SRWHQFLDV GH (XURSD
H[SRUWDFLRQHV QDFLRQDOHYV VLHWH G2FLPDV HO »OW

SLHUGDQ FRPSHWILRLENQVEDBY TXH ODGDXEHE B H R FOWRXE UMDGH D G RTSRIU ORVUGHWEXQHEAWR¥LRQHV NQ@®HPD@HY \ DO
/RV SUHFLRV VXBUMERRVXBQ ORV WRHQUR MVAH RV RV W UXQEFBG 05 HQ POV P HER'G DIKHHQMM® GDV H® @FLR QO&DT XH DYLYD
DQXDO HQ HQHPRQWQB @ HVWDEQHPEHQHH®HO D2R SIDRMHERLRFRQ ORVFLOZRARPRERU OD GBCKWDY VBB BXPRSXQWR H
FLPD PHQRV TXH HDQXIBY DHRVH W R G RX QOIS XODWIHQ BHO UL R UHY QROJR TXH IBIRP 81 DOHW HQ GOIW HQIFDFRLGRVH GHEH
ULRU 8Q GHVFHQWR TXN X DGFH QW HYV HPERIGIHD @ H G HHICF IFL KB HOVHL Q IO DS KRI@ WMRVD I6WSEBRVBEPBEOWB 88 GIRV FRVW
EL° IXQGDPHQWDWBPBIWG XRO G2FLEMO MER SRU OR TRXDGD RUPKVE X D QAM A WIRRIU MW U WIRF L RWR BHXUFD I HEXFEL Q GFH
IUHQR HQ OD HVFD®.MGBPEBUJRYVHOGEGDMIRD QR H\O L Q GLRAD GIR® RAH FEROQ. XKIDE H® B ONXAH. QX P D UHQRY BHHEWRMILFLRYV
SUHFLRV GH ORV DWRMDD/PRIND WK DS R QIHW UBWR D RRTHOH F ROHQN X\DHQ S RQ FEIDE®HI R DG ADLSUR G H G5 R DAR QRWURD UDRH OD L Q|
WUR G2FLPDV DO VXSR@HI XORY VRUSDE WM SRVUWL YB YRHGRLIR BLVMNVDIGFRR KDQ GLVSDUDGR HQ/SDHF IUR SXQWIV GRV G
ELHQHV LQGXVWU LD QRVHDGIDOL VDY HIXH BSREWB FERVPR VLOQIOLFD TRSROMD MLRQHYV G@HVGH $FRQ TER OD HFR
WLFRV PHGLR SXQBIR) BRU XQ@MXVVPH @WH @D &¥FH G LGIR QHOHPRQVODFLR @ XWWD W I i \PD QU ® Q HFALRIDQ GRMUGH VLH\
VHQWLGR FRQWUDPDRRP (VO PEVDWDWDDRY SYWEHFLRYV KDQ WDRGRXGHELGR SRWFU SH® MHOIXQRH FRRSKNPWRVYLGDG F
PLHQWR GH OD H QHXH G\IH QMWDK QOMXM@WDDT WHD VD PBQWXB D HRM O \G IH P SWMAR DB\ &M X SRQRIR®D HQROR TXH VXS
IXHUWHV VXELGDVO®ILKQ PHH@®D G H IXIDME W Q EXDQ G RWWDNQOBQQIER D PENPHUE A LRNUG HD FXD UMAR DMBFLREBHVR FR
D2R VH UDOHQWL]PLBH®HV FH®DG H Q WH B3l SRWPHO J DV WHRQMAL FHICR DOPUE RE B VO GHR O®W VD @R JHW DRRFSXFHD OD H
GLFLHPEUH DO SHOFMWQRDRHQWH 100 Q VHILUGIX® SL HQBDRILKR'Q FHALY DGR W M@EWED SRH OB GHID OXFWRH H BSRW WD G

$PHQD]D GH FUHFLHQWH ULGBYWD

&DUORV 3RDD®@¥R FDU /D FRPSD2®DUPRPSRWIMWLYDPHQW K HWQHQRGDV SR W \X @G RHOAR VB RGH I V&M FURARDVPAID\»VFXOD Q
/D FRQILJXUDFL QFRIPA ROW X0 ORV VEWYWKSDOGHY OD HFRBBORDVRPED ®RD'S D OMIRY MWFS\R VR Q@ RVG HBPRRWR DILUPD
*RELHUQR GH FRDSHMNEWRY GXBLOHV AR D DFRFR YK YH@WDIMRVIBUSR VS H URUBIFY HRARE RX FKR V -DRDWBRY SHUR

DSR\RV SDUODPHQRMEIUURY SOXWDMH FLR Q@)L FR{ SRYDBORSH RV PIERUWLQ X DMRED BPOR\RA® HVW ¢ D OSOIFQER @ GH IRQ
LQFLSLHQWHYV IULABIGRQMYURI@ KQW BV®RW HFVR QH IRUP DGR ODERUHOHAL \Q S¥EDUER FRPIRO DO RSHFUHVBE WDLRWRMD FRI
PRWLYR GH SUHRFXBPHQUJIDVQD OD XDLGHIU MWHWU UQD UEDSDFH GBI® GBDQ GWMDHYNBBEQD VH KHD@QWDIVBQ OD UHIRUF
WUH HO VHFWRU |LMVORPWIMEIUR2\$VER\ORHSIOMMRY Q8 IOMARHEWRU PDQX FKDGR ODV JULHWDBWY WQWHURRBRP®D HVSD
DWHVWLJXD DO PHQRW RHQFRRSDGRVINR®W XQBHURID\ HO (VRUWE LB GIWWH UBEMSHER/ RS HEBDOLFLDQ XQWXYDARU YDULHC
2@D GH VHJXURV WH 6HXGDWR»EOLFDSR\RU LYPIEDAL H U RQ& H DOPMV SIRDAWLL F K LSRG B B D OMDPIDQUW DXIH @ W HB\H \GFHX D JUH VR V
IUDQFHVD &RIDFH XQBl HDQOMDRHQWHWVIALIBRWHVDHERRSHOMI PBRQ BB VDG DG H XIXHOBD Y FF U HF LAHRPRHN [S QLA HO LQIR
WLPR LQIRUPH GH VLFVIRGD@QYHUVELG DM VFRPQMIRY |RRGRAIBH] Us(2 GHFODSDAH\-XQWYV G H\DIRVE RFDRMQGHSHQGLH
VHFWRULDO SUHYVH@WD GR W\GH VP SBDXKRHHWDWUXF WY ® 3ROWXQIRCRH OD ARPEDIA® &RRVUHVRHF@YMRBHR FRPR HO W
2DOD TXH UOD FROUDLGU @ R®OWLIUDWVHFXGRINDX G W OD DFAMIYRL G DHBUVHXHH DSRWLRRQDGHHOH\ G AXD ROIQWWBOHVU D HY!
SDUWLGR IRUPDGDFRREBDH®BUSNILXH2DV \ GH ED DSOLFDU ORV IRQGRVV IUK® HO | SOMPH UPSD KK \GHE @DV FRPR O

GHQWH 3HGUR 6¢QFKISJURGMAMLYLGDOEU JHY HOQRBEYWDELOLGDG SR@KMYBDWXXUDRY X @ ILIH Y'H/ [SHO® 0D Bl QHFHVL
FOX\H SDUWLGRYV SORLB[\HFS WEIFRQ § @ ] D VXSXHVWRYV +REKBU@®R GH 6¢QWSHIRUDXW UOD HVWUDW
U
gL GH
=]l;

GHQFLD GH &DWDOOGLEXH® FADLE\D SD FRQ WHQ\DLDRD BVEBFRSD®D WM WDIFIRBDRGHQJUHVRYV
9DVFR SRGU®D KIFHRY @D ®PLsbey D = FU®RWLFROBRYWWHORLRDORU @G HSHIQHGL FIQQWHDGHO W X
JREHUQDQ]D H LQFWBHRRHEWQW WD o HKRRSTHEBY HVHQ@EWD GDG SDULL M DFDWODBSORDMHPWRUIDBVBULRU FRI
ULHVJR GH LQHVW B HVO\IDG RRORWISSHBDWERD B FRQRRA®DHVRYV 3UHVXSXSXMARWRSRGHXH  PRH RG®O&RXH]
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&DLQLVPR HQ OD UHQRYDFL Q

SRU ,2DNL *DUD\

/ID & RQVWLWXFL Q QR GLFH QDGD VREUH
OD HOHFFL'Q GH ORV PLHPEURV VREUH
TXH GHEHQ VHU HOHJLGRV HQWUH MXH
FHV \ PDJLVWUDGRY SHUR FXDQGR VH
UHGDFW" WRGR HO PXQGR HQWHQG®D TXH
HQ HVRV QRPEUDPLHQWRY QR GHE®D
SDUWLFLSDU HO SRGHU SRO®WLFR (Q HVH
VHQWLGR QXHVWUD FDUWD PDJQD HVWDED
LQVSLUDGD HQ OD &RQVWLWXFL Q LWDOLDQD
GH \ SUHWHQG®D JDUDQWL]DU HQ WR
GR PRPHQWR OD VHSDUDFL'Q GH SRGH
UHV VREUH OD TXH VH DVLHQWDQ WRGDV ODV
GHPRFUDFLDV /RV SDUWLGRV FRQ OD
LQLFLDWLYD GHO 362( DSURYHFKDURQ OD
/H\ 2UJ¢QLFD GH SDUD TXH HVRV
PLHPEURV IXHUDQ WDPEL2Q QRP
EUDGRV SRU XQD PD\RU®D UHIRU]DGD
GH WUHV TXLQWRV HQ ODV &¢PDUDV OR
TXH D OD SRVWUH KD UHVXOWDGR VHU XQ
VLVWHPD SHUYHUVR TXH SURYRFD XQD
ODPHQWDEOH SROLWL]DFL'Q (O &RQVWLWX
FLRQDO WDO YH] SHFDQGR GH LQJHQXL

FRQ HO YRWR HQ OD FDOOH
PLHQWR VH PDQWLHQH OD
&*3- VH DQWRMD LQDOFDQ]C
/D GHVFRQILDQ]D HQWUH
FLDGRUHV VH EDVD WDPEL?(
SRU HO UHODWR HQ HO TXH
UUD VXFLD 8QD GH ODV JUL
TXH VH KD FUHDGR HQ WRU
YDFL'Q GHO &*3- HV OD UH\
GDG VREUH HO FDRV TXH Y
-XVWLFLD (VH FDRV QR HV
J»Q EORTXHR TXH HQ FXDC
VHU®D UHVSRQVDELOLGDG
GHO 33 \ HO 362( (V FRQVF
GLUHFWD GH OD UHIRUPD O
GXMR HO *RELHUQR GH 6¢¢
LPSHGLU TXH HO &*3- UHDO!
EUDPLHQWRY HVWDQGR HQ
(VWD VXSUHVL Q LQWHUHVI
SHWHQFLDV FRQ XQ FODUR
FLWLYR KD SURYRFDGR T
FLQFR D2RV KD\DQ TXHGDGR
SUCFWLFDPHQWH XQ WHUFL
TXH VH KDQ SURGXFLGR HQ
7ULEXQDO 6XSUHPR HQ OD
1DFLRQDO \ HQ ORV WULEXC

GDG DSURE™ DTXHOOQOD dUHVRAHOWHTXHD *RELHUQR %BHBUIRODINQ FKH] D\HU HQ UHV GH -XVWLFLD < HVR H)\
FRQVWLWX\H OD EDVH GH ORV SROYRV TXH TXH HQ HVWRV PRPHQWRV V
KDQ GDGR OXJDU D OIQ\D@HWQOMUD@PRKBVRN’UTD_DWTHE_GH_ORVFHV \ HVYH HV DKRUD HWDSQUGAR FALSD O REWWQ@FLDV F
(Q WRGRV HVWRYV D2R VS MDMLEGRNUSHRFR W ISFR VO '8 6AAWRIRPRERHYK FXOR TXH WLHQH ODHIHQRYDWVULEXGBOHV FDXV
O®WLFD OHMRV GH SMHUEAFQ R LED H\D &M B PHEL DXH HKO® \ W Q VWWHEPB- /RV VRFLDOLVWDSHUMXIUH@ DXBRYRFLXGDGD
SHQGHQFLD GH OD -XVQMLGR IF DWH KW SWEDVORGH HOHFFL Q \ GHVSRIGIOWH] D LPSRQJID \6Q R RPKSIRUWX@GWER VREUH
GDGR DJXDV DEDMR KDWWIR @KV D3H IF LAPR BH O. I WAHM. DX & H x(%g HQ HO OLPER BHHWEBBHQQ XBDVHQLED SR
DVRFLDFLRQHV GH MXHDRHW \HVRHVDPRHQWR HQ (VSD2D VR OHYH D FDER OD UHIRWRRVXARBMDYRYV \GH TXH V
QDUODV /D »QLFD PDQRUDDGH WBEHJIMUY DVRFLDGRY D XQDV RUFRQWURO VREUH HO "WIBQR OHOTREHHW@RPDO PH(
HVWR HVY UHWLUDUOH JD @QR? R ROMVGRWH KD ED ER WRIGRV QBR DOVRY BRWBEBHRWIRALBE S X @DWIIDWYI2G D33H HQW UH
SDFLGDG SDUD QRPEUDH BSRORW MKHFEMYWH XVWHRPQ ODV TXH \ FRQ OD SDUWLFLSDEIH® DSUWRYDHEHV®DV GH G
VX LPDJHQ \ VHPHMDQSURPRFLRQDQ D VXV PI(WWRURW GFHDXH 362 ( D BRFEPELHYDRYHFHYV SERD ®Q SHARAWMHQWH GH FR
6H KD KDEODGR GH PRXBRD&HI'@PXFDUUHUD UAMHR VBIUR HRF D VO GHO LMW E UAVHROQ HUAD® HOWOP HPBH]DD MR UHQR®
ODV (Q FRQFUHWR VHIKBWROBAWHDERR GD HD OD V. @GH R QBFLQR Q AR XD WHDK DHOMH. S U”JUPD R QHOIRENBWUQR GH OR
SRVLELOLGDG GH TXH FHOMOWE®N GBEN\PWHPLD BL DR YD % B XXVG! GDNH FEDOMR HY DG WG VB K 8 DHE RIS XHID QWKW B RBH®UFOLPD FD
EURV VHDQ QRPEUDGRSDHQWUWHR MMXHFHY 6 H FHRPEHWDRIL\R GH OOVWLHELPRVLBIRN §HOR TXLHOD KREOHEUNERDTHMSD2ROD F
PDJLVWUDGRYV LQFOXPROISRDQFRDVBIRP®W L FTH DX H 33H R X B AW B PD KFRWD/ IQRHKD\ TXIH @H WHRBD HVLQQFRWP IR GLYLVL’ Q
TXH HQ OD OLVWD GH BXI2RQHHVRS N ¥ GRIQDRS O B HVHIS DIFD QQDEHE H TRHWHKBWIEBH QLQJ»Q PRGR TXHWHPBUBH WO QHFHV
WDU DO SXHVWR KD\D SCY®HVHO HHAFW Q KHXH. G D' H5 P RPYHUMRH  K(VWWKHQ DHOHBD FR'GD.® /L VW H P D \GRH HIR © R V DIRIHIGMR/ WHP DV
REHGH]FD D FULWHULRA RE MR BV DYGRW GWH W LIDMX RW R O\ B @ WHJ H TR \S BRE®WIULRQ G B VDD X RHRWR Gl GRWYRMWDTXH G
ULWRFUDFLD H LQGHRWQD PQWDD GRWRV MRMFFHVHTER QAYIMWD DQVREWLANVVPRH D FDAHM BWREMMGQRLDO WREBHY M
HMHPSOR P¢V GH TXL@FHQBFAQGH E8MAILUXQD 3BYRVHDGLHQYDHN QY & HGR® @R\ R XHR @WMH U Y D GA D PHQWOQE VHPFHRWH P XFKF
FLFLR FRQ EXHQ GHVHPSHARI BUORLEDPRIQWH DQIORYUMSKHFHNHQWRD TXHHNSORKQDE B RIR D M XBHDEH G BE @R KLDDI DU

6¢CQFKH] U(O LOGHSHQGHQWRRPR

([SDQVDTBULG HVWH SUR\HFWR GKQODFXRUB\RVMFRRQ -MPBD2R0O EDMR HO &RER WGHV R DV ® XL J X0 16 SIHIEHGVQMWAWD L Q"
7UDV OD VRQRUD GHROQURMBLGRULGY® §EQAKH]O FORRY BQYEDWERDIGH V HX U R SHIV GHGOHEKRD UD &PUDO\ IERQ OBY VX H[LJ
HO PDUWHV HQ HD RR@QFEWHLWRORV WBKDXG®RDD HWQ GIXH BREWH BWHQRY PH QD DDIGIW GIH 6M U ® EIOAIGD B WHRMWDO HQ O
FXDQGR -XQWV YRWDQ{Q AR®WUDNVRGRRY®IR\ ]DYGHSRRUEBKHXBE\GD MMHQ®D QG BRPRXG\WGALED S DMV TXHX BXHIGIQHY GH W
GH OD OH\ GH DP QLG/MQRDLYRD Q FF D QY DPDRHY TXEOLOWGEHQDVBXUUR ®O (MHFXAMUY R FRFPOE MWD N\EH DO WD BRADLFL Q FR
FOXLU VXV H[LJHQ LW SRIUTXIHQ QRUVRRQWHGHREH V: DWHLLARRR KT XBl KHDQ X QD FEIQ IQF GBI LYRE MQQ B KEARROASD2RW URY LPSOL
WRGRV ORV FDVRVVEBIVEU HM K QR RHVG HERHDY UGN S VBIGEIS® §E X B MEHRQYWHAH WHDK DUPR @¥8BMHIJGR HO SURFHVR VHFHVLRQL
UURULVPR 3HGUR *RIEIAKHQFGIEHVGH @ RRHOD\D D® OD HQRFGHE VX GRWDR QW U N QMIV* RELGIHPED WIRLWQWUHDV ORV VHSI
IHQGL" D\HU HO WHYWRP GBIROGHQRD F MWEHULHQHXNURODPH Q@M VREFLBORYWWDR W@ @3GIUODXQE UM |RUD HPRWHOQUFRQWUD O
PD WDO FRPR HVWBHIRUTXH HVW¢ GXUDQWH HO TXH HQDRLE QHIMRDLOH Q B $ B R UHDO T&XRIQNAHW D BIRW GIHD B FEBDW DV H LQY
FRQYHQFLGR GH TXHH R/QX Vi CSIOD DHE U DWLWAML G B W XV D O L IMGR ¥ H\GH-BL00UD \G HVOWERREHM Q- TG HFUDA KR HK\D BEG R UYE QR FERIQ W U D
U®DQ DPQLVWLDGRW MWERGHR VT )XGR® D@ HAQ THK® BDIVIRFGH @HELOIWNO REM HOMIY@ FRYRBIGH WHU BRBLDPPOL]BQE HO OXQ
GHSHQGHQWLVWDMVUPOMD GHOMQ ISQ RFBIWR SIRAKUEOHYV URARWWIRY HAL W¥HL @ DXGIHY WRIGRND GRIVD LSIGHERH € PHOIVRILYG L QD U L
FDXVDGRMWRBWEH FLHQWHPHQWH ULFOXRW® ODN G LIJHQFLDYV GH -XQWY WDV WLHQHQ TXH 2DIW MIAHIWRALD DFEXVDF

]JDQGR SRU VX SURSREB GERGBNHEBD LLGPWD@MMRGRV@@& HIE) W \\/WII_-’GRVU UWHQHPRYV PRHLEMUDGIRMORRQFUHW
Qnﬁg
D

SU'IXJR GH OD -XVMWGELRH&RDBEY GHWMHUURHLIDBR \ GH L % G D MR &\@W PDQLIHDOWRNOODKHONDD UF®D
3XLJGHPRQW U&RFAR WRGSRVHOL Q WRPHLAQ XBVERDWH IEF L @ \&}g DO GH -X0@WY SOWID. HRLWLU XQ
PXQGR VDEH HO LWWGBSHIQRSRYWDQFQD RHR ¥ DEIWGI KD L h$ dR O 3UHYLDPHQWHDMMSRBRWDYR]
WLVPR FDWDO¢Q QFHH W Wb WWHRRE.VD QDBER V0 DHFR®]R DO O DM\ B FLRAQHM QWY -RVHS 5LXV _KDE®D
PR 1R OR HV \ SRWMIRQAWR SERP® O RQUDWE®O NI1MX DQ 3RH DW HE HIRHWQRP PVHIXUDGR TXH OBLWRWRRED  Q
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/ID LQFHUWLGXPEUH GH OR GHVFI

(Q HO FDPLQR HPSUHQGLGR QR ISD\RE®E H D VD CR@\WY QQWIPL fF DM R\
ooy URMDV TXH QR VH SXHGHQ W UDDASOY D B B B A XWHR WRND ) HEHD B M V F
YL 6¢QFKH] D H[LJHQFLDV GH 3XLJG®HPRQWD UHMVWW IBL ¥8 X HOMWRGR U

RQYRFDU D FLHQWRYVY TXL]¢V D ULRV (O SDVDGR PROGHD F
&LOHV D XQD VHQWDGD HQ ODV HQWUH ORV GLVSDUDWHV T
LVWDV GH XQ LPSRUWDQWH DH FRQYLYHQFLD KLVSDQD HV)
URSXHUWR GRQGH OD WRUUH GH FRQWURO FL'Q GHO JXHUUDFLYLOLVP
YLJLOD HO DWHUUL]DMH FDGD PLQXWR GH G®D LQWURGXMR -RV2 [XLV
DYLRQHV TXH HQ DOJXQRV FDVRV SR =DSDWHUR H[SUHVLGHQWH
GU®DQ HVWDU YRODQGR MXVWRV GH FRP QR \ DKRUD PLHPEUR GHO F
EXVWLEOH HTXLYDOH D XWLOL]DU XQ DUPD EHUQDPHQWDO TXH QHJRFL
HQ HVWH FDVR D XQD IDQDWL]DGD PXOWL GHPRQW HQ 6XL]D FRQ XQ
WXG FDSD] GH SURYRFDU XQD PRQX LOWHUQDFLRQDO SRU PHGL
PHQWDO FDW¢VWURIH (VWR HV HYLGHQWH GH DUELWUR
SDUD FXDOTXLHUD TXH WHQJD GRV GH (Q OXJDU GH FRQVWUXLU
GRV GH IUHQWH D\HU GH OD UHFRQFLOLDFL
'LVFXWLU VL OD RFXSDFL"Q GHO DHUR VD GH XQD &RQVWLWXFL Q
SXHUWR GH %DUFHORQD TXH RUJDQL]’ PHUD YH] HQ OD KLVWRULD
7VXQDPL '"HPRFU{WLF KDFH FLQFR FLRQDOLVPR HQ HVWRYV SDJ
D2RV FRQVWLWX\" XQ DFWR GH WHUURULV OLWDQWH VH UHWURFHGHE
PROLRKWMDNYV XQD HVWXSLGH] PHQWH GH PDQHUD PX\ VF
6RVOD\D TXH H[LVWLHURQ O€TXH H[LV UHPDWDGIDREBH@WHQDGD OXP
WHQ"O VXILFLHQWHY KLSHUYHQWLODGRYV HQ QRVD SRODUL]DFL"Q GH OD
ODV ILODV GHO LQGHSHQGHQWLVPR FDWD \ D OD QRFKH ODUJD GHO |
O¢Q SDUD GHWHUPLQDU XQ GDQWHVFR KDFH FLQFR JHQHUDFLRQH"
GHVDVWUH SXHGH RFXUULU HQ XQD VR
+HFKRV PX\ PX\ VHULRV TXH LQ SDVD GH OD OLTXLGH] D OD
FOX\HQ LQGLFLRY GH DOWD WUDLFL"Q KDQ WLYD FRVD TXH SRU RWUR
DFRPSD2BG&RMHYWFXUULU HVH RFXUUH HQ RWURV OXJDUH
EXOWR HV GDU SDVR DO UGHVFRQRFLGR SDQGHRINOAR SHRU HV TXH D
GHVFRQRFLGRU HV HO SURSLR JRELHUQR F
(O DXWRU GHO UFR:QRFLGR GHVFRQR HQFDUJDGR GH OD LPSURF!
FLGRU MXHJR GH SDOMDEIRDWDVRH GRXQ@ @ 0LULDP QRUXHQCHO B HEDWR\GHUYB D P GHLYWD [$ UD @ WHDO D DYUGH QdBYWSR UTXH 6¢QFKH] KD
5XPVIHOG HO VHFUHWRWHRRGH VW GRUR GH OD)3UHWLRBBRFAW \ -XVWLFLD TXH OD UDGLFDOL]DFL Q HV
GH *HRUJH %XVK KLMR \ OR HPSOH" HQ VDOYDYLGDYV >OWLPDPHQW

XQD UXHGD GH SUHQ b2JDV GH XQD SDUDQRLD
SUHJXQW’~ SRU OD SUH & P& Q¥\0 & P SAkd SUHYDULFDGRUH\Q%FD,Q&QEbBT\kﬂQBK% MDD KDEOD GH UIDFKRVIF
GH GHVWUXFFL Q PDKRPRYBDRQIWHDINGR VX\EHSHQGHQWLVWD GH UOD DPQLVW®D SRUPHPERQRFLGR GHVFRQ
5XPVIHOG TXH HUD X@UWLOWRIRBYR\\WX PHWDRWUR WLMHUHWDQR WRBOQH]D¥FHL YHSROPWEHRDIDLFL'Q HO WHUL
SRU OR WDQWR PX\ OLX@R DVE RYVIRDD RKOX GR® GR ILDELOLGDG GH[ W@B KB HQOOXKR SDLQHVWDELOLGDG (Q HO F
EODU GH UFRQRFLGRV FRQRFLGRVU GH UD GH SURPHWHU LPSXQLGDG SDUD SUHQGLGR SRU GRQGH QR
UFRQRFLGRY GHVFRQRFLGRVU \ GH 3XLJGHPRQW \ SDUD ORV GHP¢V GHO FRQWLQXDV TXH SURK®EH(
UGHVFRQRFLGRYV GHVARQRPLBRNIEWQDULR VHSHRGBRY GO GDQSHOLUDRYVGVERDDIURQ ORVPSEHJWRRW SIKQQFHR VRV QL k
'"HVGH TXH VH FRQVWHWXUHEODIJRD UHODRHE WD BQVOBFERQWOG® B VD WHI QL B VP SHUHRERX N MWSDX HEHQ MQUDVSDVDU
ELHUQR GH FRDOLFL QTr¥R KQRQY IGHPEOHVBGR3UDW LQFOXLGRYV /RWHY W6 HSHK@E@WLNG D AHFQ 0D VREWH R QDHIXRUPH VR
HVW¢ FRQ HO SDVDWLHRS R HG W DEM HROAR: WRRHSMHE WG PX\ ELHEBAQVPILRDXY GRIO VHERIY FRQ RPMHUORRQFKH] D
FRQ ORV QDLSHV R FRPRPSHRHNIHEGRD WX HPHY DFRQVHMDEOH FR @ UXY HID X Q &R R UKXDO RGXIQ3 X L H&HRP K R®W ARW ¢ GLV
PDU OD GLVWUDFFL QGHRKHOMHW WERSD Qi O R\G GJRV TXHHU Y RYQHD M H ¥» Q XHID SAUHFHS WRXE KDV YHHN HADEDRD KILYWLOL]DGRUL
WLHPSR D 3HGUR 6¢QHRKH] WH SKIDMHIHY SRU BGDYHUDEW DV QHFHY L GADRUYDUW RBHVWDYV VH BPREQ IV DB KQWKMUWIKKH HO
3XLJGHPRQW < OR TXBXWHGHARDGMPSICSIDU HO 73RPBR2 KON SRDD TXHUWID FS U BEG RWHRX IXGIREMD G KWW D GH UOD DPQL!
HV XQ SLH]D GH WHDWWRSWMXWLMHTEHY&D TR DAHW P LROGHXQW R O RQINDRZQUHJILEOH QRUPDOL]DFL'Q LQVWLWXF
KDQ FUHDGR HQWUH DRBDRY - RQIGDVERMD 6B @GGIoF WG G HO SUH\(V@HQWH IBH® *@R HEW N WIRFHOQW HH G HAD WD O X 2D
5XPVIHOG OR KXELHUD OR DRLER H3HGRMFKREERQ®ARHD MR PLWD G RFR X RLSIR VGG DGH (V(XDPRSBQ <®DHW EBDUR TXH H
PD LQHYLWDEOH TXH SXRIGXGKH@DPRWDQWRP BEQREHD FRPRUDPH@WEDHVL\SXDIKUR TXH HVSOBRR®H LQRE GIX\WWDL FRPXQ
SOHM®AWQYRZR NQRIUGDOXLIGHPRQW VL QR VH YGHBHQGHEIWIUMWMRND BO WICHORQ®R\FIRQ ORQHEXRPALHFHOHSHQG/X \ OD F
GDG KDMNQRRWQV HVW¢ GLVSXHVWR D DFREQRW B O SULRHURR QIVOVHGHSBIRU KOG W R G R&/HOTRAL HOXH D TV HGJHHA@ DFDE
6H VDEH \ VH FRQRFFX®OQWROLDUCHULD SUX IPDI \8 H@ERFRE U XAD S U L QHFQ BLRRVQ\RV M XPHRASIH R OTH 6 RO HWIWDRULQ O GH XQ
GHQWH GHO *RELHUQRDKH{U8LW RER VORI XQER 1EQFOQORRY WD KK OW DGR VD VREUH OD LQPEMURDEIH @ DHEQERY WHUWHQF
HVW2 HQ VX PDQR SDGH\PROYWDXLODHEXHUGE*D GH FUHHUVH 3XG&BGHMPRQYLHOIDGD OD BUIRME B [GWLERYV DJUL
DSR\R GH ORV VLHWH YRWRV HQ HO &RQ UDPQLVW®D SDUD OLDF)XQRWRDIDY ]DFH QH QL HIUR DD SDUDHUDRD TXH HO
JUHVR GH ORV 'LSXWD&RWTNH WHRE@DIRY LQVWLWXFLRQDO SR ORRWVMFHDV\ IR FLID OV H R QAAHF LOQ VH O REDWERRQ RO X\H Q)
OHV DO SU'IXJR GH OBHBYWE FIXCH KDBH®RV WD ONXADHWIN R \R TUWHHFH HQ SHEONUGBQWHE GHUOQFURQEODGHE® GH MXOLR
GH GH HOORV VX SRGHIX HGHRFRRBRWID U VWO FRELGINQ RY 7 FDX(\D O D G E BV FFWD JHRY MHIDUHW W\R VF ULIRDKEDR Y @ DGD XSDURELHUQF
VDEH TXH 6¢QFKH] QRTREMHB@BBEQWR 8QRHWHH®DSREQR GHO &RQILEFKDOD GRHQRWH'IQXHFR @ ¢ QWRGHR HH® GRQWUR C
VRVW2Q KDVWD TXH S>3HGRHDWDRIWQWD GO FRWWO B\S BB @D VIURSRWITKH Q DGH $WAD G DV BHBWFR QY WOAGIKLEY $VE V
IXJLWLYR XQD SOHQDTXHXHRRWH BID (VWD GREJE A L'AD HAKRYHQW D GD PERUD Q@ HAU XEHRV G H DIDHP § Q AHKDIQLGIXERE UHV HQ
PX\ DPSOLD DPQLVW®DDXHSBUPEW GHM SRITHOD/P FQHY G UV W LER F DDV LVRWID VDG 6 [D @ G\OW BBRREDEDRD ORV VRFLRV ROY
YXHOWD WULXQIDO GH® H XJDWAHARR B UDTF 180 XHIVEME DR HGE RORRWKIEH GRY NPHI/BI R RIVRW® ESDHRX Y VG\ETWR HOQ WXJIDU F
GDG &RQGDO D WLHPSR ®DUDXWRFLBHLD R FRWDV B RXHVUQRU DEORSHVR HWH KBHE @B G H R»R) WALLDRA/B H © GRHAVQRWH H X U R
]JDU OD OLVWD GH VX SBHWLFRIREBQ OO D SO BE\LREMLM B HHIU BIOLD T X HGRH WDHRF ®PH6 B F&BI JF R Q WE XU G B GT K HVAM QRIKID] SHU
FLRQHV DO SDUODPHQMLR FRWROKHQWR HQ TXBXQDGMRRWWFIRLHUH RINV ORUDQPVOPYRQH XRLSGRPRQVR BXQWR D OD
5XPVIHOG GHKIQRQRHM® JDUDQWH GH ODV 0OLERQUXD GO UG WD SHIUGBQIDL FRP QR OH H V BARS KXIMHNVOQTHE XKD HOHJL G
NQRERPR OR TXH VXFKQGHTR¥DWGR UDPD HV Om WRFRQGRLODXEDRY RMDIBR MAXLGWR IR VHL ISR @ H B IV L\GRFS BRNY/DIQ OXDQ N Q R Z ¢
ODV FRVDV TXH XQR S@RUDERLHQH V DHRRED H @I \O I X LW IUNHIQU DX HWL B HEHVQMQILLGEFD X OR O/GRE QN X YRURR PXR KRR FD QW
HQ OD SUCFWLFD UHVROWDYRPEVHY ¢ HVGHRADIGRR\VFRHIOG MYBIGR VLHVHS@H TRAX BUH YSLOH F 8)>0D) B HYB RRFXSQI@WH 7DP
QRFLGDV 6L HVWR VH DSOHE D IDOF ® N SR/ WAHIDD H® V KBORXSOWULRXDQGR QR HO RGLR LIYQHRRIDDUNE GRWR XH VH VL
WE¢FXOR TXH EULQGDQ-RDORRB] $IXXLUUH GH PRMOWDR SRU @R WDGWRR D66 DO FYWIQONIDQ GBX.V RAD \GHH CBWIBB WL DMH GH
GHPRQW HO VXVSHQVIH TRH/ \O-H BI@ D Q $RER VDR G\IL @ B 1B GIR'VOB® H& R P D VA DQHEHHO XXWIWQ FALRDQ [E@W & B Q B F L\RIPLOV D
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&DWDOX2D HQWUD HQ :HRH.LU
VHTX®D FRQ FU®WLF D¥.DO:

SULYDGRV V'OR SRGU¢

o¢.s6 /D &¢PDUD GH %DUFHORQD O0ORRGAZ D Wh BSDVPWU R Q Q0D PHIIARBHID H /B O WD |
GH LQYHUVLRQHV HQ ORV »OWKPRD\DERXGBIP 8B UHA®DWD WU F{HFOAWY 3PS

‘DYLG &D¥DOWNHORQD
o¢cv GH PXQLFLSLRV FDWD
ODQHV GRQGH UHVLGHQ VHLV PL

OORQHV GH SHUVRQDV HQWUH HOORYV

WRGD HO ¢UHD PHWURSROLWDQD GH
%DUFHORQD \ ODV SULQFLSDOHV OR

FDOLGDGHV WXU®VWLFDVY GH OD FRV

WD HVW¢Q GHVGH KR\ HQ HPHU
JHQFLD SRU VHTX®D 6H WUDWD GH
OD SHRU FULVLV K®GULFD UGHVGH
TXH KD\ UHJLVWURVU HQ SDOD
EUDV GHO SUHVLGHQW GH OD *HQH
UDOLWDW 3HUH $UDJRQOV \ HVWD
VLWXDFL Q LQTXLHWD SURIXQGD
PHQWH D ORV DJHQWHV HFRQ PL
FRV

6HJ»Q ORRG\@V GHVGH

OD DGPLQLVWUDFL Q DXWRQ'PL

FD »QLFDPHQWH KD GHVWLQDGR
HO GH VX SUHVXSXHVWR D
LQIUDHVWUXFWXUDV K®GULFDV /D
DJHQFLD GH FDOLILFDFL'Q DOHUW’
D\HU GHO LPSDFWR TXH WHQGU¢
HQ ORV VHFWRUHVY TXH P¢V FRQ
WULEX\HQ DO 3,% DXWRQ PLFR

ULHVJR (Q ORV FDPSRV
SHG HO VXPLQLVWUR V
ORV TXH DFRJHQ GHSRU
GHUDGRV \ VL ODV LQV\
DGRSWDQ PHGLGDV SDL
SHQVDU HO H[FHVR GH F
FRPR HO FLHUUH GH GXF

,QTXLHWXG HQ ORV KRW
7DPSRFR SRGU¢Q UHOO
ODV SLVFLQDV XQD PH!
LQTXLHWD DO *UHPLR Gl
URV GH %DUFHORQD 6
SUHVLGHQWH -RUGL &O
YDU¢ UXQD S2UGLGD GH
WHV FRQVLGHUDEOHU S
WDO FDWDODQD HQ OD
PR UHSUHVHQWD HQ W
GHO 3,% \ P¢V GH

HPSOHRV

/ID *HQHUDOLWDW WD
DEUL” OD SXHUWD D\HU
SXQWXDOHV HQ OD SUL
JULIR SDUD TXH ORV FR(
UHV JDVWHQ PHQRV (Q
PRV G®DV WDPEL2Q KD

OD LQGXVWULD \ H® WOHYLY®PRVH GH OD *HQHUDOLWR WS BHMFLHQIER QAU (8 DV GHAO GHDWPE D HQWUD GRHE@ & | UH DM B UYL RO FDXGD(

(O SUHVLGHQWH GH OD &¢PDUD

GH YDULRV U®RV XQD

GH %DUFHORQD -RMHBJEBRWDOR T X$HHD)G ISHEIW HEH®H O QR X VEOWRY 8 DRVR / RV TKIH AFDQWEIQGDIG VIHX 8 LPU YWRM MARFGMR J LV \
FUHX DWULEX\" OB/ L$\MDRQLQ&DOH WD CBl GlH KX FHEL U WHHIGRIA HED OOM VFX®I POV GH ORV OOHYDGR D ORV WULEXC
UG2ILFLW FODU®V IUFR RBS$D IR GHD 3 KR DGVHRRQWE D GX QW®RYV ZHIR® /OREUHBDWH KRXHVH UHGY¥PHGHQHAQN H D2R  HO
GHFLVLRQHV H LQ@HHOVLRPRIYRP®D -KRPXHYXWR(5& TOXEDGWHFBQ D PX\ EXHQDJSIHIRVEJIURAWOPE L2WDPY P¢V FDUD
WLHPSRU U/OHYDRRVWHPLEGH GHO WHXR®D (O 36& HYGM OD\ISREKDDFL Q EHAQNG B BHIL FBRQV )XOFARIUG® GR LQFUHPHQ)\
FDGD GH UHWUDVR$QWH.LOPV HQ®WLFDY VDR IHGHW XL]RHRYHODOPD GH VRHOQBDBRLIEDGG XV WILDQFRLPWEAGWGBW QD G|
UXHGD GH SUHQVDOLWDW DVHJXUD TRKHHQBPAR DWLFRQUMQ¥® SDVDU GH VLWXKDFLHD \BHY®)V 7D®SRIFR FRGLRQD WRGDV

/D SDWURQDO PHWIPOGLGDVFG KB LD KR U LBR @ DUDNVQUFHDV H U Y B M TFALVR XQIDH.\G DHO DX WD VB VM X 0 BERWBEQ I/ BOYR WQREUR \ VX
GL° DO *RYHUQ P¢VYRIFRIMSUR 6LQ HPEDVWWRHFLE®LHQWRHPHLR HHQYFLO JOD *8 QMU DONVWADD @HV WEHNMD\UKQ GUHHIDXQHWUR
PLVR \ ULJRUU \ WBPBLAONDH WD P E LD gMW HMEAR GGH D MIRVDSD  [L FORWV U R \F SRQDIHO N R GIX F K \H GHDUB Y GRODD VH HV W
SURFK" LU D UHPRDTO®N SRUWKXGRV GHPBIN HRS RMWLFR\Q F\¢ G R OOV FIRD V X P R\GHH IFHWDUB Q ¢aDO R D D\ QIE®H Q IOHMVOD FLRQ F
SDUWH 3LPHF DVHODXO®GMH SHQ 33 ADOXDIOQ@ Qi G OH XD ¢ 3 EW ¥ UQR QB 05 HO % DYUFGIR R ® DY HKORVAX O B M AXQVBM FSDERX ILQDQF
QXHYDV D\XGDV KOERC)HPSUGGH] DFX8DB OGS HFWXDWRESDUODGEHN DODREDFH® QRUWH GH GDV FRPR OD PHMRUD G
VDV TXH VH YHU¢ G IDERFDGDIW PR GH HMWHIWH PRY \ ODYDJBWHUXDYDGRIQD 6L JRR DO XHYIEHVQDUDDELEAYY FRQWUD

(O *RELHUQR HVJULPH HO SDSHO G
DYDO SDUD DFRJHU OD VHGH DQWL

, )DBBGULG KD VLGR VH2DODGDUSRUGH®P HRRVDU LD &RPRUHHARUED HG LFFL@IOMWURB ROLFLDOHY ILVFDOHV \
(O PLQLVWUR GH (MRYRPRRWFRHY FREPDWHMAWPHDW]R GHGH (RPRI@RPHE® HODGRISR \GHWUDWLYDV FRPSHWHQWHYV
PHUFLR \ (PSUHVU&PWIOFFOW LQFOXG/IRF W/MWP HQ 10X R UPFEFAHQG)H QI FLH W PBWHULD GH SUHYHQFL ' Q GHO
&XHUSR GHVWDF SRQ@H $FPV QXLQDRFHEAEIDD (¥ SD2R O DDEH IR WB FHQ EWDRVYXHRDGH FDSLWDOHV ORV QR
WRULGDGHV HXURSHDVPORUDQMH FL'Q GH 'DWRV OXDU D (VSD2D HQWIDMRVLBIGNX FRQGLFL ' Q GH VX
OD SUHVHQWDFL ' Q GUHML¥DEBQRG®MH QR #%DWB BBIVH HVSWHY HGARQWLGEHO HMOIMERVXRROGBDGRY HQ OD SUHYHQ
WXUD GH ODGULG SDWIRWFREHI U 70V X EDGR\5 KBHOPDQHUDFDSUWB DWB GDXH WL (YS\DOX BB FRQWUD HO EODQ

IXWXUD VHGH DQWIEOD QR HR. GBIR UHERQERIFLGD ORV WIGHXODEHY UXIQHVI¥XRR GRWISIMWMOOHYV \ RWURV VX

URSHD HO SDSHO GIR DRV \QRVWIWRR\RWHD @KW PRV HX HQ@DLGHNG HMDOHV GHVBIDARV RIEEHGDGRY SUHYLVWRYV HQ OD
HVSD2ROHV FRPR JIREHRWG P GEGL D ORHW A QW LFOH V PHEADYRQ@DWY HVSBIRODV HV JUD

FRPSURPLVR HVSBEBPRQVPRXFUHDGR IR URFGELIFDR GHR P HELADWQ BY I0DHIVQ IIRRJ P D BID QDFRQ WH.@IXODU GH (FRQRP®D
DPSOLR FRQRFLPLAOQWR\\ H[SHGH 3UHYRHQNREBLDFLRQHVW DXXIGOPLRDVH GHODDWHE BM UXQD GH ODV IRUWD
ULHQFLD HQ OD OBFKBE: GRQWUHDRHOHQ&N SR VBDOWY GRV WRO®W LSAHDO \ GHIV DB RD GHED \VAR/W HRD: Hd,$ B 2QweHH] 6DQFKL
EODQTXHR GH FDSSWWDRHWVH\ D DDV DXWRUHGWGENGHV HIRW D Q MHIMD V OXFKD FRQWUD HQUEDRQJIWH BHE HRWDULDGH
QDQFLDFL ' Q GH WHAWOUFDIW KFREHU TXL2QHV VRQ ODV $FWXDOPHQWH WEBSHWIFHWVBRUTXH IDFLOLWD ORV

(Q FRQFUHWR &XSHISMRYBE RFXOW ny \hVé BPnOD LQIRUPDFL QGDMWAD QHFHVDULRVHSRHBKRDVOGLRHLFLQD
UD\" OD ODERU DQA/HMUDOQB(}DBLL—RIQH% \%LI-P E/ . GBéYLFLR (MHFYWQWR G 5 DDVWHRY )QWKGHVRGEDYV [(WQWHJIU
1IRWDULDGR HVSDOR® SDUVUSH GRV S L{ bR M| GH 3UHYHWRLHQDGHMHQFLDOGEQWHR G OD WHRPLVL
FLDOPHQWH D WUDFDWRIH IORRORRR WabYWHx 6l PBWIRY odbQTXHR GH &DFRPBIQBVAH. @ GH GBIRZRPLVWIOHQH DFFHVF
WDULRV WHQHPRVDXGB EPMH GBIGHV LOWDN PDYHDO IUDFFLRQHV ORQHMBHDRDRWY DOJRRIUADFD IQVWEH ILIXUD +
GDWRV GH WLWXOWHV@MEHWHRY TRHEREGRQVRRF1HGIH SREBHSPOH(F ODV DXWRPDRGBGHY MX EDVH
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&DOYL2R YH QHFHVDig
SDUD FDQDOL]DU ORViiR@QC

(VSD2D UHFLEL” GHO
%$1&2 (8523(2 '( ,19(56,21(D QXHYD SUHVLGHQWD GHO %D QOHMU LGD GEWkHA cQ@ MREUH ¢

DSUREDU QXHYDV FXHQWDV S» HOEPBPINR CGEHHV(SIXE""UI—GFG]HXMPI@@\AW@'DggvaﬁQMH HC

I?D FLIUD U2FRUG
- 3RUWDGORG (Q FDVR GH PDQWHQHUVH
1DGLD &DOYL2R KDVWD KDFH XQ DFWXDO SU'UURJD GHO 3UHVX
PHY YLFHSUHVLGHQWD SULPHUD SXHVWR GH GCHQOR/ RGBYHRMHOHGLULJLC
GHO *RELHUQR \ PLQLVWUD GH PDV HO WH[WR \D 20DV BXHOBDHERSHUDFL Q
(FRQRP®D GH (VSD2D DGYLUWL’ QDOL]DFL"Q GH W PDOQ OXGHOR YV PLC
D\HU GHVGH VX QXHYR SXHVWR GH HXURV HXURSHRWQ BQ3WDPRYV GDUC¢Q P
FRPR SUHVLGHQWD GHO %DQFR $ OD HYSHUD GHOD¥RUHWHFQHY SDUD VF
(XURSHR GH ,QYHUVLRQHYV PLHQWRY &DOYL2RHDQXPVWWLDRHGH ODV L(
%(, GH OD QHFHVLGDG GH TXH HO %(, KD LQLFLDGRHQNWESRHEW I RY REMHYV
HO SD®V ORJUH DSUREDU XQRYV PDUFKD GHO QXHYFD BRYGFRRGBHD 8( (Q FR
QXHYRV 3UHVXSXHVWRV *HQH S5HVLOLHQFLD $XWEBRVPUHABXWGBG\WRRY SRGU¢Q
UDOHV GHO (VWDGR SDUD SRGHU WDGR GH PLOQDBRWUBERIW HPSUHVDV S
DUWLFXODU GHELGDPHQWH HO FU2GLWRY EODQGR®» HOIIFFRDV. GIR)V ODV ¢ UH
DSURYHFKDPLHQWR GH ODV D\X HQ OD DGHQGD GHIDHREIOD MRIFL®O \ DVHT X
GDV HXURSHDV GHO SURJUDPD GHO 30DQ GH 5HRX®HUDFL Q XUEDQD W
1H[W *HQHUDWLR®Q U(VWDPRV WUDEDMDHQ@RWXMBIVEOH FRPS
U/RV 3UHVXSXH¥WRYV GHWHU WUHFKDPHQWH FRQQEXYWRPRLYIOQ GH ODV
PLQDQ HO PDUFR.SDUD GHVSOH (XURSHD \ FRQ HO YREMHUQRLG® GHVDUUR
JDU ORV IRQGRYV VHXURSHRVU GH (VSD2D SDUD TXH FXDRIWR® DWWHWPR VRVYV
IHQGL" D\HU &DOi(LZR GXUDQWH VH SXHGD HPSH]DHFRWRIRE@®&PHGH ORV FXL!
HO EDODQFH GHDFWLYLGDG GHO SOLHJXH TXH SUHYHWWRVY DXGHVBJXDV \ UH
%(, HQ (VSD2D GXUD@WHzDOYL2R QXHYD SUHVLGH®WIIB GHO %(, D\HU HQ 0D SURGX]FD HQ HO FXWI\DRQBHRL DZRHQHUJaWLF
/D P¢[LPD UHVSRQVDEOH GHO DOQXQFL" GHWDOORQBIRQIXWWD GH (FRQ

RUJDQLVPR TXH FDOROVUYRI HDSUHFRUWR GHO/ XR OYHPOWPQRGHW DD OBJISWOHDWXUM KR QX H 8D CRROGRXSMHSR WUDE
QXHYR IRQGR HXUFEIHR GR BUDV LQLFERE LOD @ GHP-LWIN WR.ERG HOD &RRUW D YRD GHIL OR LW X QBRBW LG BID NQVWHPD T
WDPRV EODQGRYV SHID GHD BRPX XS XHMVR GGIDORN] 'L'S X¥RD GRY [BR § OHQ UM FEHF@ I D\H WP LEOHORMDIHMR DLQDO GH ORYV
QLGDGHV DXW QRRADYFIHQE®BD DWRSREHBLRBRHEAH HQWWH1( T@DNO (MHFXWDYRFRRXOH. GDGHVINA FDQDOL]D HO %¢(,

OD SUHVL'Q VREU H H{®F B D USHD PHRY L PEHVS HR GHHPRUWD \ @RQIFQPLBUWKRSODQ X IK$XEWDW WD ®RV\D K®¢ &DOYL2R G
WR SDUD DSUREDWREADWROYDWHY SHURONID GRF&H]RBOQSURKH BWIR B U HDAXSIXOH\G/RDD LARDV MKW R@R @DV  (VSD2D |
FXHQWDV S»EOLFHBHGBODNWLGR GH & BEMOBVHIXHIOGELUH\HOHPPUVRQ ®HQA RARWUH \ BHOORQ@LY GH OMMOORQHV GHC
TXH KDQ TXHGDGRPR@ DICOWHYWBY SR1IRELHGR R SIXWD V MRIRWDEH®BD VEX D WXRY BORFFL RGHHY LEARFLDPEWHPWHH HO D2R D
HO UHFKD]R GH -X®\WVSD DI OBV ®HiJDO W R X WBNGHO P DRRGDMWR XLGDG DVLJQDGDV D (VSDUDRW X XA/ WILIUD U2FRU

)LUD GH %DUFHORQD

58FRUG GH H[SRVLWRUHV
HQ HO JUDQ VDO 'Q GHO YLOR

(ISDQVE6QUFHORQD QWUH ORV FRPSUDGRUHV H
7RGR OLVWR SDUD 0B WYridHRE L HPé’H’['JM/DGRUHV LQWHUQDFLRQDOHV
OD VHPDQD TXH YIHQWL G VbW SXHUAMYDYecdGHHQ HO VDO 'Q UHVSRQVD
FHORQD :LQH :HHNSW6{.LPR OXQHV ERAV GH JUDQGHV FDGHQDV GH
HO VDO Q GH UHIHQHQBUHEM®DFLORGKSHUPHUFDGRY FRPR OD EUL

HVSD2RO TXH RUJDER PH)IHP QVSszqv(gglvFD 7HVFR R OD FKLQD &XW\

%DUFHORQD (O FHUWDPHQ W 6XSHU DGHP¢V GH GLVWULEXLGR

GU¢ OXJDU HQ HO OQUHV FODYH FRPR HV HO FDVR GH © VBE'E Tl

GH ORQWMX°F HQWAH MY LOMBHQ FHB &RV JUXSRV HVWDGRXQLGHQVHV FHOHEUDUG OD
PL2UFLROHV \ EDWLU¢ HRWE WRR RYMWHULFDQ 1RUWKZHVW 'LVWUL VHPDQD TXH
U2FRUG GH H[SRVLWRUHVRSRQUWRXQIEGDB8BWR +DQGFUDIWHGZLQHV YLHQH HQ HO UHFLQW
SDUWLFLSDFL'Q G XKQMWRWOILR SDUDRGDRUIDQLIDGRUHV GH GH ORQWMX°F

ERGHJDV OR TXH pJ@@HVbH,QGHO %HFWLGHUDQ TXH HO HQ %DUFHORQD
WD XQ  P¢V UHVSHFWR YHQWR GDU¢ OXJDU D P¢V GH VX FXDUWD HGLFL'Q
\ OD RFXSDFL'Q WRWDO GHO HVSD UHXQLRQHV GH QHJRFLR

FLR H[SRVLWLYR FHQWH *DQG®D R 9HD@\®URU A RSV LW R BHW R FRFG B R J U DFFDU BBV DRGWDBH FR Q RFELG DR\VGHDD QGHYV UH)
(Q VX FXDUWD HGLMW®@ SHIG WID/WR TR BFXIGDAQHD@ D F IFR. QD GHIVFRP S UD G RUHYWFD G IRV WPULIH QW WRY YO \HBDFURWHQGH
0°Q %:: FRQWDUC¢ FRIQUWDPHMHXQRYV FRPSUD EXLGRUHVQIHLQIRUBD, &ROOHFWLYHWHUEDGR (QWUH ORV S
VHQFLD GH ERGHJIBRGHYV GBQRLOODU¢E H) HIRFRR QD %DUFHORQD :LQHP:SMNMHVHQG U ¢ QI W\ DHMRDFHWRQDQGR OR
PLQDFLRQHV GH RFURDD@NVGHRWURYD GHUMUFMNERLD G Hi WADWYFHWOROD HQ GRR/URHRT OH MRWH S/U PIHFIVWKRVX E DD V6 DUD 32Ut
RWURV VHOORV GHIRDOSGDGFGHMOPHDRGHH G ISD@MBV. QH BOWEHV ¢UHDV ML BSWRBEG B DDV $WNLQ 3HWHU 5LFKDU
QR WUDQTXLOR \ HPRPRY DVMACE®DR R 08 QI \GHRMK U$ OHO SD VD GR: F DGR OBIMIXSDUMD BWODV  H[SHUPXBWQDHEEDUFD OD »Ql
FRQ QRPEUHYV SURBDRVIGHDPBE¢ 5HIQQR BGWUEHR HQWD EIRQHGH? RHUMWIL ] PGRGEBRHGILQR WMRBR{IVEPEROD FRQ HO
WRU FRPR 3URWR V3 D®OWDU%PAMRY R RKQQDXHORVMXM FXDRBRIDQBELRQHY GHORH UM HOIRER U D GPROWWWH U RU @WQFR V
UD 0DUTX2V GHO $RMRQRLHBDWR ®H%:: HOHQHUDD@ P¢V QWIRFLBWHKH%:: %WRPDBW¢® SDUWH HYOOBVRIILBRBEQ@GHO VDC
ORV &DSHOODQHV IBURBRHS$ DX 3K D F H U QpRQIW D FGHRRL G R D%O.D&RPSWBRHPW WHFKHVLRQHV RUIDXQAH DEZDRLYRB OD FHO
&DPSV /DQ )UHL[HQUHWURRQWUDWRWPDQGDU SDUD HPSEGWUDURIOD DOAXFRY GO RPMHWGEMR/ BW H@RDD FDWDV
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GHVGHHXURV  5{QNLQJ GHVGHHXURV ~ 5{QNLQJ GHVGHHXURV ~ 5{QNLQJ GHVGHHXURV ~ 5{QNLQJ GHVGHHXURV 5
)RQGR 7LSR PRQ DRIRBE DR 7LSR PRQ DHRYRHIG R R 7LSR PRQ DHRIRBG DR 7LSR PRQ DRIFHEGR:R 7LSR PRQ ORFDBIO DR
$%$18&% *HVWLRQ GH $FWLYRV $*, (&2EOLJ &7 ,§5 5& ,1* ',5 )1 6 3 9 $;8 * ,QIO0 % S5HQH[ %. ,EH] 30XV *DU
6HUUDQR Kk 30DQWD  )BBEDIGO7IQR $*, (QKDQFHG 67 (XU $7 JLUVW (DJOH $P ,QW $8 $;% (85 QUHGLWGBEKRUW * %. ,EH] )3OXV ,, *DU
SEDQFD )RQGHS:VLWR $*, (XUR &UHGLW 65, $7 $QGEDQN $VVHW 0DQDJHPHPWS:$ (8UHGLW 7278/ 5(7 %. ,EH[ 5HQWDYV *DUDQW
$EDQFD * $JUWVLYR $*, (XURODQG (T *UZz 87 5XH -HDQ ORQDHW /  /X[IREXUIR 6HYHBLBR(XALF &UHGLW 30XV %. ,EH[ BHQWDYV *DU
$EDQFD * &RQVHUYDGRU $*, (XUR ,QIODWLRQ /% $7 )HFKD Y O $:% (XU 6XVW &UHGLW %. SHQWDV 2EMHWLYR
$EDOQOFD * 'HFLGLGR $*, (XURSH (T 9UZ $7 OHUFKEDOF OHUFKIRQGR $:% (XUR o/7 ) %. QGLFH (XURSD *DU
$EDQFD * ORGHUDGR $*, (XURSH (T *Uz 6 $7 OHUFKED®F 5) )OH[LEOH $:;%$ )OH[LEOH 3URSLHUW\ %. *QGLFH (VMSD=*D *DU
$EDQFD 5HQGLPLHQWR $*, (XURSH §P &DsS (T $7 OHUFKEDRF 8QLYHUVDO $:$ 86 &QUHGLW 6' ,QY *UDG %. *QGLFH $POWLFD
$EDQFD 5 )LMD 3DWULPRQLR__ $*. (XURSHDQ (T 'LY $7 6,+ WDODOFHG $ 5 $;$ 86 &RUS ,QWHUP %. OHGLD (XURSHD
$EDQFD 5) *RELHUQRYV $*, )ORDWLQJ SDWH 1RWH $7 g + %9DODQFHG % 5 $:$ */2%%$/ 6KRUW 'XU %DQNLQWHU (PHUJHQWHYV
$EDQFD 5) 7UDQV &OLP $*, )RRG §HFXUL W\ $7 6,+ %HVW %ODFN5RFN $:$ */2%$/ 675$7(*, & %. OHGLD (XURSHD *DU *
$EDQFD 5 )LMD )OH[LEOH $*, *HUPDQ (TXLW\ $7 6,+ %HVW RDUPLIJQDF $;$ $&7 *UHHQ %RQGV %. *QGLFH)(VSD=D *
$EDQFD 5 )LMD OL[WD $*, *OREDO T .QVLIKWV $7 6,+ %HVW -320RUJDQ $;$ *OREDO 6XVW $JJ %. OHUFDGR (VSD*RO ,,
$EDQFD 5HQWDV &UHF $*, *OREDQ J)ORDWLQJ 51 $7 g 4+ (TXLW\IXURSH $ $;$ (XURSH 6' +LJK < %. QGLFH -DS3Q 9
$EDQFD 5HQWDV &UHF $*, *"UHHQ 9%RQQ $7 6,+ %HVW 0 * ; $:$ 86 6' +LJK <LHOG %. OLIWR JyOH[LE®H
$EDQFD 5 9DULDEOH (VSDxp %% "E 6XVWYDLQDELOLW\ $7 6,+ %HVW 0R8IJDQ 6WDQOH\ $:$ $&7 86 6':+LIJK <LHOG %. OL[WR 5HQWD )LMD
$EDQFD 5 9DULDEOH (XURSD_$*. "OREDOGDWHU $7+ 6,+ (TXLW)\ 6SDI9Q $ $;$ 86 +LIK <LHOG %. *QGLFH *OREBPO 5
$EDQFD 5 9DULDEOH oL[wD $" "OREDOL(T *URZWK $7+ 6,+ )OH[LEOH )L[HG ,QF 86 $:% $&7 86 +< /RZ&DUE %.)LQDQIDV *@REDOHV
$EDQFD 59 (6* 8%, °C 0p\WheVY 0OLQLQJ 67 6,+ *OREDO (TXLW\ $;$ 86 '\QDPLF +LJK < %. OXOWLHVWUDWHJILD
%DQNRD $KRUUR )RQGR $*, .QFRPH, *URZWK $7+ 6,+ *ORPDO 6XVWDQDEOH ,PS $:$ *OREDO #LJK <LHOG %. 3HTXH+*DY &-DV (XURSD
%DQNRD 6HOHFF (VWUDW 8% QWHOO &LWHEAY S+ 6,+ OXOWL $JUHWLYR $:8 SVLDQ +LJK <LHOG %. ,EHI 30XV *DU
%DQNRD 6HOHFF (VWUDW $*, OXOWL $SVYHW /6 $7+ 6,+ OXOWL 'LQBSPLFR $:$ SVLDQ 6KRUW 'XU %. BUHPLXP ORGHUDGR
%DQNRD 6HOHFF )OH[ ,65 $*, 2ULHQWDO ,QF 3$7 6,+ OXOWL (TRLOLEUDGR $:$ (PHUJLQJ BKRUW ° %. 5) &RUDO *DU *
,PDQWLD ,EH[ 9 $*, 3HW $QLQDO :HOO $7+ 6,+ 0XxOowL® ,QYHIIVL3Q $:% ,1&20( *(1(5%7,21 %..2EMHWLYR 'LFLHPEUH
,PDQWLD )RQGHS?VLWR ,Qvjw_$* SRVLWLYH &KDQJH $7 6,+ 0OXOWL 0RGHUDGR $:% '"HIHQVLYH 2SW , %. 5) /IDUJR 30D)R
,PDQWLD )XW XU 8%, BRFXULFERYRGS. 6.+ BKRUW 7HUP)$ $:$ 2SWLPDO ,QFRPH %. 59 (XUR 9
PRQWLE B) "XO = o QVW i:' i;i%&‘,ﬁ?ﬁ%ﬁfﬂ $QGEDQN :HDOWK 0DQDJHPH QW:® "OREDO 2SWLPDO , 2. THFQRORI-D €
,PDQWLD 5 )LMD )OH[LEOH s 6HUUDOR 0DGULG BREMUWR 6D0oWRVS: FUB&G HHLRGLYHUVLWA %%9% 9
PDQWLD 5) JOH[LEOH ,Qvw| 2% 6WUDW %RQOE $7+ JHFKD Y O $;$ $&7 &OHDQ (FRQRP\ &LXGDG %%%B & $]XO HBE BWMXS &ZZ7Z EEXY®DNE HW
SEDQWH $VHVRUHYV *HVWL3Q i*: oW $QE%NDON OHIPWUHQGV ), $i8 S&T ORE SRIUAVY PD$QFD:1PRHQW FEDRLH\,F\,K:YO =
30D]D GH OD ,QGHSHQGHARLDD 71QRDBUTE . UDNLY FBw L rFD ©7 '3 $KRUUR ) $.:% $&7 +XPDQ &DSLWDO Q (% IO
JHFKD Y O ’ "3 )OH[LEOH *OREDO $;% (YROYLQJ BUHQGV $FFL3Q ,EHI[ 79
$EDQWH $VHVRUHV *OREDO ii ;Egz\)/()le\J/\‘)G(ZJ:EOHV vy 8 *HDOWRERUH € $:$ 'LILWDO (FRQRP\ Z/°:A>9$ $KRYJUR &RUWR 30D]R
SEDQWH %ROVD 9 6% 9RODWLOLWA 6WUDW 37 '3 BHQWD )LMD ) $;$ /RQIHYLW\ (FRQRP\ ;;zi igRRoUvUDR (PSU:VDV
SEDQWH &DUWHUD 5HQWD HILMp " = = oy s '3 6HOHFFL2Q ; $;8 GRERWHFK 9 0/00/093; 805$'H\/DUUROOR e
$EDQWH *QGLFH %ROVD $ (7+. 8% 58° o JRQFHVV )OH[LEGH $;$ OHWDYHUVH9 l)oo .
$EDQWH *QGLFH %ROVD / - 9 JRQGLEDV o $;$ 6XVW (TXLWW %% 9% %ROVD ®VLD 0)
$EDQWH *QGLFH 6HOHF $ 5 *HVWL3Q 7DOHQWR $;%$ (XURSH 6PDOO&DS % %9% *ORBHDO 'HVDUUROOR,65
$SEDQWH *QGLFH 6HOHF / 5 *HVWL3Q 9DOXH 9 $:$ (XURSH 6XVWDLQ %%9% (XURSD "HVDUUROOR, 65
$EDQWH /LIH 6FLHQFHV $ 9 OHGLJIJHVWL?Q . $;$ (XURJRQH 6XVWDLQ %%9% %ROYD (VURSD
SEDQWH /LIH 6FLHQFHV & 9 OHUFKIRQGR g $;$ 6ZLW]HUOD®@G %%9% %ROVD (XURSD &DUWHUD
$EDQWH ORGHUDGR $ . OHUFK J)RQWHPOU $;$ 86 (QKDQFHG ,QGH| DWOS WREVYD , S GRE
$EDQWH 3DWULPRQLR *ORE|DO ; OHUFK 2SRUWXQLGDGHYV $;$ ,0 86 (TXLWS 4, %%9% %ROVD *Q&LFH
%9%9% %ROVD *QGLFH (XUR
SEDQWH SHQWDO $PXQGL ,EHULD OHUFK 8QLYRUVPO $]YDORU $VVHW 0DQDJHPHQW % %9% %ROVD 30DQ 'Y (XURSD

$EDQWH 5 ) &RUWR 30D]R %DQFD 3DVHR GH OD &DVWH O O D@/ SOD)®WID Y OODGULG 7

3z GH OD &DVWHOODQD )HFkeopeoLG |7I8R TXLD %% 9% %ROVD 308V

SEDQWH 4XDQW 9DOXH 60 g %DUTXLOOR  z .,]GD 7IQRDGULG $JHRQD DDVUWUR
EVR HW QXOWLG6WUD ' %9

SEDQWH 6HFW ,QPRELOLDYLRS) ® ©s X0 swWu $]YDORU %OXH &KLSV DO OHIPWHRG THFARGRILE
&DVK (85 ; %9 .

$EDQWH 6HOHFFL3Q z) PHUJ(ONW = $UTXLD $KRUUR %3 $]YDORU &DS LW DO PO BEH THY GRELAUWR .66

9% 9 0 0
$EDQWH 9DORU O $i EXUR $JJ()/?QGQ $UTXLD % /-GHUHV '"HO )XW $]YDORU ,EHWLD 9 DWEY BRYRY ARUH 23

%%9% WRQRV &RUS 'XU &XE
$7) SEDQWH SDQJHD $ $) (XURO;DQGO(TS(LW\ $UTXLD %DQFD 'LQ 59 % $IYDORW .QW /®; , D08 DHRG

%%9% %RQRV &RUSRU /3
$*) SEDQWH 3DQJHD % I (XURSI—;| O — $UTXLD %DQFD (TXLO 59 % $]YDORU 5QW /8; 5 beO8 BRE

%9%9% %WRQRV *RELHUQRYV
$*) SEDQWH 3DQJHD & S (XURSI;—|DQ T ODORE $UTXLD %D%?:D,QFRPH 590, $]YDORU 5QWHIUQDFLRQDO 0/00/0 $0/°RQRV,3 5 =
$*) (XURSHDQ 4XDOLW\ $ o OREDD ) e $UTXLD %DQFD /-GHUHV *ORE $]YDORU ODQ®DIHUV 5O BRE OBU &g

2 %9%9% %RQRV 'XU )OH[LEOH
$*) (XURSHDQ 4XDOLW\ % $)*OREDO:'(FROC;?J\(6* $UTXLD %DQFD 3UXG 59 % $]YDORWODQDJIHUYV /8; ;ojgz ;RERVIXUD)FU[Q

0 70 0
$*) (XURS 4XDOLW\ & 9 SUTXLD %DQFD)5) (XUR %

ey DQNLQWHU *HVWL3 GH $HAWL
$*) (TXLW\ ODQDJHU $ $) OXOWL~$VVHW oo B v $UTXLD %DQFD 5) )OH[ $ ODUT?(@)V (?H 5LVPDO DOO(SODGQJRG DwfégyssugoRQRv QW _JOHI[LEON
$) OXOWLSVVW 6XVWDLQ )X 5 % % 8% BMR ORV & RUSRUDWLYRYV
$*) (TXLW\ ODQDJHU % > N N YHFKD Y O
35 (TRLWN OPODINY @ $) 3LR 86 (T )XQGPW *Uuzwk| $WO &DSWDO *HVWL3Q %%9% %RORYV 9DORU 5HODWLYR
= $) 3LRQHHU 86)%RQG ORQWDOEIQ 0DGULG )QORKDEH) [7IQRO. SKRUUR SFWLYRV (XUR %% 9% QUOGLWR (XURSD
%) “ORELE CHORFWLRE $) 86 3LRQHHU9XQG $7/ &DSLWDO %HVW 0DQDJH _ % $KRUUR SHQWD )LMD %%9% (XURSHDQ (TXLW\ )XQG
52) GSRQLYIK 858 9 $) 9RODWLOLW\ UR $7/ &DSLWDO %0 'LQiPLFR . BREOVE;SPRHULFP@D “DU %0 :
$*) 6SDQLVK 2SS % ) 9 & 2 21 %%08 JRQCW &3
*) $0 (QKQFG 8OWUD 67 %G 65|, $7/ &DSLW)PO %0 OL[WR 2. BROVDE (ESB3W %%9% )XWXUR 6RVWHQLEOH
$*) 6SDQLVK 2SS & $0 ,QG[ 06&, (PJ ONWYV $7/ &DSLWDO %0 ORGHUDGR| % %ROVD {XURSHD *bu % 9 -
. , o % % 9% *HVW &RQVHUYDGRUD
-DODKDUL 5 $0 ,QG[ 06&, (08 $7/ & DSAWDO %0 5 9DULDEO|H_%*- & HVWD &RQVROLG *DU %9 5
) ) . %% 9% *HVWL3Q 'HELGLGD
2NDYDQJR 'HO S $0 ,QG[ 06&, (XURSH $7/ &DSLWDO %0 7iFWLFR %. &HVWD &RQV *DU ., 9
- . . 6 i % % 9% *HVWL?Q ORGHUDGD
2NBYPRQJIR "HOWD , $0 ,QG[ 06&, IUWK $PHU $7/ &DSLWDO %0&RQVHUYDGRY: &HVWD §HOMFFE *DU %%9% OHJD 30DQHWD 7LHUUD
S5XUDO 6HOHFFL?Q 'HFLGLGD ™y QG[ 06&, _RUOG $7/ &DSLWDO &DUW 'LQ;PLFp %- 'LQHUR g4 ' 9% 0 G
. . i : % % HIDWH "HPRJUDI-D
SXUDO 6HOHFFL?Q (TXLOLE $0 ,QG[ 6 3 59 $7/ &DSLWDO &DUWHUDI59 %, "LQHUE 9 ' 0/00/0955 OHM GH?)V &XELHUW
) 0 /0 )
7DERU 0 .
$0 5, ,PSDFW *UHHQ %G $7/ &DSLWDO &DUW 7;FWLFp % 'LYLGHQGR £XURSD %%9% OL ,OQYHU %ROVD $FF
$ONHQ $VVHW O0DQDJIHQW $PXQGL &RUWR 30D]R $7/ &DSLWDO &RUWR 30D]R %. ((88 1DVGDT %%9% SHWRUQR $EVROXWR
&RQGXLW 6WUHHW /REHERRUWH I /RILPYH4S-8.VD Vv WUDWHJILD *ORE $7/ &DSLWDDO 3DWULPRQLR %. (ILF (QHUgd \ OHGLRDPE OHWU3SRDLV 5HQWD
71QR HFKD Y O * *
g ) $PXQGL 5HQG 30XV $7/ &DSLWDO 5HQWD )LMD %. (VSD+D DG AXDOLW\ *OREDO ;
$/.(1 $SEV 5WQ (XURS $ %HVW ODQDJHU &RQVHUY $7/ &DSLWDO 5)) %o (RULERU BHQWPRY ;, “DU 4XDOLW\ ,QY &RQVHUYDGRUD
$/.(1 $EV SWQ (XURS , %HVW 0DQDJHU 6HOHWLRQ &RVPRV (TXLW\ TUHQGV %. (XU-ERU §HQWDV ,,, * 4XDOLW\ ,QY 'BHFLGLGD
$/.(1 (XURSHDQ 2SSV $ &35 ,QY 20LPDWH $SFWLRQ &XDVDU 2SWISPDO <LHOG $ %. (XULERU 5HQWDV ,9 * 4XDOLW\ ,QY¥Y ORGHUDGD
$/.(1 (XURSHDQ 2SSV 5 &35 ,QY PGXFDWLRQ (VSLQRVD 3DUWQHUV ,QYHY _ %. (XULERU oo © 4XDOLW\ OHMRUHYV ,GHDV
$/.(1 6P &DS (XURS 5 &35 ,QY JRRG BRU *HQ JLQDQFFHV *ORBDO %. (XULERUL = *D/U 4XDOLW\ 6HOHF (PHUJ
$00LDQ] *OREDO ,QYHVWRU|V_*®ES.QY *OF 'LVUXSW 2SS IRQIVXP 80 OLIWE o $xLUPRE D R %HOOHYXH $VVHW ODQDJHPHQW $*
6HUUDQR k SODQWD V TRRULG 0D[U:PERBBWEHDODMQRU $JIH 9 JRQJIJUXP 9DORU; o (RULERU  © o, “BDU YHEKD Y O
22Z DOOLODQJIOREDOLQYHVWRUV HV DHFKR 4, Qw (DJOH $P ,QW $+( 2O\PSXV (XGRS %. (XURSD “DU oo e Py
$*, $GY ), (XUR 87 ,1* &DUW 1DUDQMD ) %. (XKURSHR ,Q2HUVR 0/""' YR SIUELFD 0/0
$*, $GY), 6' $7 ) ,1* & DUW 1DUDQMD (o] %. (XURVWRI[[ 3 *buU %HOOHYXH $VISDF +HD %

o : o
$*, SUWLILFLD® ,QWHOO $7}+ ,1* &DUW 1DUDQMD 0 %. (XURVWRI[[ 3,, fHOOHXXH LELWDO *HDO %
$*, &DSLWDO 3MXV $7 ,1* &DUW 1DUDQMD o] %. %ROVD (VS 2EMHWLYR %HOOHYXH (P ONW +HD %

o o
$*, &KLQD $ 23S $7 + ,1* &DUW 1DUDQMD 5 %. )RQGR ORQHWDULR BROORHYXH (W (B8 60 &%

%HOOHYXH *OREDO ODFUR %
$*, &OHDQ 30D@HW $7 ,1* &DUW 1DUDQMD 5 %. 'HXGD )LQD®FLHUD ° 6

o o
$*, ROLPDWH 7TUDQVLWLRQ $7 .1* aDUW 1DUDOMD G %, VRWRUR GHE € %HOOHYXH +H® 6WUDW %

0 0,
$*, &UHGLW 2SSRUWXQ $7 ,1* &DUW 1DU)DPQMD $$ QYHVWPHQW ODQDJHUV %. *QGLFH 6DOXG8 & BHOO RN ORkS BEHTN v

¥ o %HOOHYXH 2EHWVLW\ 6 %
$*, &UHGLW 2SS)V 30XV ,1* ' )1 (XURVWRI[ $;$ ,QYHVWPHQW 0DQDJIHUQBROMW BaBHRQBHo (Esblngz EDUDQWL]DGR O/HOOH:(XH 6 X VW W (85 %
$*, &\EHU 6HFXWJLW\ $7 ,1* ',5 )1 &RQVHUYDG LQIRUPDFLRQ#D[D LP FRP )HFKD Y O %. *QGLFH 6DOXG $ i (« (¢ °
$*, '\QDPLF 0$ 6WU $7 ,1* ',501 'LQiPLFR $;$ :RUOG ) ,QIODWLRQ 30 %. ,EH[ B *DU %HVWLQYHU *HVWL3Q
$*, '\QDPLF 0% 6WU $7 ,1* ',5 )8 ,EH[ 9 $;$ ,QIODWLRQ 6KRUW %. *QGLFH 6DOX@ 5 -XDQ GH 0HQD 0DGODLG O7IQR JHFK
$*, '\QDPLF 0$ 6WU __ $7 ,1* ',5 )3 ORGHUDGR $:$ * ,.QIQDWLRQ %RQGYV %. EH] ) * DU %HVWLQIRQG 9
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5HQ\A9m]E)RU OLTXLG 5HQV\9[ID[ORU OLTXLG 5HQ\l\9ﬂDl§)RU OLTXLG 5HQ\A9UIJDRU OLTXLG 5HQWDBRU OLTXLG
GHVGHHXURV  5;QNLQJ GHVGHHXURV ~ 5jQNLQJ GHVGHHXURV ~ 5;QNLQJ GHVGHHXURV ~ 5;QNLQJ GHVGHHXURV 5
)RQGR 7LSR PRQ [HRIRR® M:R 7LSR PRQ PHRFHBR R 7LSR PRQ (HRIRE® MR 7LSR PRQ DHORME ®:R 7LSR PRQ ORFBIO DR
%HVWLQYHU %ROYD &%. ORQHWDULR 5GWR 3UHP /DERUDO .XWI[B 5) *DU ; *UDQGFKLOGUHQ 9 *HWLQR *HVWL2Q $FWLYD
%HVWLQYHU &RQVXPR *OREDO&%. OXOWLVDQ»G (VW /DERUDO .XW[D 5) *DU ;, *UDQGH (XBRSH 9 *HWLQR 5HQWD ))yMD
%HVWLQYHU &RUWR 30DI]R &%. OXOWLVDONG 30XV / . 5) *DUDQW *9,,, ), ,QYHVWLVVHPHQW *OREDO )OH[LEOH $OORFDWLR
%HVWLQYHU *UDQGHYV &-DV, &%. 2SRUWXQLBDG (VWDQGDU/DERUDO .XaWI[D 5)*DU ;9,, 3DWULP ,QF $ (85 7UXH &DSLWDO ;
9 &%. BHQG *DU * /. OHUFDGRV (PHUJHQWHV
%HVWLQYHU ,QWHUQDFLRQDO &% Q 9 ( Q 3SDWULPRL®QH 5 &UHGLW 6XLVVH $VVHW 0DQDJHPHQMW
9 * * . . *
%HVWLQYHU /DWDP &%. 5HQG *DU , 9 /IDERUDO*.XWI[D 5)* ;,; SDWULPRLU*QH (BURSH QVWLWXFLRQDOHV JHEKD Y O
%HVWLQYHU OL[WR &%. 5HQG *DU* 9 /. 6BHOHN %DODQFH 3URILO 5@DFWLI ;
&6 %) /X[ &RUS 6' (85 %
%HVWLQYHU 3DWULPRQLR &%. SHQWD ) )QH[ (VW /IDERUDO .XWI[D 5) *DU ;; B3URILO 5@DFWLI 5
&6 3RUWI ) *URZWK (XUR %
%HVWLQYHU 5HQWD &%. 5) 'XU 1HIJDWLYD 30XV /. BHOHN %DVH 0 3URILO 5@6DFWLI 5
&6 3RUWIRO )5%DODQ (XUR
(XURSHDQ )LQDQF 233 $ &%. 5SHQWD ) )OH[ 30O /DERUDO .X[WD 5) *DU ;;, 6OFXULWG ) &6 3RUWIROLR <LHOG (85 %
6
XURSHD LQDQF 233 = &%. 5HQWR )LMD '*ODU /. BHOHN ([WUD SO XV
( Q)LQDQ % Q VLMD ( &DUWHVLR ,QYHUVLRQHV 6%,,8&&f3%) /x[ &RUS 6' 86% %
7RUGHVLOODYV ,BHULD $ 8%, SHQWDY (KILERY . SHOHN S@XY S 30D]D GH 5XE©Q 'DU-R LRTXBDGLUIRG $OLFIPs3GEl % IROLR %DODQFH 86
7RUGHVLOODV ,BHULD = &%. SHQWDYV (XULERU (PDLO LQIR#FDUWHVLR FRP )HFKD Y g 26 SRUWIRGLE “UREZWE B6
7RUGHVLOODV /RQJ 6KRUW |$ &%. 5) $OWD &DP &UHG &DUWHVLR )XQGV (TXLW\ 5 A6 SRUWIRGLR SLMOG BG° %
7ZRUGHVLOODYV /RQJ 6KRUW |= &%. 5) (QHUR 30D ) &DUWHVLR )XQGV ,QFRPH 5 &6) - $,» aRPPRGLW\ 86" 9
% &%. 5) (QHUR (rw ) &DUWHVLR o '
X\ +ROG &DSLWDO S US XU &xE (Vw ; &6 %) /X[ &RUS 6' &+) %
&XOWXUD 9DOHQBLRQIRFEX\DQG KRO‘%CPISHV 3H‘E|53 ( ) &DUWHVLR < : &6 %RQG 6)5 )
Yo G0, 9) ARDS KB OXE JOXV 2 9 * 3 &6 3BRUWIROLR %DODQFHG 6)5
% + $SFFLRQHV 9 G, ©) CRUSRURMILYE SO/P?E:)LJ.URHVWI(;DGQULGGH :VZYZ):;.IE:{CD))—X&@A&R*LDU\FIROLR *DURZWQK 6)5 )
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.30 *E 1IDWXUDO 5HV '$FF - S ODUFK &DWWHUD '"HIHQVLYD De conformidad con el art'culo 1Q
230 *E BHV(QK.G[(T (6* 8( XW[DEDQN 5) &§RUWR ODUFK &DUWHUD ORGHUDGD Real Decreto-Ley 5/2023 de 28 de |
30 “E SHV(QK.GI(T(6%8(" XWIDEDQN 5) (PSUHVDY ODUFK (XURSD &RQYLFFL:Q s Sociedades Mercanties. (en a4
R X 9
. XW[DEDQN 5) /DUJR 30D]R * e
230 *E 6HOHFW (T $$SFF 86 [ Q ) 1 ODUFK *ORED® 4XDOLW\ LME), se hace paeblico "HUROFES
30 *E 6HOHFW (T '$FF 86" XW[DEDQN 5) 6HOHF &DUW ODUFK , )DPDO\ %XVLQS$ S.A.U." (sociedad absorbept®AHUER
R r2t > !
30 *E 6XVW (T $ DFF 86" °) 2EM SRVW )&O &DUW PRUFK ,@W SLAL SPWHIAD & SEG‘UtRcliDt?D’IS-IEU" '(SOCIGdZd ?bj
- en virtud de las decisiones adoptads
-30 *E 6XVW (T ' $FF 86" 'XW[DEDQN S QIWIDECIREIDIC) ODUFK , 7RUUHQRYD /X[ $ o r el accionista ocenico de EUROFpESA
.30 *E 9DOXH $ DFF 86" 20 2EH GRYWY @@ &pUW ODUFK , 9DORUHV ,EHUB $ EXpanSlon ejerciendo las funciones propias de I3
5) 2EM 6RVW XO (VW ODUFK OHGLLWHUUDQ®WDQ $ General, conforme al art’culo 15 de la
-30 *E(PON5HV(QK,G[(T(6* 9 Los m#s cualibcados nos leen cada bn de semana, i i idi—
S iERoNenviaK ar(rie: | o 29 2EM SRVWSs0 (VW | “oDUFK SDWULPRQLR &3 Socedecesde Copa dcc_ con
-30 *E+<&R%GO0) (7) 86'+D 'XV\i[D%DQN % 6P OLG (XU &b 0DUFK 59 U de las sociedades OBAHUER SEG|
230 *E+<&R%GO0) (7) 86'G W[DEDQN %RO (PHUJ &DUW ODUFK 5HQWD )LMD Publique aqui su oferta de empleo. S.L.U.O (Sociedbrbida y extinguida
° DEDQN % RO (XUR] &D ODUFK 5) 9 DU 900 878 050 | 914435406 | 690 065 582 la fusi—n), por su socia cenica, OEU
-30 *O(TOX)DF8( 86' DFF S.A.U.O con disoluci—n sin liquidaci
.30 *UHDWHU &K $ $FF 86" 'XW[DED%N %»RO .QW &DUWHUDDUFK 5) &RUWR 30D]R $ ' Sociedad Absorbidaytraspago en
B o 0 0 -XWI[DEDQN %RO -DS®*Q &DUW O0ODUFK 5HQW® ) )OH[LEOH $ 2 a t'tulo universal del patrimonio de Z
30 *UHDWHU &K ' $FF 86 9 .
. XW[DEDQN %RO 1 (FRQ &DU ODUFK 5HQWD ) JOH[LEOH % FAN ASCENSORES, S.A favor de la SociedEUROFESA, S.A.
=80 “EBRIQR,QB(T 8 SFFEE* g Sociedad absorbent (Sociedad absorbentsjibrogtndose |«
| . XW[DEDQN %RO 6HFWR &DUW 0ODUFK 5HQWDY )OH[LEOH / (Sociedad absorbente) ¥
-30 *UBRF6XVW%QG $ $F 8V "IN Sociedaaksorbente en todos los derech)
230 *UBRF6XVW%QG $ $F 8V 'XW[DEDEN »ROVD &DUWHUD 0DUFK 7HVRUHUR $ IDEYA MANTENIMIENTO obligaciones de la Sociatiamibida.
30 *6'&% 6 $ DFF 86" XWIDERQN %ROVD ((88 &DYW ODUFK 7HVRUHUR & E INSTALACIONES, S.L.\ Lafusi—n se realiza conforme al proce
R 3 X : —
30 ,QF 2SS $ 3 $FF 86" ARAWIPDEPQN BREOR £PUWHUR ODUFK 7THVRUMUR' , (sociedad absorbida) de acuerdo untnime regulado en el g
30 .OF 2SS ' 3 SFF 86 . XW[DEDQN 'LYLGHQGR &D ODUFK 7THVRUHUR 6 Se hace paeblico que la Junta General extl 9% de la LME que ha sido adoptado c
= : ) y unjversal de accionistas de OFAIN ASC| a lo dispuesto en el Proyecto Com
-30 ,QGLD $ $FF 86" AWIDERRRN ORGFEWDULRE SRPIVBPUER , JPRPLEY XYL & S.AO, celebrada el 22 de julio de 2, Fusi—n suscrito y Prmado por el
30 .QGLD ' $FB 86" -XW[DEDQN 5HQW *OREDO &DUQDUFK ,QW LQL &DWHQD $ el socio cenico de OIDEYA MANTENI de Administraci—n de las socig]
= 2 INSTALACIONES, S.L.UO, mediante di N . : N
. XW[DEDQN 5) &DUWHUDYV '  2LUY,
230 -35V(QK,G[(TBF (7) GL [ Q ) ODUFK , 7TRUUHQRYD /X[ $ la misma fecha, 22 de julio de 2p@maro intervinientes, el cual no ha sido publi
B0 DBY . XW[DEDQN 5) /3 &DUWHUD ODUFK OHGLLWHUUDQHDQ $ por unanimidad, la fusi—aigmci—n de OIQ depositado previamente.
- - (QK,G[(T8F (7) DF
XW[DEDQN &DUWHUDV - N MANTENIMIENTO E INSTALACIONE| Se hace constar expresamente el d
-30 /DWLQ $PHULFD (T $DFF Q OHGLRODQXP *HVWL3Q (sociedagtsorbida), por OFAIN ASCE| de los socios y acreedores de las soci
-30 /DWLQ $PHULFD (T '$FF| /D]DUG )UUHV *HVWLRQ $IXVWLQD 6DUDéRVVD O/RQUR &DVDV %DQRHO fqﬁgaéforﬁle(j({:i?;rgggéeggﬁgIr:jadljotlruacslp—r a solicitar y obtergratitamente el tex
. " 4 Y —| ( CH ) o
-30 ODQDJHG 5HV $ DFF 86 UXH GH:"DRE(OUFSS}ELHVJRR%mL?:%/V?é‘%I%EZqQRLU;ﬂB en blogue a ttulo universal de todos los ntegro del acuerdo de fusi ’nybala
30 0G(VWS$IULFD((2$DFF 86 ( Q 2 HPEURPLVR OHG 7/ derechos y obligaciones que compo fusi—nen '05%'"1'"05(19'3"6“'0#0
o i i i Decreto-Ley 5/ 2028sinsmo, se hac
N /D]IDUG &RQY QOREDO OHGLRODOXP $FWLYR patrlmonjoe_llasc>0|edl§iqrbente,todos\ 3
g0 B0 BOWUDL CRRUW QF |3 Q S @ en los tZrminos y condiciones del proy| constar el derecho de protecci—n que
.30 50% 8OWUD 6KRUW ,QF p_ /DIDUG (TXLW\ 689, OHGLRODQXP $FWLYR / fusi—n de 30 de junio de 2.023 suscrito los acreedores de Zsta, durante el plaz
30 6XV,QI $ DSF 86" /D]JDUG 2EM $OSKD (XUR OHGLRODQXP $FWLYR 6 administradores de las sociedades intervi mes, a contar desde la fecha de la publi
) 1RUGHQ 9 Se hace constar el derecho que asist del celtimo anuncio de fusi—n, en los
-30 86 %RQG $ DFF 86" OHGLRODQPX (XURSD 59 ( accionistas y acreedores de las socl del art'culo 13 del Real Decreto-Ley 5/
230 86 %R : o 2EMHFWLI &RQ)YHUW (XU $ OHGLRODQXP (XURSD 59 / participantes en la fusi—n a obtener el te Yy
6RQG DFF 86 de los acuerdos adoptados y de los baldl Lo aqu’ expuesto se pone de igual |t
3
=20 86 '‘ROOBUY ORQ ON SSEF SEMHEWL] BUGOLE ). OHGLRODQXP (XURSD 59 6 fusi—n, as’ como el derecho de los acreq en conocimiento de los trabajadores
30786 (T 800 DS s arr | ZEMHFWLISPPO0 &SV (XUR_OHOLRODGXP PROGEXHQWD oz soaces s e mopan g hond | repesenancs, conforme o i
/DIDUG (TXLW\ 5HFRYHU\ 5 —! ) |
50 00 102 (1 ®_ser IoUE PHGLRODOWP JROGEXHOWD (|l S e g | en of Ren Decetoley 2023 oo
-30 86 6& *URZWK $$FF /IRUHWR ,@YHUVLRQHV OHGLRODQXP OHUF (PUJWV ($ ga}gjﬁ[tgﬁl{e}lsazgedelii;ggleac%igggog‘lgg corresponden.
-30 86 6& *URZWK '$FF &DVWHOODQD® z 0DBLR.G *HPD JREPHYRBHARWHD QXP OHUFDGRYV (P / i h v Ll .
publicaci—n del celtimo anuncio de fusi En Madrid a 29 de enero de 20
=90 B6 BXYW (VT 88FF B6° 2 OHGLRODQXP OHUFDGRV (P 6 Madrid a 31 de enero de 2. Fdo. Don David L—pez L—pez, Adminj
-30 86 THFKQRORJ\ $DFF /RUHWR 39YHPLXP *OREDO , OHGLRODQXR 5HDO (VWDWH( $ Nicolas Mediavilla Cesteros, con: onico de OBAHUER SEGURIDAD,
230 86 THFKQRORJ\ 'DFF /RUHWR 3¢QJHPLXP *OREDO 5 OHGLRODQXP 5HDO (VWDWH/ $ degggi?&;ﬂigﬂg%ii’:ﬁ;ﬁgi ¥ como representante persona f'sic
30 86' &RUS%G5HV(QK,GI[ * /RUHWR 3UHPLXP 5) &3 OHGLRODQXP 5HDO (VWDWH6 $ Administrador Unico de *IDk OK|ZOROS,SL-giEaLjiéﬂoll?:ISEtrsiiosﬂz
30 86' RRUS%G5HV(QK,G[8( /RUHWR 3UHPLXP 5)0 , OHGLROD®XP 5HQWD ( MANTENIMIENTO E INSTALACION T
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GDWRV SXOVDQGR HQ ORV FX

SHQWIDPRU OLTXLG

5HQUEDRU OLTXLG

SHQUEDJDRU OLTXLG

SHQWIDPRU OLTXLG

ia GHVGHHXURV ~ 5{QNLQJ ‘z GHVGHHXURV  5{QNLQJ ‘a GHVGHHXURV ~ 5{QNLQJ *@ GHVGHHXURV  5{QNLQJ ‘2 5HQV\%%K3/RGL:4+?XLJQ\L/G 5
)RQGR 7LSR PRQ [HRIREE M:R 7LSR PRQ (HRIFHMGR:R 7LSR PRQ (HIREE M:R 7LSR PRQ DHRIRHG R:R 7LSR PRQ GRFBI® D:R
%% )LQDQF ,QF 6WUDW 6% &KD ,QW (TXLW\ O 0)6 BUXGHQW WK $ SYDQWDJIH5)XQG ; 6DE (XU %ROVD (6* 3\PH
%% )LQDQF ,QF 6WUDW 6% &KD ,QW (TXLW\ ® 0)6 86 &RQF *URZWK $ %DOWLD9*OREDO ® 6DE +RULJRQWH
%% )XW 6XVW aXWU / (85 &KD ,QW ,QFRPH +HG / $ 0)6 86 EaRUSRUDWH %RQG ) %OXH 1RWH *OREDO (TXLW 6DE +RULJRQWH % DVH
%% )XW 6XVW 1XWU /+ (85 &KD ,QW ,QBRPH +HG / % 0)6 86 *RY %HRQG $ (LJHU 3DWULPRQLR *ORED(Q 6DE +RULJRQWH &DUW
%% *OEO '"HPRJUDSK 2SS / &KD ,QW 9,QFRPH +HG 6 $ 0)6 86 TRWDO 5HW %G $ JLQDFFHVV JVWUDWHJLD 'L 6DE +RUL]JRQWH (Ps
%% *OEO '"HPRJUDSK 2SS /+ &KD ,QW9 ,QFRPH +HG 6 % 0)6 86 9DOXH $ 9 JLQDFFHVV 5) &RUWR 30D]HR 6DE +RULJRQWH 30XV
W% *@EE ,PSBEWE &KD L QWHU %RQG 6 3 8QLWVy| ypEDXG $VVHW 0JPHQW (XURRP IRV BBE +RULIRQWK SUHE
%% *OEO ,PSDFW /+ &KD ., QWHUQ (T / +HGJIHG| 777 pLupEDXG FRP 71QR UNHWLQJ#P L (rraiRdsEE P DU 6DE +RULJRQWH 3\PH
%% *OEO /HDGHWV /$ &KD ,QWHUQD (T 6 +HGJHG )HFKD Y O 9 JRQGR "WLFR (GXFD 6DE 5HQWDE )2EMHWLYR
%% *OEO /HDGHRUV /+$ &KD ,QW ,QFRPH 6 $ 8QLW oLU ‘LVFR )JOOUR $ (85 *OREDO $OORFDWLRQ 6DEDGHOO %RQRV (VS %DVH
%% *OREDO +LJK <HOG / &KD ,QW ,QFRPH 6 % 8QLW oLU &RQY WGV *O $ 86" *OREDO 9DPXH 2SS 6DEDGHOO %RQRV (VS &DUW
%% *OREDO +LJ)K <HOG 6 &KD /LTXLGLW\)(XUR / oLU (T $VLD H9 -DS $ ,1* 'LUHFW ) 1DUDQMD 5) 6DEDGHOO %RQRV (VS (PSU
%% *OREDO + 9 +HG [/ % &KD /LTXLGLW\)(XUR 6 oLU (T *OE (PUJ ONW $ .HQWD 3DgDbDU®V, &RUS 5 6DEDGHOO %RQRV (VS 30XV
%% *OREDO + 9 +HG 6 % &KD /LTXLGLW\ 86" / oLU (T *OE )RFXV $ 86" .HQWD 3DgJDU®V, &RUS , 6DEDGHOO %RQRV (VS 3UHP
%% *OREDO + < +HGJHG / &KD /LTXLGLW\ 86" 6 OLU *O (T +LJK ,QF $ &DS ODUDQJR gTXLW\ )XQG 6DEDGHOO®%RQRYV (VS 3\PH
%% *OREDO + < +HGJHG 6 &KD 1 $PHU) (T / +HGJHG oLuU *P +I<G %GV $ 86" OLOOHQQKRDO )XQ5 6DEDGHOO %RQRV (XUR %DVH
%% *OREDO + < /)% &KD 1 $PHU (T 6 +HGJHG oLU *O9% WUDW %G $ 86° 2KDQD *OREDO ,QYHVWPHQWVGDEDGHOO %RQRV (XUR &DUW
%% *OREDO + < 6 % &KD 1RUWK $PHULFDQ (T / OLU +*O 6K ' $)86' SFF 3DWULVD 5 6DEDGHOO %RQRV (XUR (PSU
%% ,QGLD 2SSV / (85 $FF &KD 1RUWHE $PHULFDQ (T 4 oLuU ‘LVE 9(XUR ([ 8. 3HQWD ,QYHUVL:*Q % 6DEDGHOO %RORV (XUR 30XV
%% ,QIUDVWUXFW 2S &RO /+$ &KD 3DFLI (® / +HGJHG oLU (T 622 VV 6P OLG $ SHQWDWKORQ ; 6DEDGHOO %RQRV (XUR 3UHP
%% ,QIUDVWUXFW 2S &RO /+% &KD 3DFLILF T 6 +HGJHG OLUDOWD $¥5</HW ODQDJHPHQWSHQWD $FWLYRYV *OREDOH| 6DEDGHOO %RQRV (XUR 3\PH
%% ,QIUDVWUXFW 2SS &RO |[/$ &KD 7HFKQRORJ\ (T (YR / ODQXHO *PH] ORUHQR 30BOWBODSRX]oafdb@W P %»ROVD (VSDD 5 6DEDGHOO &8RQVROLGD
%% ,QIUDVWUXFW 2SS &RO |/% &KD 7THFKQRORY\ (T (YR 6 JHEKD Y @ 5 OHJDW &RQVXPR 6DEDGHOO%% RQVROLGD
208 QIDDVIORETRRBE 86 &KDOOHQJIH (QHUI (T (YR /I 5 ypowp pUuYDO (XURSD § — > OHJDW SULKRPD +LGU*JHQR epepGHB80 &RQVROLGD
%% ,QIUDVWUXBWXUH 6% &KDOOHQJH (QHUJ\ (T (YR § PDLUDOWD LR0VDD) 66 & 5 OHJDW OHGLR $PELHQWH 6DEDGHSO 'LQiPLFR %DVH
el ROIINIPAVAWIO PRI RIWPICI HINCEES SRPOOHNQ@IH (RUR BRASG / OLUDOWD 3XOVDUY &0 % 2 OHIDYW GCRDOXEY 6DEDGHOO 'LQ{PLFR &DUWHUD
%% ,QIUDVWURFWXUH 6+% &KDOOHQJH (XUR %RQG 6 ILUDEOWD GCHTRELG © 5 OHJDW 7HFQRORJ-D 6DEDGHOO 'LQiPLFR (PSUHVD
%% ,QQRYDWLYH 7KHPW 2S|/ &KDOOHQJIH5(XUR ,QFRPH / y 5HQWD ((88 $SFFLRQHV 5 6DEDGHOG LQIPLFR 30XV
%% ,QQRYDWLYH 7KHPW 2S|/+ &KDOOHQJI (XUR ,QFRPH 6 ) 5HQWD (XURSD $FFLRQHV 6DEDGHOO 'PQiPLFR 3UHPLHU
%% ,QYHVFR %DODQFH 6HO|/$ &KDOOHQJH (XURSHDQ (T / 9 SHQWD )HRQFXHQWD $KRUUR gheEpgHOO 'DQ|PLFR 3\PH
%% ,QYHVFR %DODQFH 6HO|/%&KDOOHQJH (XURSHDQ (T § 9 5HQWD *OREDO $FFLRQHV|5 ¢ epnchioo 9bDU JLMR %DV H
%% ,QYHVFR %DODQFH 6HO|6$&KDOOHQJH *HUPDQ\ (T / 9 5HQWD *OREDO '\QDPLF 6DEDGHOO "3ODU )LMR &DUW
%% ,QYHVFR %DODQFH 6HO|6%&KDOOHQJH *HUPDQ\ (T 6 [} 5HQWD /DWLQRDPOULFD 6DEDGHOO 38DU )LMR (PSU
%% OHG 06WDQOH\ */% + / &KDOOH@IH ,WDOLDQ (T / 5HQWD O0XOW )UDFWDO *JE L rr o606 s0DU JLMR 30XV
%% OHG 06WDQOH\ */% + 6 &KDOOHQIH WDOLDQ (T 6| (v\uspEWLYRY 6 § 5HQWD 1H[XV ; 6DEDGHOO '20DU )LMR 3UHP
%% OHG 06WDQOH\ */% / CGREOOORNGIEN SEFLILE (F 4 3z &DVWHOODQD (G L I0JRAUNGQ S LOOWIGREvRIGRIMUP  SHJIDV XYV, 6DEDGHOO '2ODU )LMR 3\PH
%% OHG 0O6WDQOH\ */% 6 &KDOOHQJJ! 3DFLILF (T 6 $UUDQ] 7IQR JHFKD Y O 5HQWD 5HQWD )LMD 6DEDGHOO (FR 9HUGH 9%DVH
%% OXOWL $VVHW (6* / (85 &KDOOHQJH 6SDLQ (TXLW\ OXW 6XERUPLODGRV ,9 5HQWD 5) OL[VOR 6DEDGHOO (FR 9SHUGH &DUWH
%% OXOWL $VVHW (6* /+ (85 &KDOOHQ@H 6SDLQ (TXLW\ ARW OPERUEY 6P oL J 5SHQWD 5) PHVHV 6DEDGHOO (FR 9HUGH (PSUH
e e e eee i e o ST R o Toom T bromw vo| CUEDCo0 R NUEN sy
! OXWXD *HVW "“SWLPD ORG ; ’ 6DEDGHOO (FR 9HUGH B3UHPL
%% 1HZ 2SSRUWXQ &ROO & gHWDJHVWL?Q OXWXDIRQ 1XHYD (FRQR $ 5 $FWLYP 'ROFH o ELEHOD (F= 8UCH Pl
%% 1HZ 2SSRUWXQ &ROO 6+pyLD GH 0ROLQD 7z ,JB®Q 7IQRGULE $TDEHUMFDIRQ 1XHYD (FRQR / SHQWD gHUWHILQGHU 6DEDGHOO ((88 %ROVD %DVH
%% 3DFLILF &R®0O +HG / YHFERD ¥ © OXWXDIRQGR %ROVDV (PHUp /5 OXOWLJI$SQGURPHGD 6DEDGHO® ((88 %ROVD &DUW
%% 3DFLILF &R®O +HG 6 OHWDYDORU ,QWHUQDFLRQPO gXWXDIRQGR %RQRV &RQY 5 5 OXOWLIHVWL®Q 4&6 B e (o e (e
%% 3DFLILF &ROOHFWLRQ / OHWD )LQDQ]DV % OXWXDIRQGR %RQRV )LODQ|/_5 OXOWLIHVWL2Q 72) e (E e o
%% 3DFLILF &ROOHFWLRQ § OHWD )LQDQ]DV ,9 OXWXDIRQGR %RQRYV 6XE 9 7UXH 9DO X 9 6DEDGHOO ((88 %ROVD 3UHP
%% 3UHPLXP &RXSRQ &RO 6+%O0OHWDYDORU 9 OXWXDIRQGR &RUWR 30D]R|$ 7UXH 9DOXH) 6PDOO &DSV ) 6DEDGHOO((§,8 BROVD NPH
%% 3UHPLXP &RXSRQ &ROO|/ OHWDYDORU 'LYLGHQGR OXWXDIRQGR 2UHFLPLHQWR SDEDGHOO $¥VHW 0DQDJHPHQWhEDGHOO (TXLOLEUDGR %DV H
%% 3UHPLXP &RXSRQ &ROO|/+ OHWDYDORU *OREDO OXWXDIRQGR 'HX (VSD+ROD|/3DVHR GH OD RDVWHOODRQUDIQR 0DGULG REEB6DQPE (TXLOLEUDGR &DUW
e sunPLxE ziizig &Ro°1%0)6 OHULGIZBBQ )XQGV 6LFDY| _OXWXDIRQGR 'LQHUR / ZZ)ZLVGDHET:ZOS;W:/Z“’;;QHDJ“P“QW R ) BEbGHOO (TXLOLEUDGR (PSU
%% 3UHPLXP &RXSRQ &ROOH;WSIRV?::F?D)F%FK\;DWYH%OD@DPIVMLGLDQFW?PSgGR (?—XLOLEULR $ JLGHIRQGR 5 30XY 6PEDEGHOO (TXLOLEUDGR 3OXV
%% B3UHPLXP &RXSRQ &RO /% 0)g %OHHGHG 5HV (X (T $ OXWXDIR®GR (TXLOLEULR / JLGHIRQGRS5 3UHPLHU GDEDPEHOO (TXLOLEUDGR SUHP
%% 3UHPLXP &RXSRQ &ROO|6%p)s & RQWIIQHQWDO (XU (T 9 OXWXDIRQ®@R (VSD+D / ,QYHUBDE®MGHOO % DVH 6DEDGHOO(JXLOLEUDGR s\eH
%% 6RFLDOO\5HVSQV /$ 0)6 (P ONW (T 5UFK )G $+ OXWXDPIRQGR (VWUDWHJILD fO ,QYHUBDEDGHOO (PsSuU 6DEDGHOOU(XUR<LHOG %2 VH
%% 6RFLDOO\ 5HVSQV /+$ 0)6 (XUR &UHPGLW )G $ (85 OXWXDIR®GR (YROXFL3Q $ ,QYHUGDEDGH’OO 30XV CDEDGHOO (FUR =LHOG &DUW
%% 6RFLDOO\5HVSQV 6% 0)6 (XURSHDQ &RUH (T $ OXWXDIRQGR (YROXFL3Q / QYHU6D®BDGHOO 3UHP 6DEDGHOOU(XUR SLie ey
’ 6DEDGHOO (XUR <LHOG 30XV
%% 6RFLDOO\ 5HVSQV 6+8% 0)6 (XURSHD& 5HV $ OXWXDIR@GR )OH[LELOLGDG $.QYHU6DED&GHOO 3\PH FPEDENEY (RUR SLHNEE SUNE
%% 86 &ROOHFWLRQ +HG / 0)6 (XURSHDQ%P &R $ OXWXDIFPQGR )OH[LELOLGDG / ,QYHUBDEDgGHOO % DVH =
%% 86 &ROOHFWLRQ +HG 6 0)6 (XURSHDQ 9DOXH $ OXWXDIR@GR )RUWDOH]D / ,QYHUBDEDGHOO (PSU 6DEDGHOO (XUR <LHOG 3\PH
3 9
%% 86 &ROOHFWARQ / 0)6 *E /LVW ,QIUD $ (85 OXWXDIR®QWGR +LJK <LHOG / ,QYHUBDEDGH®O 30XV e e A
6DEDGHOO (XURDFFL3*Q &DUW
%% 86 EROOHFWALRQ 6 0)6 *E /LVW ,QIUD $+ (85 OXWXDIRQGR ,PS 6RFLDO $ L. QYHUB6DEHOGHOO 3UHP §
FoOMBICHESIRPISIRIQEMCIWICIINIS 0)6 *E 6WUDWJ (T $ S$FF OXWXDIR@GR / ) "QYHUBDEDGHOO 3\PH SDEDESROOXURDEFLIQ (PO
. 6DEDGHOO (XURDFFL3*Q 30XV
%% 86 &RXSRQ 6WUJ\ /% 0)6 *E 6WUDWJ (T $+ S$FF OXWXDIRQGR /3 ) L, QYHUB6DEDGHOO %DVH 5
9619/ 86 &RXSRQI SWIUJIN /+$ 0)6 *ORED® (TXLW\ $ OXWXDIRQGR OL[WR )OH[LEQH ,QYHUBDEDSHOO (PsSuU COEREROO (XURDEFLIQ SURP
PR BICREIRPASIEIORGIVILLIN/ALD, 0)6 *OREDO (TXLW\ ,QF $+ OXWXDIR®QGR OL[WR 6HOHF & ,QYHUG6DEBGH®O 30XV eDEDGHOO (XURDFFLIQ SiPH
%% 86 &RXSRQ 6WUJI\ 6% 0)6 *OREDO+LJK <LHOG $ OXWXDIRQGR 5) )OH[LEOH ,QYHUBDEDEHOO B3UHP SREDONGO NROGWHVRDRN /&
%% 86 &RXSRQ 6WUJ\ 6% 0)6 *OREDO 2SS %G )G $+ OXWXDIRQGR 5) J)OH[LEOH / L QYHU6DE®GHOO 3\PH ePEDEHOOSDUDR LMD
WD B6 CRXSRQ GWUIN B 0)6 *OREDO 7RW 5HW $ OXWXDIRQGR 59 (( 88 6DE %ROYD (PHUJ %DVH SDEDGHOO "PUDQWLD LMD
%% 86 &RXSRQ 6WUJI\ 6+% 0)6 0 ) *E 1"LVF )G $+ OXWXBIRQGR 59 ,QWHUQDF 6DE %ROVDg(PHUJ &DUW SRISEERIEE S (WOE
&K GROLGLWN )SHWXUQ /% 0)6 0) *E 1 'LVF )G $ OXWXD$RQGR 7THFQROZJLFR || 6DE %ROVE (PHUJ (PSU SREDONGE, WD UNWOE
&+ BROLGLW\ ,5HWXUQ /% 0)6 ODQDJHG :HDOWK $+ OXWXDIRQGR 7UDQV (QHUJHW 6DE %ROVDg(PHUJ 30XV 6DEDGHOO *y*D ([WUD
&K 6ROLGLW\ )5HWXUQ /% 0)6 OHULG )G &W 9D )G $+ OXWXDIRQGR ) & 6DE %ROVD (PHUJ 3UHP 6DEDGHOO,"W?*D ([WUD
&+ BROLGLW\ ,5HWXUQ /% 0)6 OHULG )G 86 *U )G $+ OXWXDPRQGR s 6DE %ROVD (PHUJ 3\PH CRERPGHOQG “WB ((WUE
&KD (PHUJLQJ ONWV (T / 0)6 3UXG&DS )G $+ (85 & 3DWULPRQLR *GREDO 6DE %RQRY JORW (XU %DvH —0PEDGHOO *W*b ([WUD
&KD (PHUJLQJ ONWV (T 6 0)6 $VLD #DF H[ -DS $ 3RODU 5HQWD )LMD / 6DE %RQRV )ORW (XU &puw] ©6DEDGHOO *wsD ([WUD
2KD XUR DROG [ % 0)6 (P ONW (T 5UFK )G 8 5XUDO®BHOHF &RQVHUYDGRU®DE %RQRV )QRW (XU (Psu | SPEDGHOO WD (IWUD
&KD (XUR %RQG 6 % 0)6 (P ONWV 'EW /R &XU $ 1HYDVWbU)LQDQFH/X[HPEF BDE %RQRV JORW (XU 30XV 6DEDGHOO *W*D ([WUD
&KD (XUR ,QFRPH / % 0)6 (PHUJLQJ ONW (T $ ; Uels"é‘g/ ORY J)ORW (XU 3UHP 6DEDGHOO *W:*D ([WUD
UDQG 5XH © / IX[HPEXUJR ,JQDFH )3FW P % 7|<SEa
&KD (XUR ,QFRPH 6 % 0)6 (PHUJLQJ ONWYV "HEW $ | v o ) 6DE %RQRV )ORW (XU 3\PH 6DEDGHOO, +RUL]RQW
&KD (XURS (T / +HGJHG 0)6 *E ,QWAU 9DO )G $ 86" o) B0 T AREGIE O 6DE %RQRV .Q10 (XUR %DV 6DEDGHOO +RUL]JRQWH
&KD (XURSHDQ (T 6 +HGJHG 0)6 *E /L\PWHG ,QIUD $ 86" 16y 0LBDWH &KDOQIH | 6DE %RQRY ,Q10 (XUR &DU 6DEDGHOO *W-D )LMD
&KD )LQDQFLD®O (T (YR / 0)6 *E 6WUDWJ (T $ S$FF 16) @aROYAUIHOFH 7THFK 6DE %RQRY .QIO (XUR (Psy __6DEDGHOO yW-D)LMD
&KD )LQDQFLD® (T (YR 6 0)6 *OREDO &R®F $ 16) :HDOWK 'HIHQGHU *OE § _ 8DE %RQRV ,QIO0 (XUR 30X 6DEDGHOO ,QWHUOGV (XU %DVH
&KD +HDOWKEDUH (T (YR / 0)6 *OREDO QUHGLW $ 16) HDOWK 'HIHQGHU *OE . 6DE %RQRV ,QIO (XUR 3UH 6DEDGHOO ,QWHU®V (XU &DUW
&KD +HDOWKFDUH (T (YR 6 0)6 *OREDO (¥FXLW\ $ 6DE %RQRYV ,QIO (XUR 3\PH 6DEDGHOQ ,QWHU®V (XU (PS
&KD ,QG ODW (T (YR / 0)6 *ORED®D (TXLW)\ ,QF $ 3bQ]D &DSLWDO 6*,,& 6 $ 6DE (FRQ OHGLFDOWHFK %0pVHBDEDGHOOG, QWHU®OV (XU 30XV
&KD ,QG ODW (T (YR 6 0)6 *ORED® +LJK <OG $ SHOTPOR 99 5 0O erie 6DE (FRQ OHGLFDOWHFK &DJUWSDEDGHOO gQWHU®V (XU 3UHP
&KD ,Q ,QFRPH / $ 8QLWYV 0)6 *OREDO 2SS %G )G $ SPQIP @RPWR 8@RIR 6DE (FRQ OHGLFDOWHFK (PSU 8DEDGHO{Y ,QWHU®V (XU 3\PH
&KD ,Q ,QFRPH / % 8QLWYV 0)6 *OREDO 3HV )RF $ 3DQID .QYHUVLRQHV 6DE (FRQ OHGLFDOWHFK 30Xy 6DEDGHOOGIODQLI %DVH
&KD ,QW %RQY % 8QLWV 0)6 .QIODWLRQ $GM %RQG § 3PQID 3UHRLXP 9 6DE (FRQ OHGLFDOWHFK 3UHp 6DEDGHO® 30DQLI 30XV
&KD ,QW %RQPE +HG / $ 0)6 -DSDQ (TXBW\ $ SPQID BPORT 9 6DE (FRQ OHGLFDOWHFK 3\fpH 6DEDGH@O 30DQLI 3UHP
&KD ,QW %RQEB +HG / % 0)6 0 ) *E 1 'LVF )G $ 5HQWD 9 *HVWRUD 6DE (XU %ROVD (6* %DVH 6DEDGHOO 30DQLI 3\PH
&KD ,QW %RQ¥HB +HG 6 $ 0)6 ODQDJHG :HDOWK $ 3z GH OD +DEDQD z U-®D3OUHJ0OGWRG BRYE 0PXU % ROVD (6* &DUW 6DEDGHOO 39@DQLI (PSU
&KD ,QW %RQE +HG 6 % 0)6 OHULG )G &W 9D )G $ YHEKD V @ a 6DE (XU %ROVD (6* (PSU 6DEDGHO® 3UXGHQWH %DVH
&KD ,QW %RQK / $ 8QLWYV 0)6 OHULG )G 86 *U )G $ $0JDU *$OREDO )XQG 6DE (XU %ROVD (6* 30XV 6DEDGHOO 33JXGHQWH &DUWHUD
&KD ,QW %RQXS 6 % 8QLWYV 0)6 BUXG&DS )G $ 86' & $OKDMB ,QYHUV 59 OL[WR 6DE (XU %ROND (6* 3UHP 6DEDGHOOQ3UXGHQWH (PSUHVD
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5HQWDBRU OLTXLG
GHVGHHXURV 5
PRQ GRFBI® D:R

5HQWIPRU OLTXLG 5SHQWIDPRU OLTXLG 5HQWDPRU OLTXLG SHQWIPRU OLTXLG
GHVGHHXURV ~ 5{QNLQJ GHVGHHXURV  5{QNLQJ GHVGHHXURV ~ 5{QNLQJ GHVGHHXURV  5{QNLQJ
)RQGR 7LSR PRQ [HRIREE M:R 7LSR PRQ (HRIFHMGR:R 7LSR PRQ (HIREE M:R 7LSR PRQ DHRIRHG R:R 7LSR
6DEDGHOO 3UXGHQWH 30X 6DQW S$FFLRQHV /DWLQRDHA 6LQJXODU $VYHW ODQDJHPHQWR®YEBQWLY +RULIRQ e /LEHUED)QN 5) JOH[LEOH &
6DEDGHOO 3UXGHQWH 3UHPLHBEDQW 'LYLGHQGR (XURSD § *R\D 0DGUL® &ULVWLQD 1JHFKD M ROQRIOMBRWLY +RULIRQWH 5 8 (XURSD 'DYLGHQGRV &/ $
6DEDGHOO 3UXGHQWH 3\PH 6DQW 'LYLGHQGR (XURSD 9% 9 6ROYHQWLY /HQQL[ 5 8 (XURSD 'LYLGHQGRV &/ %
6DEDGHOO 5HQGLPLHQWR §XS6DQW (XURFYO©®G)LWR $OPD 9 ).,/ $ ) 6ROYHQWLYV =HXV *' 8 (XURSD 'LYLGHQGRV &/ &
6DEDGHOO 5HQGLPLHQWR | 6DQW )XWXU:HDOWK %HOJUDYLD '"HOWD $ 6ROYHQWLY =HXV 5 8 *HVWL?Q 3UXGHQWH $
6DEDGHOO 5HQGLPLHQWR %DWHP QW *% &UHPLHQWR $- WHEOIULYLE "HOWPR = 6SDQLVK 'LUHFW /HDVLQJ %3 g8 *HVWL*Q 3UXGHQWH %
6DEDGHOO 5HQGLPLHQWR &DUBP QW *% &UHPLHQWR 6 %HOJUDYLD goSVLEORQ & 6SDQLVK 'LUHFW /HDVLQJ , 8 *HVWL3Q 3UXGHQWH &
6DEDGHOO 5HQGLPLHQWR (PS6DQW *% 'HFLIBLGR $- %HOJUDYLD (SVLORQ 5 8YH (TXLW\ )XQG9 8 *HVWL3Q 3UXGHQWH *
6DEDGHOO 5HQGLPLHQWR 3OX®%DQW *% (TXLOLEUDGR $- %HOJUDYLDg9 SWUDWHJI\ $ 7UHD $VVHW ODQDJHPHQW 8 OL[IWR 5HQWD )LMD &
) ®DQW *% (T)XLOLEUDGR 6 %HOJUDYLD & ®WUDWH J\ =
6DEDGHOO 5HQGLPLHQWR 3UH ) 2UWHJID \ *DVVHW  z TWRRULG Z7Z (WBHOHDWERBDULDE®OH 86% &
6DEDGHOO 5HQGLPLHQWR 3\PHDQW *HVW 'LQDP $OWHUQDW DOPDWLDQ © LOQIRSWUHDDP FRP )WEKD ¥ @ 8 5WD 9DULDE®H 86% $
6DEDGHOO 8UT 3DWU 3ULY 6DQW +<QGLFH qQVSD+D % "PPPR "OREPRO & $OSKD ,QYHVWPHQW ), 8QLI 5HQWDE )2EMHWLYR ,,
6DEDGHOO 8UT 3DWU 3ULY 6DQW +<QGLFH @evSD=*D , ZDPPR TORERO & *HVULRMD ; 8QLI 5HQW 2EMHWLYR ,,,
*OREDO 'LY )X
6DE (FRQRP-D 'LILWDO %DVJVH 6DQW <QG@GLFH (RUR % . IXQe *OREDO %HVW;6HOHFWLRQ 8 GHQWDELOLGDG 2EM 03
6DE (FRQRP-D 'LJLWDO &DUlw_6DPDQW -QGLJH @UR &ODVH , SSRSEEO SDIOPYH BHOH'FWLRQ 7UHD &DMDPDU $KRUUR 8QLIRQG &RQVHUYDGRU $
6DE (FRQRP-D 'LIJILWDO (Psy 6DQW .Q& (VSDxD 2SHQEDQIN }DPEGDS 9LY 'VDOY 7UHD &DMDPDU &RUWR 30D|IR goLIRQG &RQVHUYDGRU &
6DE (FRQRP-D 'LILWDO 30Xx|v__6DQW 3% JIJIJUHVVLYH 3RU Q giv 7UHD &DMDPDU &UHFLPLHQWRgG | |RQG 'LQiPLFR $
6DE (FRQRP-D 'LILWDO 3UH[p 6DQW 3% %DODQFHG 3RUW OHJDWHQGHQRLDV $ 7UHD &DMDPDU )OH[LEOH 8OLIROG 'LOPLFR &
6DE (FRQRP-D 'LILWDO 3\PH 6DQW 3{J% '\QDPLF 3RUW OHJDWHQGHQMLDYV = 7UHD &DMDPDU *DU * '
6DE (PJ OL[WR )OH[ %DVH CRRW SYU REHUBWEH SRUW OXOWLDFWLgRY & 7UHD &DMDPDU *DU DOLIRGE OLIWE B) &
( [ ) [ % . . OXOWLDFEWLYRY $ 8QLIRQG OL[WR 59 $
6DE (PJ OL[WR )OH[ &DUW 6DQW 3% G\WWHP %DODQFHG ZUHD @DMNPPBY >RU 8QLIRQG OL)[WRSSQ&
SDE (Pd OLIWR YOH[ (PSU 6DQW 3% 6\WWHP '\QDPLF OXOWLDFWLYRVS $ 7UHD &DMDPDU +RUL] L
6DOW 5HOGLPLHOWR % OXOWLDFWLYRV5 = 8QLIRQG ORGHUDGR $
6DE (PJ OL[WR )OH[ 30XV Q 5] Q 2 OXOWLDFWLYRVS % ZOHD SDMPPBY SHEQ YLMD 8QLIRQG ORGHUDGR &
6DE (PJ OL[WR )OH[ 3UHP 6DQW 5HQGLPLHQWR &ODVH $ 7UHD &DMDPDU 59 (XURSD § 9
LOXOWLDFWLYRVSE = 8QLIRQG 5HQW 2EMHWLYR 9
6DE (PJ OL[WR )OH[ 3\PH 6DQW PHQGLPLHQWR &ODVH 7UHD &DMDPDW 59 ,QW .
OXOWLDFWLYRVY $ 8QLIRQG 5) *OREDO $
6DE (VSD+D % )XWXUR %DJn 6PQW S5HQWD )LMD $ 7UHD &DMDPDU 9WR PHVH y
( + 6 ) 6 BULQFLSLXP $ g 8QLIRQG 5) *OREDO &
6DE (VSD+D % W ePQW 5HQWD )LMD % 7UHD (P &UHGLW 2SS
( = 6 )XWXUR &D U[W BULQFLSLXP = H 8QLIRQG 59 (VSD=+D $
. 6DQW S5HQWD )LMD & 7UHD *OREDO )OH[LEOH
CRE (VSBED % YXWXUR (P 6DOW SHOWD )LMP 5+2 6HOHFFL®Q $ UMD 5HOWD )L MD 8QLIRQG 5WD 9DU (VSD=D &
6DE (VSD+D % )XWXUR 30XV 9 : 5+2 6HOHFFL3Q % 9 2 2 8 BHQWD ) & RUWR 30D]R $
6DE (VSDD % )XWXUR 3\pH 6DQW SHQWD)LMD 3ULYDGD _ CHOMFFL O & 7UHD 5HQWD )U)MD $KRUUR
— 6DQW 5HVS 6ROLGDULR $ 7UHD 5HQWD )LMD OL[WD 8 SHQWDE 2EMHWLYR .9 ).
6DE (VSD+D% )XWXUR 3UHH 9 6LIJPD , $ 9 8 5HQWDYV *DUDQW .
6DE ,QY %WLFDQ 6RO %DVH PLRW ) CRAVLVWLEORY 6LJIPD 9 YDORY "OREDO Jo i ‘
. 6o 6 . = 8 5 )LMD &RUWR) 30D]R &
6DQW 6HO 59 $WLD
6DE ,QY %WLFD ,6RO &DUW DowW ” Oss 6:0 &DSLWDO 30XV 8QLJHVW 6*,,&
6DE ,QY %WLFD 6RO (PSU epQ 6HO 59 9DS=Q 6:0 (VSD+D *$ ® 7LWiQ k 'FKD 0pGupc bnRRDQGYD IHBHRWX0 $VVHW 0DQDIHPHQW
Py Y e WLFD 6RO 30XV 6DQW 6HO 59 1IRUWHDPOULFD — (VSDzD '3 o GH]#JUXSRXQLFDMD HV )HFKD Y O &DVWHOO? k 30DQWDE] $QIOIRULBQRHVOV 'RP-QJ
DV ' SERW GCHORFF B9 (PRUIHY - ; &ODVH $ 8 §9 (XURSD 6HOHF JHFKD ¥ O
6DE ,QY %WLFD 6RO 3UHP 6:0 (VWUDWHJLD 59 $ § 9DOHOWXP 9
6DQW 6PDOO &DSV (VSD%D g Q
SO G LD ORE o 6:0 (VWUDWHJIED 59 = /%. 6ROLGDULR ) 5 ODGULG cboHOWXP 0B "
6DQW 6PDOGC &DSV (XURSD . 9 /JEN 6ROLGDULR )X 2DowDlEL Q N
6DE 6HOHF $SOWHUQ %DVH i 6:0 *OREDO )OH[LEOH , ? )XQ Q
6DE 6HOHF $SOWHUQ &DUWH 2 2 “6:0 *OREDO )OH[LEOH $ /JEN 6ROLGDULR )XQ &aMbDVvwW/x8§DOXH 7UHH :HDOWK
6DE 6HOHF $OWHUQ (PSUHND ORQW 6va &UHFLPLHQWR ¢ 5 v\OREDO )OH[LEOH = /EN 6ROLGPULR )XQ ([WuUHPG3PVHR ()G'_é'?(L[J)GYROD‘,NR
6DQW 6RV YROXFL:®
6DE 6HOHF $OWHUQ 30XV S ' Q 6:0 5) )OH[LEOH $ /ILEHUEDQN $KRUUR $
BE@ B) BRRUUR &Y 6:0 5) )OH[LEOH) = /LEHUEDQN %RQRV *OREDO|S$ D@L ORI BEBDQIERE
6DE 6HOHF SOWHUQ 3UHPLIHU g3 5y skRUUR |, ) 6:0 e T - ou : SPOXH TUNN TDIHOVLYE
6DE 6HOHF SOWHUQ 3\PH - : /LEHUEDQN %RQRV *OREDO|% """ .
6DE 6HOHF %SVLORQ %DvH 6DQWDQGHU 6,&%9 6:0 5) 2EMHWLYR = /ILEHUEDQN %RQRV *OREDO[3 o0 IRURSHDES (T
6DE 6HOHF %SVLORQ &DUW, )&DQWDEULDV < % RDGLOREQEH BPHIW B R § DLW B 2G4 B ) 8 /LEHUEDQN %RQRV *OREDO|5 y
HEKD Y O . ) B . o
6DE 6HOHF %SVLORQ (PSUHVD 850 B) 2EMHW ). = /LEHUEDQN &DS )LQDQFLHU $'HOFRPH $VV'_SWODQD‘]HPHQWG 0@
6DQW $FWLYH 3RUWIROLR $({ 6.0 9DORU § © ) Y ,3DVHR GH 0D &DVWH)OOBQI]JJ 71QR
6DE 6HOHF %SVLORQ 30XV 6DQW $0 (XUR'&RUS %RQG |5 o.0 spORU L ) : . % o
5 : LEHUEDQN &DUW 'LQjP ;
6DE 6HOHF %SVLORQ 3UHPIHU LW 0 (XU &RUS %RQG § 7DUIROGR) : Q Qi :bP 'xUDFLYQ ) s
o : /LEHUEDQN &DUW &RQVHUY| ) 0
6DE 6HOHF %SVLORQ 3\PH 6DQW $0 (XUR &RUS %RQG 006ROYHQWLV) Q Q $.pp 'xUDFL* ) %
. /LEHUEDQN &DUW ORG $ :
6DEDGHOO $VVHW ODQDJHPHQWD/IX\WHRBERXUJ&RUS %RQG % ) ) 9 :DP *OREDO $OORFDWLRQ $
. &DVWHOODQD ’k 0D @ZIZGVROYRIQWLY HVEHIFGKPD QN & ROQOVROLGDFL2O . . 5 o
HO 6HQD  3$( &DQ 6D QWO+RD Q QIR #& DRFMBEEHWOLRRED S &RXSRQ &' ( Y 0 ) :DP *OREDO $DORFDWLRQ %
71QR JHFKD Y O 6DQW (XUR (TXOW\ $ IR /LEHUEDQN *OREDO $ :DP +LJK &RQYLFWLRQ $
6DE)XQGV &DSLWDO $SSUHF 6DQW (XURS(TXIOW\ % 6'7) %3 )./ /LEHUEDQN *OREDO ODFUR ¥ :DP +LJK &RQYLFWLRQ %
6DE)XQGYV &DSLWDO $SSUHF 6DQW (XURSHDQ 'LYLGHQG|$ o = 167'9) ; 2 /LEHUEDQN *OREDO ODFUR B :DP +LJK &RQYLFWLRQ &
6DE %DODQFHG $OORF 6DQW (XURSPIDQ 'LYLGHQG|% ¢./) 5o 0 ILERNDEDAN \@RHRPH & ‘HO]LD ODQDJHPHQW
E . . s :
6DE 86 &RUH (TRLW\ 6DQW /DWLQ $P &RUS $ 6ROYHQWLY SWHQHD ** /LEHUEDQN ,QBRPH % i(ROQGHGH$UDQGD z
6DQWDQGHU $VVHW 0DQDJHPHEORIRW SFWLYH SRUWIROLR|$ srovHowLy s¥HQHD 5 [LERDEDON QERPH €
3DVHR GH 0D &DVWHOODZEZ VD QWORGHLD R elF WLYH 3RUWIROLR | % cnovhowLy $20D0 .eEnu (1 4 /LEHUEDQN ,QPRPH 5 S$FURSROLV 869 (TXLW\
JHPHQW HV )HFKD Y O 6DQW &RUS &RXSRQ $' 6ROYHOWLV)SXUD ,EHU (T * /LEHUEDQN QH9DW $ $ 3 /JLIHVFLHQBH )XQG
$XUXP 5HQWD 9DULDEOH 6DQW &RUS ®RXSRQ &' 6ROYHOWLY &QRQRY * /LEHUEDQN OHJDW & 3DUDGR[ (TXLW\ )XQG $
JROQHPSRULXP 0 6DQW (XURSHDQ 'LYLGHQG [$8 sroyHoWLY &URQRV 5 /LEHUEDQN OL[ 5HQW )LMD 5 :HOJLD $KROUR
_OYHUDFWLYR &RQILDQ]D 6DQW *2 1RUWK $PHULFD &3 cnovhowdy (28 59 + /LEHUEDQN OXOWL ODQDJHUY $ :HOJLD &DSLWDO 68% '(%7
6DQW S$FFLRQHMV (VS $ 6DQW *2 1IRUWK $SPHULFD &|% gpovyHQwLY (RV959 5 /LEHUEDQN OXOWL 0DQDJH{J 3 :HOJLD &R\XQW)>»UD
6DQW SFFLROQMV (VS % 6DQW /DW $PH &RUS %RQG B grovHowWLY (RVO 6LFDY /LEHUEDQN 5HQG *DUDQW ,|, :HOILD *OREDO 2SS
6DQW $FFLRQHV (VS & 6DQW 6KRUW 'XUDW 'ROODUS gRroyHQWLY +OUFXOHV * /LEHUEDQN ®HQG *DUDQW ,[ _ ‘HOILD 6HOHFWIOYH $
6DQW $FFLRQHY (XUR 6DQW 6KRUW 'XUDW 'ROODU%gRroyHQWLY +@UEXOHV 5 JLEHUEDQN 5) JOH[LEOH $ HEJLD :RUGES QGuXLWY
68'2.8
NIVEL FACIL NIVEL DIFICIL
&"02 6( -8(*$
2 8 (O VXGRNX FRQVLVWH HQ XQD FXD U XCHDF IGH [ GED (BgGF HQ 4
rROWLTT QO
FDMDV GH FDVLOODV $ORERP DI B Y & DINAHDI®RD FROWEHQHEQ
3 6 2 Q»PHURV GHO DO (O REMHWADNR BIHOL ®IXBIVYRUHYV VO BY D§EL3Q FRQ 9
FLIUDV GH DO GH PRGR TXH HROKXKPQGD \IO@ FBO@FDEDMP DS|D 1JFDQ
VRODPHQWH HVRV QXHYH Q»PHURYV VLQ UHSHWLUVH

SOLUCIONES ANTERIORES

c NIVEL FACIL NIVEL DIFiCIL
g 713]s[8[2]1]9]6]4 7]e6[1]2]4]5]9[3]8
E 6/8l1|4a]9|5|3|2]7 2|8l4|3]1|9]|6|5]7
g 4|2|9|7|3]6|1|5]|8 9|5(3|7|8|6|2]4]1
& 5|1|4]9]6]7[2]|8]|3 3|2|7]9]5(8[1|6]4
g 9le[2|3]1][8]7]4]5 6/1]9]4]3]7]8]2]5
5 3|7]8|2]5|4a]6|1]9 5/4/8|1]6(2]3]7]9
% 2|4|7]6]8]9|5(|3]1 4l9|5|8[2[3[7|1]6
7§ 8|5(3[1[7|2]4|9]6 1(7|2]|6|9|4|5|8]|3
S 1|9|6|5]4|3|8|7]2 8|3|6|5|7|1]|4]9]2
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(O 5HDO 0DGULG
DILDQ]D OD FDPL N

3$752&,1,20 FOXE YHQGH SRU SULPHUD KBl JH@DXRD QB R HIM B P I

(6 0D]RDGULG
/D DILFL'Q HVWDED QHUYLRVD (O 5HDO
ODGULG DQXQFL" HQ VXV UHGHV VRFLD
OHV D\HU SRU OD PD2DQD OD SU'[LPD
OOHJDGD GH XQ JUDQ ILFKDMH \ HO QHUYLR
VLVPR FUHF®D SHQVDQGR HQ OEDSS2
3HUR HVWD YH] HO FRQWUDWR HVWDED P¢V
FHUFD GH ORV GHVSDFKRV TXH GHO FaV
SHG FRPR KDF®D LQWXLU HVH DQXQFLR
YLUDO TXH UHFRUUL" HO PXQGR HQ HO TXH
ILJXUDED XQD PHVD XQD VLOOD XQ RU
GHQDGRU \ XQ FDOHQGDULR YLUWXDO

(O PLVWHULR VH GHVYHODU¢ KR\ RIL
FLDOPHQWH OD HQWLGDG EODQFD KD FH
UUDGR XQ DFXHUGR FRQ +3 SDUD TXH OD
PXOWLQDFLRQDO WHFQRO JLFD VH FRQ
YLHUWD HQ XQR GH ORV SULQFLSDOHV SD
WURFLQDGRUHV GHO FOXE FRQ SUHVHQFLD
HQ OD FRWL]DGD FDPLVHWD 6HJ»Q DYDQ
]’ ODUFRQR GHVSOD]D D )O\ (PLUD
WHV TXH GH DFXHUGR DO FRQWUDWR TXH
VH UHQRY" \ TXH VHIXLU¢ YLIJHQWH
KDVWD DO PHQRV SDJD FHUFD GH

PLOORQHV SRU VHU SURWDJRQLVWD GH
OD HOC¢VWLFD GRQGH +3 ILJXUDU¢ HQ OD
PDQJD SRU XQ LPSRUWH TXH QR OOHJD
U®D DO GHVHPEROVR GH OD DHURO®QHD SH
UR V® EDWLU®D U2FRUGV HQ HO PHUFDGR HQ
VX FDWHJRU®D

(V XQ KLWR WDPEL2Q DO VHU OD SULPH
UD YH] TXH HO FRQMXQWR YHQGH HVD SDU
WH GH VX FDPLVHWD D XQD PDUFD 7DP
SRFR QXQFD KDE®D WHQLGR GRV SDWUR
FLQDGRUHV HQ OD FRWL]DGD SUHQGD HQ
XQ PDUFR OHJDO HQ HO TXH /D/LJD SHU
PLWHQ KDVWD FLQFR HVSDFLRV SXEOLFLWD
ULRV \ GRV P¢V HQ HO SDQWDO’'Q 3HUR
QR WRGRV ORV HTXISSRV KDFHQ XVR GH

HVH W®WXOR EDMR XQO sWiHRAD®&EDLH FRQQR LFIRQW UDWBCGFREQRYV (PLUDWHYV nw v w

VHQFLOOD FXBR@ARRPHQRYV
UHQ P¢V FDUR VH YHQGH HO HVSDFLR HQ

IRV %DOWLPRUH 2ULROHV SHUW

’PSXOVR D ORV $QJHORV GHVGH

SDUD HO QHJR RFEHQVWHL<

GHO %YHUQDE? RPSUD ORYV
/D FXHQWD GH UHVXOWDGRV|GH D
O0DGULG SUHVXPLU¢ GHO &EP@HV G H
FRQWUDWR FRQ +3 D ODV DV SH
OD LQDXJXUDFL'Q GHO QX E% g R U
6DQWLDJR %HUQDE2X TX ug
XQD P¢TXLQD ILQDQFLHUD /EL O O R Q H V
LQYHUVL ' Q WRWDO SDUD OD TXH HO FOXE
KD GLVSXHVWR GH ORV G R ¥ DRUAGIR G
TXH WHQ®D FRQFHGLGRV/BOMNRGALAH$QIHORYV SULC
PLOORQHV SDUD XQ SURMWPWRULR GH OD IUDQTXL
TXH KD VXSHUDGR XQD SDHOHRHD %DVHEDOO 0/%
\ XQD JXHUUD \ TXH GHYRGHHYLDADWLPRUH KD OOH
WRWDO QRUPDOLGDG D ODRKHMW.GRGBYD YHQGHUO!
HVWD WHPSRUDGD FR®DFL ' Q PD\RULWDULD D
ORV RMRV SXHVWRV HQ HIL OXQMW.DRSR RULJLQDULR
SDUD HO TXH HO FROWMR 'DYLG 0 5XEHQVWHL
EODQFR VH VLW»D FRPR IDYRUWAMARORQHVY GH G ODU|
SDUD GLVSXWDU OD JUDQPILQD®QHV GH HXURV /D
(QWUHWDQWR OD 1%$ \ OWREBDY®D VXMHWD D OD U
KDQ SXHVWR ORV RMRV HBEDHFL HYVBIHOLRRPLW?2 GH 'X
SDUD MXJDU SDUWLGRV GH®D OD DSUREDFL Q FRPS
WHPSRUDGD UHJXODU D ORVX$IURSLHWDULRY GH Ol
VXPDQ RWURYV JUDQGHV HYMHDQ/RM.JD QRUWHDPHULF
FRPR ORV FRQFLHUWRY 7DSXEHQMWHLQ XQD GH OL
LQDXJXUDU¢ HVD QXHYD HRDWXQDV GHO HVFHQDUL
PXVLFDO HQ HO FROLVHR EIODQFMHY FRIXQGDGRU G
0DQXHO &DUUDVFR /XLV GLURXS \ VH FRQYHUWLUG¢ +
.DURO * R $LWDQD VRQ RWRR&ROPMWBRRODGRU GH OR
DUWLVWDV TXH HVW¢Q DIR@M YEH TXH OD RSHUDFL®
HQWUDGDV SDUD FRQFLHSWRWH $GTXLULU¢ DO HT
DJHQGDGRY SDUD HVWH DORYV LQYHUVLRQLVWDYV
$URXJKHWL FRIXQGDGRU
[LPR HMHFXWLYR GH $UHV
PHQW OLWFKHOO *ROGVYV

XQD Y®D GH LQJUHVRVERXH BIGRIULHPH G B@ \VF R QWBRDWR @ H 10D BQ FORMB RV G2FDGDV FXDQGR $FXKIBHY ¥RVWKWERRGLUHF
FOXEV SDUD FRPSOHPQMQWDRYVRQUOY SDJR P®EDPREQGNLQJI GH FDWP LDV HMAIHV S RH VL PXB O R QHVHY Q&DGIMY *URXS &DC
IXHQWHV GH QHJRFLR FRPARIHW UIGHWHBPQRYV DO XPHWHRD VDRELTRHHO )& %DUFHORQD -U OH\HQGD GH ORV 2l
PLVLRQHV SRU WHOHYSRGURR® NV XABORWRWURFLDWDRAQRBAHFRQ X¥RENAXDQEGRIGH PLHPEUR GHO 6DO°'Q GH O
FL'Q GH ORV HVWDGLRDUHVYSEHRVYDOPGD) \WBPBDED RIHVXREXKDDHV TERMH MFOX D BB \WDUEQY WAB Q GFDAN /ODDNVTXKUW 6F|
HQ G®DV GH SDUWLGRGHRHUFKDQGMVKQD GBDOMNUFD HVWDGR XQ LREIHOALH) VRFURY NI G HHIDPERDHOMGH BB V% DOWLPF

&RQ HVWH FRQW UDWRHQWWH ¥ REGMX QIV@RFLDEH Q G HIIODP B Q R/Q GIOEUD U DIV2RI\Q HH®D [»WERO HHUORSHROGRQBHOD )DPD (
EODQFR FRQVROLGD VKX®ILSHHDMERHFRPRUEDWLQRVIRWHIRW XHD QG NWDPEYS® GGHRWOHRD HO PUNHQBORRRBHXQ HPSUH
FDPLVHWD P¢V FDUD GMQD»>WER®LEBXQ OD SDTXDESRD GWHIFS RUDGRHDAX BHEBS LICDWWRQ  GHILORIQWMORRER/ OLFKHOH .D
GLDO FRQ XQ YDORU MO W KSOBWVIRILFDBLW A HEH @DQN DISB DY WDDEDMNRRGI QLIMEG 364 $HXAJQD H QGHHOQWHUIRAL-RMWHRWURYV LQ
FKR GH PLOORQHVHQLQD@FWUBHRFHUFDGRBHRPFRERQVIRFAMX PLGARYWR PUDFLDY D 1LNH/ QD ADOHDXGRIORY KD
SULQFLSDOPHQWH SRWBHELED VFRED RKODVAPR UG IBEHOHY PRO®RR D FDPED@FGVWODORDRMVRIY PRQOUREVOVGEHORY 2ULROH
DEFXHUGR TXH VHOO FR)VHORDGHLGXSAQH 6 ERWXPHEWA GH PLOGIRQRV DRX GRS RUD G D (X B TWH B XPIRQ BHWHU $Q.
OD PD\RU DOLDQ]D GHO PtQRRMHEH/BBSHF\§RUDRG R SHLP 6D2DU D Q MIX VURFNHIG R\H FGRI) KPL UDMH Y "\ H R DA XE SR U PL
WURFLQLRV GH HTXLSRQW A XHRHVWDHO HJIID PR WHWY B QISR X IMQDD 00 HREFIKHNW WU BXMW\ T X H GCH QHOHN D-REK GIQKLMR GH !
JHQWH KDVWD FROD QAKIMPVYWRI WG BLW\ TXOIXHE BR GDWPDRRED (O VFWKEFPYW DFORI® MR DO LDQ |DF ARK@ G SR VLGHQWH
QXHYDV UHQRYDFLRQ H\WD/RWY G\HU BLH) QY F O DDALUHFEIFW ” QH G OO RHH@TXRI W00  BI@ 0DQ\ FRQ VHAWIAMD EHFLHQWHPHQW
HFRQ PLFRV OQR GHVWHOO B RD WD FALFARH U F LIDKCH VWSV BOLQV KGWRXWD UHLQ ®R G GHHO PLOORQRY GHMXUUHQGDPLE
PHQWH SHUR FRQRFLGRY DPWUMRGW\GHUH@®DWDRFRYLR PH UHPRQRWMD ERUDFRPE®2PDVL &DPGHQ <DUGYV

Expansion
DEPORTE YNEGOCIO

Directo




9LHUQHV IHEWHIRQVL Q

' 5(&7,926

&HUFDQ®D H LG HQWoL:
FODYHV GHSRUWis¥eD y

(675%$7(*,$/D DVHIXUDGRUD SULPD OD D@WIGFHEDW¥X VQD\F& B IH3R

9®FWRU &UHJBGR

(O GHSRUWH HV XQD GH ODV SLH]DV DQJX
ODUHV GHO SRVLFLRQDPLHQWR \ UHFRQR
FLPLHQWR GH PDUFD GH &DVHU HQ HO
PHUFDGR DVHJXUDGRU HVSD2RO 3DUD
HOOR OD ILOLDO GHO JUXSR VXL]R +HOYHWLD
UHFXUUH D DWOHWDV GH UHQRPEUH \ TXH
QR FXHQWDQ FRQ XQD H[WHQVD FDUWHUD
GH SDWURFLQDGRUHV HQ OD E»VTXHGD
GH IDYRUHFHU XQD DVRFLDFL Q U¢SLGD \
XQD IXHUWH YLQFXODFL Q FRQ OD HQVH2D
1RPEUHV FRPR ORV GHO H[MXJDGRU
GH OD 1%$ ODUF *DVRO R OD WHQLVWD

*DUEL2H 0XJXUX]D KDQ

IRUPDGR

SDUWH GH OD FDUWHUD GH HVYWUHOODVY GH OD
ILUPD GH VHIXURV TXH HQ ORV »OWLPRV
WLHPSRV KD UHFXUULGR DO FLFOLVPR \

DO HVTX® SDUD JDQDU WHUUHQR HQ OD
PHPRULD GHO DILFLRQDGR SHUR VLQ

GHMDU GH ODGR RWUDV GLVFLSOLQDV 3DUD
HOOR OD FRPSD2®D GHGLFD D SDWURFL

QLR HQWUH HO \ HO

GH VX SUH

VXSXHVWR GH PCUNHWLQJ U%XVFDPRYV

HO SRVLFLRQDPLHQWR GH PDUFD FRQ
DOJR GLVWLQWR JUDFLDV D OD DQWLFLSD
FL'Q 4XH GRQGH HVWHPRYV QR HVW?2

PX\ PDQFKDGR FRQ PXFKDV FRP

SD2®DV 1R QRV JXVWD HO PXOWLORJR
QRV JXVWD GLIHUHQFLDUQRVU H[SOLFD D
(;3%$16,”1 'DYLG ODUW®QH] 5R

GLOOD UHVSRQVDEOHRGHLE BWIDLRFL GIRRYH\FDPSH Q GM (PHOHQAHAEDMDBRU GHSRUWLYR GH &DVHU QRFHU OD SRVLEOH OOHJ
5HGHY 6RFLDOHYV GH &DVHU

U+HPRV DFRPSD2DGR GXUDQWH ORV

»OWLPRV FLQFR D2RV
WD D (VSD2D 7DPEL2C
FRQ HVWH GHSRUWH
DO H[FRENHBREU®JIX F
QRV D\XGD D YLQFXOI
DFRPSD2DU D ORV LQ
SUHVHQFLD QRV DSRL
WRGRV ORV SXQWRV
GH SDVD OD FRPSHWL
W®QH]

2WURV GHSRUWHYV
$GHP¢V OD DVHJIXUDC(
:L=LQN &HQWHU HQ t
FXHQWD FRQ SUHVHQ
WHULRU FRPR HQ HO |
PDGULOH2?2R HQ WRGH
U7DPEL2Q DSR\DPRV [
TXH2RV FRPR HO FU'T

QXA YOG UL G

(O KLSRWaWLFR ILFKDMH (
FDPSH Q PXQGLDO GH )
+DPLOWRQ OHUFHGHV SR
UL D SDUWLU GH LPSOI
D SDUWLU GHO SU'[LPR D2
2RO &DUORYV 6DLQ] GHMDL
WDU SDUD OD HVFXGHU®D
+DPLOWRQ GH D2RV
PLHQWUDV QR VHD RILFLC
RWUR DQXQFLR HV SLORW
GHV KDVWD ILQDOHV GH
TXH FRQ XQD RSFL'Q GH V
SXaV GH HVWD WHPSRUDG
DSDUWH GHO GH W®WXOF
SDUWH FRQ HO DOHP¢Q
6FKXPDFKHU® ORV U2FRU
ULFRV GH YLFWRULDV
HQ OD FDWHJRU®D UH
6DLQ] GH D2RV FRQ G
WRULDV \  SRGLRV HQ O
FRQWUDWR HQ YLJRU FR
KDVWD ILQDOHV GH HVWD
SRU OR TXH WHQLHQGR
TXH OD SDVDGD VHPDQD \
OD UHQRYDFL Q GH VX DF
SD2HUR HO PRQHJDVFR
/HFOHUF VL ILQDOPHQWH
RILFLDO HO ILFKDMH WL
FRQVHFXHQFLD OD VDOLG
PD GHO SLORWR HVSD2RO
)XHQWHYV SU'[LPDV DO W
SLORWR PDGULOH2R DGPL

PLOWRQ D )HUUDUL VLQ F
GHVPHQWLU QLQJXQD KI

S°'OL]DV GD UHVXOWDGPMWFHQFU2GROQRWEWHR GH 6

UOL FHUFDQ®D HV XQ DY H BMBE YR BE v pae s arov L Eouy e Hv w1

PLQ@3H PDUFDV UHFRQRF

EGDYIHCHERQILUPDUVH |

-RDTXLP 6DODULFK HV OD JUDQQR/BEMBDWRO GAOASWXBOSD2DGH 0ODUW®GH] +DPLOWRQ SRU )HUUD!

SXHVWR ORJUDGR HQ OD SUXHED @GO BROTHIRHE GHIGDHER SD G
*DUPLVFK 3DUWHQNLUFKHQ $OHRMBQ LWH\HQ®D W D GRYEHORP H

OD HVFEXGHU®D 6WDNH )
EHU OD SURSLD OHUFHGIH

XQ YDU'Q HVSD2RO HQ D2RV BRBUEKLWM )HO @HIRPEDSDUWH GHO *UXSIHOUWOQFHMAQMHTXLSR DFW’
2FKRD DFDEDUD RFWDYR OD FRPPIEQBDG DHIPSXMWDADFIRP SURPHWLGR FRQ DR E RGHGROQV R
/HQJJULHV UOL FHUFDQ®D PHPRDADBW URYQDRA®BIVDGHOVYQYLHUQR &DVHU WDPEL20O DSR\D

HPEDMDGRU GH &DVHU (O HVTXL®BRUED WP o Wi FDDOSDVDGD WHP
DVHIJXUDGRUD U6LHPSUH KH YLB®BVDGEDWHID EFRYDUGHIDRDTXLP 6DODUL
FDUD DO S»EOLFR 9LYLU HO FRIQYWIH @& HXP DRIRGIRMORIIEHY FDPSH Q GH
QHJRFLR HQ V® OH JXVWD HO WHWDMWRNHRI® ODVY SHERMBRIQBYLNQD GH HVODO
FOLHQWHV R HQ UHGHV VRFLDXOWVY SRGHW DSRUWRBHIQQBPI®IV$SOSLQD HQ
$GHP¢V GH &DVHU FXHQWD FRGHY DSRMR CHPBPIEKHHYR_.PDIJHQ \ HPEDM
PDWHULDO FRPR 5RVVLJQRO \®GIHVO®@DL YDV DJFER G GHIERIXHIXUDGRUD

SRFRV TXH SXHGR YLYLU GHO KHWID® FEPROGHSRUW(W WD HRUJXOOR IRUPL
SUREOHPD HV TXH OD QLHYH VIORHRGMWHQFRPR X/ RKIDEFEL@LD (VWEQ YLQ

FLDOLGDG HQ FUHFLP L. i¢wviv v nir vy oo WLD TXH VLHPSUH KD 5
PLWH D WUDYaV GH QXHVWUD 'LYLVL'Q GH FRPSHWLGRUHV GH OB
$VHVRU®D )LQDQFLHUD DFFHGHU D XQ VHIXQGR D2R \ ORV I1UX)

VHIJPHQWR GH DOWR IB&HD WXWFHBRRVRERL FRPRIDODQGHWM SRHQWDV OM DXKGDE® HOGHWD U URE
FRU D?DGH HO GLUHFWHYRWERO GHO PLVPR/ IQRWPHERB DQAWDR VRPRY GXHIRVRD HQL HICH Q \

3RU RWUR ODGR &DDRWLY\RS RQ VR DG UL & HRUMH G HB N D(®D O O RARPIS RO VBRW D@D WR W .
WUHV HTXLSRV GH ED ®PRQBHRY WRS H®R STR\F D S BQW DH Y MMLEWGI I GD @ XG H DG H AFXH GH B @ X\ MR ¥HI®DJ WERPHRWBUDWR FRQ )H
MD GH 0¢ODJD HO %DWOHMO=QHDRRIR GHOD JHQWH\D R (GWH G R URIRL B DFORDQU IOAK YHQWD G H

oD

'V

R

KDVWD ILQDOHV GH HVWD WHPSI|
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/IDV SHO®FXODV - G
SDUD GHVDUUROOL D

&5($7,9,'$'(0 FLQHDVWD *LXVHSSH 7RUQ ¥R UM MB O HFFUR QI GO HE JVRQL

,OYDUR 32UH] 6DGHUGD
1R H[ILVWH OD ILOPRWHFD SHUIHFWD &D

GD FXDO KD LGR FRQVWUX\HQGR OD VX\D
SURSLD D OR ODUJI;g GH WRGQD XQD YLGD O H O L ¢ D E U Ll
DTXHOOD SHO®FXOD TXH YLR FRQ VXV SD
GUHV GH SHTXH2R HO FLQH GH YHUDOQR Fx D UWR K RV
GH VX SXHEOR XQD FLWD URP¢QWLFD OD
SULPHUD YH] TXHQOOHYR D VXVQKLMRV DO O X M R H Q O D

FLQH R DTXHOOD FLQWD TXH GHWHVW" \
SRU OD TXH WXYR TXH VDOLUVH GH OD vDOD
7RGDV VHDQ R QR EXHQDV SHO®FXODV
KDQ FROQWULEXLGR D VX GHVDUUROOR SHU
VRQDO $0 PHQRV HVR HV OR TXH SLHQVD
*LXVHSSH 7TRUQDWRUH F20OHEUH GLUHF
WRU LWDOLDQR GH FLQH UHFRQRFLGR SRU
ILOPHV GH &IDQWPD GD UWXHG L

OHOL¢ +RWHOV ,QWHUQDWLRC
DQXQFLDGR OD DSHUWXUD H(
GH VX SULPHU KRWHO OHOL¢
&ROOHFWLRQ HQ 0DGULG &D
$UWHV HV HO UHVXOWDGR GF
WUDQVIRUPDFL Q GHO DQWLJ
O0DGULG $WRFKD $IILOLDWHG

VR 0DO©®QD RD PHMRU OHOL¢ HQ HO %DUULR GH OD

RIHUWD FRQWDU¢ FRQ KDELWDFLR(
(O FLQHDVWD VLFLOLDQR GH D2RV KD UHVWDXUDQWH WHDWUR ELE

UHFRSLODGR HQ XQ OLEURSCED (LB RWGHED3 (48 ('$6 &”02 (1)5(17%$56( $ 81 ',/(0$ XQD VDOD GH FLQH SDUD

TXH KXELHVH GHVHDGRUEHGHP FXDQBR LD WLHQH XQD EUELROMWSEXHEHUDPDEHU F'PR VH FRPSRUMNBHMRRGIQVAEVLYDGDV XQ
HUD MRYHQ SDUD HVWLPXDO U Q/RRIPRDIQWRQLR 5LFFL TXHXWH WPX'HEZHDHQVH XQ WHUULEOH GLQAMRMHUIR¥WSBMDUGLQDGR FRQ
QDFL'Q \ FUHDWLYLG D GXRQWDUEH RVMOPWRVXYEDQR GH PLVHUPXRKG®HEKRY @ D0 YQ GDVHQ HO LRWHUQPGIRY DWD &R I X@RVSY V&L QL
ORUHV IXQGDPHQWDOH®DSHVSHWXQMLGB FRQVHIXLU W UDHWDRRX(YQ XD /BBWD RWURV HURKQD VDOYDFL'Q 6LQ HPEDU
SURIHVLRQDO \ SULYDGG®SH %b MR GIOWVE BB/ XQRKHFKR DSDUHQWH REKQIMH HBDR@ @HIXJLR VHIXUR

HQ XQD  )UDQFLED
SHO®FXODV FRQ ODV VE H RQYHLHUWH PR DOJR LPSRUWD@WRSDLER & RUHYRMDBDHPDQHV GXUDQ 6 |
\RULEURV & ¥RUMDWRUHULX¥HSSH 7TRUQDWRUH HQ UHODFL " XBUXQ@DOE®GCQD® GRQGH OD DPLVWng:IO%QWHﬁNEEB u[,l_l

ODWD FX¢OHV VRQ VXV RPSDMVEUYGEEEORWY SDUD HQWH ®EH UDPQ HIHRD DHDEODRHP@RWDO SDUD I Q\/@Um D(SJDHKKRH
SDUD DSUHQGHU D DFHBEWDQLDORG)XHHBVULILGD SRU 9L WRVGRYHRY LIG B GF® FXPOTXLHU HVBHQDU H ARRQIRF H D
GDGEO +RPEUH ISGIHIDQIVEH
/\QFK FRQRFHU ODV SURSLDV KHULGDV ([WUHPDGXU
GH QXHVWUD KLYDWBULD UHFLHQWH
GD HD BHGEREHUWR %HQLJQL R UH (ODERUDGD FRQ FDEHFHUR G
FRUGDU OD LPSRUWDQFLD TXH VLJXH WH \ SDSDGD GH FHUGR LE2ULFR
QLHQGR OD IRUPDFL'Q DFDG2PLFD HQ VREUDVDGD GH 6H2RU®R GH
QXHVWUDV YLGDV LQGHSHQGLHQWHPHQ ORQWDQHUD ILUPD O®GHU H(
WH GH QXHVW D XE BE ORV SURGXFWRV GH '"HQRPLQDFL
SRHWDV OGHWBWRWU :HLU U6L 2ULJHQ '"HKHVD GH ([WUHPDG!
WRGDY®D H[LVWLHUD XQ \R GH GRFH D2RV VH SUHVHQWD HQ XQ QXHYR I
\ VL WXYLHVH D DOJXLHQ TXH PH GLHUD TXH IDFLOLWD VX FRQVXPR \
XQD OLVWD GH SHO®FXODV SDUD YHU FRQVHUYDFL Q GH VXV
PH SDUHFHU®D HO PHMRU UHJDOR GHO FDUDFWHU®VWLFDV HXUR
PXQGRU H[SOLFD HO GLUHFWRU 3DUD UHDO]DU VX VDERU VH
U/D VHOHFFL'Q SURSXHVWD HQ HVWH WDPEL2QDHF®RQ XQ ERWH
OLEUR LQFOX\H W®WXORV PX\ LQWHUHVDQ GH SHUODV GH PLHO GH &DYL
WHV TXH VRQ OD KLVWRULD \ HO SUHVHQWH HXURV D WUDY2V GH VX Z

GHO FLQH (O JUDQ YDORU GH HVWD OLVWD
UHVLGH HQ VX YDULHGDG \ VX XQLGDG

KD\ SHO®FXODV PX\ GLVWLQWDV HQWUH V®
SRU HO WRQR GH OD QDﬁAlB(L?EzlL'((B(ZSR(B"ODV (1 9862 6,(035( 0(',2 //(12 7HQHU LPSD

aSRFDV HQ TXH HVW¢Q\DRUXLA@WR\GB¥XL2Q GHVHR VHU" £R® GBRKRVPHGLR YDF®R R PHGLR OHIQ GI,H,ID@ (!_' [W H l
SRU HO OHQJXDMH HQ HIXIPQHGHYWDB QEDRQT XH IXHUD \R" xREWOREVGH (RRSHVLPLVWD x)RUUH PS'd X

WDGDV +D\ REUDV PX\ BRAWDYVWHWUBMKRYG QRV LPSXOVD DJRUYDUQRROX QW FDIWD D TXLHQ HVSA(EI;EH @HIIXHS UHF
UR WDPEL2Q ILOPHV P¢WLQ QWOMIXRW (D UHFRQRFHU QXH V VDXV GHH B/IXV/L B DIEBIW XUDV SXHGDQ ]

D2DGH 7RUQDWRUH (Q KDFEUEWMRY SOGEHV FRQ HOODV SHUR SMWPELEeED YR SMMBEQVWUX\HV WX SURSLD

PRV HQFRQWUDU FOC¢VLGRYDXFK BB SXQFD SDUD HQFRQWUDHIOQRHEV&® NR]K¥QD JUDQ LQVSLUDFERPXMHMDGT BH ODAULG KD
OHV RRPRXHQR HO GHR \HHSOOPPMRRUQDWRUH UHVSHFWR D G- RWDW DO IV GWDQWIDOELHQ D ORHGWBKHYD\GRRQ&RGDQ HO 3UH
6HUJLR (ORQUHDMH GFH&KDKL SRRWDJRQL]” SRELQ :LOOLDPV HMX QWRWR (E&BODU¢ SRU V® V’ OR U0 DGOLBWD LG W Q RV VOD
+D\DR OL\D(ONWIDRR GH 2FDZNH \ TXH 3HWHU :HLU GLULJL" HOWDOLDQR HQ VX QXHYR OLEUR LQWHUQDFLRQDOL]DFL'Q GH
9LFWRU )OHPLQJ (Q FDGD FLQWD HO GL FRPSD2®D HVSHFLDOL]DGD HC
UHFWRU LWDOLDQR UHSDVD D WUDY2V GH EROOHU®D (Q &RGDQ FUF
UXQD VHULH GH ILFKD®LEHGINLSDDY (G HOLGR H PRELMRI\D S Q R WL HADHXQIY EY DRFRPRR WK@K R M X Q&S (U WXP HE)RVMROGHD H[SRUWLE
ORU \ HO VHQWLGR GNHWGD REUDPR\ SXHQV FR QAOXAB \H OV R G WY V WDODMWDROD DXARSHX & R BHRIW IX¥ XQD GH ODV SULPHUDV
SXHGH DSRUWDU DO HREBPWIGRDOUWU$QSMRGR DGTXLHUDQ FR OOLOBRQULVH .GRIJGRP HPSUHVDV GHO VHFWRU HQ H
UR LQFLWDU D ORV OHFRFRPHM PWRNVVDXQROD BHIROYND IDH\HYDORYBIGHUYRQEHOOR GIW YO YUDYFLD $FWXDOPHQWH C
OD LPDJLQDFL ' Q GH GR PDYHUBKP&V /R LPSRUW DQWHE HVHTRGR HPUDONVIDB®MBQORDFE&H OBWRRBREMRY GH HVWD HPSUH)
SURGXFWLYD (VSHURHDXH QHRGE®RVORLE UR W RRWLGPGD Q) ©PHRODP RIR ZEN %X RDY /& HV QO DGPDBULOH2D OOHJDQ D WRGRYV
LQWHUHVDGRYV GLVIUXWHQ HG! ©RDWD] GHORHFQR W BIW WX R X-0H BL Q H DVWR K U H.Q KD L SBRDH)) RERQWLQHQWHY GHVWDFDQGH
FXODV SHUR WDPEL2@® O XH) WHH O L HIQQVDL® \ DD VADCSHDFRL D MG VWD TXX IGHWE H LDI SXWE B \ S U FERDEGRUWHDPHULFDQR
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(O ULHVJR GH G
HV X O PD\RU
VXSHUYLYLHQW!

(ISDQVIODGULG

(O F¢CQFHU HV OD HQIHUPHGDG TXH WLH
QH XQD PD\RU SUHYDOHQFLD GH s&U
GLGD GH WUDEDMR \D TXH HO ULHVJR GH
HVWDU HQ GHVHPSOHR HV XQ PD

\RU HQ VXSHUYLYLHQWHY GH F¢QFHU

SVWH KD VLGR HO WHPD HQ HO TXH OD

&DUORV 2FD2D GH 5HDO 0DGULG BYUHMUGHRQIRP SIHG@ROGDG (GLW RGH®WISDEDR(BHUHL )
&DQL )HUQC¢QGH] SUHVLGHQWD GHRO BHVYEG HRXDUGR BO/MHE D %ODVLWH@W&QWQ%&; %F;(g&(VKSDDTF\))((I)-laL&GRI;QgVRUQDHJ'O

OHGLD -DYLHU %DUGDM® &(2 GHHMWRUIDPHIGID CLHFWRUWHQHHO G DE&H OV \G BIHBABF D HQO HO '®D 0XQGLDO GHO &CQFHU
TXH VH FHOHEUD HO GH IHEUHUR HQ

(O YDORU GH ORV. PHGLRV

L
$(&& \ GH OD )XQGDFL'Q &LHQW®ILFD

HO QXHYR RUGHQ@ PXOQG1D (

QL XQ GLDJQ V¥ M DFet QO BIHL. D HV OD sL
TXH HVWDEDQ DVDODAHLER@RY HHQPXQMDQ®H GH OD $(

-251%$'$& PR SURWHJHU D ORYV PHQRuHVR@J\Naw@,@g@;@@@%gﬁbh@,@%%@ﬁ@@SRURYR,

HUDQ WUDEDMDGRUHXG KRR ¥XHOWDGRMN GH FD

([SDQVDTGULG OR UQHFHVDULR TXH GR GNHMWDRGRE\HO B\DSH G GH ORWPOIRRRY GHWREGRPR VIDEFHQO OBV VX SH LU
&DQL )HUQE¢QGH] S U HMIHGHHWD GO VB FW RRER P X B QFDHFQ ORMQ WD O I XSU KR PXSEHBALBR SHJR AP PEL2QHWPU RV
&RPLVL Q 1DFLRQDO GR¢PWD OHHIKDGERDG MXGRGLEDRUPDRALRQ \ OD GEHHARIMR WHFFIXDQGR KDQ WHQLGR LQ
\ OD &RPSHWHQFLD &WHQ KO UWOBPRU VRFIGHOORY WRQQRH\O DFRRRRDRDROIWEYV BXDQBR KDQ VHQWLGR

D\HU GXUDQWH OD D SWR WBXUD R/H POII) RRIHYDL. @ LRHUADEY  DRQIRHUQY X WERERMR JGH ADUQG R KDIF HY MEHE\R WIQPISR UD O H V
GD GH 8WHPDYDRRWHG & PRV/BHSURWHFFL Q GH DDRVQREHGRUHWX SD UWAHH QYU & UGIVQ GSHURW H VIR RSHARGRGRFBH OBV PLVP]
GLRV GH FRPXQLFDFL QRNWQFRQFQKHQR BUW R G R VAW HBX Q\8 X DAMR 20 XPR) NB QWEGRL S D UWGIHDE BV IHYQD HWHP HHG/IG KD FH
GHQ WHFQRO JLFR P X Q/®IFD® GFH UXRCHLVWR P RBR BEWBQUWKQBXIJHQWH UBHA&FH\RHQFXD @R KBIQRW H@IFE R GMHRD SXHGDQ
\ HPSUHY®BDSHO GH JOMDDQMHQLPXMW LD HV GLIVMWADE SHURKID ODV JUWRLOR M\HG ABRDRREH WKHHIQQV R Q@RVIMUKDFL Q HF
WXFLRQDO GH OD &10&XHIQWIRG BY R HFV W D PFRONV D WH.GIHP\S / RFFHL D O H V. WRDIO UH UIXFLIDGA. DY OMHQMRY Y X KPMUDGERH 'H K
FL'Q GH ORV PHQRUHVS Y@ WMNWHU FRQWRY H | HRRQRY D&VHPQDP®LVI UW DODR W HMR UHD VHADMOR GB SHQQDUAHGIFE SURYRFD XQ
WR DILUP  TXH UHO »QWEPRW U URYWVQOWHAHGBR SR UDGRDEYHFHQWUH HOQ® RVYSIFDV MOHOHEHQPVFEHMWY R GH ODV IDPLC

\ HYWH LQLFLR GH XQDNVA\LY/ PDV UHJODV GIERQKN OR\ RED. WG DV UPIDV HE MOUIGFRWRVE X B G V. RAHDF ¢ Q F HHIX UHRY/

FDGR VLQ GXGD SRUGRY RIFOP RBWREHD OT X$IOERPSQWRGH@ B @ H\U VH HQFXHQWUD HQ (G D BPOIMBERRIIEG OD WDV
HQ WRUQR DO DFFHVRVERWRY PRIQRGD/ ALV PD PRGQEGBE LD FRQW DGR PR W WUDGXFHGHQ@FLD GKMVWD HQIHUPH
FRQWHQLGRV TXH SXHRIDMQLPD |8 BVEW \DL & M Q WIH G- O DWRLLWEQWHQD GHFERQWEW HVHJ 5& QG D WK'S H3HQ Y2HEQ IFILDY [$OD QW H L
GHVDUUROOR I®VLFR HPRERRQMR® ] QOH]UR UPHWXY WHIERBGDV HQ O DWRIWIR KBHOSOUWWAIHU GBVDI® RS K IRY ORV SU’[LP
QDO R PRUDOU WDULD GH (VWDGR GH FIHSIHFR PXQWRDHF RRVURV SIROLH@QHYDQMR PD KOHRHY ISGGE LlGHR FRQHU HO

JHUQE¢QGH] DERJ™ SR QHW MWQIEMHHRHNU X F W G DV FIIR W BEN ®RHWQ LRO&BHMDGR HO WUDEDMRP B\H \Q$HFVVG B DEHW @R FXE
ODV PLVPDV UHJODV STLOD WRHBLR\R QR 7TUCHY E RRW PEIFLHE WRIU JHQHU D8 UPH GREO BV GB ORG SPFLKQWHY FRPR (
FRPSLWHQ HQ HO VHFWROU G H Y L QGRIF'Q IHE G QED DIGD(GXWRULDO GHO GH OD Q PLQLY IHQ HOPWHMEE FEQFHU

La mejor INFORMACION, primero en &pansi(')n

No se pierda nuestros suplementos

Lunes: Expansion Start Up Jueves: Economia Digital
Mar te s: Expansion Juridico Viernes: Casasy Edtilo de Vida
Mié rcoles: Expansion Fiscal Expansion del Inversor

Economia Sostenible  Fin de semana: | Lideres & Tendencias
(sdbados y domin gos) Expansiény Empleo
Todo lo que cuenta, estéa aqui
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(GXFDFL'Q XQD (O IUDJRU GH ORV WUL
UHVSRQVDELOLGDHEIh $AWBRY. " Q FRQWUD

DPLJRV 2EVHUY2 SHUSOHMR F'PR XQR
GH ORV KLMRV RFKR D?2RV GH HGDG OH®D VLQ GHVHVSHUDGR GH ORV WUDFRMNMRUHYV (
CHYDQWDU OD FDEH]D DEVRUWR HO OD WUDPD SRO®WLFDV GH OD QXHYD 5RPD DVH(

GDQWLGDFJ'RO TXH IXHUD /HV IHOLFLW \ (VWUDVEXUJR FRQ ODV TXH VH H

SDUHFL" XQD SDLVDMH DEDVWHFLPLHQWR GH WRGD QXHVW!L

IUHVFR $0JR EC¢VLFR IX ULD KDFLD ORV QXHYRV JUDQHURV C

HVGH TXH HO LQIROPHFXOWKBD OHHU OR HVWDPRV SHUGLHQGR QDFLRQDOHV YDFL¢QGRQRV GH WRG
SH]” D SXEOLFDUVMHPHWOULDPHQWH DUHFH TXH GHVGH KDFH DODXDPON GRFDSDUWP HWIMR GHSHQGHU
(VSD2D KD REWHQLGRWRAWSIDBARHY HMHP SO D UidP PH DOHOQY¢QGRQRYV HQ X|@ BLRRFHWR FRQ FOWHERR FULWHDLRV (
VXV SHRUHV UHVXOWDG@RVHIRPWDRBRPYRVREWH OD WILEEIRO LIGRDIBR Q R FH P R V\ OMX\H GIGFRHOQXWIRR QW IBW @ H TXH GHSH

SD2ROHV KDQ EDMDGR GRF IQRBRWWRY IBQGUHV \HRDBHEOR @R @OHVWUD H[DFWDIORVYVBRQWHDEWR PGB QWY HEH UHYD(
PDWHP¢WLFDV FRQ UHORBPDF D @ B H GKEELVQRYV VILYRWR SRHUUKDILQFD XVR DXQTXH @MCHN WIRVDVHRHD ®® WGRVIWRRII KD\D D
SDVDGD \ UHWURFHG H®HWIXHW \S KA W K\ MRV €O0LIORJIBALRYWLFIPRXHUDQ E¢VLFRDHG QBWH UXW\R URISQVYDQL FEBM HHW X QD
FRPSUHQVL Q OHFWRUD H PRIV LIDM AN EWKH K HF KPP PIHHI PLDQKOQBHU FRQVHQVR HQRT ¥ \WR Y GHHFOWR 7 XSRWVWDPRYV KDE
GHOLFDGDV H LPSRUWDPRGRVDDBEDRR PHWDHHVFH YR VHFHSYRD SRWRWLFD UD XVPMOQEWHRLIWDLBRF¥L Q GH ODV FD

ULDV FLHUWDPHQWH Q&N UG MALDWD YD QDGR YW & A DUHHIW WP A\QYFN QDGHUR OHQ HO KLSRW2WLFR FDVR GH TXH
SRU QDGD $ QDGLH VRGOVHRHGRWBPSRI HV S DWRHEERW HYRVXKDEHYDQWHYV GH QEXHWR\QLRP & D DOH WIDQGWDW SX V L2U D

FR TXH FDVL WRGRYV ORO/DSDRFMXUDXM RWWR D FWIRAL G DGX QGR\ERQR DPBHP DU HHY GLFF KR GHRRIF FHP §X @RUF RDOFDP SR HV S
UDQ VXV UHVXOWDGRVVYRR DVRPRLERIUHRIH Q W/ \P K¢ DIHNRR/VHEHED VDU O VEDWE N UG DHRMWM QDR \H GW D 2R) K@D VXS XFH
6LQJDSXU 7DLZDQ \ -DS@XBOCFL EKDEH]UX SUROH V¥VKIWKKRR \H O:@RAW D HQW R QFRIVO H] D LTOX B RURHIDW R WHGXIF LUQ DEDQG
$VXQWR FDSLWDO SDUD QP WRFHME B SOHRVFRPRHFIQMDRM GEINRQ QDGRYV D FD P EXBUHQD(\G3RAP QRDK®N QRQGRQ HFRVL
SHUDQ]DGD TXH PLUD DMHMWXER®H REYLBEHQ P YXBVVEOR »QMBFQ"'DUPD SDUD VRED RYLLYH®D H\WQ WD REDBWDFR @G DS WD
VL'Q (V OR TXH QRV MXIDHPR W HPOINWHIAH X@' 6@ QR+DR G UWHF RGMHRWHY HQ OD KLVWRUIYH GHIODDKOPDXH. @XE HWRUD DJUL
HVWXGLR HQ SURIXQGLEDRE SAXNR FWH ONMMIXUDQ GRIVTKXHOBLWY GRVDFLRQHY HQWHUDV VXFXP
WR D GDU XQRV WUD]RWHWRSHUDIVFGBIEHEDV SDUDEWQ HGDVEH FDPELRY FOLP¢WLFRV GH ORV TXH

/D UD®] GHO SUREOHPD QR VH DUUHJOD HV GLI®FLO WHQHU OD GLPHQVL Q FRPSDUDWL

KDEODQGR VLPSOHPH@WWRIH GIRGVDFL’ Q YD FRQ OD DFWXDO )XHURQ E¢VLFDPHQWH
SUHVXSXHVWDULD \ GH2@WPH WRHGB D@D SDUHYWDX®DXH(PWRI@FHY OD IDOWD GH WHFQRORJ®D
QRV SRU FODVH 2MDO & DN@W DR GFD QIERHQPF XD GGR D+GMRE ®QBJDHY SXHVWD DGDSWDGD D ODV

ERV IUHQWHV TXHGDUDFNRD YHR@WOGE S X0 GR F6 H QXXWSH\) ¥RYFXQVWDQFLDV KRGULFDV SURYRF®

EOHPD /D UD®] HV P¢V SRBSGHWHDFBBEUBR \ DPHQDPDGHRD ED WIF G@DGH XQD DJULFXOWXUD FD

FR FRQ XQD REYLHGDGV LUK KDQ WG PFPHU DO GLSBFWRUGBHWOGFR PRBHR D XQD SREODFL’Q

FL'Q GH FDOLGDG VLQ $SQRPHYRRFY IOWEDRQFD GRFAEH@WDW.O® FRDSD] GH SURGXFLU FXOWX
GLQDULRV SUHSDUDGRYV OH VLQR DO KLMR TXWW®HX FLHQFLD \ WHFQRORJ®D HQ HO VHQR

HQDPRUDGRV/ B SRXEUHYV F®ED QRWDV WDG@GH BBGLRXOWXUD XUEDQD TXH HVW¢ HQ HO FHQ

SURIHVL Q <%(PI (QWDGRV GH:UHV /D LGHD GMURX®IR ODV JUDQGHV FLYLOL]DFLRQHV SHUR
|,6§é

PLVPR FROHJ FHO X/LGDG HO UHVSHWRWIL DRV VX SRVLELOLGDG GH H[LVWHQFLD
IHUHQFLD HQ 8’%:\%9 Q LH-E%GHVDSEQJHHNW DJULFXOWXUD

VH \ RWUD S HYWLFR FF?@[?&% Bu GH GRA® REXUUL” HQ $QNJRU OD FLXGDG KL
DELVPDO HQ VRFWRH[LIHQWH-RY FDXVDQGRGAUOXYBIMFD OD JUDQ FXOWXUD GH ORV MHPHUHYV

GHO SURIHVRU TXH WH GD2RV HQ HO GHYDWSRVLELOLGDG GH ERPEHDU DJXDV

DVLIQHQ $0JXQRV GH\ORUGRAQDQXNORFLD \ MDXMHEWXEHVOADW $UDQ ODJR UHODWLYDPHQWH

DSUHQVL Q SRU ORV QYMHFHRVOKRUSBRBOSY QR VIS ORLPRQHP RV]RBIHYDSDUHFHU HQ OD VHOYD

GHO PDHVWUR TXH OHVDW®RY HQ R XHRVH WV HDQORH SHRUGER UGN HXQR SURORQJDGD VHTX®D

FDPELR RWURV SHUGLHURRRWM D PDEBR D ®HD VR Q VWK XP$DGL DBDU GH EHEHU \ FRPHU D VX

IDPR\PDWUBRDVOD SDVEL®IQWHD IDPLOLDU FDVHSBREGDRBLFLR/ WA MWXSXVR XQ UHWUDVR GH VL

FODULGDG FRQ TXH VHWXEB\WL R [SIQAMDURE® $DGD IORY AXP BORGWRBDUROOR GH OD UHJL'Q < HVR

HVWH UHVSHFWR OHV UBGRPLOWIGHRD AR QWIEGWKU DAL @R TXH RR\ TXH HQWHQGHU VRPHWHUVH

UD BHGLQDU\ FKLOGUH @ RHPMUDHRW GHQBPQRUPH DDODWWDGRIBBYHQHFHVLGDG TXH LPSRQH OD

WHDF&XWXWRUD 0DUYWD@&RIDXODWLQDPHQWH ERFRUD GRFFRVIGHLILFD OD GHVDSDULFL ' Q GH

IXQG" :HVW 6LGH 3UHSPDRWRD\LEFKRROUVLEOH GDLBUHMERRNOBOKN HV OR YHUGDGHUDPHQWH

LQ &KLFDJR HQ €, HPRGLARMMMWLEBB DGR ODJBROMW XSRUGKB @GN FLYLOL]DFRIQ QO LRMVDMAXQUER HVWRQVRDXLU OD V

VX 2[LWR" &LW¢QGROD O{KWHBD GFROQWBD DPRR GOIOF AMDIULR STHD KD YLGD \G HDOUWR HOHWRU HQ SIDJD VREMWEB YQYLU FR

\ GHWHUPLQDFL ' Q 5HVEEDGEHRGRED X|PERY D TR PHGILR¥RLGDG GHSHQGLHQWHYV

YRFDFL Q PDUDYLOOR \HI UREB\DHLRAD HIQ VDFEMW LW X G BINURX \DU R UQLFFDGDPHQWH KR\, G WWHBRQHPLIRV HOHLQL MUHWL D S OD QLI
DOXPQRV FRQ XQD PLUDGIVWURYLE YHXQHV FUHKHR® RRQDHYABMBDURD SDUD WD PAM UFMOHEIWGER DACD W DLRGE!IUR A © WRIEX F W X U D
ULRVD VLQ SUHMXLFLRYH UTHYFCE D LG GRXWWUDFR QL @ LVBHQ AR QXFWIR Q HU HID \URBIWV J RDQQ H F MAULDS BIGY GOIL MRALW H Q L E L
OHQWRYV RFXOWRV YLVERWYLLPSGRLMYQ SR W HDX FKRAHEW UHDORNVEERWDGHV TXUWLHAROP FILIQEWO DG BV WV QRXENVAVQUHDFRQ
FLDO TXH WRGDY®D QRKDI® RHPBLE LR \WEBARILLUPKHMXWIRWRSHRARQ PLFD FRPRQVRFIDFQ Q GHHR FDRPWR FIDVIWSRU T X H
FLH 1LQJXQD I'UPXOD RMXQRDS FED EHWSXHVWD DFRYWXP HXHQGER OBV SWDFL Q FRRVLWWEHD § LTPSOGHPFHOQWL M/ Bl GLBIP HG L R
FRUD]'Q /DV GRV EDUUWDXQSPIMRHFEY P RVQTXH UDPHSOWILAD R GHLODV QXHYDV QXPWHIFIDRQRV FLXOGDERQRN TXH OR
ODV TXH WRGR SURIH VRO WRQWHY \WRH FIRFAL H QW R AXMIGX DN] VREUH WRGR HFRQEXLF®N KV XB RQHD® B OG BIHWVWDEOHFH
SURPHWLGR VH GHEH HRHUF IGDPDUYQ/BE ERFHV FAR® GRPRHIMORGRGUL HQ P»O\WLBRWYQR AMVLIRROH \K ®QUHLORXH VRFL
XQD ODGR PXFKD H[LJARKFLOHV GLWSHSDL,JXDODSDN IDEDREGMOO HEOD®GD \ GHVDSRDERKQ Q GHLQEBWWAD FEWILYLGDG D.
QD OD H[FHOHQFLD H\D4Q GH PISWRWGHFRRMWR \FLVQRUFXOWX DD RH OD O L EHUWDX® M¥HLVRRRQKY G \DRSHESDR G XFWR\

$ULVW WHOHV \ SRU RMPR PEFKR FOHWR LPSREMD VWD BHQHFHVLGDG URV SD®VHV SURPRYLHQGR GH IDF\
HPSDW®D 6L IDOWD GHPRQD YA BRDY GRV K& X F D FAR B DGHD  XAFXDMGRY GHVSX2V GEHKDEHDW HFRHORD MABVWURK (V XQ
PHQVLRQHV HO DOXPQW YHQMYH GHVLVWH GR WRGD VX SURGXFFL Q DJURDO KPBDQRXBIWMDL TO GRIREWHF M VL QR

VH GLOXLU¢ HQ OD SDQ G/ARYOBRERIMWHHYED WD G RV LB BD GiaP KR D 2R HO UHRWG IS HDRWL Y QEDIMRY \ DODQ
€6ROXFLRQDGR HO WHPWDU IEEB VEREBVDERY PHUHHGI XIFRBLDDQS\RFR GH KDFHUV IS GIRSWB 0 QRVRQR SWREBH M@ JQLILFD
OLGDG H[FOXVLYD GH GO\RVFFRPRMF¥RBEUHWR \ DOWRW[HIGWHLEE GHMDQGR DO/ LPRHXWR GLR P D QIRD VAICH QB DR MM FR G
DEVROXWR &RPSUHQWRGRVHFWRHDRHEY SDGQRV NQXVQPUSGRBHIGD KDPEUXQODDTRUHDWURLGD®2RRQ PHVXUD \ S
IUDQFR H LPSDUDEOH GHIPCADWL EBIYV GH HIY WL~ Q G3HY $.XPW HFRQ HXF IPSHULR HQ GRRFRPLISRMWHLN @ H/ D XHHKD\ FRVDV GH

WUD2DU" (Q XQD VRFLHGRGHOREUBIBVWALPKR UHTXXBBHDGH PDUDKWIRYRP®D D O ISRHHYWIDQGIDU | R B XVQD RM B DAQWHQJIDPF
ODGD GLVSHUVD DGLFWIDXPQG®GYICO HRHODGDFFLPXHYY WHBRUWGHFDGHQFLD FRPRDAQ I XGH SRIBHPBXYVOVHR'SHP LU \ VHQ
ODV UHGHV VRFLDOHV DEMLMRQDIEW WDWBQEHD SURYIMWDM BHORVYQIRO GH ODF EHY2AEYLL]DFH QWHRWRQR HOWRVRLHQH XQ
OHHU FRQ DWHQFL Q ®®WLGEWW PR QRWMP\D D KDEFBIE TEKWALHQKQ FDORI) SUR G XE L WDWHO R J %D HPBQILP YIQURR CNVEND UDWR T
LQROYLGDEOHV FRVLGEDSDRMLRYOD W DAQAVXWRVRAGEQPIED D OD GHVDSDULFL'Q R DO VIRBE WPt HOWRiowRY \ VRVWH
ULD" +DFH XQDV VHPDQDV YLVLW?2 DUKIORRU HQ ,(6((VWDPRV YLHQGR HQ WRGD (XURSD FFQPBQHQHu@Igm@RXW'QRpD GH 0
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/IDV SURWHVWDV GH ORV DJULFXOWRUHV VRQ HO VRQWRPD
GH TXH DOJR QR IXQFLRQD HQ OD PDQHUD HQ OD TXH
KHPRV HVWUXFWXUDGR OD FRQYLYHQFLD HXURSHD

IRV DJULFXOWRUHYV JUEOR S IBELOLEREr (0 ¢

PDW»UJLFRV D ODV QXHYDYV

VREUH ODV FDGHQDV GH VX
ORV YDORUHYV o ey

PDWHULD GH (6* TXH GHEF

FRPELQDFL'Q HQWUH HOOD
HXURSHRYV R Qe
RULJHQ GH ELHQHV \ VHUYL

GHVGH SD®VHV H[WUDHXUR:

SRU PHGLD (XURSD (VSD2D LQFOXLGD 5HFLSURFLGDG LPSRVLEOH
QR GHEHQ VHU LQWHUSUHWDGDV GH IRUPD /R FLHUWR HV TXH HQ OD ¢
Y] EXUGDPHQWH UHGXFWLYD SXHV QR VH VHU FDVL LPSRVLEOH DVHJ;
¥ WUDWD VLPSOHPHQWH GH GLQHUR GH UHFLSURFLGDG HQ HO F
1R HV XQD JXHUUD HQWUH SURWHFFLR H[WUDFRPXQLWDULR GH OFR
QLVPR \ OLEUH PHUFDGR (O UHFKD]R D TXH VH OHV LPSRQHQ R GH
D PDQHUD HQ OD TXBI BIDWMHUFRKL Q GH ORV DFXHUGRV FRQ VHFWRU SULPDULR FRPXQL)
/PDQR LQWHUDFW»DHFRORNRUHQWRHWYD =HODQGD WLHQHQ SHO OR VRSRUWD WRGR /D
QR \ VDFD SURYHFXRDGEDWRWH WGEH O JLFD \ XQ DOFDQFH TXH FD QR (Q HVWH HVFHQDULF
FXUVRV QDWXUDOHV GALYBROLHE@GN GNOXBMVR HVSHF®ILFR \ FRQ FDU OD EDODQ]D \ HPSH]DU
EXHQD PHGLGD SDUD AYBWRDUDVOPQIQMHBVWDFLRQHY GH ORV GH SULRUL]DFL'Q GH ORV YI
UHDO GH HYROXFL Q GBIJODFXRPM.RIGHE VRQ HO VRQWRPD HYLGHQWH WeQ HQ MXHJR
(Q HYWH VHQWLGR O®HSDXHQDOXLREORDXQFLRQD HQ OD PDQHUD $0JXQRV FUHHPRV ILUPHP
D OR ODUJR GH ODV G#H® ®DV TXHFKHO RN W VKDUXFWXUDGR QXHV OD XUJHQWH QHFHVLGDG 0O
WUDWDGR GH UHJXODWJB GRISMURMBFKD HXURSHD D OD TXH SRU HQ VLPSOH LQHOXFWDELOL
PLHQWR DJU®FROD FRPDHULWMMD UQR GPWHORY UHQXQFLDU SRU SHUDU HO PHGLRDPELHQWHF
WDQGR DFRPSDVDU DPLBLVRRDWDHPGRY UD]RQHV SURSLFLDU XQD DOLPHQWD
WUHV GLVWLQWRY FULWHULRV HQ SULQFLSLR VDQD SRVLEOH D WUDYaV
GLI®FLOHV GH FDVDU /H®WRV K& H OB R \F DXS ROH SULPDULR TXH YD\D UHGXFL
SDUWR HTXLWDWLYR $WRRBRWWRKQREDGRIQRY TXHGD RWUD RS WLFDPHQWH HO XVR GH SH
SURGXFWLYDV LQWHURIDYQ TWQDODSEHWXFBRQVLGHUDU OD IRUPD PRQDV \ TX®PLFRV YDULDGR
PRGHUDGD DO OLEUH REUFDGRHIOREDIL\Q (XURSHD SURPXO 3DUD FRQVHJIXLU HVWRYV |
XQD PDUFDGD WHQGHRFRIMURDY¥ML@PROXFL'Q GH FRQWLQXL GHEHPRV DSR\DU D OD SURC
UDJULFXOWXUD YHU GDG \ FRQ XQ WUDEDMR PXQLWDULD TXH VH DMXVW

GHU HFR FRPSDWEt ————— GHRBEOLWLVWBUQR DQWHV 6H SUR ———— FRQVXPLGRUSHQGDGDV HQ EHQHILFLR G
EOH FRQ XQ(®SPHWMRVODGRUVSDWR FOR crRxsHoWwomY 'HEHPRV DSR\DUcBDQRDFRPXQEMXIBDLGRDQRY GH VX VDOXC
PHGLRDPELRWRMLIDU SRGHWHM) PRUDO FRDEEWQLQWHOFGKXFFL Q HXDRSHXH FRPSQD@QHIWD
GHFUHRDHDMMD XPDW»UJLFRY D QOBWOL]DERGCHEXURST XBAX@YH DMXVWHXR OBDSRUWD QW HWREDEOH TXH HVWR FF
WLV PXWO@ERM\HY VREUH FDEHEDBYDV OVIMRYGRHXQM KRV SHQ VDG BWU D2DGUEROBRWL]DFL'Q R XQ IUHQF
SRO®WLFDV U M DPSRV \ GH OPRXBRFDGR URGXWWRIURQHV GH SURGXFWRYV |
VH KDQ OOHY%%I‘yglFIﬁD%LVWUI{DZDV JDQDGMMDWMQWI?IB(?IE@{N'I:_IFLR e W%@QJDPR@R{QGMLQLFL'Q VRQ GLI®F
ER FRQ OD JDQDGHU®D ORV SHTXH2RADGRRXQRV SULQFL WRQFHV TXH WORMHFEMRLY HQ FXDQWR D
\ VX HFRVLVWHPD GH WXAWRQHVDTXH VH HQ\WHRND QSFSUL DG RUHEY TXH. ¥ B Q LRU RSQ RWXGRHD \GXURWDL Y\DV KX B LQFOX\HQ W

/D 8( KD LGR SRU WINQWHR DXNVQFLBEIUD QW QG HWRALGIKBD G H Y R O XOFALHRSQMIB®R ¥ R FE DIH U L BIRRGWHIDQ GW LYMWPRI QO DV FRC
VLIQLILFDWLYDPHQWH/B@®IRQ FXQRSHD/ RFMQMIN BHQWDELOL]DGWHO DO R YUS B XQRMLSU B W BRSO H D GRIUGIR VGW UIDIEWD M D
QHXUCOJLFRV GH XQ ARHDWILEHQMGD EXYR¥LDODT XBIQDRS HYEHR & HE®! Q) MIHODA/H UXB M. @RHFW DRQW %X Q OPWHD WHR QR HV DC
UD®FHV SURGXFWLYDWG®FRQ@WORVRH @ XTL\QX XPL ’W U B SRR GPHHG LTROHED @V B& WD SIBIY R O KHUF HO HEWMEO ISXBIV FXD O™
UDOHV UDGLFDQ SUHFPXRBHRQ WH GIHP N & WMHE F FQGR MFRUPWN B VW U LLRYODA HEO 8 DA B \AD & 6 8 VE UXD DRBPISWHNVLRRPORED O |
WRU SULPDULR DO PHQB\KRQDEGHQHY WDEOHEHRB ®RVFEUQW HU IRV RENRDWRYFPD HQWUH O R\RWURGXFWRREVWMBQRH K
WH GH VXV (VWDGRV PSHPEGRVHV GH VX DFWLW\VBG UHJRONGRXHSERVRALHRNGHQVGBKMXURSBRR OR TXH GHEH SULPD!

/R KD KHFKR VLQ KDEWN DQYWEBVWRREWL Q FIRHIF 65 WW LEDXWIR SHIR @06 LV B O X 6k 6 GAHF [H [ L JSHOFR. WV EN Q B LMODMALWD LQH Y
WUXLGR XQD V' OLGD (XQRBHDEHGORY GH X RPBOH D LWORYQFR @ M B D G DEDGQE H \OMUROLIRPHWWYR YVSHU TXDGBLELHNUHQFLDO Vi
GDGDQRV D WUDY2V GHLR®E D GUEREDB VHRXW B §iH BV DF W QDY BVWRIE FDF O R\D 6 WG DGOR) AW HQ EHQRM FIIROBHHWRGHUOQFLSLR
PRUDO VKON IKXELHVHQXDFILRIQHY TXH OOHJIXHW DE¥DNR AN FIRPXEFLWGDGDY HIMRADGHI ¢ P RIXBIRR GHMH IKMMKQRQ D OD D
GR XQD PHMRU FRPSWHR YR RLXRWGDQRYV FEHQ WRLG WRURS DO RV G RPXHHWRYURURFGXW WQ HDGIW W IHYQ\8 B Q GDGRRBRID D Ol
HQGH XQD SUREDEOH RUFHHBOWOTE X QDGHRQI VY FFRWQ SHVWRQGBIHEIXUVUDQ PR HPLYPRLW IHFRSRHQVQBOMKMVWHLE A SHYWHQHFH
PHGLGDV DGRSWDGDVDHQ IORYD G/MHMHYREEGIHYD XERID 8 B @R B SO KEQIG GHR QRNVDOR. F/HHQIWRNG H BIHVGD.QWHW B DD BYL Q (XU
HQWRUQRYV DJU®FRODG D GDQEREHUHQL HQF LD X0Q0DRHBRIOKXRI GGID DSWIRGHXF WRGHRDH[SRUWDGRUHV H[WUDHX

/DV SURWHVWDV TXHGYWQR PRIWD GGR P X ELBIQ WLHYL WM URO KD P X UKBWIRVL YR FTRUDN FHHBDFH \ FRQ TX?2 $ERJDGR
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Expansion —+.
\ Unidad Editorial
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N
(',725%
',5(&725%$$1% , 3(5('$ 8QLGDG (GLWRULDO ,QIRUPDFL'Q (FRQ'PLFD 6/ 8
$YHQLGD GH 6DQ /XLV 0DGULG
', 5(&725(6 $'-81726DQXHO GHO 3R]JR ,2DNL *DUD\ 7THO®IRQR GH FRQWDFWR
6XEGLUHMBRIR % LKWRIXQR OO RPGIDILRVRRORHVSRQVDO HRRIQURLA REEGDE W R U HWD \WH IV $\X VR $'0,1,675%'25(6
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\ OLJXHO ,QJHO 3DWL2R /DXUD 0»JLFD
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',)86,"1 &21752/$'$ 325 '"HS'VLWR /HJDO 0 ,661 0DGULG k7RGRV ORV GHUHFKRAWHMHFAMRIYYQGRV 6HPDQD ,&35,0( %(50217 ,035(6,"1718Q )D[
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a S a S HIFOXVLYR EDUUL

y eStllo de Vlda SHWLUR XQ GLVWULWR

YDULDGR HQ P¢[LPRYV
KLVW ULFRV

GH IHEUHUR GH

$1'$/8&7$9,9,(1'$6 (1 /26 &$6&26 +,67"5,8&26 '( /$6 &$8,MHE,"1

HVRURYV GH(

(VHQFLD GH 6#DAMDSDODFLR GRQGH 6HYLOO I5 HROMH ENING H W GG BHXHIRYR O

6RQLD 0GH¥MDOOD 6 X SULYLOHJLDGWR SDUD XVR SURKIVRDFRPRVEDXDDFLRQHV L

9LYLU HQ ORV FDVFRV KL %{IQB%' %Wg{q QDUORYV DO DOUXLOHMDRXO®B VM EPBRK HURHQ F
QGDOXF H PX\ FRGLFLDGIB\H SEHQUID BRFRROP &DOOHV D

QY (G
(VWRV FaQWULFE'%S’ch\gL Bl: DO DOFDDFH \6W QP)SH @H ¥R VROR QDRMRWIDY NQEROWBRYV \ EDOF

RIUHFHQ D VXV FLRMVZSLF(EJW HRN WD D HIE L FLRQDOIORUHV VRQ KDELWXDOHV
UX ULTXHID SDVg Py ARER BRAR FRe Vot y ?F?RL z?cf%v SAVEET fdtivwoy suamumy soamomy erwh

XQD JUDQ RIHUVWPBx@HOHR/FL D YHQWD FX\D SULYLOHJLD GHV HQ ODV TXH VH UBMOLEAMQKADM WRGDDPRGHUQD
GD VLWXDFL'Q SURSRUFLRQD XQ LQFRP FDGD HVTXLQD HQ HGLILFLRV PXFKDV
SDUDEOH YDORU D2DGLGR YHFHVY FHQWHQDULRYV DXQTXH 30RPBVWD S¢JLQD !
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OLYLHQGD\

HQ HO FRUD]'Q GH OD K

'HVGH FDVDV SDODFLR KDVWD
DPSOLRVY G»SOH[ ORV FDVFRV
KLVW ULFRV GH ODV RFKR
FDSLWDOHYVY DQGDOX]DVY DOEHUJDQ
XQD LPSRUWDQWH RIHUWD
UHVLGHQFLDO

9LHQH GH OD S¢JLQD

/RV EDUULRV GH ORV FDVFRV KLVW ULFRV
GH ODV RFKR FDSLWDOHV GH SURYLQFLD
SURSRUFLRQDQ XQ HVWLOR GH YLGD »QLFR
TXH FRPELQD OD SUR[LPLGDG D PRQX
PHQWRV HPEOHP¢WLFRV PXVHRV WHD
WURV \ FHQWURY FXOWXUDOHV FRQ OD P¢V
DPSOLD RIHUWD GH WLHQGDV ERXWLTXH
UHVWDXUDQWHVY GH FRFLQD WUDGLFLRQDO \
EDUHV GH WDSHR DGHP¢V GHO UHVWR GH
ORV VHUYLFLRV QHFHVDULRV SDUD OD YLGD
GLDULD FRPR HVFXHODV VXSHUPHUFD

GRV FHQWURY GH VDOXG R WUDQVSRUWH S»
EOLFR 6RQ DGHP¢V ORV HVSDFLRV SUR
SLFLRV GHVGH ORV TXH GLVIUXWDU \ VX
PHUJLUVH HQ ODV IHVWLYLGDGHV WUDGLFLR
QDOHV SURSLDV GH FDGD FLXGDG

3RU HVR ODV FDVDV ARUFHRD@EREY HQR HIYGHD\Y GH/ QV F ‘:t I-R’V
ORFDOL]DFLRQHV VLVERDGLY AVMQAVDE FHXALUWR [\7[3}1 PE\&V%@ H\@d"%x
> L

FLRV SDWULPRQLDOH\&D\SER [OYWHRGRHEYV HO

8Q G»SOH[ »QLFR HQ HO
FDVFR DQWLJXR VHYLOOD
,QPXHEOH TXH YHQGH 6HY
6RWKHE\@V ,QWHUQDWLRQG
VLWXDGR HQ XQD FDVD SD
GHO VLJOR ;9, TXH IXH OC
UHVLGHQFLD GHO 'XTXH G
,JXLODV FRQ XQDV H[FOX\
JRQDV FRPXQHV TXH VH
WUDGXFHQ HQ WUHV KHUP
SDWLRV \ XQD SLVFLQD HC
DJRWHD FRQ YLVWDV D OD
\ OD *LUDOGD &RQ XQD
VXSHUILFLH FRQVWUXLGD
PHWURYV FXDGUDGRV OD Y
RIUHFH XQD GLVWULEXFL"
IXQFLRQDO FRQ FXDWUR
GRUPLWRULRV \ WUHV ED?
HQWUH VXV FDOLGDGHV G
VXV YHQWDQDV \ SXHUWD\
PDGHUD QREOH ORV VXHC
PCUPRO \ EDUUR FRFLGR \
ED2RV UHYHVWLGRYV HQ P¢
WUDYHUWLQR \ HVWXFR
HXURV

RGR SRU GLVWUWLVERVDLAOVEERAW IFPRQDU

JXQGD SHRDIFBAWNFRQ
WUR FXDGUQ G VROWR/ X$HHODYV FDSL

FDQWR RIUHFHQ PXFKRREOGH FXCHYP@RU GHO PHVOUW EXHGOTER WKEGW IR0 YW RDAD (VWH WREY KYDFGLRY G SRUWDC

VLPSOH UHVLGHQFLD SHROQ WRYVRURWXPRV QF
SUHJQDGRV GH OD H\PHHQALID DQBQWX]D ORV E&&g@étppﬁDS&UWﬁ

TXH IRUMDURQ QXPHURVRVGHXBOE EGRY LDVNOR
ODUJR GH ORV VLJORV (Q HO FDVR GH 0¢ODJD GH OD TXH WDP

RV HO PHWUR\RAXDGLUERERDV X@2DODQ WDP
QGH VH ORFD@RUXGHVWDRFBRBDWRRQXPHQ
OODV GH OXMR DO DORFQID @ RO NQIHAQ GH D IX H
EDUULDGDV FRQ PD\RU IVHGWQDT B\H YV XSHHSUH DD PHG

$VLPLVPR SDUD TXLEQHY OD/WBQDQRUD KDFH XQ DQ¢OLVLV SRUGH OD FLXGDG FRPR &H®DDBGBRORY &DUBW GH IRUP

WHUHVDGRV HQ LQYHUWLU HQ XQD SURSLH

GDG FRQ SRWHQFLDO GH DOTXLOHU WXU®VWL

FR WDPEL2Q RIUHFHQ XQD RSRUWXQLGDG

OXFUDWLYD HVSHFLDOPHQWH WUDV OD UHFX

SHUDFL Q SRVSDQGHPLD G HOHQWXH DV®PIR &DWHGUDO \ HO

HQ OD FRPXQLGDG OR T30k DPLRDGUWMHRSDO GH 0¢0DJID

XQD GHPDQGD FRQVWDQWHWRGHHBOBMRH YHQGH *LOPDU

PLHQWR HQ ODV JRQDV P¢VLMROMEBLLARVSOHQR FRUD]'Q GHO

FRQYLHUWH D HVWRV LQPXHE®HR K WQRFR GH OD FDSLWDO

LQYHUVL Q UHQWDEOH P D®DUIR28O0PHRSDHERY SODQWDV GH

KHFKR SDUD GDU UHVSXHVW®L D FHARWIR QXWUXLGR D ILQDOHV GH

YD WHQGHQFLD GH DORM DPLEGEWRD BN\ KDFLHQGR

FRQVROLGDGD HQ OD UHMYVTXLQD \¥®WI1GH EDOFRQHV D OD

$QGDOXF®D DFDED GH DSUsRBEDD XQQOXH/ WDV GLUHFWDV D OD

YR GHFUHWR SDUD UHJX Qi DADR) DWW ¥ L\ HIDG BYWUDGD SULQFLSDO

WXU®VWLFDV TXH SURSLEUHDOD XQWHRBDARAY 6H WUDWD GH GRV

SURIHVLRQDOL]DFL Q HQIO@QFDRFWIHYL@WGDOHV XQLGDV HQWUH V®
3RU WRGR OR DQWHULR & F X SSIROUSTRX M QHDQVX SHUILFLH WRWDO

QXPHURVDV RFDVLRQHV VH PR QDWDX GED MR PHWURV

\DV DUTXLWHFW QLFDV »QLFDAXDBRQGRY FRQ FLQFR

WXDOL]DFLRQHV TXH JDUIRUW LYRY IHRY FRQHQFXHQWUD HQ XQ

IRUW \ OD IXQFLRQDOLGDG GHQFRHMRPXEOH HVWDGR GH

EOH D OD DOWXUD GHO VLJIRKR)VHUORA SIUHVROR H[KLEH

FLRV GH ODV YLYLHQGDV ARQWHQWOHVQGHVSVUDKFHUD FDOLGDG

¢UHDV VXHOHQ GHVWDFDU HQWRLKD GMRRMHWP &H HXURV

HOHYDGRV GH OD FDSLWDO (Q HO FDVR GH

6HYLOOD VHJI»Q HO »OWLPR LQIRUPH GH
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*UDQ FDVD SDODFLR HQ HO
FHQWUR GH +XHOYD
(OHSKDQW 5HDO (VWDWH YHQGH
HVWD YLYLHQGD HQ HO FRUD]'Q
GH OD FDSLWDO RQXEHQVH
IUHQWH D OD ,JOHVLD GH /D
&RQFHSFL'Q 'HVWDFDQ VXV
WHFKRY DERYHGDGRV VXHORV
KLGU¢XOLFRV GH JUDQ YDORU
SXHUWDV LQWHULRUHV GH
PDGHUD FRQ WUDJDOX] XQ
KHUPRVR SDWLR \ XQD
LQPHQVD DJRWHD +D VXIULGR
GLYHUVDV UHIRUPDV OD »OWLPD
KDFH VROR XQRV D2RV SHUR OD
P¢V LPSRUWDQWH \ TXH OH
RWRUJD VX VLQJXODULGDG IXH OD

&DVD VH2RULDO HQ SOHQR FDVFR KLVW ULFR GH &¢GL] OOHYDGD D FDER SRU HO
(QJHO 9-ONHUV SUHVHQWD HQWD UWEDALGIH FD G LAHIQ RLG 8 SUHVWLJLRVR DUTXLWHFWR
HQ HO FDVFR KLVW ULFR [ESRPRW PFHRYVURR/P & HOO X3IOMHVEeE SHUWHQHFLHQWH DO PRYLPLHQWR
$ODPHGD FRQ YLVWDV D GR @\DWBRLGR G X @5 VX[ERDIGBPI UDFLRQDOLVWD -RV2 0DU®D
PHWURV FXDGUDGRV HVWD FBNDEXQLWPGOLKD FMRROVBIORE 32UH] &DUDVD ®OD YHQWD SRU
HVHQFLD RULJLQDO D WUDMID GH WWHTF RRVXG D R KOG G X HXUR@GR

GHWDOOHYVY DFWXDOHV FRQUHEBOIHQ WHRIWFD@H G BEHHVX BRYV

5HVSLUDQGR HO DOPD
GH 6HYLOOD

&KDOHW DGRVDGR GH
PHWURY FXDGUDGRYV H
GH ORV EDUULRV P¢V
HPEOHPE¢WLFRV GH OD
FDSLWDO KLVSDOHQVH
&UX] MXQWR D OD &DW
FRQ PDJQ®ILFDV YLVWI
2IUHFH WRGDV ODV
FRPRGLGDGHV GH XQD
YLYLHQGD PRGHUQD S
PDQWHQLHQGR OD HVH
GH OD FLXGDG JUDFLD)\
WUDGLFLRQDOHV YHQW
WHFKRY GH PDGHUD 3F
WUHV SODQWDV P¢V D]

&RQ SLVFLQD SULYDGD HQ OD FDSLWDO KLVSDOHQVH VREUHVDOLHQGR HQ Ol
9LYLHQGD UHIRUPDGD D SDURR® GBIVXP¢FRIFW B W K PRIGGIUGERY HQ XQ SDWLR W®SLFR VHY
PDWHULDOHV H LQVWD O D FERRIH\L RHG! X GIH G HF FKDPW UFRH @ R UBHHW IXO O D FRQ VXHORV GH P¢UPR
7LHQH FXDWUR SODQWDV OPHWURY BSXDLEHDBRHEDWBRUQRDD \ XQD IXHQWH FHQWUDO
XQD »OWLPD GHVFXELHUWDDGH[TXRMUWWR W HXHDDD ERQIB LVE L Q D 9HQGH *LOPDU SRU

8Q SDWLR LQWHULRU RFX$SMWH JRXMH G R QVBBIDR UFRRD X QD | X HXURV

&RPHUFLDOL]D 6HYLOOH 6RWKREO®R QHW HAH) BWUWRWYDO 5HDO W\

([FOXVLYR ¢WLFR G»SOH[ HQ HO FRUD]'Q GH 0¢ODJD
9LYLHQGD TXH FRPHUFLDOHI® XQJHGL I 19F DR KKWY W UWK®D GBI O FF
FDSLWDO FRVWDVROH2D |10 H@WH 6IRE BB \KHFD G/HKG BDILFXH FRQ\
GH PHWURV FXDGUDGRV WBXS®HODVQE XMW BONV LFPRDY BLAFR K
\ WUHV ED2RV FXHQWD WD REGHQI & RIQO XIFF I3 0B | DQGWXIBO D @W D
GLVSRQH GH XQ DPSOLR \ WR{OBIBRRG ¥ DID X® DG HYIBQ! W B UTUCH D F
LQPHMRUDEOHYV YLVWDV GHQOWD CBIRRPGIGR QHYDGH. KEDBV (Q Y

8Q KRJDU HVSDFLRVR HQ OD FLXGDG GH *UDQDGD

(Q OD H[FOXVLYD \ FAQWUDKD XRQ@DGEHOOD KEOPMKHFERPRIM 8¢V SULYLOHJLDGDYV
GH OD FDSLWDO JUDQDGLQ®HVH PARWYRYWXD GVWDRYLFREQWDXLGRYV

FRQ VHLV KDELWDFLRQHVR FROHY\IG WR WD BIMQ¥QDH G LIKREIDY \ SRUWHUR
I®VLFR SDUD PD\RU VHJXULGHGWHAR R R WIUGDGXEH/ DRYXOWWILGDGHY GHVWDFD
XQ OXPLQRVR VDO’ Q FRPHGRRQGHFFHHRWVL RK\Q B XYDEWDIERVGH  PHWURYV
,QFOX\H XQD SOD]D GH JD RV F DRD M\ DY MR-EHFOULENO®N 6 L
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-XQWR D OD 3XHUWD GH $OF
(VWD SURSLHGDG GH PH
FXDGUDGRV HVW¢ VLWXDGE
HGLILFLR FO¢VLFR HQ HO EI
-HU ' QLPRV OD ]JRQD P¢V FD
GLVWULWR GH 5HWLUR 7RW
UHIRUPDGD FXHQWD FRQ W
DPSOLRYV VDORQHV HQ ORV
GHVWDFDQ ORV VXHORV GH
QDWXUDO \ VXV EDOFRQHV |
DO FHQWUR GH OD FDSLWDC
WLHQH XQ FRPHGRU FRQ OD
LQWHJUDGD \ HTXLSDGD FR(
HOHFWURGRPaVWLFRV GH D
ODYDGHUR LQGHSHQGLHQW
WUDVWHUR /D SDUWH P¢V S
OD YLYLHQGD GLVSRQH GH
GRUPLWRULRV FRQ VXV UHV
ED2RV \ XQ DVHR H[WUD SDU
LQYLWDGRYV /D FRPHUFLDO!
6RWKHE\@V \ HYW¢ D OD YH(
PLOORQHV GH HXURV

0,;,026 +,67"5,&26(/ 0(752 &8%$'5%$'2 (1 (67( ',675,72 52=$ /26 8526

OHWLUR RHYV

P¢V DOO¢ GH OD VHOHFWD ]R

(VWH GLVWULWR WRPD VX QRPEUH
GHO IDPRVR SDUTXH PDGULOHZ2R
DOUHGHGRU GHO FXDO VH
UHSDUWHQ VXV VHLV EDUULRV
TXH GLVSRQHQ GH XQD RIHUWD
LQPRELOLDULD PX\ YDULDGD

%HDWUL] $PIGIRVEG
5HWLUR HV XQD GH ODV JRQDV GH PRGD
GH OD FDSLWDO U/DV RSHUDFLRQHV KDQ
FUHFLGR XQ GH PHGLD HQ HO GLVWUL
WR HQ U DVHJIXUD ,U” 7VLRSRXORX
GLUHFWRUD GH (QJHO 9:-ONHUV HQ HVWD
¢CUHD GH 0ODGULG

-HU'QLPRV HV HORBDAJULR P¢V
GLVWULWR \ XQR GH VXV SXQWRV IXHUWHV
UHVLGH VLQ GXGD HQ VX F2QWULFD XEL
FDFL'Q MXQWR D OXJDUHV HPEOHP¢WLFRYV

&RQ YLVWDV D ORV -HU ' QLP
(Q HYWD UHVLGHQFLD GH

FXDGUDGRY GHVWDFD VX V
TXH VH SXHGH GLVIUXWDU C
PDQR D WUDYaV GH VXV WU
EDOFRQHV GH OD DUTXLWH
J'WLFD GH OD LJOHVLD GH ¢
-HU ' QLPRV $GHP¢V WLHQH
FRPHGRU LQGHSHQGLHQWH
FRFLQD FRQ LVOD FHQWUDC
GH GHVFDQVR KD\ FXDWUR

GRUPLWRULRV WRGRV FRQ
VXLWH \ XQR GH HOORV FR(¢
DPSOLR YHVWLGRU (O DVHF
YLVLWDV HO FXDUWR GH OI
JRQD GH VHUYLFLR FRPSOH\
GLVWULEXFL Q GH OD YLYLF
6RWKHE\@V YHQGH HVWH LQ
SRU PLOORQHV GH HXURV

GH OD FLXGDG FRPR &$E6FADEY GRQXNV HR S UFHFW RDEEHGHM SBDPXHEGH O LW LHER QL@ RAD HF [E LBV O KR\RVXHXELHURQ
GHO 3UDGR R HO -DUGIDQ %MW ¢ QL FRH$URY HOU PRI\WD®DPOI FD \ DO KIHD \WXRVEGHR ODDPESEQGY RV HPERY © PV BFDURQ Ua|
WR VH D2DGH OD DUTXGWHFRVXUD GOCNQFDXW BB BIHWIS HFLDED PH Q W\ U DQ M HUL R V HRAGWH QLEMQWOHN O BV L Q FLIBOWRY HO
VH2RULDO SUHVHQWH FDUPXFRRVORHPHWR U \8 XDGBHIYUKQ RO B Y CCOD U HFG-HXGARH HWHG(H8® D, W DI GIJ DE&KR. QUHY ¥R FLIUDV GH ,G
HGLILFLRVY U6LHPSUHPHARDOQVWEDHY HO FRVR 056 M QR GHOGRY 3 MOADREPAHGHD OTXLHQHY LWIRVWIRGSWH MDEHU TX
PHGH 5HWLUR SRU H[FSIOMRRYFIRH RREHUFLD ®PL]VW BBEWAIDREGRHQWR -HVDYVUOD UODPADOBD KRQEREALSH]DGIR FDPELD PXF
WLHQGR PX\ GH FHUFD6RRK 5EWRROH Y RWIF D O0HE $@IPYVWDPEEXQ H W MWD BHYSHUWWWHD BQ 5 HADIULR® V/DVRW.YRMQ VH PX
DSXQWD 7VLRSRXORX \O\BYHEWD\SRQ H\HW GR YR IHUBY GRY VXV SDNFRRY PXVFDIEWDRNV S RUR U VXL B OLHQMMAS\O LD T X|
WD JRQD VH KDQ HOHYDGRHMURVHQ HO (Q HO GLVWULWR GH BR® ISLF RWOGHR PSUB RUP L WHRXULLRRY HFBUFEIBWUR FXD(
»OWLPR D2R VHJ»Q ODWMHUWRIEHUTQYHPRY QR B\ROMNPGLRY DR HV HOQRD\BRO ISXDPLA YHRIGHSGHGID W IDXGRE HXURV
QHMD (QJHO 9-ONHUW DDVX ADID/OWIVHPD VORYV BQRQIBRVROHV GRVODYV REHWIB LRAHYWHRQGH OTRG HRPQ® QGIDXKRD  P¢V TXH
GHPDQGDGDV VRQ OD\BAMWRWWRQQFLGHD HQ TXHJEY]BOHYOMQA P RKIHFIKRRI AN HEMLODU HQ MNQWH RS LWMMEHVFRY PYDPHQW
GHO SDUTXH GHO 5HWYHRXQGR BRHUWR RN VRPRELWDIWRLBR B LMX HPEDOHRR XBD ®GRRUD PYN S§DIURQTXH GXQRV XQ



\
ounvory meqrsmovAASAS

vy estilo de vida

,WLFR G»SOH[ HQ OD (VWUHOOD

(VWH LQPXHEOH GH REUD QXHDPD PRHPDX$DUWH GHO 5HVLGHQ
VLWXDGR HQ OD FDOOH $VWURQHXTDOLYRSREBWRUHVTXHUGR
GH PHWURV FXDGUDGRV DFRPDWUR/ KREDWDFLRQHV 'HVW
FRPXQHV FRQ JLPQDVLR V DFRPO®R VRO FRPXQLWDULR MDUG®
SLVFLQD SDUD QL2RV \ DAXORARVGISERWW LD SCGHO \ SLVW
9HQGH *UXSR ,PRODB@MYV GH HXURV

&RQ MDUG®Q \ SLVFLQD HQ 1L2R -HV»V

5HKDELOLWDFL Q HQ ,EL]D
(VWH SLVR FRQ WHUUDI]D \ .
VXSHUILFLH GH PHWURV
FXDGUDGRV KD VLGR WRWD
UHPRGHODGR 7LHQH XQD F
DELHUWD DO VDO ' Q FRPHGR
GRUPLWRULRV WRGRV FRQ
VXLWH \ XQ DVHR SDUD OD)\
/D SURSLHGDG TXH VH YHQ
DPXHEODGD HVW¢ HQ OD T
SODQWD \ WLHQH RULHQWD|
$GHP¢V FXHQWD FRQ WUDV
SXHUWD GH VHUYLFLR LQGH
8QR GH ORV SULQFLSDOHV I
GH HVWH LQPXHEOH HV VX >
\D TXH HO HGLILFLR VH HQF
PHWURY GHO SDUTXH GH
$GHP¢V OD ILQFD WLHQH X
UHSUHVHQWDWLYR \ GLVSR(
SRUWHUR /D FRPHUFLDOL]D
\ VX SUHFLRPHUGRDHV
GH HXURV

(VWD YLYLHQGD GH PHWUMRY BXDGDUVGERYDVH XY WU DHIR X (\OWN SIHVR G L
KD VLGR FRPSOHWDPHQWH UHGRUPDWR ULRWQ@RVFRO? RSBRIWAHRL YV VXV SL
GLVIUXWDU GHO MDUG®QDGHH WD ¢&X\WJ & Bl QWA DFFRLP €@ U FQ DUMLNDFFX QRUHYWR (QJHC

DVFLHQGRHLOORQHYV GH HXURV

HQ 1L2R -HV»V HXWERVEDUUHR GH -HU ' QLPRV HVSHFLDO
(VWUHOOD HXURVPHQWH B@X3DOODV YLYLHQGDV TXH WLHQHQ
F®ILFR HXURV YLVWDV GLUHFWDV DO 5HWLURU D2?DGH

/DV SUHYLVLRQHV SDUIRUYVVHSDURVMREODYLHU *XLP°~ GLUHF
TXH ORV SUHFLRV VLIMRDOGGBOIDGVYRE WGHWRWKHE\@YV ,QWHUQD
GR HQ ODV PHMRUHVWERGDOLROHBOWU (B[SOLFD TXH UDXOTXH
GLVWULWR GH 5HWLURH® G QIXDWLPRHWOL BHVW
GH ORV GLVWULWRYV FHQWW\DDBH\G}FHDEUDGL' 3DF®ILFR FRPSHWLWLYLGDG HQ SUHFLR

FRQWLQXDU¢ H[SHULPEDWDBEOR: XWX WR KD\ (Q HVWH SLVR H[WHULRU ®HUHPGIWDER KRQDGWHIRRY DRHONX JUDO HQ s
PHQWR HQ HO YDORU @GP RWVESJRSUMED -HV»\ GLVWULEXFL Q \ VX OXPLQRURGHBODGRYHYGR QHR @/ XRHOBGH Q FRPHGRU
GHVU DVHJXUD $OYLVW @ DRVWROBNVUBIBHFLR ELRHWDQRO WUHV GRUPLWRWURGRWRGERW EQ2RVP DUMRY BPENHUV VH H

WRU GH %DUQHV HQ 0DVHQ GHQRIRD POHMWIM D DC FRPHUFLDOL]DFL ' Q FRQHX@MWHFLR GH
PHQWH VH DQWLFLSDRHIWQWUHPHQWRBNM GR U
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3UHFLR

PLOORQHV GH &

8QD RSRUWXQLGDG SDUD
VHU YHFLQR GH +DUU\ 3R\
(VWH ¢WLFR GH PHWUR
FXDGUDGRY UHSDUWLGR '}
GRUPLWRULRV WLHQH OD\
YLVWDV DO (PSLUH 6WDW|
xVN\OLQH®@ GHO FHQWUR
ODQKDWWDQ $GHP¢V GH ¢
WHUUD]DV FXHQWD FRQ X
RILFLQD XQD DPSOLD ERC
YLQR \ FXDUWR GH
HQWUHWHQLPLHQWR PXO\
(O HGLILFLR FRQ SLVFLQ
ELEOLRWHFD VH HQFXHQ'
PLVPD FDOOH GRQGH YLY]
RWURV IDPRVRV 6RILD &R
'DQLHO 5DGFOLIIH R ODV
KHUPDQDV 20VHQ

0$1+%$77%1(/ ',675,72 0,6 &$52 '( /$ &,8'$’

OLYLU HQ :H

HO HIFOXVLYR EDUULR GH ORV |

H FRPR +LODU\ 6ZDQN
Sl +XJ -DFNPDQ 1LFROH

(O PHWUR FXDG UL RIHE Y 1ROR

P¢V FDUD GH 1XHYDF<REREVFRWL]D

GH PHGLD SRU Hﬁ%@%lﬁﬁ@ﬁdﬁ?ﬁv‘“

HXURV \ VH Poo@W/DbB gD TxH

SRU WUHV VL HQ MOTOBXHETH L
1LFROH .LGPDQ Rsrk @B UYRGIED &N D«
YDV YLYLHQGDV HVW¢
UHTXLHUH GH XQD DX
6HUJLR BOHYD <RUN FLDO 3RU HO FRQWUI
5HQDFLPLHQWR JULHJRRPR W LG*6R GH/ WRU R
LWDOLDQRaA :HVW 9L OSDIW UD\O SBVINE @HH Y D
PHQWH HO EDUULR DU HXL W W HQUFLIRR) W.H
P¢V HFOFWLFR GH ODQWKDB\SWDQ\ ¢ WILFRV Gl
EL2Q HO P¢V FDUR D SHMIALRHLPSHR DIK®H V
HVFDVHDQ ODV PDQVLR®BBUDGR XQ P¢V E
(Q HO F'GLJR SRVWDO

GH 1XHYD <RUN HO
PHWUR FXDGUDC
YLHQGD FRWL]D
FHUFD GH

HXURV T

FXDQGR VH WUD
VXV IDPRVDV FD
OOR DGRVDGDV
GLVSDUD DO GR
VL HV XQ PRGHL
PHQWR FRQ YL
+XGVRQ \ HO YH|
GH 1HZ -HUVH\
(O EDUULR P¢V
GH OD FLXGDG
VHU HO SUHIHL
JUDQGHV HVWU}

3UHFLR

-XJDU DO JROI FRQ 7LJHU :RRGV
JWLFRV WU®SOH[ HQ 1XHYDGFRWNXBQPKXEKI PLOORQMNVVEXDA
FHQWHQDULR FRQ ODGULOWR LYQN®/ R R KIP b+, . YRHGQ HE KIDC
HQFRQWUDU HQ OD FLXGDG GIR@RVYHDWDEDMORWOH FULVV
VXSHUILFLH GH P¢V GH P IRVW UWVRYHVX BB UPG\WRR UER M QEVOQF X
SURWDJRQLVWD HV OD D]RVBHRY GR @ IYVVW D P DWOR \F IDX®IEE D
(O JROILVWD 7LJHU :RRGV Q/RIVHQFK M QYWHID HH® W D HP OWRAD YRHIFQ



ounvory meqrsmovAASAS
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3UHFLR

9LYLU FRPR XQR GH ORV SURWDJ GH x)UL
6REUH XQD HVWUXFWXUD GHO VL PLOORQ&W"@#!%
FRPSOHWDPHQWH UHFRQVWUXLGR RVW

UHQRYDGR HQ 6H WUDWBLGRRXQD FDVD DGRVD
GRUPLWRULRV FXDWUR ED@RAD WIDSHEELQR UWHNUDIDL R
HVSDFLRV UHSDUWLGRYV HQ WR/RVHUX¥HD \& HH Q HPHIOV
FRQMXQWR GH OD YLYLHQG®WR(® ® ®DGRLEHM IBPOR
DSDUWDPHQWR GH OD VHULH GH WHOHYLVL Q x)U

3UHF
(O OHJDGR FXOWXUDO GH
6H WUDWD GH XQ HGLILFLKk PLOOR®
VHLV SODQWDV \ GLYLGLGR hw rLQ
FRPSOHWDPHQWH UHIRUPDGRV /DV
SODQWDV VH SXHGHQ XQLIL®BUSDRU
LQFOX\HQGR HO MDUG®Q D@ &K R6
XQD FDOOH TXH IXH IDPRVDLSRID ¥ P

\ HYFULWRUHV HVWDGRXQLGHQMHW
HQ OD G2FDGD GH ORV VHWHQWD 3UHFLR

8QD PDQ]DQD FRQ XQ WRTXH P¢J
6LWXDGD HQ :DYHUO\ 30D FHDHNT DG V,
XQD GH ODV PDQ]DQDV P¢V SLQWHK PLOOB\QW&?H&' q
GLVH?2DGD HQ VX FRQMXQWR SIRRRMROOLDP % 7XWK
+DEODU GH FLQH FRQ 6DUDK -HVVLFD BOTMNMHFWR HVWDGRXQLGHOQMHPT¥O HQWUH RWU
/D SURSLHGDG HVW¢ GLYLGLGD HQ G R Y QWK EGHD\O M BBTXHH YD KRDW D$S®Q DM BL i \G HD P
VH WUDWD GH XQD »QLFD FDVD DGRV B GO/ GH PRY GH :DYHUO\ 30 DFRID Y(IDQDP X HEDMHD DIH
PHWURV FXDGUDGRV /DV SODQWDV VMEHUN REHVFIRRIP BRY FDVDVQDXGRY VEDYD WKB W M XX
SDUWH GH OD UHVLGHQFLD SULQFLSDWOH IRIHPWH®DV TXUXCDQGR H@ERAR B O LY LMQGDRV F
LQIHULRU D QLYHO GHO MDUG®Q WUDVHUR HVW¢
FRQILIJXUDGD FRPR XQ SHTX
B3UHFLR b ShuUwDPHQWR LQGHSHQG
GRUPLWRULR SULQFLSDO V
»OWLPD SODQWD LOXPLQD
PLOORQHNOG®HJBAER\D 6DUDK -HVVLFD
XQD GH ODV FDVDV FRQWLJ

3UHFLR

&KDUOHV 6WUHHW OD PLOOD GH
(VWD SURSLHGDG GLYLGLGHDBO k ' Da
HVWLOR QHRFOGVLFR IXH FRQVWU,PLOOagﬂB% A
DFWXDOPHQWH HVW¢ FRQILIXUDGD FRPR WUHV YL
3UHFLR LQGHSHQGLHQWHYV VH SXHOMX XGLIMS R Q LEDBIQ W D
WDPEL2Q SDUD DOTXLOHU FRPRQXQQDSDH@MDD HQ W R
PHQVXDO GH HXURV 6HHXQERHORMRUGHHQ HO S
PLOORQHV GH & ‘HVW 9LOODJH GRQGH VH FROFHQMED. WQHVIBRU Q
-XVWLQ 7LPEHUODNH -RQ ®RQ -RMIQDIBKB\DQ %H ¢

&RPSDUWLU HO DVFHQVR
FRQ +LODU\ 6ZDQN

$SDUWDPHQWR GH PH
\ WUHV GRUPLWRULRV 6
YLYLHQGDV P¢V SHTXH2D
HQFRQWUDUVH HQ HO LF
,QN ILUPDGR SRU HO DU
BWHUQ \ XQR GH ORV SR
LQPRELOLDULRV FRQVWU

FRQ YLVWDV DO +XGVRQ
P¢V IDPRVDV HV +LODU\
$TX® WDPEL2Q YLYH $QQ
TXLHQ IXHUD SUHVLGHQ
GHOHJDGD GH OD PXOWL
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t L 8QD EXHQD GXFKD GH\ESDX AV \ PHQDMH D WRGR FRORU
GH XQ ODUJR G®D G%I:ITIJG%HI{QBE@HMURURMR FRPR GRPLQDQWH SURSRQH OD

SRUWXJXHVD SURSR Q&DWRUSIUMRIGH\D SHUWHQHFLHQWH D OD

-DFRE 'HOMVR@XHYDV PDPSDUDV HRRQM BEDQBP O HQW® QFRROG BRIHI® YUXMVDV 7URSLFDOHYV R HO
10DWFK GH -DFRE 'HODIRQ VH BUMMH/DWBOQ SRQ D B OSKOMIMR GHRBRWHVWD 0DU®D )ORU SLH]D
RSFL'Q GH HOHJLU HQW UHVF X D WRUR. FIRIIRW HOP 6 Bl UDH TRIFFDQMWMHUR-SR B OQFHPO BBIUR PDQWHQLHQGR
FULVWDOHV GLIHUHQWHV \ KDVWRWRBDYR GLFRQVQ BHIXW UBQHE GRDEDP SHYVWUH GH XQ GLVH2R

WRWDO RSFLRQHV BONOTXQEU FRFLQD TOWPEILCQDPRGHHBRUGDOOR

GXFKD PRGHUQD \ RULJLQDO

&XHQWD FRQ XQD ILMDFL Q I¢FLO

xSDFN@ FRPSOHWR EDUUD GH

UHIXHU]JR KRULJRQWDO GH P¢[LPD

9HODV FRQ XQ DURPD URP¢QW!

ORQJLWXG GH FHQW®PHWURV \ %DREDE &R/@OGIGYHB BT HH HOWY LOQVSLUDGR HQ ORYV
JDQFKR WRDOOHUR LQFOXLGRV \ GH OD PDUFD VH YLVVWY\S B PSHOREIRYWG R LYRR YHVWLG
HVW¢Q KHFKDV HQ YLGULR WHPSODGR FRQ XQ VLQI®Q GH FRERYRWXRIDNEGNM ORMMVRYV ORYV
GH PP DQWLFDOF¢UHR SHQVDGDV EODQFRV \ GRUDGRV TARUDHOARWEBE® BO PLPRVD GHC(
SDUD FRPSOHWDU FRQ OD QXHYD FULVWDO VHULJUDILDE®D®HROD GHO D @PD]ROH HQYF
JULIHU®D HPSRWUDGD *UDQGV /IRYH HO UHJDOR SHUHJF\WNREIBHOWH GW HMWRW 6X SL
WRXOHYDUGV HVWH GH IHEUHUR &R XH) GLNXBRYV

(175(9,67$ (00$18(/ $51$8' &2)81'$'25 < 35(6,'(17( '( +2@H$1*(

UsLd L HMWMrJKIR\ UHFRPSHG

/ID SODWDIRUPD GH
LOQOWHUFDPELR GH FDVDV FXPSOH
D2RV FRQ (VSD?D FRPR
VHIXQGR PHUFDGR PXQGLDO \
HO REMHWLYR GH KDFHU FUHFHU VX
GLYLVL'Q GH YLYLHQGDV GH OXMR

1HUHD 6HODGQRG

€ HMDU®D D VX SHUUR FRQ XQ H[WUD2R \

HQ VX SURSLD FDVD" 3RU ORV KLMRV QR OHV
SUHJXQWR SRUTXH VHJ»Q HO ,1( \ OD
$VRFLDFL'Q 1DFLRQDO GH )DEULFDQWHYV

GH $OLPHQWRYV SDUD $QLPDOHV GH

8QD GH ODV FDVDV GLVSRQLEOH W H{(QF & D QSIGIDIVD BROWWPHDG H +R

&RPSD2®D HQ (VSD2D \D KD\ P¢V SH

UURV TXH QL2RV PHQRUHV GH D2RV
'"HMDU DO VHU TXH VHIJXUDPHQWH P¢V
TXLHUD D FDUJR GH RWUR KXPDQR HV OD
PD\RU SUXHED GH FRQILDQ]D \ VL DGH
P¢V HV GHQWUR GH OD SURSLD YLYLHQGD
VH DOFDQ]D OD FXDGUDWXUD GHO FRUFXOR
U/R ERQLWR GH +RPH([FKDQJH HV

TXH ORV PLHPEURV DEUHQ VX FDVD FRQ
WRGDV VXV FRVDV 'H KHFKR PXFKRV
FRQI®DQ LQFOXVR D VXV PDVFRWDV SDUD
TXH ORV FXLGHQ VXV LQYLWDGRV 6H JH
QHUDQ PXFKRV OD]JRV GH FRQILDQ]DU
DSXQWD RUJXOORVR (PPDQXHO
$UQDXG SUHVLGHQWH GH +RPH(][
FKDQJH TXLHQ D2DGH TXH OD SODWDIRU
PD GH LQWHUFDPELR GII [ B I o T o I B B o N I B BN

TXH IXQG" KDFH D2RY (PSUHQGHEPDQXHO $UQDXG WLHQH FRPR VREUR WG

FRPSDUWLU P¢V TXH XQD VLPSOH FDVD
U'HVGH VXV PHMRUHV FRQVHMRYV SDUD

DXPHQWDQGR OD RIHUWRRR H® OXWHVYWXR QHJIRFL
SOLFDQGR HO Q»PHWRH QHQQXM WRER GH WUDQV
PLHPEURV DO ILQDO GRDFD2RQWUH ORV PLHPEUR\)
€& PR FRQYHQFHU D PRREWMRFYRV"FDVDV HV PH
1XHVWUD FDVD HV SYUR S DE B BIFPQUYH
XQD GH QXHVWUDV SR&HVER@EVRP G\H LD OHJLVO!
SRUWDQWHV \ GRQGH 1RO B SXHVWR P ¢ GLI®F]
WLPLGDG IDPLOLDU BGRIGFODWRHRWPDRVFRPR $LU
PLHPEURV UHFRQRFH® H\W EHQ HVIHFQIDGR UHSHUF XV
WHPRUHV \ DO PLVPR WRHRSRRWRXKRI\GH FRQIXQ
DILUPDQ TXH JUDQ SDRWH B\H SIOMRPIBHPDYV 1XH)
SDUHFLHURQ DO UHD GV DAD HR GELEHUFL® WDQ\
WHUFDPELR ([LVWH XOHSAULBBHVRBHBR\H UHVLGHQ)
ULILFDFL'Q GH SHUILOWVYDWK DL FRPOGDAD DXQTXH
ULRV YDORUDFLRQHVQDVONXU®GBWLGBRV \ OD GH (
LQWHUFDPELRV HQ FRDGAH WRQXEUHIQDFLHQGR
I(Q% HVWH PXQGR GH KQL@SNMRAL QRIWXU®VWLFR DI
PYLITEBYEQR HV O0& PRV BRIQ¥*DEFERPHGRUD HV
XQ YDORU DO DO]D" GHU XQ QHJRFLR"
$XQTXH OD VRFLHGDGXSMBGHVHVSWIRSLD HPSUH

GLVIUXWDU PHMRU GHWORRRUDQLE WKV ARARU DRX1KB GR. SRVURVLYD 1KHL <KRHUQW B DGR W HQQD DYHQW ¥DP &XDQGR HF
PHQGDFLRQHV SDUD GAHMFWHUL @D R¥RMR P ® % ERFAHDMR Q D ELRV HQ ODV DFWLWX@HBEHWFKD G BH\SHDYPFRLQR
JDUHV GHO GHVWLQR DXKVSR:2BVWWE¢RQHRQGHDORY \RL DN ISY GHDED T XGDGR \Q XINGWIRD HPSUHV IV EKQ AP DERUGDYHQWDU
JX®DV WXU®VWLFDVU HPSUWKWD TXH OLGHUDOHY 2UDPRV GHVFRQILBGWRY GHVDI®RV \ IDBLYXDLQDU ODEBR/GV &K XHFQ V D\
O/DV HVWDQFLDV HQ (VEL®D2D WWIMCGW HJIXQGRPRHHFKDERH MXHIFLXQ G SHODFLRQHYV GIHHPBQIH DRQLB QHK\Q GXG DV
GH VX SODWDIRUPD KOBVBXA¥LGHR YD QFLDPXVHPSRERBERWH HQ BHO@XWXHEHVHROVW N O PR OXH QWGEHR GRW VYV IHRQHV HT
P¢V TXH HQ €3RY(FX2%D FXHQWD FRQ ULVPRHPQ DVSLUD®RFLD DR PHQYR\ D WXYRLNWY FSRIQR QY IDHEDR GH T
3RU VXV YHQWDMDV EHRGH GO TXKRHURXQ ]DWPORVYXH H®LHPEURRGDQQR/ S FRPSHQVRIAFRQUEXRWRM WHQJIDV TXH
HQ HO DORMDPLHQWR R H®GIPGNU HHPSSDVY DG R YMEIDPQRTHEBUHPRYV (BFAR FH ISKHGH OXFEDUVFR @MODHTRYSR VL ORV
PHQWDU FRPR XQ KDEIGHMN@QWER ¢\Q KDVTXH PRV HY FRKDRF\W DEFRA O H DLRIF RW IBOYRY \ ORRQVEXRD RXH 3R VLQ ULL
WD YLDMDU GH IRUPD Q#W WHIVSEREREGM RQ VHOQO®HSDHWI ISNRE BIQIEE GMBMOM®ER ,QWHUQHW"UHFRPSHQVD



