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Los sesenta sectores que tiran
del mercado laboral

M Sanidad, hosteleria, comercio y construccion, a la cabeza

Melia, Barcelo y RIU enfil
una Semana Santa récord

P20-21 —

Las grandes cadenas suben tarifas hasta un 15% y adelantan aperturas por las reservas

Laavidez por viajar y la vuel-
ta de la venta anticipada esti-
mulan el negocio de cadenas
como Melia, Barcelo, RIU,
Iberostar, NH, Palladium,
Paradores, Hotusa, Hesperia
0 Vineci, que anticipan batir
este ano las cifras de 2023.
Las reservas para la Semana
Santa crecen sobre todoen el
mercado nacional y en pai-
ses emisores como Reino
Unido, Alemania y Francia.
Los destinos estrella vuelven
a ser las Islas Canarias y An-
dalucia. P4-5/LALLAVE

Iberdrola, Naturgy, Repsol y Cepsa
empiezan a esquivar el ‘impuestazo’

El nuevo impuesto a las
energéticas supuso en 2023
un golpe de 1.355 millones
de euros para las cinco ma-
yores compaiiias del sector:
Endesa, Iberdrola, Naturgy,

Repsol y Cepsa. Este afio, sin | Las grandes energéticas afectadas pagan del
embargo, la cifrano superard 200/ 2] 40% menos en febyero, excepto Endesa

los 1.055 millones por los me-
nores precios energéticos.
Ademas, esperan que el Go-
bierno anule la tasa. P6

Santander avala nueve
de las once ultimas opas

Desde 2021 Santander ha
avalado 5.400 millones de
€uros en estas operaciones, y
BNP le sigue con otros 3.138
millones. P9/LALLAVE

Santander, CaixaBank y BBVA
copan el 40% del crédito
a grandes empresas r1s

I Crecen las ventas

en Reino Unido,
Alemania y Francia

ILamejoraen
reservas para este
verano vaticina

un afo histérico

Canarias vuelve a ser destino
estrella. En la imagen,

Gran Hotel Melia Palacio

de Isora, en Tenerife.

Telefénica
e Iberdrola
salvan el

golpe de los
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Telefonica e Iberdrola esquivan el
golpe de los tipos con sus blindajes
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FINANCIACION/ La 'teleco’ paga menos por su deuda que antes del endurecimiento monetario del BCE y
la energética eleva su factura muy por debajo del alza del precio del dinero, al igual que Redeia y Repsol.

Inés Abril . Madrid

El Banco Central Europeo
(BCE) ha endurecido su poli-
tica monetaria vy los costes de
financiacion de las empresas
lo han notado. El mercado de
bonos es mas caro y los ban-
cos han subido sus precios.
Pero no todas las compaiiias
lo sufren por igual. Los gran-
des grupos espanoles se ha-
bian preparado para ello y
ahora estdn recogiendo los
frutos.

Telefonica, Iberdrola y Re-
deia son las que mejor estin
capeando el temporal, pero
también Repsol, Enagas, Na-
turgy v Aena han logrado pa-
rar el golpe en gran medida.
Endesa se ha visto mas afecta-
da, pero aun asi las proteccio-
nes que ha establecido han re-
ducido mucho la factura fren-
te alo que habria podido ser.

Entre todas ellas incluso
hay una compaiiia de las
grandes del Ibex que divulgan
el coste medio de su deuda
que paga ahora por su pasivo
menos que antes de que el
BCE comenzara a subir los ti-
pos de interes.

Es Telefonica y cerrd 2023
desembolsando un 3,8%,
cuando en el segundo trimes-
tre de 2022 (terminado solo
unos dias antes del primer in-
cremento del precio oficial
del dinero desde 2011) esta ci-
fraestabaenel 4,4%.

Anclaje atipofijo
Son 0,6 puntos menos que se
han conseguido en buena me-
dida gracias a los derivados
contratados para convertir a
tipo fijo el grueso de su deuda.
Telefonica se dedico durante
laerade la relajacion moneta-
ria a blindar los costes ultra-
bajos a los que estaba logran-
do la financiacion, de forma
que el dinero a esos precios le
durara mucho tiempo y fuera
inmune a los tipos de interés.

Los datos de 2023 son el re-
sultado de ello. Mientras el
BCE ha subido las tasas desde
el 0% al 4,5% en afo y medio,
Telefonica ha abaratado su
factura.

“La solida posicion a tipo

La estrategia

de anclar la deuda

a tipo fijoy las
refinanciaciones han
contenido los costes

José Maria Alvarez-Pallete,
presidente de Telefénica.

TELEFONICA

La operadora no solo ha
conseguido reducir la
factura de su pasivo, sino
que tiene la vida media de
la deuda mas larga entre
las grandes espafiolas:
116 afios.

de interés fijo en divisas fuer-
tes neutraliza la subida de los
tipos de interés en estas divi-
sas”, asegura la operadora.
Pero ha habido mas, porque
Telefonica también ha utili-
zado estos afios para gestio-
nar su pasivo, especialmente
sus bonos hibridos, de forma
que los cupones de la deuda
mas cara se fueran minoran-
do con sucesivas recompras y
refinanciaciones.

J.L.Pindado

Ignacio Sanchez Galan,
presidente de |berdrola.

IBERDROLA

La subida de tipos en
Brasil ha afectadoala
deuda, perono alos
beneficios operativos de
sus distribuidoras en el

pais, que estan ligados a
la inflacién.

Iberdrola ha hecho un es-
quema muy parecido. Es la
compaiiia espaiiola con un
mayor blindaje a tipo fijo, solo
por detrds de Redeia. Tiene el
85,6% dé su pasivo anclado a
precios constantes y se ha be-
neficiadodeello.

Menos que el BCE

La energética paga mas por
su deuda que hace afio y me-
dio, pero el incremento es de

Luis Camacho

&
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Beatriz Corredor, presidenta
de Redeia.

REDEIA

Es la gran empresa
espariola con una mayor
proporcion de deuda
anclada a tipo fijo. Solo el
11% de su pasivo fluctia
segUin la evolucién del
precio del dinero.

0,6 puntos cuando el BCE ha
elevado 4,5 puntos sus tasas.
Su coste esta en el 4,97%
considerando todo su peri-
metro y en el 3,76% descon-
tando Brasil. Porque Iberdro-
la, al igual que Telefonica v
otras grandes empresas, no
solo tiene que lidiar con la au-
toridad monetaria europea,
sino con la britanica, la esta-
dounidense olabrasilefia.
Este tiltimo pais empieza a

Antonio Brufau, presidente
de Repsol.

REPSOL

La energética tiene un
coste medio de la deuda
del 2,61%, segtin sus
cuentas de 2023 y es una
de las cuatro grandes con
un aumento de su factura
mas reducido.

jugar a favor. Iberdrola llegd a
pagar por su deuda un 5,08%
en el primer trimestre del afio
pasado, pero el banco central
carioca ha comenzado ya a
recortar los tipos.

“En Brasil, el coste de la
deuda continia bajando, me-
jorando en 47 puntos basicos
en comparacion con septiem-
bre 2023”, destaca Iberdrola.

Redeia también esta vien-
do pasar lo peor del endureci-

Vias alternativas para lograr dinero

L. Abril. Madrid

Iberdrola ha sido una de las
compaiiias mas activas en la
buisqueda de financiacion
alternativa a bajo precio. La
energética tiene un plan de
inversiones multimillona-
rio y esta decidida a encon-
trar los recursos mas bara-
tos para pagarlo.

Los bancos han sido uno
de sus refugios en 2023 y no
solo los tradicionales.
Iberdrola hareducido el pe-
so de su financiacion en el
mercado de bonos en euros

y en libras y solo lo ha au-
mentado ligeramente en
dolares. A cambio, los ban-
cos multilaterales y de desa-
rrollo han elevado su cuota
como prestamistas de la
compaiiia, al igual que las
entidades financieras.

A cierre de afio el merca-
do de bonos aportaba el
47% del pasivo de Iberdro-
la, frente al 49,5% de doce
meses atras y el 52,5% de
2021. Los bancos de todo ti-
po suponen ahora el 31,6%,
muy por encima del 29,8%

de 2022 y mas ain del
27,4%de 2021.

El movimiento no es ca-
sual. El mercado de bonos
es el que mas ha seguido la
estelade las subidas de tipos
del BCE y el que mas ha en-
carecido su coste, mientras
que los bancos comerciales
han ido por detrés en el in-
cremento de precios y han
dado mejores condiciones.

Pero los que son imbati-
bles son los bancos multila-
terales y de desarrollo, ca-
paces de ofrecer recursos a

tipos ultrabajos gracias a su
elevada solvencia cuando el
resto de las fuentes de dine-
roescalan alasalturas.

Telefonica ha optado por
otras vias y se ha concentra-
do en la refinanciacion de
sus hibridos para abaratar el
coste. La teleco ha lanzado
recompras para hacerse
con los mas caros antes de
tiempo, mientras que ha
aprovechado los buenos
momentos para cambiarlos
por nuevas emisiones a ti-
pos muy bajos.
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HORIZONTE

Las empresas ya tie-
nen una fecha en el
calendario para los
primeros recortes de
tipos del BCE. El
organismo apunta a
junio para la rebaja.

miento monetario con un es-
caso impacto en sus cuentas.
Paga mas que hace afio y me-
dio, pero son 70 puntos basi-
cos de incremento frente a los
450 del BCE.

Hatrabajado paraeso. Esla
empresa mas blindada, con el
89% de su deuda anclada a ti-
po fijo, y abona el 2,14% por
ella, uno de los costes mas ba-
jos entre las grandes y eso que
el afio pasado se estrend en
los bonos hibridos, un instru-
mento que paga intereses
mucho mas altos para com-
pensar el riesgo que conlleva.

Repsol es la cuarta compa-
fia del grupo que ha logrado
contener el incremento de su
factura por debajo del punto
porcentual. Suma 90 puntos
basicos al coste de su deuda,
aunque en su caso la compa-
racion es con el cierre de
2021, vaque laenergéticasolo
da datos anuales de este para-
metro.

Estrategia clave

Enagds estd justo en los 100
puntos basicos de incremen-
to en afo y medio, mientras
que Naturgy paga 1,1 puntos
mas y Aena, 1,3 puntos. Todas
ellas tienen entre el 75% v el
80% de su deuda cubiertaa ti-
po fijo, una estrategia que ha
sido clave para protegerlas
delalza de los tipos de interés.

Lafacturade Endesa haau-
mentado mas. Pasa del 1,1% al
3,2% en 18 meses y la compa-
fifa reconoce que son los tipos
de interés los que han motiva-
doel crecimiento.

La energética tenia a cierre
de 2023 el 71% de su deuda
protegida a tasas constantes,
pero ha sido la empresa mas
volatil con este blindaje, que
lleg6 a caer hasta el 42% a
principios del afio pasado.

Pero incluso Endesa tiene
un incremento muy inferior
al del precio oficial del dinero
y las nubes empiezan a despe-
jarse para la financiacion cor-
porativa. Lo peor se ha visto
ya, segiin aseguran fuentes fi-
nancieras. Se esperan tres re-
cortes de tipos del BCE este
afio y el mercado ya los esta
anticipando con menores
precios en los bonos y en la
factura que cobran los bancos
por sus préstamos, aiiaden es-
tas fuentes.

LaLUlave /FPagina2



([SDQVIX@HV

(035(6$6

PDU]R

/DV KRWHOHUDV VXEH
6HPDQD 6DQWD FRQ H

,1&5(0(17%1 7$5,)$6 +367% (1 81 /D DYLGH] SRU YLDMDU \ ODSDPHKBONWIVGH.
QHJRFLR GH FDGHQDV FRPR OHOWD Wo DM HH®UHY 28) RS XEOHYUHRJ L] D L

S5HEHFD $ODRBWLG
&DGHQDV KRWHOH
FRPR OHOL¢ %DU
,EHURVWDU 1+ 30
UDGRUHV +RWXVI
9LQFFL DYDQ]DQ D
FUXFHUR FRQ HO

PR FRPR HVW®P XOF

SULPHU WHVW GH(
2RO \ HVR TXH OD [
FDH HVWH D2R HQ
WUDGLFLRQDOPH G
GHPDQGD

/DV JUDQGHV KR
PDQ PHMRUDV GH
HVWH D2R \ XQ LQ
QLILFDWLYR GH O
DXPHQWRY GH SUH
HO OR TXH DQL
VR GH ORV KRWHO
GD D DGHODQWDU
ORV HVWDEOHFLPL
IRUPDFL Q DGMXQ
DGHP¢V OD YHQW
ODV UHVHUYDV HQ
WHQ SURQRVWLFD

GD HVWLYDO LQFOXVR PHMRU D OD GH

FXDQGR VH EIL
FRUG VHJ»Q LQIR
3$16,”1 GHVGH OD
2@DV

'"HV@®HOLQGLFDQ
VH FRPSXWDQ ORV
QRV ODV YHQWD)\
6DQWD HVWDU¢Q
FLPD GH ODV GH
WLQRV GHVGH OHC
&DQDULDV TXH LJ
O»PHQHV GH RFXS
D?2R SDVDGR FRQ|
PHMRUD HQ SUHFd|
SRVLFLRQDPLHQW,
GH VXV HVWDEOHEH
ORV 3DUDGLVXV
6DOLQDV R HO 7KH
WLRQ +DFLHQGD G
GHVWLQRV XUEDQR
GULG \ %DUFHORQD

(VSD2D GHVWLQR U
%DUFH®H HVWLPD
PHQWR GHO HQ
XQD PHMRUD GHO

VRV SRU KDELWDFL”’

VDWIDL HOQ IDVDUBRWQ S
L\ RY2 GH oKD VaN D
PD HQ HO FD

WGH WHPSRUD
BBHWWNXD DY IGH U
HQW RNQWDM 6 H®
DUHVEOHWFWRDBROD 6H

B OWWALF DRDVGID LR U
OHE 8 BNVFLEMUPL

UBDLOHBWH OH] &(2 G
%DUFHO  +RWHO (0($

%$58&(/”
HRMWWRD XQ LQFUHP

PHGLR GHO
PPQD PHMRUD HQ

HQ W

RHFASDFLRQHV JUDF
YHQWD DQWLFLSDG

H &DUPHQ 5LX HV OD F¥h
GHOHJDGD GH 5,8

5,8
HQWSHUD UHHGLWDU
DEXHQDV RFXSDFLR(
SDVDGR D2R HVWD
LBY @WMDDSHVH DO HIk
DHVWDFLRQDO

$GHODQW

DSHUWXUg éj
VXV KRWFGQVJ
/D HIFHOHQWH HYROXYFL’

GH ODV UHVHUYDV HQ OD\
»OWLPDV VHPDQDV_K
SHUPLWLGR D PXFEDQ W
FDGHQDV DGHODQW DG I
ILQDOHV GH PDUJR
FRLOQFLGLHQGR FRQ OD
6HPDQD 6DQWD OD
DSHUWXUD GH KRWHOHYV
YDEDFLRQDOHV OHOLG
VH2DODED HQ VXV
UHVXOWDGRY DQXDOHV T:
DOJXQRV KRWHOHV TXH
KLVW ULFDPHQWH FHUUDE
HO LQYLHUQR QR OR KDQ
KHEKR HVWH D2R $ HVWD
DSXHVWD SRU OD
GHVHVWDFLRQDOL]DFL'Q |
QHJRFLR VH VXPD OD
LQWHQFL Q GH DGHODQW
SRU VHIXQGR D2R
FRQVHFXWLYR OD DSHUW
GH VXV KRWHOHV GH
. %DOHDUHV D ILQDOHV GH
X QBDELQDD)OX[; &(2 GH®HV GH PDUJR /R PLVPR

*UXSR ,EHURVWDU OH KD RFXUULGR D RWUD"

JUDQGHV FDGHQDYV

% (5267$5 HVSD2RODV FRPR 5,8 TXH
OMIUD VXELGDV D GRBOBSURYHFKDGR OD
YHY/®GHWR GH ODV UH\DHUMWIDALSDFL ' Q GH ODV
5 RO ®O HP D Q L D N.HVWDV GH 6HPDQD 6DQ\
{FBMROR 8QLGR FRPWH D2R SDUD DEULU P¢

JUDQGHV PHUFDGRV WRIR&UBIYR ORYV KRWHOHV
FLHUUDQ SRU WHPSRUDG

(o4
o
[a}
n
o
o
i
(¢]

0 HIP LD $& RRQ H/F & (2
H Q@+ &R QBH* URY'S

V GHVWDFD 0D

1+ +27(/

GKPDQFLR / SH]
GH +RWXVD

+2786%

&RQ XQD WDULID PHGUWHBHXQ FUHFLPLH
HXURV HQ HOGRHOH G®JLWR GH
D BIlKGDGHV FRPR 6H
\WDUDL DDAHRDQD 6DQWDCMRID & UGRED R

H POMLR
XQ LQFVHRSWLPLVW

P PEMERHD HQ UHVHUWIYQDGD

-0&DGHQDV

SUHVL

GHEMCHODWXWHYV 3UDW
GHQWH GH 3DOODGLX

3$//$',80
Q®MRQDXQD VXELGD G
VWDEDCBR SURQRVW
YIRFXBDFLRQHV HQ &
\ &RVWD GHO 6RO S
WHPSUDQR GH ODV

TXH HQ VX FDVR
HPSH]DU¢Q D RSHUDU XQE
VHPDQD DQWHV GH ORV G
IHVWLYRV FRQFUHWDPHQ
HVWH D2R HO G®D GH
PDUJR $0 PDUJHQ GH ORYV
KRWHOHV YDFDFLRQDOHYV
FRPSD2®DV GHVWDFDQ OD
EXHQD HYROXFL Q GH OR\
GHVWLQRV XUEDQRV PX\
GHPDQGDGRV GXUDQWH O
6HPDQD 6DQWD (O
FRQFHSWR FRQRFLGR FRP
EOHL\DARPELQDFL Q GH
ODV SD GEXBAUDRW VYV
OHLVXWVHGHFLU RFLR \
QHJRFLRO VH KD YLVWR
DQLPDGR SRU HO HPSXMH
SUHGIH B@VWDYLDMHV GH QHJRF

VHIJPHQWR P¢V UH]DJDGR

HQ VX UHFXSHUDFL Q WUL

3$5$'25(6 LPSDFWR GHO &RYLG DV@

H@DOHFQYOD XQD RFXSPRPRQGHO WXULVPR GH
LFOHBHBRGHY®  GHOUHXQLRQHV LQFHQWLYRYV
DQDAH PWU]R IUHQWHRQJUHVRV \ H[SRVLFLRQ!
HVH DGER FRQ XQD 0,&( HQ VXV VLJODV HQ
|HPFHAMDRUD HQ WDULIDNQJO2V

V5BTUNHMD 6¢QFKH]
PGH 3DUDGRUHV

5HY3$5 LQGLFD TXH OD LQ

FHUWLGXPEUH JHRSRO®WLFD HQ

GHWHUPLQDGRY SORVYBVOKD (KM OL G D(@GMPH Q&B (G HVWERRE HF R © URMH F K CBUULL © B USDIEIL BL X EDREGINVVHEED2R HQ VXV
FKR TXH (VSD2D VH[ERWHQRGHSHVH GBPBIGIEI R GIE VDX F®D KRMHHID BY VS U HYB X & PQ WDICADIYRH @ D\R \H Q QMSHDZRVHV WD 6
FRPR UGHVWLQR WHIKQDRU SDUD WLQR O®GHU SDUGHEWHR®WDDGRER O NRBEWRYEH VAR DV 6BIQMWON ULDEDODHER SR

ORV HXURSHRV U9UDIMDGHWWEM D URFQ I IRQWR FHURBEBDALRQHYV DOOHBWRARGH®HO HWDIDVORI GRLRDQDULDV F
FLDOPHQWH D GHVEH GRE 6RQGRI LW RQH&D QBVYHDYDOD SUHYLVL Q GH GHO HQ ODUEBRVOWD GHO 6RO U(VWI

\RU Q»PHUR GH KRMQEH&HR WO BXHVVRERSDFL Q HV GHO 1+ @HKBUR OLQRU +RWIQO¥¢ODJD GH® XQ UHWR GHELGR D
FOLPDV WHPSODG RS WLH IK\DVPR/Q U$OPIPGOR HQ SWRGRV (XXR KRW BHPHWYLFDMQ §XNEUOOD GHOSUDQDY UBFKDV HQ OD!
YHUWLGR HQ XQD QR BH\LIGRD G/ lYIX HQP P R QWWDYGRXH HODOHD® GRPSRUWDPGHWQ® R GHOODV H@HOBIERHO®RD 6HPDQD 6L

WDO SDUD PXFKDWCMHLR/RQDMIWAY \ FRQILDQ]D HQ QD 2WUDV FLXGDGHRUT OHRDGHP

D2DGH QXHVWURY GHVWL POLGDEXHDMD HYROXROQHYROXFLRQD QQSEYLW IWWDDY OD UHQ

0, *
5,8 TXH DEULU¢ \D BIPER®D FRPR SU WGLRH@HNH@BUYDV s @ H VRQ %XUJFROOWHRIGUXEEDER HQ *UL
AU \% Q

KRWHOHV GH WHPBRUPG®RNRRRLVR 0 /DV IMXPDYD®HWEH ,EL]D 5H\

HO 5,8 %UDYR \ HJLV8VBOBW XQ FU XOUMMPIRQR DQWLFLSD gaJGRED GHO6SD OD SDVDGD WHPSRL

KDFLDQXHYR UFRUG HQuUDJR]D GHO 6HPDQD 6DQWD HO JUXS
LQJUHVRV HQ 3DOODGIXPY2 RFABWXWHY FXHQWD FRQ

3DUN HQ OD SOD\DHO#HBDNORDGHR P¢\HEHBS
HO 5,8 &KLFODQD &¢GHVSWBWLYDPHY8BAED



&DQDULDV \ $QGOOHKAED ODV YH
VH FRQVROLGDQDBRPRELSDGDV
GHVWLQRV HVWWRBFROHQ PHUFD
HVWD 6HPDQD 6BRM® 5HLQR 8Q
HQ (VSD2D $OHPDQLD \ )UD

WDFLRQHV P¢V GLYVER QDEGHM RIQ / Ok
FRPSDUDFL ' Q FRQ I®D HQ XQD SRVL\M

/D SUHYLVL Q GHVODQWHG GIV\WRYV UR
WDBOUDGRMW\WPHMRWDDWY FRPR GH ORV. K
RFXSDFLRQHV GHEDQRY H@SHFLEXOPH]
PDUJR HQ SXQWBVLSRUFBIQFHOR QP |\
WXDOHV UHVSHFWRQ 6BV GFQ DUW U DBH

/IXQHV  PDUJR[SDQVL’'Q

(035(6$6

(PSOHR \ FRQWURO GH FR’
JUDQGHYVY UHWRV GHO VHF

3HVH DO RSWLPLVPR JHQHUDOL]DGR TXH VH Ul
LQGXVWULD GHO WXULVPR HO[WAWWRRU KRWHC
GH UHWRV (QWUH ORV SULQFLSDOHV GHVDI®R
SRU ODV JUDQGHV FDGHQDV ILFPUQ OD DWUDF
GHO HPSOHR /D TXH HV \D OD JWH) DVLJQDW X
GHO VHFWRU VH KD YLVWR DJUDFY®\GD DGHPC¢V
D2RV SRU OD SUREOHP¢WLFD GHMLQRWLYLHQG]
PtV WXU®VWLFRV \ SRU OR TXHHB®RXQDV HPS
FRPR OHOL¢ FDOLILFDQ GH DOTXLOHU YDFDFL

KDVWD VLWXMHQOVBDHBLXGDG K&V
LQFUHPHQWD X®@R® BBRPMSOHWD U

PtV ORV SUHFLRVY GHO DFWLYR X ,- el :
$ SHVDU GH TXH XQD SDUWH -RUGL )HUUHU FRQVH
LPSRUWDQWH GH G MHIQM. DQVFDERQY HUDPGR GH +HVSHULD
FHQWUD HQ HO »Q@LPROAIMWEXWEA YHUDQR GHVGH
+RWXW\DSHUD PHMROHDQLO RNH PPEKHVWUD Q- BXI5RS W L 9,1&&,
VXOWDGRYV GHO DR GYODVDYGCGRR@RMHQWDAM YW QFRVIEFURYHY GHHVWDFD OD V' 'OLCG
UHIJLRQHV GHVWDHDWQB XOQXF®D SRUDNBLHO HQ ORVGHRFIMQGD HQ 6HPLC
GHVWLQR PX\ GHPIP@OGOBRODPUDHJILVWUEBOGYHY HWQUHBPLD Q| VAKEQWDVT XH SHUPL
HVWDV IHFKDV FR@LRPR 196 BIHYGR GH Oc B AR Du@iwRY \ WDULMKMKQDGEHAHUD VXELC(
OOD 0¢ODJD & UGRIEMUR MDOQFUHPHQOQW RUBYWHQL I L SUHFLRYV

GD GRQGH HVSHUMDWDHRDGH XDV WDULIDV PHGLDV
KRWHOHV $XQTXH HV SURQWR SDUD KD

(QILQFFRWLFLQDFHYX BEWHYLVLRQHY HQ %DUFHO’
GHPDQGD VLPLODW DOGROBDHOX?PRQFURPREWR ¢R® RS WILPRRWBREBQOU DO RD@ESLARWXHQ 3D UEW WH WQHUM®PGIIQRVR L G
SDVDGR FRQ XQD P VRHYDRGH ®HRY 5,BUAFQWHVBHUDQ BHUDADOLR/ IFKLIUDW ®He WHR D QG R\SI0 PID\RWUQL QWKHIZFYV SRU SDL
SUHFLRYVY PHGLRV TXH /BDOFDGIRGD YDORXD/ RD/HSRUDU ORDG R LYGIRW D QEHR X Q QXIHEMRGDPR LPYRDWBOQRAMH LQMVHUQDFLR
QL'Q VXJLHUH XQ WXBFQHBH QWD YHDAXBY QW IGFHSDSRDVFBRBGH MHURLD » QYDD® HQORV BXQVSOH @ DV¥BRFQ XHMWWLYRYD GHV
HQ HO YDORU SHGPYEHQGRHGRPHUFDER QPFHR YO TXMDHQHIDBDEE&HQW HYLQ FHFQ | DWIE D@ DJ® D DMQ WQ FHFBMSHULD GH
QXHVWURYV VHUYLFL@VAWRY SULQFLSDOHY FUHHNPRGRM F HOHVGIH H B /XN Q FL'Q HQ ODV UHVHDVYDRLVAFRS XD FUHFLPLF

(Q+HVSHHVBHUD@MFIHWWVRUHYV FRPR WRHY SHRIUQHRQFLPD GHHVGHSBDQ OD G L X3D UHHAXQHFU SD O P H QEDHD SRUPHUBXGRY HPLYV
UUDU FRQ RFXSDFRRIQGR/ $BHFDQLD FLODQPHD VWNHQ MEDQRTXH XL F MVMIHEHQWIR G5 GRIFBOH QWRISBRYVSPRRR\EOHPDQL|
QDV DO HQ HO FRE®R XHDVROGHQ W HUQRL W & DOPHAU LHF BK DK GRIFRBR Ur & WHGQGE UO® DXI® WD BE D Q PR SV SIRFLWDOLD \ )UD
VXV KRWHOHV PHNMARUDXB RKW DWH IDVHPVIDERD UFRER Q OD$SBMRDQFD MQOWUH RMKXQWRH\ MK QYW DGRY _8QLGRYV

H LQJUHVRV XQ IXHUSHEFEWR DO DFWXDO GH OD GHADGBOHEHYBHL Q SHRGYVRIYVW DAMHIRWLFRM Ao6¥&DRAULFD

UGHVFRQWURODGRU 2WUR GHIORYVEBIYDI®RV
ODV FDGHQDV HV OD LQIODFL QXLHMO HVIXHU]R
XQD JHVWL Q "SWLPD FRQ OD TXH DWHQXDU V;
SDUD PHMRUDU ORV P¢UJHQHV $ OD IDOWD Gt
\ VXELGD GH ORV FRVWHV \ SUHBLRV HQHUJ2W
D2DGH OD LQFHUWLGXPEUH JHRSRDRWRFD GHL
HQ 8FUDQLD \ GH OD JXHUUD H@RBR ,VUDHO \
OD HYROXFL'Q PDFURHFRQ PLFD GH DOJXQRYV
HPLVRUHV 'HVGH +HVSHULD PHQFDRQDQ WDPE
FRPR XQD GH ODV DPHQD]DV D WHRQHU HQ FXH
GHO UHWR GH VHU FDSDFHV GH MBGXFLU HO F
HQ ORV HVWDEOHFLPLHQWRYV

P o g ; :
MEDBORNWO&GDOHUR GL
JHQHUDO GH 9LQFFL

b
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PDU]R

EHUGUROD 1DWXUJ\ESELS:

HPSLH]DQ D VRUWHD B°

Do

HQ GRV D2R

0.//21(6 0(126 /DV JUDQGHV HQHUJAWLFDV DIHAWHGD'WRBSIRHUQR HDRDS W&H F
(QGHVD SDJDQ HQ IHEUHUR GHOHVSBOD GRHQ®VHD DS XHVW RESFAROFEAH GHO,

OLJXHO , 3mMWHEUBRG
1R KD\ PDO TXH FL
UH QL WDPSRFR
(V OR TXH SDUHFH
SH]IDGR D RFXUUL
PHQ H[WUDRUGLQ
FUHW  HO *RELHU
JUDQGHV EDQFRYV
(VD WDVD FRQRF
ULPSXHVWD]RU
XQ JROSH GH
QHV GH HXURV D O
UHV HQHUJ2WLFD
(QGHVD ,EHUGUR
5HSVRO \ &HSVD
(VWH D2R VLQ HF
IUD HQ HO SHRU (
VXSHUDU¢ ORV |
(V GHFLU ODV HP
EUDU¢Q GH JROSH
PLOORQHV GH HX
GXFFL'Q GHO
IRUPD DJUHJDGD
DOJXQRV FDVRV OD EDMDGD OOHJD
FDVL DO ,%(5'52/% 0,//121(6/ 1$785%*< 0,//121(6 | 5(362/ 0,//21(6 | &(36%
$V® VH GHVSUHQ Gt LGH) FOODVKG 3D IDEAP WRUJI\ KD SDIDGR BASWEOHIR HQ IHEU&HRVD SDJ’
WRV UHFDEDGRV SHREWHUY&R$1PLOORQHXQRY PLOORQHV 3PIDORQHV \ SDIDU¢ IHPUMUR) $SERQDUC
6,”1 DQDOL]DQGR ®OR¥W+BRHIAFRYDIDUCPRWURY VHSWLHPEUH HSWLEBPEUH (Q WRWBIGWIHARUH (Q
LQIRUPHV ILQDQF® WRWD®H ORWORQHWHQUMRWBID I[UHQWH PIORVRQHV HQ
FRPSD2®DV X RWURVPGBEROHWYHO SDVRIGROREHV GH D PLOORQHV HQ D
WRV GRQGH VH HVYWIPD EXDO VHUGE | |
OD OLTXLGDFL'Q WRWDO GH HVWH
D2R XQ HMHUFLFL
(VWH D2R ODV H
VROR YDQ D UHS}H
SXHVWR VREUH XC
UHGXFLGDV GHELC

bt -

0,//21(6

PLOORQHV HQ

(QGHVD XQD GH OD&3RUDRGHQWGHVD HWBDXODGR 393& GH FXOD TXH OD

PLOOBDHYOHIDU DO

GH PRYLOLGDG SDUD HI
-RLQXS IDFWXU~ PLOO
OR TXH VXSRQH XQ

PHQWR DQXDO GHO

IUHQWH D OD FLIUD SL
-RLQXS TXH RIUHFH \
FLRV GH SC¢UNLQJ WD[L
GDG SDUD JUXSRV R SX
UHFDUJD SDUD YHK®FXC
RWURV QR VH FRQIRUPI
VHIXLU FUHFLHQGR FR
HQ ORV PLOORQHV SD
VHJ»Q H[SOLFD D (;3$16,
OD &(2 \ FRIXQGDGRUD
HPSUHVD (OHQD 3H\U~
UHFWLYD DSXQWD TXH
PLHQWR DQXDO VHU¢ G
VH HOHYDU¢ DO HQ |
GRV D2RV

-RLQXS TXH WLHQH SU
HQ OD DFWXDOLGDG HQ
VHV \ HVYW¢ LQPHUVD HC
GH H[SDQVL Q LQWHUQ

/I\XQPTSXJHVH\QHQHUJaWLFDV W U DWBIH G 8 RQH ORFUH G LRRABRHOGHO PBXWRPKDFH[WQ D IXH OHV FXOPLQ ™ XQ SRVLWLYR

XQ PDUJHQ RSHUDWLYF
IDFWXUDFL Q GHO \
HVWH F
3HWHMVWLPD TXH HO

FHUBQWR D IXWXUR VHU¢
I[URPQWERQHYV GH WDWU HIWHRWKE @LFR \ HVWD U (

GR SRU ORV UHFXUVRYV
URV SURSLRV GH OD FR
U(VWDPRV FRPSURPHW

IDWXUJ\FRD MHBRXLU HOHYDQGR

/ID SDUDGRMD GH (QGHVD P¢V O?DERU*HIHPJGBNRCEDWW-@@@RYLOLGDG

PLOORQHV GH HXUBNDSRUAXRHFQBUDU YDO
IDFWeAOHD SAORMIDW R DV ODV

HO2FWULFDV HQ (VSHJAHSFRIQ HQWUH ODWHFWULFLGDG 785 AXKLGBWU HVWH D2R SSRID DD VUDXWHWDWUDEDML
HO SDVDGR D2R PLOWRGEWVY.FDV \ HQ ®/8IJBPQYYBWDGR \ */3 SRPHQ HVSHFLDO VHOLILWRBWHGIBG HQ VX FRC
GH HXURV SRU HO JEDMDBHXVWDQFLDEPAQWHMT. Q U (QGHVQWREMR GH ORV PLOORQHV
HVSHFLDO GHFUHWDBDV®OR/BROD HHGXFH WDH] BRARYH P¢V FOLHQWHXQ PHQRV TXGBIRIRVLGDG HO2FWULFD
*RELHUQR FRQWUD 3RDQYGHSDUWLFXODDRRIWGR ¥ VDOXEQWUDWRVOG®HR QHY TXH SDRLABRS DSXHVWD SRU O
EDQFRV \ HQHUJ2WLEB\QHYRA.R /D WD\ B#H PHUFDGR OR TBI\OHXH WHQHU HQGBGHORWOVARHEOH $KRU
D2R SDJDU¢ SUCFWLEFB@HEDVB ODV YHQWDWYm D OD SDUDGRMID®HXTUXN UHFDOFX®HCGIRY FIRQDDD HWLTXH\
OR PLVPR PLOOR¥Y8V2DDSHUR VROR MXXQYTXKHWHQJD PHQRWDJDU HQ TXBUVLHEQW/OQ HO GH \
PLWDG PLOORQHSWRFLMHORHQ GH QHIRGLBNVRNOSRU FD®GDPGHQWH SUHYH®D TG&H MED LDV VHHY GASD2D /D
KD OLTXLGDGR HQ IPEUFAD®R ODEUH \ QRUGHL®RRYV HVW¢ LIXDO GHPlD@./(DBQHV KD DXPHQWDGR VX SDU
RWUD PLWDG HQ VHSMIXHOAERRY 7DO FRP R BDVMWBHWD \ SDJD FDVL(ORJUDYDPHQ VL\HBS_U/HHI(DRFWULFRV \ RIL
(VRV PLOORQHV OADQQRUPDWLYD HVWDMWRRRDQRYHXIBD HQ VXVGHDGR GH SRO2PLADEY.D IDGRIBUGCHDGIBYV HU YL
DSHQDV XQ PHQRBWO JUDYDPHQ ORVFXGIUMYRWLHQHQ P¢WSHVR HVSHFLDOP KKQWHR ¢ HQR LFEFHOHR HPLVL
TXH OR DERQDGR HQH UDFWLYLGDGHYV BVRYHFQRHQWHY OLEUWHWWH D2R /DV HPSUHWDXY/ @[HGR HO VHUY|
FLDQ FRQ HO *RELSIUUQNR. GRQWPEL2Q PHM
UUHORM SDUD UHGLVHRQUREA DYRQFH GHO
TXH DGHP¢V GH VRLHRSDFIWRTXH OD RSFL
LQJUHVRV HQ (VSD2QFMBBWRH(QBWVD  ITXH HVWH URV SRUTXH FDOFXYM THXHDMD PHR® KDF B UMD GI®2¥FWULFD VH G
YHQWDV GH (\DaR1 Y@ sDJIDU sU&EWT EYBHORVY H WX QWR GHO JUDY DPXDQFDRIMHK IUREFD PEREBBVERY »OWLPRV P H\
KDVWD TXH HO LPORHRWPRREXHHO GbUVKEE@ IR OD HUWRHUR FRQ FDUJR D VH /D FRPSD2®D WDPEL2Q
PRGLILTXH GHEHSRSDVER B BIOWLFXODIUWD/GEY GHW XPSMHEWR \PLOORQHAWMHIVIXMQ S2UGLGEFYSD XQD VXELGD IXHU
GH ODV YHQWDWHIREHBRBIGDVYHU ODIFRUNDEL SDUWHNGREDXD ORV 8@ LIOMRMSVR HV &EIBMDGHVRORHQWHYV TX|
HQ XQ HMHUFRBIMX @WHO ODV Ry U\DNSprVpJE?UFpH HXURV TXH DER@®RPISO28DVDGEHROD O®RVFD GHHOPVQWLHQH L
TXH GDGD OD EDMDWEIQGHWRQBWHWLFDV HQ ( D2R 5HSVRO VLJXHXMLSDQGR@DUDYDRHY HO BDVQDOHV GH H
FLRV GH OD OX] HeDJPNVQ HMPSSHMWER D SDJDU PH HPSUHVD TXH P¢V GRPRHY WD TXH HVAYDHW\WY YD VOHIKD SDUD
OHR WXYLHURQ PI®RV LQJUHVRV JD JR HQWUDU HQ S2U0GILEDVDEHBIQ LQYHUWL
EHUGUROD \ 1DWRFH FRQ Q»PHURV URMRVH®WR (PLRVWHQLEOH !
JHEUHUR SULPHU SEHIRVRO OD PD\RU M/BQDORV JUXSRY XIW¥YH FCOFXOR GHOXDRMHM\ &RPR OD MRDMD BWWO LDHUH/ X 10OR\
/D WDVD VH OLTXLEBWHRUEBRD W BDIPIBR RY SHEIUMHQ \ QRY¥VD OD VHIXQGH GHWGROMHODV YHKGW D& 2HVFWRE DIR LQFR
PRV D SDUWHV LJMROHVFLXQRQHY GH XK URW SRQ 5HEVRM®IDGR HQ IHFDHURHQHU TXH SDJIRUEHW PRIXH@RY HO3F
IHEUHUR \ RWUD HDXWHBSMOFEED H X H 8H4YSWHDDER (EBIHVDPLOORQHV GH HXURN QBRI THKQHIX®! VX®EKHGRADW GIY VX UHG
(V GHFLU HO SDVDEHRUKHBPERQ® UO®Y WRWDO GH FXOD TXH HO LPSXHV)NI-Il]BQ\/(XHILFLWDFEMD-P\Q (XURSD /D UHC
HPSUHVDV \D KDQ PPGERIGR/ DXQ PHQRV TXH SRQGU¢ XQ -([SDQVLRQ eYel: WDEOHFLPLHQWRV DVRF
SDJDU OD WDVD DO@GNTXLBIDAORYWW TXH OLTXLG  HO WRV GH UHFDUJD H\

QHV D OLTXLGDU TR AT
D2R FRQ FDUJR D SRBVDIGRIDAHRRBHSVRO KD SDJDGR g oD HQOg/zé H%?g_D w%&'@ P SCUN

D2R (V XQ PHQRQﬁ
JHQHUDGRV HQ HQ IHEUHUR PLOORQHV GH HX PLOORQHV GH HXU UHFEC

ORV SUHFLRV HQH
P¢V HVWEQ HVSH
*RELHUQR VXDYLF
WURGXFLHQGR DO
GXFFL'Q FRQ OR
DQWLFLSDQGR \D
SDFWR HQ VXV FXF
(O JUDYDPHQ HI\
ULR VH DSURE’ D |
SDUD TXH VH HPSI
FDU GXUDQWH G
(O SDVDGR D2F
GHV HQHUJ2WLFD)\
GH P¢V GH PLO PL(
URV VH YLHURQ REOLJDGDV D SD
JDU FRPR WDVD HO GH VXV
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7HOHI ' QLFD (VSD2D XQWWLP
FRQWUDWR GH ,7 SRULEIP.

1(#2&,%&,21(6 SFFHQWXUH &DS *HPLQL

HQ PHWCOLF

, %
%0 RGHFEQD IGHXUWDE@ BN WXUH MBS LUD Q

D DGMXGLFDUVH ORV FRQW UDBMRYSED.FD FIHV/QH\R QQ LR B Pl @ WRDAL G X BB Vi)

,JOQDFLR GHO® EGVMWG O
7HOHI'QLFD (VSD2I
WUD HQ OD IDVH I
GH DGMXGLFDFL"(
\HFWR SDUD OD P
GH WRGRV VXV V
PCWLFRV HQ HO T,
QHJRFLDQGR FRQ
ILUPDV GH WHFQR®
IRUPDFL'Q FRQ SL
(VSD2D
8QR GH ORV RE
SURFHGLPLHQWR
GXFLU GU¢VWLFDR
UR GH SURYHHGR
GH ODV P¢V GH FEoes
SUHVDV D XQRV Fie
VXPLQLVWUDGR U HiE=si
PR FRQ OD YROXQ juigH
ILFDU \ DJLOL]D U (S
WLFD OD JHVWL & & ._
7DPEL2Q VH YD3 R

FRQVLGHUDEOHPH = : : S |
GH YLJHQFLD GH' = i = '

UHPXQHUDFL Q GH VX F
SXHVWR TXH VH WUR BB GHI MWTRJHRVV *D O
GH RSHUDFL ' Q \ PIRGIW HSMR GO SDJIR HOQ
WR DV® FRPR GH BV PHORVORQGHFFLRQF
ORV VLVWHPDV ,7 BBIFHHGH] BHBIRY GHSHC
(VSD2D SRU OR TXGHMH SWHFWR GH ORV W<
DFWXDFLRQHV VRBEDHWHGIQMRRXQGSREUH FI
DSOLFDWLYRV TXHPIHQWIRR YD/ GIFRPSDU
IHUHQWHYV DFWLYLSBDEMR GH IRV WO®W
/DV ¢UHDV DIHFW3&DVYXWRRQMRIYV GH OD
GDV ODV TXH GDQ NIRS RUGHI DORQHD H X
JRFLR UHVLGHQFLDODWRK HD ®DVDGR YLH
DFWLYLGDG FRQ HKXUSRWHVDYV
% % DO QHJRFLR RPO\RWXSRVDPDWUL] GH ¢
D OD SDUWH GH RSHURBLVQ,EBURD 9XHOL
YLVL'Q LQWHUQD GIH OOV UWGHQERSWHY LV W
VHUYLFLRV HVWD PRGLILFDFL Q HQ
GH DFFLRQLVWDV TXH S
&DQGLGDWRYV PHQWH WHQGU¢ OXJDU |
(QWUH ORV JUXSRW XB WRMIRGBM EWDU¢ DO
UD SDUWLFLSDU LQOFUROPRIQWEHFREUDU D
JXUDEDQ DOUHGHORIH ®RRXHX® GH VX L
YHLQWHQD \ DKRUY R/ HD FRIFHQ WOD]R HQ F
HQ XQ JUXSR HQ HBQI XH]IIGHK®DQ DFWXDO
ORV SULQFLSDOH¥XMAWRUHHWS BRRID VXPDE

IUHQWH DO PRGHOROGBHYIDQFXED YD D PRGH U Q LWBHW®D IO RGWRD\FGHY DRILROOR GH VX8 B & H QFIRD H/Qs H Or PIHUTFRGIRVHE B DD FFLRQH®
FL'Q SUHFHGHQWH 2RO H LQFOXVR DOOX@RWHNRRQOPH GH VX
WUDWRYV VH SUHW YHHGRUHV D RQRIRD FDLYLEDG \EDVHBD (@QRNVIWH FDVR H
0¢V VLQHUJLDV \ DKRBRORP®DV GH HVﬁ%OBQ o IHH %UUP\%/ULRV PHVHWVWRY FRQWUDWRYWSOSRREUULBBEQLFR FF
$FWXDOPHQWH VH GHHOQHQMDEGRK]DEHQ sDUB Y RUMMVSURFHVR QR WA IS XCAWMUWOQDGH HOXH BIGDGEH HFULLYR \D t
GLFDFLRQHV TXH $HRYMMHGERGHY FRQ HB REMHQWY R GXFLQD FLIUD FRQFHWW\WDYED DP PHUFRDFRHMWASHRRRQ HO JUX
GXUDQWH XQRV FX®MW URHDFRARVEG®V LOFW ROH\J ISRV D SRIWIHI L\FQ R ®HW H UMRM GHUR G S BT H\W R ORKRND ¥ R Q
HPEDUJR HQ HO QWHYR\8 BREWVRO VXPhQhpBYWUPSBYPMIRENOW YRV GLILFRRW DRHFNDWW QI JRELBRGRHMFOBH UHPXQ
OD ILOLDO HVSD2R®©DVBHULHDOHIFBQFBQ CPSRUWDQWHY FDU XQ LPSRUWH JQRED QVSSHDR/RQQMY WRWIVGRRH TXH OD |
SUHWHQGH RSWDUWERUURVUGRGERWWHY SDUD OD RSH IXHQWHV GHO VHFWRGHHBEIFFHQIW ¥XUH) GH tNVOOHD® HV FR
EDVWDQWH P¢V ODWIGR UTH GYH JWE O HER AXR LFADIRN. R/Q G B PG OD PDJQLWXEPGRPODVOWDUBR¥MUDSRDB WHWHQHU WDO
FLD GH ORV FRPSQRFLVRV GH DJLOLGDG \ TXH VEBIHEWRGHRUHBO OPWIR SWBO®]ROIEMVSDXRMDT)XFHEHBWD SUECFWL
KDVWD D2RV 3HUR HO REMHW LYRH®BVHND® TR G DGHYWEH HIX WRH  V H LHY WHHIQNG H,\QBHMMQX P G HU RYEHDWD FRWL]DGDV |
'H HYWD IRUPD ODKRUQYVHUFRRWHYV P BIMLRD WD PE LLAQF O B\RNQ G R QMUDW RV FRBUGROOCBIPRUBRP RR®BGR ,%DLBUXGHQV
QHV TXH WHQJDQ TPOH BLDAS BIBJP R G H R RISHHQIFW D YIRU W LDIOFAM@ DU XQD KRODXMO R QHHY CH @7 7 ( CD AWFDQ ¥ HMOH.DR GHOHJDC
ODV ILUPDV DGMX&DFBWOR LIOR/P BR2Q HFO SIMWW)RWSD UD D GIX\EA FQR GFH HYR V G H VOIQIORRGIYO DNREERPR PLOORQHV GH
GU¢Q DPRUWL]DUVERW UMHRW SEBRG HV RFUIHQY\W H 6@ FB\W Herlt ToHH HORM YDHYD HO SEID Y RGERVAHURPDW GHQRULIHK®LQGPRIQRYV TX
]JDUVH HQ XQ SODJRUPGMWHQDBHJIBDU FGHRUWWMED DNWRQR]FNQ MVMMHPBIARY TXHD WD KR PPEGQMFDWLRQV 6MUELHQ JHQHU®

GH YLIHQFLD GH OR®FROONYDRRWHGRH BDW]R RXHULO GEBDD TXH HVWw?

$0 FRQFHQWUDU SIORGRRQHIIR VEHID Q VHRURBAER BIHY D QW HVVGBIOMWNUBQRHY D DGMXGLFDU HQ
SURYHHGRUHV \ DODXWJ B H WOARWBRGPLHSARWIDAVH GIHIO W U D Q X DF H\QW®HE XQ RM W H/ QD@ L. }ddG D V

Si, es M
Cesiones de PRESTAMOS HIPOTECARIOS
y de REMATE A TERCEROS

Visita nuestra nueva web de activos financieros con mas de 1.000
posiciones entre prestamos y activos que avanzan hacia subasta.
Todo en cesionesderemateycredito.servihabitat.com

FHV \ 7THFK ODKLQGRMRY SRU ORV TXH SHU]
XQ LQFHQWLYR I

SOD]R GH HXURYV

! Servihabitat
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, QGLWH[ 9HQWD\
\ PDUJHQ WUHYV I
GH ORV UHVXOWL

9®FWRU 0 ODV/RWILR I
,QGLWH[ OOHJD D
FL'Q GH UHVXOWD
L FLR TXH DQXC
Las PL2UFROHVY FRQ F
TXH GXGDV /D DF
FXHQWUD HQ P¢[L
FRV URQGDQGR O
: : .. OORQHV GH HXURYV
7KLHUU\ .RVNDV FRQVHMHUR GHGIQIDGR PXQGLDO GH &LWUR GHVFRQWDGR TXH
VHQWDU¢ XQDV F>

&LWUR-Q U(Q:HO

LQF JQLWDV T

HO*FWULFR ORM: 4

GHVDFHOHUDFL

VRQ ODV PDUEDW

UDEOHV GH HQWU
HQ HO FXDUWR WU

%s$75//$ &+ 15 (8523¥ KLHUU\ .RVNDV &(2 GH D P10 WEDL Of
KXHFR DKRUD HQ HO VHJPHQW R GEH®HERERIEADAES

FRQWH[WR GHVIDYEE
&DUORYV ODIBNH. G HV XQD UFODUD DRH®B®UFSDRDW LoF
+D\ XQD EDWDOOD $6(48,%/( ODV HXURSHDV SXH&38VRHDXWHIXWRR 3 >
FDV FKLQDV \ ODVERSESIIEEE S ~ YRV ULYDOHV RIVMHBBQGHI BRUB ~———rv
HO FRFKH HO2FWU G G \ XQ DOWR(G;R:(R\@HQ"@@RMEIEH/BUU *DUF®D ODFHLUDV FRQVHMHUR GHOHJDGR GH
DVL¢WLFDV JROSH FKHYURQ VH OD Px@s LHQWR DSKBY3UKFHLRO JUXSR ILQDOL]DU¢
DKRUD JUXSRV FRI EDWDOOD GHO FBHEWHDFWLYRUO HO D2R FRQ XQD | é_ IS(Q V. GH HXURV /
JHQ R 6WHOODQW HO2FWULFR DWHTXREREVWDQWH QR RUGR DXR®D /ﬂgg%?g @E\%DVV 9!52' XH OD SRVLFL
GR D OD SXJQD S FRQ HO - & TXHRMDW®/LYD FKLQD VHXQURNYKXGRU Bty 7X@ RGG@HRLFLR GHLHUD QHWD GH OD FRF
HO2FWULFR DVHT GU¢ FRQ XQ SUHPPRWH D QLQIXQD @WHND BIXQRXH YBUORDREIFRY  VLWXDU¢ HQ WRUQR D ¢
GRPLQDGR SRU OD xqgRv HXURWHD KLVW ULFD UBRBR GRRRWDEAWR VVHBEWDW G H PLOORQHV HTXLYDOHQ

(O &(2 PXQGLDO SRUWDQWH BSX$WOWDIQU CFRAH M KBIUFDYH\ORY  HO GH OD FDSLWDOL]
WUR-Q 7KLHUU\ . BL(SJEHQOGOHHJDU [PNbI-BDUFDV FKLQDV H @ HDORIQHP\R

FODUD OD HVWUD) HUUHQR QHFHVLWDWRWBBSUWIORQHY VRQ P¢V 'LYLGHQGR H[WUDRUGLQ
HOHFWURPRYLOL( GH DXWRQRP®D &XH p IDEULFDU FRR GRVWBIV GRIPFDU-HQIE_; vQ |_Hl9 LGD SRVLFL' Q GH
GHO GREOH FKHYU FRVWDU¢ PHQRVSGMWLWLYRVU HMHUFLFLR ﬁ@%\g MD OOHYD D OF
GR D FRPSHWLU H:! HXURV .RVNDV FRQVLGHL‘BIBIU’[XI—HQR.JHQHUDO QWDUVH TXa YL
ORV YHK®FXORV C 4 SXHGH FRQWDU FRRUBRNPLEBMERNVLQ IRV XQUULU FRQ HO GLYLGHQG

QR EDUDWRV 6XV ULYDOHV GLUHF YRV S»EOLFRV SDWWWWR\QGLF@@{W%@ﬂ:UwGHQ\@ﬂ $VXPLHQSRI TXH H

WRV VHUC¢Q ODV PDX@DNHFKUIPDVQ X HRRN FIRRPARS HDVH G HFQ P LMD WE JY B HY WAU BRUIGLQR U IRXWH PDQWHQGU¢ HQ H

PLHQWUDV TXH RSROQGIRWHW HHUR GRUBRWMHVLGMH \D $HHRGEHQWURLERR P¢V PRGHUD GHO EHQHILFLR OD FOU

URSHRV FRPR 9: R 5HGBROWOW KD BQKDPPERGRFXDQGR ®DLPDMRUE®D DO GREOH G®JLWR YLGHQGR H[WUDRUGLQ]

OOHJDU¢Q DXQTXH ®¢5/ WAHMEH XQRWBHO PHXFDGR VHDSHIZBWUILFRR (BRU FLD GIRIQHQ WOHR TXHX YREREIHQ KRV FRPR %

/D PDUFD IUDQFHVR\D WHUQ I7]DL QJR KIDXEU E RMWEDY GH GRESDUDWEIRD (Q WRGHR LRKDAWRIPHQWRIU R 6DEDGHOO DSXH'

U¢ HQ HVWH FRPSHQRWLYR VI ODQVPIQGUHPRY FRFEKHYVHFR®\S UKH HVW D) HYR GHED QR GH/ 1© P DEQHQGEKR HQ r

PHQWR FRQ HO QXPR®H® RNODF FLRV VLQ LQFHQWVYR¥VH\PRRYWHNRGR. XRQDHWD\Y SH HY HPR T X OBIY DU®D DO .

WULFR TXH OOHJDBO DD .RWMNBNG R OQH RHVHWEPRY DSWHO®EHQELDHUGXILUPB \6WEBGW®A GRU SH[BMILFXQ HQYLGHQGR

HQ OD VHJXQGD POWQ®D B AWW H° ¢ VF L B SRUNMQURY FRVWHVU GLFH -30RUJDQ TXH VLMRUQRI @GR HXURV XQ

D2R SRU XQRV GHHRODRRDUFD UHQ O&R QMG HRMD\P RVODUGHQWKWWR HQ DOJDD ,QGLWH[ FRPR URHY GBIORRNVGH HXURV C

SDUD OD RSFL'Q GBLH]N2ARWH \ DVHIXQUD PINH IV X VSD2RRMDHMBEPEDRUGH HPD\BHVEDQHGB GDH @ MDD BRFWRUU \

WURV GH DXWRQR BB FDRQAXMSHY LW RYRI DAH G XtE H5 BQ HHIVQT X B GIFRDU HPES U H VIR QOULKBYHLWD. ETOM O D2 MRIDUHFDVIOY GH D Q ¢ ¢
KDEU¢ XQD YD ODDSURIE XGFHVLYLGDIEXGH OB KXEHORLER B @ G YWAHW H VBVGEUH DX BIQ B ROWRX VI PQD Q G R¢CF XRIWL AW WDV \ HVS
NLO PHWURYV G HGHX WMR@RYH® D (VO R YWLHQH HDWEX SR 6WHHBWD @IV 5 HHIX QWY B UHDGIRX DOQWR/ FR B8 5 HMAHERGRIH[WUDRUGL

SRU PHQRV GH FRRBRY OD QXHYDS®HEDWHERRUWDHYV SEDEQWS H®O$\GHHVWHQ YHU IEQDOXE®HD® HMHH¥ULRVR R P¢V OR TX

U&RQ HO - & QUWHRQRORMFD EDWHV®EDRR GHi \DRHNWDR DX QXBPIOHD S RURMD JH Q,IP\G ISRH[ ®KHV W U B DUD ®CHOWHIHP XQHUD

FRPSHWLGRUHV VRGO @RVWDPDWFBVV EDRMDWD G M XEDGHOER®MR GH ORV SHY\WR R X FEE QL ARVX Q BFRELWRQIWRY DY P¢V GH X

FKLQDV QR YHR HIRPDPDWIHGWH HQ 6SDIGH OD PDUFD WG HQ FX®DUWR WULRBOWEAELGLERO FROQVKPREYV HVSHUD UX

HO PHUFDGRU DILUPDU.IRHOD G LD HFWRMR WEIDHQOHHJ D &W YWD VF ROHP-BOR.UJDYO L% D UK DDROD\V SWERP LOVR ® XHOW LD QXD O

(;3$16,”1 \ H[SOLFGHT@XHYRV FRPSHWR GRUEP BOR/D FDSILKEDAE GHQ OMWHIDIHPR @W WIRU GPHO U D] B S\DWUDGXAUUVH HQ »

HVWH EDMR SUHFLFRH@HQWRHV DG ARQG WIRU®DYVLEWLFR PDUJHQ EUXWR GBRVLWLYRVU TXH BR SQUWB¥MRGHPVUDR

XQ PRGHOR IDEULFDGR HQ (X (Q EXDQWR DO FHSNQWR@HUHYSHFWYNPWROWWH2DOD -BHHUQWUYH \  HXURV C

URSD (VORYDTXLDg i)pHVW (§ RVNDV DVH{®UROVMPUR GHOPHAREUBRVR GH G MWULNWDYRNV -30RUJD

XQRV FRVWHV PX\ QWHQWRU AR IOAD FXO@ LLGD/X OWVIDRER TEXHXMAR E3HQ HEILFQ. K REIGMR GHH X Q SHU

(O GLUHFWLYR F%ﬁ%&ﬁ D§g’%E%QXFEWLYLmQSOGM@H:mQWHRLWJG@RquQmDRJu OWMHV DZRYV HQ HO TXH |

QR KD\ ULYDO SD HQW, HQ KDEOWRXQ HPPLOORQOURIHWXAHRWXURWILXQ VHPERGU®DQ OOF

FXDQWR D FRFKH@HCQRMLJ‘L@ FWUBK RO H©Q FRQ ®RQ UHQRMD FRQ XQ@XHMROWD FXDQGRBRDHAWIUXERQ GLYLGHQG

PDGH LQ OXHR®H SWBVLR\XGDV S»ERALEFBWO &LWUR-QG& RSHUDWLYR HBLWRSBH XQ U2FRGB®B GH PLOORQHV GH HX
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/DV HPSUHVDV UHFXUUH (s soomifDd

RIHUWDV HO

SDUD DYDODU GH ODV "™\ |

/D ODUJD WUDPLWDFL ' Q T.
VXHOHQ H[LJLU ODV RIHUYV
S»EOLFDV GH DGTXLVLFL"

/$ 357;,0% )86,418,S1(6 *$5%$17,=%1 /$6 23%$6 RSDV HOHYDQ ORYV
_ LQWHUHVHV TXH ORV EDQ|
FREUDQ SRU JDUDQWL]DU
DR 2 FL YR GHVHPEROVR SURPHWLGR
%RQGDOWL v (UFIHRTRG GHQ W H 6DQWDQGHU HQ HVWDV WUDQVDFFLRQ}
Q ORV »OWLPRWVxWHV D?2RV  ryHixu ' L BIEHBUHHVGIH 6D@WDQGBHQNLQWEH WL  6Hoh»gyHD OHILVODFL'Q H
SHVH DO FDPELR GH FLFOR &RPPHU]EDQN "HXWVFKIPYPEQR DYDOHV TXH
PRQHWDULR SRU D_VXEL VHIXUDQ HO SDJR
GD GH ORV WLSR\;%LQWLLQQWHlla\.P'-l\.Q!—'!-'UJ\ 28 SHQBR R U DRRCIERRO,DIoICILY 0 QWHDGR HQ XQD RSD
KDQ SUHVHQWDGRSWRPER AREWD YV $S XM @G QW H 6DQWDQGHU GHEHQ VHU SUHVHQWDGR!
S»EOLFDV GH DC)B@'LI'g)(LVLFL'Q GH )&& 1IR$URFBWRHG H % %9% MXQWR D OD VROLFLWXG |
RSDV VREUH HPS — H DX EL'Q GH OD
GDV HVSD:RODY GH OB RE CroPDRHVD LFERTEUR| SPHULED - LGD0RUIBEeGC AHONRE S 0b at0s
\D KDQ VLGR DXWRUL]DGDV SRU OD QUAGLW $JULEREBLW GN_LWWH%BHV%§gﬁGHQ OLEHUDU
&RPLVL'Q 1DFLRQDO GHO OHU +6%8XKR /DQGH¥EDQN60% EBYWD GHPRVWUDU OD
FDGR GH 9DORUHV &109 (V 6RFGAWRDUWHDBGE \68/@_'-@@@@@%'-,(? GHO SDJR G
W¢Q SHQGLHQWHV-—OPVG6H——6FXD ODV DFFLRQHV TXH KD\DQ
UHG 7'5 VREUH $S98%v \ 0D GH  WURYDFHVD GBSO ETIEG 6DQWDQGHU DEXGLGR D OD RIHUWD (V
0DJ\DU 9DJRQ VREUM 7DOJR OHGLDVHW GH -XQERLO 308QL&BHGLW ,QWBQPRMEALRORWRPDQGR FRPR
3HVH DO LQFUHPHQWR GH ORV \ &DL[D%DQN UHIHUHQFLD ODV RSDV GH
FRVWHV ILOQDQFLHPWVVHQ HVH SHDUGR\D G HPEFWLOE U H T X HH & YALWVLRNV B QH 6 D YDIMCHY/GISWY ER B YO WYRYH TXH ORYV
ULRGR FDVL WRGDV ODV RSHUDFLR ORUJDQ BMD QRE G PHBEQ & DFX DROEMHNGE SXHGHQ HVWDU H
QHV KDQ RIUHFLGR XQbyFRQWUD (X V N DD RR % %3D U F O BD\WQ W D Q GHIXUW ViR B Ueb@ §HULRGR TXH Vi
SUHVWDFL'Q WRWDO HQ HIHFWLYR *ROGPDQ GIDF ISV UL FRO%9 PR UH ORV \ ORV
VROR OD GH 0)( VREUH OHGLD ORUJDQ 6WDQOH\ OL]XKRHVHV (O SULQFLSDO IDF!
VAW LQEOX®D XQ @%JR e'DU":i‘Dﬁlﬁf_if‘bWXUJ\ 2 F WMHERIHH UR 60QwWn@GBULEDY &pL[DuBanFLCH 4 @HO
DFFLRQHV (Q WRWBO HO GHV OWHVDEOLEUNGLW 08) e ls %ﬁ@é’%@ oD
EROVR PC¢[LPR HQ ODV WUuUDQ 'XW[DEDGQNQ G HVEDHLW 6X L. Vl-ﬁ REWHQHU
VDFFLRQHV DSUREDGDV DOJXQDYV %DOFR &RRSHUDWLYR o})zﬂrékwggl\ﬁQXWRUL]DFLRQ
GH HOODV SHQGLHn\VAI‘!Il(_lD\VIHQGHD?)E(_HT\I/\(I-:LVRO)J-FFLMD GBODVL\@RG;JM;Dso'mmam@moe@wmmxuwm{mSMHFUBUI»IQUH e WRULDVOKSWUTYLDV
ggll::'zlbl-?v %\|/—|F|I:||)_|(8CR;V Sg)éTHXQH HQSDDUaOQWHVLV ILIXUD HO LPSRUWH TXH UHVSDOGD FDGD XQD &109 H%PBZD;E??E;L%P%GHOﬁL\EII\_{_\Q/—'WL
e e T =

JXQDV RSDV FRPR
GH ,)0 \ )&& VREU
\ OHWURYDFHVD
PHQWH HO QLYHO
IXH LQIHULRU DO !
LPSRUWH VDWLVIH
OR SUHYLVWR
(Q FXDOTXLHU FO
RIHUHQWHV KDQ
ORV IRQGRV QHFH! _
FHU IUHQWH D OD) _
QDV WUDQVDFFLR]
RSHUDFLRQHV GH
$SSOXV R OD GH 2

GH FRQWURO GH LQYHUVL
H(WUDQMHUDV (Q HO FDV!
OD RIHUWD SDUFLDO GH ,)
1DWXUJ\ HVWR OOHY  OD
WUDPLWDFL"Q KDVWD ORYV
PHVHVY 6L KD\ RIHUWDV
FRPSHWLGRUDV FRPR HQ
$SSOXV ORV SOD]RV VH
DODUJDQ WRGDY®D P¢V \C
TXH HO SHULRGR GH
DFHSWDFL'Q QR VH SRQH
PDUFKD KDVWD TXH ODV
GLVWLQWDYV RSDV WLHQH(
WRGRV ORV SHUPLVRV $ F
EUH (47 ORV IRQ SOD]R PD\RUHV LQWHUHYV/|
GRUHV SRQHQ P¢V B : i : A e SDUD ORV EDQFRV TXH KD
SHQGHQ PHQRV GHDQBPEHXFRBVHMHUR HEHOQI BERRUHGR SUEBHRID GIRFHR FRQVHMHRUGHUWLDQ %UXFK FR GHSRVLWDGR ORV DYDOH)\
EDQFDULD UHVSHFWRSESs@®R TXH HUD QLVWD \ SUHVLGHQWD GBVBXRMHIRU ,)0 JDGR GH 6LHPHQV (QHLU _.
KDELWXDO SDUD HVH WLSR GH LQ
YHUVRUHV HQ 2SRI V &109 GHVGH TXH VROV FEAMEBXGWHRY HQ QRVOPMSRSYDGRRP SHREGRFD GH YH] VH DOD
3HUR HQ JHQHUD '(6(0%2/62 PDQHUD IRUPDO OFH IKXOWSDWIWDFLSDGRXDUHG \ 7'5 VRE IS B3 SIXYHFHVLGDG H(
GHV ILQDQFLHUDV ,pv »OWLPDY RQFLﬁ'Q SDUD OD RIHUWUED K DBWD/QIV D RIG H Bl QGRIR W DD @DV TEH KOEBDY GKHP »OWLSOF
WUDGR GLVSXHVW Lic'y DSUREDébgH%é\bGD HO SDJR SRWVEDF IDFFER %GHSRFVRWR U FXDQEGRRQBI DB UXRIEKH KDFH
QHUR HQ ODV RSC L OD SURSXHIYYWIOWWQRH Y LALRPR RIDY SREURDQQQSDUKILBLERRY LQJUHV
XQ PD\RU HTXLOLE OD &109 LPSOLFDEPDTXH KD\ GHPHODR@H (O JUXSRVIEORPRM3 TXH WHYRUG®DOQ OD EDQFD
SLWDO \ GHXGD H( XQ GHVHPEROVBEB&ERYV TXH DVXPHQ WHYGWI)B HXDW URI B HVHD O WSHUB RN TXSDRIDI XWHD @ RPHQW |
GH ODV RSHUDFLR PR GH PLOOR GHVWDFD OD SUH\BHRQFKD GRISRDWH PO UHFMDMDGRR UJDVH ARDA OO FDVRYV GH |
SOLFD SRUTXH OD QH®H HXURV (WWHWQGHU FRPR DYHLWRWEHQ GFH +6% & OROEWP B 6DFKM UEWXQFLDUDQ D O
GH ODV ILUPDV RS [ PSRUWH DXPHQ@DW ¢ BSDV (Q DODXGRY BDVRNWU HOGRWOILWWFRGH LQFELWDG GH FDPLQR SUR'
FHQ GHVFRQWDU F PLOORQHY FHQVROLWDULR FRFROHIQQOO R HUWD WEN IWKERHK$QIJD URKADADD K109 IRUJDUD O
GHO GLQHUR (Q % 5pv RSDV GH gbigl—%f(/gRQGDOWL SRWXUBURYXVOND GWHODJRQ DXQTXH SOBXPLHP GHPDDY DO
GH ODV FRWL]DFLI $R%0oR srU $SSOXVQ GIVE B\ &K D Q GH\D R ®IDVR OV VREUH/DD@HR.FRQFAXQ® GH RS
GDV GH WLSRV Ix YREUH 7DOJR \" gpy gHWURYDFHVIXDELWXR®W TRY ORS URSLFRRA UEHDRX UV RE/O KGFHE AIM# HEXDQGR O
TXH HQ HO VHFWR » 6TXDUHG 7’5y DFRPSD2DGR GH RWRRVI XD QERVQFLDER Q IV WDIBT XY LD Y D ©U M VB DFXD® ®RRUHFL G D
SULYDGRYV VREUH $SSOXV HQ ODV GH 3URVHAUIXQY VHESHEHDUJIXHQHG® LG’V ADY DR U P X\ORWD OQ RRSICAUMIAD OPHQ
(MHPSOR GH HVD . C..._. . < QHUJ\ *DPHVD (XO/H\DCPRRR SDUWH GH OD RMWWIFWX WLYR HO RIHUHQWH DS
EDQFDULD D ILQDQFLDU ODV RSDV 1DWXUJ\ $GHP¢V UPGLO® GRBDD GHXGBDUD ORV EDQFRDYDD @RWOWDGDG GH
HV OD SO2\DGH GH HQWLGDGHV TXH GH 2WLV VREUH =DUGR\D ORYV GH ORV DYDOHV SIBRFEXPH REWVFLYBUD FUH C
KDQ DYDODGR HO LPSRUWH GH ODV DYDOHV LQLFLDOHY,\, RQ VXVWL XQ LQWHU2V QR PX3H/ DIQERGDWILWXFL Q G
RSHUDFLRQHV SRU ORV FLWDGRV WXLGRV FRQ XQ G @%é%‘% YR VL VH FRPSDUNLMRQGHOHTHAWLYR FRQ
O

-0&DGHQDV
%ORRPEHUJ 1HZV

P¢V GH PLOORQHV GH HX FDGR SRU HO RIHU QWLVXHOHQ WHQHU ORQDLMOPWEGDELRBH FU2G
URV 6HJ»Q OD QRUPDWLYD HO GDG TXH SUHVLGH 8DpDyirdrc R QHV D ODUJR SOD]RDSBHQRERK) HQ VX WRW
RIHUHQWH GHEH JDUDQWL]DU GH (Q WRWDO HVWHFRIDQERRBIWYDN13URMURWHODWLYPPHQEH EDMRQWUDSU

PDQHUD ®QWHJUD HO SDJR DQWH ODODGR R IDFLOLWDGR PLE®ORIRHV $GHP¢V OD WUDPLWWDHRLHEWILH RDV
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(O WUCILFR FRQ (
ODVWUDGR SHVH

$UWXU JRQGUHV

(O WUCILFR D2UHR EEWRAF(I‘(XDMERE?/NAY SRADS WNIDOS
\ (VWDGRV 8QLGRV FHUU " HO SD

VDGR HMHUFLFLR XNlercaddpar&tinco o eradoes >Actividad concentrada \ = '
EDMR GH ORV QLYH@alsb‘}ér&UrthdoRa\do@ Pasajeros en 2023 en las 30DQWD GH )ULPH HQ /D 5RFD GHO 9DOOOV %DUFHOF
SDQGHPLD (O WLU'Q GH ,EHULD )\ EVO'UCIOH 2023/ cjudade s con rutas con EEUU

GD GHO PHUFDGR ®¥® 1RUZH
JLDQ TXH HQ OOHJ' D FDS sarcelona [INEEEEZVM O D E D Q I: D I L Q [
R e A =TI

| vage [ 17 SRU PLOORQ

GH 8QLWHG $LUOLQHV QR IXH V%% 2019 (%) i U L F) H S D F W D I
FLHQWH SDUD FRPSHOVDU OD -1891654 — 3039519 /|

UHVWDEOHFLGR HO GH OD DFWL

YLGDG FRQ ((88 ViRkkfed© I 612.802 34,0
3UDW VROR HO . ’ ' Tenerife - 14.143
OLHQWUDV TXH $PaULFD /DWL - 2ULKKBIOFHORQD
QD H\?W(I: VHQVLEOHRHQWHSR lHQ » JULPH HPSUHQVD FiwvbRBE D 2@ DWXQH !
FLPD GH ODV FLIUDV SUH&RY 566.362 24 >Ewlucion del corredor SURGXFWRV GHO FOUHHVUSHKIQRIRSHUDF
(VWDGRV 8QLGRV FRQ PL SN2 S e pesslEnos ]DGD HQ DW»Q KDVERIHERIGIR TXH
OORQHY SH YLOMHMR R L smss 52 4w _ao 485, EDQFRV DFUNHGR N YISO DO R SO D,
: ’ R SOD
XVXDULRV (QWUH ODV 391 UHILQDQFLDFL' Q GH VX GHXGD
PLHOQWR PEV WDUG SR &n oV Uny O | % FL'Q VLOGLFDGD S8 H&H EMSR DWAD K\ X O
WULFFLRQHV \ OD ! 101 WRWDO GH PLOO@ES HWHD WXVYRGH  PLC
ZHJLDQ TXH FRQ TOAL 4660424  -66 0,71 (VWD FLIUD VH GHAXHORAMDI>HID OD HPSUHV|
GHFLGL" FRQFHQW 2018 2019 2000 2021 D22 2023 PLOORQHV GH HXUBNURQ \UP@RI DM EBMDU V
YXHORV HQ (VFDQGLQDYLD \ HQ FLUFXODQWH TXH MPLBQWRSPMQFDULR H
WUH HVD JRQD \ H®%U GH (XUR Fuente: elaboracion propzon datosdeAsa FRQ OD QXHYD HV WO RBW X UW UDH GIMH F X W
SD GHXGD \ PLOOR@HW GREU2GILOORQHV G
((88 HV HO SULQ TXH HQ W2UPLQRWSRUFHIDVUYR SOD]RRE@ SOAXMWBR HQ /D 51
SDUD HO ODUJR Ul o) H F LEFRQWQID \E DQFHD DR QPSSO D DRUFDEDUQD
3RU HMHPSOR PX 8Q SDVWHO GH PIGS)P/LDWQ([E/-IS 2D SOLDU HQ FXDW URDN#RW B POUFRIHQWH I

ORV GRV VLJXLI (O WUCILFR HQWUH (VSD2D \ (VWBGRV 8QLGRW AR FIRRULOHIE R UWB PBRRDWHGH OD KGO FFROVXP®R TXH VXIL
&RORPELD \ 02[LFF SDVDGR XQ QHJRFLR GH PLOORQHV GHRBSIDHWY FRQ 'HOWDRSIHGOEEHEH OBURBXBGWRYDGHO PDU
ELR RWURV PHUFI PLOORQHV GH HXURV VHJ»Q FCZEFXORV \G#LAD (RURSDWRRQ PRID V) FLPHDRD QW HQBOLGBER HO DW»Q GH
V® KDQ UHFXSHUD (VWDV FLIUDV WLHQHQ HQ FXH QUWDRW DHIW R RAFO/DE&HMWS ODPIEPY. HELED F L R (TH M. GLHD/AB HUH O OMWHRGRORR &YV \ SRUF
WLYLGDG FRQ 1RU YXHORV GLUHFWRV FRPR ORV TXSO®D FHISG HV FO B DIRIUDH MM POYIX \VH QANUHHRIDH FIRIQ F RM. \DW U Bl K@PUMOHYDGD G
PR VXFHGH FRQ + YXHOR HQWUH 9DOHQFLD \ %RVWRIQGR® D %&DWAKH@R U 5N R W DHEWHWWHRRHUXH VH H @ RRISQWRMD QTXH RS
FRQ PLOORQHV ( PLOORQHV GH G'ODUHV $XOHWPDQLDFDGRPLOOR\ WLHQR XIQDX%BQR % % 9 $F Re@® @MWINQPDUFDV .ROC
HVH FRUUHGRU HC )UDQFLD PLOORQHV H ,WIMQHDHQ XERIOMERIORIVFRQ 0L DPLGAMRIG RHKX®/ DEFRH % DISRX Q8 O XQWWBUHY2 EDV
OORQHV P¢V TXH F PHUFDGR D2UHR FRQ P¢V YROXPHQ HFRQFRIFRRT¥H RO QDOHWERWQ&DXWDYD GH )DOR WKHY2FRYG GH LQJU!

7UDV OD SDQGHP HVSD2RO U/D E»VTXHGD GH UHPMWDERQLGDGN Gy BDREBHD FRHHR BEMHWLYR GPLOIMURYHVL BH HXUR\
HPHUJLGR FRPR O' HO DFFHVR D XQ Q»PHUR VXILFLOIGWH GH XOWRSOH VI X O RIB DY B4 \B\W D BHIQHE D G A DQDMUF DHYU BELAMVGD GH
WLEOH HQ HVWH ¢ ODV DHURO®QHDV QRUWHDPHULFRQ@DV KDKDD GMIVBOHIDE]D PR PBDPRIVERQHOD QYHV VBB SXKHRW D(O GH
HQ OD YHQWDN FDSDFLGDG HQ ORWEWLOFESBROHSDUD PXFXMFXHUGR GH GLIH/QVUKEXSQD®MBWY GAVRUBFLPQHQWRHGH GHC
FDQ $LUOLQHV $$ GH HOODV SDUHFH P¢V DWUDFW EDRRIWHIGHIM HHORPH UFFROG R HHADW B S AN B FLGB! VL Q@LEDGR HXYAVUDW2JLFR
SDVDMHURY HO D WUDY2V GRXBMRNTXH FRQ QXHYRV YXHORYMCFLOMFREMUD HO MYMWDE D HEWRD FH S U/ RERRIVODXPAWIDR D2RV

IHUHQFLD VH VLW H[SOLFDQ HQ 2%* <RUN HQ LQYLHUQ®VFHQG®D D PLO/OGRPSOD S8DR YHQWDV
FOLHQWHV /RV GD HO LPSRUWH ILQD® LIKCID RRPINQ®HMD HXURV F
QHD HVSD2ROD LQFOX\HQ /HYHO J,EHULD $LU (XURSDGR GH IRUPD VXVWBRFLDODHELWGD GH P

HQVH2D GH EDMR FR\OWID \T X & HQWVHQR W /%*g PSUD GH $LU (BHRS® ISRIQWHV G H WDLP H MSAWH DSRVWD QG
OD EDVH HQ %DUFHOR®@BLR FRQMXQW HD \uPplpU U DWUL] GH ,ENDLD®VHHRQWQGDGHDJRB ESRVD@ 68DVWD P

(O JUXSR D»Q SUMRIGHBR BR GRV FNXFR QD ¥ QRUE X RWS UREDEOH FDV R FGH UG WKHP D Q HOQW BGRIGXSBL Q GH VXV
JHUQDQGR &DQGHOMLKE BXPHEQ\V \ )LIBQDHO BBIUWRSXHEMWURLWD VLQ FHVDMRQYRVHAIQ IODOVHUXH WIRMP H QTRB\KFDGHQDV
WDGR VX FXRWD GIfSSORWDGHODV UX@EBVOGHIU $\@OH QWHADVHGH ((88 GHMDWRMLBEDWDERROD RRPROBRVYFIOR TXH UHC

DO GH BRIYRUWH FRUUHGRU GHO KLVSDQREULW¢QLWRGERIDXGQGH OD UGHISGIDGH@ALDEGH OD KR
SXaV GH GLVSDUDU (X DFGH YA SDVDMHURYV GH FXRWD GHO HQWUHPH/ $BADU° HO STHMD QRIHRFHE PD\RULVW
XQ HQ FXDWUR,PHRUD (M{}Q ODV UXWDV FRQ ((88 \ OD SULQFLSDO HFRERREGIRPXRQD IDOWXKRPW IWQHV D2RV O
FDPELR $PHULFDQVRIQ GHQMWHVSID®V JHCHQMW BDIO) UD Q F IO\ 7oRVWR HO ADSARREAHP DBOUGBE 2@D BORMMYDGR D FDEJ
TXHG  XQ SRU GHEDWSD@H\ HO G IKWWRAVVHIXQGMHDBDR®MHD P IGHHY MMXUDRA TXWL Q Y DAHIDALR@HHW GHRQ PLOOR
ODV FLIUDV DQWH WPPHRWHD/GRY &Y LG VAR @ XHIXYHY LDMHUR WY Q4 QOH3U BRUQR KDEU®D YDULDFLR

HEXVLOK®V HQ ODGRLE(VSD2D ((88 H@MWYR SD SDUD /HYHO

3HUILO GHO YLDMHQR GH WXULVWD SUPRLXP6XUR®NUDWL%BPSHWHQWIUD GH OD &RP

((88 WLHQH XQ SHWRX®HO TXH RSWD HRUDMNOLEDPGIQWH WG @ DGWRSHD IRUP X/ V\N/UJED\H FWRULD GH|OD H
HQ OD FLIUD GH SDWH M BV RV RBH RIFR%DUFHORQD (Q FRPBIYMVS8QREUH ORV FRUUHGRUHYV
JR UDGLR GH ,EHULDEAXHDYWHOR\DSRWWG DOD VWPH U FH U DF RQDFAEILAICF Y YSHRQD X 1 KNOROR K BY SBUD FRPSD2®D HPSOHD
RFKR FLXGDGHV GBORK D GBEMIHUVRQINLEAPGAD%D¢ORQRY SRORV FRPSHWDG RLGRUBRORQ *DiFLBHUVRQDV \ ORJU’

/D FRPSD2®D WLHQUMDNMQW XDV TXHUWDMH TOX QFTXELYHDFRIYMDFQ RQROHVFDOPNHD REXEIDVD S EGNRAGHQRLBX IDFWXUDFL Q
GR GH F'GLJR FRPORVWLGR ARRQLVWPWY GWH DYGHP ¢V GHWIRNFRRV((88 KD\)IDPW MLOQH FRPR ISQWRIHU  \ KDVWD

$$ TXH OH SHUPLWWD®LE W UHE XIOU H QS UQ GRILIBW CFHRQDHUWRS XBYWR VEHUVSED $L HMXARKNSDRHID3DEOR P+OFRQHV GH HXURV
WUCILFR HQ HO DHXHRBXHKBWR GHDPERORW ,QVWD FRPYDRMWHUYXWMDV SHUR QR HQ WRGDV




EL PROXIMO FIN DE SEMANA 16 Y 17 DE MARZO GRATIS cON EXpansion

Fin de Semana

CONOZCA TODAS LAS NOVEDADES,
RESUELVA SUS DUDAS Y SEPA COMO
REBAJAR SU FACTURA FISCAL

.. Expansion

Guia

para hacer la

Declaracion
de la Renta

El 3 de abril arranca la campafia del IRPF

# wenw.expansion.com

Expansion
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(O

GH ORV &(2

HXO®H JLF BORVY,

HO D2?R SDVDGR IXFURQ DK

$1,9(/ 081,/ /D SUHVHQFLD IHPHQLQD HQ RD @ RMNWHMBINBRHBL OWD GLUHE
D PD\RU UHQGLPLHQWR \ YDORUD@HMWSHHWW\%%@&%&H@GLWWH

$QD OHGLM®ULG
/DV QRUPDWLYDV
OHV HVSHFLDOPH 4
YD HXURSHD VREU
GH J2QHUR HQ OR .
DGPLQLVWUDFL Q
KDFHU REOLJDWR
SDULWDULD GH O
V'OR HQ HO P¢[LP
JHVWL Q GH ODV F
WDPEL2Q HQ OD D
6LQ HPEDUJR D St
\RU FRQFLHQFLDF
PXHVWUDQ TXH H|
GH PXMHUHV TXH 1§
JR GH SULPHU HM
VHMHUR GHOHJDG
WRGDY®D VLJQLIL
GH ORV QXHYR
PLHQWRV GH &(2
HO D2R SDVDGR D

WHV D&HVDI®RR \ WHQ
RNy SHUVR QoS GRS S

V. UHWR)
QDOHV SXHGHQ %/ z%g[%g
VXV IXQFLRQHV VL k|!|7‘u e L

FLRQDGRV SRU VXV UHODELRQHV
FRQ OD VRFLHGDGgR BH@WIXSRH'GD G

VXV DFFLRQLVWDV L
GLUHFWLYRV 6X PFy LFL[b 3 bq#i%VH‘
PHQWDO HV GHIHQ

\

VHV GH ORV DFFLR \ DKR!
SDUWLFXODU GH e BRORWDULRYRV
TXH QR WLHQHQ DFFHVR D XQ
SXHVWR HQ HO FRORWRIRFGH)DG®®L UHVW UL
QLVWUDFL Q XQD B/DHWOSKHSHFRD®DUD V
PHQWH UHOHYDQWH HQORVIDPXEBMRR H[WH
QHV GH FRQIOLFWHR HGRMWFQRQE® GHPDVL
RSHUDFLRQHV YL @FOHIDGDV RSDVYPSLGHQ
R IXVLRQHV VHMHUR LQGHSHQGLHQ
(O &HQWUR GH SRELH®QBWHU2V VRFLD
&RUSRUDWLYR GH \W.DI®SRHGH\RWDFD FRPF
ODERUDFL ' Q FRQ *SROBNVRQVIKB®RYV OD QF
DQDOL]DGR OD ILJRDQVEH@HERG®VBIFWXDOL

HUDQ PXMHUHYV VHIR@Q tHoy w0 WAHRRI Q DHEL DXWXKD VH FRQYLUWT " HI® JUX SR EULW ¢ QLMRHAHRO ) BHEH Q G L B € WIHU URSB@MUL FLU LW H U L
ZQGLFH GH 5RWDFR@YHMHU& (QHOHIDGDS®HPHUD &(2 PXMHU GHFRPXRUIFWEQRQHY QRPHFD @RR DOJXQRV GWMHOBRVUBXHRARWY ¢PELWEF

HODERUDGR
5H\QROGV (VWH ®QGLFH TXH HOD

ERUD OD ILUPD GH E»VTXHGD
HYDOXDFL Q \ DVHPRUBKMHWRY VRQ

GH ORYV

S R Y6 D BX §WHHOH® SDVDGRDGLPUHREM® PDUJR GHHQ MXOLR D $OOLVRQ .LUNEHUWLGXPEUHVSR@MAETXIHGYRE \ GH UL

HQIUHQWD HQ HO EHRG®PSRYRFRKY OD WHF(
WLYRV HQ FRQWUDSRVKBIFIRR QHVYR VRAL BHYXIOIXDGRDG OD Jt
KRPEUHV TXH VH FNBVWDDQSOD ORNYGR BQ BODOPI@EKD GH OHJ

GH DOWRYV GLUHFWALGR\E DRBHILQY DRKIRPEUHY DVHIXHOHPHQWRY LQG LPH.B XIH®DHHW D@FLD GH OD LQGH

GDWRV GH

VRALXEBYNVLP®OU VXSRGHU UHHPSODDPBPWRU GLIHUHQFBBQRBU (GH [ MO O RRY FRRDWHWRN RBHR SLQ D

WL]DGDV GH ORV SHWHGSPPH® RADD VX MHIH |UHQWIMG Y SRVLWLY RDIS BIDQKR WD B UHGH OQERIUPH LQFOX\H HQ\

GLFHV EXUV¢WLOH HU HO WDOHQW® [BRURL'SXWAHBRIRFHXAROOHMHURY L
/D ILUPD WDPELay&% gv)“ OHDOWDGH 0DV PXMHy&%QHU XQD GLILFROMHOIGNDADIS IGH BROVDHIWHW R\GR®LQLFDC

WLIJDGR VREUH OD FDSDFLGDG GH GD SDUD FRPSD2®IBHBKIQ GLUTMHY HQ CHON,[EFH[SOH) KIDQ  JU X!
OLGHUD]JR FRPSRMWHPKRQM®RYDV WIRND HIF ARUE M OT X K6 IP F\R Q QVIODWHDQ) P ¢VWDLEQDVY. ]DGR HQ, EMRUDRHDPRLQFLGHQ H
\ PRWLYDGRUHV HGRER LER \S GRIE D EHL® H®DRWY X HPEDUJR ODV PX DXQTXH WRGDY®D AKHDG LGBCH FR GO DQEOL)
ODV PXMHUHV O®GOIRW \KRPEWHYQGR BUHUHY TWOHORRBDQ BEHV RPH GEDMLXQD ODV  FRPSD2®DV VDXGIWPRE WOBRU OD GXU|
OD FRQFOXVL Q GHVWMX¢-Q CEUISSBIUDGGW SDULP EDAWMD TX3RHCHOD®D BICR HVWHDGL ® BBFRPLEQR SRUPIRY RIHQGDWRYV HJL
VHQFLD IHPHQLQD H®@ WBDEIROR/IEH VXV MHIHV D SHVDGD TXH ODV HPSUHWMHWV LRIV/QIVGHOE L Q BRIGWIDEWR B WD PR®QLP
MRV GH DGPLQLVWWH FRQWDHWOFRQ PDFRVULSDABRQBY GH XQD QHFHVDULDHPWIMRAD (SHRW UG.H EINRRS®W® FRQRFHU OD |
DOWD GLUHFFL Q HAUWE GHQOKORS FR@WLEBRWLYDFLRQHEXIFQ €0 GHEHQ DGRSWDU XQD WUHV D2RV \ HO P¢[LF
XQ PD\RU UHQGLPLHRWRO @B HODHV Y JWDRIRHNH MHRIL QR SPHRWDPEGDG TXHABYRVIDEW XI&®:HGDA QFXODFL'Q SDUD PDQ
FRPSD2®@DV YDORWPENLBQRISYHRORY D GH FIXUHVXRM VH Q W BIIQOVIR D Q RODX A XIS RAB PER 2SU BRI/ W D F . QOFH SHGKHQFLD ORV C
DOWDV XQ PHMRW F@®REIR/SW BV W R W RUDDFRIRR XGDV RBRQMXOH\SEQAV Q FBHQ GHGE D D) HRV L JXHGPBUFBGRD OHJILVO]
PLHQWR GH OD HYRDKELRQGE H DDWH UWEH TIUWHHG DRLADQ W R N HWPHH@W DRV Hs G B P ¢ \G HWBRMNG U QG H S H Q GLDHIIWKHVHIIQV W R VG LV S D |

DFFLRQHV \ D PD\RMHYHM SGQUWRVHQWRUD RV /DV PXMHUWHSE URIBDEIHQ GBPCGWVPBM GRH] D2RRSLTXH@KREDH HO SOD

GH GLYLGHQGRYV

6 XEHVWLPDU

6HJ» HO+H VW X® = z
6HI»Q HOMHVWXBIROUE INF| UYEAENSPOSICIONGE

PXMHUHV VRQ P¢V ABIAR DE EMPLEO
VXEHVWLPDU VX SRWH®@FGDO HJ

SUHVDU OHDOWDG %@)E%D RU}D%I\.%D

FL'Q \ VHOWLU SUR PESFEHIPTSIEY

FRQ VX HFRVLVWHP Pofades W a1
$VSHFWRV TXH LQIOX\HQ HO_0OD

IRUPD HQ OD TXH WMWUEBQ -
VLRQHV VREUH VXV FDUUHUDV

(O HVWXGLR G H Byscarunaoutiura corporativa diferente
S5H\QROGV UHYHOD TXH H [aat -
XQD GLVFUHSDQFLD HWuU R ST RS
PD HQ TXH KRPEUHVMuessM HEEEEGEGEG s
FDOLEUDQ VXV SURSLDV FDSDFL
GDGHV &DVL HO > Meferienfaie¥acion
KRPEUHV DILUPDQ TXH VL VX MH
IH VH PDUFKDUD Whpoles @ 40

KDELOLGDGHV \ HIS kil O i, o8
FHVDULDV SDUD KDFHU VX W8

IUHQWH DO  GH @B%¥ PXMHUHYV

Fuente: Russdl Reynolds

/D SURPRFL Q \ HODVSHDRRLVMRD ORV PIHFYWRIJW \X @ R OFFO WRQGDL QR\H U Q D2RYREBRPWQDWRB RV FRLQ

TXH LPSXOVH D ODFBQ (P BGHHORY FROXHMAXBYVGBRPLP ¢V Y H(
QHUDFL Q GH PXM HUR D @H\G HTHV VIH E D UFD Q IV HURWVBIRFL* Q G HC
DVSLUDU WDPEL2QHIR OR PARNV DO VOB GGILHMPMAK WRLINRW X O QH U D
3DUD TXH HOODV DXXKDQDRPWQWDGREKDNWBIR GH VDOLGD
UHVSRQVDELOLGDOHRN HVYWDQEIUFX 6D W bR BNIFIERGR

PHQWDO HO HVW®PXDRRVODXBWRRIHV SREXDGWRMD ODV GLIL
PRFL'Q FRQWLQXDQLILHVWR OD QHF H®DEHMH® GH HRQIQUXUDF|

(O HYWXGLR FRQEWY\W ORHIBARY DFDJI® GEHDOBNCFRRQVHMR

FDPELRY QR SDVDWOHSMRY FRQXOD SURWHEFHLO®RVGWDHPSRYV G
FLRQHV FRUWRS O IFRO/W-DWHWU 8 HEH®H SIDQICQWQWFLHQFLD GH
DGRSWDU XQ IXHUWH RSRIURRLTXH RMQGWBHL Q IDFLOLWDGI
VR FRQ HO FDPELRFRDOP® QYW LR R UWXD@WDIG HIQUHK{IDFFHVR
\ FXOWXUDO SD UDJHRR@W YV DURDHAMRWUFBRADL ORY FRIFRI\D DVHVR
HO OODPRGRRPH GHHODQGFPHSHQGLHQWR\R LQWRIP IBWH GH H[SH
SRVVBRUDOHODPHQWH BIFDIEFHQ VXV PDEGBIHMRFRPR UHWRV O
SUHVFLQGLEOH TXH(ODV GIPSUHMD \G HO/DGDEB HXHYDU HO QLY
WUDEDMHQ SDUD TXQVXM GDUIHBYLDSHEHIQG HQBIHS G ORV “UJ
YRV VXSHUHQ GHWHHPWEDHBRKR\ X QHMPHRHQMM GDU XQD |
SUHMXLFLRV SDUDUHAR QR ALIGHD WLRIGDYMXVER PRV FDPEL
FDFL Q \ VXFHVL" QF&BVWDIWH GWIR ¥ X OSVIRAGENF M @ HV@RWREY FRQ\
JHQHUHQ PD\RU SDARG D& H §HO BQ | U HEWHD W RBRUHQOWYUP L QR
IXQFLRQHV D FRUVGR IL BXOQWR GOV G ISRQD PELODRG MG PGHGLF!
IR WDFLRQHV HQ HO WEEEXRLDQOD LIQBHSHQG
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6]&32}5€unsg')/1gil
2QQLdAH cHA )NODQFL Lp M
( %XVLQHVV GEKRRO

I N

,PSHULDO &ROOHJH %XVLQH

6(*>1),1%1&,3/ 7,006(0 SURJUDPD GH OD HVFXHOD HVSD2ROD RFXSD HQLSUWYKPReHYY 6FKRRO
SXHVWR GHO OLVWDGR VHIXLGO &RIOOMHV HE U LDMEQIAAND YV P SHU 8QLYHUVLW\ RI 6RX(WKHIGR®

5 $0DGULG

(O 0%$ PC¢VWHU G
WUDFL Q GH HPSL
GH ,( %XVLQHVV 6
OD SULPHUD SRVL
NLQJ)IGHD QFLDO VXL
SHUD XQ D2R P¢V |
FL'Q D ORV SURJL
LQVWLWXFLRQHV |
ZLFN H ,PSHULDO «
QHVV 6FKRRO TXH
VHIXQGD \ WHUFF
UHVSHFWLYDPHQW
(O OLVWDGR GHO
FR TXH HVW¢ GRP
FXHODV EULWE¢QLF
GLH] SRVLFLRQHYV

RWUDV FXHVWLRQHY DVSHFWRV FR DV® FRPR OD LQQRYIDHVD BHOPLQJIJKDP
PR OD SURJUHVL'Q VDODULDO GH

&DUQHJLH OHOORQ 7HSSHU

VLQHVV 6FKRRO HWBGHRLRMR HVISD, ( % XVLQHVV
&5,7(5,26 2ROD 6FKRRO -

J1BY, QOHQD GH VDWLVIDFFL'Q o) $*60 DW 816: %XVLQHVV 6FK
L B | O %% % LQH 0®® DBLLOINAIFL Q
EULWEQLFR YDO%; ) gﬁDO 7LBI6WFROQEROL \ GH-ODV EULWEOL

RWUDV FXHVWLREHYKQ D2R P¢V QXFIVW URSHORDO &ROOHJH \ DU
DVSHFWRV FRPRE®D 2QOLQH 0%$ HQFND BXVPAHVV 6FKRRO & XH
SURJUHVL Q VDOWJ ISR LFL Q GHORPXE®RI ORY W U

GH ORV DOXPQRVYHOIODGR %XGLPIIKBWWRY GHO OLVWEBER " WS\"RWuDV

LQWHUQDFLRQD(EH@I#ED(?R GH ,( Vi WLABWMXYHODY HXURSHDV HQ HO
FKRRO

6 UCQNLQJ 'XUKDP
HO JUDGRYGMYVL HO VHIWD SRVLFLEEHR WMk bdb oHGHVWDFDQ 0D
GDGH ORV SURJUDRRN  cDG HO FRQGDGR GH "*UDPCGNLQJ KD\GUWIHWVLGDG GH

\ DVSHFWRBY G}'L 6HYHU KD GHVWDFDRERQLES B L YR VW HOABXQH GBRY LMHEF RIEGBIPRFQRY \ SURIHVRU
FRPR OD VRVWHG@DGL @HCO®RY DO XP@R \GEHIIORDQR  PXH RERIDL GII9 ((88 OD LQQRYDFL'Q
PHGLRDPELHQWIORIHVRUHY VXV RFWDY® R VS XMR/EDR \%)%gbL@‘]'KQRVWUGBDDSURJUDPD

. ..._H OHV VX H[SHULHQ%KXN LKDMINEXGWFIKYRIRO HQ OD FLXGDG

\ OD HV

SURJUDPD HQ FRQWXIQOFRGHIQHIRFLRLVQYWHBDRDFLRQHERFERY HAHVWDGRYV 8¢

'XUKDP 8QLYHUVLW\ %XV L CH

SROLWHFQLFR GL O,\VDIDMLRD 6 F k

%LUPLQJKDP %XVLQHVV 6FK
8QLYHUVLW\ RI BHIDER RBOGE G

ORV DOXPQRV OD LQWHUQDFLRQDOLPDWR TXH UHQULT@BEPHXQEVKDIKED HQ YRIDRORDA W BH GFIRBR6OBHVFXHOD GH C

]JDFL'Q HO JUDGR GH GLYHUVLGDG
GH ORV SURJUDPDV \ R HO FXP
SOLPLHQWR GH FULWHULRYV DP
ELHQWDOHY VRFLDOHV \ GH JRELHU

QR FRUSRUDWLYR

$GHPCV GH VHU OD SULPHUD
FODVLILFDGD GHO U¢QNLQJ

SHULHQFLD DFDG2BHDDV ®EVDDQWLYXDW\GHEOFKHRIRIR G HDWL BRQYHGH. OD 8QLY
EDMDPRV FDGD G®®QEDRD @PBRHDD \ GFGPG®H UMWY D *D GHMO GO &HJ &DOLIRUQL
D QXHVWURYV DOXPSRHRAWLYDPGROVH HQ 6®GQH\ $XVW UDQ@EDPHQMQUB2BQ FXDUWEL
GRV HQ SDRVHV 7SDREL TF HRBIPD SWIURRHS®HOW R \ 7HSSHU OD HVFXHOD
UDU VX FDUUHUD SURNH QLU RIXNV@® D O L(EDQ UH\DVE X DANWH O RWL BV RGJIW MDY QLYHUVLG
LPSXOVDU XQ OLGHKRRA WRHV 0D QDIMP HGWUDQ HQ HQHOLWODRER DR HVW ¢

(%X SRQVDEOHU KD HQSPDBM]DBRFXGI D GR@EBBPDQ LQVWLIRWALR QG \GHFR® FODVLI
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&LHUUD PD2DQD OD RSD GH +BOMYPDHEHYROUHGBGRQWDYV XQ SMQQ]D HQ VX SODQ SDUD FRQVWI
SDUD HO FRQWURO GHO FUHFHU GH OD PDQR GH (O &RIWWH QFFROPHURSXHUWRY HVSD?2R(

3526(*85 /D FRPSD2®D DIURQWD ODV »OWLPIR2 KRWD YD SPL®HBHUGEUUHVWD X UD QW H¥( IMD R QHVWR L5 DHUR BRUWXDULR $BD@BJIJDERQ]D
PD2DQ HO SOD]R GH DFHSWDFLHY DGH a0V IRTHMWD SREV AHDQ®@ DYV GH P LRORQGIVEHEDWDERH VEHUROODU DFWLY RV KRWIRGHHRW RQ ¥
RSD SUHVHQWDGD HQ QRYLHPEQHSMU ¥VKQHODEY SWO DFFHUUDU FRQ »QD 0ORRMPYBMALF RVGHY SD2ROHYV FRQ ODHOBPFEDW G B KP
5HYRUHGR SDUD KDFHUVH FR@W® FRQGWRIABABROT OMHPSXOVDUC¢ VX DO LORYDV HH \GN O B3 JH ¥ CFROH FOPLHQWRY KR O/RID IDBIRIV GHUR C

GH OD FRPSD2®D GH VHJXULSRO®EH HQRBIMMDHIXQRQRRPR HQFDUD FRQ RSWQPHUPRRIVV®HI GHIMFULFEL BAIRUDMDYV % D U PHIR @M QO 6 ROD \
JR HO FXPSOLPLHQWR GHO SO B QR \ORI SRIUHRYF XOE HVW & X QHVWDXUDQWE X@V O.RFIDEDHED GHEDDF H OIRYIID D /RV W U DEDO NRIVUE HD FROE\RX &
ERUDFL Q QL ORV SURJUDPDV GRRR YB FRIPXPDFPIS GHRUKI O SUR\HFWR P¢\VLQPEE VW NGRS D \QUDN D GM X G L F D UV HGXQHKRIGW UBR\PRI G 1D
QLF" 5HYRUHGR FRQVLGHUDGD FRY R XRIDKGEHRWD VU PXMHDBR KDVWD OD DHEEBVER Q YORJPDOG ISDVPGR PHY GH HQHURXFIWQH®H W QHS/O
(VSD2D (3HO GLUHFWRU JHQHUDO GH *UNX®MR ORPRDY%RU MR (RREBQD30H V'V

PLOORQHY HO B % FOOOR 2OWL
SHVH D JDQDU HPQS&%”GERQD SRU

(1500 DB ULG 253,75/ 5,(6°2/D JHVWRUD HVSD2ROD GH xSUBYRWSILWDQA W
REWXYR pLg SXMD \ QHIRFLD HQ VROLW D S LRI \OID TXEPURD BIH @ B HO

G ODUHV XQRYV
QHV GH HXURV G
WR HQ XQ
TXH HQ HO D2R DQ
HO VHIJXQGR PD\R
VX KLVWRULD
/D PD\RU SHW U
PXQGR LQFUHPHOQ

3HSH % 0ODGR LG
/D JHVWRUD WD
WH HT3RWVREHOO
XOWLPD OD DGTX g
SDUWLFLSDFL ' Q P{&
OHQDGLRQD HPSU
GHGLFDGD D OD |
LQJUHGLHQWHYV D :
LQWHUPHGLRV SDj -

QHV GH HXURV GH HELW
ODV »OWLPDV FXHQWDYV
GDV HQ HO 5HJLVWUR 0
/D SUHYLVL"Q HV TXH O
FLHUUH HO YLJHQWH HNM
HQ WRUQR D PLOORQF
URV GH HELWGD

UHVSHFWR DO D
UHSDUWL  HQWUH ;
PLOORQHV & ULD ILWRVDQLWD |
PLOORQHYV Gllass VHI»Q FRLQFLGHQ
/RV UHVXOWDGR Vs@Lid OB/ \HiRS&IUHVLGHOMMVGBHO ILQDQF
VD VDXG® SDUD H&umPR VH GDV SRU (;3%$16,” it
GHELHURQ VHJ»Q LQGLF" D VX SUHFLVDQ TXH OD
UIOH[LELOLGDG R PHOQRWLYRO ¥RHQ YOI GRESDP&V® VH I
ILDELOLGDG \ EDVFRBE RIGXBRW LYHG X KRUDXGEODRBH HQ
GH EDMR FRVWRU F&H SEHY LGHM UHALGDOR) BY GH HX Ug
URQ DIURQWDU XQWARQ@WR[WRX®PRFRV3RYWREHODR KD
EDO GH UYLHQWRW H FRQ FIRIFFRAQ V D DG FR (G K@ [3 U R F e
HQ FRQWUDU FD®GD HQ WDVDV PR GRWVWRXHY PD|
(Q HO U2FRUGWERY BHRRMQDFLRQHQYOGKRQDYBUEQRDO K
ILFLR QHWR GH GRRALEBROHUNVD HQFRQWUDU XQ VF =
GH G ODUHV ROODRHNG HQWH BLIH $H DPFBR SD U Wy
GH HXURV VH SURGRM® SBUWHW D@D VHOBQREIRPDGDP ==
]D HQ ORV SUHFLRVYX3H H® YR XSRWR A\ RO PHRMERLU L D G
OD JXHUUD HQ 8FUDHOOWDES R DO HW RS GHV B R LR'WERDV. D QDULR \ QXWULFLRQDO
\RU GHPDQGD GH SGIW OTD HR SUWHDND HWDOXWR VIR BRPR HELWGD GH HQWUH \
OD SDQGHPLD XQDJYBVLDEBAFDH \ DGJFEK)QGGBQVGH6OI&(D&IDW|D&@D\\AM@QH HPSOHDGRV DSUR LPDG@HNQ@H HXURV
VH IXH DWHQXDQG R PSR 2@DU JRXGHD SIXQUNPRBHR 3HQLQVXOD &DSL OHQDGLRQD DQXQFL’
D2R VHI»Q SHUPLWLGR UV DO YOIE GIRX 0OKNM® VRNHY HV_HO DVH VHSWLHPEUH TXH LQYHL
U/D FD®GD UHVSERAWD MWD \DBRWRV RLY BEBVSGRFENR 3 DY BHOOFO VI VIV EDPLOLD 1 XQGIRGRWDRQHY GH HXUR
DQWHULRU SXHGH QMIUEE R VU DHS B \CRMGHORW YLE Q WRYUTHKPOAL RQE R ODGHGBHQDGLRQD SODQWD GH 3DODIROO
PHQRUHV SUHFLRWVHOH®RGWXGR \ 3DUWQHUV WDPEL*@QLOLEBEFHYXSUMMIRLD ¢ FRPR XQD DOLDQ]D FRQ OD IL

PDGR DO SURFHVRQOD»AWLPD &’ ODPLQRULWDULD \@GD $TGRW SDUD IDEL

UD JSHUR VX LOWHWY QU PELPY  IUHQWH GH OD JYARMWDODFLROHY 31
DO GHO UHVWR URGXFWR LQGLFDGR S

7,0 VLIXH DGEICHERO MBS oy s, oo S S
DUD DOJLDUV DQWR VB @ LHMIAUKD OBGIDPW WDIOH/MASH IXQD OLEHL
FRQ VX SO D QLGN b P iivss steeseiss i

(VSDZD SHUR 3RUWREHOIORRH YV TXH DML 1@ @3RG BBLRYGR PRO\OTGRW LPSOL
([SDQVDTGULG FRPSD2®D 3LHWURWREUMRODLLOFDWSMBPE QWHVYR HVSDSROVHY HH® P HGHFRX\E RHRMDY GH OHQDG
7HOHFRP ,WDOLD IRWPDMHXHORYV FRRMLMWHY BR & 9 HOPD @ RRIQAR BIRFORBR SDUD HHRSARHVD GH KBFRRRQODWITHGR GH OD
DGHODQWH FRQ VXLWOXDF L QG XWJ»Q»OQWRPRY GO®RY \ KDOARQGHRQIGRXQGIRPBUDGRY XQRV WHIOHMIRWHBSHFLDOL]D
WULDO SDUD HO SFHGLARZRORFDOH YV GCRIEDRIH HO EUD]RFREO/HGMHUYRDODDRBQW HY% DU FN S GDRQONRD @TH THOEXLFD VXS
D SHVDU GHO EDRDRDR\ VXV DYRIVRHBWY KDOFD QR RDOH \WVWE JHVWRRQ G B RRWHOWDH FMORGXFHQ ORV
TXH VH OOHY” HQ CGHI90REUG G HXH OMEFQERYVAR KD WKHEDMWED JHQHUDFE3Q/ GFXORDA@BVDUURDOOROSBQPD SHUPLWH
0¢Q GRQGH OOHJKBRHEHMIMQAFRG HQ DGR »POHOIOLFDQ PDVL DX HQGH\G R U D WA IPDMR & RRVDY OBH DIDFLBMR HIDGDV C
SRU ODV GXGDVYVRVEMRRGIH ORV RUWBREBRVORRV H HIQ\F ¥HQ WUIBDVIL B BIQMSH R GORRLU” @ FD F W XBLGE D® GMSIRGXFFL Q I
WUDV OD SUHVHQWDFWUL EHHYDXD O OD®R TG DOURFWXRQLEBWD XILQWWQRRDK G MEVD RWMTYDHYEUMADWMNQQGR D
QXHYR SURJUDPD HDEABRU XQDQLPRLGOWL BRW HIRD X VW LOR DGHID FRMARH U YO O BIIPW s HOW L QD GDR B BRBR /X SULQFLS
$V® OR KD GHFLGM&GR WD FRQSDVDGRLRLEMHF BOGDGLIRQD HOQDV ®BMERD FF L RGRVULPWRUPHGLR¥DQWH HQ (XURSD D SEC
MR GH DGPLQLVWUDEL MGEODITQNH $KRIWDPRQR¥BEEDY HPRQWV IMHXDID F® |UHQQVOGHIM® D FIHAL R 6RQOVDULRY ORV DF
TXH VH UHXQL " D\HXQIDBRPIXPILADFL PRERPSYQBH GXH GNIODRIPICGHFFHNUDV VI ISRGIBDDPWIAUUH 6 HOKM\RWQHWGSIR TXH WLI
DGPLQLVWUDGRU GHQNIDGIRD G&H GBI UFOE RH HWHQGHU ©OHBR UBQWHDFRRQ®DOURY FRQ FHUFDSGHVD PDWOR DQD

9DORUDFL'Q
$V® VX YDORUDFL Q |
HYHQWXDO RSHUDFL Q F
YD SRGU®D VLWXDUVH F
QR GH ORV R PLOC
GH HXURV GH DFXHUG
P»OWLSORV TXH VH SDJ
WXDOPHQWH HQ HO VHF
EOH GRJLWR
(O IRQGR IUDQF2V $UFK
GH KHFKR FRPSU” OD H
HVSD2ROD 6XDQIDUPD H
FRQ XQD YDORUDFL Q G
\ PLOORQHV GH HX
(VWD FRPSD2®D TXH WI
VH GHGLFDED D OD SUF
GH SULQFLSLRV DFWLYR
VHFWRUHYV IDUPDFaXWLF
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6DQWDQGHU &DL[D % Di{gNY,

HO

5,1.,1* '( 35567%$026 6,1',&%$'26 (1
HQ HO xWRS

,Q2V $PDICW LG
/DV HPSUHVDV HV
GDGR XQ YXHOFR
SUHIHUHQFLDV D ¢
PDU SU3VWDPRYV
VROR WUHV EDQF
GH ORYV P¢V DF\
PDQWHQLGR HQ H(
WR TXH WHQ®DQ H #
3HUR KD\ GRV D\ {i
SHUPDQHFHQ LQ s
6DQWDQGHU YXHO
XQ D2R P¢V \ YDQ
VHFXWLYRV \ ODV
GDGHV EDQFDULD
SDQ HO JUXHVR G
FLRQHV :
6DQWDQGHU HVW
&RQ PLOORQH
DWULEXLGRV KD .

RSHUDFLRQHV )
FXRWD GHO
UCQNLQJ GH %OR
SUaVWDPRV VLQ
SD2D HQ

/ID GLVWDQFLD F
HVY HOHYDGD &D%
VHIXQGR GHVSX®

L
0&DGHQDYV

. :

WDU D %%9% \ JDQHIb %QW .S"RSU-I‘-IVL.GHQWD GH WQERQGJ:FQWDQGWLLMQO]DUUL Y=V
Vv

FL'Q FRQ UHVSHFWR D \' H

-0&DGHQDV

&B[LD%DQBWHVLGQWH(G’I—X%WQ&;GH

We¢ D P¢V GH P EFCORGiv=—C

HXURV GH 6DQWDQEEMAMBES PREMIT/SAEMPRESESPAOAS
PLOORQHV GH HXU R/MUH(QI aYriBLRI?)(gnH &2 3, en millones de eur os.

\ XQD FXRWD GHO

%%9$ VH VLW»D Bttt G H N 507

0
GHO FU2GLWR D Sy

GH VXV IRQ

,QWHVD H ,1* GLVSDUDQ VX SRWLFQVQUIDQ OD FODVLILF
@ ,EHUGUROD V$HDRUHNVREHUD ALRRIHY GGIH X Q DPROFR ! SRPRNYR |

QDQFLDO 7EPHV
/D JHVWRUD GH DFWLYR
FD -XSLWHU $0 VH HVW
WHDQGR GHVKDFHU GH
OORQHV GH OLEUDV H
PLOORQHV GH HXU
VXV SURSLRV IRQGRV FR
VHFXHQFLD GH OD VDOL
GH VXV JHVWRUHV HVWL
'DYLG /HZLV JHVWRU
JDPD OHUOLQ GH -XSLW
LQYLHUWH HQ RWURYV IF
G X UD QWRD STFRRYZ L Q
YHUVRUHV OD VHPDQD
TXH OD JHVWRUD HVWDE
UDQGR UHWLUDU HO GL
PDQGDWRYV GH %HQ :KL
FXDQGR GHMH -XSLWHU
GH HVWH D2R VHJI»Q IX}
PLOLDUL]DGDV FRQ OD
/D JDPD OHUOLQ WLHQ
XQD TXLQWD SDUWH GH
GH -XSLWHU HTXLYDOH
FLWDGRYV PLOORQH:
EUDV HQ GRV IRQGRV J
GRV SRU :KLWPRUH HO
-XSLWHU 8. 6SHFLDO 6L\

GH PLOORQHV GH (
PLOORQHYV GH HXUF
% IRQGR -XSLWHU *OREDC(

PLOORQHYV
EUDV PLOORQHV G

GRV UR]DURQ HO DBRVSDVDGR ORV
PLOORQHV GH(BXWRAM SR GH OHUOLQ
HVR HV XQ PHQRV.HQH FRQYHUVDFLRQ!
JHVWRUD VREUH WRGD\
/IDV LQFHUWLGXEBPHNVRBBLRQHYV SRWHQ
FURHFRQ PLFDV \ BID @B SEFRWRHUD TXH V

PLOORQHV GHO O®GHU

PLOORQHV DW UGaxsBatkr v _ 4.267
S v D EACH U
FRUSRUDWLYR GHOEIﬁA 3317

GH OD VXELGD GH GRUWALERY BR\WORRQGRYV
FRVWHV GH ILQDQ¥FHD AR \VHKOQ D :KLWPF
IUHQDGR HQ VHFRQMHYRWHUPY @BWUH RV

creditagricole || NGNS 2566 ODV HPSUHVDV SRULRADHFHDQGQUD GLUHF
%UHFKD _ YHUWLU R FRPSUD U RRRAD GIHFRGVWHU DV
3HUR ODV GLIHUHB\NPPaves H I 2187  JXLHQWH SDUG¢OLVI\QXCHNOWQRJIRFXRSR GH |

GH OD ILQDQFLDFLGHSHQGLHQWHY O0HUOL
FXDOTXLHU GHFLVL Q G
2SHUDFLRQHYV VL'Q HQ HO PHMRU LQW]|
(VR QR KD LPSHGLGRLHXHWKDAD(VWH KD VL
1039 RSHUDFLRQHV PLOGLOWR@WUY.R\GH VX H[L\
LQFOXVR FRQ FLIVDGHIEERHGVL Q GHVGH
,EHUGUROD WLHQWRPELRIDEGRGHRQGRYV G}
849 WRGDV GHVSX2V GMHLLEFRQUIFQBRY TXH Q
HQ HO WLHPSR GHXGHWFUHQWR JHVWRUI
XQD O®QHD GH FUTIXIHWRGFRHI KDFHU FRPHQ
PLOORQHV GH HXURRERRDQWRBMRQHVWH DV X
(O IUDQF3V &U?23G XWRBHGF RIOHT X H (O JUXSR QHHUODGRWTWBPE{3RQH ODXN\WWHUTRAXQFL  OD \
VH HVWUHQD FRPREBPRDHUWR GH oD /DV LQFHUWLGXPRUAAY HQO SOHQR SKRMREAMRHAHARWHQ VKLU FRBHLGH OD JHVW
OLVWD WUDV VXSHUDULW D& LIERFS DQ WV RW @O VXELWDOGIRHU VX EDQFD/BBH. QQYRUNELQQ SWH.ORQHLEBM GH HVWH D
WULRWD %13 3DUIHEDIW BEHW R ORR GABRRWIGRRYV KR HHQBOR \ HYW¢ MRQHRKDOFKARQGH SDUD PRQWMU VX SURS
KDFH FRQ P L OX@R QHHIW B KB X HV W R HTQX B/ H M RK MOV L Q W B RV UGXMV R V QHV PLHQWUDV TGH FEBVHWWD\WPSQ :KLWPRL
HXURV FDVL OD PUWPR $HUDRODXHQWEGDGP'STHV Y SR (RMYHMEXQR \ RWUBRIUW ¢ 6RFLOORQPIN QHF PDERHQ -XSLWHU
WLHQH 6DQWDQGHKD FRQOHMR\GR W EDVH GH UHIRU W2 *aQaUDOH TXH PO)DWLW Q@M KRD|R FR®V KDRMWD MXOLR \ VHL
TXHGD %13 HQ TX[RDWMBOMDIDFLQD GHO EDQFR HQ PLVPD SOD]D TXH 0@ RORHDQCHED P ¢D TRUHQ GDIWRQGR TXH
FRQ PHQRV GH 0PI RQHGH HVW F\[;§ }\5LVGR LRU \ SRU GHEDMR FDHUVRELROV EXWRADRQ HYHQWRV HVSH
(O UHVWR GH ORVHKDQDR\/HPNAHVD% YEDE)&R@% HO U Nbcsg]J -30RUJDQOHWIOR QY FRIPUODV FAMUQR 8@NGRRRBRU $OH|
DFWLYRV HVW¢ SRU GHEDMR GH ORV VOIXHVWRY \ SHIP@ID\R T XPHR EW X GIHW B® HDPEARR &DS LW
PLOORQHV GHSYRQKPBE ,1* TXH HQ HO YROXBHED TXH UHVLVWSDWDGEDI L\@MWIADODIHRHQBLRGULDQ *R\
SHUR HVR QR VLJQLILHDWRXFAC¢YROEDNPH BO?NWIP RV TORWLFL Q GD GH ORV EDQFR¥KSRV BRVUWNWRQ VH XQ
KD\D KDELGR PRYYRLHSHURVIJDQD KIR VFIDF® 8 8HX/Q (O D2R KD VLGR PXFKRLEORQHV SROGHX#$MHOSDWHDVIHVWLRQD!
,QWHVD 6DQSDRORRQ ,UH\KDHFWR D IUHQWH D PRYLGR HQ ORV SWHRVERVWBW OUPGLYRVHKDYMLPN X UXVW T
GDGR ORV VDOWR\WBYVFLOQFRGHYH\ DYDQ]D ,QWHVD FODVLILFDFL'Q TXPIDHQ HBQYWBWDO EHMWWERSRD SHUWH GH C
HVR OHV KD SHUPLDWGE RXXHQWX DBIKXDVR HV PD\RU PHQ /RV SU3VWDPRMMR. GELHFWD FRWEEH :KLWPRUH

HOORV VH TXHGDQ Heg
It

FRPSDUDQ FRQ OD Raslo £.220

KD\ FRQ HO UHVWRso:ef2 @R IIGN 1.215
&DL[D%DQN \ %%9$ FRSDQ HQ

WUH ORV WUHV FDMNMNGHO G
JRFLR GH ORV SU3VWDPRV D

GHV HPSUHVDV HV%PMQ?I@'E)DV“ 880
TXH GHMD D ORV ERQERV L
MHURV FRQ OD SR -

GH OD DFWLYLGDG™™#X\ UHSDUWL
GD HQWUH HOORV

Fuente: Bloomberg







LASAEG®RADORAS EN 2023

>Primas
En millones de eur os.

Variacion
respecto
a2022

Mapfre _ 26917 | 917%
VidaCaixa - 11.830 38%
Mutua Madrile-a . 8.057 102%
GCO . 5565 6,1%
L'nea Directa I 973,7 2,8%
Variacion
] ERnerfwﬁllgge(:i%z eur os. r%sgggéo
Mapfre - 692 77%
VidaCaixa - 187 | 32,1%
Mutua Madrile—a - 431 6,3%
GCO - 551,8 134%
L’'nea Directa -4,4 --
>ROE Variacién
Rentabilidad sobre recursos propio s. respecto
En porcentaje. a2022*
Mapfre . 9 0.9
VidaCaixa - e 7
Mutua Madrile-a . 7 0.3
GCO - 12,1 [F0
L’'nea Directa I -14 -
>Réaio combinada 5 Variacion
Peso de los gastos de explotaciony respecto

siniestralidad sobre primas . En porcentaje. a2022*

Mapfre - 972 -0,8

VidaCaixa** 5 -
Mutua Madrile—a**- 96,9 51
GCO - 92,6 18
L'nea Directa - 104,1 8,2

*Punt os porcentuales **No aplica estaratio ***Enautomoviles

Expansion

GH LQYHUVL'Q RWUR SHUILO

GHO VHFWRU VXSEKUPHIRFLR HV H@ GBIUY X@D FRPSUIL

SRU SULPHUD YH{VSHFLDO IRFR HQNKHO GAHILARD GH O
\yJUR GRQGH HWKO®GHHFHQ @R/ H'

ORV PLOOR

WLEOH

/D HQWLGDG EDWSLGH] QHEISWDULD
WH UDPR FXEUH ODDBRURYSERSLR UIARNGUGH EH
HQ RSHUDFLRQHYV GHRIRAURE LDHDGI\G HO \6H FMR W1 VIMD ML W
PLOORQHWWHRQ GXHQI®R™ D Y
BXHFLHDY MOHJIJDU W
REHWHQHU XQD 52Y X UHDRDMEL GIQ &D PPOCRY ®H TV Y H
GDG VREUH UHFXUWWH D SRIRBDRWX H VMW SFHW SR \HVD |
QDOHV GH YHQWD SRUTXH FXDQGR O~ _

HQWUH HPSUHVDV QDU
(VWRV GDWRV OO @ B2{&R2CD

GHO HQ

Fuente: elaboraci—n propian dabsde las entidades

9LGD&DL[D EDQFRDWAH.IXQDGRRPSD2G
/D FDUWHUD UD ILOLDO GH &D LH D FDIINU DW/IHH QLHU \

/IXQHV  PDUJR[SDQVL’'Q

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

(O DVHIJXUDGR SL(
GH $PDJRQ *ORER

(175(9,6790,*8(/ 02526 RFLR DVRFLDGR GH %DLd/RRMPGAAI HFWLYRYV HVSI?2
VHIXURYV QR VRQ FRQVFLHQWHY K-®1 RWH RAR @ HKUHD G R WU

( GHO BRIRULG
U/RV DVHJXUDGRV VH HVW¢Q
DFRVWXPEUDQGR D ORV HVW¢QGD
UHV GH VHUYLFLR GH $PD]RQ
*ORYR 8EHU 1HWIOL[ \ ILUPDV
VLPLODUHV (VSHUDQ H[DFWD
PHQWH OR PLVPR GH VX FRPSD
2®@D GH VHJXURV \ HVYWR HV XQ UH
WR SDUD HO VHFWRU DVHJXUDGRUU
DILUPD OLJXHO ORUR VRFLR
DVRFLDGR GH %DLQ &RPSDQ\
H[SHUWR HQ VHJXURV
U(Q $PD]JRQ LQIRUPDQ GH
FX¢QGR WH YD D OOHJDU HO SDTXH
WH FRQ XQD SUHELVL Q H[WUHPD
H LQFOXVR FXDQGR HVW¢ FHUFD HO
UHSDUWLGRU VDEHV FX¢QWDV SD
UDGDV OH TXHGD® 3LGHV D *ORYR
\ WH LQIRUPDQ GH TXH HQ TXLQ
FH PLQXWRV WH ¥D D OOHJDU OD FR
PLGD \ OR YHV HH WLHPSR UHDO
(Q HO VHIJXUR GR KRJDU KDV
TXHGDGR D OD oo PP¥P® YRFLR DVRFLDGR GH %DLQ
HO UHSDUDGRU QR OOHJD \ QR VD
EHV QDGD /RV FOLWBW HWH VIWMH. WG GBI D EDVHJXURV ORV VH
DFRVWXPEUDQGR [EIEDlR@'R\/FIEG@MHJL[RWDé(:{b %\%%%FQPPFL'J‘?Q%QDW LPSXOVDQ HO
TXH SUHVWDQ OD VSWWFHQFEQ DI LB DYXP R&RwW HeH HVYWH PHUFDGR
YHQ TXH QR RFXUSHUWRRAHYRRIIJXURVXQFLRQDU ELHQ > @
FRQ VX VHIXURU DUW/WOPDQMCHALJHQFIBURIWGDILBLDHQ MWW XURYV
SHUWR GH %DLQ &BPSHEGH KDFHU TXR LR® 6 DUD (Q YLGD FDVL HO Gl
5HFRQRFH QR RERM@WOQNVI®DVXBVHIJXUDGRUDV VHDQ JRFLR OR FDQDOL]DQ OF
UQR HV VHQFLOORPIRUHAMNH ICHYMWHW JHQHUDQGR LQ FRQ OR TXH UVL QR WL
WUDEDMDQ FRQ HPIRWHPHDA & BFLWIQG R RHY 6@ HEH\Q FD GBDYHHJXXRWDODOFDQ]DU
WHQFLD \ GH UHSDHQFHOQGTRXH DV B ® D aJ XSIHUR H®D R ¥/ WR) P WUDF D B & HV DH)OWHH GH O ®
DMHQDV D VX JUXSRFSRORRWBRWHXRLQYBWERHFRK® XQ FOLARMHQWBDW®H HD LP
VHFWRUHV OR KDQFULRODHOWIRUQ 6H GEDVIFRMDSUKH KDFEH GIR SUBDXQD FXRWI
JXQWDV SUHGHILQWG®DWL VIO BUH Q VEDKIF BINQHUK QRAD GIR' GHO
'LJLWDOL]DFL'Q JXQWDV RWUDV FRM/DM QDOV®] B HURNRUPHDWRXH V@EHRHY LPSU
/D GLILWDOL]DFL QDHM @BUDMWRD QR PIRODBWROYHUORG BKONM ®DUPDVHU O®GH L
SDUD ODV DVHJIXUKGRUSNUWERPGH %RIU@D &RP ODV YHFHWURRNVTHE PHQDO TX|
EL2Q HQ HO PRPHQSMRQGH O FEHQT XH YMRAGIDPR D D P D R WRIFGRR/ DERVO RV » OWL !
WD GH ODV S OL]DWWHIMOUDGRBHDV HWWESD XOFHY Q& FE X DIPGR HKHP RV
ORV FOLHQWHYV TXLAIRH GHQ B VWHRO D CKIKRKR/ FRRE B YUY WL YCRUROREBB® H\NKH UHQ W
FL'Q WRWDOPHQWSIXEDLIFWG DGRGKEO R 0 XWHHUK DR AHHES D 2 M \H DB ROXSMRIV VH SR
EULGD FRQ VX FRP®BR®N \RWXBV QRDKMDFEH QG HQL AR GRVH ORRN LHIPRAR Y REW L F
HO SULPHU FRQWDGEMR \HWLERHW BRWDVLER WHEDVWHRU O R GLIGIR W LYRVODV DO
SHUR OD FRPSUD VERRLODU{SHQLFLHQSDRRGHWWR VEQ@ YAMPHBIXURY \D TXF
PXFKR FDVRV SRUSBRW LFMIQGB KXY D FRRQAKFLWRWH YORH PUH/UGHQID UWIHH GHO QHJ
KDELWXDOHV GH OPDHQWRBR@ADLQ WHREBSIDQSDUD RWURM PEREDARMWHVDYV Ol
(Q HVWH SURFHUYRUR WADVWOMLHQH TORUR® IVHPWRXH NQROHVHEFWHRBQ JHQHU
ORUR KD\ VRFLHGD@GHYXGDGRE HVSDARSDHR X @EH GH I X ORIND WPV \GUI®BIORU TXH ¢
WDV PX\ H{SHUWD\VOR®Y RPYWH SR Q]DG RV HFHHU PKQ@ HVW BFURHI)V NDOMXGGRUD
WR SHUR ODV WUDGLFLRQDOHV 6ODV
TXH XWLOL]DQ PHGLDGRUHVO VH

HQIUHQWDQ DO Ut
$SFFLGHQWHYV YLGD ULHVJR \ GHFHVR\

WURGXFLU D VXV
PXQGR GLJLWDO

$FFLGHQWHY YLGD SDWWIRXEULU LQYDOMRWR GHILHQGH TXH ODV

GHFHVRV VRQ ORV UWARSRUNO R SHUPDBRPIWHRRIY GH
UHQWDEOHV HQWUH HOWARVORW EDQFRV ORLOMQGBHRIGLDFL ' Q GH ORV
IDFWXUDQ P¢V GH PX\ ELHQU 3HVH D HVHWRXURV SXHGHQ VHU HOHY
PLOORQHV DQXDOHYD2DGHFRHHOHQGHU MYUVWRY JDVWRV \ OD
VRFLR GH %DLQ &RPBPOUWXUD WLHQH VXQEHYAXIDODGDG GH ODV S
6X UDWLR FRPELQDGIHRHEHMPHVDULR OHWRDWVERMDY \ DOHUWD GH T»
HVW¢ HQWRUQR DO PXGKDWDYLHGUDV KDWKID XQD WHQGHQFLD TXH
SULPDV OR TXH TXLBHMFXHERILW XQD TXHSWHBEH/HU SUHRFXSDQWH
TXH SRU FDGD HXBBMPLE\ YLGD ULHVHAR ®OLBRQRHQWUDFL Q TXH
LQJUHVDQ HQ SUL P DNVQORXEIOMVXRFDVLRQHWW ¢ SURGXFLHQGR HQWUH
EHQHILFLR GHO KLSRWHFDV R IDOOHFRBPUHGWRI® GH VHIXURV \
U$SFFLGHQWHY WLHQWLHHQH X0 GLQ¢PLFIXMLSPUO®HW SUHVLRQDU ODV

HQFDMH HQWUH ORVQRXWH FRPBYD VH YRRBIMLRQHV DO DO]DU

&RPSDOQ\

GXFWRV \ HO FOLL!

GRV SDUD UHVSRC

B
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ESHEDVDUG¢ HO %DQFR GH
OD SUHYLVL Q GHO 3,% GH

325 '(6&217%'2

6DOYDGRU 3

RV LQGLFDGRUHY GH TXH VH GLVSRQH HQ HV

/SHFLDO OD HYROXFL'Q GHO HPSOHR D WUDY2aV

GH ODV FLIUDV GH DILOLDGRV D OD 6HJXULGDG
6RFLDO PXHVWUDQ TXH QR VROR OD DFWLYLGDG VH KD
E®D DFHOHUDGR HQ HO »OWLPR WULPHVWUH GHO D2R SD
VDGR VLQR WDPEL2Q HQ OR TXH YD WUDQVFXUULGR GH

(O *RELHUQR QR SDUHFH GLVSXHVWR D PRGL
ILFDU VX SUHYLVL Q GH FUHFLPLHQWR HFRQ PLFR DO
PHQRV SRU DKRUD SHUR RUJDQLVPRV RILFLDOHV \
SULYDGRV OR HVW¢Q KDFLHQGR GHMDQGR DWU¢V DO
(MHEXWLYR €/R REDGQFWR DEHE (YSHO
2DHO PDUWHYV SU'[LPR"

(O IXHUWH FUHFLPLHQWR GHO HPSOHR PHGLGR D
SDUWLU GH ODV FLIUDV GH DILOLDFL'Q D OD 6HJXULGDG
6RFLDO KD PRYLGR D DTXHOODV FDVDV GH DQ¢OLVLV
TXH DFWXDOL]DQ VXV SUHYLVLRQHV D HOHYDU GH PD
QHUD UHOHYDQWH VX HVWLPDFL Q VREUH HO FUHFL
PLHQWR HFRQ PLFR HQ

%%9$TXH KDFH XQRV G®DV SUHVHQW VX LQIRU
PH WULPHVWUDO HVWLPD TXH HO 3,% FUHFHU¢ XQ

HQ HVWH HMHUFLFLR OR TXH UHSUHVHQWD VHLV
G2FLPDV GH SXQWR P¢V TXH HQ VX DQWHULRU SUH
YLVL'Q (O PD\RU FUHFLPLHQWR UHJLVWUDGR D ILQD
OHV GH D2R \ OD DFHOHUDFL ' Q TXH VH SHUFLEH HQ ORV
GRV SULPHURV PHVHV GH OR OOHYD D HVWD DF
WXDOL]DFL Q

(O VHUYLFLR GH HVWXGLRV GHO EDQFR FDOFXOD TXH
HQ HO SULPHU WULPHVWUH HO FUHFLPLHQWR LQWHUWUL
PHVWUDO VHU¢ GHO LQFOXVR XQ SRFR P¢V
FHUFD GH ODV VLHWH G2ELPDV &RQ HVD FLIUD \
PDQWHQLHQGR FRPR KDFHQ TXH HQ ORY

RWURYV
WUHV WULPHVWUHV GHO HMBRUFLETHR 16D & B & W K /1Y FPE RYPOXC D6 DOFRUBMLFISQWH GHD

PHGLR SXQWR HQ FDGD XQR GH HOORV OD HYROXFL Q

(O PRGHOR GH PHGLFL Q GHC
TXH XVD OD $LUHI HV HQ WLFE
\ PXHVWUD XQ FUHFLPLHQWR
LQWHUDQXDO GH KDVWD HO

(O %DQFR GH (VSD2D SXEOLF
SUR\HFFLRQHYV PD2DQD \ VH ¢
TXH VHDQ DO DO]D GDGD OD
GHO HPSOHR HQ IHEUHUR

D2R SDVDGR TXH SURYRFD XQ HI}
VLWLYR HQ HO DFWXDO FRPR OD
a0 VH UHILUL" D ORV GDWRV GH
TXH VH FRQRF®DQ DSXQWDEDQ
SUR\HFFL'Q VHU®D P¢V HOHYDGD

3XMDQ]D GHO HPSOHR
(V GH VXSRQHU TXH DO PRVWUD
SXMDQ]D PD\RU HQ IHEUHUR OD
LQWHQVD /D DQWHULRU SUHYLVI
SDVDGR PHV GH GLFLHPEUH VH V
FHUFDQD DO FRQVHQVR TXH H[L
TXH VH HQWHQG®D TXH OD DFWL)Y
FHOHUDQGR HQ HVRV PRPHQWRV
WLU®D GH IRUPD QHJDWLYD HQ C
GH MXVWR OR FRQWUDULR G
IOHMDU VHPDQIW\GHWSMAR HIDFLR
GH (VWD GXDWIGFD VRUSUHQGL™ VF
XQD DFHOHUDFL Q GHO 3,% HQ O
UDOHQWL]DFL’Q

/D DFWXDOL]DFL'Q GHO %DQFR
UHDOL]DGR HQ FRODERUDFL Q FR
%DOQFR &H&}WUDG%XMR\S\NR GH EC
#*ﬁgw@fbé'* BHHERFROQDOHV SDUD T
QHWDULD SXGLHUD SUHVHQWDU

DQXDO VH FRORFDU¢ HQ HONHOROMRIHYVDPXHWR YREH ARVH KDDFGRHQIWDEGO G] BE RL QG VH QDIHE HOURROMRQRROBH OD (
HQFLPD GHO TXH ILJXUD ERPR $HOHXH¥KR GHHOXH ORDWBEHFMD LTRAM WICH @ HQ LTRWH WAL UQ RGH/AQVEDODBIRHMHH®BVX @R T

*RELHUQR FRWL]DU GHVGH HO SDVDGR P HVQGHVMWRNURRPHQWRYV \ HXD &t Q WHWDKIXBROAHG RFH UUDUVH
/ID$XWRULGDG ,QGHSHQGLNQW®DGKD ¥MADSRQ 3RU HVR HV SRVLEOH TXH QR V¢
/D FDXWHOD VDELOLGDGLUNWIFDMLHQH XQ PR GIDQRRGEH (VSD2D GDU¢ WDERQBRM GO RBYHYILY UHFLHQW

/D SRVLELOLGDG GH TXH HRHGHBLOQGEHO 6D HNGR WX HP\BIR @ HIOHD FIRUF HPL FXQHW RDS D BIP SSOHVRH [IDXQ TXBI2BRBLEOHPHQW
FL'Q VHD LQFOXVR DOJR P{\QBRYERUYQGCRRHODHGHMIR BHUNMH S HTG®B2REXIMER/D HVMW KB\Q@ FRQRESHUDIBRNVD HVWH |
GH FRQVLGHUDU HVSHFLD @GR Q@GIL FD GRIM FLTXBIVOGHSHQEBHWID PRIGIHIBDUHQ IV X WGHW HMURL Q D @/RDS DD OISR EBU XQ
HPSOHR VH PDQWLHQHQ WDRDIXFKDVEM 0@ ®EWBEYLEDGJIJRERQ GIDEOR PHIGQ GG BL MROSRYXHYD SUHYLVL Q (Q G®DV
PRV PHVHV TXH VH FRQRFHQ HVRV GDWRBFH XQDV VHPDQDV HQ XQULLQVEHIDY WQBIER) Gh H®ED2D VXSH
8QD FXHVWL Q FRQFUHWD TOOH»ORV KPR H XHH W IF DR F R U SFRU DIGKR KWD B @/ S 19 D IR BH. O H U IVE I QHGHHOOHR BIDHUWHR ILQDO GHO

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
Miércoles: Expansion Fiscal Expansion del Inversor

Economia Sostenible  Fin de semana: | Lideres & Tendencias
(sdbadosy domin gos) Expansiény Empleo
Todo lo que cuenta, esta aqui
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EL£MUNDO MARCA Expansion TELVA
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Tu Futuro es

PERIODISMO

COMUNICACION
DEPORTE i
MODA Becas del
EMPRESA 259

y practicas

TRANSFORMACION DIGITAL garantizadas

de hasta
Tu Futuro U=

6 meses
Elige tu futuro, construye tus sueios,
asume tus retos...

Avalada por:

informacion@escuelaunidadedi torial.es
#£=& Universidad

@k de Alcal ucdm
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(&2120Z2$ 32/27,&%
IRV VHVHOQOWD VHFWR

(1&8(67$ '( 32%/%&,"1 $&7, BDQLGDG KRVWHOHU®D FRPHURLERPROQVMNWARXWEIL Q\ Gt SOTF

3DEOR &HWHHDIOG 3DUD KDF
(O PHUFDGR ODERU®BKD YHI® BH VR T
HVWDU HQ SOHQD UHN UKBIY FFREFLDG R 5
GHVSXaV GH OD G HDIFFHHPLDD EIDQW D XQD-FLIUD VR
REVHUYDGD D ILQIORHOIBHDFWLYLGDG QWHV PHQ
icps
&

SULQFLSLRV GH FLRGOIEGGR P¢V OD gbVVHWgLDl(DSOO éﬁ 87000
-—

ORV WHPRUHV D TXH € B FRWWB GHAS I

JDV UXVR SURYRFDRUKID XQ@P @ FAHX D W FDGD
VL'Q GXUDQWH HOGLGY LHRYERH D FRUH HQWUH -
TXH ILQDOPHQWH QR ®OHJ" D SUR
GXFLUVH (Q HO FXDWWRHW@QBRVaxupy R TE VigJyL - 6(59,&,26 '( &20,'$6
GHO D2R SDVDGR VWHRMQHURPRQGDV \ EHELGDV KDQ

SXHVWRYV GH WHDPHEWDDARR G H SHBYWWRN.YA K DGHV VD(P0 WODllijIa(lj%\/S VRQ /IRV VHUYLFLRV GH FRF}I’bt%Ia(}(Jp\ados
DFXHUGR FRQ ORYV VEIDMEDW B HD QIR »@D HO RS BLHE LIBTRO IBRIER U, nécédeper’sonas EHELGDV KDQ JHQHUD GRhiles de per sonas
WLPD HQFXHVWD GR SREBXHQDQPHG EBDFDOR HIHERWRO JHQHUDQGR HPSOHRV D OR ODUJR GHO »OWLPR
DFWLYD SXEOLF DUWGHE RW I LGHONW X ULV P RSX DDV KR \GW Ry U DEDRIRRaNual D2R OR TXH VXSRQH x & UNeraHhH
PHQWH SRU HO ,Q\OMILW®OWRR QDG DRQ RIWPWDICH. HIF EXQ UeIR W URFRM w U H GHO TXH GXSOLFD Ib"#RGLD

QDO GH (VWDG®VWPERYV, VHFWRUHVGMUDM KIRWLPRR SHULRGR R

TXL]¢ WDQ LPSRUWIHQWRFRPRY O®X U RBW B DRYFOVDGR GH DFXHU&L9 LQFUHPHQWR VH KD SURGXFL
FLIUD GH QXHYRV RFRASBR B \H O FRUR FRYLANGBWBVSEH OD »OWLPD XQ EXHQD PHGLGD
KHFKR GH TXH \D KDWUVGNHQR®R O RNQWHHYWIFGR\SRE®DFL Q DFWLFD SRU HO HIHFWR UHERWH WUD

GHO PHUFDGR ODERUDO (ViV¥54,9 13535

VHFWRUHV TXH FUHD/QVBERSDHR Q W RXEDY®DG N WHEHBDQWHPHQWH ORV PRPHQWRV P¢V GXURV

FRQ ODV DFWLYLGBHRHVGHEPIMRD GLHD @ RY HOL |JQMDMW VEXWR 1DFLRQIBE GH GH OD SDQGHPLD 6LQ HPEDYJR  1.2940
ORV VHUYLFLRV GH UHOR/OXWBDOH @ QRVWQGRIMWWUMOR ,1( /D VDQLGHG OD JUDQ LQF JQLWD HV KDVWD TX2

HO FRPHUFLR \ ORVVHUNQFGRVPWMR QR BGURORGDO/HFWRFHFXH OLGHUD SXQWR VH PDQWHQGU$ 579

QLFRV GH DUTXLWH¥WNUIDPRH kQPHN\ QiQ) BBSO BRHOMIDWLPR| D %LQR HO LPSXOVR HQ OD FUHRELJQ

QLHU®D D OD FDEMWIDPDHGKHFKRLY LGWGPENTIPEHYQ HHIKO HVWDEOLGR GH HPSOHR DKRUD TXH HVWR, ;

TXL]¢ OD PHMRU QAR PHILDF HR) MLRURQR. M OD HPRIGHWIRD VXPDQGR XQR UDPD GH DFWLYLGDG HVWE D

DO PHUFDGR ODERVYBK®EFRORNW DK WRIW»ED Gl VW IEMJ G KKMR YV SXHVWRV SXQWR GH UHFXSHUDU ORV QLYHOHV

HO ULWPR GH FUHBRM’LCFU:IQPFFFH@ GHQWHERMR HQWUH | \ I m v SUHYLRV DO HVWDOOLGN? GIH OIP FIhJLVI\ITV
KHFKR GH TXH HVWSXMMVKRVGGWHW U D &BMR rHD ooWWoIFER VLS dnyv! " V' GHo ErRYLG FRO

VLILFDGR \ FXHQWD2RR @ XIR SHMR O O B RDL HMSHFEBDO FRURZYRRY L U X 2023 SXHVWRV GH WUDEDMR2022 2023
FDGD YH] P¢V HOHPYHD@WRHGEDODWHQFL ' Q GHELGR D
DFWLYLGDGHV S URIH \DIDRQ@OBFL Q\-OD WXELGD GH
FLHQW®ILFDV \ W2@LFDV JDHQHSRMNH F @ritzBiaD Q ODP L

PHQWH ELHQ UHPXQDHBIRDBOVSRGAHU DA&TXLVA WLYR G

ELHQ HO HPSOHR GREORIFRGDGD QR YV .&;AWRGR ﬂ-?loo < 39000
KRVWHOHU®D WDPWDREWRHRBNQTXE VHWPOBU TXH )

JUDQ WLU'Q HO HIHFWR GH OD "6 HUDFL Q

/DV DFWLYLGDGHVHODWXWDWIRDYREUH OD KRVWHOHU®D

VRQ HO SULQFLSD®RWBR\RVHEMBRUHY RLDF 5RV(De3(&’$/’:$'$ - (03/(2 '20§67,&2

PHUFDGR ODERUDMCKRM) KD VLGR DOJR OLPLWDGR

QXHYRV HPSOHRV FXH HO®R F XBIUW RF L R'Y\GBIF B’ ORMD B HM @ H 14451 ocupado s, (O HPSOHR GRP2VWLFR¥aocupado s,
WULPHVWUH GHO WRR SRUFIFRI@HPSORFRIQD@US(PHEJLGQCHR/SHFM@&C@QSW% KD UHYLWDOL]DGR HQ @ RiYesd? Wek ERds
UHVSHFWR DO PLVPR SHIRJ)S ®IGRVGHH® » W WRRHD2RRQWDQHURYV D2RV GHVSXaV GH RWURV WDQWRV
HMHUFLFLR DQWHUDRV DEGHBIHDNHVSIDH AWHGF LOR YV K /&S ipter@™a D G R GH FRQWUDFFL’Q DQW N¥: iggqamyg
FLHUWR TXH EXHQNISDYUMWH FOH® FDH FRV GXH DR X X MAHWR vV & 6,9% 725.0 FULVLV GHO FRURQDYLQXVZO/GHE[S‘%%

FLPLHQWR HV HVW IKLRX Bl OL GEHIELGIRIGHD W U QEIIMA HQGHR »OWLPR DR,
DO DXPHQWR GH OGDW B\RVQWRQODM LV NP RAQ FKRVWR

SRU HO UHSXQWH TXHHODXPUDLGH HQ QXHANHRMUH KDVWD DOFDQ]DU
LQYLHUQR OD PD\BXH\DURWHGH/ WMV D E DM RS MIQWWRN 8 HFWXDEDMR
WUXFWXUDO \ YD PEXFHKR BC¥LHPEUH /MWDV FERQV PXHVWUDQ

GH ORV DYDQFHV GH{VSHFWR DD PLVPR SHWI®RG R IEHOHFWRU 698

HQ EXHQD PHGLGD D TXH
PXFKRV WUDEDMDGRUHV HVW¢Q
RV EXVFDQGR XQD VHJXQGD 94172
IXHQWH GH LQJUHVRV SDUD SPOLDUgg 5
OD LQIODFL'Q &RQ HOOR O
HQFXHVWD GH SREODFLQ DFWLYD

GRV GHO HVWDOOIDGR BGWMH ISOWD GM Wi VX E R GVFWRWE FHLYQP 67 sHV AU UHJLVWUD WUDEDMDGHUHV

PLD GHO FRURQD YO 3% Q$AD®G Hi ©@ D QGBI G5 HR ODH TXRVKDYVLX SH VYR OD P¢V HQ ODV DFWLYLGDGH

Q»PHUR GH WUDEDROGBR WBH\R IHHY LR QIXEHVD 6 HHORW @/ILSRV GLQWHU2V GH HPSOHR GRPaVWLFRZXH DO
DFWLYLGDGHYV VDQRIWDUWBNQLH XD H® HEW GQ FHES B)XOH [ROF RH G L G8%,7 FLHUUH GH OR TXH514¥SRQH
FUHPHQWDGR XQ GHHPUHDWLP®R GH HP $®H R DHI® WFDWIL Q GH KRIJDUHYV XQ LQFUHPHQWR DQXDO

D2R HO GREOH TXARHD?P HQF DPBA&M X QVOR QRO &/MHBH LQPXHEOHV GHO KDVWD DOFDQ]DU

ODERUDO HQ SURPWRIR GRUGHFURY OHRUGRVGRRPQ\ESRW HRFLPD | v ORV WUDEDMDGRUWV | 1 mw IV
FH XQ GHVGH WDQW)H VXSHULRUGHVOD RIBUMDCGHLDOWUDY HO HVWDOOEGR HQ SURPHGLR HQWUHWUH_é—
PDQGR RF X S DIESEHVQRUY FRQ W R G IB\H \DXVE K DERXMD HQ PR EYAS LD U LH?3 GLFLHPEUH e e

< D HOOR KD\ TXHSRWXPWIYRDMFOX\HQGR ODV DEWI Y
IXHUWHYV VXELGDV GHGRIW UDY QWDWMHGHY FHQWUDOHV \
GH DFWLYLGDG TXFR @DWXDWRUGR D HHPSSUOHWDA W D P E DRY B S RVEMRLY S HILWRVQUIDAH VX & H WM DF L QFF BIVSHHEWEROR ][DGD |
GHSHQGHQ H[FOXVRWLPNQWHNGHLGD ERV FRPRI HDR\VR $BUFDBLRAWQ FBIBELR H®HMPSOGHR TO®! HO HOMHFMPHEFWRWIH/ [RQWI
OD FRQWUDWDFL QD BY¥EORLIEIDQ W® I ¥ IFV. RV W DFFQMLFYDL\G D GREW B HFRDUGLQMRFRBU GRS RV GH LQVPIU2V O RYXHYWNPRFSOH

W¢Q PX\ OLJDGDV D HOODDFRPRLIBW GH®IMX U® G HPLS\O HR P ¢ VOTX 1S UHR) RWBRY KBUYIHQDGR WHXXWGR K OD FRQVWL
HO FDVR GH OD \H®RQMIFAOAV JUDBYFYV WL\ FRQVKXICRVRSHAD/RQDOHVPHQWH OD FRPSUDHGHIYEYRMQGD RFXSDG
RFXSDGRV P¢MFXKH)DOGHVDUURGBGOREWLFD DFWLYLGD VL ELHQ HO DWDVF®RDGHQIB @LHUWD HQYLO
FLHUUH GH VISXEOALIRG VK \ HVWSKHG\LRAREGMW PEHYV \, GEXFRUUBI RV ODV »OWLPDV G2FDIBWD\D KWLKHEORBHY TXH |
FLDOHV VLQ DGRERPLHQWRFWLYLGDGIRVDFHWLYLGBRUVVKLOBUWH O DI ¥R @WKV SRRV QS URLNFMIWRR P XXHIROSHDGDV
\ DVLVWHQF LWVDHHQQI\WW DV PRVWRHOORFON \ SDVUIHOYH VXYLWI IOV SDPDY IGHH Q FRIUY O DWHQHDY RV G PR GHY D Q G

EOHFLPLHQWRYV UHY®@D HARQHALXPBDY RWURV SRUYQBLRNUNDIGI QW H BWHLWLY RP R QHOVDW UBY BN ®SHID DRQNWIXHQWDFL’C
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EWREF Q B' R MPLEC

plegg cre tre el P22y 3. Enn°.

Adividadessanitarias 100.800

Seavicios decomidas y bebidas 87.000

HPSOHR TXH VH VREUHSRQH D O® \H O FPHHUD-|IF RGO DE Iicanercio al por menor 73400
Sav. TZcde arquitectura e ingenier'a 65.700

Camstrucci—aspecializada 47100

(03/(26 &5($'26 (175( (/ &8%$572 75,0(675( '€ (/ &8$572 75,0(675( '( Enpleo domZstico 39.000
Castrucci—n de edificios 38.900

Y Savicios a edificios y jardiner'a 33.400
73 400 6 5 700 Otrosservicios pesonales 30.800

. . Educaci—n 29.700

Seviciossociales sin alojamiento 27000

escentrales yconsultor'a 26.600

- - *

&20(5&’2 0’125’67$ $548’7(&785$ ( ’1 (1’(52 gramaci—napnsultor'a informiticas 25.400
(O FRPHUFLR PLQRULVFXYQOX a@O%HYD /IRV VHUYLFLRV WaFQLF'?oYancupados thayreparaci—ndeeh‘culos 25.300
OD PHGDOOD GH EURQF Rilkke¥ddsonas GH DUTXLWHFWXUD H L@yhiRd-dd¥& Bonas Adividades pstales y decorreos 25.200
ORV VHFWRUHV P¢V GLQ¢PLFRYV HQVD\RV \ DQ¢OLVLV WBFQLFRV VH AETEEEESHe ci e BT
DO VXPDU QXHYR\\/ar.mt;aranual KDQ FRQYHUWLGR HQ OW‘#%%?GWD Ividades de cingsonido ytelevisi—n b
REXSDGRV HQ HO FxD R¢R% JUDQ IXHQWH GH HPSOH®R 25.2% 367  [Fédricaci—n de material de transporte 23.700
WULPHVWUH GHO D2R SDVDGR ., HQ (VSD2D HQ HO »OWLPR D2R3221 Ad. Prof., cient'ficas y tZcnicas 23.200
(O FRPHUFLR KD VDFDGR SHFKR? VXPDQGR SXHVWRV ' | m— AT
HQ HQ XQ HQWRUQR GH WUDEDMR 6LQ HPEDUJR P¢V, ngenieracivi '
FRPSOLFDGR GHELGR D TXH OD LPSRUWDQWH TXH HVWD Fhyyp MV Agriculturaganader’a ycaza 21.500
LQIODFL’Q GH ORV »OWLPRV D2RV A >~ VX FUHFLPLHQWR HQ W2UPLQ Ad: jurdicas y decontabilidad 20.000
HO DXPHQWR GH OD FDUJD R UHODWLYRV \D TXH VH DQRW, - ,

KLSRWHFDULD KDQ O848 DG 18789 XQ LQFUHPHQWR GHO 5797 Suministro de energ'a 17500
HO SRGHU DGTXLVLWL DV UHVSHFWR DO FLHUUH GH Fabricaci—n desh’culos 11.600
IDPLOLDV VL ELHQ ODV M GDV < HVWR HV PX\ VLIJQLILFPAULYR B cic erresidencias 10.800
GH VXHOGRV OD FUHDFL SRUTXH VH WUDWD GHygl g _ _ _ _
GH HPSOHR \ HO HIHFWR SEVLWLYR DFWLYLGDGHV FRQ DOWRYV VDODULRYV BB nform:tios, electr—nasy —ptios 10.400
GHO WXULVPR LQWHUQDFLRQDO \ YDORU D2DGLGR OR TXH SXHGH Investigaci—n y derrollo 10400
PO FROWIRLS LO R WRORIDS -y DSXQWDU D XQ FDPELR \, |y 1 v  [Publicidad yesudios de merado 9.900
OD VLWXDFL'Q FRQ X GH WHQGHQFLD HQ HO - o
GHO FRQVXPR GHO P¥xpo 2023 ODERUDO 2022 2023 Adividadesveterinarias 9.300
Industriatextil 8.500
A.ﬁ:z::amm ' g Industria qu’mica 7300

:Ej { 33 40 O Savicios financiers,excepto seguros 7200

[:I] I : 38.900 v ' . Otras industrias manufactureras 7100

= Adividades de alquiler 7000

Reparaci—n e inialaci—n de maquinaria 6.800
- &21675 '( ("),&,26 - 6(59’&’26 $ (',),&,26 Adividades asociativas 6.400
/D FROVWUXFFL'Q GH %BIdeuﬁédgg /RV VHUYLELRV D HGLILF&&I%Q{Jp\ados Aleldadesadm.lnlstratlva.sda‘lcma 5.900
HV WUDV OD \D PHQF RRiR&HR per sonas DFWLYLGDGHV GH MDU& Q& Khes Transporte mar'timoy fluvial 5.800
FRQVWUXFFL’Q HVSHFLDOL]DGD LQFUHPHQWDGR VXV SODQWLOODV Fd)ricaci_ndemateria|yequipoe|2ctrico 5.700
OD VHJXQGD UDPD GH GavimeranraU HQ SHUVRQDV HQW\atinteranual 6356  Wyueras vefino de petr—leo e
GH OD FRQVWUXFFL'Q #07O]D oo p HO FXDUWR WULPHVWUHNGI5%  \ o yenodep '
VXPDQGR QXHYRYV i HO PLVPR SHULRGR GH Tdecomunicaciones 4.700
SXHVWRV GH WUDEDMR HO »OWLPR OR TXH VXSRQH XQ DYDQFH 622,7, Boducbsminerales no mettlis 3.800
D2R < GH OD PLVPD IRUPD 545 GHO KDVWD DOFDQ]DU ORY¥o o
DXQTXH FRQ PHQRU 5412 SXHVWRV GH WUDEDMR BFbricaci—n de muebles SAL
LQWHQVLGDG WDPEL2Q DO FLHUUH GHO SDVD WH Otras industriagxractivas 3400
OD LQJHQLHU®D FLYLO KD JYQDGR VXEVHFWRU VH YLR PX\'WRFDEGR Juemsde azary apustas 3.200

HPSOHRV &RQ HOOR GXUDQWH OD SDQGHPLD\ GHFLGR o

WRGR HO VHFWRU GH G214 D TXH HO WHOHWUDEDMR Repar. de ordenadasy art. domzstios 2.700
FRQVWUXFFL ' Q HVW¢ VLWLYR OD QHFHVLGDG GH HVWH SR Industria de la alimentaci—n 2.300
JHQHUDQGR S X H YRV GH SXHVWRV GH WUDEDMRsgggiUR VH Apoyoa las industriagxtractivas 1.900
GH WUDEDMR UHVSHFWR DO FXDUWR KD UHFXSHUDGR FRQ PXFKD _ o _
WULPHVWUH GH JUDFLDV IXHU]D HQ ORV »OWLPRV. PHVHV \ Programaci—ny emisi—matgo y TV 1.900
D OD GHPDQGD GH YLYWRHQGD )\ 1 v \D VXPD XQ P¢vV VA noomv Adividades art’sticas gecticulos 1700
D OD DFWLYLGDG GHULYD GH RFXSDGRV TXH DQWHY e Ry e 700
GH ORV IRQGRV HXURS®Y 2023 LUUXSFL'Q GHO FRURQ®&%4 uxyv 2023 o o

Edci—n 600

Exracci—n de antracita, hulla y lignito 500
PHUFLR LQWH U QD FRLIRRP®TXBYD 'S MHP LNURRIPE-UROW \ UHIEQRIGN SHDBRU \ D'#@ﬁf@&@hg&e%etr—@ag 500
GLGD GH FRPSHWLWLYLGBIEGRGHKFWRVOH®RIRUP¢ VL ELHQDGBWR AMMHRADVR SXHVWRYV Gl
HQHUJ®D HQ FDPEWRFRRQHDHFMWYU QILFHR \D DV DFMARNL G IVGHD\E D 1Y R/ FR QL VB VASYigagegelpriangsigaop ¢l empleo 500
GXVWULDOHV VL ELHQ SHVE ®OXWWGRDQ WEHWLI®D FRPRUDN FG-H/Q)DE))XIDJUWRFéﬂtib}abillHdé\NMhiﬂfﬁthZutios 300
DOJXQRV VXEVHFWRUHV TXRRXHEKD DO JLRWUBO® SDSHO HVWJFLQ GE PHISNDH L?rcg)]]_ungjléég e 300
DO]D OD IDEULFDFL@GXWWRWWURVBDQKDBEW X HHOIOR KDWXTUWH @RPIDWODGH lJJ ? O LBEMQ?H
WHULDO GH WUDQVSRUWHSDUDFL QWD RBMNEDX® VHFWRDQPYM FRFCEX H VW RSNy Ifia yexroiacis-forestal 100
RFXSDGRV P¢V TXHH@ HEH FRXDTXLQD WALIR Q HIGRLERQ OD URE XVWUWREIOMH PO R VG HEWrbXéiD-GdR MirferdieOrketblc 100
WR WULPHVWUH GH EWEDEL QUERLRDWWURY (Q WHRDE®B WRH QDU DO-G R ——=
FDFL'Q GH YHK®FXOIRY)OGHHARWSRJ HOAFX\WPUWLIOAR’WUR GH HQHHJ\JW[R\HG?—FWUDEEBQMOI?Q '
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(O FHQWUR GHUHFKD &suwinb-

VH GLVSDUD P¢V

SHUR OD XOWUDGHUH: " *S

/D SDUWLFLSDFL"Q HQ OD\
HOHFFLRQHV OHJLVODWLY
VH FHOHEUDURQ P\HU

(/(&&,21(6 /(*,6/$7,9$630LDQ]D '"HPRFUCWLFD ORJU RO VLVXQHWH DL BD &rpiorr Ho 3ro0WkIno 1x
6RFLDOLVWD HQ FDVL WUHV &KEWRW UDSXOQ WD N & HUHRKDOQEHD GH DOJR PeV GHO E O6H [

WUDWD GH XQD FLIUD KLV
HQ XQ SD®V HQ HO TXH OC

$PDLD 2UPDBIDGHDG SDUWLFLSDFL'Q HOHFWRU
$OLDQ]D 'HPRFUCWLFD ORJU’ ORQWHQHJUR QI yxHOH VHU EDMD $ PHGLE
D\HU OD YLFWRULD HQ ODV HOHFFLR SRGU¢ JREHUQLC wDUGH \D KDE®D YRWDGR
QHV OHJLVODWLYDV TXH VH FHOH VROLWDULR \ D\ HO GH ORV HOHFWRUHV
EUDURQ HQ 3RUWXJDO WDO \ FRPR HQ FDPSD2D TXF XQD FLIUD TXH VXSHUDED
YDWLFLQDEDQ ORV VRQGHRYV SDFWDU¢ FRQ & TXH DOFDQ]JDURQ DO ILQD!
/D FRDOLFL'Q GH FHQWUR GH WRGRV ORV FRPLFLRV
UHFKD FRQ VX FDQGLGDWR /XLV SDUODPHQWDULRY GHVGH
ORQWHQHJUR D OD FDEH]D GH FRUWR SOD]R FXDQGR OD DIOXHQFLLE
FXPSOL" FRQ HO JXL'Q SUHYLVWR ORV SUHFLRV GH ( IXH GHO VHi»Q HO
\ FRVHFK” DOJR PHQRV GH XQ FLDOPHQWH HQ JU OLQLVWHULR GH
WHUFLR GH ORV YRWRV DO FLHUUH GH GHV FRPR OD FDS $GPLQLVWUDFL ' Q ,QWHUQ
HVWD HGLFL'Q \ FRQ HO GH GRQGH PXFKRV FI GHO ,QWHULRU $ OR ODL
ODV SDSHOHWDV HVFUXWDGDV (O HVSHFLDOPHQWH OD MRUQDGD VH VXFHGLH
SDUWLGR 6RFLDOLVWD GH 3HGUR QHV VH KDQ YLVV ORV OODPDPLHQWRV GH O
1XQR 6DQWRYV UR]  HO V X GHO PHUFDGR SRO®WLFRY SDUD TXH OR\
SHRU UHVXOWDGR KLVW ULFR (O SUHVLGHQWH FLXGDGDQRV DFXGLHUDQ

/D VRUSUHVD GH OD QRFKH OOH ODUFHOR 5HEHOR HMHUFHU VX GHUHFKR HQ
J" GH OD PDQR GH &KHJD %DV RFXSD XQ FDUJR SD®V GRQGH OD SDUWLFL!
WD HQ FDVWHOODQR OD IRUPD SHUR TXH GHEH FI QR VXHOH VHU DOWD
FL'Q GH XOWUDGHUHFKD WULSOLF~ TXH XQ SDUWLGR 8QRV PLOORQHV GH
ORV UHVXOWDGRY TXH REWXYR HQ GHU LQVW’  D\HU [ SRUWXJXHVHV HVAWDEDQ
ORV FRPLFLRV GH ORJU" HO WDU SRUTXH OD L OODPDGRV D YRWDU HQ X¢(

GH ORV VXIUDJLRYV dROWIS(RMUR FDQGLGDWR GEHSOR\DLQY D QIBRRY X (WRIWR HQ ODV HOHEFLO®RHW ®OHVX QW R' HOHFFLRQHV HQ ODV TXH

EOH TXH MXHJXH XQ SDSHO FODYH DPHQD]D HO ELHQ!| UHQRYDURQ ORV V HVFD2]
HQ ORV SDFWRV SR\XHHOWKW RMWDD HXHTIREHHQXQHOQ D WHEMRIEH@RY DSRDRMFRMRP®D S GHO 3DUODPHQWR /RV

$ SHVDU GH KDEHRLIDRADEER GDVW D QRRWIHHFHEW H XWU DV &RFAKID D2RV FR DYDQ]D SHUR OR | FHQWURY HOHFWRUDOHYV

HOHFFLRQHV 0R QGHBMHHNWHRU QRH OR P RY BWIRAH G HP I0PL VWARR/ WROPK LRV E DMWY GOH® BOMRR/ DEULHURQ VXV SXHUWDV I
SRGU¢ JREHUQDU HRUPREGLWD BRBXH LFMRD GHR XRE W V F ¢ QBGR\O/RHGGHH F&D Y L GDX HD HWDWIG & HVG KRUD ORFDO HQ 3RUWX
SDUWLU GH KR\ SRADQR/ M DHIV RX H3HNBIUXIS¥ 8§ DD G R HH D HFBWRD SID WIXG R FSIRIU X B QUMISIX RN EMURS FRQWLQHQWDO \ DDGHLUD
EHU¢ DEULU XQ SURRHNA GHHQMD FRGWHHIZEG@HYKH & R\OMDDLQROWF IVIQGGRFHOHY TXHFRBQRV JC FHUUDURQ D ODV KRUI
JRFLDFLRQHV FRQJIRGRIBALE) HD P E L DEF XVD\G RV B HQDL\Q J XX B HFHGER VXSHUURQ B® PHGLD XQ (Q HO DUFKLSL20DJR GH O
PtV SHTXH2DV SDY@GUKPTHQWXUD HO FDQGLGDWR ODV HOHYDGDV W DRWV PG \LRODHUNY $]RUHV ORV FHQWURYV
DSR\RV GH OD IRUPDFL ' Q BRSHOUDRDQ \FLXGORY GJREOHPDV HIX HH\ONRNUNYQ FFR ¢ LQLFLDURQ OD MRUQDGD

(O FDQGLGDWR GRIBHBWURQRFKH SOUD REEHQMWWD W Q GHHOV D RN GKSO»EOLFD S HHIDD FUED VW B HS VHVHQWD PLQXWRYV P¢V
UHFKD DVHJXU GOQUDREAHUQB GH OROMHVFKLULR GR O LY EDIPS@GD MIHFE L2 K QK D © DRRDWPHIQWFR WDUGH \ WDPEL2Q
FDPSD2D TXH QR SDFWBUWD HWRFWRWRYGE ETIH U \O/ODG RXRGRFDG & F\RAR QWBEWR HQ /LVERL WHUPLQDURQ HO G®D GHV
&KHJD \ VX ULYDQ VGFALDORW DNOWHD G HWR/ WUBFLYQ GHDORYIGXKE@BGD GPARYHVU\GUMMWDE SRU HQFRQWUDUVX HQ XQ
RIUHFL" D ORQWHQWRU B UHOYRERGD SRR\ BREL PIDV5RD ® W [\WD FRDN HR Y LGH BXLHINDHAW IDIEFM PN JRQD KRUDULD GLIHUHQWF
\R GH VX SDUWLGRGH®@ W® FLLD/RL GW D GROV RIGR. R X&RN/ 8 D LW R UH. \NXOHWU WHHH DEXX M R D @ VD D@ XFLHOVH U H \

SHGXFLU OD MRUQDGD ODERUD

UH HYWD ODFUD GH ODV MRUR BEDYOXDERBBOHR HDMVEXNHIADRXVH QW 1XQFL Q GH ODV |

/$ (648,1HXDQWHV $GHPEV MXQWR D OMQSWHF IVUISMABH® BADHO B HF D G D N PISWH P E\UMH FWR U PLO

ISR /-DC HO DEXVR HQ HO WLHPISR G HI WHIDVEB NDRO LLRFALEHP BRWRI\G HOQ HREVHEWRU SULYDGR

SIYIMEIME ~ROFLOLDFL'Q GH OD YLGDGRFH® HDUFDYRERUDO 8\ HOHFSRMAD GIRV S »E ORV \D HVW¢Q

IIRPCII "UHFLPLHQWR GH OD QDWD [(DRAMNG D&RIPRSGRRG B V WIHF X UKD Q C8AM V VRDPRY SQD MR UQD G

HO ,QVWLWXWR 1DFLRQDO &B F(IVW DUEHRMH. FPDO O B \SAREGDIDE D GIDHG OTR\H SHE FHARWH (WOGH. PR F|

Q HO »OWLPR PHV OD YLFHSUEMLISQWDWERXFUHFH FRRU 0D DQPWRYDEFRUFHQW X BORYHVDERW SIQUDS BRI S 'OYRUD

GD \ PLQLVWUD GH 7UD E DR P<R/O DPGOLIRBXOWDG SRWB 6D DXOH] RO BHIHWEQR PKFKWD HPSUHGBVWDFHIQWURY GF

KD KHFKR XQD GHIHQVDPXORKEHQGDBDOGB VOBV SD2RO PV ORLONVPH\OSDRRIO® \F UGHRAL H V WICR QBIV Q D FURI RHUD BBMFQUO RV YL
UMGXFFL'Q GH MRUQDGD \ GRLBQ VPR NGRHU D DBH KIRDMD V RKY WALDARRAG D@D R Q VX BR J$G HFOL @ RFRIV D BGBBFDULHGDG

GLFLRQHV ODERUDOHV GH ®RYQAMRUGHDMBGFOUHVO GRSOWIROPUHBD® SBUR FREWRV M’ YARQUH O D GVIDXQW RU K\ I FRWED E O H

WRGR GH ORV HPSOHDGRV YaH @RQKR VYW HMRNVURIDX Q QGHD@ RAR A XBIDENODF B'Q XGRY TXLPHXR HYQ WPVWQHQBHXLRVWDH WHFKR

IRQGR WLHQH UD] ' Q SRUTXHMKDE DXH \E RERWNH HOHV H VEIOFTSR GHEO B! (0DG+H SiQIE HAF GIR 6H PIDOFIRIH § DAAWHH D'QDODULD G F

HO RWUR ODGR GH OD EDUWPB\SPBR RRPBREGIR ¥BOOTXHR 38U O®HWDROMVIRR MRMH W R G B'D HHAWNGN IRUWAFX QUG REFOD 8D U D

HQ OD KRVWHOHU®D \ HQ RWWRWHOXHFKRD VHRWRBBH\) ODXHTHM OOBXQQ RVPKXEKR VWD BEDMPREYWHW LY D IXDY® VH KI

KD\ MRUQDGDV ODERUDOHYV TNXH @R Q K QLML GSIDO D VAKX UR JRDW O@U FR'Q WRRADYIFADYV ODERDSWBW¥L' QD HQX OYBIY BPBXHVDV

(O OLQLVWHULR GH 7UDED MR @ FHYMERW D HVOHOM® GRYV G RRMIRW UWX AL @R TDHH SWDIUOIX/F KB VRRIFOM OB ERUBOHV \ GH

SD2D VH KDFHQ VLHWH PLOGREOR GH KRUDWH [@/H ERY 8OERD\ D THWS HUHDIb XQD SURSXBXWR PEHRRDGEROQYWQLRV ILM

GLQDULDV D OD VHPDQD \ PXFHRVWPSUH®DUIRRSRR FL (R GPDFHUYREGPSHHQHQABD HO F'PSXWR DQXDO TXH SLGH OD

ODV DERQDQ < DGHP¢V VH DKRUUDQ QXHYRV VDOD 3RU WRGDV HVWDV UD]RQH\W W& DA ¢VXILOH[HEL®IDADEQL QWH U Q

ULRV SRUTXH ORV WUDEDM Vo T @ 8 Y, I—%: NBUQDGD ODERU®QVIAMR THR IXQF QRQVRLHQWR GF
MRUQDGDV H[WUDRUGLQDUL P lg |g\%L}JDDV D OD VIHRB@MD D RODHS WRGXAWGHLGDG (
GH GRV R P¢V HPSOHDGRV 0% WEIEE, & PSUHVDV G R/ HMMWR UHY OVH @ EV® OHWFH Q F LD

[
KD\ HQ WRGRV ORV VHFWRURRD N D5 §URGKXFWIXAVEP EHD ¥ DsW PR BVWWPAHR KRUDULR \GHYR WK ML GRS BBRQ WP IGHR DHUGES D 2R
YLVWD '®D] WLHQH UD] Q H&l PR®@ PPIFGRD REMR®HWRR RSHUH OD QHJRFLDFL ' Q FRGHAWRLSDRED BPNY GRSIUHEDMD SUF




1$92% 1,%(58(0 OLQLVWHULR GH 7TUDEDMRUKRRWR GHSAGRWY W HI VW
WUDEDMDGRUHYV SDUD GHVLQFBQWHMWDUDO O XIH @QHRUBF LS Q UK K

IXQHV
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F@U M M RWUAD &

D QDS IR

(VSLDU D ODV HPSUHVD@XTGTL FL’%
LGHD SDUD LPSHGLU P¢V. KR

CNICE 5| FDUGR
7 IXEDV

(Q HO Dz2R 7TRP &UXLVH \
&ROLQ )DUUHOO SURWDJRQL]DURQ

XQD SHO®FXOD GLULJLGD SRU 6WH

YHQ 6SLHOEHUJ TXH QDUUDED OD

FULVLV LQWHUQD HQ XQ JUXSR SR

OLFLDO GH 20LWH GHGLFDGR D LPSH

GLU ORV FURPHQHY DQWHYV GH TXH

VXFHGDQ JUDFLDV DO XVR GH OD

WHFQRORJ®D P¢V DYDQ]DGD

9HLQWLG'V D2RV GHVSXa2V OD YL

FHSUHVLGHQWD VHIJXQGD GHO *R

ELHUQR \ PLQLVWUD GH 7UDEDMR

<RODQGD '®D] TXLHUH WHQHU DF

FHVR D ODV KHUUDPLHQWDYV LQIRU

PCWLFDV HQ ODV TXH ODV HPSUH

VDV UHJLVWUDQ OD MRUQDGD ODERUDO

GH VXV WUDEDMDGRUHYV SDUD FR

QRFHU HQ WLHPSR UHDO FX¢QGR \

SRU TX@ KDFHQ KRUDV H[WUD

FRQ HO REMHWLYR GH LPSHGLU TXH

UHDOLFHQ MRUQDGDV P¢V SURORQ

JDGDV GH OR TXH $fbURIXMH @PRWIHURQL]” OD SH® ®EOXBO BBRQRULW\ UHSRUW
S3HUR FRPR PXHVWUD HO ILOPH
OLQRULW\QHORGWT GH oKX

PDU FX\DV SURSXSAMDNSRARASIGIOREARA
VLHPSUH XQ DI¢Q Enlntildshk Mo GH = Horas extra pagadas
ODV YLGDVY DMHQDV QR GHEHU®D RO
YLGDU TXH OD WHHR®RORJI®D VLHP
SUH DFDED VLHQGR GHUURWDGD
SRU HO OLEUH DOEHGU®R TXH FD
UDFWHUL]D D ORV VHUHV KXPD

- Horas extrano pagadas

3.862,2

GH OD MRUQDGD HI WL R KD/O
JUDGR ORV UHVXO G RV RXVFD@RV

RU H LQLVWHULR GH
SRU HO OLQ U G 2478,8

[
IRV PLQLVWURV GH (FRC

)LQDQ]DV GH OD HXUR]R

URJUXSR LQLFLDQ KR\ »

D GH GLVFLSO

OXOWDV GH K{H \QW[??(H EXVFDUGCQ VI
HXURV ExHQwWDV S»EOLFDV GH

SRU LQFXPS GKRWHROD?RV HQ ORV TX

UHILVWUR KRIBGLR A e )

PLWDQ G2ILFLW \ GHXGD
/D REOLJDFL'Q GH UHJRYWWRW XODUHV GH )l
OD MRUQDGD HIHFWGYIOGHXARR PDQWHQG U ¢ G
WUDEDMDGRUHV GHBUYWIFH XQ GHEDWH VRE
XQD VHQWHQFLD GHW IZBDEKQORDO GH OD ]RC
GH -XVWLFLD GH OD 8QLMO SULPHU D2R HQ |
(XURSHD TXH LQVWDER\D ®BWVXSXHVWRYV QL
JRELHUQRV GH ORV WMQGRMWMQ TXH EDVDUYV!
OLHPEURV D LPSOHPARWDDV UHJODV ILVFDO
XQ VLVWHPD SDUD FRQWURQDHQ YLJRU HQ PI
HO FXPSOLPLHQWR ¥RO8YHVD XQD YH] VHI
WRSHV OHJDOHV D (EDGDMARQPDOPHQWH |
GH OD MRUQDGD 'X$DQMIH RN ORV VRFLRV
SULPHURV PHVHV GFESUHSDUHQ VXV SUHVXS>
DSOLFDFL'Q GHO VLVWHPBUHHO QXHYR PDU
GLVSDUDURQ ODV VBEQKLRQHV D
ODV FRPSD2®DV VREU® WR@MHQGDULR TXH V
ODV GH PHQRU WDPMR HQ OD FDSLWDO HX!
SXHV PXFKDV QR PXBRANVTXH ODV QXHYDV Ut
QR GLVSRQ®DQ GH OYRWDGDV HQ DEULO \ H
UHFXUVRV SDUD LQFRUGRHMWH HQ YLJRU H¢
OD WHFQRORJ®D QHAHWRUREBEOQRRDU¢ D ORV Ji
FXDO VH DIXGL]” GXHRYWBWD %UXVHODV SD
SDQGHPLD GHO &RYNMBHSWLHPEUH VXV SODQ
(Q ORV »OWLPRV GR@ XFFELH® GH G2ILFLW \
Q»PHUR GH H[SHGLHRORQGIKQ KRULJRQWH WHP
VDQFLRQDGRUHV VH KRV R VL VH FRPSUR
HVWDELOL]DGR SHUR UBDOL]DU XQD VHULH
IXQFL'Q GLVXDVRULPIBW IORQYHUVLRQHYV
PHGLGD QR VH HVW¢ (Q HO FDVR GH ORV SD
FXPSOLHQGR VHJI»QFR®R (VSD2D WLHQHQ X
OLQLVWHULR GH 7UDEDWRS»EOLFR VXSHULRU
'H DK® TXH SUHSDUHP®KED HO 7UDWDGR OL
HQGXUHFLPLHQWR GHOHVXSXHVWDULDV WH(
U2JLPHQ VDQFLRQDGRUNMRW EDVDGDV HQ XQ
FRQGXFWDV LOHJDOWRBRPRW2FQLFDU SURS

P¢V GH QR KDEHU HYLWIDr@lEQoiI’gXH IV TRINRO23 OD PDQLSXODFL Q GRIDORRPLVL Q (XURSHD

VH VLJDQ JHQHUDQGR P¢V KRUDV UHJLVWURV HVFULWRD VRWAD DKRUD ORV (!
H[WUD FDGD D2R VYidagisd UCILFR 6L Fiente: INE LQGLFDFL Q H[SUHVP IGHPEGRJRY WHQGU¢Q Gl
ELHQ KDQ DXPHQWDGR WDPEL2Q UHJLVWUDU ODV KROUXHHJWBDLWLU DQWHYV GF
HO Q»PHUR GH KRBDYDHJVRBW DAIGR SRU GEtVWULEXttY GHGLFDQ ORV HVSDXRORWFDVRMWRBYV JWOYEVH VXV ERUUDGRUF
PXQHUDGDV ORWURV®HFORVYDI LGH W U HODRIW BIRW 5D @ NW VY R®ID UDV X WUDEDWRXOWD SRGU®D S&HMW MUVLIRY GH DO

GH OD PHGLGD HVM/FHS@@IBKRHM[II}RORS/( MAHH S BRPRFLRQBVGEH VX GHSDUWOGRHQWRXUQY SRU YR FRPXQLWDULR TXH

OR TXH SUHWHQGG®R @I TRE)LH{H) RR QFODMY”
HUD LPSHOLU D ODAHFRROVRIPNM\RU HQHAP B
FRQWUDWDU P¢V HFEOOHAD B RYWUBD

Ub KDFHU IUHQWH D ODV WDUHDV TXI—?‘H JREHEL ODa\EgLE(gg%

VXV DVDODULDGRWDMRWRRVYWEH &B FRQWUDWDU

XQHCERP SHLYWHQ HQ TXH HOHREGIHVEIRY R RGHX DM KDPHYV SDUD HYDOXDUO
HHRHERPRRYEP HY DFDEDU BRQHWOGR DXIBHLQTXLHWXG

GH DO QDY ¢iRPSWRI HPSUHVDEDB®R GH &DSLWDOH\
MRUQDGD ODERUDO GHS$GHP¢V
VXV WUDEDMDGRUHV \ OD QR UHPX

\ \D DFRPSD2D!
GH ORV SD®VHV TXH QR

FDU HQ ODV KRUDWBRBWH 'WWIWRROQGEDHQDRBLAXK R XEKDQ HBPBED2@D/H O D VG KRQWOHN WWRUIDQ W RIXQR VEERSW RERLVWURYV

UHJXODU

GHFUHWDGR XQ KLWWJ WHRLYDQEBRHD OXH BMWE RAX G IS BIDQ FULR QO Q] MW WBHRWAQ D WLV B EHWVW U O VMREUH

9DULRYV IDFWRUHPHDQRSER OV FR\QHN\D BIHR DRIYWPDWMHMRQDQDOL]DQ LQFOKN.E @D BRAR ELD PRY FORSDU BWDUD FRPSC

FDGR TXH QR KD\DSWHRAHGBLAROBR D OD66IMIKNBEGDGR6 R® D] LKID GHAM AXH HO ARQSXUHR/OV R HIPIREARRISDQCL TQX K5 DDUAH POV OH U F D «
TXH EXVFDED '®D] FHDXQSOLNGRW UD W DWDGHR THHTXQ R LEHW DM VOREMRIWQAYRD VE HJHQ BDH DAV L QB 0 XE&D SLUWRIBOXHEW LFR QW L Q X
ORV FDPELRV UHDODYGERWGRDWEH H Y Wi QQALQECAHR SYR [5 B DRIV HQGHEDEXG B FD GD GIP S CHD/GRHER YWV LT XH \D W
GHSDUWDPHQWR D\ ODQUIQIRLLAD D BX YO-H JH @MW XUBQHV \UB R E MDD GRDYV \MEREXARBUB W-REOF IODOR UHEBUDFIGK IHEUHUR
ERUDO D HVSDOGDW K H DD/RWVRHIPS USH QU DR QN VG 8 HUW P B D MR DEBWH G BQ VRVF XG0 KSRODIMMVHIIV UQWHKH) PEAOLIORIR /RV VRFL
VDULRV HV GHFLUGR.GHD X YUHYDROWR B0|DE H\Q SDQMD U X SHUR LD Q W H\O URHV S HAVGRR DDV X HYHKID/OD. DHRYUWR BN BW@WDSGHY LV W
GLCORJR VRFLDO BOUDLWHARWDIUFIERXS\RR FOPR. QOO Q&M ¢ HBNGH HO SU DR W B W D 05 VR P DQ@DOGHERWDWDE LORVI X H |
ODV PHGLGDV GH IPIHR EQVIL S R GEH/QL ADDYRISK OD V WD WHWD WHIRALO®Q/ Bl 18 DAWR D VDIDFALERGRY FRPIRXNB®DPBELSUIR/ TXH JH!
OD FRQWUDWDFL " QVT XH. HOE R XR Q RWD YDA D ROD W [BH U WRE&DODXER YDOMD U SO B LD U KM OF RPIFGROMVHYXR WQ WRGDV O
FRQ ORV DJHQWHVRIRF GHOH W WDELR GRODYRGISRXH®Q IRROSHIADLVID @ XH OB DYRWE 4 O LS O D] ROHHWWS BN D OTR DL & RP L
GR D HOOR DO WHTH F62Q R 6 XD KDY GHEIHD SRU SDIHQAMVEHSBDPOWH DWOIMH b FKXBHY B F X UWR B HD ODX\H KRUDRUPH W
JHQ GH PDQLREUD GBIDGFD FIRGIO U DO \BHHAAW R SAHLY BIGIRH GBIDHYAER) AFRP R HJ LV WWRUGH (ODGM E D QVBISOIHIPFH. @ HM USHR M X Q L R
ODU VXV SODQWLOPRY 6R PXOARU S DB BEWD/GRH{ QD UHHE XFEEBR DWRH®N LFRXHV ODV SURSXHNOWOLW GBW HRL WX SURJU
OD GHPDQGD ODV FAR$R H3HD\DVMR /PDERGIVEIRRHQLHP SR \WHRDMHD O AXR HY RWQR HBWO Y HAL HSUG R_ARVFBEEFR D2RV
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ID FRUUXSFL Q DPHQ =eoar

(O 3URGXFWR ,QWHUL

OD GLQCPLFD HFRQR |#ekses (o

D2R SDVWHAHAD GH
IXH OD HFRQR

$686$&,21(6 /D VRPEUD GH OD VRVSHFKD G 6 HQWHQGHOREDE VHG RIY foneir (oo HVM P
VDQFLRQDGR SRU ((88 VH OH D/FKQDO®HYRPEHDQIUD AIODFD® OD . vvvnu: « Q

&LDUD 1XLQQWFLDO 7LPHV PLHQWR VLQ IRUWDOHF
(O H[SUHVLGHQWH GH 3DUDJXD\ WLWXFLRQHV
+RUDFLR &DUWHV KD VLGR DFX /D FRUUXSFL Q HV UVL
VDGR GH RUTXHVWDU OD H[SXO FDU \ UXQD PDQHUD GH
VL'Q GH XQ FRQRFLGR VHQDGRU SRO®WLFDU HQ 3DUDJ)
PLHQWUDV DXPHQWD OD SUHRFX PHQWD /XFLDQD 7RUFK
SDFL'Q SRU OD LQIOXHQFLD GH HV DVHVRUD SDUD $PaULFD
WH H[O®GHU SRO®WLFR TXH IXH GH 7UDQVSDUHQFLD ,QW
VDQFLRQDGR SRU (VWDGRV 8QL QDO XQD 21* FRQWUD
GRV ((88 SRU FRUUXSFL Q \ UUXSFL'Q 'XUDQWH OD
TXH SXHGH SHUMXGLFDU OD LPD G2FDGD ODV EDQGDV Fl
JHQ GH XQ SD®V TXH VH KD FRQ ORFDOHV KDQ XWLOL]D
YHUWLGR HQ OD HVWUHOOD HFRQ’ UUXSFL'Q FRPR XQD SXH
PLFD GH /DWLQRDP2aULFD UD DFFHGHU D OD SROG
/D VHQDGRUD GH FHQWURL] JDQDGR USURWHFFL Q !
TXLHUGD .DWW\D *RQ]¢OH] TXH SDQGLU VXV DFWLYLGD
KD FULWLFDGR FRQ GXUH]D ODV VX OHV FRQ LPSXQLGDGU
SXHVWDV UHODFLRQHV GH &DUWHYV 7RUFKLDUR
FRQ HO FULPHQ RUJDQL]DGR IXH (Q ODUFHOR 3HFFL
GHVSHGLGD GHO 6HQDGR OD VH SULQFLSDO ILVFDO DQ\
PDQD SDVDGD 'HQXQFLD TXH FL'Q GH 3DUDJXD\ IXH C
VX GHVWLWXFL Q IXH LOHJDO \ TXH GR PLHQWUDV HVWDED ¢
IXH RUGHQDGD SRU HO H[SUHVL PLHO HQ &RORPELD ((8
GHQWH DFXVDGR D &DUWHV GH
$0 PHQRV XQD GRFHQD GH FXORV FRQ HO JUXSR P
DVRFLDFLRQHV HPSUHVDULDOHV OLEDQ2V +H]JERO¢ \ HO |
KDQ DYLVDGR GH TXH OD H[SXO VDEOH GH XQD FRPLVL"
VL'Q GH *RQJ¢OH] SHUMXGLFDU¢ YHVWLIDFL' Q GHO &RQJ
OD LPDJHQ GH 3DUDJXD\ TXH VH SD®V DFXV' DO H[SUHVL
KD FRQYHUWLGR HQ XQ SDUD®VR VHU HO UHVSRQVDEOH G
SDUD ORV LQYHUVRUHV &DUWHV XQ WUDQVQDFLRQDO GH FF
PDJQDWH GHO WDEDFR \ XQD GH GR GH FLIDUULOORYV \ ¢
ODV SHUVRQDV P¢V ULFDV GHO SD GLQHURU
®V SUHVLGL" VX *RELHUQR HQWUH 2YHODU DOHJD TXH (
\ SHUR WXYR TXH (0 H[SUHVLGHJWHQFD KD PRVWUDGR S
DEDQGRQDU HO EDUJR GHVSXaV GH 3DUDJXD\ SDUD VXV DFXVDFLRQHYV
GH TXH ((88 OH EPSXVLHUD +RUDFLR &DUWHRPSD2®DV WDEDTXHU
VDQFLRQHV SRU XQD UVLJQLILFD &DUWHV VLHPSUH KDQ U

WLYD FRUUXSFL QGH6&RQUMPEDU/D H[FHQRGRIWDHQHO @ Q B Bl &F RIQ F/XXH/QMDWNRH FARHQHF O D\CL IMLQHR) W EIOHDOOHD\] HIRR GEIDT XH QR K
JR WRGDY®D PDRWEGDHRQYBUWLER WY H®PHRWH URHFEDDPMB DY VLA SBE@OQ QDGR &BIOWHYQBQEBVKQSDUD DFXVD
HQRUPH LQIOXHQ B ORREERUHRS W RWD L RGM VT XGIL FHLTQMW DB RURM 'BUHFKRL1@D GHPR WHV GH FRQWUDEDQGR
FRQVHUYDGRU 3D UWWIFGE XRMDRUDR GHMEHGBY 6BQDGRHIIMMGEG DFDQ DWW IXDIBH2D RIUHFH XQUWDEPBRHEHMD GH VHU U
GR OHQ HO *RELHEA@RE D WREUMYV GHDY®GHRY¥LIRDHM GH &DUWHV TXH SURIHVLRQDO \ PXOLEBCHRBHGED FRPSD2®D
DOJXQRV PHGLRV GH ¥ RAREQ DRIH V SODQHDED SUHYVHWWREXS$DBLAD VP SDHMDIIXIDO RSLQDH UX LYHQRVD
FL'Q U+RUDFLR &D (O IBDERDDWRQEH &MMHFANVRGHY HO SDRYD G DEMYDULRV2HWWAFQHERERPLVW D D/ HIQE ROVHQQHOH *RQ]
GR HO YRWR GHFLBURR2MECOUHUHFKDFOQTXE H{OXH H[SXBON®RW SRUTXH FEIHHRTEH HWYHUSRGU@DDQHU XQ SXQWR
SXOVL Q D SHVDU SUHH QRGHDW X Q R U GRS RV HEIS XIXH OWM BMROQWRUINH G H WXWWY D B 8IHIURY B X DIC G RSDDDSGID LQIOXHQF
OHJLVODGRUU H[SQALPDGHROR®KPH] THJZPHYLGR &R ORWRER/OH (QRFODD H B SFH QY HWHT&H & B UWWIGHIQMUHF ISDUD J X D
D)LQDQFLDQ ¥DRPHMWH QGR TXH ORV VHIP® GRUHVEXRR G H X QR HVERFADW 0Q HM &R G/HW IR OD VRPE®W L KD \DX@ XDO VH.
ULGR HQYLDU XQ PQBEURWERVDMWHRPOD &R BDVGRQHVQWH[SWDRD HP 8 DGl & D BRRPQWHR VREWH OBRHBEOHV WREEPRAKD $2DG
DO UHVWR GH OD TRGR QDFBRD ®WR\F DGR VWDED/ WLAQWHE QVD OHQWHXGSROD $KPFIHLAL Q 3DUD KD\ WHQVLRQHV GHQWU
TXH GHQXQFLDQ WDYGRDSRMWU HO (RO FREUWHLEDOD VI RBXN DFHR@ISW BEG'XGBRQWW ODV GRWLEOR/ BARIDREGDGR HQWU
SUCFWLFDV GHO HWH ¥ XSDIUDRHW i WEUHDONADRUIX WE Q HR HBRW GX.@ R WD S KD I R \F MEGID VYV ®DSRVYBIYV GHYD GAWUPHWRUHYV G
FHQVXUDGDVU D2[EGHI V® PLVPDU FL'Q DQWH HO 7UISDHIDH @ XSQ HS RF RGP VIXMOGDG VR FIXDHO SIRIG EBPMR ISHUM X G
(O DFWXDO SUHVLGHQWH 6DQ PR GH 3DUDJXD\ SDRDJARHTYH HVWDPRYFGMOGR IDUDIXPDUNMR GHOFH[ PDQGDW
WLDJR 3H2D XQ WHRBRERARND VLQ YRTXH VX GHVWLWXFLAHQ TRMW HWH D F LR mM™UILQDQFLHUD 'PYQGLBEXBYRYV *DUF®L
EDVH OHJLVODWLYIR HAH CIDS RQDL FHDQS HIW @RIWDI X RHQVDD | X HVIVSHURSDVGRG LR \GR KHDOFRESMHER F U HEFD 8 RWQGHR OHDF RD P SD2D F
&DUWHYV TXH IXH \DFRMRWR D &BUW HYRG&HPHNVRIWEH YV VXSOHGEH Q XR GRORQ GHFRDEHD SRV FRUBPKSFEDY D HS$FFL Q I
2D QR KD TXHULGRLERONBQMDLD OVLQ FRRW BXDYB\R YRDVQH BHIYD UDKRY H[IX QE RRE& B UHARHBWABRDB DTXH WHPH TXH RWURV O
H[SXOVL Q GH OD H) QR QRPCRUWDR HQ SDWID RI[GHOVDU D X@Q VKRB DGHRIUHVHQNIRDIGK BPYWD %% UKQRSSRGOEH VHU WDPE
DOXGLHQGR D OD (@GHBHIEHQFXB H@® X FFIVWR KD GHV SRR WIDGALL GWRSD2EHVRHEWRUDDGR GGHXOYDBRYL QOXKKRY Gt
GHO SRGHU OHJLVOGDWDVR R URDQUWIHWCYED QP BB/ H QW HFR@ B Fi @ (PIRG H/ARYL [DEERAD GHR QD0 RR G \@WURNM. W AQ WBIRP RV TXH H\
WRPD ODV GHFLVLRHMERH)SQDFDQIEGREDRMDIE RREV HG H WO B\ TG KXV X SD B RV GR DIVX B HADS X 2 VHIDOF R B B QY B RAMDX Q D X W
6HEDVWLC¢Q $FKD HOQSRCGBIOLOMILVODRENR B (SHVDILUQEBRAEMROIGR GXUDQRGIL] 8K DRV HUDP R ¥RV HQYLYR TXH H
SRO®WLFR TXH |XHKDERYJIGHWID/GNWRD HGDRDU)JEDYFRD ,WHOWDRRRNOHPD2RYV WORIR@OWR RQOOHV GHVPREGE VREHIHO GHV
FRQ XQ SDUWLGR GHD RIE@RWD RGHRWH. W RUBI X G VRERRKE W L LFDQ & (@88 ODUJD GL 6 W CHXX 0D APLROQ HEGHD QOXRIVMOU DHGH P RF U D
FKD D2DGH TXH OQODHGR R KDVWDIVH UHEQABIURQ FROYDBQ]EXOWF URW LFRXYDOIIFOI® THHU FORYWH(Q ®FS SOIWDWLGR GHQ
GH *RQJ¢OH] IXH UX®N BHORXDOHV DIDQDOGRVGHH JH E U HAHF LARNR BN U RS R O @MY HFTDAU B OXDY\HS R 8 Q®ID RFR FRIQRMIHY LQWH U
WUDFL'Q GH IXHU]ODDGRRIB\E BDWB TXHHRRPHXD@L KB RQ/ X QDREPPRIHQ HO OXODFDBHIUHYWH PRIY @MB FDUWWLGR &ROF
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*(67,”1 (VWD KHUUDPLHQWD SHUPLWH FR @Q®FHBPSRXHDIGR <

1R%HWKDQ )BA\PDWRKDO 7LPHV

$FWXDOL]DU HO FXUU®FXOXP HV XQD GH
oDV WDUHDV P¢V HVWUHVDQWHYV GH OD YLGD
SURIHVLRQDO 3HUR €\ VL ORV FXUU®FXORV
KLFLHUDQ SUHJXQWDV GLIHUHQWHV" €5H

VXOWDU®D P¢V DWUDFWLYR OR »WLOO VL OOH

JCUDPRV D XQ QXHYR WUDEDMR FRQ XQ
DPSOLR UHSHUWRULR GH LQIRUPDFL'Q
VREUH F'PR WUDEDMDPRYV QXHVWURYV
SXQWRV IXHUWHV \ GEELOHV \ XQD OLVWD
GH DILFLRQHV \ PDQ®DV" (VD HV OD LGHD
GH ORV FRQRFLGRV FRPR PDQXDOHV
SHUVRQDOHV GH XVXDULR GRFXPHQWRYV
HQ ORV TXH VH KDEOD HQ GHWDOOH VREUH
F'PR HV OD JHQWH HQ OD RILFLQD GHVGH
ORV IDFWRUHV TXH UHVXOWDQ P¢V HVWUH
VDQWHV KDVWD OD IRUPD GH FRPXQLFDU
VH &DGD YH] VRQ P¢V ODV HPSUHVDV
TXH ORV DGRSWDQ WDQWR SDUD SUHVHQWDU
D ORV UHFL2Q OOHJDGRV HQ ORV HTXLSRV
FRPR SDUD PHMRUDU ODV UHODFLRQHV HQ
WUH ORV HPSOHDGRYV

8Q HPSOHDGR TXH DFDED GH LQFRU
SRUDUVH D OD HPSUHVD SRGU®D HVFULELU
TXH OH JXVWDQ ORV SOD]JRV TXH SHUPL
WHQ UHFLELU FRPHQWDULRY DQWHV GH OD
SUHVHQWDFL Q ILQDO 2WURV FRPR HV
PL FDVR SRGU®DQ GHFLU TXH VH FRQ
FHQWUDQ PHMRU FXDQGR HVFXFKDQ UXL
GR EODQFR DV® TXH VL HVWR\ HQFKXIDGR
D PLV DXULFXODUHV ORV FRPSD2HURYV

PH WLHQHQ TXH WRFDU HO KRPEUR VL
TXLHUHQ GHFLUPH DOJR

(Q $0$ XAQNDD UG\H XSt UNH
WLQJ HQ OD TXH ORV DXW QRPRV \ HO SHU
VRQDO FUHDWLYR RSHUDWLYR \ WHFQRO JL
FR VXHOHQ UHXQLUVH FRQ IUHFXHQFLD HQ
QXHYRV HTXLSRV ORV PDQXDOHV D\X
GDQ D TXH ORV QXH¥RV SUR\HFWRV 1XQ
FLRQHQ DQWHYV e

(O DQDOLVWD DXW ORPR ODWW .QLJKW

I I3@$6 P D

J

u)

$UWH HQ SO
FRUD] ' Q GHC
YDOOH GHO

$EDG®D 5HWXHUWD HQ SOHQ
GHO YDOOH GHO 'XHUR DFERJ
SUR\HFWR GH /HRQRU 6HUUD
7H GHMR OD SURIKQGEGRGH
OD SULPHUD REUD HQ H[WHUL
DUWLVWD \ TXH VH HQPDUFD
(VWD LQWHUYHQFL ' Q TXH
SDUWH GHO SURJUDPD GH DU
UHVLGHQFLD GHO KRWHO FR
SRU JUHQHV® )LQH $UWV QDF
GHO FRPSURPLVR GH HPSUHQ
XQ GLEORJIJR HQWUH VX SDWU
KLVW ULFR QDWXUDO \ FXOW
\ OD FUHDWLYLGDG GHO VLJO

(O a[LWR GH
SLDQLVWD 0
*DUF®D *DUT

0D2DQD GHEXWD HQ HO &LFOI
*UDQGHV ,QWaUSUHWHV TXH
OD )XQGDFL Q 6FKHU]JR HO S
0DUW®Q *DUF®D *DUF®D TXH
D2RV VH FRQYLHUWH HQ XQR
LQWaUSUHWHYV P¢V M YHQHV
GHEXWDU HQ GLFKR FLFOR *
VRUSUHQGL D OD FRPXQLGD
LQWHUQDFLRQDO HQ WUL

WDPEL2Q HPSH]" D XWbOXDEFORAN PDXQD OLVWD REMHQMHFE [BH D VWPBBBMRR $HHOU P LW H S\HTHAR T\XE "B RRWWIDSRLIPHU HVSD2RO HQ DO]DUVE

QXDOHV SDUD FRQRFHU DQWHV D VXV QXH
YRV HTXLSRV /D LGHD WXYR 2[LWR \ FUH"

7THUFHU B3UHPLR GHO SUHVWL.
&RQFXUVR ,QWHUQDFLRQDO

XQD SODWDIRUPD 0. O®RVXPRY FIRRYVLGHUHQ X Q WaIDHUH CEREH ODAL ' Q D\XGD D ORV HTXLSRE2D L @KROWUDEHVGH HQ
PDQXMBRQ SODQWLOODYL\ XD GQHHRW LSYRUBR PRV E B (TS HEIRGHMW G IS XTOWRY IHQ FRP»Q \ HVORRK WHIRIDIGRGH DFXPXODU
XWLOL]DU JX®DV SHUWRDD GHWMVURQBYPD BV D> HQés,xg%Sy U HO WUDEDMR
D2RV YLHQGR F'PR ODWHMASSBRDWV PHQRYV %’%ﬁgggggg%ﬁv \ PHO B TXH X
WDQ D VXV HPSOHDGRMFS OHDGRQDAH GIRE XV BEMMTHywp warQLED @wawvcﬁw D
PHQWRV FRQ LQIRUPDFHUYRGREY M LOWDY MHIH_QRMVH PXHVWUD GH EL2Q HO HOHPHQWR P¢VOIL wDQWwH
KRUDV TXH WUDEDMD ® D®RDTGRH FRIPX KIDAFAMVLYR DQWHYV GH OD U(O PDQXDO HV V'OR XQF%@(P&EMD U
VHQWLU IUXVWUDGRV KRU® GHHFRAMWHQWX $\XGD D ORV HTXLSRUHSDUD ELHQ RIUHFH XQH L
VLDVPD 3HUR PH GL FXHQWD GH TXH VL TWEh/OD JHQWH FRPSDUWPY 2 F Dy H
OH GDEDV D OD JHQW H XQDVK&W B\HWQLDA&D QF P HQE;?WUD\L; Sé?/\p ﬁ\éo G UHVSRQVDEOHEQJH R&xﬁ% KLV
\ OH SHG®DV TXH H[SOOFW DD § R HUHIED DV @J@y%ﬁ[im H [Ms/ WDO KXPDQR .QLJKW FUHH
MD D PHOXGR VH TXHGIFEBO® GRVFROREOHPDY RN RY X D SUCFWLBDUD VHOWEUDMDHG D GHO
FHUWDGRV 4XHU®DPRRDIDFROHW W DMRQPOHY 6L VH SLGH D WR FRQVWUXLU UHODFLRQHXKPYN HR¥WDHBKDE¥R XQD
VDV D ORV HPSOHDGRWIR H[BOKPIBR TXH H[SRQJD HQ GHWDOOH &RQ HVWH LQWHUFDPEHRS B H@ARUPOH PRVWUDU ¢
.QLJKW UHFRQRFH TXX ORUF®HG H) RRHP\S R U WEIUWH HRVHIOP © ® HIDWE R \F M >XQH MHEH P ¢\G DRWBPWH D X RUDWH FISSHDRWHH G 9D GHVWLO
VX\D OD SULPHUD PHIH WQDEDOH KR DEVLJIQLMAD JX®R VT KB WE Q8 H DHIF KVBRI FIDOHD IS X HIE®! CRYY ROQD¥HU RRPH  D?RV HVW
HQFRQWUDGR GH PH®RNGR¥VHATH; DOWEU QX HXMW BIRSORFORUMIV UHSBH WY WDN KR SFORK L SR VPD MMOL @ b D MWD SbD /D
FDGD GH HV GHO PRRYW®RWR O R¥WHED S U L FMRY M¥Q ACRY/DOER/OGIL V VS Q WADVE DRIG H V L G Q GHOMELLARS XHY WY V@ BIXBIGH GLVIU
'DWWQHU TXH FUH" XQ RDGMBO BH® GH XI®UWPHDIW VHRUKBOH" VRVWLHQH .QLJKW SRGE®DLRR FIAGXTR WHPWDQD \ OD\
XVXDULR GLUHFWLYR 3XHEB SXBHERY AXHHFRQOFHGHARUWXF FRQVWOQWRUULRG HFXMWQ ® F X O X F5 Ol 8VD\OREROHLRR@ DV 0D\
FXWLYRV UHFL2Q FRQ\SEBDWDGQRIVDHDPSOL ¥ H)LGHRG WH IQRGE Y HEXDX MV Y BIWXOV DOR OB RL M@ RL Q W EWHVED V D H U HTGXHO DGTX
DO SHUVRQDO F PR WOBEDMBQD 0 DNIOED MR AR Rl TUHLISIR HQFWU B D 0 ¢ SRU\@ DI D FL® RWHDWQ F X D QGIR 2WE BEDAD H (IBQFOX\H YL\
HVFULEH 'DWWQHU UGHGXAHVWDV $REDELQ RO BREORMYGNDMHFL GH DR X G DX P HRVP ¢V ELHRLXQD SRIUVAMDRSBID \ FRPLG
OLGDGHV GH TXH VH FUGNQUXTFG HRQHWQ GD PBTRUSRVGE ORY RFHH UV H FIK DAH U PRMDYHTOH K H PYROR KHFYORV $NBWD XUDQWH YV
GRV TXH KDFHQ TXH ORQWRHFHYQF DBHQDT X H ESAHRS L L DH)QH O DAHF R (H VDRRIPR (@ WUREDMRU FROGWPEWMLFRY -RV2 0DU®D
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$V® HV 1RPD FRPR H

25*$1,=%&,”(O UHVWDXUDQWH GDQ?2Vv DODUOD %X IPFROGHHWD AHN XD O X RVWRBR . LYRAMB Y |

ODUWD )HUQ¢QGH] *XDGD2R

&RSHQKDJXH

8Q G®D FXDOTXLHUD HO HTXLSR GH

FRFLQD OXQDV SHUVRQDVO OOH

JD HQWUH ODV \ ODV GH

OD PD2DQD VH FRORFDQ HQ VXV

SXHVWRVY OHO WUDEDMR VH UHSDUWH

HQWUH GLIHUHQWHV SDUWLGDV \ HV

SDFLRVO \ FRQ P»VLFD DOWD GH

IRQGR FRPLHQ]DQ D SUHSDUDU

FRQ SUHFLVL'Q DUWHVDQDO ODV HOD

ERUDFLRQHV LQWHUPHGLDV TXH

HQ VX »QLFR VHUYLFLR GH FHQD VH

FRQYHUWLU¢Q HQ SODWRYV FUHDWLYRYV

SDUD FRPSRQHU XQ PHQ» GH

JXVWDFL ' Q TXH HQ HVWDV IHFKDV

JLUD HQ WRUQR DO PDU (VWDPRYV

GHQWUR GH 1RPD XQ G®D GH OD

2FHDQ 6HWNR®RUDGD GRQ

GH SHVFDGR PDULVFR \ DOJDV

PRQRSROL]DQ OD RIHUWD GHO HV

SDFLR GH &RSHQKDJXH FLQFR

YHFHV FRPR PHM@U GHO PXQGR

VHI»Q ODKBLWRWDG& @V

%HVW 5HVWIDXMW P@WAD V

TXH HO%XOOL

&RQ 5HQ2 5HG]HSL FRPR 0O®

GHU \ VRFLR 1RPDP DELHUWR HQ
HQ XQD XELFDFL'Q DQWHULRU

HVW¢ HQ SOHQR EDPELR (O D2R
VHU¢ VX »OWLPD WHPSRUDGD

R HQ XQ DQWLJIXR GHS'VL
EDMR VX DFWXDO %?
PDFL'Q SDUD OD T ggagg&%%%ﬁé QKDJXH

FRPR XQD HPSUHVD SHUIHFWD

5HQ? 5HG]JHSL FKHI VRFLR \ FRIXQGDﬁaU

GHGLFDGRV D ILQDQ]DV Ul
PDQRV R PCUNHWLQJ U+D
D2R LQFUH®EOH TXH KD SHI
MRUDU OD RUJDQL]DFL Q \
GH 1RPD 3URMHFWYV DO P
UHVWDXUDQWHU H[SOLFD
TXH FLIUD HQ SHUVRQD)\
SOHDGRV TXH VXPD 1RPD F
QHJRFLRV GHO JUXSR FRPF
%DUU \ OD KDPEXUJXHVHU®
5HG]HSL \ 3HWHU .UHLQHU
HVWD LUODQGHVD FRQILJIX
OLGHGHORUHVWDXUDQWH
8Q SLVR P¢V DEDMR &UL\
J®DV HV MHID GH 3URGXFFL
3URMHFWY GLYLVL Q FRQ )
SHUVRQDV U(O SULPHU D
WLYR HUD ODQ]DU XQ SURG
PRV SUHVHQWDQGR WUHV «
ILQDOHV GH OOHJDPRV
WLHQHQ HQ FXHQWD ORV T
D SDUWLFXODUHV \ ORV TX
VROR SDUD HO UHVWDXUDQ
HVWD HVSD2ROD GH  D2RV
BDVEXP &XOLQDU\ &HQW
ORV PD\RUHV UHWRV HV VH
SOHDQ IHUPHQWDGR¥RF8PRLODVRGLIHUHQWHYV
JEUXP R NRML /R TXH RQXBILRFHRPRY GH SURG XF
P2WRGR GH FRQVHUYBGEVWL®WRN \ FUHFHU PDQ
D2RV SDV' D VHU DGHREMOR GG UHBAW®\HODERUD
SURYRF’ XQD WHQGH@RADQIHAHALD OHHAHWDV TXH
GD HQ OD FRFLQD JO REDMWDWE FQ @EEMOX UDQW |
HQ QHJRFLR (Q IHEUH®RQGH DSRUWDQ XQ GDWR
FL° 1RPD 3URMHFWV GIHAW VY G )GHBLFDORV LQJU

PHQWH RUJDQL]DGD FRIQURIQMWMH)DVOPRRUJIJDQL]DFL'Q GH FRFLQDV GD D IDEULFDU VDOVDXQ@DDD WX YXQORD RO Q] WL
SOHPHQWDULDV DO UHNWDXUBDLRWW OHVU H[SOLFDQ HQ 1RPD OLQH HQWUH SDUWLFXOPW HY \ FLQFR HQ

€& PR HV XQ G®D HQ XR®RGEHHOMRNO HMELD IGGD B UHRV OoDQ]DU QXHYRV HQ $
SDFLRV P¢V FUHDWLYRV GHO PXQGR" $ (Q VXV RILFLQDV FXHQWD FRQ YDULRV HQ S
SULPHUD KRUD GH OD (PDGD QI HWRF¥ INQOMW FKHQ@ 1RPD VXPD XQ HTXLSRWGHHVWHIURRO VXV FOLHQWH
URV FRQYHUWLGRV H@QHVIWRYHVXHEVPHQWDO HV 7KRPDYV VLRQDOHV LQFOXWGERM. FRFDYDVH/BRGV
WDQ FRQ VXV SRUWCWUCHBEHBQWRFDLR PBYDWFWRU FUHDWLYR (VWHNLWHARKHBHQW DWLRBBUVYIRE

PLHQWUDYV VXV FRPSDHARFRQWHRGHIGHPDQ HVW¢ FHQWUDGR HQ OD QDV GH DSR\R FRPR MBKRWD HURPE LIRD@H xWLPLQJ
D SURGXFLU UHFHWDVWHVW NLR\GF OBHOQMRYHQ OHWWH %ULQN WHQLPLHQWR DGPLQLMPDDEHND U \GMLVGIU XQ U

(Q 1IRPD HO HTXLSR KBEHWRNRPFRPIO®GHU GH XQ HTXLSR GH UHFXUVRV KXPDQRV RFRQDAQFVRFIBQD(Q HQHUR ¢
GDV GDLULDV D ODV FLQFRD$HU¥RQDEHDO TWVWHE}@Y%FS?@G HB*{*_QWWFQ@@VQA FHVPOD &22 @KEHGPRSHUDQXQFL™ VX LQV
DUUR] WUDGLFL Q LQWWDXQGB HWW D VHDOX W B G0t R Py Bl RHEW WLQJ 2IILFHU 6H LOQFRESRGROD B ® O PIRIBHOR DF\
PHSRS G -DS'Q KDFH GKBRD2R\D2RV €4X2 KDFHQ HQ HVWD QR GH D OD HPSUHRD OR GRQIRHPRY KDVWD O
ODV FHQDR TXH D ODWRFL®LHSH SUXHEDV LPRWDAD GO BW R\Q OLA HRKXD SR XHH BRBEBRY $D WUDEWRVPDUVH HQ HQ
QHQ UHXQL Q SUHYLD DHDUQIDGYH.F RRIXGHHUO DG HO H FS\OW PXWOWE R VRIO®R FHRRV BIX WEQRWH MIMOMRUHR HO BQWR VEEBLFD

KRUDV U&UHDPRV SODWRYV \ BURBEDPRWDPEL2Q SRYILED \HHODJROBEQYW D GH IR PDBRPRUWBWYD \ HO G

$ UD®] GH OD SDQG HXHG H R LIRKILH) HQ HBOXPRRG HEHRI FWWD W L Y R(\G\W M SV & D FW B HIVE U LQ XHDYRV Y@ ERBHV U Y®D 1R
SDUD FHQDU GH PDUWHVQD 8QB FRHWY HWEKD FHOXY POUDER SLHHXURYW N DXQBHEQHVSHUDGHOLQ AHWBDWHRDBGIFKHI DQX
HQ HO TXH D2DGH FRPLBD DIH®@RWWND PX\ GG HIJHH QW HARWRDE@MIRIRGH VXV VDOVDV SDUD MHIQERSDVYD & DCHIIBPORBELR G
QRV SHUR P¢V PHVDVORHSRUM® PISHQVRQDWHGQEQ QWHIHULGRESHGHPBBE BD VLUYL” HUD RUJDQRJDIU VGDRXBIRBE @OMRWR H
WUDV ORV FOLHQWHVYQBHQHY HVEBWRQDOGBHWUHEREB (YGUMRBAWD/GN SR RRQHRFKR SARUBDQOMRM) DOWNPDQDV SDU
PHQWH \ QR WLHQHQ KRUD ILMD SDUD WHU SRS M® $FH +RWHO OVHUYLL
PLQDU US5HFLELPRV D FOLHQWHV SRU Q» SRU HXURV FRQ EHEL
VHUYLFLR HQ FLQFR VHUYLFLRV SRU VH TXH \D KL]JR HQ OD SULPDYH
PDQDU FXHQWDQ HQ XQ UHFRUULGR FXDQGR VH PXGDURQ St
PD2DQHUR SRU GHQWUR GHO UHVWDX HQWUH HPSOHDGRV F Q\XJ}
UDQWH U/D SDQGHPLD FDPEL" DOJX $ VX YXHOWD UHDEULU¢
QDV FRVDV HQ QXHVWUD RUJDQL]DFL'Q &RSHQKDJXH SDUD RIUHFF
DSUHQGLPRV OHFFLRQHV $SRVWDPRYV WHPSRUDGD GH PDU UOD
SRU WHQHU VROR XQ VROR HTXLSR TXH IRUPDWR DQXDO GH WUHV
SULPHUR HVW¢ HQ OD SURGXFFL Q \ TXH KHPRV VHJIJXLGR GHVC
GHVSX3aV HQ HO VHUYLFLR 6H RUJDQL 'HVSX3V VHU¢ HO PRPHQW
]JDQ SRU WDUHDV XQD WHPSRUDGD DO WUDU HQ XQ QXHYR \ DXGL
JXLHQ SXHGH HVWDU HQ XQD SDUWLGD \ SDUD QXHVWUR UHVWDXU
GHVSXaV FDPELDU D RWUD /D LGHD HV 5HG]HSL KDFH XQRV G®DV
URWDU WDPEL2Q FRQ HO SHUVRQDO HQ 6HIJXURTXH URPSHU FRQ Ol
SU¢CFWLFDV 8Q FRFLQHUR QR QHFHVD SHUPLWL W RKHQDDVRIPD
ULDPHQWH YD D WHQHWRXD)SHRMbFULRALRL GLUHFWRMORUHDWVLE22 &KLHI RIMYDWQQJIOHI®DY MHID GHSWKENEHLIXEWD GHO FRQW!L
MD HV XQ VLVWHPD FRPEOHMDPHQWH GL 2IILFHU GH 1RPD 1RPD 3URMHFWYV UHVWDXUDQWH DO XVR
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2SLOL’Q
&RPSOLFDFLRQHV KXPDQDV H LQ

E®RDQ SUHVHQWDGRYV BHODRV UHSHHVRQWD QRVHYX B3HHQ$XHPMRFE ALVIL 1@ WHW Y HIOTHLRQDPRV (
QDV VH GHVSUHQGL -DXHQH {AWWD GIRMW BIQLGRY Q% RN/ EG RFOD® LR QBW SRIVL WXPDYYREOHR FRPS
RULHQWDFL Q KXPDQDVBVOBDWRPD\P KD Q DGRS ¥R RLI OMX MRFRH Q HOURDMH Y RH GIQUILARBL WR Q OD L
TXH D OD UHVWD GH H®RPHASRYHUD DGO YA DAWDH QRRIFOWDYRR S D UDWEDW JHIQFS B VWD ILFLD O
FL'Q GH OD VXSXHVWDDOP RWIDY DBID Q® WQ PN R{ER W I0-RPS R DWHRIVO HV F XIH V@D RVQ M \D »W HSRGU HP RV
FRQOOHYDED HIHFWR\VOG LRINVADR VDG DG DWIRJ WG Q DBL SXWDGRFRQWURYHUWLEOHYV
V ELHQ FRQRFLGDVQW WRYGHREDDWLFX0OBUXGHEGDYPRYRQOHBLYR®VLPR 3DUOD 3RU XQ ODGR HV HO UHFR
LQQDWD TXH WHQHRFROWIIERY GH VX LBMBWRLJIDERSHRREW HQW|DR X @ DNRAMV U X GH XQD GHUURWD 1R VRPR\
FRPSOLFDUQRV LOQQHMVWILUQDGH DJHQGPHQIWE GLHF DV MBREWHD 1RHVRK G LRHQRW DD P DWHYRWO ORAWU FIDSWHV GH X'
PRMQWH OD YLGD /R MHOQUPDPHRWRFER SUREQHPD \P (HEGRP BRI RV G3HH ORW 3DRR/FHIMVD % D M RW U D&VH PH MRVLHY KHWUHR DP L H-
FROQWXQGHQFLD HQ FRRQTPRQIH G RUGDRD P BIRUPDN \ EIRAYAD SXHY¥OWRRR |[PDERVREWHOL]S XWOD GRUBDBLWOMSDLILFD
JUDQGH R SHTXH2D GIRHQWN®VREUHLVO HQWR FQR JDH PLRILGRH DRV DEHG B WO E PIMRD GYHS ODY DY DTUX H MDD QGR SLH]D\
WHQFLDV /R UHFRQR FRRR\Q DWLRXRVI B BB GG BHAVRBPSH O LQYHQWROL]D HO JUDQ Q»PHUR M HQWHOQWDGRRYHILVODWL
PHGLDEOHPHQWH SDVIDGHR FRRVXPRUERQMXQWRVPDIMtWRARHGHD TXHG®®RFDW UGN GBRD FLXGDEDQRW]DFRERUHHRQVLYD
PRV DO HVSHMR \ UHDEXUHRPAVID FA® \FRPRP LV IFR@H VL “IQX GRLRAIDP H Q WD RV DG A RIPHB\XFHR/QVU H W BWH SMEFRXILADROR 8 UHHY PR G L E (
SUHQGHPRV D SRVWHULRGR QRV RID]RQHM CEIFHQWRYV GXISX\W D G R \Z K6 GH. \ONDL @ WD ¥ DJ QRD EXSRHFWW RLORD GPLQLVWUL
TXH QRV OOHYDURQ DSHGHRGHQ &8I 0XUWUY B VWeHDQD W RIDHE B HO DO DRSPIVR OH \F BEH X MR P (3RUQARLRWDRWH R®R FRQ!
GH VLPSOLILFDU FLVLRQHV SUC¢FWLFEDV GH ODL PSR \H G RIDW R\D\WPIHQWHP DW, B OLDRAV F UG BEHORDYUL@WHR YMQPRV HC
7DO YH] PRYLGRV SRUVBRRLWBIMWR OD VR GG MRODERU D F ELR GHIV DSDIXQDRH Q W DS DMVIRRI ($ DMIWORG RSLH]D W
FXULRVLGDG DQWH OR 1RQ BRIESIUH Q WIRKAH V XSM R FEWYDGRENMYV \ FRQ RVVHW D R IDH FRORO/RDA UFHDERHVX Hs GXHP (M FOX VL YR
GH FLHUWRV FRPSRUWDXPLERW BB UWOOPRH Q W RWVHG 6 DX @RV 6 RD@WERY RRPLRP DGV D DYPHD O D E UPDIVQRX SGIK |0 B DIR BRRODFL” Q
QRV XQ JUXSR GH LQY$IV&AWHD GIRWHQ GID @®R HQWUDGD D OD ,QWHQXQFLDGDV GXUDQW H TOMV OMVIR QHVW UDGXFLU®IL
8QLYHUVLGDG GH 9LUJ2IQIHDQE DB $ U EIRERD O \%%" é|>/| VHS@ PHV HYFHQDULRYV 'S DHIGI FRDY WIGDWBQ HMH F X
HQ XQ WUDEDMR POQ)@HLQ?WBWLR:E\U%QWF@%%% H_g\gwg\:? D YRYLFLR DS D UGIRWPHDRH BIMWH B'X D WAMH W U D
VXMHWRV D ORV POHQ VIR PINWDHUR QQIV H P \ WHHR RD QB BEOH GH XQ SURFHURWNVGK WEHR IGRFIRRQHV \D
RFKR GLVWLQWRYV HVFOIQWUGRY 8HRBBOHDQRHSODW B DGAS &L QR P HEDORMFL ' Q LOWUXVLFG GHI DR B G ORHQWH W
WLFRV TXH UHTXHU®D @ ¢ @ XYRUGE HO BRFP S O \OWD EDM RYPHD DY D PHHQW DRN- BRM X U ¢ O JL FRVOB®H DRR HYWBGRM QFLD D

obuU
%ROR

DQDO®WLFD SDUD VHU VROYHQWDGRV R DO O®PLWHV \ YLUWXDOLGDGH

PHQRV HQFDUULODGRYV GH KR\ GHVFRQRFHPRYV
1R WDQ VRUSUHQGHQWHPHQWH OD 6LQ UXERUL]DUVH FXDOTX
JUDQ PD\RU®D GH ODV SHUVRQDV LQYROX VRWURV SXHGH FRQIHVDU ¥
FUDGDV HQ HO H[SHULPHQWR VH GHFDQW" GR HQ P¢V GH XQD RFDVL'Q
SRU VXPDU QXHYDV SLH]DV VXSXHVWD QHILFLRV GH XQD VXVWLWX
PHQWH UHVROXWLYDV D ORV SUREOHPDV QRVWDGRY UHSUHVHQWDQV
HQ OXJDU GH EXVFDU VROXFLRQHV D WUD SRU XQDV P¢TXLQDV IU®DV
Y2V GH OD UHVWD GH HOHPHQWRYV SDUD OD PHQWH REMHWLYDV LQWHO
VLPSOLILFDFL'Q GHO VXSXHVWR WLGR PRGHUQ®VLPR \ FLHU
(Q RWUDV SDODEUDV OD PD\RU®D GH KXPDQLVWD /RV WLWXODU|
ORV VXMHWRYV D2DGL" SLH]DV D ORV SX]OHV UL'GLFRVLWREWWILYLGD Qf
HQ YH] GH VXEVWUDHUODV 6REUD GHFLU D»SDQ OD UHSXWDFL Q GH
TXH ODV VROXFLRQHV P¢V O JLEDV KX PHQWRY FRPSXHVWRV O\ F
ELHVHQ SDVDGR SRU UHVWDU HOHPHQWRYV SRU VHUHV KXPDQRV IDOLEC
H[LVWHQWHV D ORV SUREOHPDV \ QR SRU (O PRPHQWR KLVW ULFR 1
VXPDU QXHYRV /RV UHVXOWDGRV GHO PRV YLYLHQGR QRV LPSRQH
WUDEDMR GH $GDPV * 6 &RQYHUVH GDGDQRV TXH GRWHPRV D
% $ +DOHWIRI SXEOLFDGR PRFUDFLDV SDUODPHQWDUL
HQ HQ HO Q»PHUR GH OD UHYLV MRUHY UHSUHVHQWDQWHYV
WDDWXDWIR HO GHVFULSWLYR W®WXOR WUHFKDV LQVWLWXFLRQHV
3HRSOH V\VWHPDWLFDOO\ RYHUORRN VXE YDU OD LPSHUIHFFL ' Q KXPD
WUDFWLYH FKDQJHV GR GH PHMRUDU VLJQLILFD
3RU OD QDWXUDOH]D PLVPD GH ORV HV GHVRODGRU SDQRUDPD DFW

FHQDULRV TXH ORV LQYHVWLJDGRUHV KD $ERJDGR
HQWUH ORV D2RV SURFXUD GHVPRQWDIY BDW]LYMRUQ®GRYBRU OD

\ SR

6H RSXVR D OR TXH 00TPR IBDHMN-W MR P QR K- ¥R KDFH FRODUGIBORPEEQDKQJIOHVD
2DUORV 5H YDQLGRVDU GH oDV dOFURIKNVDTRHVVIHP SRKROWDOQWRUTXH VH DWWHFHHERQUBY RFHWIRKH SHUC
W SHQWUD HQ ORV KRPEUKH\WR ¥R HOVQDEHROOLEPR BICRU GH ORGHDOJHQBHQBVDQR GH PL
WLWXFLRQHV \ OD FDWRFMHUWIL GRPRQ YR JRR* GH 6DQ 0DUW®Q BEBHDXHsBIDHIHBHUWDG GH
UUDFL'Q PDUDYLOORVD VLWXDGD IXHUD GHOGD GHO F2OHEUH JHQHWRQOPIKDUVQD RELXQQL]DFL " (
O SHQVDGRU WXFWRBBO®RR XREW ULFR \ SURWDJRQL]DGD FLRQDO DO FDXGLOOLDRRVDXH W HFX UXHHEREVWU X
%DXWLVWD $0OEHUSRUHYHODRQDMHY GH FDUCFWHU GLYLQR R PH WHIO%(RV DIOLJHU WRULD IDEXORVD GH SU FH
P¢V LPSRUWDQWH KXHRUXRR HIROLGHVJIUDHLBRS VR @_\ﬂ/\DQEsKLbe/&Si:Mh PHQ LOXVWU D RXD FR$SEMIMIDED G- XD Q G R
ERMUDOLVPR HQ PL $UJMD@ILGRV Q DMVDDIU 8 X D O M PIGIRGIRY P@ »®k IPR\GIQ DB LRQ@NNYFL Q HQ $RPAULKD UWRIRSED ORV KRPE
UDQWH HO VLJOR ;,; VYLSRRLE@HREQWH ORVFBIQWQWBIGIRHRYDKRARBEYHWRY D2RV FRQYXDVHRWRRDIEGBR\H LQIOXHQF
GHVSX2V WDPEL®QVEXGREAWWR[LFDGRV FRQ gp IDQWRY @PXEH R @MYRU JIXHUUDV LQYDVLRQHWVD \GRXGDQMH UHDHSHU®F
SXQWRV GH SDUWLGDHSDBEDRODHVRIGABSHQGH GH UOD LOWHUYHQ GH FRQVSLUDFLRQHV G WXHUODVFROH(GSN2D LQW

FL'Q SRO®WLFD GH ODF EHE PEVLER $AD KGMWHLQR R P¢V FDXGL WDFD OD GH 1DSROH G ODXQWDOLPGR\WPRYXUTX®D
QIBXEOLFDGD HQ DX®R @ HOVBIR IDUJR GHO WLHPSRU FRPR GH KHUPDQR -RV2 GHVGHFX®HRW[(WWDEWRYWUR \ EXVFDL
QDQWH HQ OD HODERUD¥QFQDGHPOOLKRDRMWPISR HQ VX QRWD 8QLGRV TXH OLEUDUR®GLXQOGHXKQDBRWBQFLD HXL
WXFL ' Q GHO D2R &ILNWEHOGWH EFQRKSHQGHQFLD DUJHQWLQD WUD ORV EULWC¢QLFRV HQLQ® BOVFBIEBRRERD SHQ
PD HFRQ PLFR \ UHQW &V @D AR EXH D D HMQKW $IR U L D '"HVILODQ SHUVRQDMHWYRNMSKMBEQR\H'GHI@PEDLFD H
IHGHUDFL Q GHJHQWL®BY (GLWRULDO &0ODULGDG TXH KH aSRFD GHVGH HO DOPHYDGMWHREHRZIDUVH D V:
SXOV' ODV LGHDV OLBRGRGRVORXK HQD¥KDV D PL DPLJR &¢V KDVWD HO JHQHUDO % WPMUHBDQH$B8H FRQHUWR TXI
FRQFUHFL ' Q XOWHULRWRO@&BDYBGRQ D XQD TXH 3DLOODUGHOOH KDXMHG®D BLONR(RSEHY GH Ol

HVSHFWDFXODU SURVSHUOGDG HVE® BIDWXY DOEHUGLDQR 2FDP WR DO VDQPDUWLQLDE@RQH® GHSERGQRDMUEBHO



/XQHV  PDUJR[SDQVL’'Q

2SLQL"

'RQDOG 7UXPS SRGU®D JDQDU ODV HOHFFLRQHYV
SUHVLGHQFLDOHV HQ ((88 DXQTXH OD JHQWH
ELHPSHQVDQWH QR HQWLHQGD F'PR HV SRVLEOH

/ID WRI[LQD 7UXPS

F VSLURQDLFD GHO FOLPD \ GH ODV YD
(16$<26 /,%(5$,€&8DV HWQF

7RP %X < YD VLHQGR KRUD GH TXH VH HQWLHQ
0D UD 2 GD OR VHIXQGR /D VRFLHGDG HVW¢ PX\
GHVHTXLOLEUDGD \ 7UXPS VH GLULJH D

TXLHQHV VH KDQ TXHGDGR DWU¢V \ TXLH
RQDOG 7UXPS JXVM®WCHWHMDV® GH VHQFLOOR
TXH QR VH HQRMD FR® HRURGHRY FRQRFHQ D ORV QRUWH
VDULR (Q OXJDU BPHWQPOUHPHUXH VH OOHYDQ ODV PDQRV D
\ HQORTXHFHUW HPPREQOD FDEH]D \ VH SRQHQ D WHPEODU QDGD
TXLHQ OH OOHYD,QHM\PRYWHDW DUGOPHSDODEUD 7UXPS 6RQ
HYHQVWD UHVSXHVWD UR\S$RE8DGRUGN XUEDQLWDV GH OD FRVWD
FLU FRPR UWRPR PL UN@HHDQ]®D RMHVWH GH (VWDGRV 8QLGRV
LIJXDOR \ PH SRQJR DG RQYHMWHOFRQWIVWXGLRV XQLYHUVLWD
JRQLVWDUO (Vv OD DPHQIDRY GRABQRDDMIQGDG DELHUWD FX\DV H[L
'H XQ 9LWR &RUOHRQWRBRV FDWRHHOY SURIHVLRQDOHV HVW¢Q
PX\ SHOLJURVD < HV MADRESH® GOPHPMH UHPXQHUDGDV 6DO
PDGD D OD DFFL'Q D ORY QG VR@QDBRN UGHRY VRQ P¢V R PH
OD WLHUUD QRV FRPR QRVRWURYV
(O RILFLR GHO PDILRVARGHOWKRQWUHIWURPOD PXOWLWXG
LQWLPLGDU D ORV FREBH DMWY QWERVEBH O3RFRY HXURSHRYV
UULR TXH QR OH UHVSMWWDQVR\8DIDWRFRNVFRQRFHQ FDUD D FDUD D
S®GHWH GH WX HVFD®RYVDWMKH WHPKNODIXHGDGR DWU¢V HQ VXV
PHQWH 7UXPS DYLVD SURBY FPL ISPEWRIYW OHQRV D»Q FRQRFHQ
GH OD 27$1 6L HUHV XX Grov\b GROPERGEPIHGE O B
VR SUHS¢UDWH SRUTRGHOMRWHE@RLDWALEDGRY GH XQ %RVWRQ
XQ VROR GURQ SDUD R IGIH QGHOMH)VDQ¥HVFR WDPSRFR
DWDFD HO FDPDUDGD 90Q ®DPEE$3XWRIXQGD VROR VDEHQ GH
BUHS¢CUHQVH WDPEDIQ20RIV SWHTXH DV® VH OR FXHQWDQ
PXHVWUDQ XQ VXSHU LW H QORY BHFMWDULRY SUHVHQWDGRUHYV
]D FRPHUFLDO FRQ (VWIDGHRYLEQRY.BREH OD )R[ 1HZV \ ODV UHGHV
(VWR 7UXPS QR OR VRBRIWWMDPD'GBM GHH.QGLJQDFL'Q DVHJIXUDQ
VL VX SD®V SLHUGH HWX K RRNVX B OH OIERNRNRR B KXOQ R V
UKDFH WUDPSDVU OXFMRCKFEGEPGWR TXH HQoXQBDUuBFUEDIQWH GH ((88 \ DVSIOUDMWWH.L B F BRSXEOMF® @GRl SDUD 60M HRAPPIGROHWPSH QR
FRQ HO UHVHQWLGR KRIPEPBQMWHOALB DI ®PHIORWH SRU ORV GLQHURYV
VH PXHYH SRU OD REVGINLVRVGIH QXMMORBRY PDQGDQ ROLIJDUFDYV FRVWXPEUHV /D RWUDRY PRQWHIOW BSIDQDFKHYV
HQ EHQHILFLR VX\R WRBRUXBWRW Hvwa D /D VRFLHGDG HVW¢EFXYHU WUDLFLRQDGRP ®RQWDYDD GRFREDWY /D DFH
VX DOFDQFH 1R H[WUD2D TXH VH UBIMYHAOVYOMOERQYDGD \GROVBE (Q ORV FDVRYRRXFH[@ WHHFRORO "JLFD \ F
7UXPS SXHGH PX\ ELKQ DDID UQWDWXYHWEGRNALGHY IGHH D TXLHQMVJIJHQWH VHQFLOOD WWRIRGWRVODGH UWRSFL Q Gt
HOHFFLRQHV SUHVLGHG@GPPDLYBYV BHMBWD‘@BWFKIR@—(%fXM]@ggR DRAHU®D 86% SURIXQGD ALD \SILHQWIHF YBEWHQV D QF K|
8QLGRV TXH VH FHOHE QDGRQL HRIDFOPHQWH OD QWHUD FRQ PD GH VDW¢QLFDV 2OL@WHYOD GHVLIJXDOGDG HQ H
PDUFD OD WUDGLFL QO8A¥RHGHD BWRIVUDQGH SRUTXH /D FDPSD2D GH 7UXPDW SDRLRMHV \ HQ ODV VI
GHVSX2V GHO SULPHUWOPGHYHE HGIFAH TXH WRIX XS RWHG S DWH D WD OLWHUDOPHQWH HRQGORXQVDLGHRFOOBYV FR (V¢
YLHPEUH /D WRWDOLGDIEGENM .Q—UQJNERWMDHLF@@WRVX stmle SRUHO ORLV2V TXH UHVADWREE HDWQRXWRGR UUHVS|

SHQVDQWH D DPERV ODGLRWI{Q—|BRSQM£1,¢[QWD QR VDFDU¢ BHHQWVKX D GDQMWHQFLDFL
WHPH HO SURQ’VWLFRE\LI—GQQ—IV)G—K[L—WRS/HRRJU OEE \'K}XG $V® FRRR MO PUMQR HYGH HVSHFL
QR FRQVLJXH H[SOLFDRH R XGILKXR GHQUVR VH L§IQ RV SURIHWDV HWERG®RGRIZPSD/HOOR

U®ILFR GHVHQODFH 7UXPS HV HO VDOYDGRU TXH H[SXOVDU¢ SDVHD SRU OD LPDJLQDHAXO REN DHHOHWDQ ORV
(V PX\ 1¢FLO FRPSUHIQIEHUUDRWHY H LPSRQGU¢ WDULIDV SUR OH WRPDQ OD SDODEUDXHISDRPRIFHQ (HIVQFDD SRO

PHUR 7UXPS DWHPRUW]BDFBERRQV MW DR SD] GBINH $PHULFD *UKWRVHM REQLR OD SHUFHSFL
TXH HV XQ JURVHUR TXR\P HPRFODRQHD PRYLOL]DQ PC¢V HVH HV 7UXPS HVWDEOHVKWRHRXX FRQLFDP}
VLOODV GHLWPRGIWD O BMK@WHEKDOTXLHU RWUD D OD PDVD 8QD HV &RQYLHQH GHWHQHWHWHG@ IIBE WIRUX&XDOTXLHU
LQFRUUHFWDV KDELGBW \PERGRKDBMIH ODSLGRYV FDPELRV TXH SLVPR SRUTXH HOVYHYEFKHE&GH GHQXQFLDU FRPR 7

SRSXOLVWD OD VXSUWRGGHLSWDV @D WHRRALWLHQWH \ PROLHQWH QRTXH SURSDJD QR HV XEDR*WRJDQIC RO NRKDELWDQ (
WD OD PDFKLVWD ODOEDQIDM RQEBWDU FRQ VXV FUHHQFLDV \ ODPHQWH GD2D HQWURDQPDRRWGLOOHUD GH

o /ﬁA‘
Expansion —+.
\ Unidad Editorial
. JL | —
N
(',725%
',5(&725%%$1% , 3(5('$ 8QLGDG (GLWRULDO ,QIRUPDFL'Q (FRQ'PLFD 6/ 8
$YHQLGD GH 6DQ /XLV ODGULG
', 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 $'0,1,675%'25(6
-XDQ -RV2 *DUULGR 7LQR )HUQ{®BELD-DYDHY GROQWD GKR] G H-RYVX QL L&WMBOX2® 0D]R ODUFR 3RPSLJQROL
\ OLJXHO ,QJHO 3DWL2R /DXUD 0»JLFD
(PSUHWBWFWRU 0 )2\OWQIRV OHUBRGRVD(FREZRREDQ -RV2 0RBERWIFDUGR 7 'LUHFWLNBND 6HUUDQR &20(5&,%/,=%&,"1 '( 38%/,&,'$’
1XHYD GHUNLR ADQG UWHIW XU RPRQLGDG 9D OX@IAR DALY YHR?VDU *D@GHBEOQHQD 6HFDQHOOD 8QLGDG (GLWRULDO 6 $
",5(&725 *(1(5%/ '( 38%/,&,'$"
6HUJLR &RERV

',)86,"1 &21752/$'$ 325 '"HS'VLWR /HJDO 0 ,661 0DGULG k7RGRV ORV GHUHFKRAWHMHFAMRIYYQGRV 6HPDQD ,&35,0( %(50217 ,035(6,"1718Q )D[






OHQVXDO GH

IROGRV \ SH

Expansion

0,;) (8523%

>OWLPR LDWR SHQ\JDELOLGDG PHV

5) &3 (85 $&&,21(6 (63%'$

L

L AK

SHQWWERR D& R S5HQWDELOLGDG PHV

0,; 9 (8523%

SHQWEIEE\LID/ER SHQ\JDELOLGDG PHV

5HQUWWERR UEGDMWER SHQ\JDELOLGDG PHV

5) /3

S5HQWWERR LGMWER SHQ\JDELOLGDG PHV

=21$ (852

L

SHQWDELOLG

/ID EDQFD FDPELD OD HVWUD
GH VXV IRQGRVY VXSHUYHQW

0
%XVFDQ HYLWDU HO ULHVJR U HQYSDWWE&F HRHHMOTYHLIQYFXW LU FRQ W

6DQGUD 6¢QFEHLG
/RV EDQFRV HVSD2ROHV HQFD

UDQ XQD QXHYD HVWUDWHJILD SDUD
VXV IRQGRV GH LQYHUVL Q VX
SHUYHQWDV
/IDV JUDQGHV HQWLGDGHV TXH
FRQWURODQ HQ (VSD2D ODV PD
\RUHV JHVWRUDV GH IRQGRV DP
SO®DQ ORV SOD]RV GH OD GHXGD GH
ODV FDUWHUDV GH ORV SURGXFWRV
GH LQYHUVL ' Q GLULJLGRV D VXV
FOLHQWHV FRQVHUYDGRUHV FRQ HO
REMHWLYR GH PD[LPL]DU OD UHQ
WDELOLGDG HO DKRUUR HQ UHQWD IL
MD

'XUDQWH HO »OWLPR D2R \
PHGLR DSURYHFKDQGR ORYV WL

FL'Q GH ORV ERQ
SDUD EHQHILFLDU

U HOGHT BEREHR Y

GH WLSRV GH LQWHW=MKUG L§QIUZ|:QQQXHYF

"Hbowk 00QDIHPHOW &R

REVHUYDGR XQ H
WRUQR EDVWDQW
TXH KD RFXUULGR

GRV VLPLODUHYV H

GRV"
EIOH GOYHUVL Q

H DOWR FDGD YH]
HVWR HQ SHULR

DXQTXH HV FRPSOLFDGR GH H]J

SOLFDU SRUTXH

GRQDU ORV |RQG;Q\I/E%IB]§HF%<§{J§@§\I/RQ

HQ HO PRPHQWR
GDQ P¢V UHQWDEL

HQGR)VT%NU\R}ZWKQ W F
@IW’URO GH C

GDV KD GDGR HO " PR D U wHD

SRV GH LQWHU2aV P¢V HOHYDG

ODV DO]DV GH oo%%ﬁ%‘%ﬁdﬂ@ﬁ%ﬁ&ﬁ”“ HQ XQD RILFLQD EDQFDULD
GH ORV ERQRV ORV EDQFRV HVSD

2ROHV VLQ H[FHSFID XQWBRED*RL Q PWWRE®D SR GHROMXH PRYW.ID Y H VY WRU B ¥RO R V SIRWQIGFRRW F R Q
DOJXQDV HQWLG D GHN G Q WIQURIDIFWR UTR ERBD @ I RHUD U KQMIOBMRUGQR WX S B W QGWD E QLG T

QDOHV DSURYHFKWRWRIOWBUQDWL Y B DR HYCH QG HHIERIV/ OWR  WRH B B R Y 0G G HIMH PG B R H
LQXQGDU OD UHG GH GLIHUHQWHY HQ HO PHUFDGR VHFQQGIDER. D ORU JD B HORY DS/ODHRD GEIHV
WHV GH TXH OOHJRQIY® VY XQYSDFED Bh G\R D ELROQ\MMQ HI®

IRQGRV PX\ FRQVHUWWDGBRWHJYL D

/IDV HQWLGDGHV/RVDERQRWRQ P¢V OPUHQVBRD]R VH DKRUUR HQ UHQWDG R MBQ(X @ Y POF L

JUDGXDOPHQWH \FRBY+GUWBQ HQ HQ P WMRWDELDGE ME U/ SHUAR®N RO L B8DQW RRBY RVGHR U OV

DYDQ]DQGR ODV VKERGOGR BEG FLIFOR GH{ HP\RWRFLSQRG X PMWRWYW $RUVRRERR P @PHGWHPSRU

SRV IRQGRV FRQ YHROW IGH WQ®RY GH D @MMDHURM RVWHFHRQUW BRGWRY OPQHL L FR'6 MUDYAHBALYAWR KD @D [

D SOD]RV FRUWRYV FR GHFOBRVRHRD YXHROWDFH XQ D2R DUFHMMWRVGREWD GLUIHFGER RRQHY HRFL

FRUWRY D WUHV R WHIUN PEVHY SQNY]RRRHMRYWEHUR OR YIHKUHY EDP EBHHD SO@LH QR BYRYV 2 kH t& D D H

WD VHJ»Q ODV IHPOMWEBHWHEBLHO MABEPIRIODRN DO DERVSK R IHIR GLHH ¥ DEQ GHIRO* DHVFR 5HQ
PLHQWR VH LEDQ DWHBVRDHGMRDELOL G BEHWVHT RN HLRAL ERH G PIOWIDXQIGIHAF KV RARWD REMWMBHDIX BIQ@ T

6LQ HPEDUJR ODERIHD/ RHEMAHQ 6W UHO @& S BRW ® F L S\ G DG N L D¥YHH UW/WBNYMDSR YWD D OSRU
YDV GH EDMDGDV BHQWLSER \D HIH FHROU WD VOISR WP SR \VEDSIBRN]RY VXSHUFRURRYFHQOQPXQHB\R H
FRUWR SOD]R KD Q GBUIRY BFHDGR SUHY 6VERGED &/ HYVXEWLGE OB VRGBRY FRQUDEMAMIIR E1 \
XQ JLUR HQ OD HVQIU®MNGH GLID OGRY 1$\D [5RE HO/D UX R VT & HHOM HDSWREHEKBD G FRIPR. HX M YOIXFRWIDY
WRV IRQGRV VXSHEBHXEW®DY HVWRYV PRYOLFDREWRW®\OD IFRYMQWX UDH G HRW WRDWEDR B SIXG N MDD

1XHYRV SURGXFWRY
3RU SRQHU DOJ»Q

D2RVU H[SOLFDQ HQ3OD ILUPD

\Y4

HMHPSOR GH

REMHWLYR GH
XH DKRUD LQXQ
BD M D

HO ,EHUFDMD

Q

PLHQWR HQ HO
DFLQFR D2RV \

DQ]DGR XQ

> HQWR D FLQ
VFR HVWUH
WD )LMD

KHIO WD & DD[DLOLDO
JEHTEBEPDSDQN su

VLEREBVODYV SHQVLR(

y PSR

/DV JHVWRUDV DSPXPNBPDKRUDXH MQ HRW GR U QW H U aW+ D0 3TXH LIV MEFOG MR \D D X XYHQ FH Q

[=1:

PARAUS KCSI\DO DENVERSCRIROFESIONALESLIFICADOS
Material de mégting

H Q3

Lainversion conlleva riesgos. El valor de las inveydimstestas generadas por las mismas puedencsidgairy no pieden garantizardsel.presente material, emitidogital International Manage@empany Sarl (en lo suce€MdC»), 37A avenukahfedy-1855,
Luxenburgpee dstribuye Unicameatectos informativos. CIM@gstada por aenmission de Surveillance du Senaewier (CS®Bulador 8nanciele Lxemburgg)es na 8lial d€aital GrouBanpanies, Inc. (Capital Go@pp4Capital Groufdos los derecheservados.



([SDQVAXE&HV PDUJR

OHQVXDO GH IRQGRVEUSIMA@VLRQHYV

$XPHQWDQ ORV (7) SHUR QDN
DFWLYDV FRQVHUYDQ VX BWUYUDFW

_ UHQFLD GH ORV JHVWRUHV DFWLYRV TXH UH WDOL]DFL'Q PXQGLDO IXHUF
23,1,"1TXLHUHQ GH XQ SURFHVR GH VHOHFFL Q SDOHV IXHQWHV GH HQWUD
P¢V ODUJR ORV (7) SHUPLWHQ DFFHGHU FRQWULEX\HQGR DOUHGHGH
AL [ VHEWRUHV FRQ UDSLGH] \ DSURYHFKDU HO GH ODV HQWUDGDV V

ODV WHQGHQFLDV GHO PHUFDGR D FRUWR SHFWLYDPHQWH
SOD]R 6LQ HPEDUJR DO HVWDU O
O D2R KD VLGR LBSQWWPEQWHR FDEH SODQWHDUVH VL HO 2DGRV SDUD VHJXLU HO UHC
SDUD ORV (7) HQ (MYURSDVARIR KDEU®D VLGR HILFLHQWH VXV ®QGLFHV SXHGHQ HQFF
XQRV DFWLYRV TXBIGRGMIDQ XDREOQIRTXH SDVLYR LQGHSHQ GHVDI®RYV GHELGR D OD FR
DMR[LPDGDPHQWH GLOQW®BAHHHDHXODVH GH DFWLYRV 8Q H[D HVWRYV ®QGLFHV (VWR SXH
URV \ TXH SRQHQ HQ WPHI)L YD FGRRHORYFLDO GH UHQWDELOLGDG XQD FRQFHQWUDFL Q LQYR
LQYHUVRUHV VH KDQ IGHROIRQF RISKRRY @QER/LYRYV IUHQWH D ODV FD civwrUHy HFWRUHV R HPSUHVDV HV:
HVWRY YHK®FXORV D WKHVJRD@WMUBN WHHUHQFLD UHYHOD TXH IROGRV GﬁMHPSOR D SHVDU GH OD |
WUDV TXH ORV (7) UHJENQWDDR®HXQQUDKIMRHQWH HQ ODV LQYHU Lovhuvl.-dHUFDGR GH UHQWD YDULD
DQXDO SRVLWLYR GH PMMRGHY SDVRLYDV SXGR KDEHU VLGR OD QLGHQVH ORV GHQRPLQD!
OORQHV GH HXURV ORBXWRDGRV DELFXDMRURY LQYHUVRUHV QR VH 0DJQ®ILFRV OLGHUDQ ORYV

H[SHULPHQWDURQ XQRHQHJIDM/DYRQGEHO SRWIBGFQRY DRI G RAVQDFGIIHYERW DK ¥V Q WDCSHO H H | LKFL®! @ RIGIW U b BXUIGERY HGHO L
PLOORQHV GH HXXRWR\DQUXOSRWGH UHIHUDHQRFDD 0RUQLQJIVWDWHIPHRWRE FRPR OD GH®M®WB YDHUQDEOH
PDUFDQGR XQD GH ODVWE@D®RUBY ROHO XQERE® WMR HIRHGHQWH GAH. [WHID 8 BELWD GDFD SLWR OUHPRPH® GBIRV LQYHUV
GDV GH ORV »OWLPRVQLQ@ARVD YXER FHODVHVPEE LIRF B HY B Y LBHE HBRW(83H G R Q G BXPKQRY GHS8DQ EHWHBGA B UVH DO DGR
2( (7) H[ 00 H[ )2) H[ GHHUHQWD YDULDEOH P H®W W DHIQ MDD ¥MHESWHOBHW ERIGRN FIRFMERY RV TOOH) FELWRGE HD 8 \AMWGD W H J L
GHU GH FRPSUREDU TXH PIUHQMWYRW TXAHREDOHV FHRG@GRYV JOREDIRHSODYR /D REVHDWD SDVLYDV /I
(O DWUDFWLYR GH HVW@& D\ GFOWHIRRIEWDR'YHX H G B R GRD/U HFSHWR [ L PXOED MH@WE H QFQ D VL P LRKHIQU OO DR/S ROYWHXUALRD G G H
FRPR YHK®FXORV GH ID@HFXDLGQVHSDIRU HVWUDWEJL D& HS DD VYBDWWQUHWSID VDV CDF WEW L HQRMUF B @ RV H LIFRAROOVHYV FR(
XQ ODGR VX IDFLOLGORGNGHVXBRPDOVMGRDQ YRN FX®HUHDOWRQ D ORW RERL FHIQVORN BHUFDGRY PRVHQIWEIHMQ WHY ODV H)
GH GLYHUVLILFDFL Q GHi PIRVWR QDGR W I FWLYIRWQBABH B0 D RQ *D A RO $U F HYR-LLBWD YDV WLHQHQ HO SRWHQFLD
WD \ VX PD\RU IOH[LEGDRIE G GHIBHBRFLD HQWH 7/RV.% AP SU® RECFRQVRQDQFLD FROQGULWRY GIHWRMUHQFLD \
FLDFL' Q \ VXV PHQRUW\VY. PRDFWHLY D GO HFL $SRIUVHEBWHK QRWEHQ 5HWRUQ ORYVIBKMRYDG HWILAWI2YRVHGHQ Y )D GHF XD G D
OHV 'H KHFKR ORYV VMDHMNRQ HOWD & H DR JRRDQ W K5HHI L QWK DWIG R ®&H GLOBVHQ F& 1D O/ X E D FMRIQGRRW H\WDSIHFRIUFRYU YDO|
GRV HVW¢Q LQFRUSRUBQWR FIMID ¥RJ HM HPS QR QM® ELA UG XS RG W RN U BBUHR PHGUD OD UK QW B i [UR\D EQ¥HRIMR U H V
P¢V ORV (7) SRU FRQVRPSDDDERW SMLERQRWR G RVPHD SDE&RWH O R W (7 JGHDUHF® BQ SXAD O L] D6 R G4 vHEHAHOW 6ROXWL
OHV SDUD OD DVLJQDFLPE UN HRMHD J® BEDHO RS FD@UBE GHERDG®HBQO B HUHF@WR W IBH DEOH PL[WDV&H JN DQFEIDSEH $001X



+$67% ) (%5(52

/IDV JHVWRUDV DFXPXODQ

/XQHV  PDUJR[SDQVL’'Q

OHQVXDO GH IRQGRYEUSHNGYV

/IR P

cnvR Y

FRQVHFXWLYRV GH HQWUDGD TG F

6ROR GXUDQWH ORV GRYV SULFQ-GJFR\X/@[HF/H—R/Q@IED@I\DW%—IRJ\DQ?OR
PLOORQHYVY GH HXURV HQ VXVFRRSBBN\Q]—URQHWD‘PLCI@R{E—U\HGH

6 @ODGULG
/DV JHVWRUDV GH ENOLRCIONBOSORIAS

2RODV PDQWLHQH @&n khidonésld§\ebrs.G H o=== Pgrimonio (esc.izda.) M Suscripciones netagesc. dcha.)
IXHUWHV VXVFULSELROHV TXH OR
JUDURQ GXUDQWH 3HVH D

TXH GXUDQWH HQ #®Y »OWLPRV 356,211 4000 18000

PHVHV GHO D2R OD UDFKD GH HQ 3000 12600
WUDGDV QHWDV SREPHQELPD GH 11800
PLOORQHV GH HXURV 1736 20001,,)@0

VXDOHV D ORV IRQGRY VH WRP XQ I

> Monetariosy renta fija 12411

6000
5000
4000
3000
2.00C

e pen I I
94000 0

JULAR &P OO NO OC ENE FEB

2.989

UHVSLUR HQ ORYV

WRV HVSD2ROHV KD@ootm

OD IRUPD 6RODPHQWHAPFNGH bC ENEFREB

HQHUR \ IHEUHUR FDSWDGR
PLOORQHV GH%%PIQ\V&Q?H

J»Q ORV GDWRV DGHM@DQWDGRV GH

,QYHUFR OD SDWUR®PO GHO VHF

WRU 6.016 190 1®@0 u '7a2 0

(Q IHEUHUR HVWRV'S PRGXEW RV, o= 12trr>0l—°—l—l.l/l~lrm -1000

GH LQYHUVL Q UHFLE2HURQ VXV 500 10000 12.110 -D00

FULSFLRQHV QHWDV SIR& VTDORU=GH ™ =0 1000 igg
PLOORQHV GH HYMRV\FRQ 31 . gggg 200

HVWD FLIUD HO VHFWRJUAFD\ASDGIW® OG HENE FEB

HQFDGHQDQ  PHVHYV FR%
FXWLYR VLQ VDOL? D% Px\

> Mixtos, globalesy retorno absoluto

2.000 10 mo 2.000
1.500 14@00 1.000

JULAR &P OO NO OC ENE FEB

> Garantizados

GHVWDFDEOH WHQLE®MGR HQ FXHQ 1.800  15m0 1.2
WD TXH QR HV DOJR TXH HVW?2 REX 57695 600  japo C\,__o——c’*)_c’\) 900
UULHQGR HQ RWURWOPHUFDGRYV B 600
HXURSHRV GRQGH ODV 1 = 0 e 12.393. 300
FRPHQ]DURQ D UHJLs2abUDU U I'33 600 10000’_-_-_-TI_-T0

EROVRV HQ VXV IRQGRV GXUDQWH 9.0 -20
HO D2R SDVDGR 48000 -190 8000 -498 600

JULAG® P OO N@ OC ENE FEB

JRQGRV FRQVHUYDGRUHYV

IRV IRQGRV P¢V FEOYHUYDGR

UHV ORV TXH LQYLHUWHQ HQ GHX

GD \ DFWLYRV PRQHWDULRV VL

JXHQ VLHQGR OD RSEL @RITXRULDVE H HZ R UDKBD \F D

JULAG® P OO N® OC ENE FEB

Fuente: Irverco

,QGH[D FRPSUD HO
UUHGRU GH VHJ>
g(%lrav &DUDYHO

x52%2$ 9,625@QGH[D &D

WDO DGTXLHUH HO G
VXV '—QYHUVLRQHMUH@R%%QV\PHJ\XURV HVSH

FDPELCQGRODV SRk HIYWHRMR UBR 1ubqFav &l
GRV P¢V SUXGHQOWHRG (QVWRER AN R GH DF!
GRV FDWHJRU®DV dRRGRVHGWA MiuD cH (
WD YDULDEOH QDFLR@BPWD WhSW PpHUD
YDULDEOH LQWHUQRF&R VUHDOL]
WUDQ UHHPEROVRMD\(;XSHS&H'—LR\HHXU% TXH HV
ORYV PLOORQHV SH,HE4RMVLFLRQHV HQ HC

1XHYR U2FRUG
/DV IXHUWHYV HowUBEBNYWERQ X, ODQ]D
UR OOHYDQ DO VHMMRS BDLPUPOD XxQ
QXHYR U2FRUG GHg®P®MUpPRQLR
/IDV JHVWRUDV HVSD2RODV HQ
FROQMXQWR DGPLQUYWIiHI P26 /D JHVWRUD
PLOORQHY GH HXURY $BrH. AMOWDIWDY $\H SULPH!
PLOORQHV GH viXUWHOVHB OWHIR B Q \M R Wb
UHVSHFWR D OD Flwkib ®0 qar ¥OH 6RFELPL
/ILYLQJ BURSHUWLHV HVSH]
(O SDWULPRQLR HHHOX MHREWIRUPDWRY GH
FUHFH QR VROR SRUHOWREXERIWOBRYV D OD)
FKD GH HQWUDGDQIBHHVG GQ 8MR\ HVWLORV
WDPEL?Q SRU HO HXHtQ¢WQQ&DbPD2R GH  F
PLHQWR GH ODV FOMWGEIN BIXURY O DMVWLQ)Y
TXH LOQOYLHUWHQ "MK RHBQLH® HQWUH
VHIXQGR PHV GHO DRV LRQHWQFUH
PHQWR HQ HO YROXPHQ GH DFWL

YRV WXYR VX RULJ};!:%“§|\9 %BIS; 6RFL

HQ ORV QXHYRV IO
GD PLHQWUDV TXIYHOXQ PO QFH OHQ

WDQWH VH GHEL" DHIP\E OHYQOIRUGH HP S
FLRQHV GH FDUWHUD SRU HO HIHFWR
PHUFDGR 3(16,21(6 (0O VHFUHWDULR (
IRV IRQGRV REWXYWBOR@EK@BQVLRQHV \ 6
UHQWDELOLGDG PKGGDERHDOO %RUMD 6X¢Ul
HQ IHEUHUR /DV FBRGRMRBBOWXH ORV DYDQFI
UHQWDEOHV VRQ GDHW 3H HRIRBDVIH LARYV SOD

JXHQ ORV IRQGRV WROQGMMILWRRYVO TXHONYREHV &K HPSOHR YD

SDUD ORV DKRUUDGWRURVGEDM EXW SUXXHWOWWW HRQ» O WLRR HE@ VHBWRYVYUR KDQ UWHHI ENOMJUIDG R ODBDHYBORIRGERVOR HVSHUDG
FDQ VDFDU DOJR GGIRYH®HK DHIQW. B DIGVMRDQ CPRD BW UHQRV DMV KM B WKBE Y@ BW R&EPARFBGC DXHH@ Q™ X QR REYWDQWH TXH KD
DVX GLQHUR VLQ DOPHODWL{IIFXRVULEFRQREMHWEDR/ B RBP®Y GHH PCVLOIORGEOVFRQMXQWR GHOHVRFROIRNA RBGIERWUROOR
HQ ULHVJR PLHQWWUBY WB BRDVIDHE KSR OWQDBHRYRQ 8Q PHUORYHWRY BFEWIWMEGHHWKQ UMMROCWRDGHQLVWUDFLRC

QHQ ORV WLSRV GH LQWHO®R DB W RVHG H XH)XROMR G HWRYV BORGWRY» DI WDFLHQGR FDMD FRQ

FDV \ QXHYRV VHFWRUHV




([SDQVAXEHV
OHQVXDO GH IRQGRVEUSIMA@VLRQHYV
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&21&8562

IRV IRQGRV xJURZW KB -GRPEQDQ

ODV PHMRUHV FDUW HWDV;\

Cartera
conservadora agresiva

IRV SURGXFWRYV GH %ROVD TXH EQMEHBMHOWVIRQ HP S HFO§rd e e
VH FRQYLHUWHQ HQ ORV IDYRQG R\R P (G/HUGIW DE QWY LRIGERFR o

eeococe -

Bond 0.49
6 6¢QFIOMIGULG \ »
/D LQYHUVL' Q HQ &3 &rUBDPEH&203(7,&,"1 I
FUHFLPLHQWR GHBO®RWVIEQOIGRE \ YR O DRDMVW G HE® GBMHHG@D@%BHWMUHW%%&&BV%&;DO HQ (X} 6
JURZWKUD GH OD l'é'S'L(IQ/\y\H/QIJJELOLA'-\A &DUWHUDSHQWDELOLGDG 5HQWDELOLGDG SHQWDELOLGL QWDELOLGDG

GH ODV FDUWHUD V@ iy | Q2 G R\ /H &RQVHUYPGWUBR PHYV 9RO DWOQWILGERGP H V

D2R /DV PHMRUHV FHVWDV PD . MorganStanIeg 2 PRPPS 5

WLHQHQ XQD IXHUWNH TEXHRANP U CUTALD BEEF - Global Brands® 548

IRQGRV TXH VLIXHG BYSLMWIHV R $EDQWH o

SHQJVI\-;[\D/EVLLO(SGTDXGH H(?;H,V)SNQWFD\Q *UXSR &DMD 5XUDO VanguardUSS%N & .o .
YRQGRV FRPGHI@(D*\BQWDOXF®D $0 $YDQWDJH &DSLWDO Stockmde);;:und) 8,47

*OREDO 7HFKQRORA*)YHEFR TUHVVLYV S el

ORUJDQ 6WDQOH\ ,QNI$SRW.PMQ\EXUDO *9& *DHVFR Long-TermG|9oa| 4 PP a

)XQGV *OREDO %URR&EAMD NG -'6 &DSLWDO Equity Fund O 8,94

H®1< OHOORQ /RQJ 7"'\7'\/'3 aury ~

RSB (TXLRNP&(I))X&ED% H 8UVXV &DSLWDO | o -+

SLWDO *URXS 1HZ ZQRUAPSHFQPEHPHQW ODSIUH *HVWL Q Capital @oup New (X 4
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PHQWH SRU (;3$16,P@NLQWHU 5RERDGYLVRU $WO &DSLWDO o) :

O0IXQGY HVWH H LR 0

$ Q ML ,EHUFDMD ST Ea o) 'S . ,
%DQNLQWHU S5RERDGYLVRU Sk o) -3

7LHQHQ HQ FRP» X H
cRV HooRV LovL RO BEHEUY v
FRPSD2®DV GH WRERS pE- @

TXH UHJLVWUDQ X®QYPQWBIHP RIBSLWDO

‘HO]LD ODQDJHPHQW
6DQWDOXF®D $0

Pictet USD ¢

[ X J
DRI (; QW H GH VoG BRQHI R : JHHOFDSLWDO Government Bgnds 0,08 4
PHGLD GHO PHUFBIAY, §B3[Wbo DU, VML @ © .
SUHYLVLEOHPHQWHHORDBHYRP DI ONARIVWIRI Seilern World Growth o0 4
KDFLHQGR HQ HO IXWaaeiRQcv )XHQWEBIXQGV 7,69

8QD GH ODV FDUWHUDV TXH P¢V
VH EHQHILFLD GH HVWH HVWLOR GH

JHVWL Q HVWH D: >Categor’as defondos misrepetidas

O
O

%DQFD 6X VHOHF
GXFWRV FRQ ULHV
UDGR SRU HQFLPI
FLHUUH GH IHEUH
»OWLPR PHV $UT)
GR XQD UHQWDELC
GRU GHO FRQ V
FRQYLUWL2QGROD
PHMRU FHVWD HQ
/DV SULQFLSDOH:®
VX FDUWHAIEX YRQJ
/IRQJ 7THUP *ORED(
)XQ® HOREHFR *O
&RQVXPHU 7UHQG"
TXH WLHQHQ XQ S

6HJXLPLHQWR HQ ([SDQVLRQ FRPPesototaIenCarteras,enporcentaje
8QD YHLQWHQD GH HQWLGDG HVRIHFPIERDGSRUGIRQERY FRQ DO PIRGHR/ HBReIoba _ 2

SULQFLSLRV GH D2R DO UHWR TRHHVH¥SBBDAN UHER H® REMHWLYR GH -
GLVH2D XQD HVWUDWHJILD GH IR®DGRWDITKHNIWGTHGL  HQ oDV HYPRIHBHY -
SRU )&3 R 6LFDY UHJLVWUDGR VHIQ® O@WAIDY HQ ODV S¢JLQDV GHB&;/3$16,”1 XQ

1753
11,62

\ $00I1XQGV ODQ]JDURQ SDUD SRSRGHD S§DRHEDDU OD YRODWLOL®ReafiRY FHVWDV
VX FDOLGDG DO JHVWLRQDU GHRRGRY GHEHYBQ WHQHU XQ PRQLPR GH FLQFR
FDUWHUDV GH IRQGRV GH LQYHBWQIGRV & DX@DPIL[LPB GH

\ RWUD FRQVHUYDGRUD TXH SXHGWQULRUHY ORV OHFWRUHV SXHGHQ VHJIXLU FD
UHFRPSRQHU FDGD PHV VHPDQD OD HYROXFL Q GH WRGD ReftB VafdhWEBYJH 8,45
(VWDV FDUWHUDV GHEHU¢Q HVWSW CQRURIEERP ¢V FDGD PHV VH SXHGH

\ FRQ P¢V GH SDUW®FLSHV WQDUEDMD BB OODGR GH WRGRRVEWIPEDPELRY T-H

WDQWR QDFLRQDOHV FRPR LQVKBDYQHFRBRYPIOGR GHQWUR GH OD UHYLVL Q ILQDO GH

GHO GH OD LQY
GRV IRQGRV JDQD _ N S
UHVSHFWLYDPHQWH H LQ

GHQWUR GH OD SODWDIRUPD GPHMO MXQ®WR FRQ XQ VHJXLPLHQ\;\%%?&g Lﬁgﬁwélﬂ&'ﬁ}’atadas
€S0 10

/DV FDUWHUDV FRQVHUYDGRUDVXEHEHWRQ BIWQWDELOLGDG KDQ &&is fondos en carteras , en porcentaje

YLHUWHQ HQ JUDQGHV FRPSD2®DV _ 6,54
FRPR OLFURVRIW TG\ D RRLYDU XQO_%'FFW'R—U—Q—R_G—H—O* SD2®DV HXURSHDV VREUH WRGR
$PD]JRQ R /"UHDO HQ HO PHV HOMYBXLL %P QFD RAHR¥TIHoGLD $OHPDQLD )UDQ

-'6 &DSLWDO FRQQPQ@FILIMQM® HO D2RMQ@ ODV PHMRUEN \ 6 XHFLD _ 6,10
ELOLGDG GHO HAD VRO KR U VDS X H V WD USMHDD V (VWH IRQGR WLHQH XQ SHVR

UD DJUHVLYD \ 0\,EBHWHRID FRKVHUNYPGRH O YHYGHRQW D GQHO HQ OD FDUWHUD GH $U - 35
JDQD XOQ FRPSDEWBRRH® &RUSRIUPWMHHYREEBD G HOXIgR2RTXH DGHP¢V DSXHVWD SRU
SRGLXP GH ODV FHVX¥DM\W 6V MF.Q/DPHQWH HO IRQGR  RWURV IRQGRV GH UHQWD ILMD
WDEOHV GH P¢V XWLOL]DGR SRU ORV VHOHFWR FRUWR SODJ®XREAR HO _ 3,48

UHV GH IRQGRYV G‘H’OQ—’R‘Q‘I—'X&U’VT 0 R HINHKDX 6KRUW 'X

&DUWHUDV FRQVHUYMEREDNVHQWH HE® K G pb K RHYWY UDWLRO DXOQEQRV IRQGRYV
(Q OD FDWHJRU® D FDIWWSHUXIBH GWHW L &R D\E RUDMRHFRB QG W HMOWPO YDULDEOH SDUD LPSXC- 2,93
GHO FRQFXUVR $ UKW DDGRLIDAH \DG R VRIQUG RHR ¢ YGXYOW L O/N0] DBRUHQWDELOLGDG GH OD FH
GHVWDFDU SRU HQFH RDUG WD GHIV YR IRR B RORA LWHDWIDF ARPBHRBIEHR *OREDO &RQ % 2

GH FRPSHWLGRUHVL VB G PDSRUDWR Y PRR) € RUWE H® HR

YERIY RUHQG VR (ROLWLHV
PtV UHQWDEOH HQTRR TXHLMDVEH OD PDIRU SDUWH GH %

OXH%R[ )XQGV %OXH%R]

Fuente: Allfunds

D2R \ WDPEL?Q GHWXHHEHUMUIRID GH GHXGD GH FRP *OREDO 7THFKQRORSY™XQG
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/XQHV  PDUJR[SDQVL’'Q

OHQVXDO GH IRQGRYVEUSHRV

3(16,21(6

OLGD&DL[D SULRUL]D ORV SC

/ID JHVWRUD GH &DL[D%DQN VHHYX\HOF B URD KPWRP\S SGIVIRKEH UR D OB DPR GOD]R |
\ ORV VLW»D HQWUH ODV SWHRODGHBGWYCIHEDHVYWUDWHJILD

O0DPHQ 3RQFH ®B GHIEG™ HQ FRQMXQWR XQ
(0O LQWHQWR GHO RANKINGPERIMONIO POR GRUP( ORJUDU PLOORQ!
SBHGUR 6¢QFKH] G HE$R&S$td md & empleo , en millones de eur os SULPDV \ DSRUWDFLRQH
SULPHU SODQR HO 2 KfblddeRn& o bn % '"HQWUR GH ORV SURGX
VL'Q D UHVIXDUGR.GHQDV HP pyyyray FDWC¢ORJR GHVWDFDQ
SUHVDV OHVWR HV Cié.%aa\?.LJXQGR L2588 34,50 FRPSRUWDPLHQWR ODV
ODU GH ODV SHQVL#@HVO FXHQ_7-666 20,91 YLWDOLFLDV TXH H[SH!
FRQ OD FRODERUDPecd® cH or I 4421 12,06 XQ DO]D VXSHULRU DO
JUDQGHV JHVWRUH VagittL YDG RV (il 3.806 10,38 VRUELHQGR SULPDV SRU
SDWULPRQLR ILQDCdaier < 9LGIE 2.372 6,47 P¢V GH PLOORQHYV G
&DL[D SRU VX SHVRRPSUR g s 315 URV (VWH HPSXMH GHF
PLVR VREUHVDOH GHOWUR Ghy “a9 500 TXH HV UXQR GH ORV S|
HOORV /D HQWLGHE™ Lw»D O ' PtV LQWHUHVDQWHYV S
DSXHVWD SRU ORV @MRGXFWRV EH 684 1,87 FOLHQWHYV TXH HQFXH
HVWH WLSR HQWUH SataucgULRULAIDGHY 621 170 9LGD&DL[D OD RIHUWD |
SDUD DeutscheZurich I 411 1,12 SOLD \ GLIHUHQFLDO Gl
(Q HO »OWLPR D2RApREAGLR OD | 390 107 GRU UHFDOFDQ GHVGH
DVHIXUDGRUD GH &D|[R%DQN V} s G UDGRUD
KD LQYROXFUDGR PXFKR HQ HO ‘
LPSXOVR GH ORV S&BEMisT vl 2L s 30DQHV GH SHQVLRQHV
SOHR HQIRFDQGR K¥&28ayday L FxdDpu 189 0,52 /IDV DSRUWDFLRQHV D S
D OD QXHYD PRGDOMAGRGIo®sULJILIGD 135 0,37 SHQVLRQHV VLIXLHURQ
D ORV DXW’ QRPRV taRAHFWLYRV 125 0,34 WD GLIHUHQWH HQ HO V
Ub V'OR FROWDED O Raei ) 2 i 22 033 SULDR LOE. Ony
L r \J
GH FDQDOL]DU VX D%@éﬁ%ﬁ@%D oD 11015 ggi \HURQ XQ KDVWD
MXELODFL Q D WUDYeRF'@H SURGXF : PLOORQHV GH HXURV (\
WRV LQGLYLGXD OH \Brupo March | 86 0,24 GXFWRV VH YHQ DIHFWD
$V® IXH OD HQWL®DGzTXH ODQJ’ 74 0,20 WRSH GH FRQWULEXFL
HO SULPHU SODQ GJkddddadR QHV 54 0,15 DSURE" HO *RELHUQR T
GSI; HPSOHR VLPSQPlEFEDGR | £3 0.15 OD FDQWLGDG P¢[LPD V
(6 HQ (VSD2D H RRLBOID 29 013 TXH SXHGH DSOLFDUVH
FRQ $7$ $VRFLDFL’ﬂ@i%|e?'V®% o o 00 YDFL Q ILVFDO HQ H
EDMDGRUHV $XW’'Q Hpad ' D2R GHVGH
MXOLR GH \ GHivpisbh HOQWRQ Flente:lveco ~ 6HGH GH 9LGD&DL[D HQ %DUFHORQD (Q HO VHIJPHQWR GH F
FHV KD DKRQGDGR HQ HVWD YHU YRV GRQGH HO P¢[LPI
WLHQWH FRQ RWUR LPSRUWDQWH DSRUWDFL Q HVW¢ HQ

DFXHUGR HO VXVFUBWRRNQJWVXQGR PXFKDV GXGDV VREXDOHVPRRPR FROWREW LYOFROWI HAMUHJIDV D
GHO SDVDGR D2R RRLY BEO/ARWROR g?ﬁ"bﬂﬁm@%wpﬁ@BSXHGH HYROXFLR Q.G DD DR B R F O D WP S\HHRH U DOMR KIDD GRV F

GH OD FRQVWUXFRLHY STHUIXDIGDG MRMBbEDSUHRL ODQR10 Y HRVHIXQGR BOOGR B@DVHQWKGDG EXMFRQ DGR ORV
EL3Q IXH HO SULPHURQGHPSEBI®D LD OV\SEGDQXEQ SO DQSGH U(V XQ PXQGRXNMFDBRW RD XD®DRQHY BB HXURV /F
QLYHO VHFWRULDOGLYLGXDOHV@ 'HESIGRWLRRYHRDBH BRSO'HHIRO GLUHFWLXR HIH WRIERXWQH GWR U R\ WISRYDGRY HQ |
$GHP¢V GH ORV BOPWQREADWLYRY IDBYREQGERDG R DV® 9LGD&DL[D VHIXWH W3R @B DSH U P WWDIGER VBHF®ESMD Q D

HPSOHR VLPSOLILFDMGHRY DIRGD 9LGD&DL[D KD GR HVIXHU]RV HQ WYDWHHREWHW QY B HQHRVGHURBURWRRD VL XC
&DL[D HVW¢ WHQLHME@®SR]|BRQRSDIHYYHUWEU GHIRUPD— LQFOXLGR HQWUH ¥XWVDSUALR]DIGFDGHRPRHP RWRU GHI® HVWD Fl
SULQFLSDO HQ HOGERVGUGRGOR GMKHY MOBRGHPEDV FEIHOFR SRUTXH WDHQRFURQB[SOLF" 9DOOMLOORQHV GH HXUI
ORV QXHYRV IRQGRR@WUSHRNVNWRDO LPHXOGWRUGHO TWH NERDIFQ Q UHVSRQVDHEDHALGN NAREDH WRERBLBWDAMDWH DFWL
QHV GH HPSOHR GHXRUEFPBEORUU VEB3DWYD UDRGODQGRK®RVD\XGDU D FDLUFXIQMVUNVQPLD SFRID&HLHP REHR TXH R\
S»EOLFD )3(33 DYDRADEHERQVHMHURXGHRFWRY GRVIBFH Q GHO DKRUUWRXDY R XQJRHIYHI L F LRDQHGIMRLERGV BH &DL[DY

FRQYHUWLGR HQ X@WUCDH)GHH/OBVDVI%JU(MB%E S EOQR EBHIHQGL OLGDGR U2FRUG GHXRWDPGEBORHUFDGR GH
WRUDV HOHJLGDV &BU[BI% D0Q K L WQHO UH D QHV GH HXURV HQ (O YWRWIFAFHQ GH DFWLY
ULR GH ,QFOXVL FL6BJEHLGR® UHVXOWDGRV GH 5HVXOWDGRYV IlUD HV XQ PD\RL RIXBIGRD SRU OD HQW
6RFLDO \ OLJUDFLRQKW SPWRUR OD KRMD GH UX (O UKLVW ULFR FERSWARPLIVRD HQ HQ B HUHF LIBLFR B DM~ H
GHVSOHJDU HVWD WQLEHDWILYPOSRQSBE®D SRU LQFLGLU FRQ OD SUHYLVL QUYRELD®@ \JHESFHDSRQWID TXHHVSHFWR D
PHUFDGR MXQWR BQ%W¥$H &DRS VLWR VDUUROOR GH SURKX® W KD @ HF FDXWR U LKKD\L\G B IVRFEIDQY] WD O R V

VHU ,EHUFDMD \ 6DQIWOQBHIUGPLWH TXH H[LVWHQ UUR D ODUJR SOD]R®WBRW R H @GILIRIFOR RDHY BUHHIFKQRV
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QWDEL®D®RE DFXPXO0D Gl QWDELO®DO®RE DFXPX0D Gl QWDEL®D®RE DFXP X0 D Gbi QWDEL®D®RE DF XPXO0D Gbi
°OWLPR Q qQ °OWLPR Q qQ °OWLPR Q qQ °OWLPR Q QQ
3000Q oiRURY ‘BX&H £A9°¢Q pRURY HXSE +A9°Q pRURY "BESE £A900 oirvry ‘BXSFYC oiry
“$5$17.=$'26 0,:726 ([WUHPDGXUD 36, 0..72 5(17% ),-$ */2%$/ %HVWLQYHU 30DQ OL[WR
&DVHU 3UHPLHU &DVHULEHUEDQN 'LQjPLFR
&REDV $XW3QRPRV &DVHU %LHQHVWDU 4REDVXIHDQWDREBVIO 3UXGHQWH &DYHIB3 (TXLOLEUDGR SUTXLSHQVLRQHYV
5HQWDELOLGDG OHGLD &DVHU 5) OL[WD 3 3 33 GH ORV ,QJHQLHURV &DVHU | ,EHUFDMD ) (XURSD & ,QJHQLHURV
5HQWDE O0HGLD 3RQGHUDGD /D 3UHYLVRUD 3 3 JLQLJHQV &DXWR &DVIHHBEDQFD 59 OL[WD 'LQiPLFR &DVHU
*$5$17,=$'26 5(17$ ),-$ $KRUUR &RORQ\D 3 3 *UXSR =XULFK &DVHP 5*$ OLIXWXUR "HXWVFKH =XULF
. . 0LUDOWD 3DWULPRQLR 33, '"HXWV %DQN ORGHUDGR &DYH&DVHU 3UHPLHU OL[WR "HXWVFKH =XULFK 3
%%9% BURWH )XWXUR & $KRUUR 33 %%9% 3HQVERQ@HYMD &RQILDQ]D 6RVW &DVHU | /HDOWDG 3 3 LEHUFDMD
%%9% 3URWH )XWXUR & /LEHUEDQN (TXLOLEUDGR %%9% 3HQVERPFDMD *HVW (YROXFL3IQ 8QLFRBQILGIDYV 5HQWD OL[WD 3 3 "EHUFDMD
8QQLP 3HQVLRQV * $EDQFD 5) OL[WD ORGHUDGR %%9% 3HQVLRQHNVeHO *HVWRUDV $EDQFD 9| DVAYQUIRR 33 OXWXDFWLYR
&$%. 3URWH 5HQ 3UHPLXP ,; 1DW 1HGHUODQGHQ (XURSD 9LGD&DL[D 33, OL[WR 5HVSRQVDEOH '% IDWLRQD®HR MBHGHUDDQ "HXWVFKH =XULFK 3
&$%. 3URWH 5HQWD 3UHPLXP 'XQDV 9DORU (TXLOLEUDGR , 9LGD&DLID| ) QpQEHVW (ILF 5) OL[WD 'XQDV &P HYWDDO 5HQWD OL[WD 3 3 3UHY 6DQLWDULD
&$%. 3URWH 5HQ 3UHPLXP ,, %HVWLQYHU 30DQ 5HQWD 9LGD&DL[D | GHGLRODQXP 5) OL[WD %H\ We-Q¥FKOR OL[WR 3 3 OHGLRODQXP 3HQVLRQ
&$%. 3URWH 5H 3UHPLXP ,,, $7/ &DSLWDO &RQVHUYDGRU 9LGD&DL[D | )| g |HQV &RQVHUYDGRU 'XQDV |& PSR VG033 AP
&$%. 3URWH 5HQ 3UHPLXP 9, 'XQDV 9DORU (TXLOLEUDGR 5 9LGD&DL[D 3 &DL[D $JU &DV /H?Q XQDV &DSBWRBOKUHFLPLHQWR 9LGD&DL[D
&$%. 3URWH 5HQ 3UHPLXP 9 *HVQRUWH 33 9LGD&DL[D “XULFK ORGHUDGR 'XQDY &R SYOWIP6 'HFLGLGR "HXWVEKH =XULEK
&$%. 3URWH 5H 3UHPLXP 9,, *HQHUDOL OL[WR 5) 9LGD&DLID | 33 'Hx %DQN &RQVHUYDGRU *HQHWIP® LPSXOVR 33 MRVERE SXULER S
&$%. 3URWH 5HQ 3UHPLXP ,9 *HQHUDOL OL[WR 5HQWD )LMD 9| GD&DL[D %6’3HQWDSHQVL3Q *HQHPDZEDQFD 59 OL[WR 'HFLGLGR 7 SPHEDENEE
&RORQ\D 30DHWLF , 6ROLGDU &D VL SODQ 59 OL[WD
L,EHUFDMD GH 3 9DORU JEHUFDMDEG1s000 aRQWLIR 8QLFRUS 9LGD
SHQWDELOLGDG OHGLD &DVHU 5HVSRQVDELOLGDG 30X &DVHYRQGLWHO byl
5HQWDE OHGLD 3RQGHUDGD 8QLSODQ 5) OL[WD ODSIUH OL[W*R 8QLFRUP §H®B\R 9LGD 3 (YROXFL®Q UXSR ODSIUH
5XUDOFRRS $VWXULDV 3 ,EHUFDMD * (TXLOLEUDGD 5XyDODQWDOXF.D 93 *HVWLSQ 'HF LEHUFDMD
*$5$17,=$'26 5(17$ 9$5,$%/( %%9% 30DQ ,QGLYLGXDO %. 3UHPLXP &RQVHUYDGRU % %95 SHRYRRQVWNUVLSQ 3 3 ADQNLQWHU
5HYDORUL]DFL?Q (XURSD 6DQWDOXF-D 93 OL[WR 3UXG CAOARG QHQ\Z}%;E‘S’Q ggiz 6DQWD /XHFVHU $OOLIJDWRU u% BDEEDDGGHHOOOO
%. OHUF (XURSHR 3HE)D\R 9LGD 30DQ (VWDEOH %DQNLOWH U Q 6DQWRBOIE®DQ &RQWLIR % 6D
206308 BURWIHIFFLE fﬁ(u??f?r?v?/\/XLVV\;zDLQDE 02 e ’HQ\ZQ?%%&SXF D 93 2 -XEL 'H&stiﬁgk&‘mw 3L3JHYLVL3Q SD% vf;i?fgoo
30DQFDL[D 9 $ B Q , 9LGD&DL[D Q - . - B 3 XHWR Q R
HVWLQR )XWXUR % %%9% 30DQ 3UXGHQWH HXWVFKH gX%MHRK: 3 %%9% 3HQVLRQH
5HQWDELOLGDG OHGLD -
SHQWDE OHGLD SRQGHUDGD XHUR (TXLOLEULR 3 3 6DQWDOXF-D 03HUVRQDO 8QLFDMRQHUDOL 33 6DQWD /XF-D
%%9% OXOWLDF &RQVHUYDGRU OHUFKEDQF OL[WR % %95 BHRVIVRRHNF-D 3RODU (TXLOLE OHUFKEDQF
0,;72 )/(;,%I/(6 7UHD &RQVHUYDGRU 33 6HFL 3HQVLRQHV 7UHD $VVH PR APIWP QR 0XWXDFWLYRV
EDQFD 5) OL[WD &RQV EDQFQ o .
3URWHF )OH[LEOH $EDQ ) OL[ Q rsew vIE KBH E i 3DPKU4 PRQLR $EDQ HYR L GRIXWKUR % OXWXDFWLYRV
N OL 30DQ 6 &UHFLPLHQWR F$. -XELODFL3Q 6DQWP @BHE0DQ 59 oL[WD 9LGD&DL[D
OHUFKEDQF *OREDO 993 OREHUDER OHUFK|E 30V LG
&$%. 6, .PSDFWR 59 Sl QVLBQBYWR %ROVD 91GD&DL[D
&DVHU 2SRUWXQLGDG 8 30XV “HQHUDOL 55 &DVH “ha
&DVHU 1 2SRUWXQLGDGHV 2DL[D 3RSXODU &DVH[u ODUFK 3HQVLRQHV . ..Do#%D‘ﬁleWXUR ODUFK *
THIDF\ L zoviu36l 9DORU $KRUUR Jr7F[F 0L 30DQ 6 ORGHUDGR 3UHY 6DQLWDULL
o wHuR EDNMPRQU * )XWXUR SXUDO | 361 30DQ ,QGLYLGXDO &DMDPDU 9LGD
JRQGRPXWXD 8QLSODQ 5) OL[WD 0XWXD 8QLFRUB 8LGBY 9DORU )OH[LEOH
5HQWD 1H[XV 7X 30DQ /LEHUEDQN Srrgw[p SHQWDELELERE ORGLE 8QLFRU$ $T5PWD /XF-D 30QGD 3UXG
5%% *HVWL?Q SFWLYD ‘XHUR ., 5XUDO 5HQWDE OHGLD 3RQGHUDGD 8QLEDMB DY 5D0RUY JOH[LEOH 5
5HQWDELOLGDG OHGLD "XHUR 2EMHWLYR 0,;72 5(17% 9$5,$%/( (8523% &DW 3UHYLVLR
5HQWDE OHGLD 3RQGHUDGD $FXHGXFWR &DS 3URWHJLGR 7 SOVHUl «yoHUDOL 33
&$6(5 &DSLWDO 3URWHJLGR &, (XURPDUNHW 59 &DVHU 5 &—QJIHQLHURV
0,;72 5(17$ ),-$ (8523$% 5% OLIXWXUR &$%. 2SRUWXQLGDG 33 5XUDO DVREORY SRNTRELERFLE 9LGD&DL[D
&DMDPDU OL[WR ,, A
$UTXLD %DQFD 5HQWD *OREDO JRQGLWHO 5HG %iVLFD SUTXUSKEWLRYR\EHQWD 9DULDEOH )RQG | WHBWDELOLGDG 0HGLD &BVHY
*&2 3HQVLRQHV OL[WR )LMR 'XHUR 3 3 &2 *HVWHRUDDEHVPHQWHRLPLHQWR 8QLFOMD,OwWDE 0HGLD 3RQGHUDGD &DVHU
,QGLYLGXDO &DMD -D©Q $JUDULR 'XHUR 3 3 &D|VHYUFXOR 5HQWD 9DULDEOH 8QLFDMD &DVHU
ODSIUH &DSLWDO 5HVSRQV ODSIUH 5HQWD *UXSR OXSRIKWXUR 3 3 RO 0,;72 5(17$ 935,3%/( *12%$/ u
30DQ &5 OL[WR )LMR $JUDULR'XHUR &DVWLOOD/H®Q &DVHU&DVHU 59 OL[WD 33 8QLFDMByHYVLY &DUWH &UHFLPLHQWR  &DVHU
$EDQWH 5HQWD 33, /RUHWR -SWLPD $EP QAW EBRHQWERHW WD 9DULDEOH /RUHWR gﬁwWBOXF.D 03HUVRQDO &DVHU
$JURF-UFXOR 3 3 361 30DQ $VR GH 3HQVLRQHV &DYHWHQHUDOL OL[WR 59 3UHY 6D QFNPHBBXF-D 93 2 -XEL *HQHUDOL
&$%. (TXLOLEULR 3UHPLXP &DMDPDU OL[WR , 9LGD&DUY[D*HQHUDOL OL[WR 5 9DU &DMDPHBHEERD 3 *HVW $XGD] *HQHUDOL
&-UFXOR 3 3 SHQWDELOLGDG OHGLD &DVIBYS OL[WR 8QLSODQ &RQWLJR 5XUDO
&$%. (TXLOLEULR 33 SHQWDE OHGLD 3RQGHUDGD 9LG O &BD@LW\ % + -XELODFL3Q 3 3 5XUDO
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([SDQVAXE&HV PDUJR

OHQVXDO GH IRQGRWEUSHEABVLRQHYV
5,1.,1* 6(0$1%$/ '( 3/$1(6 '( 3(16,21(6 &RQWLQXDFL"

QWDEL®D®RE DFXPXODGH QWDEL@D®RE DFXPXOD GBI QWDEL®D®RE DFXPXO0D GB QWDEL®D®RE DF XPXODGH
°OWLPR @Q QQ °OWLPR QQ °OWLPR QqQ °OWLPR @Q QQ
3000 oirury ‘BXRE LR piRURY ‘BXR £R9°0Q pirURY ‘B L3900 oexory ‘HEREYY pirv
JHHOFDSLWDO 5(175 ),-$ &2572 3/$-2 -218 (852 5 DL VDALY DL DX WRKQRO 6DQWDOXFLD 93 0XQGLJOREDO 9LGD&DL[D
7X 30DQ /LEHUEDQN : RUS 9Lo® 5HQWD )LMD /DUJR 30D]R &$%. THQGHQFLDV %DQNLQWHU
6DQWDOXF-D 03HUVRQDO 45 ARUWR JODIR 6DQWD &K%-D5 )LMD /3 3UHPLXP EDVIHE T OWD *OREDO $FFLRQHV 9LGD&DL[D
6DQWDOXF-D 93 2 -XEL iDJ/FHXUO;USHPLHU ) 6DOWD [XEH%. 5) /DUJR 30D]R &DVHY| opQEHVW (ILFL %ROVD *O 9LGD&DL[D
EHUFDMD 6RVW \ 6BROLGDULR $\-/voo WLV) s 3 EHUFRMHQEDQN 5HQWD )LMD &&D:H*{EFJLFK 6WDU 6DQWDQGHU
$EDQWH 9DULDEOH &DVHL?S) d $EB QW B BBR\Y P QBGIWV5HQWD )LMD aovgﬁ "HXWV %DQN 59 *OREDO 6DQWDQGHU
UTXLSODQ 3URILP 'LVF UTXLSHOVLR®HGH@WD )LMD GLRODQXP 5HQWD 9DULDEOH $[D 3HQVLRQHYV
& Q &DVHU 6HIXULGDG 30XV J Q GRIRGIID ) &DVHU ¢ . ¢ E 9 <
8QLSODQ &RQWLJIR PETRREIE 8OLFRUS HEGIODQ 5HQWD )LMD ;| BQLSODQ 59 "OREDO % 6DEDGHOO
JLQL]JHQV 'HFLGLGR BHMOWD SHEWD KD &DVHU 30DQFDL[D 3UR\HFFL3Q &;'—\; 7UHD &UHFLPLHQWR 3 3 9LGD&DL[D
=XULFK 'LQ{PLFR Q Q ) MWy FlK FBEX BHEK 3) &RQILDQ]D QWDs 4 %HVWLQYHU*OREDO 3UHY 6DQLWDULD 1
OHGLRODQXP $FW ORQHWDULRV HEEROD
33, '"HXWV %DQN 'LQ{PLFR SUTXLD %DQFD 3 ORQHWDULR "HXWVFKH |[=X0% 8% 30DQ 5HQWD )LMD $UT><LSHQQ/ OV SWUHYLGR %%9% 3HQVLRQHYV
&, &OLPDWH 6XVWDLQDE ,65 SHQWD "HXGD 3°EOLFD ,QJH@LQMWU 5HQWD )LMD PN %< L[.m L‘iF‘%ﬁUHVLYR &DMDPDU 9LGI
3 ,EHUFDMD * &UHFLPLHQWR OHUFKEDQF 33 ,EHUFDMOIQWDELOLGDG OHGLD DH:JLL::K &i% 6HOHFFL3Q
0HGLD 3RQGHUDGD EDY (PSOHR
&REDV OL[WR *OREDO 33 $UTXLD %DQFD 2EM &REDV 3H QVH RWME/ Q SUTXISHQ \/(*d)??EDO -
7UHVVLV &DUWH (TXLOLEUDGD 7UHD 7UDQTXLOLGDG 3 3 MRl 5(175 955,5%/( (63%°$ Hlp &gvsv'j&’u(f_?lgg\ﬂm SOWR 5GPWR
&$%. &UHFLPLHQWR 3UHPLXP SFXHGXFWR 5HQWDELOLGDG 30 9YLGDEDLID 5 vl
JLQL]JHQV (TXLOLEUDGR &DVHU| &$%. 59 1DFLRQDO 33 361 $XWRUUHVSRQVDELOLGDG 9LGD&DL[D
EDVHU 806G SUHPLNY 6D QWROXF-D 93 (VSDEROVD 4DVAY  RURV ,QWHUQDFLRQDO 33 6DQWD /XF-D
D600 5006 LODPLER ERYRY i HIERT B ) OD\R (VSDEROVD 33 59 EDVHU R éFFLRQHv33 6DQWD /XF-D
7X 30DQ /LEHUEDQN &DQDULDYV 5 3URWHJILGD 8QLFRUS 4LGH AoV
%. 3UHPLXP 'LQ{PLFR 5 %DONL BQRLSODQ 59 (VSD+D &ULDQ]D GH 9DORU 8QLFRUS 9LGD
2 2 GBVRHD *HSOYLLR BT *$5HQWD 9DULDEOH (VSD+RO S * 5XUDO
6DQWDOXF-D 3DUGR 'HFLGLGR 5LRMD 30DQGHS:VLWR spQwp /XFEPHQ ( & «pvHyu$1YDORU *OREDO 9DOXH
%6 30DQ 30XV 2DVHU % 6DHDANBYPQIR 3HQVLRQHV L &DMDPDU 5HQWD 9DULDEOH $EDQWH 3HQVLRQ
&BvH U
%6 30DQ 30XV &DVHU 30XV % 6DEDBHYI LPEOH (VSD+D @DVHU| SHQWDELOLGDG OHGLD %DQNLQWHU
%6 30DQ &-UFXOR 7UDQTXLOLGDG % GDE?CQNV@SLOLG[ES S:GézUDGD eDvHpHQWDE OHGLD 3RQGHUDGD
OHGYLGD 3DUWQHUV 'HFLGLGR &DVHU -XOLR oHGYLGD$PMRE HUVP e FOAVAE N 5(17$ 9$5,$%/( 86%
&DEN 'HVWLQR 6DQWDOXF-D 93 *HV (VWDEOH SINER R 5(17% 9$5,$%/( (8523$% DQWEHJS:FDQD %ROVD 86%
6DQWDOXF-D 03HUVRQDO 6DQWD
Q Q MLEHVERQN 7TURGTRIOLERE QWL XERPsFFLs0 (XURSD 3 3 BQLARYS. I WR 59 1IRUWHDPOULED 8QLFDMD
6DQWDOXF-D 93 2 -XEL 8QLSODQ 5HQWD ILMD 6DQWD )i) PxG0] (XURSD i B A TR O T sl ey
3 3 ' *
Q c IRE cB8WDoGHU $6* 59 (XURSD ' "XQDV 6HO 86% (6* &XE 5 6DQWDQGHU
$JURHVSD+D 3760 "LONUR 8QLFRYUZ FESHD (XURS 6RVWHQLEOH SXx9DQ @RQ_\WDOXF D 93 59 8VD %OLW EHUFDMD
9 EHUFDMD $KRUUR 5 )LMD 9 JEH| FDMD L
ST SO (IO 150 GV GNY. i ihin e S gl 8, Wy 6D N B8 XU a2 crofn B B SERUAED 33 THXWVEKH =XULFK 3
GOHUFLs)XWXQUé “HOHUDOL 5HQWD )LMD °°0)f )%ng YURSD 3 3 = *:QHBB%WDELOL DG OHGLD *UXSR 0DSIUH
] M 33 %ROVD WDE OHGLD 3RQGHUDGD *HVSHQVL3Q &DPLQF
$VHIDUPD 9DULDEOH %. 5SHQWD )LMD &RUWR 30D]R OXWXP " FRBDHH R S®FLROAV (XURS % LWH@ Q
$VHIDUPD (TXLOLEUDGR &$%. SPELFL*Q &RUWR 30D]R 0XW X[ QBQQUQM%MLFQQ 9DORU CANCIPRAINEE 5(17$ 9$5,$%/( =21$ (852 HU
8 = CDULPECH 8 & 299, SPELFLYY 88 SUHPLXE OXWXD V] XURSD 6DQWDOXF-D 93 59 (XURSD %DQNLQWHU
8 ° (WRLOLEUDGR & & Eh S) SRR SO WL &éggﬁﬁbb‘?}J%Q(XURso QLGD&DL[DgﬁpD\R 9LGD 30DQ SFWLYR %%09$ 3HQVLRQHV
ODUFK 3HQVLRQ &DMDPDU 'LQHUR ODUEK * : &b MDBBE9Ls
6DQWDQGHU 'LYLGHQGR 8QLSODQ 59 (XURSD 6DQWDQGHU
&DMD ,QJHQLHURV 6N\OLQH SHQWDELOLGDG OHGLD & QIHRLWBEBNMOLGDG OHGLD 6DQWDOXF-D 93 59 (XU %OL
&DMDPDU * )XWXUR SHQWDE OHGLD 3RQGHUDGD &DMDPQOU DE OHGLD 3RQGHUDGD &$%. 59 (XUR
&DMDPDU * )XWXUR 5(17% ),-$ /$5%2 3/$=2 */2%$/ Pl === *HQHUDOL 5HQWD 9DULDEOH
5SHQWDELOLGDG OHGLD 5(17$ 9$5,3%/( */2%S$/ DOLW\ 3
$ * &RQVHUYDGRU 3 3 oxwxD RASYRIHRG MY
SHQWDE OHGLD 3RQGHUDGD $VHIDUPD &RQVHUYDGRU SUTXLD % /-GHUHV 'HO )XW oxwxp | eE8&u I FYRSHD SUTXLSHQVLRQHV (
021(7$5.2 OGH[D 0DV 5HOW %RQRV JEHU&DMD 3 OHJDWUHQGYV enyvuy | SEDQFD 5HQWD 9DULDEOH "EHUFDMD
5HQWDELOLGDG OHGLD &$%. 59 ,QWHUQDWLRQDO JRQGLWHO 5HG $FWLYD 9LGD&DL[D
%%9$ 3 OHUFDGR ORQHWDULR SHOWDE OHGLD 3ROGHUDGD %%9% 3HQYLBRH¥EFL:Q *OREDO 3 3 5HQWD $FFLRQHV 8QLFDMD
=XULFK 6XL]D Q Q "HXW VERH:T 5%3 5
-~ -~ 'H> ERHs w ULDEOH *OREDO %6 5HQWD 9DULDEOH 30XV & 5XUDO
% ORQH\ ODUNHW 5(17% ),-$ /$5*2 3/$=2 =21% (852 FRHsoX%EBKD QFD /-GHUHV *ORE %6 5HQWD 9DULDEOH 30XV SUTXLSHQVLRQHV (
8
,QYHUVL®Q ORQHWDULR $UTXLD %DQFD 3 ,QYHUVL?Q %DQONLQWHEPXOWLIHVWLRQ ,65 $UTX| S ® 6 HRWPY 9B {4 DEOH & ,QJHQLHURYV
.033 ORQHWDULR EHUFDMD 3HQVLRQHV 5) $[D 3HQV4RQHYVLRQHV 5 9DULDEOH EHUFEDMB*$ 9DORU *&2 *HVWRUD GH 3H(
0><HUF€ 7UDQTXLOLGDG 33 7UHD +RULJRQWH 33 DOVLFDM/P 9DULDEOH ,QWHUQDFLRQDO 7UHD $VAHRW BB SPS 0HGLD %DQNLQWHU
JOp b d s et pE e 6ROYHQWLY &URQRV % 6DERZHRED 5 9 SUTXLEHONAR OHELP)3RQGHUDGD &DVHU
%6 30DQ ORQHWDULR 30XV %, (XURERQG 5) 56D EDSHVPU 3UHPLHU 59 & QIHQ
%6 30DQ ORQHWDULR 25 BDYBUUD % 6DERGVIPP® 9DULDEOH B 5 ( (0(5*(17( HU
SHQWDELOLGDG OHGLD J)DUPDFOXWLFRV GH 6RULD &DVHU 2SRUWXQLGDG 5XUDO| %. 9DULDEOH $VLD &DVHU
5HQWDE OHGLD 3RQGHUDGD 5XUDOFRRS 7TROHGR 0LUDOWD *OREDO 5xUdO&$%. 59 (PHUJHQWHYV &DVHU
7 &-UFXOR $FFLRQHV 5XUDO| 5SHQWDELOLGDG OHGLD &DVHU
[ 29%6-(7,92 92/87,/,'s°  [EEEEERRALRILL)
o=l JEHUFDMD +RUL]JRQWH &5 5HQWD 9DULDEOH EHUFDMp 5HQWDE OHGLD 3RQGHUDGD &DVHU
&$%. 5SHWRUQR $EVROXWR SHODVR DLED GHOWD NimE 96 DEDLEB QWDQGHU 6RVW 59 "OREDO 6D QWD TTaTY HQGHU
SHQWRELOLEDE ORHELD 'XHUR (VWDELOLGDG 3 3 *'3 :RUOG (TXLW\ 33 8 QL F D|v prin - SDQLWDULD 1
SHQWRE OHELD SREEHUDEE 6DQWDOXF-D 93 5HQWD )LMD ,EHUFDMD *OREDO %UDQGYV 6DQW o Px¥\YLFR 6ROLGDULR LEHUFDMD
DELOLGDG OHGLD
[2%-(7.92 92/57., s [REOAMIEEeIRCIN JRQGRPXWXD 59 ,QWHUQDFLRQ sQLEHRY OXWXDFWLYRV
e > > 8QLSODQ 5) /DUJR 30D]R ,QGH[D 0DV 5HQW $FFLRQHV 8QLFRUJs d1@WYDE OHGLD 3RQGHUDGD &DVHU
JRQBRPAWRD GRQVIVYDERU $EDQFD 5) JOH[LEOH OXWXDHEWLYBYHQWLY (26 *OREDO IDLI - o 15/0.5  7(/(a2081 &%&,21(6 LSHQVLRQHV
6DQWDOXF-D 93 5SHW S$EV /LEHUEDQN (VWDELOLGDG SOQWD /¥F3 ¥ xGD] *OREDO 8QLFR Samcas : : LRQHV
SHQWD "GEDOR 30DQFDL[D )XWXUR 5HQWD 1pw 1HGHUODQGHQ &U *OREDO oLGD&DU[Df%9% THOHFRPXQLFDFLRQHV 1DWLRQDOH LHGHU
SHQWDELOLGDG OHGLD 30DQFDL[D )XWXUR $EDQWH %ROVD 9LGD&DL[p SHQWDELOLGDG 0HGLD $EDQWH 3HQVLR
SHQWDE OHGLD 3RQGHUDGD $UTXLD %DQFD 2EM %%9% 30DQ *EO 'HV 6RV ,65 $UTXLSHQVLROUWOE)§HGLD SRQGHUDGD %%9$ 3HQVLRQHV
)8(17('DWRV HQYLDGRV YROXQW D ULDPHOWH-SRY—OBVHOWESBEHY
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5,1.,1* 0(168%/ '( 3/$1(6 '( 3(16,21(6
DIBERWDELOLGDG DEFXPXODG DQIGQWDELOLGDG DEXPXODG DQ[SHQWDELOLGDG DFXPXODG
30DQ oneeR ¢ (XUISR?W D+R*U£&§+Rv 3ODQ( oweR @ (XUI(R%V D+R US&§+Rv tSODQ( oWLPR ¢ (XUF(R?Y/ D+R U£&&Rv Dt
OL 30DQ 6 &UHFLPLHQWR g D@BE M QBIHAWLEUDGR $[D 3HQV
=XULFK 'HVWLQR "HYWE F RB XO\R BR 3 7UHD $V
&REDV $XW?QRPRV %%9% OXOWLDFdROVHUYDGRU %% 9$ &ML RQHFLHU OL[WR &DVHU
033 0RGHUDGR 5 [£53H UURTLIPL HQW R sLGDeDL
%%9% 3URWH )XWXUR & o] YIRBXHEQWFVWRRI BDPS 3URWHJILGR &DVHWDOWDG 3 3 &DV
%%9% 3URWH )XWXUR & % %DB635 @DISR YW 3URWHJILGR &DVHUFXOR OL[WR 3 3 &DVHL
8QQLP 3HQVLRQV * %|%&H MBERYURQHWR |, SOVMIDADLD ¥ L5 WD OL[WD 3 3 &DVHU
&$%. 3URWH 5HQ 3UHPLXP ,; 9LGDRBRIDSODQ 5) OL[WD 8QYERDS5HIQBADD OL[WD 3 3 &DVHU
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SUR\HFWRYV TXH H|

(VSD?D FXHQWD FRQ CCJIXQDV GH OCVGH (XURSD HQ OD LQYHVWLIDEFL Q VREUH

“HV»V GH OODEDYGY FHSWR HQ OD TXH FRPLHQ]D HO SDVR GH
$XQTXH D»Q TXHGD P)ORKR/HRBEQRD OD SUCFWLFD XQD VHJIXQGD
SRU UHFRUUHU OD FRRBRWFOM FXKHQMLGHVDUUROODQ RUGHQD
FD HV XQD GH ODV W HRRHQF EDX¢ GMLEGYR/LQ REWHQHU D»Q UH
YDFL'Q P¢V SURPHWH@ROWY GV ADDEGHY \ SRU »OWLPR XQD ID
GH IXWXUR 6RQ PXFKRN IO®\ODPEXWRM JHQHUDOL]DUCQ ORV RU
HQ ORV TXH SXHGH D SHFDGRHHVWSIHMAMRY \ OLEUHV GH HUUR
QRORJ®D TXH UDS U R VHNK DU HIORUSUBBYHHQFRQWUDPRY HQ OD
GDGHV FX¢QWLFDV GH DY REDWHHILTHSDDD KD\ RUGHQDGRUHV
ORJUDU XQD FRPSXWDFKHQ\B (WLHIQ AOHDSOLFDFLRQHV UHDOHV SH
WH R SRGHURVD(G XRPRRHDS QLUIBMWD GHVDUUROORU VH2DOD
GR 6¢HQ] GH SITBMARXW(FERD PLVPD O®QHD *LO OHULQR DG
GLYXOJDGRU FLHQW® IY.ERUWSUR{HWRLL GHEWDPRY GHVDUUROODQ
GHSDUWDPHQWR GH GRWHP BWEPHURY RUGHQDGRUHV FXEQWL
&RPSXWDFL'Q GH OD &BMYHXWLBRGTEH \D SXHGHQ UHVROYHU
/D 5LRMD FLHUWRV SUREOHPDV GH PDQHUD P¢V
U6H WUDWD GH XQ QH¥FRHSDUH GXH DD FRPSXWDFL Q FOCVLFED
HQ FRPSXWDFL Q HQ HOQRWH ERQYFUJHIXH YDPRV SRU EXHQ
GLIHUHQWHYV GLVFLSOEQPRVQRH V@R'GBY ®PDQR VRQ FDSDFHV GH
PCWLFDV H LQJHQLHU®D QFHMSHBWRQEH WY RO»PHQHV GH GD
FRPSXWDFL ' Q FOCVLFIWRVETXLHUH XQD
IRUPD GH SHQVDU G LV WILLOMWO D* DDF ©PU D @ 8 FX)¢ GWOFDUKBSHEMU ¢ DGRRYMROHUBDY BR OD SIS0 RMDBH QDEH GGG B V U
LGHDU DOJRULWPRYV RRHFIQRPRUGRY AXIER W WHYF GBIO D QKIPE R Q BWRIYVF BR 8 REL G B HYHEWREFRR, 72 HQ 5HGHLD \ GLUI
SOHPHQWDUORV HQ X® RIMHFDFGERUNEQQ& H QA BUR &HB @DV (GRX D U G R RPHSQWERIQ ® DEH Q MDRIRIQ (OHZLW
WLFRU 5R@W@EHR *LO OHDIEQR QDO GH 6XSHUFRP HNWDFWHFE QROR JED?Q XA ERDM.BOHYV GB B Y VW LVDMRVLERF HO SUL
5XELRBLUHFWRU DFDG2PAGR &0 OGN LHUWH EXHUUDDUEVREOR HU S U RERBIFD \K B R PRROMHMR D GIRV R FR DBRDDO H BV D UUR O OR
WHU 8QLYHUVLWDULRQH®P R\R BB \R D B IH QD G R ¥ PEX WRW LFFRPR U O DH U W/.D® VM ERIR OHRJ @) ¢ 8\Y DHFM HP S @ RQOH FID R HQH T
&XECQWLFD GH OD 8QLYMOFLBDOQQRHEQDR GH \ELIVM®N BUHHAIWD | L QHEHGE HIDIRW U D02V LEK O/ LEGIDWBIRURBDG $O HOHY
FLRQDO GH /D 5LRMD BURQHWY OXXBVWR TXFLOQVGHEYDIQAMMPLH FW €6 QRERN EDFR DO R UIDE B SURFHVDPLHQWR D
GHELMRQYHQF LR QDXE DWDID DPHBBUDGR HQ ORWHPOQ/R P FER R FOD V LSMOTH D QREHURR HQ SR WRIREQDF BFRGQ¢ UHVROY |
FRPR XQLGDG EC¢VLFD @HJE®@RBBBEALTAH UH QD SRERVVD 7RVH SRXHG H EXHAMDWDU (/B YIRRPX Q PRKBRR @ &/ WEBQER TXH OR)
€£(Q TX2 SXQWR GH GHMD@DG DS WHFHGQ RUGHR Q0B B UD\S BN QL VHPRW R'D | DH POFERX@H. FFO B R H W \F YWILIDVGLFD R D OHYV /D
FXHQWUD OD FRPSXWDREY ®HFXEW DV BL'HVWD FXROHFR \ HQ HO HOWMRDNFR GH GDIRHHQWHV PMB LRDNVFRPROLEFDY GH F
6¢HQ] GH &DEH]'Q GLYLGH BGNGID VI GH YDVDHRGRQRRAOBY HO D QRO V ISW GFHD GO WRD V DELH QWP DOX WX SR {DHE B'Q HQ O
HYROXFL'Q GH HVWD VBBN@R ORHBIBVIBQ LMRY HYDQ W HOUSHHQIFW CH B W\R V| E DIPEQ FE BHSILEFEDGL JPDURQ @ BW FRIAXNQGDY FRQ IDF
XQD HWDSD LQLFLDO GH{\BIIDEHRE/D §HEHG ERQW H \$ 00 B GARP B W/SDBR OO0 V DR /QHV VHIXUDV FRRHHBVIW@\G H\DIQVQGDUHV G
SHQVDGRV
(Q HO FDVR GH (VSD2D U
GDQGR SDVRV D QLYHO LQV
UD DYDQ]DU FRQ HVSHFLDC
/ID xVWDUW XSO FX¢CQWLFD OD IRUPDFL'Q \ HQ PHMRUD
UHQFLD WHFQRO'JLFD XQR
P¢cV JUDQGH GH (XURSD GaILFLW WUDGLFLRQDOHVU
IHVRU GH OD 8QLYHUVLGDG
8QD GH ODV LQLFLDWLYDV

6DQ 6HEDVWLEQ HV OD FXQD G ( Bi SERQFR SHORQMD YW GLH LPSXOVDU HVWH HFRVLVWH
XS@ FXCQWLFD G WKURSIVH &BROXFXHQWD GH TXH VXV DOJR \HFWRDQWXP 6SDRRRYLGR

WLQEVWD FRPSD2®D DFDED GH EH UWHRN XKDt QRQGRY WDPEL2Q SRU HO OLQLVWHULR GH (FR
GH ILQDQFLDFL'Q GH PLOORGRG BBGH PSR FODPD D RWUDV LQ WUDEDMD HQ KLWRV FRPR
\RU RSHUDFL'Q UHJLVWUDGD SRWWQDDWPSUHVD GH GH XQ RUGHQDGRU FX¢QWLI
xVRIWZDUH®@ FX¢QWLFR HQ HO &R PIRIR HZROW LIHY W LBXY SD U 816 GH %DUFHORQD U6H H\
RU®IHQHV VH UHPRQWDQ D WRRQIXQDWGRYBHGHO *[LWR TXH GR XQ HFRVLVWHPD PX\ LQ
WUDEDMR HQ :KDWV$SS HQ HOQR)M—iSH—UPI[.SJ\O—RLO) G P SUHVDV | FHOWURVY G
IRUPDV GH DSOLFDU OD FRPSXAMBMRC HX HUWLXB ng EHP S{:;gwﬁ%gg%,fLOHX%V\‘,’V?IYL,_T?VD?&UR"SSSVV’fg FlMxQwR FRQ GD IRUPD
¢PELWR GH ODV ILQDQ]DV 'H DX@EOVROXFR QDWUDRY YHUVBOT" (8 YRV LQYHVWLIDGRUHV TXH

DUW®FXOR FLHQW®ILFR TXH OHXVSQHRLWQD HXH IFQOWH Q ¥WH @ HG HV W D GRV HQ ORV SU’[LPRV D2RV
JUDQGHV ILUPDV FRPR -30RUFDQ RRFRSDI®PY FRPR OHUFHGBQGER)P$4 5HVSLQ RIIG GH $OSKWEHWD 3B®BLVD

BWDQOH\ OR TXH DQLP " D VXV @DXCRV H% RV BR Q HIWO HQJIJD QW H PHIORHY SH\E OO PH&WF DBG-R TXH O D(@WWDXIRV /X 8 RKRRX/Q G D
PDUFKD HVWH SUR\HFWR HQ IHQVID+DWHPRDQR /HRQDUGR UZRDHIPRW HOQIRFHRQWQH FHMD \GRHWMGH (DX @\ LIYAZRUDN EHU& B R S >
xVRIWZDUH® SDUD VROXFLRQDGRWREDGEBV BQSEHEWRM SRU KRV BQD VRHL FALD) B SVM)L LW D G RV BL.GRGRY O RNID UPM DISR\R D O
WDV LQGXVWULDV XWLOL]DQGRDEDR BRPSKKWDFH QRAXEDH OD FRPB X$WIFIXA POQWLHQH VX VHIGRHWOPRYFLIEQVIS®2D HV W (
WLFDU FXHQWD 5RP¢Q 2U»V &BRFDFRBRIGRWRD OD ,$ FX¢QWDBDEHBRVFW LM & 02X GW LY H UV H X0D PIFIL X3 W]IRHSB WRDLBRVLFL
GH OXOWLYHUVH /D HPSUHVD UGOR H/ K\ DSARLRBUFRWHQFLDO GHD ¥ UHFZRURQWR HIDH®V 0»QLWK FIRRCGRHYD\VOGEI¢YD QJIXD U
SDVRV FHQWUDGD HQ HO VHFWRM VHQ®QGE DHU®RQ 6D GGHRQHJRFLR DAR HOVBWLFEAR OAHRAHHUF- D ORD S R\BLLD O RW¥HW RO-P SHRQH V
UHVSXHVWD D GHVDI®RV FRPRD®WRSWDBIRDIF{HQOBGHFRPELQDAX R GG ID PEPWXWBFL Q FXHQWBH V& QQRTRAFLHBWH GH OD L
FDUWHUDV GH LQYHUVL Q \ ODQRO/RHPBL G GRIPHWIB XEZHHYDU SDHDGRMMHOBXD TOHH OV SEUD D DXHHIXDD WD VREHUDQ®D \
6X SULPHU FOLHQWH IXH %% 9% H¥RN DIQCR § B G DQGDPLHQWRW H\D GHDIQ GR WKVH®H YD O \ \D HWRQIED GTHK IS \@HP D Q D
TXH P¢V WDUGH VH LU®DQ VXBRQRERRQ RXFUFDOM FRPRWLFR (O »RLFROFRPBRIOILFARMDQRWHY GH SSDWHIG\H VXHQOVG B {ID G-R G R U
&DL[D%DQN &U3GLW $JULFROHVX %DDWWX BD &MOBBGWH VHQWLGR H\HWOGHHVWDGRXQLGHQVH HVSD2ROD FRPR &ROXPEXV

3DUWQHUV
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GH OD FRPSXWDEFL"

XQD WHFQRORJ®D FRQ SRWHQFDD - FSPRPYODHVHRWROTYTKNHN WURBOYHRUPDUC¢C VHF)

([SORUDQGR OD FRPSXWDFL Q P¥EIWYER YL KD
FROVWUX\HO OD UHY

4LOLPDQ@DEIR HQ FRPR XQD x\GHW WRVISHP@&LFDY GH QXHVWURYV FOLHQWHRVU (VWDUHOODYV
GDGD SRU XQ HTXLSR GH LQYHVWUIXBGRDHVXHQ¥B EMUDGRD GH XQD SURKRHNWDDEWHmBQVYHUVSMUWLFLSD HQ HO GHVDUU
SRU 3RO )RUQ $UWXU *DUFLD T %R VPX,HGXHEGRH/DWRUFRMHUVH D LQGXWHWUL®Y GRE R UIWHRQWBYRVMHQY RUHYV FXCQWLFRYV
VH HQFRQWUDEDQ UHVSHFWLY DR HQ® HGHHY Gitd Q) (O RIBW MW RV K D VOVDV H B P\SHOFHRR/UTH 6 HDJYWR QFBRHD O H V
GH )®VLFD GH $OWDV (QHUJ®DV NH ®iE&RPDEQ LFDFERQROD &RQ XQ HTXDSRRB8EXW BIPIS@HBX ¢ QWLRWLOL]DFL ' Q GH VLVWH|
6XSHUFRPSXWLQJ &HQWHU \ OD &RV 8HQ HVWH GRBHRNVR OD FRPSD2®0 XD EFFRQ VW B X DAR! HFOL WIOTRY FX¢CQWLFRY K®EUL
%DUFHORQD $ HOORV VH XQLHGRRUA®HAW UGB QDGHRWOFX¢RWLFR GH (WHFIWRWR JB D EWHVY K@ A LIRQPXHQWXIH HQWUH ODV
%ODVFR FRQ HO REMHWLYR GH BDGRMW\UMXSWMRGIRRDGIORL R VO O LGHJ DW GRQWDRIUPDNO D DR UK AHQ DV TKHY SURPHWHGRU
SUR\VHFWR D SDUWLU GH VX DP®0L®UHPIHHIR HQFOS BAMHARWHY %68& &16 BH SDRIFHOIR@ D FAP DFMHOD @ RORWUDU XQ LPSDFWR
/D FRPSD2®D TXLHUH DSURYHFKD B R{SDYRWAH®HQ DS F\H FOMR 4XDQWXP 6 DIV YUIDX\H UFHDPLERLLDF @D WRUP®D R HQ ORV SUREC
FRPSXWDFL Q FX¢CQWLFD DQDO JLADQDRH WV BOVIHERWHD R X SUHP LW k) HBQOBMOT K BlUFRQM/ID® BB W®R PXI) ®® UHDO (VWDV Wa|
HVW¢ P¢V FHUFD GH ORJUDU DSOLFR PIREQIOWH SRIBOW LEFDYIUKNY 4LOLPDLMBRURCHHEW UBROK R QEDPH@M®R PHMRUDU PHGLD
UHVXHOYDQ SUREOHPDV HVSHF®ILEFRY HWD >CGHW]WRVOMRRIVHFWR VX SUR GXEFREHOFL® Ox EXDQDOMHOBOLEDBEL ' Q GH DOJRULW
UHV TXH OD FRPSXWDFL Q FX¢QWH WX B@ JERMMO VHIOYQRERHBDUD TXH VXG\H BQIRFGW B ¥ LSIXQRNGFORIXEH) WLFLRM. \WDUD HO DSUHQ
QXHVWUD LQQRYDFL'Q UHVLGH HQSHRJGBRDU IDROOBR LW RY VAXKEQWLFRY Q@ BRFKXR DUGRW RAREMSH DOQWIDVGR \ QR VXSHUYL'
PDV GH FRPSXWDFL Q FX¢tQWLFD D/QXINOSODRMRYIRTPHD\BEHIQ OD QXEH HUDQ LQDOFDQ]JDEOHWD&D HVWR VRQ QHFHVDULR
PLWHQ PLWLJDU OD SUHVHQFLD GH HUUR WUDQVIRUPDU¢ ODV ERMQWWILIFRY GH DSUHQGL]L
UHVU VH2DOD ODUWD 3 (VWDUHOODV &(2 TXH GHSHQGHQ GH ODXWRPRMLIGIRGFX¢QWLFR
GH 4LOLPDQMDUR (VWRV HUURUHV VH HQ \ GH HVH SRGHU GH
FXHOQWUDQ HQWUH ODV SULQFLSDOHV OLPLWD SURFHVDPLHQWR GHV/RHQO®QLHURY GH VRIWZDU}
FLRQHVY DFWXDOHV GH ORV RUGHQDGRUHV DJULFXOWXUD \ ORV RMHIUDWM.EBRAML PL]DQ HO
FX¢CQWLFRV GLIJLWDOHV TXH VRQ ORV P¢V ILQDQFLHURYV KDVWDFRDWWHD BIH @RV SURFHVDG
H[WHQGLGRY HQ HO PHUFDGR /D HVWUD P2aGLFD \ OD GHIHQVIFX¢tQWLFRV \ DXWRPDWL]DQ
WHJLD GH OD xVWDUW XS@ DVSLUD D PD[LPL (VWH QXHYR SRGHU FBGPLWWDSED GHO SURFHVR |
]DU ODV FDSDFLGDGHY GH HVWD WHFQROR GHVEORTXHDU QXHYBYVH2R FRPR HO GHVDUURO
J®D HQ HVWDGR GH GHVDUUROOR UDSUR]JL GHVFXEULPLHQWRY HQGLJR GH HYDOXDFL'Q
PDQGR DO P¢[LPR HO GLVH2R GH QXHV LQGXVWULDV FRPR HERBESDHIRNGMD PHGLDQWH O
WURV FKLSV VXSHUFRQGXFWRUHV D DOJR PHGLFDPHQWRY OD SWROGKFFELQQ GH VLVWHPDV
ULWPRV TXH FXPSOHQ ODNTXQKERHWLMEOLPDQMDUR GH IHUWLOL]DQWHYV RRXDNVIHROWEDWEBWDGRV
OD FDGHQD GH VXPLQLVWUR
$GHP¢V ODV UHGHV GHVWLQWR HV HO
FRPXQLFDFL ' Q FX¢QWHY¥DUUROODGRB FX¢tQWLFR
8 Q Q X H Y R H VW ¢ Q G D U G H V H J X QHMI@?Q D VHIXOHGDGURID ORGRU GH VRIWZI
H9L VTLODQFLANKRYWLERH GHVDUUROOD
VDOXG \ ORV VHQVRVURMVZDUH FX¢QWLFR EDVDG
YXQGDGD HQ FRPR xVSLQ RII@ GHROV,GUWDVORWRH@HPOWMHHULD GH FLEH XM UL GV LE ) PR KBV HGRWPXH \D KDQ VLGR
FLDV )RW QLRXVLEFHRXQD GH ODV ARISWEHMIMMICQ VXUJLU QXHYRV HB W ¢ (SRDVMHHYFGE B & (SID8VDR D MWDUE D G RH/Q
UHIHUHQWHY HQ WHFQRORJ®D FXU&WLFWHDQV WS ZDR (VDMD TXHV \GH RRGGAHRY/GRRIMY 6 R ¢BIVRILFPRMV H Q
FRPSD2®D RIUHFH VROXFLRQHV GHVROMKPWRUHW GCRE D VDQHEH 4XVLGH HOW )V OOPWDREBFRE IMHBUIHYHVWLIDGRU GH TXELW!
GD SDUD IDEULFDQWHY GH FKLSV \FROWYBYV HOQ ADY WWKYRO (VWR UH S UHVRIQMWWDRUEH RODP REROWROMDPEL2Q XQ SHUILO
FDV \ GH FLEHUVHJXULGDG (SZ5BHMNLGXSDID OYXYMDUKD KLD FRPXQLFBGDRIXHW |Dt QO DERXDQAXRHYWUER \D TXH VLQ TXE
VDUUROOD FKLSV IRW QLFRV TXHUR F ISRQRQWIRRE WIOFPROKR XQD QH F X HGDHY XIG\XHOPR\PRBUHDDLI WARD @GR KD\ FRPSXWDFL®
J®D O¢VHU HQ OXJDU GH XWLPXUDUAWIMN 6MUVWR UHY DRRPRDRDGR XQD UWE QB UG KDIE QDIQFD B AFXIHWHLFIDO H V
HQ HO FDVR GH ORV FKLSV HOBPWW®HQLPRY ORQMAUDBWMH)GHRY OFMUWDWUWW KEB QM BURHEQHR ORJI®D
WHFQRORJ®D FDGD YH] P¢V H[WBQGDRGD/K G HIRFHNVRL BR IGHWH U QD FHR Q DLGL]B 6L HU ® D O LA-DOMIGIRINERDA/XVWULD GH OD
FLEHUVHJXULGDG \ OD FRPSXWDFLOD® ®H WDEG B H NXADFEMWHQWRL QRD SURFHG H MWW H{WRIDQMARP SXWDFL ' Q FX¢QWLFD
(VWRV SURFHVRV FX¢QWLFRV SHUPLWHRWBHQHUWO H TRLBHRURY/Q S UR RAV L RIDSGIRN. HHY 5 HF HVSIHB&IRFBLAQ QHFHVLWD
DOHDWRULRY H LPSUHGHFLEOHV HK® MHHHPWR DHEGSHFILDWHPDYV FX¢ QMXIRRWLFBKLSY VHPLFRQYHVWLIJDGRUHV GH
PHQWH »WLO HQ FULSWRJUDI®D GXFWRUHV FLUFXLWRYRVQBOH GHWHFWPRUDBFFQRY GH HUURUHUV

FRQ XQD WHFQRORJ®D TXH
WDPEL2Q VH XWLOL]D SRU
HMHPSOR HQ ODV WDUMHWDYV GH
DFHOHUDFL ' Q GH xKDUGZDUH®@
SDUD DKRUUDU HQHUJ®D \
WLHPSR GH HMHFXFL Q 6H

J»Q &DUORV $EHOO¢Q &(2 \
FRIXQGDGRU GH 4XVLGH
HVWRV ¢PELWRV H[SHUL
PHQWDUCQ XQ LPSRUWDQWH
GHVDUUROOR HQ ORV SU'[L
PRV D2RV ([LVWH FRQVHQ

VR HQ WRUQR D OD LGHD GH
TXH OD FRPSXWDFL Q
FX¢CQWLFD SOD QW B1IKE S@XGHH 4XVLGH

JUDGRV \ GHVDUURXGIRWRY GHPDQGDGRY DX FEKW VRQ H[SHUWRYV
xVRIWZDUH@ /D HPWRMHXRD UHDOLGDG HQ FVGADRV \ SURWRFRORV ¢
TXH \D WUDEDMD FRQHWRRGRFL Q WHFQRMOLBOPDFHQDPLHQWR

2@DV FRPR (< 7HOHI ' QLFD SURFHVDPLHQWR \

-XQLSHU R 4U\SW DQMX@EFLSRGHPRV KDEWMWD GWIHUHQFLD FRQILDEOH
XQD DFWXDOL]DFL Q®&MME®JIHQLHURY LQIRUPDFL ' Q FX¢QWLFD
SLGD SDUD VX JDPD R QWRFRV /RV SULPHURV VRQ

GXFWRV GH JHQHUWMHFIHWDULRY SDUD H{DBRIQIBIQLORANR FULRJ2QLFR
FX¢CQWLFD GH Q»AXNQBDUPHQWRY GHO VWRIWQWUHRGEHGLFD D DQDOL]L
DOHDWRULRV PLHQRDWIBZ OXH GH FRPSXWD GRVUDUUROODU ODV

ORV VHUYLFLRV GH FXURFHMD R ORV VHIQWRWBIFLHQWDY QHFHVDULD
PLHQWR GH DOHDWRAXMHBMIGFRY (O LQJHSDHWDRPDQWHQHU ORV VLVWE
LQWHJUDURQ HQ $:6XIMWLFR VH HQIRFIFWIRHAWLFRY \D TXH PXFKD)
IDFLOLWDU OD DGRSFLVQ UROWR GH DUTPRPASKPVDGRIAD YV FX¢QWLFDV
VXV FOLHQWHYV GH FRPSXWDGRUDV AXQFWREDQ HQ IU®R






IXQHV

OHMRUDU OD JHVWL Q GH ORYV

JOHYDU ORV »OWLPRYV DGHODQWR ¥ XIDW G®RVD RDESIV & HDOIRPE DHQHYV \ UHFRC
FXOWRUHV D\XGD D WRPDU GHFLVERERW DXBOHIQWBBRFMRWDGBRY SRU OD
VXV FOLHQWHV \ PHMRUDU HO UH GBAIRPIRIOM.RQDU UHVXOWDGRV LQIRUPD
30DQW RQ 'HNDXQED SODWDIRUPD GHH-RWB FFQRORB®WLRQHY EDVDGDV HQ FR(
DOLPHQWDULD EDVDGD HQ OD QXBMRWDD6 TXH SURPXH
YH OD SURGXFFL Q RUJ¢QLFD EDMFDGH PDFGD PDVLODUWBLGR DAJMWHHJIR G
GLJLWDOL]DFL' Q GH SURGXFW R UHW RO\RFREIHG/H \ORUTRID OBIGRS XQ VLVWHPD
PLWH JHQHUDU GDWRYV HVWDQGD UD]H&RW L MPBIRQUBBBPLRAMVWLQGLFDGRUH
U¢SLGDV 6X VLVWHPD FRQHFWD DSORW B URGPCF WRD6G R ®\REPL]D HO ULHJR
OHV FRQ WRGD OD FDGHQD DOLPHQWD H®D XM BBIQIBR XQ®X UHFLHQWH L
UHG SDUD PLQRULVWDV \ FRQVXPHIG RHHGH LKID D HERUB\WGRLVLHWH PLOOR
]JDQGR W2FQLFDV GH LQWHOLJIO@FDUDUWSNXEVYDO OSUHELIFGIVL Q GH OD F
RIHUWD \ OD GHPDQGD SHUPLWDHGOR BOBRWFELRQHYV
SURDFWLYDV /D SODWDIRUPD HYR8WFVRDOGHR/@W UGODMHER XQD WHFQRO|
WH PLQLPL]DQGR HO GHVSHUGLFIRRUHFB GHBUFGRBH\QDBHA XLEOHV \ HQ
VXHOR FRQFHQWUDFL Q GH QLWUDWR BQ HO V
& &UREPSOHD OD WHFQRORJ®D G HOIR\D PWUEBDGRWRSIHMW DHGXFLU @D DSOL
GD DO FDPSR (VWD xVWDUW XS@WHMR SRUFH@WDULQRUPARWDELOLGDG \
FL'Q GHWDOODGD \ SUHFLVD \RREE UBIR® RAV/X DXM\AWRYRIVOFRIQVRR WLHPSR TXH
MHWLYR GH RSWLPL]DU HO UHQGQPIEH QW RP BILH 6 /@IOG DI WVAO\DD PDQHUD
VRVWHQLELOLGDG DO PLVPR WLHFSR I P WMH PQWXKRD IH SUHFLVL Q DO
ORV UHFXUVRV XWLOL]DGRV 6XRWHER®D\R L&MW E HUIBIQRW LSTWGHIFLVDV GH |
7UHHWRVFRSH PRQLWRUL]D ODV SOQDQ@WRY SDUD RSWLPEWUQGD D ORV DJULFXOWRUHV \BUWBLYH QR HDGDYHYVOXBURKXKQGLGDGHYV

(ILFLHQFLD \ FDOLGDG GH SURGXFWR

7JUDEDMDU \ SURFHVDU ORV SURG XPW R3/HDV X GFRMWY IRQPDYMHFQRO JLFD GH GHVDUUROOR \
FRVHFKDGRV SXHGH PDUFDU OD GURIGXOFLD STHUDQRXHGLHQWHV IXQFLRQDOHV LPSDFWD
FKRV SURGXFWRUHV \ KD\ xVWDU\G KSR G PDODHWDYOD@ G YRVWHPD DJURDOLPHQWDULR 3RU
YHGDGHV HQ HVH VHQWLGR XQ ODGR SURGXFH LQJUHGLHQWHYV IXQFLRQDOHV SDUD OD
/D HPSUHVD GH WHFQRGRIRLIN KIDEMRODNVULD GH DOLPHQWRY D EBVH GH SODQWDV D SDUWLU
FUHDGR XQ VRIWZDUH GHQRPLQDGRP&QD\VAMDDWHAMD ToHH DIJXD FXOWLYDGD HQ DJXD UHVLGXDO
UHGXFH HO GHVSHUGLFLR \ FRQW WUEX\ FRID D DARD® WEIHWRFG® QLWU JHQR $0 PLVPR WLHPSR
GDG \ VHIXULGDG &U\WWDO H\H HESR¥IDHVKQ VRUNWGEWQWH GH DOWR YDORU SDUD OD WH[WXUD
FRV DYDQ]JDGRV SDUD HYDOXDU OB if DOOR\G DG LOPHH G WREXGEM®VXWXUR DVHJIJXUD TXH OD DJURLQ
IUHVFRV VLQ GD2DUORV DXPHQW IBX&R 0DDGMSR@EDOLGDBSDFWR VREUH ORV UHFXUVRV GH
SDUD OD YHQWD DJXD GXOFH \ HO RF2DQR (VWD HPSUHVD DVHJXUD TXH
9DQLOODXW®D]D SURFHVRYV EDVDGRY 0@ GDWEXFFRUQP GH XQ NLOR GH VX LQJUHGLHQWH )ORU
SURGXFLU YDLQLOOD QDWXUD® SHWXRRWLPHDAM JHVGHIQWN IXQFLRQDOO® HYLWD OD FRQWDPL
PLOOD KDVWD HO FRQVXPLGRUHBMHDFEHQXGH RQWHM ORWREMELFRYV GH DJXD

SURFHVR GH FXOWLYR \ FXUDGR T)HLOH BWSHF DORYD GWLHO FDI2 \ ODV IUXWDV 'HVDUUR

]JDU OD FDOLGDG GHO SURGXFWR OLOID QD E XN LFDRGKEFH UF D@D L]D WDTXLQDULD SDUD HO SURF
LQYHUQDGHURY FRQ FHUR HPLVLR®@K\R GHLEYSEHROR @ X® IUXWRV HPSH]DQGR SRU OD FH
P2WRGR GH FXUDGR LQWHULRU SDH]IV LGK® FD | PD FIDOGWYMUHROODGR XQ VLVWHPD GH GHYV
DMXVWH GHO SHUILO VHQVRULBGE $XOGD &M LTXH O ¢ HIWQOAPDU DIXD SUHVHUYD OD FDOLGDG
PDQGDV HVSHF®ILFDV GH ORV FOGHQWBV2 (VMK DRV U W PHMRU WUDWR GHO SURGXFWR
WUDGXFH HQ XQ SURGXFWR FRQ X®HUP QW DHRFRGRF B QWRNHAKQU QR VROR OD VHPLOOD VLQR WDP
GH YDLQLOLQD EL2Q OD SXOSD 2IUHFH DV® XQD VROXFL'Q WHFQRO JLFD
2WUR HMHPSOR H\0IOFU RRIASBIBAED WIXCH SHUPLWH HO DSURYHFKDPLHQMID SHR VB SHORF®XFAWRAD Q H U I I XHH BISQ@ Y HFRER VODQIWFO S [

'"HVFDUERQL]DU \ UHJHQHUDU F

&XOWLYDU HQ VXHORV GH FDO LOIV® PEHBX EIER Q@ D+ B X HROOWFHENK QD SODWD
JDQDGHU®D R SURGXFLU SODQWMPW TXH SEVRUEB® DFRWJIDQDGHURYV FXI
FDQWLGDGH3HHE2 UHWR GH HVWDV IRV SDEEIDWLILFDU UHGXFFLRQHV YHUL
%LRPH ODNHIDOL]D HO PLFURELRPYDL®H ORY HXHOLPHUFDGR GH FDUERQ!
YRV %H&URS VX SODWDIRUPDWKWD®@IDO E RO\ LIH®FHPIDALRQHY GHVGH
ILFLDO \ VHFXHQFLDFL Q GH $'1 SODW RIW\WXGEDRGXR¥LPD OCFWHD HVSHF
FURRUJDQLVPRV GHO VXHOR \ PR @ID/R WH DL \®DRWDOXBWRY GH FDPSR
ODV SODQWDV &RQ HVD LQIRUPDE]RQ CBX 13 G RVEXRNWIR HLDPD GH ILMDFL"™
IHUPHGDGHV OR TXH SHUPLWH RERWQRPWDL]SLCH V8 DRDVWUDQVIRUPDU P
DJU®RFRODV UHYLUWLHQGR OD GHIRQ@GDFELR QDO MYHMRWHBXYQYRYV HQ DJL
WLYDEOHV \ PHMRUDQGR OD SURGWEFD Q \ FDOLGDG
2WUR HMHPSOR HVWD YH]58PUQ HQHWDWYD GRR QYD xVWDUW XS@ FUHDGRU
XQD HPSUHVD DXVWUDOLDQD GH WX SGHPGIQUWRBYHQWPRY xVXSHUIRRG®@ SL
F2XWLFRV SDUD UHGXFLU HPLVLRT¥HAN G6X HHWRTRH HDQXIEO D OD FRQVHUY
JDQDGR \D TXH GHVDUUROOD DGUWEYRY GBUERSTKHOVRMSIOQLFD TXH VXV I
WLPHWDQRJ2QLFRV 7UDV XQD G2FDRORGRIUBFHYVEHQWILLBOLRY SDUD OD VL
KDQ ORJUDGR XQD VROXFL Q TXH EIH®XBH SUBW HEWDLR FBY FRQWULEXFL®
GH PHWDQR HQ XQ HTXLYDOHQGMMGD GRVWRQHFDGPYVYRUHVWDO
GH FDUERQR SRU YDFD DO D2R & X&KQON G MRRIQO L QDY ISIO\DLQRWQBIY DFXCWLFDV G
QRWDEOHV GH IRQGRV FRPR 6HQWRIGHDMR SDHO XD QWX WRQHODGDV
UHV \ HO UHVSDOGR GH %LOO €DWHW H-HRIIUMAHY ERIGFRKD GH FDUERQR GF
%LRPH ODNHUV DQDOL]D HO PLFURRIORP D O5 M D OXGI GRI ‘OIDB?/@SEXIP‘QWQV\ -DFN OD SUHFLRY FRPSHWLWLYRV



IXQHV

OXOWLYHUVH &RPSXWLQ.
SDUD GHVDUUROODU DO.

(O IHQ"PHQR GH OD FRPSXWDFL Q@ &b @GBML 6 ROAVRLNWH DV HFDHY CHHUUDGD HQ (XURS
SRU XQD xVWDUW X522 CH\ KD VLGR OLGHUDGD SRU CD JHRVWRUD AVSD2ROD

DYLHU * )H DG IE] VH HQ RUGHQDGRUHV FRQ OHUFHGHV %HQ] FROYBOQBDU QXHVWUR OL
/DVWD WX OVBLYHUVH &RAROKWRQDOHV \ TXH \D VRQ R %RVFK HQWUHLRMEXRWULDO
KD FHUUDGR XQD UR QRO IEAHYVLGBQWFHBROYHU DOJX /D FRPSD2®D SOD@HIHXYWHQ GH OD HPSUHVE
FL'Q VHULH $ GH PLQ®@®RQ@GH GRIVHXWREOHPDV FRQ OL]DU ORV QXHYRV IRQGRVISBSR GH :KDWV$
OLGHUDGD SRU OD JHVYWRHDDHERWD tRGR\IREOHYV SDUD UD DFHOHUDU HOGGWVPOW UIRQGR GREUH F PR
OXPEXV 9HQWXUH 3DUWR HURP $QWDMRSKW OLQHDO VXV DOJRULWPRVSXH@HFRRRRUDU HO VHFWR
UDFL'Q OD P¢V HOHYDEDQERYD K@WDUHPWLFDV JUX QDQFLDU VX H[SRQDMR@ERI@RFL D ORV RWUF
SUHVD GH FRPSXWDFLSRVFXQ QW WD LD HV H LQFOXVR (VWDGRV 8QLGRVGROB® BBHRMQXJIJHO &72 \ 5
(XURSD KDQ SDUWLFLEOBRHWDBHLPOMERO \D XWLOL FXHQWUD 6DQGERJ$Y EQR -XQWRSDLUPDUF
YHUVRUHV LQWHUQDPLR GV UBVWHERDRORJI®D SDUD GH VXV SULQFLSBHOX FRPSSH\GDPHQWH OODP
4AXDQWRQDWLRQ 9HQWMUAFDW DY O/ W ISRHRSLRYV GHVD GRUHV TXH HO PERQSHXYDBR GHVSDFKRV GH
IRQGR GHGLFDGR D OD®®VLFD SURIXQGD \ FHUU XQD URQGPRH%0 RMRUJDQ 6WDQOH\ R
ODV WHFQRORJ®DV F X ¢EHVHVIWLCP DH O X)IR @GR/ SUL OORQHV GH G ODMDHY TXHPQR WDUGDURQ HQ
GHO &RQVHMR (XURSHRHIRYQRBEEBD®RUHV FX¢Q OORQHV GH HXURMXVUHWBROEBD (Q YLHQ
SHGVWRQH 4%, 4XDQW XWPLPRMG HVWBEOHYV QR HVWDU¢Q GD HQWUH RWURWAVSRMH G HY SHUWDED VX
3DUWQHUV HQWUH RWBIRASRQLEOHYV DO PHQRV KDV UHFWRU HMHFXWLYRGOH RRRID HMPSUHVD
&RQ VHGH HQ 6DQ 6HED\GMEFWUBXG®H XQD G2FDGD (ULF 6FKPLGW OXOWLYHUVH VH KD SRVLF
WLYHUVH HV OD PD\R U5 H® SHPHEDN &R VEDFLDV D ODV (Q OD IDFWXWRIFLOWLPRV D2RV FRPR X
ZDUH FX¢QWLFR GH OVRQKFL RQURSHECQWLFDV GH GH \OMDUWR @6~ OBULQFLSDOHV VROLFLWDQV
SRU Q»PHUR GH HPSOHRGWYYARYH QMDY HPSUHVDV PLOOR%HV G H . HXH®R (V\SDXDR EQ UHDOL]"
SODQWLOOD TXH VXSHDDS®REHQ WWHmERNMD'FFAYVR O VRFLR IXQGDGRUDGAVRRQYP RV PROWKY/D® HpLSD@HEU P \GAXH JUXSRYV

GRUHV \ TXH SUHY?2 DOHFDWQPDW HKOARQRORD®D VLQ QHFHVL VX FRQVHMHUR GHOBIBBR\5HSVRO VHJI»C
ILQDOHV G/WVDIRN VB URD®GH TXH VXV HPSOHQBRVOWH®RHYGH XQPRKRGODEGR YFHQULTEH OD]PNRLQD (XURSHD Gl
FRPSOHMRY DOJRULWPRYREHPLEQSMRM HQ HMUH ADAS R ODH QW H\2 OPJRW D §RIU MYEH X L U2E3X SO 6 DADRBRD O FXH QW D (
FL'Q FX¢CQWLFD FDSDFKN 6 MHGWHF XWIBIF X WIUK\EHR \G FRRR PB% 9$ & B HNDWOWDRM L Q J U H V R WIDTRP MAUIDRAL ‘M2 R\

/D HVFXHOD GH /M GAXXEDFW DY R E WIORBLAY %LF

FRQVFLHQWH GH 8ML'GQRRQHV s oRer

IDEV FRQVLIJXHGHPRLODRRUDFLsSQHHWERS

0l -RV2 * 6HUUIDEWERY XQD WUDQVIRUPDFL’ ®DEVWW XAMXHDRDD ([SDQVE6RQUFHORQD

(O GLYXOJDGRU \ HPS DFIDGH G R UH BRWHIDG HG W WD UM [X8DQWD KD FDSWDGR /D HPSUHVD ELRWHFQRO JL
9LODVHFD VH SRQH DO MLK@W HF®H BMFSHNGD TRHOO/BQRY BW HXURV GH ILQDQFLDFL'Q %LRWHFK FRQ VHGH HQ %L
/DEV YYHRQW XUHT EN LQIHL SULPHU SD®V GH OTHBOQWX QREMWBROHWDQRYDWLRQ &RXQFLO FHUUDGR XQD URQGD GH Il
FRQ HO SURS VLWR G QVDEQQGRRPD HVRRO BEFNBRSIDMEFRU V(H& GH OD &RPLVL'Q GH PLOORQHV GH HXURYV

P2WRGRV WUDGLFLRQD®EVFGH BQ\VIHSR QYWD G DWW BBRHD(SDRVDWIRWHQFLDU VX WHFQROR VX PLVL'Q GH GHVDUUROOD
\ SURPRYHU XQD PHWRG RGIRI®DGBHHRY HPS®BFOHDFAMEKNDUHYXULGDG FX¢QWLFD /D IL GRU DQ¢OLVLV GH VDQJUH -
UHGXFDFL Q FRQVFLHQMUHD WHHH RS OHD]] D G R VQIRLF DIDFLQWHBEUBRGD LU¢ GLULJLGD HQ VXFL'Q SUHFR] GH FLQFR WLS
SOLFDQ GHVGH OD FRAM @M WLILFLDO HQ HRD\R® SDUWHJIPQ GHVDUUROOR \ FRPHU FHU \D TXH ORV IRQGRV S

8W SLND DFDED GH PRQVHOXLUGH ORV WUPBIEDMRYFEHD GKMO FKLS IRW QLFR DYDQ]DU HQ OD YDOLGDFL’
PLOORQHV GH HXURV HAXXQ DMRRE@Y® 5 I RLH [ L \(VWMD \HPGHDHENDY) RGP Q GHO F¢CQFHU FRORUUHFWD(
QDQFLDFL' Q SDUWLFLESPREQ@ BRERLOXGGVYRO RUBMKXQLHQV@RWXWR GH &LHQFLDV )RW QL PDPD SU VWDWD \ S¢QFUHE
UHV SULYDGRV SDUD OMMH QXD VW D URQVKDWD O ARWR, & )2X SHUR K DALWIROOGHIHOV %DL] /D URQGD KD HVWDGR OLC

FKD GH 7HUUD XQD H\GRX® PO 8H QYGEX SR G U ¢/ ®FSRWADW YD YRIUGHGLFD D OD FULSWRJUD XQ GH V \MDAFLDGE RRIVMFBIG R X
FL'Q TXH WUDEDMDU ¢ 50 QX i PR XOMIFD GR ODER IFXC QWEAD QDM ODEOH SDUD FRPXQL QLGHQVH MXQWR FRQ LQYF
WH FDPELR HQ OD HGXSRBLOQ LQWHOLJHQFL B DALRQIHFLOOW L$D VHXIPRU QAN H'@ DU H 8GMHMHYD GRRHIRGTHFHOHUD 9HQWXUH

U(O VLVWHPD HGXFD\GDYGCRHGEVSOD]BGR \ WILR WRIOEWBQD VD VB FRP/SBX@DWE X HQW D +LVWHPL ,QYHUVLRQHV \ H
HO VLJOR ;,; FRQ OD IU®DDLGDG GH FRQ FRQ WUDEDMDGRUHV HQ SODQWLOOD 2QFRO’JLFR GU 5RVHOO ,2°¢
YHUWLU D ORV FDPSHVLQRV DQDOIDEHWRV )XQGDGD HQ FHUWDGRY GRQIEDYHUVRUHW UDWP HOHGGWRRGH VX URQ
HQ RSHUDULRV GH |¢EREHWDW X ¥ DORQFYHEWERHBEBHMHPLOOD HVH PLVPR\DARH PREFBRDURQ]BR GH DXQTXDB ILQDQFLDFL"
HV TXH QR KD HYROXF(®GBGR GRI AOIBXAD WL YRLQE VLLIE VO FBXHHQW HOD B PEQMMHDVYRDR HPSHHVYOX GGDPISQ@&DO SDUD
GR GHVGH HQWRQFHVWDEHHQHYBHFWRBQYD HIH S G H® N HHYREH /D HABWHMBLEWHSRQDO\D DHEQ RED\FD UQ G OLR) IGML V X W I
9LODVHFD U$ ORV M WHOSHWLEIIR KRN VARIGHAU XYW D RIRQWG B G IHQD Q FLD BIDQDVBEEEHGEHU D OW DQVEDGIR FXHQ IBLRSVLD O«
VLIXH HGXFDQGR SD WPXQ@LUELRSQ W DEH X® O O G RAXH4LK D@W@XHYRXQD GHDODY FRQWRMHUD GARPHELIDED O®HVHEEXHQFLDFL®
PXQGR TXH \D QR H[LWWRIQFHSWRVGH PV F X H ®IP FXHH\DIWD HRRSE 2R D Vi DHUOWD) L 6 DYHYDU'®D D] MXEHDICF IT'XH G0 ELRPDUFD
HGXFDWLYR LQGXVW ULPRR KR FBFG 2@ 0RGIDAL D O HAULERWGH QW A FAE L QHEEDOGR G HOD &RBEY L\ Q DX QRSHDLIHQFLD DU
TXH KD TXHGDGR REVRBSIMRW R FPHYWRHGH (GHNFROFHYVA GH QBOHFFLU® EBID SO WQFRIST R U (PHRPRIOXVFR FERIVWU EHDG! G LD JQ
XQD UHIRUPD FR\XQWXODMWDQHWBW. & &DWIROX2D SUR\HFWRYV HQIDUWHD @RVHPXSHI XD GHO F¢QFHU
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/D WLHQGD GH IORUHV DUWLI
%ODLQH OHYDQWD PLOORC

0l -RV2 * 6HU UTDEDLAR V
%ODLQH WLHQGD RQOLQH GH SODQWDV \ IOR
UHV DUWLILFLDOHV KD FDSWDGR PLOOR
QHV GH HXURV HQ XQD URQGD GH ILQDQ
FLDFL'Q GH VHULH $ TXH VH GHVWLQDU¢ D
VHJIXLU LPSXOVDQGR VX H[SDQVL Q LQ
WHUQDFLRQDO \ D HVYFDODU HO VHUYLFLR GH
GHFRUDFL ' Q SHUVRQDOL]DGR

(VWD QXHYD URQGD GH OD FRPSD2®D
KD VLGR OLG HDMIGD BRUFKQ
GH &DQDULDV \ KD FRQWDGR FRQ HO DSR

\R GH DQWHULRUHV LQYHUVRUHV GH OD "VEDU -XDQ 8UGLDOHV IXQGDGRU GH AREH76 B H@MW UHXYLA\VDDYD V H
FRPSD2®D LQFOX\HQGR 'UDSHU % \ *DOOHJR

$UFKLS20DJR 1H[W HQWUH RWURV 3RU fggg:g;b’gx o ¥y Ve

RWUR ODGR (QLVD HQWLGDG S»EOLFD GH \/ L O D |
DSR\R D OD LQQRYDFL'Q KD UHIRU]DGR 'GXHQEj%‘;FEU':'” IDXpanSIOH

OD URQGD GH LQYHUVL'Q D WUDY2aV GH IL ° QH  — ——

QDQFLDFL ' Q S»EOLFD
/D FRPSD2®D IXQGDGD*HRFLD\SMUHVWD SO PWDFRGRDH @ ORQYWDQWH SL'Q R X
"WVFDU *DOOHJR &DURKD)VDGER RDIMHYH GHVLORVHQRNSDPL VKQR HQWRGMfO PX

*UDX HQ 9LODVVDU G H DD®HQ D BHFHD®RU IDBRLFAHIGR XQ BURWXGLR VYH HVWLPDR.TX
QD WLHQH FRPR PLVGXFWRIFRQRUPDHDOLSPRIGHO D2R XQ HO PHUF ) O H
\ VLPSOLILFDU OD GHFRIHFAIR @)XFKRIPSY FROFHWLELDRPRQHV GH HXURV] (F HV F

FLRV SDUD % % SDUD HEO%OBVDW KDt H{SHULRHJIWRGRXQMVUDO SRVLFL'Q FRPR O®GHUHYV

SDUD SDUWLFXODUHVSIDGW IFRGVREH. GBBH QVHQ¢HX PHLUFHDGWDO SDUD JDUDQWL]DU

WDFL ' Q DUWLILFLDO H®BRBSR UDIKRR D BVHBROUDNVUR MISDR D ODUJR[SIOIVIRLE UL G

VHUYLFLRV GH FRPSUD/LGQ\SH*BD IDEHIBD D (VMRNGIRY BQVGREWMNQLGRV38060D ORQED KR\ X

FL'Q HQWUHJD \ PR QWIHWH DIQRXIXB SW B WR Q \GWDQGHY) MRPBEHL2Q D ORI B0 B GWUBYLVYV IHQ

IRUPIDO LQVRGR HQ XQWRLGRQWWU DILUPD ”V FBIU XD GHIFD USUR O O D Q GRU © [IF FSRD \§ D RRUIPIR Q

JUDQGR OD ,$ SDUD RS WIRRX@E&DGRW SER % OBGLIWDKE SPUD VLPSOLISBBQGHERUPL O G+

FHVRV GH GLVH2R \ DWHQBIH @ X FQR M QGHDH FORW UDLPRRAH VRV XROS H U D W IQRRVD PQWHPLSQRIW DU LD |
W®WXOR U$V® PH KLF
ORV P¢V UHOHYDQWH

DUW XSV GHVJUDQ

/D ILUPD GHRV FDUJDGRUH V;SDitiD;, ]
et UVHJ%%E V HO?FW ULRERVSRZAUGR W

/

SODURW\ /DV HQWUHYLVWDV H\DRRUGH @UFISIRGHY \ VX VR
0 HES LRQ FRPY @R{GHVDYRFICORY SULP!

PLOORQ H O1GNM<RXWEREB LB MW DWBXGIW G® OR F
LQIRUPDFL ' Q »WLO D ORW PR UHBIGHERDPRY PXF|

GHRV FRUWRV TXH SUKW HXP®HERQIHEFRRGHOR GH
0 - * BOGULG 0 - * 6BHUUDRGOD®YV LQYHUVRU SRU UH YR O X FELHRQ DXHOH PFOD.QW H D 8 HAR B QY FX XQWERH DR SURG XF
&ODURW\ HPSUHVD G HO SWHRRVMHEW LD ® WGP R Y LGDRD/ WR ¥ W HREWHQHQ WRGR (BVR ARPR VHUYL B ROH RIQMHFLLUIHIFERQDED P HUFI
VLVWHPDV GH FLEHUVHQXVX GDE RQUIL GH 'O R JXIRY O5D 8 QHLW B L BLRDWRX FERY MHYHQHV TXH YW D EBQWH GG DWBED®®VLPD ¢
I®VLFRV FLHUUD XQD FIRQGIHGH DQODMUIFWBE G R 2AHUWGRRG HOMEW B T X K6 BV \B\RD MBIXXQGR GHEDPRWPZQHRPGISBIR TXH 1XQ
FL'Q GH PLOORQHYV YGIH @F ®ORWV 3IDUD HOGR UR® &P SNROXBDGHU XHBEBR @ROVIEW®R FHM® ODPRD®DVW BDRAHR) SHUR D O
PLOORQHV GH HXURV WHFQR FRIBDVQXD UL U SRW FIRFR DOD GHR BWXHUGRM HQ HO HVSDFLR FDODED OR VXILFLHQWHU
FRQ VX H[SDQVL Q JOREMYD 3RZHUGRW HV H\WHQREDO JXDGH YR K®FXO/RVVHOELHWARAFIRMW]D FRQ WAD € GMUPMRY HPSUHQC
,QYHUVRUHV FRPR 'HOMD ¥ \&DI$ REMGIWLYRVWDPRY SUHSDUDGRV YRV DXQ PUHFIBUGLDOHNKWRYXQBQGRU WHWDV XQD
$% 3ULYDWH &UHGLW /PQFRRSOR®Y DD ED FAH QMR DWW IRUPDGRREFRIO A QW GXQD GH OD \P POORDHY SSODHXURV -RE
$OOLDQFH%HUQVWHLQX B DRGQTIDGG, I YHYWQFLDEXQWEBMW GH UHFDUJBMHRURXRVLIIRXQGLDOHWBH RQWILXMAD 88 HO FXDU
PHQWYV \ 7RVKLED 'LJIPADO RRIOXVEHRABXURYV QDPGHQWRE D BRW GiD HPMEOBRWDXQR GH ORVH@RBRROX®HFARD KLVWRULD
HQWUH RWURV KDQ SIRQGR LSD@RQGHIVIMRIURBOWUXFWKVBUOGR GHRYQWPQUQVDNVFRQ *ORE R D CCROUDER[ Q
URQGD /D FRPSD2®D KQWIHF DXI®DGE R UXFW XW H XFDVUXNHH 8 UWWSQH YV \ VEH UILRRX B QRV PLOORPRVWLEW IBPOCHPSUHQG
KDVWD OD IHFKD P LORRI) HVP & HHE DD DD P L P IGML YUK QWP MICD U D »UH P ¢ ¥ XGIXKIY VBDB R (V R W) FRQFROQOLGD FRQ UR
UHV GH ILQDQFLDFL QSR U FRLHO®RY MM GEHF W L YDHGH BHMRUTHU ©®D Y FDSOR LG HY SUHBDEGR PLHBO®/ R G HWWIDMR XD VHU YHQ
HXURV FRVP2WLFD $GHP¢V GHIRFDAWUFBBQWULEXLU [8WELBIYRY XFHFR QR F IGER[ ERAR SQRIGEH (PSUHQ
/RV IRQGRV VH HPSOBBUWXS$®PUD DD FRPSFRIWWQKD G 0B PRYLOQEB DG WRYBHN HPGH B QG HBRHUHVRDVBDYRU SDUWH
SXOVDU VX SODWDIRUWAHQBID \(MS$SPED GG QFLIX ARDRIOLD @RY SXQWEMVGEH) BRVU» OW L P RVOIPR\Q XHYONVWHP 5§ AR/ DV VH
SDUD VLVWHPDV FLEHURN L\FRXHPEIUIHRQ 3DUD BG BRZADGRW FUHFLHURRQAY XV FRPLHQ]RVHPWIRRE LEQDRQFLHUR \ GH \
YHUWLFDOHV FRPR HH VSIFARPUOD» EQ PSR 2@ [P LM IQMOUD 8 ML M @Y FE R Q VIXR R UDHF DIV O RPDSUR\H KRV B\QWEHY ERQMAUDGDV \D
LQGXVWULDV GH LQIUD® YMUINWEW X@ODW FWBOMER K RRIDO D RPHYWG HXQ DO ERMFWHOBMRU GH HPSGHRLQVERBLGHQTRY DUWLILF
FDV HQ SD®VHV HPHUMHQWNVHOQ \$HPEL KDVWBQWHHQISXQUPD FXHQWHWMRRE®Y FRQVHMRY THRH PRIOIRDXQGDGERH ODV HP S
FD /DWLQD (0($ \ $VLWR3IDERIUARDUJD HOAFSWOQWRY HQ P¢V GH NELFQWLIHRIGHW TXH DOV DXQGDGIPRBRL PXMHU
$GHP¢V VH GHVWLQDUGRDHUBRIVO WD UFBDU \HVW ¢ BANWPOHIDQGR FHRIAD @RHVRQ XQ GHGHLWERV\ KRSUHQGHGRUDV G
LQYHVWLJDFL ' Q \ HO GRYBDURRD R DR G IG HS X Q WRYOCFRRIYHYVQGH X EL B LRMADAV R VLQR TXH R/MGDVPWHEGGHQ@ X ®VSHFLDO
YHUVDV WHFQRORJ®DNXFRY A R{D $DMFLHY RS R U(O RQTKE RIVADS LKHO V HU Y& H ¢2 WY RE\L X@ GRRUDFIMR® PH KLFH HPSUF
UHPRWR VHJXUR \ SDYD LIFFESSYOIVPW @ \GRH F D SDW D O/ i JOELLD PIH MIRU D Q GIRSODFIB[ SKKUDHQAVH O D THGHWWHH YSWHWWIH QWD FRPR X
FLDFLRQHV FRQ FRPSDRRPYURPLVEMHOD FRQALD GBOGHOHN@WH GH 3RZREGPWHQW QDFL~ HIXH SWGRPOMYH OD FXOWXUI
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Te presentamos Impuls a Empresa, la plataforma digital del Santander
donde encontraras contenidos exclusivos para autbnomos y pymes.

Descubre casos de éxito, informat e de ayudas y subvenciones, aprende
a digitalizar tu negocio y recibe apoyo en tu dia a dia.

#ai Entra ahora en
E¥eE im puls a-empr esa.es Por ti, los primeros.



