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/ID &RPLVLpQ 1DFLRQDO GH &DUUHUD $GPLQLVWL

)

E//DV&RPLVLREHIV R QD OHHS/D UW D P H GWHIDHYISGPLQL V)
OXQLFLSDO &5&$%$0 &'&$0

F/DV &RPLVLRQHYV OXQLFLSDOHV GH &DUUHU B 0GR
g/D 'LUHFFLpPQ *HQHUDO GH &DUUHUD $GPLQLVWU

*5*$126 '( &21&—-/-$&-"-1

&RPLVLEABDUWDWIURFHGLPIGHYWIRS O LHOR®QUURI D @ R/
LQWHFRIODUHSUHVHQWBRODGPLQLVW PXBILBIS d
UHSUHVHQ@IBGH UYL GRBO VKRV HDMRU R FH&IRVF L S O IS@
FRQRF KU DOW]WAPERGF L OLSWRANXIRDQGBRQ F X H IHGR
ODV SDUWHV $UWR GH OD /H\ 1r

&RPLVLEQSDUWIDNISURFHGLPLERWRAIMDVUHFODPR
FRQIRUBGBOIPLVPPDQHUXHO D QW H WIRUPR QR RHWH D (
WUEPEWGQFLOLODRVROHD RHNMD HFOOKRS5OD QWOHHRNBI U Y L
SYLWEOIOPRWH LHQWHIOM X G LFPMBGRAL RORIF/LYV L RQHHWL Y &
OMDSOLFDGHPOYRUPDVSURFHGLPLGIQONBGPLQLIFLWQ
SHUVRQDO $UWR GH OD /H\ 1r

—17(*5$&—*1 '( /$6 &20-6-21(6 5(*-21%$/(6 2 '(3$'

ID&RPLVLRRGBHVRQROHSDUWDPH@WWOH@® H J UDREEL\(]
PLHPEURYVY WLWXODUHYVY FRQ VXV UHVSHFWLYRYV V)

8Q 'HOHJDGBHILR@DESDUWD P HMHADRF X UD GOWD
OXQLFLSDOLGDGHYV

'RVUHS UHVHQGWD QDXHWR U L 8 B G HF/L SHDOHHRAMR V D P E
GH $OFDOGHV 5HJLRQDOHV R '"HSDUWDPHQWDO
'RVUH S UH VH QG\HD ROM Y L GRAJEHWVLOBFOL F L SHD@HHRSARROV
IHGHUDFLRQHV VLQGLFDOHV PEV UHSUHVHQWD
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$UR GHO/H 1r

./D DSOLFDFLpPQ GH OD SUHVHQWH /H\ \ VX 5HJODPH

.$GHFXDLDSOLIHI]DL\VX5HJL|1IQ'HSDUWDPI{I}MPFDQ)G}IH
LQVWUXPHQWRY JHQ«ULFRV GH OD &DUUHUD $GPL(

® (VWDEORRRUGLQBRIQDD®RPLVLRMHYLFLS BOIEDUUHU
$GPLQLVWAOQVEYSDODODLPSOHPHQWMERODWSBDDWHV
SURJUDPDWERUBHALQIRMWW HY DO XD F&RO®DW UHGED RV
SURFHVRV TXH VH GHVDUUROOHQ

® aRQRFMUUHVROMBAWSHODFOPY PSXJQDFLRQAWODYV
5HVROXFGREQHB\R VLFG 15 HO D FAHD@AR P LV L BGHNVR QDO+
'"HSDUWDPHGWDUHWEGRQLVWORYLNIDBOKMERGHVSLGR
VXVSHQVLREBOXDFLWQHEVODHPRFLRQHWHOHE F& I
SHUVRIQDWH U S REIXI)F L R Q BB ISROH D\GRRSW D TW DD H J X H 1
SHUMXLFLRVY RFDVLRQDGRV SRU HOODYV

§/OHYPOLVWDHER UJRDFBHWRQXHYRVUJRXHWRGUHDGR
SDUDVW D E OBEBWIGW BRQ Y R F D MRRADLWDIRIVF D QVOEKW Y R V
GHEH WEFQV X D O E RDQURKWPHHS R U WHY HR EW H @D R | L F LTQX A
VH HQFDUJD GH OD DGPLQLVWUDFLUQ GH SHUVRQD

@ LULIHWHFOWRBWR FHG L P ISHQWASI R F HE RAH O H FIF QRRV
FDVRBW QJURBSR RPRFGH®HUVREDBXQLFLEHRFHJILPQ
'HSDUWDPHQWR SDUD ORV FDUJRV GH GLUHFFLuQ

D(ODERUDU \ SXEOLFDU OD FRQYRFDWRULD SDUD OI

E'LFWDPLQPWRSRQPW ID YKSHUGRBXQLFLEHRSHFWDY
VHOHFFRAWD QMHOR\VR SW D Q WHWREW XY L HILLR®H MR U H
FDOLILFDFLRQHYV



@ &HUW LHISADRF H G L PG HAQUIDRY V | H UHH @ FIUBMDVWQ BBIP SOH D G
VHD WUDVODGDGR D RWUR PXQLFLSLR R LQVWLWXF

@ 5HDOLJBIVWLRRHVRPXQLFDHALUQ@IRUP D FLXUHID F L O LONDH ¢
FDQDOL]BHRIBUWBHPDQGDUBSURJUDBMHEDSDFLWDFL
IRUPDFGH®HUVRE®DOQ VW L WDXFLYIM X U VWRRAX R WDBQUX D O H
\ UHTXLVSWBR¥XDSOLFDFR(QRUPPERO W\ FIOW Q@ M
FDSDFLWDRUPQFIXEGHPDQKGGORRPLVIPFLRQERMUUHU
$GPLQLVWUDWLYD OXQLFLSDO

.(ODERXJ@_L(DIRU\PH'HPHV\XVXJ(DR)QXGHDDHVWSDQK]D&RPLVLM(
I1DFLRQDO GH &DUUHUD $GPLQLVWUDWLYD OXQLFLS

@ 2RQRFAWBI VR GIQHIWF X GWRH S R V LGHOUIWP S X J Q D F VAREHOND
VHOHFG HfA UV RO DO X DF WRIPN ODXGWRIH Q V IGRHPRFLRQ
GHVSLGRARQWRMD OTXLHHWR O XFXPQ GRIDOHJISHUMXLF
RFDVLRQDGRV SRU HOODYV

‘)RUPXO\DSURSRQBHRUD_W‘L@R/UPDJ\/REUCHDDGPLQLVWUDF
GHVDUUBOBORWHFXUWRKWDQRFH ORWXQLFLSGRW X
'"HSDUWDPHQWR

.(ODERIHJ‘D\NXCGBLI—RMUFDL(BI-RWULEXXVI—BHIRJ‘PLWBQ_QLRO_WL
vVDODULDO GH ORV PXQLFLSLRY GH VX GHSDUWDPH

'/DV GHPEV TXH OH RWRUJXHQ ODV OH\HV

9 17(*5%&= 1" (/$6820-621(60 81-8&3%/(6

/ D &RP IMpQ P XQIESDOGH &DUHWD $GP [OMADMYD 0 XQESDO HWILE LOWAILDGR
SRUWHV P LHP ELRV WX@UHY FRQ VXV LHVSHAIYRY VXSGIOMY $UR ~ GH @ / H\

(GEDTH\D TXHQO® SUMCH

8 Q5HSUNVHQEQWM GHOAQEFDR FRQP D RUQYP HR GHDIMDGRV R GH BV \HYIGRHV
SYEGRVHBRRVHQDVDP EGD

(O HBUDGR D TXHDAUHGW @ 3URFXWDGXUD SDIDOVO XQHSDEEDGHV
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SUR GHOD/H

@ / DDSTDAUQ GH @ 3UHVHQM/ H \ VX 5HIGP HOWR

@ $SR DU® DGHFXDARQ\ DSTFDANQ HQ WX P XQIASDIGDG GH Y P DOXDBN
H LOMXP HORV JHQ<UFRV GH @ &DUHD $GP LOMADWYD 0 XQFSDO MQ
GHWIP HQWR GH @V DWEXARQHV TXH HQ HWD P DWUD R FRP SHWQAD O
DVWJQD @/ H D @V DXVRUGDGHV P XQIELSDBNV

. / ®IYDU HOOAMGR GH FDUIRV YDFDOWAV \ R QXHYRV FDUIRV TXH VRQ RHDGRV
SDWD HWREGIFHU @V EDVWHV GH @ FRQYRFDVRUD RSRUXQD / RV FDURV
YOFDQWMV \  QXHYRV GHEHEQ DRMXDA DUH FRQRWP H WHSRUM TXH WH

REWAQI D GH @ RILALQD TXH VH HQFDUI D GH @ DGP LOMADFLLQ GH SHU/RQDO

. "IN HWRXWBU &RV SLRFHGIP LHQWRY SDWD &V SWIRFHVRV GH VHBIFALQ HQ
@&V FDVRV GH [QIWHVR R SLIRP RHpQ GHOSHU/RQDOGH @ P XQIASDAGDG SDUD
&V FDURV GH DX[ lIDWIHV RSHWIDWYRV\ GH EDWH TXH LOFX\ H

D (@ERWU\ SXEQDU @ FRQYRFDVRUD SDWD @ VHBFAPQ D ®V FDURV
YDFDQWAV

E ' IFVP IODU\ SIRSROQHUDOUW DOR VXSHURUGHOP XQIHSIR LHVSHAWYR @
VHBIFHPQ GHORSVWMOW R GH &RV RSVBOWAV TXH REVXYIHLIRQ @V P HWRUWHV
FD@ LFDAROQHV

§ 2HUNIFDU HOSWRAHGIP IHQWR GH WDQVIHLHQADY LOWALRDY GH P RYIP LHQWR
OWMWDOD XQ SXHWR FRQ LIXDOQLYHOGH UHVSRQVDELIGDG GHOAR GH @

LOWIMHLQ

@ 5+DTY DU JHWMRQHV GH FRP XQIFDAPQ H LQIRWP DAQ TXH IDAOMQ @
FDQD@ DApQ GH RIHUM \ GHP DQGD SDWD SWRIWDP DV GH FDSDFMBAWQ \
IRWPP DAPQ GHOSHURQDOGH @ LOWIXANQ DFHUD GH FXURV \  FXRVV
DOXDBN \ LHTXIMVRV SDUD VX DSTDANQ FRQIRWP H @V SROAFDV\ SOQHV

GH FDSDAMDAUQ \ IRWP DANQ TXH HP DOHQ GH @ &RP IMuQ 1 DARQDOGH
&DUHWD $ GP LOMADWYD 0 XQIFLSDO



§ ( DERWDUXQIQIRWP HVHP VDO, XQR DQXDOGH @ JHWIQ SDUD M &RP IMpQ
1 DFLIRQDOGH &DUHLD $GP LOMADWYD 0 XQLALSDO

0 &RRFHU\ UIHVROHUHQ LHRXUR GH LHSRVIFLQ GH @V [P SXJ QDFIRQHV VREWH
® WHOFAPQ GHO SHURQDO HYDODARQHY WDVDGRV  VXVSHOMRQHV
GHP RARQHV GHVSIGRV \ FRQAD FXDOXIHU UHVROFLQ FXDQGR VH DB XH
SHUXLFLIRV RFDVIRQDGRY SRUH@MV

./ENGHP£VTXHWM%RUXHQ®NGMHV

9— (/ (&&= 1 (/ 35(6 (17( $ <6(&5(7$52 $ " (

/$6820 621 (6" ( &$55(5%

SUMMGHOM D\ VHHIUR D &5&$0 & &$0 \ &0 &$0

$P ERV VMLEQ HBIPRV DQXD® HQM HQ HOVHOR GH @ &RP IMpQ SHWR
SRGLEQ FROWQXDU HQ HOFDUIR SRU UHHBFAQ R P LHOWDV QR VH UHDIFHQ
@V FDP EIRV UHVSHAWRV ' HALWR 1R $UR  WHRWPDV \
DGLEIRQHV DOGHFUHWR 1 R UHI @P HQWR GH @ B

48+ 580
4 XpWKP &5&%$0 & &$0

(OTXUWKP SDWD @ LOMIWDANQ VHIE GH P HP ELRV D H FHSANQ GH @
VHMQ SDID @ HBFAPQ GHO3UHMGHQWM \ 6HRUAVDUR TXH VHLE GH @
VRVIDXIGDG GH P HP ELRV

/ DV UHVROXAIRQHV \  GHAMRQHV VH VRP DLEQ FRQ HOYRVR GH @ P D\ RUD GH
VXVP IHP ELRV HQ FDVR GH HP SDW HOB UHMGHQOWM D WIQGLE GRE®! YRR

AXPKP &0 &$0

(OTXPHUXPH.QWHJIJUBELR QL P HUWRI Y R F DWHRUEHW R V& BNOX V
PLHPEURV VLQRH[LVWLHOTMpUXFHFLWDUXQDVHJIXQGI
FRQYRFDWRWRIXpUXBHLQWHJUD/FHWEDP D\RU ®HV XV
PLHPEURV
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(VHOSURFHVR P HAIDQWM HORXDODV RUDQY DARGHY H IQAMARQHY TXH IQMILDQ OV
FRP IMRQHV SUAVHQEQ BV MIXIHQMV GRAXP HQRY

5 HSUHVHQVIDAUQ GH @ 3LRFXIDGXUD SDLD V0 XQIHSDAGDGHY

e 3D MESES0 2 & &$0 \ &0 &$0 UHVRGANQ DGP IQMADIYD QRP ELDQGR
SURSIHMEUR D \ VIXSGIQM

5 HSUHVHOVIDALQ CGH$ XVRUGDGHV0 XQIHSD®NV

e 30D &5&$0 R & &$0 HODAR CGH DVOP EGD GH DBDCGHY WHIIRQDBV R

GHSDURP HOEBN GRQGH HIMQ D GRV P IHP ELRV SUIRSIHMURVDY FRQ WXV
UHVSHARRVVXSGRMV

o SHWIHANQGHEROMHR 6XSUHP R ( BRRUIDO

5 HSUHVHQVDFLQ GH 6HUYLGRUHV 3VEQFRVR 61QGIFDVR

e 3DDD&5&$0 R& &$0 FHWMEDANQ GH @ IHGHDALQ GH O HBFALQ GH GRV
GHBUDGRVDV SURSIHMIURY DV FRQVXVUVSHRYRV X SBIQMY

e 30D @ &0 &$0 FHWMIFDAPQ GHODAD GH HBFAPQ GH GRV GHBUDGRVDV
SIRSMBURVDY  FRQ XV UASHAMRY \XSEOMY GHO MQAFEDR P £V
UHSUMVHQEMYR R DRB GH DVDP EGD GH 6HYGRUHV 3YETRV0 XQHASDBN GRQGH
QRH MMVIQAFDR

&«CX @D GH LGHQWGDG AXGDGDQD YLIHQW GHFDGD P HP ELR DRUHGMVIGR
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/ D FRQYRFDVRUD SDWD MUWP HQDFQ \ VRP D GH SRWMuQ GH @®V
P HP ELRVGH &5&%$0 R&' &$0 VHE WHD@ DGD SRUD &1 &$0 D WDY«V GHO
VHRHBUR GH@ P WP DRDWDY«VGH®@' * &$0

/D FRQYRFDWRUD SDWD MUWDP HMWFApQ \ WP D GH SRWMpQ GH @V
P IHP ELRVGH &0 &$0 VHLE UHD@ DGD SRUM &5&$0 R &' &$0 D WDY«V GHO
VHRUHUR GH® P IMP DRDWDY«VGH D' * &$0

~  -85$0(17$&=1 < 720% '( 326(6=1 '( 0H0%26 ' (
&20621(6" ( &55(5%

/DV &RP IMRQHV 5HIIRQDBN R ' HSDUBP HQBON VH MUWDP HOWEQ GH
FRQIRWP IGDG FRQ HOS®Q HDERWGR \ DSWREDGR SRU® &1&$0 @ TXH
DVWJQDE D GRV P IHP ELRV GH @ P VP D SDUD MUDP HQBUD @V P IHP ELRV
GH @V FRP IMRQHV &5&$0 R & &$0 TXIHOHV TXHGDEQ HQ SRVHMLQ GH
VXV FDURV

/ RV P IHP ELRV MUDP HQWBGRV SHWP DQHFHLEQ HQ HOFDUIR HOWHP SR TXH
GXWH HOSHURGR GH JREIHUOR GH @ IQWIXARQ R HSUHVHOWALQ VIQGIFDO
SRU @ TXH IXHIRQ HBIFRV R QRP EWDGRV GH DFXHWGR D @ FHUMLEDFLQ
UHVSHPAYD

/ DV &RP IMRQHV 0 XQIHSD®V \ D FRQIRWP DGDV VHLEQ MIUDP HQWGDV SRU DO
P HORVGRVP IHP ELIRVGH @ &5&%$0 R &' &$0 \ TXHGDIEQ HQ SRVHMuQ GH
VXV FDUI RV

/ RV P IHP EWRV GH @V &RP IMRQHV 0 XQIHSD® SHWP DQHFHLEQ HQ HOFDUIR
SRUHCP WP R SHURGR TXH VH GHVFUEH SDUWD @V FRP IMRQHV 5HILIRQDGNV\ R

" HSDUMP HOWGN
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C&RQYRHARR QM XRRWBRY HF UHW DORRALB PEURND BRP LV LDLQ
VHVLRQHV RUGLQDULDV R H{WUDRUGLQDULDYV

E'HILQWMDJIHQGEDDWHVLRRWWLQD LWV DR U GLDDVERER
VHFUHWDULR GH OD FRPLVLEQ

G3UHVLGLU \ PRGHUDU ORV GHEDWHY HQ HO VHQR G
E$SSHUWXUD GLULJH \ FLHUUD ODV VHVLRQHV GH WL

6 6ROLASRIEBHDH UV REHDOGHOHJIDFWRQUHY W R&AMD S BIMDO
FXPSOLPHQWR GH VXV IXQFLRQHV \ DWULEXFLRQHYV

0 (QFRQM XRR/BRY HF UH WD RIED V X V F U LERMQ | R U PPHIQ V XD O |
WULPHVWR@OMHVREUB®XPSOLPIGH WK QFLRDXMEHEHUE
HQYLDOFRP LV IQIFLRODOUHEFXPSOLPLEKOMRKQFLRQH
DWULEXFHRERY LV UKHY SH FSMLINBLLDH V H Q W DSLUURE DG Hy
OD FRPLVLUQ UHJLRQDO GHSDUWDPHQWDO R PXQ!

© &HUW LHIGRDRIF H G L PG HQW\DRY V | H UHH @/ FHIUBEMCD/Q BRI P SOH D G
VHD WUDVODGDGR H[WHUQDPHQWH D RWUR PXQLFL

G/DV GHPEV TXH OD OH\ OH RWRUJXH

-~ )81&-21(6 '(/ 6(&5(7$5-2 $ '( &20-6-21(6

G $SVLVDV\EUHV L GGIDWRPLVHQBODERUBFRPQHQEHQH O
GHVDUUROOR GH ODV VHVLRQHV GH OD FRPLVLpQ

€ &RQYRARWRPE GH®UHV L GG DB P L V LIN@RR/L H P E URND D
PLVPDSDUDDWHVLR @RH\GLQDULHIWUDRUGLQHQIYDDD
FRQYRFDIDARUDBHSOHUVR@HEDS R\R UHD O EROQY R F D S/RW
FXDOTXLHU RWUR PHGLR

G OHULIIHFADXYRUXPPRGHUDWG HE D VGHYDYHVLRRUELWL DV
HIWUDRUGLQDULDYV

G &HUWLIQPDQWHJUDFHTRUUXBHODWHVLR@HNGLQDUL
H[WUDRUGLQDULDYV
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/HYD QW QR LEGRD FW DWRVF X HU &MR\P D GIRYR. Q W H G BARD
FRPLVLKHPLWHWWLILFDBFRRQHYERY R O X FE&IROPWM VLR Q
RUGLQDULD R H{WUDRUGLQDULD \ QRWLILFDUORV

&HUWLILFD OD DFUHGLWDFLpQ GH VXSOHQWHV GH

&HUWLOFBQIRUPDRILQWHJUGHODIRPLYVLROQHM FLSD
DSOLFD VROR SDUDV ODV FRPLVLRQHV UHJLRQDO

7UDPLWDU \ GDU VHIXLPLHQWR D ODV UHVROXFLR
&EXVWRGLDU HO OLEUR GH DFWDV \ DFXHUGRV GH (
(ODERUDU PHPRULD DQXDO GH OR DFWXDGR SRU O

/OHYDRW XD O IOIR CRBRIYANDSHVROXFBLRIQHYWHRWDG V!
GH UHFXUVRV LQWHUSXHVWRV \ HISHGLHQWHYV

*DUDQWXHODWHVROXFIDRRQHVXOWD BB QAE WDARWH F X UV \
UHSRVLFLERO D BHVEHFW L YHD\WPMIKQQ/MHD GRYO RMQWHJUD
GH OD FRPLVLpPQ TXpUXP

&HUWLOF®UOLIJHEGBHDGEDQFDGRQRGHORM[SHGLH @WH
DFXHUGR D ORV SURFHVRV \ VROLFLWXGHV TXH VH

$VLVIVQRRLHPEURNO BFRPLVLIRE RNV S H FWHR®D VDLIWXRA
IXQFLRQHV FRQWHQLGRYV GH WUDEDMR

6HUYLU GH HQODFH HQWUH OD &1&%0 \ OD &'&%0 &

2UJDQEPODVWRERODWORIBHGLHRMY RSURFHNVRHM | HF VDD
FRPLVLPMQ UHVSHFWLYD

SHFLERERPXQLFDBDWUEPIDNORBVXQWRQH U DUWHOWD WOLY
TXHKDFHU GH OD FRPLVLMQ

@ /DV GHPEV TXH OD /H\ OH RWRUJXH
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FDP JRE QL
&DUUHUD $GPLQLVWUDWLYD OXQLFLSDO

YDUIR YOVIDKRMD 1 RUM GH RV 6HP £/ RURV GH
,1985 DO 1RUWH ODQDJXD 1LFDUDJXD



