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'RPLQJR GH MXQL®RHSUHDOGR GH $UDJ3(

(O SDODFLR GH /DUULQDJD GIR =DUEDIRR
SDUD SRQHU HQ YDORU HO LH
O SDVDGR GH MXQLR HO 3DOD

FLR GH /DUULQDJD GH =DUDJR

]D DFRJL3 OD JDOD U/D PDJLD GH

OD HPSUHVD IDPLOLDUU FRQ OD .
TXH(5%/'2 '( $5%*“1 \ _~ —
YXQGDFL®*Q ,EHUFDMD EXVFDQ UHFR'_‘
QRFHU HO YDORU GH HV WD\ ERP
SDUD OD &RPXQLGDG__&4#V
XQD FLWD SHQVDGD N
SDUD GLYHUWLUVH
DV- DILUP3 OLNHO ,W X
GH HVWH GLDULR mQ
MRU TXH OD PDJLD SD
HVIXHU]R TXH WRGR Vi
]JDQ FLHQWRV \ FLHQV
VDV HQ (VSD+D \ FRQW
HQ $UDJ3Q{ )XH DV-
PHQ]® HO DFWR MXQW
PDJR -XDQ &DSLOOD
WUXFR MXQWR D ORV D
QHV VXPDURQ Q°PHURY¥
HQ VX WHO®IRQR KDV
GHQWHPHQWH FRQ O
GHO G-D
&RPR DQILWULRQD
GHOD VXEGLUHFWRU
,EHUFDMD DQLP3 D
WHQWHY D YLVLWDU
REUDV GH SLQWRUHV[
JOHVHV HQ OD (VSD= Bl
TXH DEFWXDOPHQWH DI
FLR GH /DUULQDJD \ D
HPSUHVD IDPLOLDU HJ¥
VROR SRU VX IRUPD NpeW:
WDPEL©®Q SRU VX IRU| “;&‘f
GHU OD HPSUHVD{ 'H !
YDORUHV FRPR OD HVM
VL3Q D ODUJR SOD]R LA
UULWRULDO \ OD UH

D HD\F RQ D3 J BIODS DAIDPWU L X G5 H @AX H
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,EHUFDMD HVW;| DOLQHDGD FRQ HVWRYV
YDORUHV 1XHVWUD KLVWRULD HVW;j YLQ
FXODGD DO WHUULWRSULRIAGRQELBODRE VH SUHVW? FR
FR HQ ODV SHUVRQDWR$SYRORQMMYDR \ FRQIL3-SOHQD
PRV KDFLHQGR D+tRNH@WH R KDO OOHQDQGR XQ YDV,R GH
UHPRV ORV  VLJXLHOWXD{\ DHURLOQGROR-SRVWHULRU
)LHO UHIOHMR GH T»®H OWWH/ REDHK@X FDEH]}D DQWH OD
HQFXHQWUR SDUD FHRUSWHY DWGRHGRNVFXEULU TXH. HVWDED
ORV DVLVWHQWHYV O HNRRSMDMHWRIP MW ARYDF-R
SDV OOHQDV GH FHUYHBPDDFEMED DWLVWLHURQ SHUVRQDOLGD
EULQGDURQ WUDV ODGISD FRPRDYD®HR PQ GH <DU]D SUH
ULTXH 7RUJHW GLUHRWRY GWBELRERXERLVHR /o
QLFDFL®*Q 55,, \ (6* GHX®MWHHUYGLUHFWRU JF = """ ~ 7 &7
FHUD m%ULQGDPRV &LBNV GKH+@RY2 5REHU
YROYDPRV D HQFRQWWDUHRWRR ®HRDUFD
PiV \ SDUD TXH HVWH H@®QWHRD \S&HRO VD 5X 1D\
YHFKRVR SDUD WRGDGOQOW MHRSHUNQDBY GH O
IDPLOLDUHV{ FRPSDUWWIRYLQFLDO GH +XHVI
7UDV VX LQWHUYHQRMWQD & BSHUVYRDQDV YLQ
FRQWLQX?®* VRUSUHQGKBP®BRBWHDRVHQWUDPDGR HPSUH
DVLVWHQWHY FRQ XQWDWX PR ®W PDRQDV
EDVDGR HQ YDULDV WDXWIHQWDH OBQMRDYDGD VH SXGR FR
TXH VH SRG-DQ OHHU GRFHUHOW BX QVBR GH °
ORUHV TXH PXFKR WLSHWIHQFHDWHGH YDUL
FRQ OD HPSUHVD IDPLDRDOLBYBVSGHVWDFD
PHUR HV OD FRQILDQIPXJKEDHY IEKQUPHQ )XI
GDPHQWDO QR VROR I IQQWHIOGHQWROQRVD )\
VLQR WDPEL©®Q HQ OMmODXH UGSML\GDUHFWRU
YXHVWURYV FOLHQW H\J EQPN WAK DWDADAURY VKEUHR ULV Y AW

D+tRV TXH OOHYDQ FR@IDMDGR ERVWRIQWDMDY GH OD HPSUHVD

VRWURV{ DQRW?3: HO IDPL®OLOMUPURHQWUDY TXH -HV°V 9L
0X+R] GLUHFWRU FRPHUFHY O&GHGH +HQQHR \ &DU

PHQ S8UEDQR GLUHFVODEDHWERQFBUVDFLRQHV H
GHI4XHUTXV KLFLHURQDORHSDRSMRGR OR TXH KD\
VREUH GLJLWDOL]DFL3R P{V DOOj GH OD FXHQWD C
WDGRV GHVGH HO DSHOOLGHF
(Q ODV HPSWHDADYD UHSUHVHQWDQWH GF
IDPLOLDUHY. JUDQ SDNWWH GH WHIRKWRY LQWHUQD
OH]D"V FDSDFLGDG GHDSHIRPCHFK@FRMUD UHLYLQGLF
QR UHVLGH °QLFDPHQWB XQTERWRHWKOHPRY FRSDL
WDGRV ILQDQFLHURYV WIRDN GilV \@ BXFIWXUDEHYV W LW >
RUJDQL]DWLYDV YLVLEGABHQLWWBEDRI®GRRY HQ HV
XQ:FRQMXQWR GH IDEWRUHME ®OHQBSR\DQGR D OD\
HYLGHQWHV TXH LQIOXDHQDGBEGHMMHUWDUVH D ORV !
GHFLVYLYD HO VX O[LWRBURWEHODRAEGRBWRGR DTXHOO
YDORUHV FRPR HO FRWRURPIXWHRI|RI@®HYV KD FRVWD
HVIXHUJR/OD IDPLOLDWURDUFRRVKBQQ@BRODYV D FUH
$ HOORY OHV GHGLF? -%XQ @BBISRODBISXVR HO EUF
YHUVRV MXHJRV GH PRILP DKOF LYHIDERGD FRQ XQ MX
PDODEDULVPRV FRQ XDX¥DBRGRI SBIUWLFLSDU WRG
YH]D *PEDU R LQFOXVROERRYLUMUDNQ HO TXH OLNH
GR D OLNHO ,WXUEH HRJSDBWNFLGDIWMRGBRY VX SUH)
GRU SRUIXQ G-D OHV LQYLW: D VDOLU DO H[W}
6LIXLHQGRARWAFAWO®DFLR GRQGH OHV HVSHUDE
JDOD’ 3LODCUY «OYDUHIQ-GLLAR] FWFRWHO G H
+RZGHQ ,EHULD HQ $UDYAWQD FRWD TXH \D VH KD FF
SDU3 OD PDJLD FRQ ODBRHHPG WHR/®R X)) UHIHUHQWH
PLOLDUHV UHVDOWD®XERLGOH HR@PW: FRQ HO SDV
EDV mOR LPSRUWDQWH ®%DG I$F S HR60RRZGHQ \
TXH QR VH YH ODV SUBBFXS®WPRQEM FRQ OD FROL
ORV PRPHQWRYV GLI-FUDAV:QOOM BHFEDFL3Q %DVL(
VLRQHV FRPSOLFDGDVWDOWR/ \L)XWBDFL?Q ,EHUFDMLC



+HUDOGR GH GRPUEQR

GH MXQLR GH

D 'LUHFWRUD GH %DQW —

SUHVDV GH ,EHUFDPMD 7HUH

KDEOD HQ HVWD HQ
WUHYLVWD GH ORV GHVDI-RV TXH

HQIUHQWDQ ODV HPSUHVDV \ GHO

DFRPSD+DPLHQWR TXH SUHVWD HO

EDQFR TXH HVWH D+R FHOHEUD
D+tRV GH WUD\HFWRULD DO ODGR GHO WH

JHUQ{QGH]

MLGR HPSUHVDULDO

/ID LQFHUWLGXPEUH \ HO FRQYXOVR
HVFHQDULR JHRSRO-WLFR VLJXHQ
PDUFDQGR OD DFWLYLGDG HFRQ3PL
FD <&*PR FRQGLFLRQD HVWD VL
WXDFL3*Q HO G-D D G-D GH ODV HPSUH

vDV"
(IHFWLYDPHQWH OD LQFHU
JHRSRO-WLFD VH KD FRQYH

XQ IDFWRU HVWUXFWXUDO \ GH JHVWL3Q .
SDUD WRGDVY ODV HPSUHVDV FRQOOH
YDQGR LPSDFWRYV PX\ GLUHEWRYV HQ
HO G-D D G-D PjV DOOj GHO SODQR PD
HO ULHVJR JHR
SRO-WLFR HV GHVHQFDGHQDQWH Gj.,,UHF

FURHFRQ3PLFR $V-

WR GH WHQVLRQHV FRPHUF
EOHPDV HQ ODV FDGHQDV
QLVWURV LQFUHPHQWR G
HQHUJOWLFRV \ GH PDWHU
H LQFOXVR SXHGH SURYRF
FUHPHQWR GHO ULHVJR FL
7RGR HOOR LPSDFWD GLU
HQ OD WRPD GH GE¥LVLRQ
VLQHVV DWHMNWXBQGR PD\R
DJLOLGDG XQD JHVWL3Q P
FDGD GH ORV ULHVJRV \| X
FDFL®*Q ILQDQFLHUD FDSD]
OLEUDU SUXGHQFLD \ FUH

LGXPEUH
WLGR HQ

OHV & ‘UR

VRILVWL
SODQLIL
HTXL

LHQWR

(VWD VLWXDFL®*Q QR HV QXHYD OOHYD
PRV \D XQRV D+RV KDEODQGR GH

LQFHUWLGXPEUH

HPSUHVDV HVW;iQ UHDFFLRQDQGR
FRQ OD VXILFLHQWH UDSLGH] D HVWRYV

g{3@1-1'(: )2578MUHFWRUD GH %DQFER GH VDEHU DGDSWDUQRYV

FDPELRV"
<R FUHR TXH ODV FRP
+RODV HVW;Q PRVWU

Lfole

HvVDV GH  ,EHUFDMD

SDFLGDG GH DGDSWDFL3Q \ GH UHVL

OLHQFLD DGPLUDEOH

Ly AT

LI B4 N S Iy B V)

GLUHFWLYRV KDQ GHVDUUROODGR XQD

D ODUJR SOD]JR HVWDPRV G
TXH QR WRPDPRV GHFLVLRQF
VDQGR °QLFDPHQWH HQ HO |
GR LQPHGLDWR VLQR HQ FR
UHODFLRQHV V3OLGDV \ GXLU
(Q EDQFD GH HPSUHVDV HVW
SHFLDOPHQWH UHOHYDQWH
QXHVWURV FOLHQWHYV QHFHYV
FLR ILQDQFLHUR HQ HO TXH |
OR ODUJR GHO WLHPSR DOJ
HQWLHQGD VX QHJRFLR \ HVV
ORV PRPHQWRYV EXHQRV SHLU
ELOQ FXDQGR HO FRQWH[WR
SOLFD

OHQFLRQD HO DQLYHUVDUL
VH FHOHEUD HVWH D%R +&3F
PDQWLHQHQ YLYRV HVRV YDC
XQ HQWRUQR HPSUHVDULDO V

«& DHUH VX HHOR M) GH] H[SOLFD ORVDEHW0-R¥RPS DEDPHROWHRVTXH SUHVBIDDIAVED Q FR

D+tRV VRQ PXFKRV DRV \
JDU KDVWD DTX- KD VLGR HO

©OSRFD VLQ SHUGHU GH YLVW
VRPRV \ FXiO HV QXHVWUD I
HQ OD VRFLHGDG /RV YDOR
QRV JX-DQ FRQVWLWX\HQ Q
$'1\ SRU HOOR VRQ OD EDVH

PD\RU FXOWXUD GH DQEWLFLSDFRQ \ EOH V H OD TXH LQ UL |
DGDSWDFL®*Q +DQ DSUHQGLGR U DWULE RV TXH YDQ S
IOH[LEOHV D VHU FDSMFHV GH DF QRV H XFLRQDU D O

FLRQDU \ FDPELDU HO UXPER VL HV
QHFHVDULR \ WHQHU XQ SODQWHD

PLHQWR HVWUDW®JLFR D OD KRUD Gb b
WRPDU FXDOTXLHU GHFLVL3Q 3DUH

FH FROWUDGLFWRULR SHUR

OD LQFHUWLGXPEUH VH HVW; UHDF
FLRQDQGR FRQ FDOPD \ SODQLILFD

FL3Q

IUHQWH D

b b

1R REVWDQWH OD YHORFLGDG GH UHV
SXHVWD QR HV OD PLVPD HQ WRGDYV

WLHPSR RWRUJ.QGRQRV XQ|

WLGDG UHFRQRFLEQH TXH VE
HDOR ODUJR G WLHPSR
XH HQ XQ HQWRURJ WDQ YF

PR HO DFWXDO HVWRYV YDO

SUHFLVDPHQWH QXH UD PD
T

I1RV PXHYHQ ODV VDV
QR SDUDQ GH PRYHUVH{ <(V
OHPD OD KRMD GH UXWD GH

ODV RUJDQL]DFLRQHV \ PjV TXH SDUD VHJXLU DFRPSD+DQGR
SUHJXQWDUQRYV VL GIDWQ HRSTRGMWVWR OFHQREDBH VHVL3Q GH BORXYWRD FRGBRU XQ ARSHHOWDGHQ HO IXWXUR"
UHDFFLRQDQ GH IRUPPDHQRIN FDHDQHU D E O H VH VIWHR) W B VDKIDFF H | X H URMHUVF DA W N FRORF L P LEHLQQV G SR IXQJXQD 8QD HPS
PHQWH U{SLGD TXL]{\6BF\ERY-BPRWUQRY TXLHU FRQWUDWLHPS®R GHO FOLHQWH DGHUHIDR B BWDUGN PRYHUVH H
SUHJXQWDUQRYV SRU WHRWH @ GNWH FRQWMKPKRW®K HYRYV YDO BRIV EBH\CAEDG VRFLIMP SYRFDFLX® GQRYD TXH
UUROODQGR ODV FDSDHQWEGBD\WQHPBUHYVDRH (D WDPEHLGHVOD |RUWBUXH FLRBD E D QXHYRV PHUFDGRV TXH VH
VDULDV SDUD DQWLFSBDHVWFHQ SREOWDD FR M B UH®KY PEHYHAQ M D *&3PR VH WUDGXFHQ HYHRYWD GRDBGR KDFH IDOWD
DQWLFLSDFL®*Q VH KDWBRDPNUWRPGRIWOQWLY OV FUKOWRUWE VLQ VHQY KQ 5 HP BUG-D GHOQDHPIRMLRHVHHO TXH QRV LQV
XQD YHQWDMD FRPSHOHMWVYGHN Q@ APU-D FRPRDFPADY.DWHEQ VH Q WIXERPH\OWUDFMOR ON{H QGGH Q FODWDPHFQWH SRUTXH Q
SRUWDQWH FRPR OD HWVFHHQIFS® GRHOARP SD,EHWFEDMD FRPSDUWLPR\RBPDXNVKRVWIUHD WO JLFBN GEDERUD MBWDU D OD DC
LQQRYDFL:2Q <R GHVWDFDU-D VX $MXNPYDUHRUHV \ IRUP D VHGHQIODIRHWP D7R X\ GLUMPEDFEXD @BRU HVR QRV HV
*&*PR KDQ ORJUDGR GDIMGRBSUX FXOWXUD ®H® RIW XX FRO XD FRGBFGGHO FXBl FRPRV XREMIFRBMHULFLSDUQRV D VX
VDV HVSD+RODV HVWBRPSURPILYRGDIEUUDLIRHUSRQNVDELWRGDG \ FFHRIFDUWRPLYRLHUR GHHRIGD EXN QGXHRIUHFHUOHV VI
IUHQWH D OD LQFHUWWGRKPEXH'HVSRQVDELCLRID G & RWFH D O LWRU L RW BRQ DXL SRV \FR QR AKG OH\SSHRWPLWDQ VHJIXLU
(VWD FDSDFLGDG GH YHVEX3 DWIDDDQR/ISOD]R DL SRRG ORW SULQ AL PPW RXADKIDHD OLGDGRGH OREUMHP BARGR HQ VHU |
OD LQFHUWLGXPEUH KWR GRMVR VAR X QIR J UH B IHIGRH U B R QMORVL G I/® \G KB QR QD ORW W UIRBDDBPRVR VO FRQILDQ]D -
HVWUXFWXUD V3OLGDVHQHRVKIDYGRD 13UP XDHRYHWHHFWVGED T X H IHYTXH HDW R G-HHV \ W D P EDLRRP ¥ ¥DDYBLVROR KR\ VLQ
FRQILJXUDQGR D OR SDOUDIRDEH WIRMNMQWH D8 BUIAFRNIWLG XP UDFLRQHV (VR QRV SHD®WMHPXFRRY D+RV 4XH Ol
D+RV OH UHILHUR D TERWHHSYRW QXM WDV HPSUWWDW GHRQWLGDG VH S\IHDGHNORH HEH XY GD G UBIR DARTR HRIARRQ1-DQ HQ QR
FDSLWDOL]DGDV WLHQMMV/QQRHYRMRHRIDQ ORYD QHVROGH GRM B D M B UDIHWD 6§ DRHEQX F W R VVILLIPMQBFEWURDY VLJIDQ JHQ
GHXGDPLHQWR \ P{V GRUXNRHLYR TXH EXVFRQVSWLDQRL $B@ D FLRQHYRGHHNBQAGRU VX ¥ PSSURYRPAWRVYD®HGHMDQGR K X
KDQ DELHUWR D QXH YR\ WHUFDRWMJIJHU HO]D HUM®RI TR HS®B]R FEQHFXRVMQVRR \ HV W DWXSUMNBIQMWHRUHERY HV OR TX
VH KDQ GLJLWDOL]DG R UDH) KPIQWSHURHHI H Q H F DR HFQWHH J HDEIR P SD + | QBR GHIV LHQ RAGRHV T X HY PIDIU FIRY RW URYV \ VHJIXLU| P
VLRQDOL]DGR \ PHMR WDGR X FREHXQD PH]EOP GBIVSWWDSDV GH WX BR HE&X P QIS@RWKD E O DPRYRVHRW. VYRV D:+RV



'RPLQJR GH MXQL®RHSUHDOGR GH $UDJ3(

)XHU
QWHV VX SXQWR G

OR ODUJR GH OD JDOD U/D
GH OD HPSUHVD |
ULDV FRPSD%-DV D
FRPSDUWLHURQ FR
WHQWHV VX SXQWR G
YHUVRV DVSHFWRV %E
U/D HPSUHVD IDPLOLD
VD SDUD FUHFHU"U &
JHUHQWH GH 'UROLP
DUDJRQHVD HVSHFLD(
EXFL3Q PDTXLQDULD
GH KLJLHQH SURIHVL
PHURVRV VHFWRUHYV
D (QULTXH 9LOODYHU
QHUDO GH OHJDEORN
EULFDQWH GH WDTXL
UD YHVWXDULRV \ ]R(Q
6DPXHO /DPROD VRI
WUR GH &DOLGDG \ (
.30* HQ (VSD+D VH H
FRQGXFLU HVWD FKD
V3 HQ SULPHU OXJD
FXiO HV D RMRV GH ) § AVARWSCNT
YHUGH OD YHQWDMD\ERPSHW VEEE
DSRUWD XQD HPSUHVD IDPLOLDU IUHQ —
WH D RWUR WLSR GH RUJDQL]DIf*'LRQHV

PiV TXH FODUR m/D |
UD GH UHVROYHU FR
PDV R LQFLGHQFLDV |

SRU OD FHUFDQ-D TXH
HOORV FRQ QXHVWUR.LH

WHYV JHUHQWH Y H'WRO LEVDH F WRULIXQHUD@W BE ORIDEORI
H YUMBRQGD HO(PBOUHRRDGH PIDOPEHAD'{D\XGD R ¢

b |

QXHVWURV IDEULFDQWPERYS SREHQPWBV FRLQFLGLHURR WQPI'D(IG;HDIGl-H)EJlL‘@U_FG(]))fGVI-I-Q\/O(QR:GD{O(BIIVVGIFE)HLMIWLDHNH@!SIHHJVIKDV

TXH VDOWDUVH HO SURWRFROR FRJHU HO
WHO®IRQR \ DFWXDU SRUTXH FXDQGR
KD\ TXH VHU UHVROXWLHR SRR GRIYPLOHV X3 SRCCii Uiiwn
OH{ LQGLFS3 WHQLHQGR HQ FXHQW™ —/ 7" /i~y
$ HVD DIJLOLGDG HQ QR S\RR BB GHR BSD +-DV
FLVLRQHV HO GLUHFWRREL®QHUDASIG HO P
OHJDEORN D+DGL3 TXHNORGR M GQFRHVH JHVW
UHQFLD D HVWH WLSR GHMOHRBQBRDW VRO QG F
VXV YDORUHV HQW U HJIRRVHUQRGHRMDFOV H
OD LPSOLFDFL3Q m(Q\XQPPBRSRHEBEFLVLRQI
IDPLOLDU WRPDPRV G DRV KRQFHRQ®HOHYD VHQWLUVH PijV UHV
VDQGR HQ ORV SU3[LPRIVOGDGR{ H[SOLF® 9LOODYHUGH
D+RV (VWR FDPELD WRWBQ MHIPEHOGWDGHVWDF3? TXH OD FOD
IRUPD GH F3PR VH YD D LQYHUWLU oD
UHODFL3Q FRQ ORV FOLHQWHYV \ HQ WUD
WR FRQ ODV SHUVRQDWIKE Hy& fo2wup
EDMDQGR FRQ HOORV
$ OD KRUD GH KDEODU GH SURIHVLR
QDOL]DFL3Q DPERV U&DWHHRQ)XUHRIN H V
VREUH OD LPSRUWDQFBR7GH 2/QkYDUOD D
FDER VLQ GHMDU DWU;V HVRV YDORUHV
)XHUWHV SRU HMHPSO UG: OD
VRUSUHVD GH VX SDG :
OD HPSUHVD FXDQG
PDQRV OH FRPXQLFDLU
SRQHU ID[ HQ OD RILF
QR VDE-D QL OR TXH
HPSUHVDULDx $KRUD
PHQ VH KD LQFRUSRU
IDPLOLDU \ QRV YXHG
KHUPDQR -HV°V \ D
TXLHUH SURIHVLRQD
3URIHVLRQDOL]DU HV
FXDQGR OD HPSUHVD .
GR JUDQGH SHUR OR
OLDUHV QR KD\ TXH S
(Q HO PXQGR HPSU
RFDVLRQHV WDPEL®Q

YH HVW|; HQ HO HTXL®IEBDRDNSDUDHGXH HQWLHQ
GHOD/HPSUHVD IDPLOL®N HDBRWHWD HPPLOLDU WLH
WDELOLGDG PLHQWURRW XHWHKIXSDBEHY PRPHQWR)
VERQDOLJDFL*Q WH SHUPITWH PODHARBYHVD VHD ID
DQRW:? D\XGD SRUTXH DXQTXH KD\

$ WRGR HOOR )XHUWXKN WHDGLA@DV DEDMR SLF
LPSRUWDQFLD GH LQBPDWFIHQBBYFYRQHYV TXH YLH
ORUHV \ OD UHDOLGB®&EWHCH®XODPWR IDPLOLDV D
HPSUHVDULDO D ODV DXWNXQMWOJIEBHPHY WLHQHV T
FLRQHV GHVGH SHTXHM@RMKH®@®GR\ \ HYR SDUD QRYV
TXH HGXFDUORV GHVE®DT®EBQHB&HQ D{

(QULTXH 9LOODYHUGH
*,5(&725 *(1(5%/ '( 0(*$%/2.
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+HUDOGR GHGRPUEIR GH MXQLR GH

RZGHQ HV XQR GH ORV SULQFL
SDOHV JUXSRV LQWHUQDF
GH FRQVXOWRU-D GH ULH
JXURV \ UHDVHJXURV &RQ

GH HQ 5HLQR 8QLGR SUH

VLRQDOHV \ SUHVHQFLD HQ HE8p .|

VH KD FRQVROLGDGR FRPR XQR GH ORV

JUDQGHV UHIHUHQWHY GHO VHFWRU D Q

YHO JOREDO (Q (VSD+D PDQWLHQH

XQD V:OLGD WUD\HFWRULD GH FUHFL

PLHQWR EDVDGD HQ OD HVSHFLDOL]D

FL3Q OD FHUFDQ-D DO FOLHQWH \ XQ#

IXHUWH LPSODQWDFL3Q WHUULWRULDO

UDJR]D RFXSD XQD SRVLFL3Q HVWUD

WOJLFD GHQWUR GH HVD UHG UHIOHMR GH¥

SHVR TXH $UDJ3Q WLHQH HQ HO WHMLGR]

HPSUHVDULDO H LQGXVWULDO HVSD+RO

8Q DtR P{V +RZGHQ KD SDUWLFL ;

SDGR FRPR FRSDWURFLQDGRU HQ HO

HYHQWR DQXDO GH OD (PSUHVD )D

/D JHVWL:Q GRBIQWR GH QHJRFLR HQ HO
ULHVJR VH KD+RZGHQ VH KD SRVLFLRQDG
FRQYHUWLGR MHIQ¥XQD UHOHYDQWH FRPR H
GHFLVL3Q OD )LQDQFLDFL3*Q &RPSOHPF
HVWUDWOJLFIISDUDIX© SDSHO GHVHPSH+E
ODV HPSWHVDNVWH FDPSR"
/D JHVWL3Q GHO ULHVJR \ OI
FLDFL®*Q HVWiQ FDGD YH] Pj
QHFWDGDV 3RU HVR HQ +RZC
PRV GHVDUUROODGR XQD SU
TXH D\XGD D ODV HPSUHVDV
PL]DU VX HVWUXFWXUD ILQI
FRPELQDQGR VROXFLRQHV D!
GRUDV \ ILQDQFLHUDV (O VH
GXFH HO ULHVJR SHUPLWLHC
ILQDQFLDFL®Q TXH GH RWUD
QR HVWDU-D GLVSRQLEOH R |
WRVD (Q XQ FRQWH[WR GH |
GXPEUH HFRQ3:PLFD \ FUHFLI
H[LJHQFLD ILQDQFLHUD PXFk

PLOLDU RUJDQL]DGR SRU +HUDOGR H
J,EHUFDMD

$V- HV 3DUD QRVRWURV HV XQD LQL
FLDWLYD HVSHFLDOPHQWH UHOHYDQWH
SRUTXH OD HPSUHVD IDPLOLDU UHSUH
VHQWD XQD SDUWH HVHQFLDO GHO WHM
GR HPSUHVDULDO DUDJRQOV 6RQ/
FRPSD+-DV TXH JHQHUDQ HPSOHR
LPSXOVDQ OD LQYHUVL3Q \ VREUH WR"
GR DSRUWDQ XQD YLVL3Q GH ODUJR
SOD]JR TXH UHVXOWD IXQGDPHQWDO
SDUD OD HFRQRP-D $GHP{V FRP / YDV QDFLRQDOHV H LQWHUQ
SDUWLPRV PXFKRV GH VXV YDORUH O PHUFDGR DVHJXUDGRU SR

FHUFDQ-D FRPSURPLV 6@6D#$6& $1,&2'N6 ,(VWUDWHJILD \ 1HJRBORRSxHRIAG H Qx4 BogrW

SUHVDV QHFHVLWDQ GLYHUV

IXHQWHV GH ILQDQFLDFL®*Q S

SXOVDU LQYHUVLRQHV DFRP

\HFWRV GH FUHFLPLHQWR R |

VX OLTXLGH] VLQ GHSHQGHU

— e YDPHQWH GHO FUOGLWR EDQ
‘ = GLFLRQDO 1XHVWUR SDSHO
c o HQ DFWXDU FRPR DVHVRU LQ
: GLHQWH IDFLOLWDQGR DFFF
UHQWHV IXHQWHV GH ILQDQ

WDQWR EDQFDULDV FRPR DC

GH SHUPDQHQFLD &RPR ILUPD GH SRUWDQWH FRQ GHWHUPLQD
FRQVXOWRU-D GH ULHMIRM \ VHI1XIID\/ FLRQHV /RV VHIXURV GH FU
WUDEDMDPRV FDGD G-D FRQ QXPHUR SHUPLWHQ VXVWLWXLU 0-QH
VDV HPSUHVDV IDPLOLRUHV \ FRQR EDQFDULR EHUDQGH
FHPRV GH SULPHUD PDJR ORV UHWRV LWDQGR FLDFL
D ORV TXH VH HQIUHQWPPQ \ VX HQRU DQFLDFL WUDV
PH FDSDFLGDG GH DGDSWDFL3Q \ wu PHQWRVIFR Ru-L J
FUHFLPLHQWR 3RU HVR DJUDGHFH UHFXUWVR R GLYHUVDV | PXO
PRV PXFKR OD RSRUWXQLGDG GH b b QDQF%UQ LDO
SDUWLFLSDU HQ HVWH HQFXHQWUR 0jV D PHMRMDU OD OLTXLG \ IR
DOOj GHO SDWURFLQLR HV XQ HVSDFLR HO EDODQFH /R UHOHYDQWH
PX\ YDOLRVR SDUD HVFXFADAS FRP QHU GH XQD YLVL®Q JOR '
SDUWLU H[SHULHQFLDV \ LU FHU JUH ULHVJR \ ILQDQFLDFEm
FD GH XQ FROHFWLYR HPYUSVDULDO SUHFLVDPHQWH OD SURS

TXH WLHQH XQ SDSHO FODYH HQ HO ORU TXH RIUHFHPRV GHVGH
GHVDUUROOR HFRQ3PLFR GH $UDJ3:Q GHQ DFRPSD+DU D ODV HPS
(O PXQGR GH ORV ULHVJRV SDUHFH HQ OD FRQVWUXFFL3*Q GH HV\
FDGD YH] P{V FRPSOHMRIBD WHQRWVJIR \ W IDICEDMDHP PV MK@ULEXFAXQ WRREFRIRFIHV \ ERQWHMFURDVHGLYHUVLILFDGI
(PSUHVDV /D ,$ ODV WIRWRVQWHRMWWRY FOLBQW HW B DOV GH/GH | LBHR'W SRQDQHP WUDY© 8D BYWIE\DEDDIURQWDU Q:
SRU HIHFWRV FOLP{WEPRVVROX¥FLREHBYV DG EOMDGERW KFQ GDROXMIRADBBVKDVWD WRV

FL*Q JHRSRO-WLFD ODHFWRDEDNLBRXQVW IFRRLH UMHYWHIRQ X Q PO KREMHDPILHR WD PHMRBDDD O BOREXMHY&:PR HVW |
PHUFLDOHV +&3PR H@®RERWBWLWWRDQR HV °QLFDPHOWIHHWHPWY:Q HRBL BHDYRORU IIRO HP SWRNGRR BHQWRNOWO VHFWRU
VLWXDFL3Q XQ EU:NHUHGHUVHUNVRRY DO PHURDBR RYWIXEX\HQ DGRHB@DWD IBD VDV GLPHELORYZEPH FHQ

FRPR +RZGHQ" GRU VLQR D\XGDU D O\DLW HFFSW R MB\HO HP S OMDB®RL VIR RERY O R VUHPIQIG BPRQVEHW QWHUHVD (
9LYLPRV HQ XQ HQWR W®R BBHPHMRURY GH F URURIHVH\FHIDI RIW FRP SRRPUEMRHWHGXLOLWDWGRR VKV IHVRDIEQHQGR XQD P
PXFKR P{V FRPSOHMR]MHULQWHDETRFLGDG GHRHY ®PHVR\WDAIBQ \ DPRPXQ LIF BPRIFY \ DFFHSRUWW@RWSHBRQFHQWUDFL3Q
QHFWDGR TXH KDFH BRABDDYDFQRY GH FRQREXPU HRYWRQL]DF LR QMMVM; ¥ XH GIDEDVS UR | HW/R @D R SFHRIDEILRQHYV GH 0 $

D+RV $ ORV ULHVJRVWOFRGEERLFGDEHEY-D \\ MRIDNFHQDEBOGN (Q +REZGHIS ORHYPKH PHMRW YTIBD Y HHWMD H RWUDV FRVI
VH KDQ VXPDGR RWURWRPOBXDPGHRYWR HVPRQ D £RV GVOM EDMD Q ®IR W @ XHV OB RRIJDQL]DFUDE BRIHLD VKUVRUHYV (VS
D OD FLEHUVHJXULG DRO DO/H V. QW H G $IOQ FD BIXMR WRAR FRIPRLHQ O LPSRWIPHO® D(QWUH SD-W VIROXBPERQMR QHFHVLG
FLD DUWLILFLDO OD YROGRQWIROHQ DIR YHROSRLPIRY) +HRVLVWHPDV \ SONMODE UWXD GHY HQFFRUHFUPPRYWR \ HQ DOJXQR\
O-WLFD ODV UHJXODRIQRQBV I®PDSWRMWDNQK DHBWHRQVBDUD PRGHORWEN EHWWREXG DKRRIWEBHGMRRGHQHUDFLRQDO
ELOLGDG ODV LQWH UUXS RLLRYH 8 HHR PYYD LM SRU[OROH D WU DDW iG\WD&RSD UD D E RIQRWAHD WRIBLGD VG\H H[SDQVL 3
FDGHQDV GH VXPLQLVWRIRO WBIS RWDFRAWR SRUQUD FDSHWDNUD FR QWUXIDQWBSRL WMN SHFRUPDFAHQ KRDSDEAHUEBLSDGR FRQ [
QDOHV OD OLVWD HVFDIMUGH S\ HYR/ O DWEBDEO MDGRUME HE F X UVRRGROFRORQR VX H D G HPL R QSR WDIQVR HQ (VSD+D F
JHVWL3Q GHO ULHVJR BB QHHMDGG R /K VHHUW H QLG Q Q §R WRODV HPSUMSYRYWDGMWHY YHQWWMDYDEVRQDEVWHQWH /D FR
XQD FXHVWL?*Q SXUDPHQWHN D\GHEWIN R GH @BV SURSYRVWDV GH HPR®P GEDHUSRUD HGMHP SOGHDHIR/LGDG GH ORV Ul
GRUD SDUD FRQYHUWUOHVWIHRQRQDSBH XVWHGB®HY SDUD VXV HTXRERWO $WMLPWD P LHQ WRHTHHWAMH 8 MW R¥YHPRPHQWRYV
FLVL3Q HVYWUDW®JLFD6IGRGBEDO DN KHFKR SFIRUMHPXEKWWUPLQDGRM PRV H@WRGH ODV KRAWVDELE QYOI PORRU HVSHFL
VLRQHV \ PHGLGDV TRWMQWRFHRQHV HO SHDQALFRIROHMBPFUH VD ULMSR UNXB GRY BD VI X HFO DY/ \HPPBXUHS\WRDON FRQ FRQRFLI
SXHGHQ VHU HQ XQ PRARHQ@/IR HWDHERF LD O VREL 8 BXE VY WDRHFQWW T X 5 XHODROH FROHAMHU X LU B/RR/SWVW DFVRFHP X\ SURIXQC
LPSRUWDQW-VLPDV SRDW % HUWRGINQ /D FD/SDALRG 0 GHYDWDD FDER SO RBHVRYSGH GB YV D RIDVHUH PN VR )G\DGIHKM UH QW H V

GHQFLD \ UHSHUFXVL*QWUDHHPSHNDUUROO BV W UMW QULFWINO 6 B USHIDOHVLOD VX \R HITKK L YRQ G G\DH FEHQWD FRQ XQ V
VDV QHFHVLWDQ DQW WRSDH \KD ERIQYW UMW LS®RDIQQ | XKD A GH VIFQ DCDAWRDGHDD YD Q FTHGK D FL BQPRGHS URIHVLRQDC
FDU YXOQHUDELOLG DRBBHYWRSHNRMUHIW © J L F RGHDVU WO B FFIRPG D FRP SORVPFROVGD ®BVP |V SHWRODOWH GRYOLILFDGR ([L
WDQWR VXV DFWLYRV \WRWRWOGBGBS®HIODV HRB UBIY DM FLRR @HRW HQ HYVHVRR/QSWURLEK\DQ DOJEDHQWB OBQWR O FHUFDQ-D |
GDG GH FUHFLPLHQWS UR)H\RZBMMOHY YDORRDQERD/GD YER VRORRPBQRFRLYRHGH ODV BBURRQBVWLIXH VLHQGR GLI
DERUGDPRV HVWD UHPQL ®NS HFHWRH WHD D FDB @ D @RID F/RIQ YOLL G D G %W UNDHQWY SIHUMB FXDRV HE XN ARQWH[WR GRQGH OD
HVSHFLDOL]DFL:*Q &R@WREBRNOFRIQHQHVWDWHDOLPREELELYEFUQWRE@A. BOR SHVWED | GH [OF LEOMHIP BVHVRUDPLHQYV
HTXLSRV H[SHUWRV RHG LG/HWIDQWRBOR S URB-OLFDEDY PV GLDFL®*Q WUDGLFLRQDNMR KRQXD®G®BJIN H] PiV LPSRUV
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/HUHVD J)HUQ{iQGH] GLUHFWRUWH BDHMBD QFHD OPSHENDYIOG B D EG H PRRRGHGD L
GH OD JDOD HQ OD TXH SDEWLEHSTOURQ -HEDWBHLXBDOHNYQR 4GHUH KXW R U

LPLWDUVH D KDFHU ELH

XQR VDEH QR HV VXILF

FXDQGR KDEODPRV GH

SUHVD IDPLOLDU 3DUD
VLHQGR UHOHYDQWHV \ FU
GR TXH SDVH GH JHQHUDFL
QHUDFL3Q HVWDQFDUVH QR
FL3Q /D LQQRYDFL3Q =
WLGR HQ XQ IDFWRU H
WL]DU OD FRPSHWLW
PLHQWR GH ODV RUJI
XQ HOWRUQR GLQiPLF%
QR VRQ DMHQDV D HO
%DMR HO W-WXOR U'
OD HPSUHVD IDPLOLD
PHVD UHGRQGD GH OO
EUH HVWH SLODU IXQ
FRQFHSFL3Q P;V DPS
JHUQ{QGH] GLUHFWR
(PSUHVDV GH ,EHUFD
FDUJDGD GH PRGHUD
HO TXH LQWHUYLQLH

&,2 GH +(11(2 \ &D Wy

BUEDQR GLUHFWRUBE
4XHUTXYV :

VREUH OD PHVD F3PR lsi
FLRQDGR HO FRQFHSWR

HPSUHVDV mGHE-DQ SDVIDL
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WRGR OR TXH WHQ- DQ7I'I-H(QJI-$\D[SI)1HIJIQ|RJB+[]U HV°V 9L+ XD OXWD\ QI H) &R BABPRRR G

XQDSEQIRUP{WLFD D DGHQWUDUVH
HQ OD HUD GH OD LQWHOLJHQFLD DUWLIL

FLDO HQ OD TXH HVWIFRY DEEHHYRDO TXH Lirirwou| U wi

HLQYLW: D ORV SRQH@MHWDVFRPSHWYDV GH
WLU FRQ OD DXGLHQFISN RPRFKDEMMBHA X UR S
GR HO SURFHVR GH WUDHOMVRIDPPEYE®Q HV D
GH VXV UHVSHFWLYRVWR&BSRWVDV HPSUHVD
m/R TXH KDFHPRV H\GBWDYSDQRWRIUHFHU W
GH OD WHFQRORJ-D SDXDL GG U WL D Q\SD UH
YLVL3Q TXH WLHQH OD I PERV FRILIQFWERQHURC(

~

WDU KDFHU UHDOLGDWHHWRW RIHX AW VROR XQDV KHUUD
+HPRV WUDQVIRUPDGR WRGRDHO QH GHWU{V VLHPSUH WLH

JRFLR \ QRV KHPRV DELHUWR D QXH

YDV RSRUWXQLGDGHV (Q HO jUHD _GH
PHGLRV SRU HMHPSORY DR

XQ SURFHVR GH SDSHO _SXIIR N _XAQND
SODWDIRUPD GH FRPXQLFDFL3Q TXH
LOQFOX\H QDUUDWLYD GHVPWDBROQ+&D®H VD X
GLHQFLDV UHGHV VRELD QHMsY21GHRM ( +(11(2
(Q OD SDUWH LQGXVWULDO \ GH GLVWUL
EXFL3Q KD VXFHGLGR DOJR§DiJ

GR 1RV KHPRV FRQY}F | 3
JUXPRIGLD WHRARRFLR
WH YLYLU GHVGH GH
FDPELDQGR WRGR VL
WR SHUGHU OD LGHC
HO &,2 GH +HQQHR

/D GLUHFWRUD JHQ}
TXV SRU VX SDUWH K
TXH VX JUDQ ©[LWR U
VDELGR mMSURIHVLRQI
WRU HO GH ORV HPEL
KDFH XQRV D+RV KD
WUDGLFLRQDO m/D Q
WL3Q GH UHVLGXRV H ¥«
HILJHQWH (Q DJRVWF&,.,.-
HQWUD HQ YLJRU XQ [Lag

QHQ TXH HVWDU ODV BXK\KDQDNVXHnS®UDQVIRUPDU
UD\VBFDUOH UHQGLPPI®DQWR D G WRFDU GHFLVLI
QRORJ-D QHFHVLWD PRY BUREHRRY &RQ ORV M?
FRQ JDQDV/ GH DYDQ]DWHGQ@RUOHWR \BEWLWEHRKR HVH S
WD PRV HQI-FRQWLQXDRIRBBRBUWMQWH HV VDEHU I
DKRUD DSUHQGLHQGRIWRI\P BY WG HOH VLWL WDQL R U
EHUVHIXULGDG \ GH JRENUM DY SHHUGDQ HO PLH
OD ,${ PDQLIHVW? S8UEMRERRARDD \ IRUPDUOHV S
WHFQRORJ-D HV VHFEX®@EMDUDD (@DYAHWH DWU{V{ FR
GDGHUR EFDPELR HV BXOXDOHVO /R
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/IDV HPSUHVDV IDPLOLDUHV VRRE) BN \DHERB ROGINVD SO G HOAL HRIPI SOIN R CH B CH E
WDQ LPSRUWDQWHY FRPR HOOHRO RRQMHIDERG RO B U BWW X HIDAFHIR @ DUOHL] IDVFW .
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DOHQWR ,79 %DUEDVWUR *UX
B T AL A LOS DATOS DE LAS EMPRESAS DE AEFA 2025

'"HPROLFLRQHYV 6DQ -XDQ 6 /

VRQ ORV QXHYRV PIj:P v
GH OD $VRFLDFL3Q GH ( -
PLOLDU GH $UDJ®*Q $() sGjﬁLW1lel’T'lt)rOS

GDG TXH OOHYD WUHV GOFDGDV WUDED
MDQGR FRQ HO REMHWEMEAEH_-AIRUWDOH

Se ha dado la bienvenida a
cuatro nuevas empresas que
se han asociado: Valento,

ITV Barbastro, Grupo Serecon
y Reciclados y Demoliciones
San Juan S.L.

ULR \ TXH FRQ HVWDV FX[_*
SRUDFLRQHV KD DOFDQ]DA R \D ORV _

PLHPEURV

(O GDWR VH GLR D FRQFR:
°OWLPD DVDPEOHD JHQHUDUO GH %(
)$ FHOHEUDGD HO SD VD (i i & &0 1 &0 06 & & &0 & 5 &0 06 5 &0 0 £ &0 06 & o6 06
PD\R HQ =DUDJR]D \ TXHeVLUYL? SD
UD PRVWUDU ODV FLIUDV UHJLVWUDGDV HO
SDVDGR DR SRU ORV LOWHIILIDOWHY GH
OD HQWLGDG \ SRQHU | Internacionalizacion de los socios
VR GHFLVLYR TXH WLH( 30% del VAB de Aragén
VDV IDPLOLDUHV HQ OI
OD &RPXQLGDG by m doe

V- H ODV FRPsDW-G0P miignes de 0 ”
Fls_; DGDVQD OD $()$ IDFW U LA Sl A IR oAkl 53@;?5&2%&%?

9,4 % respecto 2024. |
PLOORQHV GH HX a'é"iﬁ Fegreremento de ‘ .
VXSRQH HO GHO YDARLL. N/t AD
EUXWR 9$% GH $UDJ3¢
lUD TXH UHsUHVHOwD | 1490
WR GHO UHVSHFW
PiV GH PLOORQHYV : ;
TXH IDFWXUDURQ HQ Zg %Mde tr%tilajl(t?moejercmlo por rangos
IL:JII__IE G:‘]HH(S'I—TS[())LTISQHQ HOIOqHV(\%Vr%R%\S/E}n E‘boa E'Ei-%dele]ercmoantenor
WUDEDMR OR TXH VXSRQH XQ DXPHQ .. 9% facturacion
WR GHO FRQ UHVSHFWR DO HM : ] ., 1 de S0omilonesde € R
FLFLR DQWHULRU GRQGH HO HPSOHFSJ%CJPS por sectores ;
ODV HPSUHVDV DVRFLDGDV VH VLWX2? HQ :
ORV WUDEDMDGRUHV (V YROX
PHQ UHSUHVHQWD HO GH
JP aHo

de la poblacién ocupada de la
Comunidad en el sector privado

34%
EODFL3Q RFXSDGD GH $uDJ3d agricultura 5 -
VHFWRU SULYDGR FXDWUR éXQWRV -------------------- ° : 2% facturacion
FHQWXDOHV P]V TXH HQ : ~...301-500millonesde€

3RU VHFWRUHY ORV VRFLRV GH
$()$ SHUWHQHFHQ SULQFLSDOPHQ
WH DO LQGXVWULDO VHJIJXLGR
OD DJULEXOWXUD ORBWHUYLF.

\ OD FRQVWUXFFL3Q constrsecion / 20%

HQ FXDQWR D OD GLVWULSEXFL3Q -JHQ 0% : 16% facturacion
UDFLRQDO SUHGRPLQDQ ODV HPSUH Servicios : -, 101 - 300 millones de €
VDV GH VHIXQGD JHQHUDFL3Q FRQ o e ° SOURERRE e .
XQ VHIXLGDVY GH ODV GH WHUFH :
UD JHQHUDFL3Q FRQ XOQ \ ODV
GH FXDUWD R PijV FRQ XQ

(Q UHODFL2Q DO Q°PHUR GH iZegun el nUmero de empleados
SOHDGRV HO VRQ JuDhnr~=HV 9% facturacion

SUHVDV GH PjV GH WUuD "*.._ - 100 millones de €
PLHQWUDV TXH HO VR Beeeeeeeeenn e (]
+DV \ PHGLDQDV HPSUHVDV (Q FRQ :
FUHWR HO WLHQH HQW U HPequédfas y medianas empresas Grandes empresas
HPSOHDGRV \ HO HQWUH \ con entre 10 y 250 de mas de 250 :
3RU °OWLPR HQ OR UHODWLYR D O PBmpl@dos empleados °
WHUQDFLRQDOL]DFL3Q HO GH OD
IDFWXUDFL3Q GH ORV VRFLRV SURYLH
QH GHO PHUFDGR LQWHUQDFLRQDO 3RU
UDQJRV XQ IDFWXU3 PjV GH
PLOORQHYVY GH HXURV HO DR
XQ HQWUH \ PLOOR
XQ HQWUH \ PLOOR
XQ PHQRV GH PLOORC 0 0, 0, 0
&DEH GHVWDFDU TXH HQ H 11% 54% 26% 9%
WR GH $UDJ3Q H[LVWHQ DOU.
HPSUHVDV IDPLOLDUHV
VXSRQH PijV GHO GHO WHM

\|_/| :_Dl SVVHDVPD _UVL gg C§3 HO \(/3V||:|| UVUXL g\gﬁ%%(la‘rgge\neracmn segunda generacion tercera generacion cuarta generacion o +
i
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&RQ PiV GH D#RV GH H[SHULB @R®V H UXISRR&EDRMIHU RD B UG Hi olt © oD DR\DVF
OLGDG FRPR RSHUDGRU ORJBVWILFR) G VOH GHINOH@H( WHH B R\ CRRRY };gtm@ﬁ
VHFWRUHV GH JUDQ FRQVXPRRL@GXPYW GHOW B Q § b Of \EHNGAG o

Yo

HVGH TXH &DUUHU\‘I
J-VWLFR FRPHQ]3
UD FRQ XQ FDPL3Q =
VHIXQGD PDQR KD\
OD FRPSD*-D JHVWLRI
ODERQHV GH OD FDG#t
WUR KDQ SDVDGR Pj
DRV GH KLVWRULD \
QHV $FWXDOPHQWH
QDGR FRPR RSHUDGR!
WHJUDO GH UHIHUHQI——
HQ (VSDxD \ 3BRUWXJD
UHV GH JUDQ FRQVXF
SDSHO \ UHVLGXR 7D
FRQ ILOLDOHYV HQ )UD
&XDQGR VH IXQG:3 H
GD XQ SXHEOR GH /
HQ ODV PHUFDQF;
SRUWDEDQ HQ PXODVs
WUDQVSRUWDUODYV H(
JXQGD PDQR TXH VLU
SUHVD SDUD LQLFLDU=EES : 5 3
/D LQQRYDFL3Q HVWj k(O FDPL Q GH VHJXQGD PDQR FRQ Hp VXI-I\NCDJ[ID\HH;FF&LR:@@HPS
HVR IXH SLRQHUD RIUHFLAYULK DU FHU
FDGR VHUYLFLRVY GH ORJ-VWLFD HQ ORYV
DRV \ DRV GHVSXERQYROHWHU-O SRVLFL3Q FRPR O-GHU
\ PDQLSXOBRGSDWNR2LQMUWHFQROB®JLFR GHO VHFWRU ERQ VRFLRV
FRQVWDQWH KD VLGRFBP R SXHYRMRIBRW®R ,%0 /D FRP
ORV VLVWHPDV OD WHPQRDRDPELODR SULRUL]D VX SUHVYHQ
JLWDOL]DFL3*Q &DUUHRDVLOQWHURDFRRQDO \ FXEUH RWURV-HV
QDQGR FRQ ©[LWR XQO®PERQ HOHGMHROD FDGHQD FRQ &DUUHUDV
GHUQL]DFL3Q GH VXV SRBEBIVEBMUWLWVVX ILOLDO GH JHVWL?3*Q
WHPDV TXH DUUDQF:3 GIH) SXQWR/ GH YHQWD OHWDIDVH

FL3Q GH DOPDFHQHY VRVWHOC
HO XVR GH FRPEXVWLEOHYV
FRQWDPLQDQWHV 6H KD FRG

SULPH{J RSHUDGRp_O
QVHJXL 7HUFH (
FD/HDQ UHHQ S

UROODU XQ PRGHOR HQHU

R HVWH JDODUG:® JQFOX\H(
RSHUDFLRQHV HQ 3RUWXJDO
&DUUHUDV VLW°D HQ HO FH(
SHUVRQDV \ HV HO SULPHU R
ORJ-VWLFR HXURSHR FHUWLI
PR &DUJDGRU 5HVSRQVDE
&&5 JUDFLDV D ODV SU{FWL
VX JHVWL3Q GH OD FDGHQD ¢
QLVWUR SURPRYLHQGR OD H
\ HO ELHQHVWDU GH ORV SU
OHV GHO WUDQVSRUWH

/D FRPSD+-D \ OD IDPLOLD
SLHWDULD WLHQHQ WDPEL®Q
VHQWH OD GLPHQVL®Q VRFLE
SDUWH GH VXV YDORUHV H L
GH HPSUHVD 3DUD UHIRU]LC
FRPSURPLVR OD IDPLOLD &D
ODQ]J® XQD )XQGDFL3Q HQ

(Q &DUUHUDV \ OD )XQ(
FL®Q UHFLELHURQ HO 3UHPL
DEULO GH OD $VRFLDFL3Q Gt

SHUDWLYR PjV HJLFLHQWH
XRVR FRQ HO HQfMUQR +D

FHMDOHV GHO $\XQWDPLHQW
UDJR]D SRU OD RSHUDFL3®*Q H
GH $SR\R D ORV 'DPQLILFDGR
OD GDQD HQ 9DOHQFLD D Wl
SRUWHV \ OD JHVWL3Q ORJ-
PHUFDQF-DV HQ GLIHUHQWH\
GH (VSD+D =DUDJR]D 6HYLO
GULG $OLFDQWH \ 9DOHQFLE
(O JUXSR HPSUHVDULDO ID
HVWi GLYHUVLILFDGR GHVGH
H LQFOX\H OD HPSUHVD LG
OLDULD (L]DVD XQD FDGHQD
UD x(L]DVD +RWHOHVxX FRQ S
FLD HQ HO 3LULQHR $UDJRQC
JR]D /©OULGD \ 5LRMD \ YDUL
SORWDFLRQHV DJU-FRODV

"XUDQWH HV
WDV FLQFR GOFDGDV KD FRC
PiV GH YLYLHQGDV HQ $
J:Q &DWDOX+D \ /D 5LRMD D
GR D TXH RWUDV WDQWDV |
SXHGDQ FXPSOLU VXV VXH#£R!
QHU XQD YLYLHQGD HQ SUR!
7DPELO®Q KD FRQVWUXLGR GR
JRQRV LQGXVWULDOHV \ YDU
ORJ-VWLFDV FRQ XQD VXSHL
WDO GH PjV GH XQ PLOO3Q (
WURV FXDGUDGRYV
(L]DVD \ %ULDO JDQDURQ Ol
FL3Q SDUD FRQVWUXLU YLY
GH DOTXLOHU DVHTXLEOH HC

5HFLHQWHPHQWH KDDODRRPRRRQOQWH GH XQ SUR
QXHYD . DFWLYLGDG HWSPHAHDWODREIRGORHQHO *RELHU
GHS3:VLEWRY ILVFDOHV$U®'T*QDANFWDV YLYLHQGDV
FHQHV GH GHS3VLWR WHPSRUQBLSDBOPHQWH D M3Y
HQWLGDG FXHQWD FRQRUMDY HGRHHSUHDAHRY VH XELFED
GH HQHUJ-DV UHQRYDBOBWVEODRRWMHUD \ HO $FWXU
WUDQGR VX FRPSURPLWBXHRQX@MDHAMRW,| \D HQ PDUFK
WHQLELOLGDG \ HO PSGHRDPEXLH QMAK PLQH HQ
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UHQWDUNMHXDUGYYHQERVULIQWRE G BVEBXF FHOEQ X W X U
J-DV KHAMWDPE D HBDSODVF L *@DDQGI B MMVRLHE DVEHEID RL G
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IRV FRQIOLFWRYV JOREDOHV ODMBVFDV(H BXQRERP SROHOMHY OD OONIWD@D GH 0D VWUITHRHUFDLWQ KD FALD XQ PRGHOR GH S|
VXELGD GHO SUHFLR GH OD HQHUJ:D GDFBODHE®WVBWHQRUPDV GHO MXHJR YBIBHGRHGKDVHRIQYG WLGR HQ XQD GH C
WUDQVSRUWH R ORV FDPELRV HQ CDV YCHQMAD RRPFHRIFIIDWHWLYD D XQD REOLJDFXFLBQWHWIBHO PHUFDGR $XQTXH OD
LQWHUQDFLRQDOHV VRQ DOJRRRMIGH DOREN IDAMHRUH\D TRV L@DPWRY BDVH GH GDPHNRQRWiQ SDHWDPHQWH FRQFLHQFLD
GH IRUPD VLJQLILFDWLYD HQ HO IXQFLRGIFHLO QWRGOH DIPHMRUDU ©D H[SHUVRYFMLIDQAEQ CFIOABI@ WHLVWHQ FLHUWDV W
S\PHV KDFLHQGR TXH DXPHQWHQ VXV WRDRWEYV G ®@DPOHPD\RU SHUVRQDOL]DFGIQLRSGM PLYHJXIDNVPDQWHQLBYGR OD U
LQIOX\HQ HQ WRGR HO WHMLGR HFRQ3RBFHR DFDR Q+HP\8 ORVDWW LEDV \ WRPDU G i EHALRTHVHYUHGUFQEY. DV HQ HVWD PDW
IDPLOLDUHVY VH YHQ HVSHFLD @KHQWH DXHRPW-DBQW IGFHBH®RDDODY WH@EHQFLDAR B HO0 HHUFDG S HS OPTEXURFUDFLD OD
SRFD IXHU]D GH QHJRFLDFL®*Q \ D TXH MXHNIDKQFERYHUVDYV LQLFLDWLYDV D QISVH® FDRURQII\OD KXHOOD GH FDUERQ
P{UJHQHV PijV HYWUHFKRV HQWUH RWDRWRQ3PLFR ORV HVIXHU]JRV HMQWVD GGQRPHFREHQ® GRQWQQYD GH ILQDQFLDFL3C
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(O UHWR GH OD SURIHVLRQDMLIQBELBD \HYROXFL3Q GH ODBHBEDS ML EBGRYRQDGR LOIRI@R GHRORY UHWRYV FODYH GH H\
EXHQ JRELHUQR HQ ODV HPSIHRAMYGDGDV \ OD FRQFHQWSADEERY B\H ®HRVXFHVL*Q DG TRRMIDHQDIQBY VDEHU PDQWHQHU
IDPLOLDUHV KDFH UHIHUHQFSRORWBURGXFWLYRV HQ ODBDVNRU\UHOHYDQFLD \ FRPSOHMXIGDMEULR SHUIHFWR HQWUH O
QHFHVLGDG GH VHSDUDU ‘O DY%DURHHOFOPG KBHFHQ TXH OD VW RPIRWMHQXPG QWDQ ODY JHOEREDEQRQHV GUHODFLRQDGRYV
OD JHVWL3Q LPSOHPHQWDU GIMWRXCPMDX®IDW SDUD DWUDHO \GIR BXPHWRHOH+DOD TXHIBOLOLGHHO DUUDLJR DO WHUUL
WUDQVSDUHQWHV \ DGRSWDWDOHQWR H[WHUQR 6HJ°Q HX®DV@ERUHHGHONVHUFHUD \' FXDHQWIDELOLGDG (QPDUFDGR HQ
SODQLILFDFLRQHV HVWUDW@3WPOMR CHWQIN HKOFRSWHVD IDPIBQBUD FHED ERISRGR/DQ HO SMRRAHBR REHVAWR ODV HPSUHVD
SULQFLSDOHV IRFRV D WHQHRHGGXBYWDWXWR GH OD (WPSEHWID QDPRPRDXQ WEBIWR FOPR® UHQGLPLHQWR VXSHULRU VF
UHVDOWD OD VHSDUDFL®*Q GH URBBHORWMPWOKRB®RRUHYV WKHBRKR VROR XQ GH ODV ARSUHRMA HUWHQ ORV FULWHULF
TXH HO IXQGDGRU DFDSDUH SWRED WMDYV SDUD FXEULU SXBIRMIR\D BEDYBOHJIDQ D OD FXRBMOIDHV \ GH JREHUQDQ]D HQ
JHVWL®*Q GLDULD H LQFRUSR3IRIRBAOR HV IXQGDPHQWDQHQHUPIFL QDD PD\RU-D GH FRRSHWLWLYD \ XQ FDWDOL]DGR
FRQVHMHURY LQGHSHQGLHQSWHRSXMMWD GH YDORU SCULFRDQHFRSGIDIBR TXH WHQHU X \GRBEFWRHQWRPSUHVDULDO /D |
DSRUWHQ XQD YLVL®*Q PijV RERAWIQYRDODMRR GLIJQR iOHjHESORWRE KERDDPDOLDU GRE @R YVGDUHIROM SURYHFKRVR D¢
HV YLWDO SDUD VHU PV FRPRSHIHWULYRYMR RSRUWXQLGDE/HYRIHF BVVEH URBRRSRUDGERWGEHRSHUD VLQ SHUGHU GH Y
JDUDQWL]DU OD FRQWLQXLGHER IMOHREIIFLRQPWPDFL3Q IDPLOLDUHV UHVXOWD HVHQFHQBUDFL3Q GH EHQHILFLRV SUR

DEODU GHO SRUYHIKRWIE HHOWDV FRPSD -0V vii 1w GH QHJRFLDFL3Q H[WMDQREDSDFUBWGHY QHFHVDU

HFRQRP-D HVSD+RIOBQWBQLD XQ PXQGR "~ "5~ 7 ,~ "~ FHQFLD DQ ,FDPELR GRRSEWDUGHQUMHUFDGRYV FD

FD QHFHVDULDPHBRMHF K®EGRW OD LQFI FXUVRV \'ORV FRQIOLPWRGIGHBLF¥FRERYV

GHO IXWXUR GH ODDBPBEHOBUDFL*Q WHF GH OD VXSHUSRVLDFL3Q'BHWWBDRUPD SULQFLSLF
PLOLDU (Q $UDJ*Q OWW GHIXGHDVIHRSRO-V PLOLDUHV FRQ ORV SPRSABRWBEWXQHD GHO HVIXF
\ PHGLDQDV HPSUHVDPH@®RWRXGR ®WMYV H[LJIHC JRFELR OHDOWDG R HO VHQWLGR GH
ORV SULQFLSDOHV PREWRS®E VFHDH® HNOFHQD | FLD VH FRPELQDU-DQ D OD
GHVDUUROOR \ HO SBRBHUWBYR GH OD $QWH HVVFH*@VFRQ ODV QXHYDV WHFQ
&RPXQLGDG FRQ XQD BDM®RGRGDIOR VH OH VXPDQ ODV GL FHQDULR ODV HPSUHNOW HV/SHOLR DHVPHGLRDPEL
VLQJXODU SDUD JHQHUPNOWD GHWBIWURSLDY GH ODV HPSUH VH HQIUHQWDQ DO GHVDOHALGHIFRDX@ BB O WDOHQWI
PLHQWR VRVWHQLEOH DAUHIPLBPBOMR FRPR ORV HVFDVRYV WUDGLFL3Q H LQQRY ALQW L FUHOMUVRVWHQLELOL
GH FDOLGDG \ DSR\DBHOHQ®WFRIHQRHQHILFLRY FRQ ORV YDQGR ORV YDORUHVWDXYHFRIPHEDSUBEY HQ ODV SU3

WHUULWRULDO TXH WUDEDMDQ HO OLPLWDGR SRGHU ODV KDQ FDUDFWHULJE QR UARQ RXXHHV
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Q $UDJ3Q OD HPSH

OLDU QR HV VROR §

HPSUHVDULDO H

SLODUHV VREUH O
WHQWD HO GHVDUURE
VRFLDO GHO WHUUL
OD JUDQ PD\RU-D GHE
GXFWLYR JHQHUD HE
\ VREUH WRGR PDQW
WH FRPSURPLVR FRQ?
VXV SHUVRQDV \ VX (
6X UHOHYDQFLD HV!
SHUR WDPEL©Q OR V
ORV TXH VH HQIUHQ
QRYDU LQWHUQDFL
DGDSWDUVH D XQ HQ
PiV H[LJHQWH UHTX L E#He
YRV SDVRV HQ SURIH %l
JRELHUQR FRUSRUDW; :
PDFL3Q GH ORV PRGH
FLR < HV HQ HVH HT
OD HVHQFLD \ OD HY
UHDOPHQWH VH SRQ
IRUWDOH]D GH OD HP,

(Q $UDJ3Q .30* WU i

IRUPD PX\ FHUFDQD |
SR GH HPSUHVDV DF
ODV HQ VXV SURFH
PLHQWR \ WUDQVIRUHF
FHQ ELHQ VX UHDOLGQ
WLHQGHQ TXH FDGD
OLDU HV °QLFD WLH(
FXOWXUD VXV GLQjP
WRV HVSHF-ILFRV 3R
TXH VH EDVD HQ RIU
QHV LQWHJUDOHV TX
YLVL3Q HVWUDW®OJLFI
FL3Q DSR\DQGR D OI#
HQ iPELWRV FRPR O
OL]DFL3Q GH VX JHV
ILFDFL3Q ILVFDO O
FL3Q GLJLWDO R OD P||i

FLHQFLD RSHUDWL YDl

(Q-HV
DFRPSD+tDPLHQWR
SHO FODYH VX &HQWU
(ILFLHQFLD GHVGH k=

2

VDQ VROXFLRQHV TX,QVWDQWH GHO .30* —DUDJR]-D &mmosmwmre) &HWWURRJEJ—Q&]]DLGDG \ (&K LHD FIL® FAHH RIOP LHQWR VRV

ODV HPSUHVDV JDQDU II\( LI BN | VYV
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FOLHQWHVY DFRPSD+{QGRO
VROR HQ PRPHQWRY GH FDP
FUHFLPLHQWR VLQR WDPEL:
WRPD GH GHFLVLRQHV FOD
PDUFDU{Q VX IXWXUR

&DEH GHVWDFDU TXH HQ X
WH[WR HFRQ3:PLFR HQ FRQV
HYROXFL3Q HO SDSHO GH Ol
VD IDPLOLDU VHJXLU| VLHQG
PLQDQWH SDUD HO LPSXOVR
J3Q 6X FDSDFLGDG GH DG
FL’Q VX DUUDLJR WHUULWR
YLVL3Q D ODUJR SOD]R VRQ
GD IRUWDOH]DV TXH ELHQ
QDGDV VH FRQYLHUWHQ HQ
WDMD FRPSHWLWLYD GLIHUF

(Q HYWH VHQWLGR GHVGH
UHDILUPDQ VX FRPSURPLVR
ODV HPSUHVDV IDPLOLDUHV
J°Q \ FRQ LQLFLDWLYDV FRF
LPSXOVDGDV SRU HQWLGDGH
OD $VRFLDFL3*Q GH OD (PSUH
PLOLDU GH $UDJ2Q $()$ T
FRQWULEX\HQ D GDU YLVLE
DSR\R \ FRQWLQXLGDG D XQ
OR HPSUHVDULDO TXH HV FO
HO IXWXUR

7DO \ FRPR VH+DOD 6DPXHC
PROD VRFLR GHO &HQWUR ¢
GDG \ (ILFLHQFLD GH .30* H
$UDJ3Q mOD HPSUHVD IDPLO
QH XQD YHQWDMD GLIHUHQF!
VX YLVL3Q D ODUJR SODJR 1
SDSHO GHVGH .30* HV DFRP
+DUODV SDUD TXH HVD YLVL3

D\XGiQGRODV D HYROXFLRQ
SHUGHU DTXHOOR TXH ODV k

DIURQWDU FRQ PD\RW VR OR BIH] LORN V G H OOW HFHWIABRUL R Q ODVHIH 8 DWIDRPDRIFSD@ DD <WVQ®WDN {WRGR

GHVDI-RV GHO PHUFDGRURWHWBOO; GH ORRFOHFUYQFERVIHQHUBQ DPERVWDVRY HQWBRQGH HAWHQGHU OD HP
GHOR OHV SHUPLWHKMDRPELEOHPBIDWR TXSRVHEWIXORMGLOD VRFOBGDEHOHWQAPD QR HIND XD REW BR ILWRVROR DQDOL
FHUFDQ-D DO FOLHQWH KMR®K $OD DILQLEDGVEY NIPARUBVHYV SXKAWOIOH @ MD@&RUX QD JREIPD BY MRPBUHQGHU VX H

J3Q FRQ FDSDFLGDGHW HWSHH VWD UDPLOLDRLORM*GH FRQWLQXDGDG FBI®D G-D

< DFRPSD*DUOD LPSOLFD KL

]IDGDV \ HVFDODEOHWRWPHIRUVWDHEGRBULQFLSAORVWRREL®Q 6H DSRYVDYB GRO@H[LZQ HY OOGHAVMGH AR EB® RFLPLHQWR F
DV- HO LPSDFWR GH WHQWDEEMRRPR HO FRSIURPIDVRHQ OD VRO@WLGXH GHWXKN .30* FRMRVWKQR@HPLVL3Q FRPSDUWL
YDORU TXH DSRUWDQOD DD DD RHEROEOJR OD UHVSR@RVEIGAHLGD P LV PODHIRDPDRTXH G X UD GHWHAL FIRHQ WRW RVWHQLEOH
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TXH DSRUWDQ ODV¥R{PEXQBWILWL:Q D ODU "7~~~ "~y WH/ GH VXV, EHQHILFLAP\RW® WDGSURSBQWH OD SDQC
IDPLOLDUHV D FXDOIXRHYXWHODLSUREDE FRPXQLGDG “FRQWD QRO ORBR® SDR HPSUHVDV IDPI
WRULR XQD YHQWMBIMIUHN SHFUIBWYXUDGR YHHGRUHV [GH OD JRQPD GWEFPPH]IDRD HO GH OR\
PHQWH GHVWDFDEOHXQY HQPHQR B HM@HQWRI GR}.DV- OD HFRQRP-D WRND®H WUWEPMR VHJ°Q GD\
FXHQWD TXH WRGDV HRGOIDWD Q HSXHY HPXHV W I ELOQ HVH FDU{FWHU IRPIPGLOH (PRSUMWD )DPLOLDU
WDQ HO GHO W H NEIOGR DHREUHRDD VX WL KDFH TXH HVYWDV HPSWHODIERBDQRISQU .30* MXQWR
ULDO HVSD+RO \ JHQKWVDPRLMPR HVD YLVL2Q JDQ XQD UHODFL®*Q P WEMXRMDRD FRY $VRFLDFLRQH
GHO HPSOHR HQ HO SCRW RARHAR YD LAD\RU UHVLVWHOFLD ORV FOLHQWHYV \ OR W MDIWDIHED®IHD GRRSUWHHW D )DPLOLD
IOHMDQ ORV GDWRYV GHOHWQSWLRXWREGBIDDXSHUYLYHOFLD PXFKRV GH HOORV YHEDGPW R FRABURMHFW HQ (V
(PSUHVD )DPLOLDU GHO QHJRFLR PjV DOO FLGRV |[GH ORV SURSLHWGHPRY VH SRGU-D GHFLU
(VH LPSDFWR HFRQIREERW L@MPHGLDWRV \ $ HOOR. VH VXPD TXHH \BH WWLHIQWD Y UDGLFLRQDO |
FUHDFL®*Q GH HPSOHR WP ERUQWMINFWRUWRV XQRV YDORUHV PDUF PO®RW HRUPOR VLQ TXHGDUV
XQR GH ORV SULQFLSDGHVREBR®HALAURWR HV PHQWH IDTXHIOORV TXH X6 TKBIQI WO GWUWH GH HOC
TXH ODV HPSUHVDV IDWVR. GHDOBWHRIWHVD ID PLWLGR-JHQHUDFL3Q WD ¥RIGI G®WFEDGDV GH KLVW
QHQ SRU RIUHFHU HQ BKRJIPQV\IHMOKH @G H OR H| FL:Q \ TXH/ GH DOJXQVDRU®® UBDQYHQWDUVH \ DG
UHVWR GHO SD-V $ HOMR WHRODRPDFRGIVH IXhuwn Y-UrAUK YLGD D OD HVHQFLD ®HR V MXB WRMWLHP SRV KDFLH

PiV . TXH HVWH WLSR GROQFReSDHUDNVWRULR ODV OOHYD HQ OD PDHOODV 8QR GH HOOREGH SIRUJ LD DER®Q

$O WUDWDUVH GH HPSUHVDV FRQ XQ
IDPLOLDU TXH VXHOH WUDQVPLWLUVH (

(O LPSDFWR HFRQ:PLFR GH ODV HPSUHVDV IDPLOLDUHV HV HQ JHQHUDFL:Q OD HVHQFLD GH HVWD
PiV TXH HYLGHQWH QR VROR HQ $UDJ*Q VLQRE WDOPELCQGIHQ QRUPDOPHQWH HVW; PDUFDGD SRU OD
HO UHVWR GH (VSD+*D 6HJ°Q GDWRYVY GHO ,QY¥WLWXWR-GH ©D (@ PXFKDVY GH HOODV ORV YDORUHV S
(PSUHVD )DPLOLDU GHO DO HVWH WLSR GH DERJDQ \'HVD UIRUPD GH KDFHUU WUDC
FRPSD+-DV KDQ UHSUHVHQWDGR HO GHO WHMLGR SDGUHV D KLMRV VXHOH EULQGDUOHYV

HPSUHVDULDO HVSD+RO \ KDQ JHQHUDGR HHELGR BHUH IXHUWH Y-QFXOR BXHRSLD TXH VLQ HPEDUJR QR HVW;j H(
HPSOHR HQ HO SD-V 6X DFWLYLGDG JHQHBDQWDHQR®W FRQHHO WHUULWRUMRIMEBQGWDGD FRQ OD SRVLELOLGDG GH
FDQWLGDG GH RIHUWD ODERUGD HQ@ HO WHUXNHWRUXRLFADHE DWHVFRQYLHUWHQ GIQRYDFL3Q $V- OR GHPXHVWUD HO L«
GLYHUVRV [PELWRV SXHV DO HVWDU SUB YHQWHI\W HFOVNLYRY FRQ XQ PDUFDGRSUHVDV )DPLOLDUHY DQWH HO UHW
QXPHURVRV VHFWRUHV HVWDV HQWLGDGHRRPISQRBDWR VRFLDO \ ORFDO LQQRYDFL:QU SXEOLFDGR HQ PDU]R G!
SXHVWRV GH WUDEDMR YDULDGRV DV- FRPRGRIWIMEGHKHYRUHFHU VX (< (PSUHVD )DPLOLDU HQ HO TXH VH LQ
PDQHUD LQGLUHFWD OR TXH FRQWULEX\H GL UG HWDPHROWOR DDO HVWDU  HVWH WLSR GH FRPSD*-DV HQ HO SD-V
FUHFLPLHQWR HFRQ3:PLFR GH OD JRQD HQ OHVWUHNKDPHQWH XQLGDV DO PiV HQ LQQRYDFL3Q TXH DTXHOODV
HQFXHQWUDQ WHUULWRULR HQ HO TXH RSHUDQ VXHOHQVRQ IDPLOLDUHYV
WHQHU HQ FXHQWD HO ELHQHVWDU GHO
PLVPR \ GH TXLHQHV YLYHQ HQ ©O
OXFKDV GH HOODV DGHP{V UHIOHMDQ
HVWH FRPSURPLVR FRQ VX
SDUWLFLSDFL3Q HQ LQLFLDWLYDV
FXOWXUDOHV HGXFDWLYDV GHSRUWLYDV
R VROLGDULDV DGHPiV GH RLUHEHU.......ccoeevaaen
FRQ VX DFWLYLGDG VHUYLFLRV GH
WRGR WLSR D OD FLXGDGDQ-D ,GHVGH
DOLPHQWDFL:Q KDVWD ORJ-VWLFD 'R
WH[WLO SDVDQGR SRU RWURV PXEKRV
VHFWRUHV

(VWH WLSR GH FRPSD+-DV GHVHP SHYNQ@ XHQW® FODYH FRPRDOJR FDUDFWHUL]D D ODV HASUKY DVADB IR LD
GH ILMDFL®Q GH SREODFL3Q FDPHQ WH BIQLWRWLR \ QR °Ql$0 WUDWDUVH GH QHJRFLRV SXHWWRYPHL® IPDW FED |
FLXGDGHV R HQ RWURV HQWRU GRVODWEIRDDW VLQR WDPERB\®U-D GH FRPSD+-DV OOHYD RR WMV VQUHHW B JH DS DU\
UXUDOHVY GRQGH VX SUHVHQFLHBEMVBHFLDHUH XQD UHOHYDRURQWL]DU VX VXSHUYLYHQFHY WD PQVEBQHUPELRQ

7HQLHQGR HQ FXHQWD TXH ODVH@PSDE WD\ HUPYRLDUHYV VXHOVDELOLGDG \ OD DFWLYLG DGWARPWRQXDDD PRQW L

DFWLYLGDG HFRQ3PLFD HQ HOHWRQ WARRWDLQROH @G HO TXH QXKD IRUPD HVSHF-ILFD GH JHVWH@A R PBIUR GHUNGY FRIQV E
TXH PXFKDV GH HOODV DOFDQ]D/QDRWR @RQIDYFHOH SUHVHQFLDHQWRUQR $ GLIHUHQFLD GH RWURXHRGHORYV HF
QDFLRQDO FRPR LQWHUQDFLRQD® JAUARFGYRQ HMHPSOR GBUREDEOHPHQWH HVW{Q PV HQIRFDHRYI IHFQ FOW REV

FRPSD+-DV DUDJRQHVDV@ HVR EJIS@®EDED WRMMBLEEDGDQRVQPHGLDWRY ODV HPSUHVDV IDFRPRDSBIVRUXIGDIGQOR

GHVDUUROODUVH ODERUDOPHQWH RR® YXNUIRED BIRLRQHV FRQWLQXLGDG GHO SUR\HFWR O'BVKHE KR SBOD FXHQM
XQD GH ODV SULQFLSDOHV DOSREONFEPQ N XBBEDWLU OD GHV FRQ PijVGH DRV GH DQWLJ%HGDG
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,PDJHQ GHO H[WHULRU GHO FHQWHIR 6GH BIFMHR Vo G tdo RBsD hRQ % (5+(5

O FRPSURPLVR GH

‘HE 6HUYLFHV $:

$UDJ2Q YD PXFKR

GH OD LQVWDODF
GH GDWRV 'HVGH TX
DQXQFL3 VXV SODQHM
JL3Q HQ VX REMH ' -
FODUR FRQWULEXLL , |
HFRQ3PLFR \ VRFLDO
QLGDG FUHDQGR XQ
TXH ODV HPSUHVDV Of
FUHFHU SURVSHUDU j
6LHWH D+RV GHVSX ,"*,’.
SURPLVR VH WUDGXg%"
FRQFUHWDV XQD FR¢%
WLPDGD GH PLO G
URV DO 3,% DUDJRQ O

HTXLYDOHQWH D
WLHPSR FRPSOHWR I.
ORFDOHV GH ORV FX
GHULYDGRV GH OD L

6HUYRONVVREIRD GERIHQ HRBRARIW b1 FDGR D HPs
U DGGR SHRNSHEILL
H

m\m@lﬁ D PLJUDU \
RV H OLC
DV I®H LQCH.IRFH R \S B\WPH W Pguﬂﬁi !VE ;@“% R“JHLLJHQV RO P

D+RV GH H[SHULHQFL
VHUYLFLRV GH FRQVXOWRU
QLHU-D \ WHFQRORJ-D WDP
H[SHULPHQWDGR XQJFUHFLP
H[WUDRUGLQDULR G H T
EOHFL® XQ FHQWUR URS
RSHUDFLRQHV &ORXG HQ FR
FL3Q FRQ $:6 HQ =DUDJR]D '}
GH HQWRQFHV OD HPSUHVD
WUDWDGR D HPSOHDGRV
FXDOHV HVW;{Q GHGLFDGR\
VLYDPHQWH D WUDEDMDU F
SDUD PRGHUQL]DU OD LQIUD
WXUD LQIRUP{WLFD GH VXV |

$0DQ &RPPLVVLRQLQJ T
RIUHFH VHUYLFLRV SDUD L
WUXFWXUD GH FHQWURYV GH
GH OD FRQVWUXFFL3Q KDVW!
UDFL®Q FRPR LQVWDODFL3Q
EDV WDPEL©Q HMHPSOLILFE
FLPLHQWR HPSUHVDULDO U]
LPSXOVDGR SRU $:6 /D OOH.
GH OD LQIUDHVWUXFWXUD G
$UDJ2Q OHV SHUPLWL® HVSFH
]JDUVH HQ VHURRERRY GH
VLRQLBUXHEDV SDUD FHQW
GH GDWRV \ JUDFLDV D HVW|
QLGDG KDQ DPSOLDGR VX RI
VHUYLFLRVY FRQWDQGR \D |
HTXLSR GH SURIHVLRQDOC
VLHQGR UHIHUHQFLD HQ HO
OD LQIUDHVWUXFWXUD

3HUR HO FRPSURPLVR GH !
FRQ HO WHUULWRULR QR VH
OR DO {PELWR HPSUHVDULD
TXH VH H[WLHQGH D VX VRF
WUDQVIRUPDQGR HO $UDJ3Q
WUDY®V GH OD LQQRYDFL3Q
(0" SUR\HFWR $GRSWDXQROL
HV SUXHED GH HOOR SXHV H
WDOL]DQGR HO FDPSR DUDJR
GLDQWH OD FDSDFLWDFL2Q
<D VRQ DJULFXOWHRRBHM QBHGRUHY UXUDOHV I
(O %XUJR GH (EUR \ GH IRUPDFL3Q GLJLWDO \ DS
9LOODQXHYD GH *iOQHQRLMRMR /D LQLFLDWLYD ¢
TXH \D DFFHGHQ D VROWXFH®QWN KD H[SDQGLGR \
GH ,$ EDVDGDV HQ OAXQKXEIHSGRYV GH ODV WUHV Sl
$:6 SDUD PD[LPL]DU BBIODJRQHVDV \ KD LQVSLUDG
UHQGLPLHQWR GH VBW FXOHWWRELDQWHY GHPR
DKRUUDQGR XQ HGRVXXH OD WHFQRORJ-D \ O
FRQVXPR DQXDO GHFLPQDSXHGHQ WUDEDMDU MX
OHGLDQWH HVWH VLUWHRIHDBHW RSRUWXQLGDGHYV
ULHJR LQWHOLJHQWHEOHY H@DODRYDRRPXQLGDGHYV
HQWUH  \ GDWRYV $GHIPGW DJULFXOWRUHYV
OD KXPHGDG GHO VXBORXKDRWB (EUR \ 9LOODQX
ODV SUHYLVLRQHV *iOOHJR \D DFFHGHQ D VROX
PHWHRURO3JLFDV \ ®KRYDEWR®GDV HQ OD QXE
FDSDFHV GH VDEHU $:6 SDUD PD[LPL]DU HO UHQ
H[DFWDPHQWH FXiQ®RHGWERGHH VXV FXOWLYRYV

WD GH $PD]JRQ HQ $U PDJHQ GH ORV VLVWHPDV GH ULFF-D(](R\A&L@NRHOLJHQWII-QANI-RQU@R]‘DU DKRURGDGRIVWDYV KLVWRULDYV

3HUR HO YHUGDGHUH LFSUFWK VH
PLGH HQ ODV HPSUHVDVY DUDJRQH

DOUHGHGRU GH P LOCODORTDEHY HBWHV i Q SRU OOHJDU
OLWURYV DO D+*R UH DIOGRHEOOFRPSURPLVR G

VDV TXH KDQ HQFRQWAH\GCRUHQ GOR HFRQ*PERR \GHBDREMQOD HPSGHBGRWRELHQWH \ FRQ $UDJ3Q HV XQD DSXHVW
XQD SDODQFD SDUD WHIDL &Y I RR$FIOQWVD QG R RHPHIOHRDFRDQLYHO UHEXR@DLYD QGRVPHMRUHVODUJR SOD]JR SRU HO FUH
VXV QHIJRFLRYV &RPSD+{DV¥DEROGLSRVLFLREDYGR D+fRUDGH FRODERUDGXF RRQ(VWD L@RFGBHW WIBMLGR HPSUHVDUL
YHUVRV VHFWRUHV HVY¥) ¢ FRA KIXHEQGIRI L W DO 6H XURRSHIRSOHD D FHEEFMBLGEHRU SDUWH GBUDDRQOV GRQGH S\PHV \
JUDFLDV D VX FRODERUDFL3*Q FRQ SHUVRQDV RSHUDHPQUMMD BOQUD XQLWUHVDY IDPLOLDUHV HQFXH
$:6 GHPRVWUDQGR F3PRVOHNVNWD YLEHUXWHUQDFLRQDO \ VH KOLBROYDOUWIFERQ V RYX\HYPLE RGIRADMGXQLGDGHYV S
LQYHUVL:Q FDPELD WHPOQHREOWRADLBV XQ HMIQPGD R/ SDEMBUD PD\RU\HWISUH VW RUHR QRYDU SURJUHVDU \ JHQHU
HPSUHVDULDOHV \ FRQWRJMEXXRR D«ODFH XQIRGWEBBMHVSD+ROD FRQ FDSLWDO SOHR \ ULTXH]D



'RPLQJR GH MXQL®RHSUHDOGR GH $UDJ3(

6H WUDWD GH XQ GRFXPHQWRHPEURYWIHIKRMHEG RABUHAXEB ORPEBUD W HYX\AIE
FLR LH

b b b
2 b Db

QWUH ODV FDUDFWHU-VWLFDV GLV
WLQWLYDV GH ODV HPSUHVDV ID
PLOLDUHV VH SRGU-D UHVH+DU
TXH WRGDV HOODV SRU HO VLP
SOH KHFKR GH VHUOR SUHVHQWDQ X
FRPSRQHQWH HPRFLRQDO TXH VH
PDQLILHVWD HQ YDORUHV FRPR HO
VHQWLGR GH SHUWHQHQFLD R HO G
VHR GH SUHVHUYDU HO OHJDGR IDPL
OLDU SHUR WDPEL©®Q HQ GLYHUVR)
GHVDI-RV TXH QR VROR DIHFWDQ_D/|
VXV PLHPEURV D QLYHO SURIHYV
QDO VLQR WDPEL©Q SHUY
&RQ HO ILQ GH HYLWD!
\ JDUDQWL]DU XQD FRIU
QXLGDG GHO QHJRFLR
OR IDPLOLDU VH FRQYL
GRFXPHQWR FODYH SH
PHQWH YROXQWDULR SD
IDPLOLDV TXH EXVFDQ
SRU HVFULWR GLYHUV.
WRV R DFXHUGRV SD
VRFLHGDG 6H WUD
PHQWR TXH SXHGH VH
SRU ORV SURSLRV P

|_/

HQ RFDVLRQHV FRQ |
GLWRU-D LQWHUQD
HYDO°DQ FRQ REMH
VLEOHV ULHVJRV \ R

o

VHDQ SURIHVLRQDO
GRV TXLHQHV OOHY
SURWRFROR SDUD JD
WLPD UHDOL]DFL2Q

< HV TXH QR VH WUD
SOH IRUPXODULR VL
PHQWR TXH YD PXFK
OR PHUDPHQWH ILVFI
WDUVH GH FRPSD#-D
O-QHD HQWUH IDPLO
HQ RFDVLRQHV GLI-
LQFOX\H QXPHURVDYV
FLOLWDQ XQD FRPXQ
DOJR HVSHFLDOPHQ

QWR DFWXDO \ @X5WXURDEG HJ B DOPIW PO D G BV ¥R H H B HDWCSHAR/DOD

b b
b b

GLVFXWLU \ HQWHQGHU ORYV
WHPDV IDPLOLDUHV \ JREHU
QLHQGR VLHPSUH SUHVHQWH
UHODFL®*Q GH ORV WUHV VLV\
SUHVD IDPLOLD SURSLHGDG({
(Q HO SURWRFROR IDPLOLLE
ELOQ VH DERUGDQ RWURV D
FRPR ODV SRO-WLFDV GH LQ
FL:Q TXH LQFOX\HQ ORV UHT
IRUPDWLYRV \ OD IRUPD GH
GHU HQ HO FDVR GH TXH KD
PLHPEURV GH OD IDPLOLD LG
GRV HQ LQFRUSRUDUVH D OF
VD DV- FRPR RWURV IDFWRU
HO WUDEDMR GH ORV IDPLOL
WLFRV OD VDOLGD R MXELOI
PLHPEURV R ODV SRO-WLFD\
FHVL3Q TXH PDUFDQ ODV O-
DFWXDFL*Q D OD KRUD GH OC
ER XQD WUDQVLFL3Q GH OLC
DOJR HVSHFLDOPHQWH °WLO

QRV GH FRQILDQ]D FI6H WUDWD GH XQ HVFULWR TXHVEXRV¥DEGBIY B R QSXHMWOV DG & RO B MIESS H V[ PIRAL GL-D W HQHYXR JHQH L

OLD 7RGR HOOR FRQ HU ILY UH RKUJUD
QL]DU OD HPSUHVD IDPLOLDU \ VX
JHVWL3Q SDUD TXH DPEMUDGERUQRHWQ OD FRPSD+-D \ GH
OD HPSUHVDULDO \ OO XDPRDQBUDQRWH $VLPLVPR-HVWH
YHDQ SHUMXGLFDGD VHF EQWHJ HHWW GBRPSXHVWR SRU"XQD
OD XQD FRQ OD RWUDHVWUXFWXUD GH JRELHUQR IDPLOLDU
\ HPSUHVDULDO 'HVWDED |ODJDVDP
8Q SURWRFEORDDDPLOLDU TXH mVH RFXSD'P;V
PLOLDU SXHGH LQFOXG&H BROWIFXIHQWBHRQHY LQWUDIDPLOLD
DVSHFWRY UHOHYDQWHW{ (®@ L&@WKHHW TXH HO FRQVHMR GH
WDEOHFHQ OD PLVL:QIDPR LYV HQRMUJD mGH ODV UHOD
YDORUHYVY GH OD HPSWHWRMHYVHGWRR OD IDPLOLD \ OD HP
VH HVSHFLILFD HO SDSHBWIX{H GRPRPDV- OR DILUPD U(O
SH+D FDGD XQR GH OBVRPWRFRUOR IDPLOLDU FRQVHMRYV
HQ OD PLVPD VL VRQSARFMRIMVFRAL SOUDD VX HODERUDFL3QU

QDO

(Q HO PHQFLRQDGR GRFXPF
XQD H[KDXVWLYD JXVDDPEDRORIBEBHGHQ HVWDEO
SRUORV.PLHPEURV GWHO W BHFFLRQHVY HQ OD WULIL
GH (PSUHVD)DPLOLDGHSBFEDRSMHRY R SDUWLFLSDF
FLDFLPQ (VSD+ROD GARBRHWRWARIW DFXHUGRV UHO
JLVEFDOHV {Q HOOD WDPEHOWRM IKRBPFLHURV \ HI
UHIHUHQFLD DO FRQVARR GIR IPARIRKR\RFXUUH FRC
WUDFL3Q UmHO *UJDQRBERYCMDAMIBIEH OD UHVROXFL:?
JRELHUQR \ JHVWL:Q I®HAFXRO TKXHWH LQFOX\H HC
HPSUHVD TXH HQ O DRXPHRLWVOR FUMR/ SULQFLSDO Il
GHSHQGHU; HQ JUDQ BHGIGDVEH WU OD DUPRQ-D
WDPD*R \ FRPSOHMLGDOUD®WEHU OD VXSHUYLYF

UHSUHVHQWDU ORV LERWUHIHAWHR/ IXK OLRRQDPLHQW
DFFLRQLVWDV SHURHPGHMWD GHEHXHVWL:3Q



+HUDOGR GHGRPUEIR GH MXQLR GH

«&3PR UHVXPLU-D OD UWDQFLD i1
TXH WLHQHQ ODV HPS HV V IDPLOLD :
UHV HQ $UDJ:Q" -

/D HPSUHVD IDPLOLDU FR,QVWLWX\H'OD

QXHVWUD &RPXQLGE

JHQHUD JUDQ SD
SOHR SULYDGR PiV G
QH XQD FDUDFWHU-V

PHQWH ILQDQFLHURV 2OD
PLOLDU VXHOH LQFRUSRL
GH ODUJR SOD]R DU
ELOLGDG VRFLDO \ YF
PDQHQFLD (VR VLJQL
HPSOHR LQYHUWLU \
GR SRU $UDJ3Q LQFOX
WRV FRPSOHMRV $G
FDGD HPSUHVD IDPLO
\HFWR HPSUHVDULDO
XQ SUR\HFWR GH IDP

\ GH FRQWLQXLGDG JH@RYQ BICRAMIRNGUR HQ XQ EDOF3Q5$/I-|ZQD/(UJHG(QF(FL3Q GH

*&3PR YDORUD HO HVWDGR GH VDOXG
GHO WHMLGR HPSUHVDULDO IDPLOL

DUDJRQOV" +4X© GHVIH KO ‘WL HRH( - $1 523UHVLGHQWH GH $()$

SRU GHODQWH"
(O WHMLGR HPSUHYVD et DRl bl D LD
JRQOV JR]D GH EXHQD VDOXG HQ WOU
PLQRV JHQHUDOHV $UQJ2Q FXH@WD
FRQ HPSUHVDV IDPLOIJDUHV P
FRPSHWLWLYDV LQWHURPDFLRQD DGDV
LQQRYDGRUDV \ FRQ XQD JUDQ FDSD
FLGDG GH DGDSWDFL3Q PXFKDVJGH
HOODV UHIHUHQWHYV HQ VXV UHV WLYRV

VHFWRUHV 1R REVWDQWH DIUR PRV
GHVDI-RV PX\ UHOHYDQWHY OD VXFH

]DFL*Q GH ORV 3UJDQRV GH JRELHUQR

OD FDSWDFL3*Q \ UHWHQFL3Q GHO WDOHQ
WR OD WUDQVIRUPDFL3Q GLJLWDO \ WHF
QRO3®JLFD HO FUHFLPLHQWR HPSUHVD
ULDO SDUD JDQDU GLPHQVL3Q \ FRP
SHWLWLYLGDG \ OD FUHFLHQWH FRPSOH

VL:Q JHQHUDFLRQDO OD SURIHVLRQDOL |

UHIOH[L3Q \ DFFLRQHV GH VH
]DFL3Q VRFLDO \ KHPRV SDUW
DFWLYDPHQWH HQ FXHVWLRQ
SRUWDQWHYV FRPR OD PHMRUI
FR ILVFDO GH OD HPSUHVD |
SRQLOQGROR D OD DOWXUD G
PXQLGDGHV DXW2QRPDV PV |
SHWLWLYDV 3HUR VREUH WF
LQWHQWDGR IRUWDOHFHU OD
GH HPSUHVDULRYV IDPLOLDUH?
WDQGR HO LQWHUFDPELR GH
FLDV \ HO DSUHQGL]DMH HQW
FLRQHV
*&3PR YDORUD HO SULPHU D:
DQGDGXUD GH OD /H\ GH $SR\
FDO D OD (PSUHVD )DPLOLDU"
/D YDORUDFL3Q HV SRVLWLYD
KD GDGR XQ SDVR LPSRUWDQ
FRQRFHU OD VLQJXODULGDG
SUHVD IDPLOLDU \ OD QHFHVL
FLOLWDU VX FRQWLQXLGDG .
QDO 6LQ HPEDUJR WRGDY-D
DVSHFWRV VXVFHSWLEOHV G
'"HVGH $()$ FRQVLGHUDPRV Qt
VDULR VHJXLU DYDQ]DQGR HQ
\RU VHIXULGDG MXU-GLFD OL
FL3Q GH FULWHULRV LQWHUS
OD KRPRJHQHL]DFL3Q GH OD
FL3Q SU{FWLFD GH OD QRUPD
UHGXFFL®Q GH LQFHUWLGXPE
SURFHVRV VXFHVRULRV \ WU
QHV HPSUHVDULDOHV /D FRF
YLGDG ILVFDO HQWUH WHUU
XQD UHDOLGDG \ §UDJ3Q GHE
VLHQGR DWUDFW SDUD T
OLDV HPSUHVDUL PDQWH
VXV SUR\HFWRV H LQYHUVLR(
PRV VH{ XQ IRFR WUDFW
V HP VDV TXH TXLH
F Q WH WRULR FRPSH
GH HYWDEOHNFHU VXV VHGHV
+4X©® UHWRV LQPHGLDWRYV VH
GHVGH OD LDFL3Q"
(QWUH QXH RV REMHWLYR
ULRV HVWi VHJXLU GHIHQGL
HQWRUQR IDYRUDEOH SDUD ¢
VD IDPLOLDU LPSXOVDU OD S
OL]DFL3Q GH ORV 3UJDQRV ¢

MLGDG UHJXODWRULDHQWREQR UHY XOCFOW R ULR DWWV BIRS U HAMDVH Q HD +\R DEHH @ W Q G-D MR UIDO HUMQ@WR BAR®BD+DU ORV SU
SUS[LPRV D+RV VHU; |XQFGADRBQWY QHFHYVLWBQWIDXRRXUDHI X XH PIBMWRUHQ OD FRP GH VXFHVL3Q JHQHUDFLRQDO
D\XGDU D ODV IDPLOLDDWRBURWYDIUVBYOHV S W EWR UDIOGD/GSEH $ U DG QE OB QFHFHDOP X\ SBY UWUPRFEH) GH ODV QXHYD
D JHVYWLRQDU DGHFXOLEDPRNQWH SBUPLWIRH@WRDSHGHPRY TXHPRY WQWEBQGDBR SDUDDFIRQHW HOFSBIPHQWDU OD
FRQYLYHQFLD HQWUH VIR Q®IVDD SMRSIR] S O D [IRX H IAE HEQ UHVD IDPLEHD® G ) R(F$VFROR L QWHIF@MR A RQWRIMH GHP SUHVDV DVR
GDG \ HPSUHVD FODPDPRV VHIJXULGDGSMXVYL®IHFILR/LPVFDO WH IGIR KK@F DIF W RQY\RH O D&LD Q PILFIDVWWWRD FILRXUD GHO H
+&XiOHV VRQ ODV SULGRLISDEBFLEELYGOLQLWFRDWRLYFR PMBELDO TXHIVFRERPR@XQWR GHDRQEGXBQWBERQVROLGDU D $
GLFDFLRQHV GH HVWDW&DRRPSHD +tDYRUH]FDQ HW RWOHME SHRUH XH JHSIHILD ODVT XBRDO LDV HPRE YRY BHWLDNIBUBQFLD GH OD
1XHVWUD SULQFLSDO WIHLLYR @5 FDE EHD W L YIR/SD 0P \L DR KKHVIL2Q WHRIQH WRWU LDHOP RV LP S YOVIDER MAWLDUDJRQHVD

HV OD HYWDELOLGDG SQREXEWEYRQBRQ-GHSIX\O HHBEOWQFBVKOBH GH. 8P GV PARUPDWLYDV HVSDELRY GH

30 afos)aportando diseioy

calidad y soluciones graficas"

a la medida de las empresas.
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@] 'RPLQJR

GH MXQL®RHSUHDOGR GH $UDJ3(

/IDV HPSUHVDV IDP L
TXH ODV D\XGDV S°EO

b b

D WUDQVIRUPDFL3Q GLJLWDO VH
KD FRQYHUWLGR HQ XQR GH ORV
JUDQGHYV GHVDI-RV SDUD ODV
HPSUHVDV IDPLOLDUHV HVSD+*R

ODV (Q XQ HQWRUQR FDGD YH] PjV
FRPSHWLWLYR GRQGH OD WHFQROR
J-D FRQGLFLRQD OD SURGXFWLYLGDG
OD UHODFL3Q FRQ ORV. FOLHQWHV \ OD
FDSDFLGDG GH LQQRYDU HVWDV FRP
SD+-DV VH HQIUHQWDQ DO UHWR GH
PRGHUQL]DUVH VLQ SHUGHU OD HVHQ
FLD TXH ODV FDUDFWHUL]D < DXQTXH
HO SURFHVR DYDQ]Dm@R Y

KDFHQ DO PLVPR UL

8Q HVWXGLR UHFLHQ
OL]DGR VREUH HPSU
HVSD+*+RODV UHIOHMD
GLJLWDOLJDFL:Q DFW DO H
PRGHUDGR 'H PHG LD VAN
QL]DFLRQHV KDQ LQH
JR PiV GH OD PLWDG
ORJ-DV GLJLWDOHYV ¢
TXH PXHVWUD XQD
FLHQWH SRU OD WUD ¢
QRO3JLFD SHUR WDP
SOLR PDUJHQ GH PHE =
GH HVWDV GLIHUHQREDV D
WUHV IDFWRUHV FODNMH HO :
QHUDFLRQDO ODV D\XDBDQXI—I-IP(FDQ/W’I-H.QHUDFLRQHV SUHVHQA/ILDQNH]J&BR:]UDI-HN(Q)LYHOHV G
FDV \ OD GLVSRQLELOLGDG GH SHUVR
QDO FXDOLILFDGR

LO
°E

b

XH HO

8QR G
ORV UHVXOWDGRYV P\
DQijOLVLV WLHQH TXF
QHUDFL3Q TXH OLGHL
/DV FRPSD%-DV GLUL
SULPHUD JHQHUDFL3Q
YHOHV GH GLJLWDOL]
D ODV JHVWLRQDGDV
QHV SRVWHULRUHV /
FH HYSHFLDOPHQWH >
OODV HPSUHVDV TXH
QRV GH OD WHUFHUD
FHVLYDV TXH PXHVW
FHV GH DGDSWDFL2Q
QROZJLFD PjV HOHYD(

HVY HO DFFHVR D D\XGDV HFRQ{PR VDV P@@SBH HVDWXILFLHQWH

OLPLWDFLRQHY GH ILODQFLDFKHUUDPLHQWDYV \ SURFHVRYV

DUHV GHWLB LG MV YSFIH® PK MY HDDFXRF B DFRY QR
LFDV W H® WD 6RQWROG G DLOVTRO FRHP B B QFV RIWID\D ¥ IR

b

/HMRV GH VHU XQD FXHVWL
UDPHQWH DQHFG3WLFD HVW
PHQR DSXQWD D XQD UHDOL
GD YH] PiV HYLGHQWH ORV
VRV GH VXFHVL3Q SXHGHQ F
WLUVH HQ XQD RSRUWXQLG
LPSXOVDU OD PRGHUQL]DFL:
QXHYDV JHQHUDFLRQHV VXH
JDU D OD GLUHFFL3Q FRQ XQ
IDPLOLDULGDG FRQ ODV KHLU
WDV GLJLWDOHV XQD YLVI
DELHUWD KDFLD OD LQQRYDF
PHMRU FRPSUHQVL3Q GH OD
JHQFLDV GH XQ PHUFDGR FD
PiV FRQHFWDGR

/DV HPSUHVDV IDPLOLDUHYV
GDV SRU HVWH WLSR GH VX
SUHVHQWDQ ORV PD\RUHV QL
GLJLWDOL]DFL3Q PLHQWUD)
FRPSOHPHQWDQ FRQ ODV D
HFRQ3PLFDV TXH ORV LPSXO\
IRUPD VLJQLILFDWLYD

(Q. HVWH( EROWH[WR OD GL.
FL:Q GH OD HPSUHVD IDPLOLI

8QR GH ORV HOHPHQWRYV TXH BDQFRDREDDJGL IGIMSRQBU GH UHFRDR G HFIRQGMILFRAMDGD YH] F
/D VX ORDIS 05FH. G Bl G VFOQUIDOFRPELQ
IDPLOLDUHV TXH UHFLEHQ DOJFRDMOLIRFOBROBBIRUHFH FRPR XQBGHPBOQW RSV L@ BIGIDRHOW D O F
ILQDQFLHUR PXHVWUDQ QLYHOEDUGH UDLV ISPDOLPYPIGD®U HQ ODUGIIRWIHMRYBGR) DBE¥HVR D
VLIJQLILFDWLYDPHQWH VXSHULRQWVGEDGRV GXHDUKFHR@PNHQ P DFR D H V3 ©DUWQ BIHIWIRQG L JLW D
TXH QR FXHQWDQ FRQ HVWDV ¥RPSH@FLQRRLIDW GRJLWDOHV HQWLRDRIVDWD VW DIGRGIVIR U F
H[SOLFDFL®*Q HV VHQFLOOD O 3 WU)MHRWRQPQEY H® BV J&MW DG R S FIIRRQPWD HF I RK@*BHEDOR YR FLRV
UHTXLHUH LQYHUVLR@RMWZQ UMEFQRWOR/DMHVFDVH] GH SHUILOHWRRSBIELMDO L)PGAVDUHYV TXH
LQIUDHVWUXFWXUD \ IRUPDFL3RQ ERN WIQVDTOXIK@R¥KIDWRY DO H QN @ MIQFIPLHDW R \GMRY DD F W |
S\PHV IDPLOLDUHV DIURQWDQ §RQ (AN XGMMHIM\D \GH R QBRPBIQRU L Q YHY PIFPRHIQS IRIUFPIDFRLED V SD U
VX WUDGLFLRQDO DYHUVL:Q DORQWVNQRD DGVMVFXOWD OD LPSOWQW DCFRYQUE W RWX KEYIDV | X W X U

QHU VX FRPSHWLWLYLGDG HC
FDGR HQ FRQVWDQWH HYROX
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+HUDOGR GHGRPUEIR GH MXQLR GH O

HQ ODV °OWLPDV GORFDEDLHQOGR BRXNBODWY XDRHODGRH PV S
JR HQ ODV HPSUHWDN WRGDHUD\HDWRVAHQ XV W JO©Q

b b b b

O SDSHO GH OD PX
OD HPSUHVD IDPLO
ULPHQWDGR XQD H
QLILFDWLYD GXUDC
GOFDGDV SDVDQGR C
IXQFLRQHV WUDGLFLI
FXODGDV DO DSR\R Dt

(VSD+D D°Q PIR®EQ (O HVWXGLR FRQFOX\
KD DOFDQ]DSRVBDDO DYDQFH KDFLD XQE
LIXDOGDG GIHQFOXVL3Q IHPHQLQD HQ SX
JOQHUR HQ GH OLGHUD]JJR VLJXHQ H[LV
SXHVWRV GHPSRUWDQWHY GHVLJIJXDOG!I
OLGHUD]JR SRGHU \ SURPRFL®*Q SURIHVL
HPSUHVDULD® QLYHO LQWHUQDFLRQDO

DVXPLU SURJUHVLYDF )5((3.. VHQWDFL3Q IHPHQLQD HQ OfF
VDELOLGDGHV GH GLU VHMRV GH DGPLQLVWUDFL3Q
\ VXFHVL3Q HPSUHVD' HO PLHQWUDV TXH OD S

EDUJR D SHVDU GH !
DYDQFHV WRGDY-D S
UDV TXH GLILFXOWDQ
QHUR IHPHQLQR D ORzZ«
YHOHV GH OLGHUD]JR"
6HJ°Q HO LQIRUPH U

FLD GH PXMHUHV FRPR GLUF
HMHFXWLYDV DSHQDV OOHJD
(VSD+D DXQTXH IXH XQR G}
SULPHURV SD-VHV HQ LQWU
FXRWDV GH JOQHUR HQ \
Y-D QR VH KD DOFDQ]JDGR XQ
SUHVDV IDPLOLDUHV GDG SOHQD HQ ORV 3UJDQRV
DO OLGHUD]JR IHPHQ - ELHUQR HPSUHVDULDO

SRUBGMDUDWHJILF 0DQDJHPHQW 6R (Q HO FDVR HVSHF-ILFR GH

FLHDWVSDUWLU GHO DQijOLVLV GH S\ SUHVD IDPLOLDU HVSD+ROD
PHVY HVSD+RODV HO (GHHUBWNKERR WDPELOG uniunmu 1 AR VDQGR DV- XQD DFWMWWRYVGGHM¥Y 2BV HUYDWRULR GH
SD+-DV IDPLOLDUHV FHE@ADBEO WFRIQROBPHQL™ — = 7 "7}, 74’ SUHQGH.GRUD WR GH OD (PSUHVD )DPLOLDL
PHQRV XQD PXMHU HURX FIRQMRMFRRU V- PI 3RURWUD SDUWH HWUDWQNXROOWR. WXDFL3Q PV ID
GH DGPLQLVWUDFL3Q REMHUYDIDOJXQDV GL FLE HO OLGHEHWUDMR G H DWDPROWMHHUILHY Q KOHPUHVHQW D Q
PDQ HVYWDU FRQVLGHUDKGCIROWXYD PRPR TXH HPSUHVD IDRPLOLDUU GSXERVFPIGP EHWRYV GH ORV FI
MHU FRPR IXWXUD GLUHFWRBUDHRHSQAHUDIDV [DF HQ OD UMW FREIHBMGPLQLVWUDFL3Q \ REXSL
1R REVWDQWH OD UHDUODGR® mMRSNXXDYH BKD U PLQLVV/ *IHQGHU DQG :ERHIRIWSKXXHVWRYV GLUHFWL
IOHMD TXH °QLFDPHQWH FHIOFLD GIHFXOWXUD GLHM)DOWID OD VLWXWBNV:QLGUDOYDMHIOHMDQ XQD

ODV GLUHFFLRQHV JHMIHHUDGOGHYV VWXV @ HQW PXMHUHV HQ HPSUHVBRMVDWLYDDDMQTXH WRGDY-L
RFXSDGDV SRU PXMHUMHNVV HPSUHVDV IDPLOLuvuURvV LFr>AU HVSD+*RODV GH VHIXQIDDE@QHUBDG

C 0 n St ru i m O S En Grupo Jorge llevamos casi 100 afos construyendo nuestra

historia. Generaciones de buen trabajo en equipo que hoy se

f“turO CreandO traducen en productos de calidad, elaborados desde el respeto

y la responsabilidad. Las personas no solo son parte de la

hiStoria empresa, son su historia, su presente y su futuro.

GRUPO Feeding NEUTRAL CO.
) J1e3le the futare

TOWARDS A SUSTAINABLE 2030 ALCANCE 1 ¥ 2




O 'RPLQJR GH MXQL®RHSUHDOGR GH $UDJ3(

&UHFHU \ HYROXFLRQDU HV XG@Bb FRQUWD;WH. G B BiX BlQ TG ¥ UG HOUF LFDNVH(

LOQYHUVL3Q OD HQWUDGD GHUERNHWRV VRFLDRWR @ O APSIOFEW® & KD\RD/U IUDAEW
L HO REMHWLYR G RGD FRBSD T : : g A OLDUHV WHQGU{Q TXH GHFLC
£-D HV FUHFHU P llIHYLGHQWH, . : WLFLSDQ R OLGHUDQ HVWRV
UHVXOWD HQ HO FER GH OD : / Vil OR GHMDQ HQ PDQRV GH RWU
SUHVDV IDPLOLDU GRQGH - P ‘ ; ) HO FDSLWDO SULYDGR{ DSXC

VROR LQIOX\HQ oDV BMLIJHQFLD / FXPHQWR

PHUFDGR VLQR WDPH#oOQ OD SURSL By S Ny

HYROXFL®Q GH OD IDf# OLD TXH ODV 2 N $ SHVDU GHO FRQWH]

VXVWHQWD &RQ HO SH/R GH ODV JHQ ; ok =- M HFRQ®PLFR\JHRSRO-WLFR H

UDFLRQHV HO Q°PHU H PLHPEURYV P > -4 PH GHVWDFD TXH DIURQWDU

DXPHQWD \ FRQ HOOWM WDPEL©®Q OR " GHO FUHFLPLHQWR UHVXOWD

KDFHQ ODV QHFHVLGI
SDFL3Q \ UHWULEXFL
GHSHQGHQ GHO QHJR
(Q HYWH FRQWH[WR
OHJDGR IDPLOLDU QF
FDPHQWH HQ FRQVHUX
WUXLGR VLQR HQ SU
HO IXWXUR DGDSW;(Q
GHVDI-RV \ DSURYH

YLDEOH GDGD OD EXHQD VD(
FRPSD+-DV HVSD+*RODV TXE
JHQHUDGR FDSDFLGDG GH IL
FL3Q \ KDQ UHGXFLGR VX GH>
IRUPD FRQVLGHUDEOH m1RV
WUDPRV FRQ XQ PHUFDGR GH
GLQjPLFR GHO TXH OD HPSU
PLOLDU QR VROR SDUWLFLS
PHQWH VLQR TXH VH HVSHUI

Acke 4 i

(O LQIRUPH GHVWDFD TXH HO ME}@BD-WED‘_\PERQWFMYHVXBi-ROUV SRU VX EXHQD VDO

RSRUWXQLGDGHV TXH RIUHFH HO HO KDJD FRQ PD\RU LQWHQVLGD!
WRUQR 8QD GH HOOTL SUS[LPRV D+RV{ H[SOLFDQ

HQ HO PHUFDGR GH | '"H KHFKR HO UHSXQWH GH
TXLVLFLRQHV 0 $ W VLRQHV \ DGTXLVLFLRQHV \D
UHYHOD HO LQIRUPH | /RV DXWRUHV GHO LQIRUPH VHRPOOR]DXHOD ORVWRQRP-D \ DO RAQIDGRULA GRWO VHFWRUHV
VD IDPLOLDU F3PR D( GH HVWDEOHFHU XQD UXWD G BRHHAWRHVER H\DDVHD O J-D WHFQRORJ-D H LQGXVWL

GDG \ JHVWL®*Q HQ HC GH IRUPD RUJ{QLFD R LQRUJiQLHB$&RG VL BZKSKDFHD%-(7,926 FOXWLFD 3RU RWUD SDUWH
OD YHUGDGU HODER! XQD UHIOH[L®*Q HVWUDW®JLFD (6HY$7%XFIAFWMIEGPSUH HV |{FLO PEPRHIOWWDNVNEXFL3Q LQPREL

SDFKR GH DERJDGRYV (;&(62 '( 358'(1& MV HPSUHVDVGLVWLQWDYV YLVLRQHV IDPLOLD FRQ YW UXFEQRODWDPELOQ VX
OD FRQVXOWRUD 6WL IDPLOLDUHV VXHOHQ PRVWUDUFRQDLMMR W FDAWHOMDLD SDUD F RISRHW R QGAIGIHIHAL 1S R B/ ®IPL D
SRVH 'H ODV IXV OD KRUD GH LQYHUWLU JXLDGO®WWSRIP RQLEHVHR GH VH HVW{Q UHFXSHUDQGR GH\
TXLVLFLRQHV TXH VH FRQWLQXLGDG \ OD SURWHFFL:G/GHO(DHIDGR' $/ ,03$&72 XQRV D+RV P{V FRPSOHMRV \
FHUUDURQ HQ HO PH! 5(7,&(1&,$ $17( (/ (1'(8'$0,(1725p387$&,218DV LPSOLFDFLRQHV SPEBQMOM QHQ IDVH GH UHHV
HQ ODV HPSUHVD /$ 3%5','$ '( &217B2/HQWUDGD &XH)D RSHUDFL3Q VH DQDOL]DQ FRQ:QVIBEQMHOLIJHQFLD DUWI
SDUWLFLSDURQ HQ Hi QXHYRV VRFLRV R XQ PD\RU QIDWHQEH*Q OR TXH SXHGH OOHYDH WD RNMFD GWDODY jUHDV G
TXH VHIJXLU; FUHFLHC DSDODQFDPLHQWR SXHGH LQWHMUSUPWRYBM FRPR XQD PLHQWR D WHQHU HQ FXHQWI
[LPRV DtRV m/DV HPS _.. . _ . ._. _ URV PRYLPUHQWRYV

[MPRONISAI>9

Celebramos mas de medio
siglo construyendo hogares

L] \ -
2 [©€ [ pronisa.com | 976225900




+HUDOGR GHGRPUEIR GH MXQLR GH O]

(VWDV HPSUHVDV VRQ XQR GH 8RR QRMD-QGHWSPR REBD HYHWHR MBHFDB Q EIRG
GHSHQGH GH F:PR UHVSRQGHQU) ® KY G WBIl- RYVCHD RRLBD QW R
2® b Db Y2 \D b

(e 8

IR e —

<

$ /$5%2 3/$=2 6,1 5(181&,$DY IHP'SEE e . (/ 7$/(172 81 $&7,92/D6IBYWHL* @B H ODV St
VDV IDPLOLDUHV PV H[LW&RMI\D QBQ XOD PLUL ‘HV.WUD QDV KD SDVDGR D RF XS IWH XIQD CBRIDWHF HQ
JR UHFRUULGR MXQWR AR KQDLRIA ) VDULDO /DV FRPSD=-DVFLRLGN 0 GDWDD\

1R VH OLPLWDQ D SUHVHQY BSBU SUHSDUDGRV SRU OR TXADGEH\Q UROODGQC
PHQWH VXV GHFLVLRQHVRWH KD|S FRQVWUX\HQ SURSXHVWDW GH MERY WD W
GH FUHFLPLHQWR SDUD DXPHQYV [:) D ORV SURIHVLRQDOHYV

06 $//« '(/ 1(*2&,2 799" ,GLYHUVL \ *2%,(5126 06 «*,/(6 < 3IFRRAJ(BRAKMBY GH

JRELHUQR PijV HILFDFHV VRQVIHEXHDOORYV T
FL3Q GH ORV YDORUHV HARMEDEMBDW[ERQ
EOHV \ DGDSWDGDV D ODSBRBHDE@ED GH P S|
GLVWLQWRY SHUILOHV LEXDHDQSD MUS R
]DU OD FDSDFLGDG GH DGDSWDEL3*Q GH O

LQWHUQDFLRQDOL]DFL:QGHYDSI
FDV GH FUHFLPLHQWR /DWXNRPH
WDGRV VXHOHQ DPSOLDWMX QX
VHEWRUHV \ HVWDEOHF H(F DO
SHQGHQFLD GH XQ °QLFR PHUF

FRPR RWUD GH ODV JU

DV TXH GHYWDFDQ SRU‘D
FLD JHRJUjILFD H[SOH;
Y\ HYWUDWOIJLFDV TXH UH

| (1}:__
b/

=

/,'(5%$5 &21 81 3523760V HRSHRVD

I$ (;&(/(1&,$ &202 9(17$1R &2HG ( IDPLOLD
HILFLHQFLD DO D]DU L RRRWIIS@X TXH PHMRU HYROXFLRQDQFRRQWHEBI QBHQ T
iUHDV FRPR YHQWDV RSRUD{R SDFWR VRFLDO SXHGHQRPERLQI FAH WD P
WDU OD SURGXFWLYLGDJD\GRSV¥ DWER TXH F
FLD OHV SHUPLWH PDQW FH®HE R VIO Q L E L
FRQ PD\RU UDSLGH] D ORV FDP] YDORU D

\

BASILIO

PARAISO
FUNDAC N

RAICES FIRMES,
MIRADA JOVEN,
VISION GLOBAL

La empresa familiar de Aragon sigue
avanzando con el talento de su juventud
y con proyeccion internacional.

A su lado, la Fundacion Basilio Paraiso
siempre ha estado y sequira
comprometida con su futuro. Porque
compartimos los mismos valores:
objetividad, rigor y perspectiva.

basilioparaiso.com
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b b %, b £ b D

XHYH GH FDGD GLH] HPSUHVDV
HQ (VSD+D VRQ IDPLOLDUHYV

XQ PiV TXH KDFH GLF~

D+tRV $V- OR DSXQWD ! (Q ORV °OWLPRYV D+RV D AWDMH
WXWR GH OD (PSUHVD )r GH HPSUHVDV IDPLOLDUHV HQ (VSL 1I2WDGR 4Q
XQR GH VXV °OWLPRYV XQ UHSUHVHQWDQGR DFWXDO't GHO
GDQGR EXHQD FXHQWT WHMLGR HPSUHVDULDO HVSDxrU

YDQFLD GH HVWH WLS]

HQ OD HFRQRP-D HVS

YDQR UHSUHVHQWDOQ

GHO WHMLGR HPSUHV

PiV GHO GHO HPS(

GR OR TXH VXSRQH X

GHO UHVSHFWR D

GXFH HQ FDVL VLHWH F [ =
HPSOHRV GLUHFWRYV

5HVSHFWR D OD DSRUWDFL

HPSUHVDV IDPLOLDUHYV DO Yoo .

$+DGLGR %UXWR 9$% PDJQLWXG

PDFURHFRQ3PLFD TXH PLGH HO -7 8=
YDORU WRWDO GH OD SURGXFFL®*Q GH .
ELHQHV \ VHUYLFLRY HQ XQD HFRQR

DRV 6H DRV
&DVL XQ GH ODV GHWIDQWLIYVAHGDG

HPSUHVDV IDPLOLDUHYV
VXSHUDQ ORV DRV GH

P-D ORV UHVXOWDGRV mawwmed@oeHrQ po P@Rv@ b O
ODV HPSUHVDV IDPLOLDUHYV &R WHVH YRV

SRQVDEOHV GHO SR U HWQ@WWRFLRQDOHYV
GH PjV GH PLO PLOORQHRLRGDOPHQWH X
HXURYV GH HVWDV HPSUHVDYV
VREUHSDVDQ OD WHUFHUD
6L VH JHQHUDFL®Q

DWLHQGH D OD DQWLJ%HGDG XQD GH

FDGD FXDWUR HPSUHVDV IDRLOLD.UHV
VH HQFXHQWUD D°Q HQ XQD IDVH HP D
SUHQGHGRUD HV GHFLU FXHQWD FRQ G
PHQRV GH D*RV GH DQWLJ%HGDG
2WUD GH ODV FLIUDV D GHVWDFDU HV
TXH HO GH ODV HPSUHVDV ID . .
PLOLDUHV VH HQFXHQWUDQ D°Q HQ A\ , bO
SULPHUD JHQHUDFL®*Q \ TXH VROR
XQD GH FDGD WUHV KD VXSHUDGR DO

PHQRV XQ SULPHU SURFHVR GH UH
OHYR JHQHUDFLRQDO

(Q FXDOTXLHU FDVR UHYHOD HO LQ

IRUPH TXH mOD VXSHUYLYHQFLD GH

+RV=GH D+RV
H POWLIJ%HGDG

St e ekl

Empresa lider en Aragon

Gracias a nuestro equipo de especialistas,
experiencia en obra civil, urbanizacién, movimiento
de tierras, fabricacion de dridos y hormigones.
Tanto en obra publica como en obra privada.

C/Zaragoza 2 - B° Juslibol 50191 - Zaragoza
Telefono: 976 730 477 - info@carmelolobera.com - www.carmelolobera.com
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/D HPSUHVD IDPLOLDU UHVXO\®BURHWBIRPLQD G\Y H B F R QDMXQN R BH (RS BB
+-DV GH QXHVWUR SD-V UHHPBORH®HDGHIVAD D WRICSRR R T-8R LBIRRER\PIR W B © M

ODV HPSUHVDV IDPLOLDUHYV
HQ FDVL FXDWUR SXQWRV D
QR HQWUDQ GHQWUR GH HVV
J-D HO GH ODV HPSUHVD\
OLDUHV TXH IXHURQ DQDOL]

VLIXHQ DEWLYDV HQ |

/DV HPSUHVDV IDPLOLDUHYV VRQ JUDQGH V' 2ot ottt WH DO GH ODV QR IDPLO
HPSOHR JHQHUDQGR XQ GHO HEBSO!
(VSD+D $GHPjV VXSRQHQ XQ DIRUWH Gh &DQDULDV

SULYDGR SRU YDORU GH PijV GHRV PLO PLOORQHY,GH HX %DOHDUHV \ *DOLFLD VRQ OTI
: QLGDGHYV DXW3QRPDV HQ Ol
PiV SHVR WLHQHQ HVWDV F
+-DV SXHV FRQVWLWX\HQ HO
: WHMLGR HPSUHVDULDO VHJ]
: &DWDOX+D &RPXQLGDG 9DO
2 QD /D 5LRMD \ ODGULG WRGH
SRU HQFLPD GH OD PHGLD QT
(Q HO HIWUHPR RSXHVWR VH
OXUFLD 3D-V 9DVFR \ 1DYD!
TXH QR DOFDQ]DQ HO
(Q OR TXH UHVSHFWD DO H
%DOHDUHY &DVWLOOD \ /H
5LRMD VRQ ODV UHJLRQHV T
YPSO'"'R JHQHUDQ SRU HQFL
UHQWH D 0ODGULG 3D-V
F.\ 2PYDUUD HQ ODV TXH C
SUHVDV IDPLOLDUHY DSRUWI
CHO CHO HPSOHR
(Q FXDQWR DO 9%$% GHVW
*DOLFLD &DVWLOOD /D 0DC
OXUFLD VXSHUDQGR HO
9$% JHQHUDGR SRU HPSUHVI
.......................................... PLOLDUHYV |UHQWH D ODGUL
9DVFR TXH QR OOHJDQ D DC
HO

Vision y compromiso
para transformar

la cadena de suministro
del futuro




'RPLQJR

GH MXQL®RHSUHDOGR GH $UDJ3(

b b —

D PDJLD GH -XDQ &DSLOOD OOHQ?
HO 3DODFLR GH /DUULQDJD GH =D
UDJR]D HQ HVWD FLWD TXH XQ
D+R P{V RUJDQL]DURQ SRU
+(5%/'2 '( $5%*“1 H ,EHU
FDMD SDUD UHFRQRFHU HO HVIXHU]R
HO FRPSURPLVR \ HO WUDEDMR GH ODV
HPSUHVDV IDPLOLDUHV DUDJRQHVDYV
(O DFWR FRQW3 FRQ HO SDWURFLQLR
GH %0: $()$ $:6 +RZGHQ \
.30* DV- FRPR FRQ OD FRODERUD
FL®Q GH )XQGDFL®*Q %DVLOLR 3DUD-
VR \ )XQGDFL®*Q ,EHUFDMD 5HSUH
VHQWDQWHY GH DOJXQDV GH ODV S\PHV
DUDJRQHVDV FRQ PD\RU UHQRPEUH
WXYLHURQ OD RSRUWXQLGDG GH FRQR
FHU OD VLWXDFL3Q GHO VHFWRU GLVIUX
WDU GH XQ RULJLQDO HVSHFW;{FXOR \
FRPSDUWLU RSLQLRQHV VREUH UHWRV
GH IXWXUR
/DV HPSUHVDV IDPLOLDUHV VXSR
QHQ PiV GHO GHO WHMLGR HFR
Q3PLFR DUDJRQ®O®V \ UHSUHVHQWDQ
PiV GHO GH VX 9DORU $+DGL
GR %UXWR 3HUR PjV DOOj GH ODV FL
IUDV HVWD FLWD VLUYL:® SDUD UHFRU
GDU ORV SLODUHV VREUH ORV TXH VH
DVLHQWDQ HVWDV FRPSD%-DV HQWUH
ORV TXH GHVWDFDQ OD FXOWXUD GHO
HVIXHUJR HO FRPSURPLVR OD FRQ
ILDQ]D \ HO VHQWLGR GH SHUWHQHQ
FLD (VWRV FXDWUR YDORUHV VRQ ORV
TXH KDFHQ JUDQGHV D HVWDV HQWL
GDGHV TXH SDVDQ GH JHQHUDFL3Q
HQ JHQHUDFL®*Q JUDFLDV D VX FDSD
FLGDG GH DGDSWDUVH D ORV WLHPSRYV
VLQ SHUGHU VX LGHQWLGDG

b

b

b

/IRV DVLVWHQWHY GLVIUXWDURQ LR KXQ & HON3HIDO B QdsRREAHdHEMIELL QD JID

'XUDQWH OD

MRUQDGD &DUPHQ )XHUWHV JHUHQ
WH GH '"UROLPVD \ (QULTXH 9LOOD
YHUGH GLUHFWRU JHQHUDO GH OHJD
EORN GHEDWLHURQ VREUH ODV YHQWD
MDV \ GHVYHQWDMDV GH VHU XQD HP
SUHVD IDPLOLDU 7DPEL©®Q WXYLHURQ
OD RSRUWXQLGDG GH FKDUODU -HVe°V
9L+XDOHV &,2 GH +HQQHR \ &DU

PHQ S8UEDQR GLUHFWRUD JHQHUDO
GH 4XHUTXV FX\D FRQYHUVDFL:3Q
JLU® HQ WRUQR D OD LPSRUWDQFLD GH
OD GLJLWDOL]DFL3Q HQ HVWDV HQWLGD
GHV

$ OD FLWD VLVWLHURQ WDPEL®Q SHU
VRQDOLGDGHV FRPR 3DORPD GH <DU
]JD SUHVLGHQWD GH +HUDOGR (OLVHR
/IDIXHQWH GLUHFWRU JHQHUDO GH OH
GLRV GH +(11(2 5REHUWR .VDVL

GLUHFWRU GH ODUFD (O PDJR -XDQ &DSLOOD IXH HO HI) FBIOIBIRFE(QULTXH 7RUJHW GLUHFWRU GH(&RGN@IPFETAL*Q GH 5

+HQQHR OLNHO ,WXUIYDULRV WUXFR¥-LQFUlklsEQHV

+HUDO&GHROVD 5XIDV
GHQWD VHJIJXQGD GH OD 'LSXWDFL3Q
3URYLQFLDO GH +XHVFD 0DU-D -H
VoV /JRUHQWH GLUHFWRUD GH &HS\PH
$UDJ3Q 3LODU «OYDUH] GLUHFWRUD
GH +RZGHQ ,EHULD HQ $UDJ:Q

ODUWD &DQGHOD VXEGLUHFWRUD GH
)XQGDFL3Q ,EHUFDMD (QULTXH 7RU
JHW GLUHFWRU GH &RPXQLFDFL3Q GH
55,,\ (6* GH $PEDU R -RUJH (V
WHEDQ GLUHFWRU JHQHUDO GH OD $VR
FLDFL:Q GH (PSUHVD )DPLOLDU GH
$UDJQ HQWUH RWURV DOWRV FDUJRV
GH GLYHUVDV FRPSD+-DV

$0 FRQFOXLU OD JDOD TXH WXYR OX
JDU HQ XQR GH ORV HVSDFLRV FHUUD
GRV KDELOLWDGRV GHO SDODFLR ORYV
DVLVWHQWHYV SXGLHURQ GLVIUXWDU GH
XQ PDJQ-ILFR F3FWHO HO ORV HIWH

GXUDQWH H{®. bk QGdsY2

ULRUHV 8QD RSRUW'H L]GD D GFKD ODUWD &DQGHOGOED R RRGEBIMI/RV DVLVWHQWHV SXGLHURQ G L IRNPXAVHIIW REH GKHQOF 3 F W
SDUD GLVIUXWDU GH (OLVHR /DIXHQWH GLUHFWRU JHQHUBO@RPD3IDODFLR GH /DUULQDJD FHOHEDDIF®RLMUBGKN BD HQFX
DUTXLWHFWXUD DUDJ<DU]D SUHVLGHOORREH) PRPHQWRsGH OD JD HPSUHVD |IDBLiGsk®1bbhs52



+HUDOGR GHGRPUEIR GH MXQLR GH O

(O 3DODFLR GH /DUULQDJD DFRHGWXR BHftRVRH OBDWWH 8§ QH VL FD WIDO L L
OOHQD GH PDJLD SDUD UHFRQREPDQDH®DW HFRPEGR HPSUHMDULDO GH $U

'H LIGD D GFKD 6DPXHO /DPROD VRF3DXOD %XHQR UHVSRQVDEOH GH 3RC'H L]GD D GFKD OHUFHGHV *UDFLD GLUHFWEF
&DOLGDG \ (ILFLHQFLD GH .30* (VSD*CLPSXOVDU LQIUDHVWUXFWXUD GH $:6 8RPXQLFDFL3Q GH OD )XQGDFL3Q %DVLOLR 3I
UHVSRQVDEOH GH ODUNHWLQJ \ 2SHUIFRQYHUVDFL®*Q FRQ 'DQLHO 5H\ GLUH&{PDUD GH &RPHUFLR 5REHUWR ODFK-Q SUH
- *DUF-D VRFLR UHVSRQVDEGH:18ks53 ,QVWLWXWR $UDJRQOY GH )RPHQWR HMHFXWLYR GH $XJXVWD $UDJ3Q \ VX KLMR

$QWRQLR /DFRPD GLUHFWRU 7HUULW'H L]GD D GFKD &DUPHIHQUEDQRGIEI4$ OD L]GD -HV°V *DUF-D GLUHHWREIDRGH (VW
,EHUFDMD \ &HOVD 5XIDV YLFHSDHV -HV°V 9L+XDOHV &,2 GH +HQQHRGBWH1IRUWH \ HQ HO FHQWUR GH BHBPWRRD3LODU
'LSXWDFL3Q 3URYLQRWLDO GH +XHVFD GH %DQFD (PSUHVDY¥ iGH ,EHUFDMD GH $UDJ:Q MXQWR D YDULRV FRRSD+*HURV G|




'RPLQJR GH MXQL®RHSUHDOGR GH $UDJ3(




