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5 HYVRUD ) WVFDO  &RQVIDELDGDG
5XE\ 6RME f QI HD YHLODWM

SVMMQM  &RP LW GH FRQYLYHQFLE

2 VFDUODUIHD + «PRU3UHWR




* HVW QDGP LOMADWYD
b * HVIW Q RSHUDWYD
b* VW QILODQFLHD
(WEGRVIIQDQFIHRVD  GHGEFIHP ELHCGH
b' LFVBP HQ GHOHYLVRUILVFDO
b 3LR HAVR GH SUHVXSXHWR SDUD @ YLJHQFLD
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(O*R | XH XQ SHURGR GH UHRV
WVIQULFDWYRV\ DYDQFHVLP SRUBQMV SDLD
@ &RSURSIHGEDG 6DV / XF@ GH$ODFLD /D
$CP LOMVWDFL Q\ HOBRQVHWR GH

$GP LOVMDFL QWDEDNILRQ GH P DQHD
DUAFX@®GD SDUD UHVSRQGHUD QHFHVM.GDGHV
RSHIDWYDV | RUBGFHU®RY SLIRFHVRV GH

P DOWQP [HOR JHVRQDU

DGHFXDGDP. HQM &V UHFXU/RV\ JDUDQW DU
@ FRQAQXLGDG GH BV VHLFLRV HVHQFLDBN

&DGD GHAM. QVHWRP © GHQAR GHCP DUFR
QRUP DR GH @ SURSIHGDG KRU] RO
EDVR SUGQFLSLRV GH WDQVSDUHQFLD
UHVSROVDELIEDG\ JREHUDQ D

FRP XQWBUD

$ SHVDUGH @V Gl LEXORGHV SURSIDV GH D
RSHWDF QGDUD\ GH®@VH LIHQFLDV
WFQLEDV TXH VXU LHUIRQ GXIDQM HOZ? R @
FRSURSLHGEDG ®JU FROVROGDUP HRWDVHQ
LQ DHVAXFMUD RSWP 1] DUSLRFHGLP LHQRY
DGP LOVMDWYRY | RUBGFHUD VHI XUGDG\

SURP RYHUDFFROHY RUHQWGDV D M
FROYLYHQFLD\ @ VRWMQLELDGDG

( QWH @V DYDQFHVP ¢V UHBNYDOMV\VH
GHWEFDQ @ LP SGP HQWFL Q GHOMMMP D
GHLGHQWILFDFL. QELRP 2 \WMFD SDWD HO
LQIUHVR D @ FRSWRSIHEDG XQ SDVR GHFMYR
KDFLD @ P RGHWQ] DFL QWIFQROJLFD \ @

P RGHUQY DF Q GHOFHQWR GHDFRSIR TXH
P DUFD HOQIFLR GH XQD FXOXDP ¢V
FROVFLHQM\ UHVSRQVDE®! FRQHP HGR

DP ELHOW



(VWRV UHVXGRGRV LH GNDQ HOFRP SLRP VR
LOAMIMFLRQDOFRQ @ SLRWFFL. QGHO
SDWIP RQIR FRP »Q\ HELHQHWIUGH
VRGRV BV UHVIGHOMV

(VWM LQRWP HSUHVHQD GH P DQHWD FOLD)\
HWAXPUDGD &V SUQFLSDBN KLVRV GH @
JHW Q DVEFRP R BV XQEDP HQRV
WFQIFRV\ DGP LOMADWYRV TXH

WHVSD@GDQ FDCGD DYDQFH

6X SLRS" VMR HV RI UHFHUD @ $\DP E®D
XQD YIM Q SUHFLVD GHOADEDIR UHDA] DGR\
CH BV GVDI@&V TXH RUHQME Q@ JHW. Q
GHI® R



+) 78-¢ 2
M 1-2-786%8-: %

* HWILQ GHOFRQVHNR GH DGP LOMADFLQ

(CBRQHR GH$GP LQWVWDFL QGHVHP SH™ HQ  XQSDSHAXQGDP HQBAHQ @ RUHQWFL Q
HVADWJLED\ HODFRP SC? DP LHQUR SHUP DQHOWI D @ JHVW Q GH @ FRSURSIHEDG $ ® MUR GHO
D* RVHUDO DIRQ  HXQIRQHV RUELQDUDY DGHP ¢V GH YDUDV VHVIRQHY H WDRUGE.QDUDV
FRQYRFDGDV SDUD DWQGHUDVXQURY XU HQMV TXH H, LI@Q DQEAVIQP HADR\ VRP DGH
GHFIMRQHV RSRUMQDV

(WGP LFD GHWDEDNR SHWP W P DOWCQHUXQ VHIXLP LHOWR FHUFDOR D ®VWAP DV RSHIDWYRV

ILODQFLHIRV\ GH FROYLYHQFLD JDUDQW DQGR TXH @V GHEMRQHV VH DGRSVIILDQ FRQ UJRUWFQLER
\ GHQAR GHCP DUFR QRUP DWYR GH @ SURSIHGEDG KRU] RQIO

/ RV FRQVHNILRY VH GMMQU XIHURQ SRUVX GLVSRVIFL. Q FROWDQW VHOWER GH UHVSRQVDELDGDG
FRP SURP VR FRQ HCELHOHWRUFRBIFWYR 6X SDUAFLSDFL. Q DPAYD @ UHYLM Q GHVDADGD GH
FDGD WP D\ @ E»VTXHGD GH VRXFLRQHV HTXLCEWDGDV UH GNDLRQ XQ HWUFLELR GH JREHUODQ D
FRP XQUUD RUHQWDGR D @ WDQVSDLHQFLD @ SIRWFFL. Q GHCSDWMP RQRFRP »Q\ @
FROWAKFFL Q GH XQDP ELHQM UIHVIGHQFLDOHIXIR\ RUDQL DGR

( OMDEDVR GHRRQVHWR VP E12 Q HXYR P DUFDGR SRUUHVRV VLI QU LFDWYRY GHUYDGRV\VBQWR GH @V
QHFHVLGDGHV SURSLDV GH @ RSHUDFL. Q GIDUD FRP R GHOFRQM VR P ¢V DP SR GHOHAVRU (Q

&R®P ELD @ SURSLHEDG KRU] ROMAFRQAD» D FUHFLHQGR DXQUW R DFHBIDGR &R TXHH LIHD BV

* LUDQRV GH DGP LOMWADFL Q XQD P D\ RUFDSDFLGDG GH DEDSVBFL. Q DRWDA] DFL Q QRUP DWYD

| RWBGFLP LHQWR GH SLRFHVRV\ DGRSFL. Q GHKHUDP LHQVV WAFQRO JLFDV TXH SHUP MBQ LHVSRQGHU
D @V QXHYDV GHP DQGEDV GH @V FRP XQLEDGHY IHVIGHQFLDBN

( QHWM HVFHQDUR HCRRQVHR GH $GP LOMADFL. Q GH 6DQUD/ XF& GH $ODFLD QR VRE HQ LHOW &V
GHVDI®RV GHI®? R MIQR TXH LGHQWIF RSRUXQLGDGHV SDUD | RUDGIFHUD JREHUQDAQ] D | XVXLD
FROVRICDUSWPAFDVP ¢V H LFLHOWV\ SURP RYHUXQD FX®MUD GH SDUAFLSDFL QLQIRWP DGD 6X
O@ERUHQ  MHQWEDVHVLP SRUBQMV SDUD @ FROAQXLEDG GH XQD JHW Q LHVSRQVDEG

P RGH.OD\ DIOHDGD FRQ @V QHFHVIGDGHY DRWDBNV\ HP HLI HOWAY GHOMHAVRU




* HWLQ GH @ DGP LOMADFLLQ

/ DIHVW QDGP LQMADWYD GHVDULRMGD GXUDQM HI? R HWXYR JXLDGD SRUXQFRP SLRP VR
SHUP DQHOW FRQHCOFXP STP LHQR GH OV I XQFIRQHV HABEGFIGDVHQ @/ H GH

SDUAFX@UP HQM DTXH@V TXH GH LOHQ @V UHVSRQVDELAGDGHV GHIDGP LOMADGRUHQP DWAUD GH
GULHFFL QRSHIDWYD HWFXFL Q SUHVXSXHWBOFRQVHUYDFL. Q GH ELHQHVFRP XQHV\ JDIDQWD GH D
FROYLYHQFLD

' HLIXDCP DQHWD @ @ERUVH RUHQW EDNVR RV QQHDP LHQWRV GH @ 1 RWP D 72 FQLFD 6HRVRUDO
&RBP EIDQD1 768,  TXHSURP XHYH HVWQGDUHV GH FDOGEDG WDQVSDUIHQFLD\ EXHQDV SUEPWEDV
HQ @ DGP LQMADF. Q GH @ SURSLHGDG KRU] RQEO

$ ROURGHI? R ®$GP LOMVADFL QDVXP L XQD DIHQGED GHWDEDWR H LJIHQWM P DUFDGD SRUD
DWIQFL Q GH UHTXHUP LHQURV RSHIDWYRYV @ FRRUBLQDFL. Q FRQ SLRYHHGRUHV HOMHIXLP LHQR D &V
SURFHVRVGHP DOWMQP HQR\ @ JHVW Q RSRUMQD GHVIVKDFLRQHVLP SUHYLWARY &DGD XQD GH
HWEV \iDUHDV VH GAVDUR® FRQ FUVURY WFQLFRV HQIRTXH SUHYHQWYR\ XQ VHOWER GH
UHVSRQVDELIGDG LOWIMFLRQDCRUHQBGR D SIRMIHUHCSDWP RQIR FRP »Q\ DVHIXWDUD
FROAQXLGDG GH BV VHYLFLRV HVHQFLDBNV

SROXQHTXISRGH  IXDUEDV GMMEXLIGRVHQ FXDWR
WWRVGH  KRWDV 6HIXUGDG ([ SRUHU/ VED SUHW HO
VHUMFLR GH YLILDQFLD GXUDQM DSTFDQGR
SIRRFRBV RUHQBDGRY D J DLDQA] DU WDQT XLOGEDG GH
@V UHMGHOMV 6X WERUVHDSR.”~ HQ SHWRQDO
FDSDFVBGR P HARVI@IFRV DGHEXDGRV\ KHUDP LHQWV
WIFQRO JLFDV GHMF¢ QGRVH SRUVX SLRIHVIRQDDP R
KROHWAGDG UHVSRQVDELDGDG\ DPAXG GHVHUMFLR

(\WBV FXDOGEDGHV TXH FRQMEX\ HIRQD P DQMQHUXQ
HQWRUOR VHIXUR\ FRQILDE®I SDUD @ FRP XQLGDG
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GHHOHRR ,QFUHP HQR GHODDURP @IP R
GH-XIR ,QFLHP HQWR SRUH RWP D @ERWDO
P RGLLFDFL’ QHQ ®VVDDURY SRULQFUHP HOWR SDUR
SRUFHQDW LHFDURVGRP LQFDBV\DQRDO ~ MIQRDO
HQ MR GH IQFUP HOBDO |\ MARCH
LOFHP HQW DO
GH-XIR ,QFUHP HQWR SRUGLWP LOXFL. Q GH @ NRUQDGD
@ERWDO
GHGFIHP EWH ,QFUHP HQR SRULHIRWPP D @ERWDO

1 ERA R\D MRS H Q SXGFSFEW

(QHO  @HP SUMVD&S3 0 XGWHUIMFLRV+LGEXTERV\ &IMBNV
DA~ ®VP DQMQLP LHQWRY SLHYHOWYRV\ FRUHPAYRY GH OV
0 RRERP EDV\ HTXLSRVH HRAVRUHV

SRUD VXP DGH P HQUXD®NV LOFOXIGR ,9$
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BHDGTXI @S @ DGH] RQDVFRP XQHVFRQ @

FRP SD* @ &KXEE 6HIXURVGH&RBP EID6 $ FRQ

YUJHQFIDGHO  GHRAMEWH D GHVHSWHP EWLHGH
SRUYD®RUGH (QQMP HGDURKI R

HQWHI D GH XQD V@ GH UKHGDV D @ FRSWRSIHGDG FRP R

FROADSUMMDFL Q



* VM Q GRFXP HQWIDO. GH FRP XQLFDFLRQHV

TMB[ | F

(OMMRZ HE

VDQEOXFLDGHDODFID FRP FRHVHO
FDQDCRI LFLDAGHLQIRWP DFL. QGHD
FRSURSIHGDG\ HOHVSDFLR GRQGH
VH SXEQFDQ QRAFLDV

FRP XQIFDGRV SRGAFDV [QMQDV\
DYDQFHV GHJIHWZ Q 6X IXQFL QHV
FHOWDOHQ @ WDQVSDUHQFID\ HQ M
FRP XQUIFDFL’ QFRQ @&V UHVIGHQWV
DCRI UHFHUDFFHVR RSRUXQR
RUDQ DGR D FROMQGRV
UHBIYDQMV SDLD @ YIGD

FRP XQWBUD

%{ RGURE456VvW

* XUDQM @V 3456
UHFLELGDV | XHURQ DMQGLGDV\
UHVXHORV FRQ RSRUXQLGDG

JDUDQU] DQGR UHVSXHWIV FOLDV\
XQVHIXLP LHQWR DGHFXDGR TXH
IRUBGFL @ FRQILDQY DHQ@IHW Q
DGP LOMADWYD



$YDOFH GHOSURFHVR IKUEELFR HQ FROWD GH 0 DUYDO
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1 ERX RMD MRXS] M TEVEGYR

" XWDQM HOBBHURGR TXHWH LIQRWP D @ DGP LQMVADFL Q RUHQW VXV HV XHJ RV D JDUDQW DUHO

DGHFXDGR P DQMQLP LHQR GH OV LOABOFLRQHV\ @ DWIQFL. Q RSRUMQD GH @V UHSDUDFLRQHV
QHFHVDUDV SDUD SIHVHUIYDUD | XQFLRQDAGDG VHIXUGDG\ EXHQ HWBIGR GH @ FRSURSIHGEDG

WM KES H EVA RWBM W

6HUHDM~ FDP ELR GHODUDGRUHQ
DVFHOURUGH@VRUH  GHELGRD TXHHO
RUJLODAGHHTXLSR FX® LOR VX YIGD » WD
SRU® TXHVH KL R QHFHVDUR

DRXDT DUR 9DERU

SONVHOAHIRIDIDQWGH P HVHV
VRELH BV HBP HQRV FDP ELDGRV\
WDEDNRV LHD@ DGRV HQ FRQGLFLRQHV
QRWP DBV GHXWR



5 HSDUDFL. Q GH VWEHUD HO
] RODV FRP XQHV



*YQ MEGYR

(QFXP SIP IHQRGHBUBX®R GHD/H
cH TXH HWEBEGIFH @V REQI DFLRQHV GH
P DQMQLP LHQR UHSDUDFL Q\ FRQARO
VDQIMVBUR HQ @V HGL LFDFIRQHV \H
DGRSVBLRQ @V P HAL.GDV QHFHVDUDV SDUD
SIHYHQUS@IDV\ JDUDQW DUXQDP ELHQM
VDOXGDE®! 3RUH@R \VH UHDQ DURQ GH

P DQHWD SHU. GLFD NRUQDGDV GHIXP LIDFL Q
\ GHMUDW DFL QHQ @V] RQDVFRP XQHVGH D@
FRSURSLHGDG



1 ERA RND MRS TVWD | VAWTMEVWHI XSW W

" HELGR DAP DOHVWIGR GH @V SDUHGHV DAQIWIHVR GH OVVRUHY VHUHDA *© UHVDQH\
SIQXWD GHOVP WP DV @ERUTXH I XH UHD@ DGD SRUHORGHR



3R\ HFVRV GH P HNRWDP IHQVWR GH @
LI IDHVAKXFVXID GH @ FRSWRSIHGDG

 QMUYHOFL Q GH @V FXELHUMY GH DFFHWR
DOV VIDQR

' XDOMHIPR  VHGERLQFIR D@ LOMUYHQFL Q GH @V WHV FXELHGYIV GH
DFFHVR DOV VBQR XQD REWD SURUMUD SDUD P HVRWDU® SLRMFFL. Q GH HBV
¢ UHDVI UHQWM D | LOMDFLRQHV GHWIURUR HVAXPXUDO. GHVIDVM SRUH] SRVFL Q
DP ELHQWO( WD LOMUYHQFL. QEXVF JDUDQW] DUFRQAFLIRQHYV” SWP DV GH
VHIXUGDG GXWDELIGDG\ IXQFLRQDP LHQR HQ @HD FRQ @V QHFHVIGDGHY
RSHUIDWYDV GH @ FRSURSLHGDG

SRQMHP SUHVD/' BHIMVROXFLRQHV VH HWFXW @ SUP HUD | DVH GHCBLR HRVR SRU

XQ YDRUGH P ¢V,9$ / RVWDEDWRV LOFO\ HURQ

+ 0 DQMQP LHQR GH BV SXQRVI LRV

e ' HP ROMVRBAGHOMWBGR SDUD VX UHHP SO R SRUWINDV WP RDF>»\MFDV
839&

¢ 6RQGHR\ P DQMQLP LHQWR GH FDQDBN

¢ 6XP LQMAR GH SIH] DVI DOBQMV SDD BV | OQFKHY GH BV SXQRV | VRV

+ &DP EIRGH®P LQDVGHBXSHERDLG



/ RVWDEDVRV GH LOMUYHQFL. Q SHLP IMHURQ P HVRUDU® UHVMMQFLD GH @V HWKXFXDV
RSWP 1] DUHCP DQHVR GH DIXDV @XYLDV\ SURERQUDUD YLGD »WOGH @V P DUNXHVIQDV



5 HSRVIFL. Q GHOSDUTXH LQI DQWO

( CBDUNXH LQ DOWOLOWDXDGR KDFE DSUR] LP DEDP HOWM RQFH? RV P RDED XQ GHWIURWR
SURIUHVLYR HQ VXV HVWKPMUDV GH P DGHWD VXSHULFLHV GHMHIR\ HBP HQRVP HWTOFRV
$XQTXH VHIX® VIHQGR XQHVSDFLR P X\ XW(} DGR SRUBRV Q2 RV GH @ FRSWRSLHEDG @V
FRQGLFLRQHV GHOHTXLSR\ D QR RI IHF@Q GV QLYHBN GH VHIXUGDG LHTXHUGRY

[ DVIVXWDV GHVSUWHQGP IHQWRV\ GHVI DMWM YIME®! HQ YDUDV SIH] DV UHSUHVHQWEDQ XQUHVIR
FUHFLHQW SDUD &V XVXDURV HVSHAD® HOM SDUD ®RVP ¢V SHTXH RV

/ DVIP ¢JHQHV HYLGHQFLDQ HWD GXDIGDG SRUXQ @GR @ DA GHP DQGED\ HOD&RUVRFLDAGHO
SDUNXH FRP R SXQWR GH HQFXHQWR | DP LIDU SRURWR  HOGHWURLR HVAKPXUDOT XH KDF@
QHFHVDUD XQD LOMIYHQFL QLOP HADWD &RQHALQ GH.JDUDQA] DU VHIXUGDG HELHQHWEUL HO
GHVDUR@R IHFUHDWYR GH RV Q2 RV VHVRP ~ @ GHRM. QGH UHHP S@] DUFRP SGMIP HQM HO
SDUNXH LQI DQAD

/ DFRSURSLHGDG DGTXILE. XQ QXHYR FROMQWR GHMHIRVD @ HP SUHVD $QE.QD 3DUNXHV\ -XHIRV
SRUXQ YDBRUGH P ¢V,9$ \ FROADW HOGHVP RQM GHOSDUNXH DQMURUSRU

(VWD UHQRYDFL. Q UHSUHVHQD XQD LOYHUL. QHQVHIXUGDG FDAGDGGHYLGD\ | RUBGFLP LHQR GH
@VHVSDFLRVFRP XQVBURY
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/D P RGHQ] DFL Q GHOFHQAR GH DFRSIR GH LHVMIGXRV V @GRV IHSUHVHQD XQ DYDQFH
VIQULFDWYR SDWD @ RSHWDFL Q GH @ FRSWRSIHGDG \  DOP VP R WHP SR XQ SXQWR GH
QG L Q HQ ® FXOXWD DP ELHQMOGH 6DQW / XF® GH $ODFLD 7DV VXSHWDU &Y UHRY
WFQFRV GH @ REWD KR FRQP RV FRQ XQ HVSDFLIR LHORYDGR KLJI2 QIFR\ IXQFLRQDOTXH
| DFLOV @ FRUHAVD AVSRVIFL Q GH &V UIHVIGXRV\ |RUBGFH @ UHVSRQVDELIGDG FRBIFWYD
| LHQW DOFXLGDGR GHOHQRUOR

&DGD IHVIGHQM GHMGH VX FRALQD FRQWEX\ HDXQ
SURFHVR TXH UHGXFH @ FDUID DOHGIOR VDQUUR

P HVRUD @ HI LFLHQFLD GHOHFLE@W\ SURP XHYH XQD
FRP XQGDGP ¢VFRQVFLHOM\ FRP SURP HAWGD FRQHO
P HGR DP ELHQM / D UHDSHUMUD GHOFHQAR GH DFRSIR
QR HVVR® @ HQWHI D GH XQ HVSDFLR UHP RGHDGR HV D
RSRUMQLGDG GH FROVRIGDUXQD FXOXWD HFRO JLFD TXH
VH FROWAX\ H FRQ DFFLRQHV FRAGLIDQDV\ TXH SUR\ HAVD
XQP HNRUI XWWUR DP ELHQWBCSDUD VRGRV
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(OHHP SO RFRP SEMR GHDQG Q\ GHADGRTX@ SHP W IHREGFHU® HWRELDCDG GH @
VXSHULAH P HWRWDU® DFFHMELQCDG\ JDUDQW DUXQ WE QMR VHIXUR HQ M ] RQODGH D
FRSURSIHGEDG

&RQVX LHQRYDFL Q DGHP ¢V GH IMEGFHU® HRELDGDG\ DFFHMELICDG GHOLUHD WH
LOFRUSRUDURQ P DWAUDGN\ DFDEDGRV GH DO FDACDG TXH HBYDQ HOHWQGDUGH @V] RQDV
GHWHWLFR 1RUBGFHQ @ LP DIHQ GHEXHQD JHVW Q\ FROQMEX\ HQD @ P RGHUQ] DFL Q\
YD®U] DFL Q GH® FRSWRSIHGDG
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/ D SURSLHGDG KRU] RQMAH YLYLHQGR XQD WDQV RUP DFL. Q DFHBADED @VFRP XQGDGHV TXH
DGRSVEQ WIFQRBRI®V LMD HOMV RIDQP D\ RUHIXUGDG HILFLHQFLD RSHIDWYD\ XQD
H SHUHQFLDP ¢VF P RGD SDUD VXV UHMGHQMV

(Q6DQ/ XF@ GH$ODFLD DYDQ DUKDFLD VROXFLRQHV WIFQRO JLEDV QR HV VR® XQD WIQGHQFLD
VLOR XQD QHFHVL.GDG SDUD LHVSRQGHUD &V UHVRV DRD®N GH P RYLIGDG FRQOWRAGH DFFHVR)
FRQYLYHQFLD 0 RGHUQ] DUQXHWARY VMMP DV LI QL LFD SURWMIHUHCSDWIP RQIR RSWP 1] DU
SWRFHVRV\ SR HABUXQD LP DIHQ GH JHVAL Q UHVSRQVDE®!\ SUHSDUDGD SDUD HOXWKLR

/D$GP LOMADFL Q\ HGRRQVHR GH $GP LOMADFL. Q @IYDURQ D FDER XQD VHUH GH DPAMGDGHY
FRRUGLQDGDV SDUD J DUDQW DUXQD DGRSFL. QUHVSRQVDE®! RUDQ] DD\ HI LFLHOW GHAQXHYR
VIMMP D GH UHFRQRFLP LHQWR | DFLDOTXH LQFO\ HLIRQ

SWRIWP DFL Q GHAFURQRIWDP D RILFIDGGH HIMAR ELRP 2 WIFR
GHILQIF QGHSXQRV\ KRWDURV SDUWD @ FDSWD | DALDO
HWAKRMUDFL Q GHCBURFHVR GH DXVRU] DFL Q GH YIMMVRQWAV\ SLRYHHGRUHV



/ DHP SUHVD 6HIXUGDG ([ SRUHU,QWBO  F¢P DUDV SRUYD&RUGH @V FXDBV
I XHURQ GDGRVFRP R IHQYHUL. Q FRUHVSRQGHOW DOFRQWDVR FRQ YLJHQFLD I® R

SRU® TXH @ FRSURSLHGDG QRLOFXUL. HQ JDWRY DGLFLRQD®NV SDUD GLFKD DXVRP DWW DFL Q
e F¢P DWDVDAQIHVR GHVRUHV

e F¢P DUDVSDWDLQIUHVR\ VDICD GHV VBQRV

«  F¢P DUDVSDWDLIQILHVR\ VDOGD GH UHFHSFL Q

«  F¢P DUDVSDWDIQIUHVR\ VDOGD GH SDUMXHDGHRRY

(VM P DQXDOM I XQGDP HQWB HQHAFXP STP LHQR HAMPVR GH @/ H\ cH HO HFLHR
aH O®/H  H \ OV GELHPWFHY GH @ 6XSHUQMQGHQFLD GH , QGX\AMD)\
&RP HUFIR TXH UHIX@QHP DQHWR GH GDVRV SHWRQDBN LOFOXLGRV @RV ELRP 2 WIFRV

6X DGRSFL. QSRVFIRY  D6DQUD/ XF@ GH$ODFLD FRP R XQD FRP XQLGDG LHVSRQVDE®!\
DOQHDGED FRQ @VP HRUHV SUEPWFDV GHCBD® DVHIXUDQGR TXH @ IHFROFFL Q

D® DFHQDP LHQR XVR\ HYHQWDOXSUHV Q GH® LQIRWP DFL Q VH UHDIFH FRQ FUMWURY
FOWRV SURFHAP HQWRV GH LQLGRV\ JDUDQUENV HI HAWYDV SDLD &RV WXDUHY



+) 7802 *-20R' -)6%
, QPHUMRQHVHQ &' 7

e/ DFRSWRSIHGDG FXHQW FRQXQ&' 7 SRUYDBRUGH TXH FRUHVSRQGH
DODBRUGHO) RQGRGH ,P SIHYMRY

e YHFKDGHLOYHUL Q OHQFLP LHQR

« 7DD ($

* HVWL Q GH &DUMLD

« /DFDUMWD HQHP HVGHGFIHP ELHGH IXHGH \ GFLHP ELHGH

IXHGH FRP SDDGR®VDPRV W VHWXYR XQD

QWP LOXFL QGH

e DSDUBP HQRVWHOHQXQD GHXGD TXH VXSHID HO SRUYD®RUGH

e DSDUBP HQRVTXHGHEHQHQOAH \ SRUYDBRUGH

&DUMLD SRUHGDGHV















(WRGRV I LQDQFIHRVD GHGFLIHP EWH GH










































" IFVIDP HQ 5 HYLVRUD ) LMFDO
























( NHFXFL Q SIHVXSXHWRO \ SIR\ HAR GH
SUHVXSXHWR



3R\ HRARV



$SUHFLDGR FRSIRSIHVIDUR VWHOH DO » Q

FRP HOWUR LQTXIHWG R VXJHUHQFLD VRELH &R
DTX®RLQIRWP DGR

$SSUHFLDUP RV GH YHUEDG TXH QRV @& KLFLHWD @ DUFRQ
DOWFLSDFL QD @ | HFKD GH @ DVDP E®ID DILQGH
GHVSHNDURY GH P DQHUD RSRUXQD\ HI LFLHQWM
(WR QRV SHUP ML DIL@ DUHOGHEDVWA\  SRUVBOWR

DFRUDUHOAHP SR GH LHD@ DFL Q @YDQGR D FDER XQD
HXQ Q¢ILOSIROW\ HILED]



	2026 INFORME DE GESTIÓN
	Asamblea General Ordinaria de Copropietarios

	2026

