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6H FHOHEUDQ PXFKDV H[SRVLFLRQHV HQ 0DGU L &R XD ODAWHNVNIWWR E RLIRQ DV S~EOLFDV \ SULYDWBVWBXFKDV GH
IRWRJUDItD SLQWXUD YtGHR ERWIQLFDV UGIFEXNDRYRBRBVXKIWIW UMR\DY ELEOLRJQHUBDWHVXUTXLWHFWXUD

$TXt WLHQHV XQD DPSOLD VHOHAFSRYLEHRQQIDASDUD YHU HQ 0DGULG GXUDQWHHGH HJIX®GW HWUG PIHWRIOD L ] |
OD YLVLWD HV UHFRPHQGDEOH TXH VLJIBN RWLAQAD FSDWHERIHLQPDU ORV GDWRYYQDPSOLDU OD LQIRUP
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-XOLD GH -DXPH 30HQVD

8QD HVFXOWXUD GH GRFH RHWIORWJDOD RDGHOD]D GH &ROyQ /D REUD @GWD HRBEXIOW RBDWDRFH@BIORHGH OD ) X(
&ULVWLQD ODVDYHX 3HWHUVRQ \ OD FROQDBRUGHLYMCGEHG NKQAWBRQBUI GXUDQWH XQ DRRWRBPUHPHQ VEH GH
RFXSDED OD HVWDWXD GHO QDYHJDQWH JHQRYpV

30D]D GH &RE&PYWD GLF OHWUR &ROyQ 6HUUDQRRGERNWO GDRDIUDWXLWD

‘HE GH OD H[SRVLFLyYQ

ODGULG £TXp ELHQ WH UHVLVWHYV

8QD VHOHFFLYQ GH IRWRJUDItDV GH MWDNROHFXHYQEHOUDLY PR QRPEUH REUD GHR GRWYDUHISRRV ERIPYLY D
ODUTXHULH (O YLVLWDQWH SXHGH YHUFRRVRFIK\RP B WFID\VCAEHQOH LRIW WDQFLD \ XQ WWDWGIRIQGES R ] R DGO HURHQ!
JXHUUD ODGULG KR\

&DVD GH OD 3DQDG HWDtD PD\ 30D]D OD\RU OHWUR 6ROX (W UDX®&D GIRJMD K

‘HE GH OD H[SRVLFLyYQ
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%DQNV\ *HQLXV RU YDQGDO"
/D PXHVWUD QRV DFHUFD DO FRQWURY HG W IXGR XGH. DIRYVRUB DWW RUMIFRIV L Q10 X\KRW HVWHD @ RY G 8 VEILR RV H
iPELWRV WHPiWLFRV \ PiV GH FUHDFLRQMNVRUXH LIQDRICHMH B VEKOW XUDV LQVWDOIARLRQHY YtGHRV \ IRWR
JHULD GH ODGUGGF PD\ $Y 3DUWHQyYQ OHWUR )HUDGDGHH@QM®WIOS (QWUODU GRP K

‘HE GH OD H[SRVLFLyQ

$QWRQLR 0ODUtD (VTXLYHO 3LQWXDNMYV UHOLJLRYV

(O 0OXVHR GHO 3UDGR KD UHVWDXUDGR WUHY@WH]RRVI RHWVEFHHVXHOFWOB RY GH OD SLQWXWD YHOUWMRYD GH
VREUHVDOLHQWH DUWLVWD GHO 5RPDQWLFLVPR HVSDXxRO

0OXVHR GHO 3UDGIKO DEU 3DVHR GHO 3UDGR V Q OHW9WRAXQ@FR @HUOD/GDxDs /XQ VDE K WP\ IHV
‘HE GH OD H[SRVLFLyYQ

$OEHUWR *LDFRPHWWL HQ HO OXVHR GHO 3UDGR

*LDFRPHWWL IXH XQR GH ORV DUWLVWDWR P;i VTIXQ HOX \FRQFHE tBHDOVRUWH FRPR XQXJQIWFBH ¥REXOXHQH RDOG H
WLHPSR SDVDGR \ SUHVHQWH $XQTXH QXQWRYYHQMy DD(\DBDK PRAOWIALG DP°XYUH GX 0XVp H B HEULDED HQ
*LQHEUD GRQGH KDEtDQ VLGR WUDVOD G DG DIVRQUHVQGXIMDQM B HD B XX HFROB BREYLO (VSDXxROD

O0XVHR GHO 3UDBEU MXO 3DVHR GHO 3UDGR V Q OHW$MR¥RDQFRQGH DGIDXB: /XQ VDE K 'RP \ IHV
‘HE GH OD H[SRVLFLyYQ
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/D ~OWLPD FRPXQLYQ GH 6DQ -RVp GH &DODVDQ]

(O OXVHR GHO 3UDGR \ OD )XQGDFLYyQ $PLJRSUHVHYBABHRMERRO BBRPERLYQ GH VDQ -RRE GH WHDDMDGP SRU
*R\D TXH JUDFLDV D OD FRODERUDFLYQ BHOD BUBWGIE 0D BSVWRYEQFLD GH %HW D QQLIDF MAXi $IQORGDHWDIWDL D Gt
HGLILFLR 9LOODQXHYD FRPR SUpVWDPR GEOID GWH RQYWRR SURUURJD

OXVHR GHO 3UDGHRFW REFW 3DVHR GHO 3UDGRFR GHOWWSDRDWDIWRFKD (QWUDGD % /XQ\VDE
IHV K

‘HE GH OD H[SRVLFLyQ

$QYQLPR FX]TXHxR

/D HYFHQD UHSUHVHQWDGD HQ HVWD SLQWEDY BRQOERD GBV QH GRMERRY \ OXJDUHV GWIR G QNYH\G HRRFQ D
XQLYyQ VDQJIXtQHD HQWUH OD GLQDVWIHRPBBRVFXQ GRGREH \DRBW MID &RPSDXxtD GH - RYR T DWD\D @ QDB QR LO/H A
%RUMD

OXVHR GHO 3UDGRE DEU 3DVHR GHO 3UDGR V Q OHWURBWIORKER CHV(WBGRD % /XQ VDE K WP\ IHV
'HE GH OD H[SRVLFLyQ

&HFLOLR 30D 'RQDFLYyQ GH OD IDPLOLD (OODFXULD 'HOJDGR
(O 0OXVHR GHO 3UDGR SUHVHQWD OD JHQHHRVD GRRQUDEDy (D B HOIOL |@®DFXULD 'HO JDSHLRQ VERIWY BHIGGOHR V8 8 0G +
(VWi FRPSXHVWD SRU XQ DEXQGDQWH HEIQHIVRWDRYRR \QXFPHWRIWRY IRWRJIUiILFRVQRNYOIXNQRPRBR KA
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RWURV GLEXMRV VXHOWRYV \ GLIHUHQW HVXDRDHWLIHUD U FRME LORRM G RSORP DV \ PHG BOBPVDRRRY ORV TXH IX
0XVHR GHO 3UDBRU MXO 3DVHR GHO 3UDGR V Q OHWURWRBRBR (@MW (\DSTIX ¥ /XQ VDE K KRP \ IHV
‘HE GH OD H[SRVLFLyQ

8QD SLQWXUD SDUD XQD QDFLYQ (O IXVLOADPLHQWR GH 7RUULM

(VWD REUD GH $QWRQLR *LVEHUW HV HO FXWG&PR BHUGRBR MADGR SHOWOJD GH KLVWRX ED GIQG O/ LB Wiy D &
XQD LQWHQVD FDUJD SROtWLFD HQ GHIHQN B H X QD BROWVEHQMIRG WE DAWDR pHQWR Q D WHK D D\OG VIQDL. GDIGL & HQWBM. F [
PHPRULD GHO SROtWLFR OLEHUDO -RVp ODGtD VRWERRBDXHURY GH WRGDV ODXVEODGHRW VREQDWX\FLR SU
RUGHQ GH )HUQDQGR 9,,

OXVHR GHO 3UDGRDU MXQ 3DVHR GHO 3UDGR V Q OHRWURWRRKKR GWVBDBD Y% /XQ VDE K KRP \ IH
‘HE GH OD H[SRVLFLyYQ

(O JDELQHWH GH GHVFDQVR GH 6XV ODMHVWDGHYV
(VWH SUR\HFWR H[SRVLWLYR SUHWHQGH HY RAD V [HID DQ/-SHFWRR R FIRIQRBICGGGH-RP R * D BIHQ 6XWHO G M MK WHDEH/

,ODXJXUDGR HQ IXH FRQFHELGR FRPR XWRVJBOHWDDGE B DMMWD GH ORV %RUERQHVSDRVGHIV ISRV HVWDE
ERGHJRQHYV IORUHURV \ SDLVDMHV DVt FRPHR BHRAR RWD QDFLSHQMQWBY KHFKRYV GH ,QRV)HHRORGRVIGH &DUC
OXVHR GHO 3UDBGEU QRY 3DVHR GHO 3UDGR V Q OHWURWRBRBR (@MW (U\DSIIXD % /XQ VDE K WP\ IHV

‘HE GH OD H[SRVLFLyYQ
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YUD $QJHOLFR \ ORV LQLFLRV GHO 5HQDFLPLHQWR HQ JORUHQFLD

/D H[SRVLFLYQ HVWXGLDUi ORV LQLFLRY GWMOQRHBO FLRUQEWR IOR FRQ HVOBFILDE UDVGIP FUPQSRIJHOLFR

ORV JUDQGHV PDHVWURY GHO 5HQDFLPLHQWPRI URKNVERIQVDHED B FBIH RR D BWtVWLFRYV H® V@D @B R ADQ MO

ORV SLQWRUHV ODVVDFFLR ODVROLQR BR¥HVFER Q WIRUHES RKALBSSUWL 'R QD W HI0D R U TX.QWHF &R BRI A0 H V F

OXVHR GHO 3UDGRD\ VHS 3DVHR GHO 3UDGR V Q OHWLR SMDRAKRDGHQWSD&D ¥ /XQ VDE K 'RP \ It
K

‘HE GH OD H[SRVLFLyQ

9HOiI]TXH] 5HPEUDQGW 9HUPHHU OLUDGDV DILQHV

8QD UHIOH[LYQ VREUH ODV WUDGLFLRQHV SREWYSDKDV\ (DHRS/UBNVIVEIW MR Y 6 1D ELW\@t O LELDY WAR/SHRELUDIDIP H (
KRODQGHVD KD FRQVLGHUDGR D HVW DV DMPHRLFHREUNH B RIP@WHAH QFR. H[SRVLF Ly @ IEXR ¥ CKLIVFRyQILUFRRQAM DQUL
UHDOLGDGHYV DUWtVWLFDV GH DPERV iPEIORRVQXRHURHWRM QDUJIRRENH ODV XQHQ

OXVHR GHO 3UDGMRXQ VHS 3DVHR GHO 3UDGR V Q OHIVURBRVWRFXBR GHNVUBE®ER Y% /XQ VDE K KRP \ IH
‘HE GH OD H[SRVLFLYQ

ODGULG FLXGDG HGXFDGRUD OHPRULD CHSOBOH¥BXHO
5HFXSHUDU OD PHPRULD \ GHVFXEULU OWRKIRWFRHQD URV GHIRVF RXPBHY S~EOLFRV HRHODE _ LIBURRQUDXW SIXH O V
WHUFLR GHO WY J®O® REMHMWIGWRLGHFLXGDG HGXFDGRUD + OHPRB+POGWDOD (VFXHOD
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OXVHR GH +LVWRULD GH OPBWLG/HS )XHQFDUUDO OHWUR TWIDEXQID/OD (QDW BRP K
‘HE GH OD H[SRVLFLyQ

7DPDUD GH /HPSLFND
5HWURVSHFWLYD GHGLFDGD D OD ILJXUD GHHADFDGB G HUWPSIEFNDD ERHVWUD FRQVWDPDEHSHRFAMBHQR BV C

PiV GH FROHFFLRQHYV SULYDGDV PXVHRV \ SUHVWDWDULRYV
3DODFLR GH *DYIRAW PD\ $UHQDO OHWUR 6RO \ IBHWDQ GRWPUDGDK YLH \ VDE KDVWD K
‘HE GH OD H[SRVLFLyYQ

PR ° N[ADHc AYAC, Fa \ cNi, Ya €FAY,
—» Q2 "—« C ! 14N

#N[AE s N [£ 6c £AYA 4N YakE CMEFE BLEJaFYa \cNa, Yal! ¢EEY,
N-, Y NOGFZNA % YaCN! NNEI[EFAa ,N £N O, £N¥%

cA* 0, FANA#NC £+, ‘et 3

°aF [, YAN AN £0[ s YAY&AN al \EYF Y

, /IRYH /HJR
([SRVLFLYQ HQ HO 3DWLR $QGDOX] GHO BOGODSREB GHLYDRXQGRVRHUE@ PLQLDWXUD FU IODGRVGHR YL AID G & B Q( F2
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&DGD DxR PiV GH PLOORQHV GH SHUVRQDPFR @ HWWRW PY QKM GR FRQVWUXFFLYQ T)XOHRV HP iK/DID FRORW L
GHO PXQGR

3DODFLR GH *DXIDMWD PD\ $UHQDO OHWUR 6RO \ i$X@ BRMWUDKDYWH \ VDE KDVWD K

‘HE GH OD H[SRVLFLYQ

7UHQHV KLVWYULFRV GH OHWUR

(Q HVWD H[SRVLFLYQ VH PXHVWUDQ ORVLYJFIXFOHDUWRQ FIRE IOHW TRHKPFH XQ VLJO®FROBRUDXQIGRH IXHURQ L
SDXODWLQDPHQWH OHWUR WUDWD GH GDU XROXFILYQy G HiH WD\ B D GIDOGRHY VIDOH SR U WHIMUWARR\ GH OD KLVWR!
&RPXQLGDG GH 0DGULG

(VWDFLYQ GH &KDPBHWGE® RFWXEUH $IXVWtQ GH )R[i V Q (QWWDRRKEDPYXWWD QHFHVDULR WtWXOR G
GRP K

‘HE GH OD H[SRVLFLYQ

.., OXHVWUD GH RUIHEUHUtD \ MR\HUtD FRQWHPSRUIQHDV

/D DUWLVWD HVFRJLGD SDUD HVWH VLQJROD UWAHEDFD & HH \F UGPDIERILDHGH OD MR\D H/[SXH \BWMDIHODHO (VW XG
&DVD OXVHR /RSH GH 9HJB® DEU &HUYDQWHYV OHWUR $Q@WQ DOGDWUDWEKR® D( 0DU GRP K

‘HE GH OD H[SRVLFLyYQ
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&D]DQGR LPSUHVLRQHV 6RUROOD HQ SHTXHxR IRUPDWR

EYLGR GH UHFRJHU ORV PRPHQWRYV IXJDFHV GX DWRIEGRFEXQ QO\RRJROOBPDHMWY LQFDQVDEW R PHY VGHH HG! TXHE
WDPDXxR TXH OOHYDED IiFLOPHQWH FRQ\OLIRUSID (\DRYL §MIDXKH OV DRUIPDWRY FRQW L MXH G LR §H¥ H Y XIGDRLENY
H[SHULPHQWDOHV \ UilDJDV GHO 6RUROOD PiV EULOODQWH

OXVHR 6RUROOIME VHS *HQHUDO ODUWtQH] &DPSRIM ( QWHWDGRD , @ HWD E K\ GRP JUDWLV KODRPVIE

\ IHV K

‘HE GH OD H[SRVLFLYQ

$UWH HQ OD FDOOH ODGULG

/D FLXGDG GH O0DGULG KD H[SHULPHQWDGR G HYV,GHOPRWUD@\RIR GRHDFVYQORH VX HVSDFLR S~BOLFRDXQ FDPE
LPSOLFDFLRQHY KDQ SDVDGR GHVDSHUFLELIGOGDSDQR P XFHRROHGHOVDRRF  VH FRPLH S DI B \G & M DRHMRROULD
SDLVDMH XUEDQR DSR\DGRV HQ LQWHUY H@FL RQH W ID XE LVFWQFDY GLWWMLQWRY EDUULRY PDGULOHXRV
&HQWUR &XOWXUDO &RQGHHKTXBHEU &DOOH &RQGH 'XTXH 0 H WTUXRH P HSQUW XHUDOFRG BDQ %HUQDUGR (QWUD
0DU VDE K\ 'RP \ IHV K

‘HE GH OD H[SRVLFLyQ

&XDWUR VLJORV GH QRWLFLDV HQ FLHQ DxRV
/D H[SRVLFLYQ UHFRJH XQD VHOHFFLYQ GMDORY HRQGWHWGRAEXAHR OD +HPHURWHFD ®RWLLYFR STHID G-Hi Q VG QDG

VX LQDXJXUDFLYQ DO S~EOLFR HQ QIR Q@ LHXGRDV I$ GIXKIDEH.GDG H LPSRUWD QFLD \GWH CBRWQ HR G B FAD DX H. B0\
JUDQ XWLOLGDG FXOWXUDO \ VRFLDO
&HQWUR &XOWXUDO &RQGBLRTXMEU &DOOH &RQGH 'XTXH 0 HWYUHR] 9$ILQIWEXO O HRR GBDtQ % ..UQDUGR (QWUDGH

ODU VDE K 'RP \ IHV K
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‘HE GH OD H[SRVLFLyYQ

# [FAYAEE\ cNa, < a4  #![FAAE\ cN, Ya a4  # [FAYAE\ cN, fal Ak «Z &
™izNNE! N, R & NA €RE, NI Q A <, 0AN! Q A
—» GZ " ,C ! 14N —$ QZ ‘"t ,C ! 14N —$ @Z -7 ,C ! 14N

°aF [LYAN [EN E£O[ s YAEYaAN &l \EYF Y

3RQJDPRV TXH KDEOR GH 0DGULG
8Q UHFRUULGR GHO DUWH PDGULOHxR IV SIMONLDWER OPYLFROBOFERGWWH &RQWHP SR M@ R G U DG LIS 3¢
WUDYpV GH FLHQWR FXDUHQWD \ QXHYH SGHER/ HQHHORS UWHH KIR WHPSRUIQHR F R Q U FXDPVHIQ\A® HH R BIDOF [
GH 0DGULG HQ ODV ~OWLPDV FXDWUR GpFD\GDRWRH SLIHNW QOWEXMRYW REND JUilLFDVGHWIY HG D W B A RDIFY
SUHVWLJLR

OXVHR GH $UWH &RQWHP SRHLIPBI®RHQWH &DOOH &RQGH 'XTXH O H W URJ 9 HHDIDHID 6BRG WaAXIODUGR (QWUDG
0DU VDE K\ 'RP \ IHV K

‘HE GH OD H[SRVLFLYQ
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ODGUH /D VXVWDQFLD YLVLRQDULD ,, 3RIMR DIRNX (G BIOQUH J

/D ([SRVLFLYQ YLHQH D FRPSOHWDU HO RURP R QD ISURAHFOWRR HBH - WUDV KDEHUPLRQMBG R $#5@ ($ WWHHU SU|
JUDEDGR HQ HO \ HO SULPHU SUHPLR GH S$ QMOXHD %, H@WRHRWURY 6X SDUWLFLSDFRQG/BQ/ XY&2DQFOD
9LVLRQDULD ,” WXYR JUDQ DFHSWDFLyYQ

$ELHUWR (VSDFLR &XOMIXWUDODEU *HQHUDO $UUDQGR RIQW B R DIOMNQIH] $QWUDGD JUDWXLWD /XQ YLH
‘HE GH OD H[SRVLFLyYQ

/HRQDUGR GD 9LQFL /RV URVWURV GHO JHQLR

,QVWDODFLRQHY DXGLRYLVXDOHV UHFRRYMWD¥ERGEROQHEH HEDOVWDE PL[WD \ UHDIOD'G D\E DIOXPHHLD WQIGDm W.IQD R
IDFVtPLOHY GH ORV PDQXVFULWRYV GH /HPGDUEBRRALRRVIVUN A ERROWHYFDV DFRP S D>DWPIQQROK B EV. DWIDWRIE K C
RULJLQDO TXH YLVLWD (VSDxD SRU SULRHADD R 8P H® FE) BIHWWRULR GHVFXELHUWR SRU HO KIMWRULDGRU 1
GHO TXH ORV H[SHUWRV FRQVLGHUDQ TXW R{/DN 0 DY LFRQUF ILRGIPW KLV Wy U L RDAL HQMWY HFDY L [5\D UDU WH '8 WH §
PDHVWUR IORUHQWLQR

3DODFLR GH ODV $OKIIRWDV PD\ 30D]D GH 6DQ 0DUWtQ OHOWRR 6BBUDPQWDDGD JHQHUDO Y% 0DU GRP
‘HE GH OD H[SRVLFLyYQ

&DUWDV DO 5H\ /D PHGLDFLYyQ KXPDQLWDULB @B 30 UD@VRXHUUD

/D PXHVWUD UHIOHMD OD ILJXUD FODYHQ GHOBFRLYQIEEQRIDFWRUD SUiFWLFDP H@RWHQ 6 H/FRQMRH LGS R UXD ¢
QLYHO KXPDQR \ GLSORPIWLFR HQ OD FRQW L J@QR D; GHQSHVQWESRRVFBA M pOJLFD )UDQFLD R $OHPDQLD
3DODFLR 5HIMARY VHS %DLOpQ V Q OHWUR iSHUDFRQ\WDDGEL FWQM)OQIIODFLR 5HDO /XQ GRP K

‘HE GH OD H[SRVLFLyQ
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(VWH ODUJR YLDMH KDVWD WX PLUDGD

/D REUD GH .RUDWFKL QRV DFHUFD D OBVIGBIPLOBOSQIEGHD VPR TXH GH P DB HULLIL RIRIVF XRY HH@OWGH M R X DQ G F
KDEODPRV GH GLIORJR FXOWXUDO DXQTXH yPRDORHLOWHWIRO VGLSDRRR F

&DVD EUDEHPDU PD\ $OFDOI OHWUR 5HWLWRVIBMQFLQW BHGD JUDWXLWD /XQ VDE K GRP \ IH
‘HE GH OD H[SRVLFLyYQ

'"HFHQDV GH PLOHV
(VWD H[SRVLFLYQ TXLHUH SUR\HFWDU O X]UWREILH/ HGH WIHSIDUG ALGDW $i) 6LULD \ VH HQDX3M P 8 | RH AHFKPHIG
OD TXH VH FXPSOHQ RFKR ODUJRV DxRV G H\RGH OIDEW RRHP®! QD $D thO

&DVD EUDERDU DEU $OFDOI OHWUR 5HWLURIDBDtEEMSHDGB 9HDWXLWD /XQ VDE KK GRP \ IHV
‘HE GH OD H[SRVLFLyQ

6LQHUJLD 3RVW 'XDO SRU 6RPRV
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&RQ 36,1(5*E$ 3267 '8%/° HO DUWLVWD PXHVWW BK)XOAD RQLFRPRHWUDVIRQGR IXQGDPHQVXBIO IHSD X & Q VWHBHIQV B
SULPDQ OD LQGLYLGXDOLGDG \ OD VXSHUIQR [P\ IGEGS DD HFHOD RSXMNQARY SHUR T XAHS UHD SOWH/DHF IGH X R G W R
FRP~Q " 26,1(5*E$” GHVFULEH HVD XQLyQ GHMRHVUBVRDFEDWBWIQYR XQD XQLyQ GH WRELRY GIHD (U BDUNHHE HEG! X/
QHFHVDULDPHQWH 33267 '8$/°

YXQGDFLYQ &DQLV ODBHRWGAN RFW %iUEDUD GH %UDJDQ]D VRBHWWUWRYERJY QQWWR®D JUDWXLWD 3DUD DVL
VROLFLWDU DVLVWHQFLD D DGPLQLVWUDFLRQ#IFPDMRULV HV

‘HE GH OD H[SRVLFLYQ

$WODV GH 7HRUtD V GH OD $UTXLWHFWXUD

OXHVWUD YLVXDO VREUH GLIHUHQWHVHPRIG FR GHWHKIMRY PRGRYV GH FHRAHBUT XXWEHFWXUD FyPR VH KDF
GHEH HQWHQGHUVH

&tUFXOR GH %HOODVIHENHWPD\ $OFDOI OHWUR %DQFR A0 QS QQWUBKED % O0DU GRP K K

‘HE GH OD H[SRVLFLyQ

&UHDGRUHV GH FRQFLHQFLD

/D ODERU GH ORV IRWRUUHSRUWHURYV VR®W LYHUD AIOGHGL ABUOI A R QG FID F Ly Q ODREWHHGH B DRIVG® BVE B WD/
TXH SXEOLFDQ VXV LPiJHQHV 3UDFWLFD® QW HR VLKLIRQ¥FR X R WDRAMDPLRQDO D YHFBWY WIAFRQYRUBBGHYVHER RLE
FRPRGLGDG SHUVRQDO \ D OD VHJXULGDG HFRQYPLFD

&tUFXOR GH %HOODVIS$lEWHWEU $OFDOI OHWUR %DQFRLOWDVEOWNDGBYJHQHUDO % O0DU GRP K

‘HE GH OD H[SRVLFLyQ
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0DQ 5D\ 2EMHWRY GH HQVXHXR
2EUDV SURFHGHQWHY GH GLYHUVDV FROHFRLRQUR/SHIDIVY DUGHXD HF S D *-R® B YVF O X VLY D TSCHJ B RHEMIKI) W D IR A\Y Wbl
RIUHFHQ XQ DPELFLRVR \ FRPSOHWR UHFRQWRGSRGSRUPORY\EHRVIHQ VXUUHDOLVPRHBRUNWG B GMUDRW GRY
TXH DERUGY \ UHIOHMy HQ VXV WUDEDMR8 GRIBINQRGDWX WUD\HFWRULD
YXQGDFLYQ &DQDMQH DEU ODWHR ,QXUULD OHW DR (RMD] D GITH JAJDWWKILAVD /DERUDEOHV \ IHFRQMR\GEH

D K
‘HE GH OD H[SRVLFLyYQ

7DQLW 30DQD (V OR TXH HV
([SRVLFLYQ GHGLFDGD D 7DQLW 30DQD XQPi\GH@DNUHNVDONVHN @B XWBVIHQHUDFLYQ G F WRW i DWDRRY FIXQDX
PSRFD HQ OD KLVWRULD GH OD IRWRJUDItD FRQWHPSRUIQHD HVSDxXxRO

6DOD &DQDO GH ,VDERDU, PD\ 6DQWD (QJUDFLD OHWURORIRVRSRUIRR (QWUDGD JUDWXLWD O0ODU VDE
\IHV K &HUUDGR \ HQH PD\ GLF \

‘HE GH OD H[SRVLFLyYQ

3HGDJRJtDV DUWH \ GLVHXR
(VWD H[SRVLFLYQ PXHVWUD KDVWD TXp SXQWRH®DVLQG®R Y DVPSH GDERFADYPHQWH EDVDGDV HQ HQ WAQFHSW
SGLEXMR SDUD WRGRV' KDQ VLGR XQ IDFVPRHGWR 05 HPS O UROH GHO WDXQUMDUGLD \ GH OO5BO TKLMIRFW XUD \ HO
)XQGDFLYQ -XDQ ODUPKDU MXQ &DVWHOOYy OHWUR 1-WHJDGH %DDWRDWEQ /XQ VDE \ IHV K 'RP

‘HE GH OD H[SRVLFLYQ
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/D YLH HQ URVH

(O FRORU URVD \ OD DPSOLD IDPLOLD &M M@ \ID35 RAFVEBY GH Gl @iFDU DO |1UDPEXW P B/B/H QHORY SRB®MWDJRQL
H[SRVLFLYQ WHPSRUDO TXH SURIXQGL]D HQVQR¥yIMFRMWRIR WIpFQRFRNO XVR GH B \RFF FRORWDHQ DS FXQ I
D WUDYpV GH VX XVR HQ OD PRGD

OXVHR GHO 7UDIQRY PD\ $Y -XDQ GH +HUUHUD OHYWHUR/ RWOGDE BQRQFORD (QWUDGD JUDWMXRPVD 0DU
IHV K &HUUDGR OXQHV \  GLF HQH

‘HE GH OD H[SRVLFLyYQ

0DW &ROOLVKRZ

3ULPHUD H[SRVLFLYQ LQGLYLGXDO HQ (VS X QEH 6 RPBWHVWODYLXH yRI BH VX PXQGR RNERYRW 6B XAXVYRBRDV
WUDVFHQGHQWDOHYV \ SLH]DV SRFDV YH FHWDW[$ XHDWDR/Q HQ FIGH HRIGRD Q SDUWH GRIQOHPBRHFFHLRQGEHODU
YXQGDFLy 6RULIJXp (VFXOWXUDV IRWRIWDODFLBOIOVFEO DKW tQWLPRY DxRV GH FDUUHUD

5HDO -DUGtQ %RWiQRFR PD\ 30D]D GH OXULOOR OHWGR SQRFXIDGFQWQUOD YLVLWD DO -DUGHQ ¥ /XQ C
‘HE GH OD H[SRVLFLYQ
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(QWUH QXEHV \ HYWUHOODYV
/D H[SRVLFLYQ 3*(QWUH QXEHV \ HYWUHQ®RVYi@G H/ +HDFRRE P \B+HQH IRWRJUDItDV VDRGDW ¥UHMMH] D G DHQ HVQX ¢
UHODFLYQ FRQ HO KRPEUH

5HDO -DUGtQ %RWi@DRR PD\ 30D]D GH 0OXULOOR OHVEDRLEWRKKBD(RQ WD YLVLWD DO -DUGt® Y% /XQ GR
‘HE GH OD H[SRVLFLYQ

YRUWXQDWD 1DWXUD 9LHUD \ &ODYLMR \®D FLHQFLD HVSDXRO

&RQ HVWD H[SRVLFLYQ VH TXLHUH UHQGAlHKRPHEQDMH MR-RVp GH QDWXUDOWRMDGHIQRBERRQADULR GH KL
QDWXUDO GH ODV LVODV &DQDULDV HVFLURDHHDR HQ PWAKIRWRBYSHFWRYV HQ O FLE B ¥ LOHIOVSDXRRO DIGH UH
PiV GH PLO QRPEUHV SRSXODUHV GH SO D QWD \HWRLFRQHW P ICHYFDOSFLYQ GHWDOODGD GH FDGD WpUPLQ

5HDO -DUGtQ %RWIiQHER PD\ 30D]D GH 0OXULOOR OHWURQ@VOXRIGID HQWAUIDEQWUDGD JHQHUDO DO KDUGtQ
‘HE GH OD H[SRVLFLyYQ

OHPHOLVPRV -XDQOL &DUULYQ

OHPHOLVRKRALOL]D OD HVFXOWXUD HO FRORUFXEVWREBRE\S DUDDBERUGOWPDILQDULR SRI®PXODPQ BIQFXQ YIR) &/H
PHPRULDV DWGEBWREMHWRYV

&HQWUR&HQWUR 3DODFLR GADELEHEHV 30D]D GH &LEHOHV 0 HW U R QMDUTFRD GIH DWSODPD 0DU GRP GH D
‘HE GH OD H[SRVLFLyYQ
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OLUURU EHFDPHV D UD]JRU ZKHQ LWYIV EURNHQ

3UR\HFWR FRPLVDULDO DQXDO TXH DSDUHWFGERRQVXIDFEYRHHRWGHAXH FDGD XQD GH DDW &M HEB\Q WXV GR i
FRPSRQHQ IXQFLRQDQ FRPR HVWUDWRYV HYV SIF ® D CPDMHRWYL DXOH GG LFKRQYWLWX\HQWH GHO PXQGR
&HQWUR&HQWUR 3DODFLRKIHWWICEHOMY/S 30D]D GH &LEHOHYV OHW(WRV®W D QBRI GHIWXSWOD 0DU GRP GH D
‘HE GH OD H[SRVLFLyQ

7UDPDV (O SDODFLR YLVWR SRU 'DYLG %HVWXp
(O GH PDU]JR GH VH FXPSOHQ DXRV GHOOID O BAURVBBD&LEHOHY GRQGH WLHQH WELVIHRALHR &K@ WSLHRVEG
VX IXQGDFLYQ FRPR 3DODFLR GH 7HOH FRIPKR) PKIFKIDRQ¥IVGIOY DKD VLGR REMHWR GH P XBHKDVGEH PRGDY GHHK
GHVGH GLIHUHQWHY SXQWRV GH YLVWD VXQHN HVWD VHULH GH H[SRVLFLR

&HQWUR&HQWUR 3DODFLR GHRBLEHQHV 30D]D GH &LEHOHV OWS\DKP %{Q@FARDGH JUDWXLWD 0DU GRP G
‘HE GH OD H[SRVLFLyQ

*LOGD ODQWLOOD \ 5D\PRQG &KDYHV (O FDWGRORMWHUULWH ORV HV
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(QWUH ORV DxRV \ ODQWLOOD URKBYNWYWWHDWYIIDMHY SRU $PpULFD YDMRQMDF L HQY XKQ RO B M HOMIRR W H F
&HQWUR GH (VWXGLRV 7HROYJLFRV GH ODFERDR® SH UXOP®DHIHQDXLWRV

&HQWUR&HQWUR 3DODFLR GHH&ELEM®&RY 30D]D GH &LEHOHYV OHWURQWDQBH GH IWXDXOD 0DU GRP GH D
‘HE GH OD H[SRVLFLyYQ

*DQDU SHUGLHQGR

/D H[SRVLFLYQ FXHVWLRQD \ UHSLHQVD HOFPMDFGUHEBD/ WHFRUBRBUBHY RRGHUQLGDG DeRWEPR HQWOHB UBQDE
SHUGHU FRQ UHVSHFWR ORV SURFHVRYV GH RDH HI 8 UHHY B G QV OBDFSKRWIHKGFLDOHY PDUFDRW H XHO VEHY BIR)E X FE
ORV PLVPRYV

&HQWUR&HQWUR 3DODFLR GHH&ELEH®HV30OD]D GH &LEHOHYV OHWUR %@WBRGIH JWBWXLWD O0DU GRP GH
‘HE GH OD H[SRVLFLyYQ

$PD]RQtDV 3HU- HQ $5&20DGULG

([SRVLFLYQ FRO¥HFWHYRH XQ FHQWHQDU GH SURSXHVWDYV GMHDW DZRIRRHIL SBIORD GRARYHQLHQWHY GH OD F
XQD GH ODV PiV DPSOLDV \ UHSUHVHQWDWIEYDY GH RARGDV/DWERBRWPHOWHY FROHFFLRQHV SULYDGDV
ODWDGHUR ODGULKSE PD\ 37 &KRSHUD OHWUR /HIJD]SWDQOOUDGRPIUDMKXGH D K

‘HE GH OD H[SRVLFLYQ
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YHUYRU GH %UDVLO

(O SLQWRU IRWyJUDIR \ HYFXOWRU PD @BIVOHKR SRV 9 Q ¥ OHDQYDD &DVD GH $P pANNB UMK B XGN WERY BHDRIU
QRV SURSRQH XQD PLUDGD SRpWLFD D OD VSRIIMWDWRVFIVXGB GHWDRIMOLBDOYDGRU GH BRKIURSDB BDXD®RL B tR
&DVD GH $PpULFDEU PD\ 30 &LEHOHV OHWUR %D@RFDGH JUDDWOLWQ /XQ VDE GH D K

‘HE GH OD H[SRVLFLyQ

/D SHUVLVWHQFLD GH OD $XVHQFLD

8QD VHULH GH LPiJHQHV HQ ODV TXH OD DRWHOUGHDIPYBVLEPHXDEDY PXHVWUD OD DXOWKEERD D WEUGNYQ XGIH]
SDLVDMH \ GH ORV iUEROHV HQ LQYLHU®H XQDF tIQHH YPUFHK LIDYA GIDED O GHO YHKW OQR G\D ODWRHDBSWGED HYX XQD SO
FDOOH HYRFDQGR SDUD VLHPSUH D DTXHMH®RORWWIRH DPDPRV \ \D

ODVGRV PDU DEU $Y -XDQ 3DEOR ,, &ROQWQDGDUWMR/ XLWD /XQ GRP GH D K PDUWHV FHUUDG
‘HE GH OD H[SRVLFLYQ

*XLOODXPH %UXqUH 'LEXMRV HQ HO PXVHR

(O SGLEXMDQWH H[WUHPR" *XLOODXPH %UPD@UFH D&K kW H Q VHWISX¥OWD FRQ GLEXMR\REQDW PIDHWFWILYIV G3HH O
/i]DUR *DOGLDQR TXH VH H[KLEHQ MXQWRRD WOLD\Q 8 H LWRGDWYHYDYW SODQWDV GHO 0XVHR

OXVHR /i]DUR *DOGLDI®IE PD\ 6HUUDQR OHWUR $Y $PPUDRIXLMW@W UIDGDVDE GH D K 'RP GH D
‘HE GH OD H[SRVLFLyQ
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OH*XVWDOXVHR/D]DUR 5REHUWR *RQJiOH] )HUQIQGH)]
(O DUWLVWD 5REHUWR *RQJiOH] )HUQIiQ G Hi]] IYRR*@DHD 8 QDR OMMHRQWD SLH]DV GH DEDAHHRQAMVUH UHDOL]

/D PXHVWUD WLWXODGD OH*XVWDOXVHR/DPX®QR FB¥UWDEGHBHFWID HFRWUH HO JUXSR GH BHOVIROQIHFWWD GRS
UHPLWLPQGRQRV D XQD WUDGLFLYQ ILJXUDGWGM DQWLJIXD KR\ FDVL SH

OXVHR /i]DUR *DOGLD®®RU MXQ 6HUUDQR OHWUR $DPGP pWIPBX (@WUODU VDE GH D K 'RP GH
‘HE GH OD H[SRVLFLyYQ

([SRVLFLYQ LQGLYLGXDO GH 5D~0 0XxR] HQ )RPHQWDUWH
/D WUD\HFWRULD SLFWyULFD GH 5D~0 OXXRP MVISQH PBIFAMHEIVRRIURIUHVLYR GH V XOF 5D UDWIHW H Y ROXFW R QR
KDFLD XQ WUD]R PiV OLEUH JDQDQGR SURWRIIQ VRO PRORLQ WXVYDREHW DV JDQDQ HIQFQIRFPHWWHEG \ OXPLQR
&LXGDG GHO $UWH OXVHR =DBBEGRURD\ $QWRQLR GH &DEH]yQ 0 HV@ WRJ PXGHQFIDDDW ROWD OLH GRP K
‘HE GH OD H[SRVLFLYQ
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(O FKLFR TXH VLJXLy D VX SDGUH KDVWD $XVFKZLW]
/D H[SRVLFLYQ DFRPSDxD FRQ IRWRJUDRN DIOJOILYE DR/ KOSBIGLFHR KDVWD $XVFKZLWB G HEHNWNVPMOORQITKIO ®D
KLVWRULD GH *XVWDY .OHLQPDQQ XQ WDBSLKHURDEWEIRDGR ®IGHQD SRU ORV QD]IG\R OMMVEW R VDHV X KLMR D
&HQWUR 6HIDUDG ,VBDHO PD\ O0D\RU OHWUR iISHUD \ 6BDWKQWDD GXOQ MXH K\ K 9LH

K
‘HE GH OD H[SRVLFLyQ

7HVRURV RFXOWRY HO DUFKLYR DXGLRYLVXDO GH 7HOHIYQLFD
¢6DEHV TXp HV XQ DUFKLYR DXGLRYLVXWOQERBTOL HYUDXTIXPSRW JXDUGD WRGR HVH P DEWPRL B B "FRAX\PHIR/W
/D UHVSXHVWD D HVWDV \ RWUDV SUHJXQWBDD PXYNVAQMAR QW BHIXHKR HRUPDWR

(VSDFLR )XQGDFLYQ 7THOHIYQ®¥D PD\ &DOOH )XHQFDUUDO  (QHMWURGDUDWDWMRLWD O0DU GRP K

‘HE GH OD H[SRVLFLyYQ

1DVFD %XVFDQGR KXHOODV HQ HO GHVLHUWR
/D )XQGDFLYQ SUHVHQWD XQ UHFRUULGR BRUIBXQPBL QB @DNVFXBYXIPDWLFDYV GHO DQWILK KRV 3GiH HQ RUBBIY pV
UHOHYDQFLD \ UHFXUVRV GLJLWDOHV GH FDUIFWHU GLYXOJDWLYR

(VWH VLWLR ZHE XWLOL]D FRRNLHV SDUD HPSH XVAMQHFE W B Q IOV D WPLHRMRBU FRQWLQ~D QIDFY(BI\JBQWIRH—L\H\@M/CRDQEELRDV(XDXD

PHQFLRQDGDYV FRRNLHV \ OD DFHSWDFLYFRRINQNWVBIUDFERG® IHKDOGHH SDUD P OWRU LQIRJPIX LyC
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7HDPODE

/D PXHVWUD UH~QH WUHV JUDQGHY REUDV GLHQWH DPMIEG K @ F RIQSHERUDR D WUDYpV GIHRW PD\GH G HILMFD QX (
ORV VHUHV KXPDQRV FRQ OD QDWXUDOHJRW BRGHDO PXQGR TXH

(VSDFLR )XQGDFLYQ 7HOHIPO®UWFD MXQ &DOOH )XHQFDUUDO (Q@WWDRD*UDRWXRWD O0DU GRP K

‘HE GH OD H[SRVLFLyYQ

:LOOLDP .OHLQ ODQLILHVWR

:LOOLDP .OHLQ 1XHYD <RUN UHYROXEHRDY RWRUIVWRD HVWDEOHFLHQG R FORG/H B DQDHVXE HWRED ¥ADVD M
XQD HVWpWLFD HQ FRQWDFWR GLUHFWR FRQDX@DS\RRF UMGRQVMHUSRYJXRDUDQDU VRxDU
(VSDFLR )XQGDFLYQ 7THOHIN®QFD VHS &DOOH )XHQFDUUDO (QWMUDGR YWD XIDVD 0DU GRP K

‘HE GH OD H[SRVLFLyYQ

+LVWRULD GH ODV WHOHFRPXQLFDFLRQHV

/D FRPXQLFDFLYQ D GLVWDQFLD KD YLYLGRUADF LS BBIW G 8 IO WUDIMR/ ;,; 7HOpJIUD RNV FOIH@W D B G R FKRD Q
NLOYPHWURY \ WHOpPIRQRV ILMRV KDQ N YRR R HI@ROKD FRFDX YIUDF LY Q L Q VW DI@WR EDHD T 3 H UFARIDRHFGIW R
DFWXDOLGDG

(VSDFLR )XQGDFLYQ 7HOSHQRPQHQWH &DOOH )XHQFDUUDO DGHWWR WXDY DtDDW ERP K
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‘HE GH OD H[SRVLFLyYQ

,QVWDJUDPHUV *DOOHU\ 0DGULG

/D PXHVWUD VH FRPSRQH GH LQVWDQWiQHDV WRPUBOMFR® YPOEDWSRRQHY HTXLSR GH HISGHW RV H DRIQDN
FRP~Q VX SURFHGHQFLD OD UHG VRFLDO ,QVWDJUDP

(VSDFLR )XQGDFLYQ THOSBHQRPQHQWH &DOOH )XHQFDUUDO DGBWWREWXDY DtDHDWWRP K

‘HE GH OD H[SRVLFLyYQ

(VSDFLR 5HDOLGDG ([WHQGLGD

(VSDFLR ;5 RIUHFH ODV ~OWLPDV QRYHGDREHVHI)Q GRY SRVEWDROPREDGE $XPHQWDGD $5950L NQODO ¥ 5D U 96 R QUGKHD
H[SHULPHQWDU \ HQWHQGHU HQ SULPHUD S3HMG/HRYD WRGDV HVWDV UHDOL

(VSDFLR )XQGDFLYQ 7HOSHOQRPQHQWH &DOOH )XHQFDUUDO DGBWWR WXDY DtDDWERP K

‘HE GH OD H[SRVLFLyYQ
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%DLODU GH DUTXLWHFWXUD

(O WIWXOR GH HVWD H[SRVLFLYQ HVWi L QXRIFUDGR I$& X QIDDIQN ¥B SSIRHQ XQD I|HFKRVLQ F RQBWHWIF GHL 0 R\
FUtWLFD QHJDWLYD SRU XQR GH VXV GLVFRRV &RQ W IUDW GHGRDORW THKKHOR QV LG H U D EBLIGOW X\QWRIVD 206 SD |
HQWUHYLVWDGRU TXHHSHFQVEED VREUH P~VLFD HUD FRPR EDLODU GH DUTXLWHFWXUD

YHUQIQ *yPH] &HQWUR &XOWXUDO GRD@D 9P®OD3OD]|D GH &ROYyQ OHWDRRR@YQUDGHULUDWXLWD 0DU GRF
‘HE GH OD H[SRVLFLYQ

([SRVLFLYQ ;;9, 3UHPLRV /X]

/D (ISRVLFLYQ GH OD ;;9, (GLFLYQ GH OR\OBWHIRVRRJUC IUM-QH)DOLVWDY GH OD SD\LRED ARELEEYGRVHFRPW R
*R\D GH OD )RWRJUDItD TXH RUJDQL]D ODIRWREUR FHY QR PRIW y U3 (

7RR 0DQ\ )ODVKPDU DEU *D]JWDPELGH OHWUR $UJ-BIWRHWD (WU DIGB JU K \ K

‘HE GH OD H[SRVLFLYQ

$VLD \ HO OXVHR 1DYDO

/D PXHVWUD H[KLEH GLVWLQWDV SLH]DV \ RE MHR®QRVRGM KRR GIH G LRAWIHDMWDV FRQPHPRHDFL@WHM GWLODV Ul
(VSDxD 2UJDQL]DGD SRU HO PXVHR FRQ GBI FRRD LRWDHULYD FARGDPOHY VH WUDWD BX KROWHRILIGHRF L yFD 6Q6G
OXVHR 1DYDOVHS PD\R 37 3UDGR OHWUR %D QFWUDHG DVSDRW X(WD GRQDWLYR % O0DU GRP K
‘HE GH OD H[SRVLFLYQ
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DXxRV QR VRQ QDGD $QLYHUVDULRRGHIDY D)XV

(VWD H[SRVLFLYQ UH~QH XQ FRQMXQWR GSHD S WHH] BB\H O XDHF HRUWFFD URIQFLDO GHO 0XVHR K®NWNEH LRR/GAHOEPH Q W A
FLHQWtILFRV GRFXPHQWRYV WH[WLOHV RHEMMNWRV RGHLQWERDU DERPSRYBEGRY FRQ LQIRUPDFLYQ JUIILFD
OXVHR 1DYDOGLF PD\ 3% 3UDGR OHWUR %DQFR GHUDSDOIWQWROBWLYR % O0DU GRP K

‘HE GH OD H[SRVLFLyYQ

/DSLV 6SHFXODULV /D OX] EDMR WLHUUD

(OODSLV VSHF¥YRUEWLYVWDOL]DGR GH JUDQ WUDQVSDUVHGFQ DD TPXH) B X HGRDW[ IR DPBOLD VXS HUROKEHy @ 38X\

OD YLGD FRWLGLDQD GH ORV URPDQRV BHGRILMALRHO~EMVLERNQFHDWDU Y HQ WMQI\D \FFRROVIDINTFH O M VR FSRHUWLH

FRPR PDQWHQHU PHMRU OD WHPSHUDW XU DD-EH PilVVOWN UPHDQW BQRGIDVDGH ODV OLW RV DL Y N H QO/M®HEDRN QR

FROPHQDYV

OXVHR $UTXHROYJLFR 1DFLBRBDO MXQ 6HUUDQR OHWUR 5FWHVR LEHFWXDGR HQ OD HQWUDGD DO PXVHR
K 'RP \ IHV K

‘HE GH @PSRVLFLYQ
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&DEH]DV FRUWDGDV 6tPERORV GH SRGHU
(O OXVHR $UTXHROYJLFR 1DFLRQDO DFRJHGOQD EPSRUEHR]PQNGWHRGHRD D VX VLJIQLILFDIFG yiD 8 WDGHHOOMX QG W L.
FRQWHPSRUIQHR
OXVHR $UTXHROyYJLFR 1DFDREQDOVHS 6HUUDQR OHWUR 5HWGWDRG8MGHD @R 0 DYWADE K 'RP \ IHV

K
‘HE GH @PSRVLFLYQ

3DLVDMH \ IORUHV 5HQRYDFLYyQ GHO GLEXMR®ROGpPPLFR HQ HO VL

$ ILQDOHV GHO VLJOR ;9,,, HQ ODV SUXQRESDUHWRBFAQGHBLWDHWUHSDUWH GH VX GRFAHQHF LDCORY BY E X MR GEIHS D

HQWRQFHYV HPSH]DURQ D GHVDUUROODUV i [SQRD 0B P DK M D/ NG WPRW H DURQ VX HQWHBIQFR PAX H VSARLY ISFRLL

GLEXMRV HVWDPSDV \ IRWRJUDItDV GH S® KRIMDVVWXIHORWBY REHHQFEUWLOODV

OXVHR GH OD 5HDO $FDGHPLD GH %HOODV $UWHV BBIUSs D QP PH URDRIER OHWUR 6HWLOD®D BRODWKQWD 0DU
K\ K 'RP IHV K

‘HE GH OD H[SRVLFLyQ

(Q RUGHQ GH DSDULFLYQ &ROHFFLYQ +RFKVRKLOG WLQRID BHIWXAD® R

&RQ EDVH HQ /LPD OD FROHFFLYQ GH (GVFKGRG 6INURPROLPRHQWH UHFRQRFLGDWRWP R iXQLRP § R UGRDQ AR/
DUWH FRQWHPSRUIQHR SHUXDQR 'HVGH VX 90OWURDB SHUHVHQWDFRQHFELYQ KD H[W HDFILGRHDX DAHWWHD G BIRO
GHO FRQWLQHQWH LEHURDPHULFDQR LQFRORRBYGIR SRUIQNDARGH DXMMRUHY GH RWURV SDtVHV GHO FRQW
OXVHR GH OD 5HDO $FDGHPLD GH %HOODV $UWHV IGHE 6D RE)W USICFD®ER OHWUR 6HY GOOIDQFOROG PQMQ BIO SU
GHO PXVHR 0DU GRP K

‘HE GH OD H[SRVLFLyYQ
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/D HPRFLYQ GH OD ySHUD

'XUDQWH GpFDGDV XQD HQRUPH FROHFFLYyQSGH BDQMALY XUTDQGRBBDHQ XQ DSDUW D PRIW R G H OB QFRD O ¢
FHQWUR GH ODGULG /D FROHFFLYQ VH FRRGRUDY GRSPHVIDYW G P BOXWFULWDYV HQW BFHGDO/0DR WREDND T XPHK \DF |
KR\ VLIXHQ HQ HO ROYLGR

%LEOLRWHFD +LVWYULFD ®R¥\®D B&WU I1RYLFLDGR OHWUR 1RYLFLDB® Y(QWUDGDKIJUDWXLWD

‘HE GH OD H[SRVLFLYQ

(VSDFLR OLUy &ROHFFLYQ SHUPDQHQWH

$GHQWUDUVH HQ HO XQLYHUVR DUW!tVWKERR G i D L3g DMPDQELYBDGEHIDVFRORU S X UARE R®F © BD GOLE WYULED G HIOF L

HQWUH OR FRQVWDQWH \ OR HWpUHR ([SRXRFEIBL$6 HRD Q B QM B B HFIROHWR YV

YXQGDFLYQ 0DSSHUPDQHQWH 3DVHR GH 5HFROHWRYV DUHDWORL WROF/RQ (MW ERBHUD GH OD HQWURGD D OL
K 0DU VDE K 'RP \ IHV K

‘HE GH OD H[SRVLFLyYQ

'"H &KDJDOO D 0DOpPYLFK HO DUWH HQ UHYROXFLyYQ

$ SULQFLSLRV GHO VLJOR ;; 5XVLD VH FRQVFRQMAEIRFRFPHR XD R BRI ®RUGLD DUWtVWLEE GEH/ BU®LS XKW WHIV CFO\
UDGLFDOHV \ UHYROXFLRQDULDY GHO BUWH \ HO GLVHXxR PRGHUQR

YXQGDFLYQ ODSIUME PD\ 3DVHR GH 5HFROHWRYV 0BWUR &RQyQ (RWQDU VDE K 'RP \ KHV

‘HE GH OD H[SRVLFLyYQ
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$QWKRQ\ +HUQIQGH]

/D SULPHUD UHWURVSHFWLYD HQ (VSDxD GHHDBWHULFDQ RRIVOFIWOIHR XQR WUDEDMR YD WD AR UPOHODVXGH D \
SUHRFXSDFLYQ SRU ORV SUREOHPDV VRFLDIOGR/ \FROWDISRSRQ i (RAMREQIBBOHY $QWKRQ\ % & HYMQLOHR SHR/SILRJ
IRWRJUDItD GH FDOOH HQ VLQWRQtD FRQ@RNOIHDE0EW R\GFDARBRVYGRH\VX FLXGDG QDWDO

YXQGDFLYQ ODSIUMIQH PD\ %iUEDUD GH %UDJDQ]D (QWHWDED & RO yRQ K 0DU VDE K 'RK\ IHV
‘HE GH OD H[SRVLFLYQ

'"HVFXEULHQGR D &DUDYDJJLR
7UDV OD UHVWDXUDFL§QQAHD SDXWBORQD GH YOHWMHIQGHtI®HVWDXUDFLYQ GHO PXVHR\ HFS@RMXORR QHW BE W D
HVWXGLR WpFQLFR GH XQD GH ODV REUDV ROHRPEYGOHPIWLFDV GH OD F

OXVHR 7K\VVHQ %RUQHPLELF PD\ 3DVHR GHO 3UDGR OHWUR 9BQRRCRHHQ@ SIXBHQWUDGD 0DU GRP
JUDWLV GH D K
‘HE GH OD H[SRVLFLYQ

$PDU .DQZDU
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(O PXVHR SUHVHQWD GRV LQVWDODFLR QHYGE R G DLW LIVQZED §R ¥ & H B VW@ FRKHEHAWKWQLQJ 7HVWXFRRQLHV
WUDEDMRY GDQ YR] D ODV SREODFLRQHV PV YXOQHUDEOHYV GH VX SD

OXVHR 7K\VWVHQ %RUQHPLM{P PD\ 3DVHR GHO 3UDGR OHWUR ZWDIQFIR G FOXRGBR HQ OD HQWUDGD 0DU
6DE K

‘HE GH OD H[SRVLFLyYQ

%DOWKXV

&RQVLGHUDGR FRPR XQR GH ORV JUDQGHYV FDRHY;W %R \GKOVDHWWL@H®XGID XQR GH ORW SI1H) WR WH\H PS\R V6 X
REUD GLYHUVD \ DPELJXD \ WDQ DGPLUDGDyFR® A WRHLFXMD NDLGDV ¥DRORHQWH FRQW UDVYDR JX® GHMIW UROOR G
OXVHR 7K\WVHQ %RUQHPLM{E PD\ 3DVHR GHO 3UDGR OHWUR (DMFRGE®H (¥ SORD GRP K

‘HE GH OD H[SRVLFLyYQ

3LRQHUDV OXMHUHV GH OD YDQJXDUGLD UXVD

$ FRPLHQ]RYV GHO VLJOR ;; 5XVLD YLYLDWQWHDDEQPSHBMFRGFRQWHY HQ HO TXHSOBM @ $MHS RQ GHUDLGIW R Q O
FRQRFLGD FRPR YDQJXDUGLD UXVD FRQW yHPRH® XQD SR UMROR. PXFIQXPHURVD VLQR WDW E LIpRWH [WDUH P D G D
UHOHYDQWH

OXVHR 7K\WVHQ %RUQHPPDID MXQ 3DVHR GHO 3UDGR 0HW URQ@WMDUTFRD GLH FOSMED HQ OD HQWUDGD JHQH
OXQHV 0DU GRP K /XQ K

‘HE GH OD H[SRVLFLyYQ
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%DOHQFLDJD \ OD SLQWXUD HVSDXxROD
([SRVLFLYQ TXH YLQFXOD OD FUHDFLYQ 5 HHOUE ¥V WHED®RYW IBHHPRGD PiV DGPLUDGR HVL\G LBIR\SHROMW HF R G\DR G F
WUDGLFLYQ GH OD SLQWXUD HVSDXROD HQWUH ORV VLJORV ;9, \ ;;

OXVHR 7K\WVHQ %RUQHPLMMXQ VHS 3DVHR GHO 3UDGR OHW URQWNQEM G Hi: (VDX B R P K /XQ K
‘HE GH OD H[SRVLFLyQ

1XHVWUD FXOWXUD HV QXHVWUD UHVLVWHQFLDHBXSHUNELDQ B X XDRVHP DO D

(QWUH \ WXYR OXJDU XQD GH ODV NWDS-DAWDFWDBRIUDFDGH OD KLVWRULD GH G XIDOMHPOHUL D(QUHD R

HMpUFLWR JXDWHPDOWHFR OLEUy XQD JXFRQ@\W UDL ODJ IEBULQLITOD PRHQMWAWD T XHQDURGHUR IV HF FERW Y DURA. \S X

GH *XDWHPDOD

O0XVHR 1DFLRQDO GH $QWURSRIDRJItIMXQ $OIRQVR ;,, OHWUR (QMRAK®D5HOD MW XLWD 0DU VDE K 'RP
K

‘HE GH OD H[SRVLFLyQ

7HMLGRV GH *XDWHPDOD DVt PH YLVWR SRUTXH DVt VR\

*XDWHPDOD HV HO SDtV GHO FRORULGR R\O I XGiL WH.b \QIHED BD YRAURSKRW FHQWDMH GH S R ERID £MYX® WRGH RIQQD REH.
\ XQR GH ORV TXH FRQVHUYD HO PD\RU Q-RHUGRHEHGEIBQRIXQEROERWD ULTXH]D HV OBQT XKW WRRM GRIVO N M D
SRU PXMHUHV \ KRPEUHV FRPR VLJQR GH LGRQSRMEEGYQWERHE W UR GHURD FRPXQLGDG

OXVHR 1DFLRQDO GH $QWURBEORJVBS $OIRQVR ;,, OHWUR $W RPBKBREHON B WD WRI@® OD GH OD H[SRVLFLYQ
0DU VDE K 'RP \ IHV K

‘HE GH OD H[SRVLFLyYQ
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/D ORUDGD GH ODV 1LHYHV

"HVSXpV GH )LHVWD GH ODV FXOWXUDV D®G DOV G HEXQW)D HQ WDQFDPRY DKR UDH O/ WX® GHRQ GIWGWHB&R D C
FXOWXUDV GH $VLD &HQWUDO *XLDGRV SRUR® DU A DDMEY I@W RHUQDRIGR (]TXHUURLMOFLY LGH BRIV F/E I LPH. |
LQPHUVLYQ HQ ORV WHUULWRULRV \ HOMHU B @DV X R Y VWHIY. GRYV ORYVOVLLP DO D\D

OXVHR 1DFLRQDO GH $QWURQRQ®RJItPD\ $OIRQVR ;,, OHWUR $WRHAKIDGHPHIUBWXLWD 0DU VDE K 'RP
K

‘HE GH OD H[SRVLFLyQ

&UHDU VLQ SULVD

$UWLVWDV \ DUWHVDQRY YDQ GH OD P MR HI)V OMDp R YILOLYDFAN@EM KDQ SHUPYWDER L RIHYQWRyGH MQ B Xt

OHQJXDMH UHVFDWDQGR IRUPDV GH WUMNEDWR[ARPR OO FHEWRIRFDOD \HVHUtWUDD EDVBLYOQIDY HQWUH R

7DEDFDOHUD 3URPRFLYQ GHXESUWHXQ (PEDMDGRUHYV OHWUR (PEDWDWRIMY QW YDED K 6DE GRP
K

‘HE GH OD H[SRVLFLyYQ

&ULVWLQD GH OLGGHO SUHSDUDGRV OLVWRV DUFKLYR

([SRVLFLYQ GHGLFDGD D &ULVWLQD GH OLGEGMMRIBDHMLR 1DFXR QMG @GH WUHYV GH VXV SIIBHPWRMIRWRJIUI
&XFXUUXFXF~\ $OHDWRULYV 9X0OJDULV

7DEDFDOHUD 3URPRFLYQ GHDEYWUWHXQ (PEDMDGRUHV OHWUR (PEDWDWRIUWLELY QQOWWYDLED K 6DE GRP
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K
‘HE GH OD H[SRVLFLyQ

&HDU DXRV GH UHIXJLR (O DVLOR HQ (VSDXIDFBUGW EODR BAR

/D &RPLVLYQ (VSDXROD GH $\XGD DO 5HIXJLDSRUPXPISOHEUDURR HO DUWLVWD 5L FIHFG\RR & D B RFARR) H/SADD/ D\
H[SRVLFLYQ FRQPHPRUDWLYD HQ OD TXH\SEEWDRQRY TRWVEXRW M WHIXJLR SDUD UHKDFHU VXV YLGDV
&DL[D)RUXP PDU DEU 3DVHR GHO 3UDGR OHWURIBPWREWD (QWURBD K

'HE GH OD H[SRVLFLyQ

iSHUD 3DVLYQ SRGHU \ SROtWLFD

(VWH HV XQ YLDMH SRU RFKR SUHPLqUHHDWHE\WEBWY $XUREDSTOOHY HMMWHQGHU HO SD WBMLFRGD Wy FRQIVH WXR K
UHODFLYQ FRQ OD FLXGDG

&DL[D)RUXP DEU DJR 3DVHR GHO 3UDGR OHWUR: $WRFKRP (QWKDGD

‘HE GH OD H[SRVLFLyQ
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7RXORXVVH /DXWUHF \ HO HVStULWX GH ORQWPDUWUH
$ WUDYpV GH SLQWXUDV GLEXMRVY FDUWRMBAMNYVY H/DEMAMAGDFHEA QHAS tBL WX GH 0 R QGWPFFULWQ 5 HIOX Bl U W UNDWAD H
VLQWRQtD FRQ OD GH VXV DUWLVWDV FRQGW HPGRUHYHRNOH® HO 3DUtV

&DL[D)RUXP IHE PD\ 3DVHR GHO 3UDGR OHWUR %$WRRBKMRP(QWUR GD

‘HE GH OD H[SRVLFLYQ

2XWVLGH WKH ER[ DxRV GH GLVHXR ,QMXYH

/D H[SRVLFLYQ 2XWVLGH WKH ER[ HV XQD SUEDNH\GDDH@HWARPL WIDWHIPHERVRY TXH YLVLERRR]BE PIRYF R yD*RQ

GLVHXDGRUHV SUHPLDGRV SRU ,1-89( FRQ VXY B\KEGRV BOMHP RQWRN VRQ OD FIQMGH HHY W DM B H UCLD G+ PLy F

OXVHR 1DFLRQDO GH $UWHV '"HFRUDHVLYDBU ORQWDOEIQ OHWUR %D@FRFDGH (USMKOLWOQ O0DU VDE K
K 'RP \ IHV K

'HE GH OD H[SRVLFLyYQ

/DV FRVWXUDV IHPHQLQDYV GH OD PRGD HQ (VSDxD

&RPR SDUWH GH OD SURJUDPDFLYQ GH OD QXHYOGBGALBHYQ EMVOD GIYSBVHFLYQ TXH UHHQFDX®®D VHOHFFLYQ

IRWRJUDItDV SHULRGtVWLFDV YLQFXODGD DRKPXR GRH ARMY RBGD GBI GJHQFLD ()( GBYXBW OD GpFDGD GH |

OXVHR 1DFLRQDO GH $UWHV 'HFRUDWLYDEU ORQWDOEIQ OHWUR %D@FRFOGH (UPMOLWOQ O0DU VDE K
K 'RP \ IHV K

‘HE GH OD H[SRVLFLYQ
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/HMRV 8Q YLDMH GHVSXpV GH NP GH /DXUD /ORULV

/DV IRWRJUDItDV GH /DXUD /ORULV VHLBMLPEWWD V] DIMSIEXWBGEDYV FRQ XQ HVWLORWIRGREBR BRIQORQ HV WX
OXJ/HMRWYV VX GHEXW FRQ XQD YHLQWHQD GH IRWRJWW OB \H QXGIDHIDMHU D H{BE XO GHO &HQWUR &XOWXUT
&HQWUR &XOWXUDO &RWEDQREU 3DVHR GH OD &DVWHOODQBXEp QHWUR &RVAWDGD JUDWXLWD /XQ YLH
'HE GH OD H[SRVLFLyYQ

$KRJDUVH HQ XQ PDU GH GDWRYV

/D H[SRVLFLYQ SODQWHD HO GHVDUUROOGH¥H B® \5 IMHF RRORIWDY DGD § H\® Bl U D BIPYIF GyHY O R V WOX MRRWU GOHR L\ DRO
FXHVWLRQDQGR ORV VLVWHPDV SUHYLRV WGHHVEVLELG QGRGODFRPQHRD HQ TXH LQWHUSUHWDPRY OD UHDOLI
/D &DVD (QFHQGLGBLE PD\ 5RQGD GH 9DOHQFLD OHWURY(PEDMD GRWHYGD JUDWXLWD 0DU GRP GH D
‘HE GH OD H[SRVLFLYQ

*HQHUDFLYQ

(O FRPLVDULR ,JQDFLR &DEUHUR VH FHQWOD HBODRLPQPHEWWHDOD FUHD F LYQ X $IFEL YWOH B W BIR W R ROX 19D
IRUPDOL]DFLYQ GH ODV REUDV GH DUWH GRWDDOM SUHR{VPLEPZEODGHY $SHFWDGRU GH DOJX QM D @GHIUD VH
WUDQVPLVLYQ GH OR HVHQFLDO \ WUDQVF QG W®WEHTW R GIH R &1 DRGADDUW H «

/D &DVD (QFHQGLGBIE DEU 5RQGD GH 9DOHQFLD OHWDRD@IEHYMDPGWRUBGD JUDWXLWE ODU GRP GH D
‘HE GH OD H[SRVLFLyYQ
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%REE\ %DNHU 7DUURV GH FKXWQH\

(Q VX FPOHEUH SHULFDZRDQARQ D ORWKHUYV ([SHWhREEH %DNHU FXHQWD FyPR HQ VXV FRSRR PHGRN AHF BV J |
GH ODV WDUHDV GHO KRJDU XQR GH VXVDEB\R FRQ \BHWFH\ HVRIEUB RKXGRQMAD UURV GH

/D &DVD (QFHQGLGBE DEU 5RQGD GH 9DOHQFLD OHWDRQXBEPW DNGRWHNGD JUDWXLWD 0DU GRP GH D
‘HE GH OD H[SRVLFLyQ

&HHVHSH 9LFLRV PRGHUQRYV
$QWHV GH FRQYHUWLUVH HQ HO SLQWRUPDXDN[ WLOGRYSKRH VIDGEH BHHVHSH | X HDBDO GW H FRL E XNHIDW M B
KLVWRULHWDV 6X REUD HQ HO iPELWR B 0®R FyPUFRVEHGBYBQUDRGARY] DxRV SHRIRDQF LI DR N @ FR. DPL WK \D H'
SHULRGR \ KR\ GpFDGDV GHVSXpV VH SUHUVHQVBB MR FFRH XD WLIQEIX TXH VLIXLy D O DI IPX IBWHWIHD G3L FWDEREI D +
/D &DVD (QFHQGL@®D\ VHS 5RQGD GH 9DOHQFLD OHW URYCPELPND GRWHBGD JUDWXLWD O0DU GRP GH
‘HE GH OD H[SRVLFLYQ
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JHUQDQGR +LJXHUDV 'HVGH HO RULJHQ

,FRQRFODVWD YLVLRQDULR SLQWRU R SHMRXPERWYWBDB I IRHOABQIXLWHFWR J)HUQDQGR +KDXGHRNDYG BRDFRRPLRG
KHUHQFLD HQ OD KLVWRULD GH OD DUTB®RWMHFR\FLRD MO STHKRAEQDWEGEREDU OD DUTXLWHFWXHQ@FEGB®GH VX FXD
OXVHR ,&2 |IHE PD\ =RUULOOD OHWUR 6 HMSIDXD \ (@QWUBRGBHUDWXLWD 0DU VDE K 'RP \ IHV

‘HE GH OD H[SRVLFLyYQ

/HRQDUGR GD 9LQFL /RV URVWURV GHO JHQLR

8Q UHFRUULGR GH PiV GH PLO PHWURV FXDG%DEGVRMHBRW VHGRQDMGH (VSDXxD \ NO 8D IDFMR G 8 LERVSRWk
YLGD GHO JHQLR UHQDFHQWLVWD XQDV RSEBVPREDEBDY®K® FRGQ WD GWH RWUDV FRQ OD GHO PDHVWUR
%LEOLRWHFD 1DFLRQDO GHQ®®BDxPD\ 3DVHR GH 5HFROHWRYV QR DHWORQHQWUDGD JUDWXLWD 0DU VD
"RP \ IHVW K

‘HE GH OD H[SRVLFLyYQ

*LRYDQQL %DWWLVWD 3LUDQHVL HQ OD %LEGIDXWHFD 1DFLRQDO GH

(O HYWXGLR \ FDWDORJDFLYQ UDJRQDGD GMWIP 8 DVX\t\OLLFER) RR/Q ®RS BRI VHEH XQ SUHFLRVERHGD B XN $PRIDLY )G W |
*LRYDQQL %DWWLVWD 3LUDQHVL 9HQHFYBUYDGRPHQ OD PREOLRWHFD 1DFLR QD OGGIHHMAS D XD SRV HBLRE M H'
%LEOLRWHFD 1DFLRQDO GREVSDYBIS 3DVHR GH 5HFROHWRYV \ GHRWY A 6(WUDLIEERD JUDWXLWD /XQ VDE
\VIHVW K

‘HE GH OD H[SRVLFLyYQ

9LHUD \ &0ODYLMR
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/D ,OXVWUDFLYQ IXH XQ SHUtRGR GH HW$HB DDSDUBCOHN\D QFODVFXDQDULDYV S R U X3HD D\OFDIQ {THJ B B U@ B MR WH F
QDFLRQDO R LQWHUQDFLRQDO (QWUH B TEXHOMY SQpHIGH ULFDPHRQWR GH OD L QWHHID® FXWK®W U B 00D K LY % UDL BB
9LHUD \ &ODYLMR XQD GH ODV SHUVRQD OGS IDE®HFXRIW X PS5 RIQW R Q DV V

%LEOLRWHFD 1DFLRQDO GHH@ISDx®D\ 3DVHR GH 5HFROHWRYV R \ 0&R\OYR 6 HQMWDRGD JUDWXLWD 0DU VDE
\VIHVW K

'HE GH OD H[SRVLFLyQ

(O SDLVDMH DF~VWLFR GH -RDTXtQ 5RGULJR

-RDTXtQ 5RGULJR HV DO GtD GH KRXWDQDPGWH \DDBUHVDOLHQWHY GHO SDQRUFRP R XX HEDOGWD QW R
QXHVWUDV IURQWHUDV 3HUVRQDMH PBEWRGRIRS ¥HQDQP DOLF DL GXHOWUR GH OD JHGHUBBIDYMHE H B B WILYGULL
TXH PDUFDURQ OD (VSDxD GHO VLJOR ;;

%LEOLRWHFD 1DFLRQDO GHPOASDYBIS 3DVHR GH 5HFROHWRYV \ GHRWY QA 6(IQUUDIEERD JUDWXLWD /XQ VDE
\VIHVW K

‘HE GH OD H[SRVLFLyYQ

'RV HVSDXxROHV HQ OD KLVWRULD HO &LG \ 5DRyQ OHQpQGH] 3LGD

&XPSOLGR VLJOR \ PHGLR GHO QDFLPLHQWR GH 5DPyQ OH QpIEEH]RNIEMI 1DFLRQDO GHUNVBIDXD FRQ BRODEF
YXQGDFLYQ TXH OOHYD HO QRPEUH GHO SR FIRI® IRV DADVROUHLYD\W BD TRPRGWULEXLU D VIMOLGIMH TR GWM X B 06 DXV F
OR TXH WRFD DO GHVYHODPLHQWR GH VX G FRDERFLP HOQSRUWLREXNEBURDGHO SULPHGE R GHSWRGKPURHYFHG
UDVWUHR \ H[KXPDFLYQ SRU SDUWH GH 3L G DOP KRR WIDI) WIDGL V@I GLVSHUV

%LEOLRWHFD 1DFLRQDO GMX®QSDXDHS 3DVHR GH 5HFROHWRYV \ &BOWQ R(GMWWIEKPRIUDWXLWD /XQ VDE
IHVW K

‘HE GH OD H[SRVLFLYQ

/D VHGXFFLYQ GHO OLEUR &XELHUWDV GH YDQJXDUGLD HQ (VSDx
(O OLEUR VLHPSUH KD VLGR XQ YHKtFRG6RyQWHRIHXYQYyRHCIHQODUPXOWXUD (Q ODVSHBVDRBHRI"VIGRF,D G\DMJGHLD\
SURJUHVRV WpFQLFRVY HQ HO FDPSR GH GBPO.PSEHRLYR DHED SDWBLROOHJD GH HVWWDRIBUHPHRIV K Q FR-D\RKWVQG |
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%LEOLRWHFD 1DFLRQDO GHH¥SDRD\ 3DVHR GH 5HFROHWRYV \ 0&FRVDYR 6 HUWWDDED JUDWXLWD /XQ VDE
IHVW K
‘HE GH OD H[SRVLFLyYQ

/DWLQRDPpPULFD HQ ODV FROHFFLRQHV &$ 0 \ )XQGDFLYQ $UFR

(VWD PXHVWUD SUHWHQGH VHU XQD FHOHWEHP ERWPQGHHD @D WX QRXRBUELRQ QD GHVGH ORMVBIX R W U BDPAWG HH R
GH DUWLVWDV FRPR $UWXUR +HUUHUD OHUBVD/BCDIJRDWKYGMHRQRDQFLV $0\V

6DOD $OFDOiI IHE DEU $OFDOI OHWUR 6HYLOWD (QW WMDED JUDWKL'RP \ IHV K

‘HE GH OD H[SRVLFLYQ

‘H $UH 6WLOO $OLYH OLNH +\GURJHQ DQG 2[\JHQ

36RURULGDGHV LQVWDJUDPHU  UHIOH[LRQDGHQQWRYRR HVOMP WUFDW¥ FRQ XQ FRP SRRWH QHPH. GIRCRRAL RFODRFL

DXWRUUHSUHVHQWDFLYQ GH JpQHUR

6DOD GH $UWH -RP®Q PD\ $Y $PpULFD OHWUR $YH®DGDQOWHBBDUIJUDWXLWD 0DU VDE VHV K
K

‘HE GH OD H[SRVLFLYQ
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(O VXHXR GH OD UD]yQ *X\ 'HQQLQJ
*X\ '"HQQLQJ QDFLY HQ 1RUWK BRPHUVHW HQHVLR@D G/ WRGRIG@EDWWH YLVXDO GHVGBH $IDQMWD D @FL H O HR B H
HGDG GH RQFH DxRV GHVSXpV GH UHFLELU XQWIRIQM X GHRX@HI BRRODOWLDVXH VH KDE(D OEXUR IG3RODHGHEO G

ORV IUDFDVy UHSHWLGDPHQWH HQ VXWXBIOIFBEQRQXHWYD HDQDYHY XQLYHUVLWDWURRKU S GRHIRIORVQ & X yDIS
WpFQLFRV GH OD SLQWXUD DO yOHR GH SLQVXRIUFHR/QRINL I [IS® WBIRFPHHQUW Bl &/R V
/D 1THRPXGpMDUPDU PD\ $QWRQLR 1HEULMD V Q OHHWR R$WRFKDGHI GHO (QWUDGD % OLH GRKP K\

‘HE GH OD H[SRVLFLyYQ

$WODV GH $UTXLWHFWXUDV \ &LXGDGHV ,QW HRQRFIHV'RDEFTXHOLQH %
/D SLQWXUD HV SDUD OD DUWLVWD XQ URVWRQRFR G R¥&BFERQWXXMHLGHQWLGDGHW KDEDWIRY HOMNVD QFLE
LQWURVSHFFLYQ TXH YLDMDQ GHVGH ODEQWRIDBKUPF IPL® KPY@D/ WD D

/D 1HRPXGpMDUPDU PD\ $QWRQLR 1HEULMD V Q O0HHWR R$WRFKDGH] BHO (QWUDGD % OLH GRP K\
‘HE GH OD H[SRVLFLyQ

3ROtWLFDV GHO FXHUSR GRPpVWLFR HQW UBIOOR (\OHI[® D R WFDGPL Q

/D VHOHFFLYQ GH OD REUD H[SXHVWD HQHOOW&HV WS DH]DYHGHQ FOGHR DUWH \ YLGHRWLHUIRR®@RBHH OTHRE
7HMDGD +HUUHUD FRQIURQWDQGR XQ FXQGIR FIRDUQD FRORRQGH BR tQWLPR SURYS-GFOLFIR BRPWUWERR H
/D IHRPXGpMDUIHE PD\ $QWRQLR 1HEULMD V Q OHWURBWROKDGHIQ3IHOMWUDGD % OLH GRP K\
‘HE GH OD H[SRVLFLyQ
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OHJDORFHURY PDWULWHQVLY XQD QXHYD HVSHFT XHGKDELLMUDYERD JH QDED/GH) L G

OHJDORFHURY PDWUHQ@H QWIVHGDG GH DXRV \ VXHGKIY EWMVIFGERQQ IyVLOHYV UHFRJLGRY HQ HO )
0DQ]DQDUHV (O PDWHULDO WLSR D SDUMR B H STHKAH M H VKD FRIQWHILLYD HQ HO 01&1

OXVHR GH &LHQFLDV 1DWKHWBDOHMXQ -RVp *XWLpUUH] $EDVFDOOD WBWQR (QMURGIDRYHU ZHE 0DU GRP [
‘HE GH OD H[SRVLFLyYQ

_UDQLRQ 2VVD FUDQLL RVVD IDFLHL

‘LULJLGD D WRGRV ORV S~EOLFRV OUDB LR\ LR QWUIDMX XB®DFROHFFLYQ GH HVF X®W XGUHD D QAAEXRVER] G I XEHU it
UHDOL]DGR HO HVFXOWRU -XDQ 5DPyQ 0DUWD®Q LI S®RMVHQ 88 SURSMRWXVHR

OXVHR GH &LHQFLDV 1DWRDDOHWXQ -RVp *XWLpUUH] $EDVFDR 0DUBWUR {QWILRUAD YHU ZHE 0DU GRP

‘HE GH OD H[SRVLFLyYQ

'LEXMDQGR HQWUH OHRQHYV 8QD DYHQWXUD GHWWRWKD HQPHELD 1

(VWD H[SRVLFLYQ HV HO UHVXOWDGR G HSDYDL FYBQWE B HOWSDWILKE QDFLRQDO GHEMWRYRY SHQ WOV E LD
QDFLRQDOHYV PiV JUDQGHV GHO PXQGR WREWD GOt YHOMPKQWRADGRU \ SLQWR WHQQ VQ)GUH] OL O\ X )LD ® RIQV
REMHWLYR FODUR DGHQWUDUVH HQ OBXMDW XD OHY Q LD | WDE DQUDG L

OXVHR GH &LHQFLDV 1DWRDDOHWXQ -RVp *XWLpUUH] $EDVFDR 0DOBWWR {QWLRDWAD YHU ZHE 0DU GRP

‘HE GH OD H[SRVLFLYQ
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9LVLRQHV PLUDGD DUWtVWLFD DO UtR 7LQWR

(VWD H[SRVLFLYQ IRWRJUIILFD UHIOHMD E P WE&DFQMH XD\ FMOVDFHUtVWLFDV \ H{R/ JDRW G LI® Y XBi & U 06K D
URMDV VH GHVOL]DQ EXUEXMHDQWHYV HQWILFAD 0 RYORVGGPHQWRWYREBWHVIDQJRV YHQ GRD \G H DO/IW W HIRIQV B BL y
DFRPSDxD D VX ULEHUD

OXVHR GH &LHQFLDV 1DWXUDWDHWD\ -RVp *XWLpUUH] $EDVFDOLR @MWDRyQUHIRUWD LQFOXLGD HQ HO SUHF
PXVHR (QWUDGD JHQHUDO % ODU YLH GEBH DD KK6DE GRP

‘HE GH OD H[SRVLFLyYQ

/D KLMD GHO 9LUUH\

([SRVLFLYQ FHQWUDGD HQ XQ UHWUDWR SUIMWPORBRDKDGYQLPR \&®Vs 0DUtD /XLVD GHUTRKOW GRI KD @ BPHE DO
9LUUH\ GH 1XHYD (VSDxD

OXVHR GH $PpULFRFW DEU $Y 5H\HV &DWYyOLFRV (QOMWLRDO QR LY MXHYHV GHVGH ODVLHK \ GRPL
YLH VDE K -XH K 'RP \ IHV K

‘HE GH OD H[SRVLFLyQ
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&DPLQD HO DXWRU
(Q HVWD H[SRVLFLYQ HO 0XVHR GH $PpULGFOFSURYHQVGHB ORY UHSUWEXMRY UHDOLI®GRE 5 RAUOH 6 HF ¥ R ANQW D

3RPD GH $\DOD (VWRV GLEXMRV IXHURQ UHERR GRV HQSKIQ ®DW XNHFKDGR HQ E K WMYRD HFOU \Q WRO0 R EGKHH Q
JRELHUQR

OXVHR GH $PpULFBLF DEU $Y 5H\HV &DWyOLFRV (QWWD®&DORQFORDVNLY MXHYHV GHVGH ODV LH YIGHRPL!
VDE K -XH K 'RP \ IHV K

‘HE GH OD H[SRVLFLyQ

/D FDUJD /D PXMHU GHO 9DOOH GH &KRWD HRVBIRORJR FRQ HO P

2EUD HVFXOWYULFD GH OD DUWLVWD $0OLFHQ7UWSIY WKRRGHLRRGH @RMRDOHY TXH WUDE BFMP@DIE® \D R W PIHIUDRDGS
TXH VXV PRGHVWRY SXHEORV GH RULJHQ @KFBD R\ HOXHD®GRDOMHEBHAID WLHQH XQ GREWM DIVEHIMR. & RDNO
FRQGLFLRQHV HPRFLRQDOHY GH DTXHOODV PXMHUHV

OXVHR GH $PpULFDDU MXO $Y 5H\HV &DWYOLFRV (QWHWGEDORQBORWLY MXHYHV GHVGH ODVLHK YGHRPLQ
VDE K -XH K 'RP \ IHV K

‘HE GH OD H[SRVLFLyQ

(VWH VLWLR ZHE XWLOL]D FRRNLHV SDUD HDSH XVMQFG DVEQ JOVED LAHRMBU FRQWLQ~D QPRGIVE Q &R PHHRWRD RISRD VD, D

PHQFLRQDGDV FRRNLHV \ OD DFHSWDFLYFRRINQNHYVBIUPFER MW/ IHKPOGHAH SDUD PO VRU LQIRJPLI LyQ

&ROHFFLYQ 7HOHIYQLFD &XELVPR V \ H[SHULHQEIGINGGH OD ORGHU

/D UHXQLYQ GH OD &ROHFFLYQ &XELVWDIRGGRM HXYEQ VMDD FNRHOROXVHR 5HLQD 6RJItID HRUXGD S D RRRQAHSE LH
SOXUDO GH OD H[SHULHQFLD FXELVWD © HHF URXIQVL WP SGILEPEDGHRIV HO GRPLQDRVE{S BWLWD RE VU D WBHK PXD
OXVHR 5HLQD 6RBHVGH QRY &DOOH 6DQWD ,VDEHO QW WHGDU R4$ WRF K/D E( K 'RP 0BBWHYV FH
‘HE GH OD H[SRVLFLyYQ
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3RpWLFDV GH OD GHPRFUDFLD ,PiJHQHV \ FRQWWDDRIVHBIH\ GH OD

/D PXHVWUD WLHQH VX RULJHQ HQ OD LQYBVWLSRELYQ BASDHYGPGMWR GH &ROHFFI6RQHY GRQ 60VR RNGHM
GH UHLYLQGLFDU ODV H[SHULHQFLDV DAFXUWRLEQVWH[WXXLEBRD G IBE GD KLVWRBPED ®HGHWUWH HVSDXRO GH |
OXVHR 5HLQD 6RILF QRY &DOOH 6DQWD ,VDEHD® (QWHWWGR $WRKXKQ VDE K 'RP HUOUDGWRH V
‘HE GH OD H[SRVLFLYQ

3DUtV SHVH D WRGR $UWLVWDV H[WUDQMHURYV

/D H[SRVLFLYQ H[SORUD OD FRQWULE XFQM\HGRVORX¥HDG MALS/X\WIVVGH V@ DD6 HIX QG D *XHU Q8 DX OG LALX G\OUD E R M D
FRQVHUYDED WRGDYtD FLHUWD DXUD YLQ®RBDYGD PRGN PQWLFRPR@EAXGDG GH OD /X] HQ HO VLJOR ;,;
OXVHR 5HLQD 6RItQRY DEU &DOOH 6DQWD ,VDEHO QWQHNBDR ' WRRKK DD E K 'RP OBBRWHV FHU
‘HE GH OD H[SRVLFLYQ

5RJHOLR /ySH] &XHQFD <HQGR OH\HQGR GDQGR OXJDU
'"HVGH TXH FRPHQ]DUD VX FDUUHUD HQ OR®LIRXRMS RFENE QDD 5RHUMD KD WU DG B MIDG &RHHY tHHOF RQX® B V



Medio Mirador Madrid Fecha 02/01/2019

Soporte Prensa Digital Pais Espafia
U. Unicos 1577 V. CPM 30 EUR (33 USD)
Pag. vistas 5033 V. Publicitario 265 EUR (299 USD)

https://www.miradormadrid.com/exposiciones-en-madrid/

YLVXDOHV \ ORV PHGLRV GH FRPXQLFDF DG & H PDHADAU LWXSODIXHUD GH OD SiJLQDDKYOL$XDG VBIURSLR XT®HE §
PXHYH GHQWUR GH OD WUDGLFLYQ GH @ FAHWILFDVLGN &/ ISRSFIDRWDO Y p®¥ GH P~-OWLSDHUPHGYRWDWERPRYQD &
LQWHUYHQFLYQ XUEDQD \ OD HGLFLYQ

OXVHR 5HLQD 6RITIEU  DJR &DOOH 6DQWD ,VDEHO DGV UR $MRFIDE (QWK 'RP ODUWHV FHUUD
‘HE GH OD H[SRVLFLYQ

0DSD WHDWUR 'H ORV GHPHQWHV z IDOWRV GH MXLFLR

(Q VX REUD SROLIYQLFD 0DSD 7HDWUR WDFURXEWHEBRBIRVGHGHVEOD]DQ OD HVEHED O LERW OB QXN
DUWtVWLFRYVY PRQWDMHV HVFpQLFRV DLBRMRQHNVQEQRGWDORBERQBV ySHUD FDEGURM QRE UV FR @ RIQURIQIFL D
SHUIRPDWLYDV ORV DXWRUHV \ ODV pSRFWD W HODXIWRODDESOIDWEUD OD LPDJW@]\ B0 PRVLPDHQWRR/ SWRF}
VRQRURV OD PHPRULD \ OD FLXGDG DHQ /DB XEDFERFXBBQMR \ OD ILFFLYyQ OD SRpWLFD \ OD SROtWLFD
OXVHR 5HLQD 6RItRFW DEU &DOOH 6DQWD ,VDEHO WUIHMDUR4SWRFNDE(Q K 'RP ODUWHV FHUL
‘HE GH OD H[SRVLFLyQ

+ & HVWHUPDQQ 9ROYHU D FDVD

(O QRUWHDPHULFDQR +RUDFH &OLIIRUG HNF¥WOIWRDQ G DRSYDXQBDUDFWHUtVWLFD QJARE HD D FFHR@WHU WHH/OG |
HEDQLVWD YLUWXRVR DXQTXH WDPELpQ WBDHPMYLFR RWWRVDRD\WHQDDOB YV \ WpF@LBEDV RFR PR HIY FPHIOWDID
OXVHR 5HLQD 6RItBE PD\ &DOOH 6DQWD ,VDEHO OOHAADU R4 $ WRF KDE(QWUK 'RP ODUWHV FHUUDG
‘HE GH OD H[SRVLFLyYQ
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5HGHV GH 9DQJXDUGLD $PDXWD \ $PpULFD /DWLQD

/D UHYLVWD S$HDXD/QM IXQGDGD \ GLULJLGD SRU -RVp &DUORYV ODULIWH8XLPDRBKHIXD 3HIXH VLQ
GXGD XQD GH ODV PiV LQIOX\HQWHY GHO DUWH GHO VLJOR ;;
OXVHR 5HLQD 6RItDHE PD\ &DOOH 6DQWD ,VDEHO QWHWDLERD $ W R FX@ VD E K 'RP OBBWHYV FHL

‘HE GH OD H[SRVLFLyQ

$OEHUW 6HUUD 3HUVRQDOLHQ

(Q HO PDUFR GHO $IVRIUDWRE WLHQH FRPR REMHWLYR SULQFLSD O HOVD\B\E LF D FRD HPGREFQH® HO 0XVHR
GHGLFD XQD H[SRVLFLYyQ DO FLQHDVWD $PERQI 6HUUBQWDQTREHWH SUHVHQWD RXLVOMBOPD REUD DXGL
OXVHR 5HLQD 6RItDHE PD\ &DOOH 6DQWD ,VDEHO  QOMWDGRD $WRFX® VD E K 'RP 0BBWHV FHL
‘HE GH OD H[SRVLFLyYQ

'DYLG :RMQDURZLF] /D KLVWRULD PH TXLWD HO VXHxXR

"HVGH ILQDOHV GH OD GpFDGD GH KDVWDHX SU KRHEW® B D PRA-ABOHFDFLRQHYV UHO DMLRGED GRIMQ PRI@ T |
UHDOL]y XQD REUD FRQFHSWXDOPHQWH WH XGLRWD VB VEXL WU/ HFWARQD FRPELQD XWIDBPBEGRRADULHGDG
GLVSRVLWLYRV HQWUH ORV TXH VH HQRXBO\W AR R & KWRDEH HIDVIR WRUUDW LY D

OXVHR 5HLQD 6RItBD\ VHS &DOOH 6DQWD ,VDEHO QUHMGR $W R/MAKDVDE K 'RP 0BBWHV FH
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‘HE GH OD H[SRVLFLyYQ

&KDUOHV 5D\ &XDWUR PROGHYV

&KDUOHV 5D\ &KLFDJR HV FRQRFLGR SRIUGURY G\YDOPIMQWBY HVFXOWXUDV FRMPOIDALRXH AXAMBSWRQE
HVSHFWDGRU GH PDQHUD GLVFRUGDQWH H LQH WS\HWIBIGIL HIDALW I HRRARL G HDRYDW HWARH U FO R [B\W R5IR UWF U PE [SND [
UHEDWLU IRUPDV \ GLVFXUVRV DUUDLJDGRV \ HYWHUHRWLSDGRYV

3DODFLR GH &ULWPWDO VHS 3DUTXH GHO 5HWLUR OHWWRBGVIURWXIBLPD /KQ GRP GH D K

‘HE GH OD H[SRVLFLyQ

7HWVX\D ,VKLGD $XWRUUHWUDWR GH RWUR

/D REUD GHO DUWLVWD MDSRQpV 7THWVXDD ,VKEGRNLRL]X 6ISIRIZRNJRVWUR D O DVEXHW RHEFQW HEFHER Ui Q HR
LQGDJDQGR HQ OD LQFHUWLGXPEUH \ OD GHYRROQ@HFYLPQUG S LFD O RIFQMGDBOWHUDGD S RUSHRY @DWDWXIRDQR
FULVLV TXH KDQ DIHFWDGR D OD HFR®RFDIOD 50D @ERODWLED D

3DODFLR GH 9HOi]TXU VHS 3DUTXH GHO 5HWLUR OHW DR BHWDWXHWELJXQ(GWR GH D K

‘HE GH OD H[SRVLFLYQ
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<R 7~ -DYLHU 3DJROD HQ SDSHO

/D H[SRVLERYyD~ -DYLHU 3DJRODH+®@ISIEHREUD JUiILFD GHO DUWLVWD -DYLHU 3BQRIMWRD Q ¥H EKIVWHFKR C
GLEXMR VX SULQFLSDO DUPD FUHDWLYD SPRIDOPRB®I IGIHK BIPW UOX RX GERVRQDMH V

OXVHR $%& GH 'LEXMR H ,OXVWRIDFLYMXQ $PDQLHO OHWUR 6IIRY MFHDQGRUGAD]D GH (VSDxD (QWUDGD
0ODU VDE K 'RP K

‘HE GH OD H[SRVLFLyQ

JLODHVWDPSD ,OXVWUDFLYQ \ PRGD

(V HO PRPHQWR GH UHLYLQGLFDU OD LOXWQ\WURBIPD GHH PREGID HAPR PLVPD < TXp PEMRBJ XX FRIUGBIGDLHG
GH RUR \ UHXQLHQGR D DTXHOORV F U H DRGQRUER/ HIX IV KW RWHM @ COXCAL ~OWLPDV GpFDGDV

OXVHR $%& GH 'LEXMR H ,OXVWU@WLY®D\ $PDQLHO OHWUR 6DIQRYAHFUQBRGROD]D GH (VSDXxD (QWUDGD
0ODU VDE K 'RP K

'HE GH OD H[SRVLFLyQ

&XHQWRYV GH OD VHOYD SRU $QWRQLR 6DQWRYV

/D H[SRVLEXHRWRV GH PXNWWYD ORV GLRUDPDV TXH $QWRQLRVADOMNRMQ BDBWUR KSHRYDLPK HGLWDGR SR
JDODUGRQDGR UHFLHQWHPHQWH FRQ HO 3GRPL® DO GIHOJRLGHM RUB YERWIH &XOW X UD

OXVHR $%& GH 'LEXMR H ,OXVWRIDFLYMXQ $PDQLHO OHWUR 6 DYWL HIHUGYD WO ]DRGH (VSDxD (QWUDGD JI
VDE K 'RP K

‘HE GH OD H[SRVLFLyQ
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11/01/2019

U.UNICOS 378 V.PUB.EUR 191 (219 USD)
PAG VISTAS 1890 V.CPM.EUR 45 (51 USD)
PAIS Espafia

http://www.otiummadrid.com/2019/01/exposicion-sci-fi-otiummadrid-precios-ofertas.html
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