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EUNICERIPDAD DR RAE \CASEQ-RETKAL
HEBBKQ 8N R FST78 AT /S (HH)
RNTITISTRABIN SUDE  BEKAKQ  LBRBS/DF
HISTRBKQABN 2025, BBIEKQ ASRHKQNTIS
QE2KQEE, BEBSZKQ ABRNDBABIN 27KQ

GQNVENIQ RQR KU QUE 3K REGULA LA
BEREANGON NQMINSTGS BT BN 1S
NQEdA FQBS/ 3/2024, DK 27 DE DI® KB,
DE PREBSASHSINQS GHENEBYHES DHLU
TREYRBEQ HIBBER DE ReEKA /S BYSS [l

3/2024 plelist] A8 HBTKQ  ANQ 2025, 45402k DE 1S 8NIKEBBPAD DEL
DIBSUAZBNTZS  IZINDBNA ADYSTEHKQ BYS® \DSBRO- K B8 AL HE RS K@
HTZ$SAENS HEURBBIS «GARBHRL ABHIN,  \8NIREBTS SRS (KH8) BYSS 173

KASTIR D o) P K TASAS PRSTST 2 B NN T2/
2025FK@ BKITAUDIAN.

%LOERQ VLQDGXUD HO'l

BI/DWE DIRA

HINSNGIARION BYB3IA DEI  REQHEI
% AT L AR 7, KT D ) D BB, Rl AR
2025.

(Q %LOEDR HQ OD IHFKD

REENIDQS
oD

$OGH EDWHWLN /HL[XUL $55,=%r$/$QH $Sb8IVSH ,OPHDL[> 6UD
DQGUHD %,=.%,.2 )258 $/'81',.2 FEYNDBBDB/$*$ $558HE) VX FDI(

XOWXUDHWD .LUROHNR IRUX GLSHVBEBWRD B HRUODKWLGHDXVNHUD & X(

',387%$&,1 )25%/ '( %,=.%,$
%HVW 3DW[L -8%$5,67, /¢ MDX 'H RWUI 3DV -8%$5,67, /$55,1 H¢(
81,9(56,'$" '(/ 3%$+6 9%$6®E2$/ QRPEUH \ UHSUHVHQWDFLuu!
+(55,.2 81,%(576,7$7($ (+8 HQVBLWOIRBHTSUHQ(/ 3%$:6 9$@BHB2S$/

LIHQHDQ HWD KDUHQ RUGH]NDWY(55,H2BNXGH6, KRUY HOOSFD O
*DEULHO $UHVWL .DWHGUDUHQ D UGISRENVP BGH HJH OD & f3MHIGWW DD E

JAED\STHN DISTHNAK |NT7R B F NN
JHKHQHQJRD %L]NDLNR )RU> /D SULHQ FDGH GLSXWDGD IRI
. XOWXUD HWD .LUROHNR IRUX GESOWXWR OHEISROWHNSXWR FL
/IXUUDOGH +LVWRULNRNR (UDNY%QDJMNDHQ DrDHDHRWSBE ODV ID
$QWRODNHWD  $UDXELGH HWDHQ)XQWW R® DPH @DXODRUPD )R
EXUX]NR NR RWVDLODUHQ NREUHUR )RREKUH (OHFFLuQ 2

$UDXNR HWD EHUDUL GDJR]NLRQ DXNKIFQRQDH Q HIWDE HWHD ODNVD , Q

NR DEHQGXDUHQ NR 7HUJRWKRULR +LVWPULFR GF
'HNUHWXDUHQ ELGH] RQHWVLWIRPRSH®MHQNLONWRTXROH FRUUH
$OGXQGLNR (XVNDUD .XOWXUD HOWD HWRIDEOHFQLCERH G QJEHWOX BB

2UJDQLNRDUL EXUX]NR (UUHJHCDREHQGKD It HB]DRIS\D W D REK@WRK WGH
GXHQD JDUDW]JHNR GDJR]JNLRQ HVNXRHQHQDBWREWMGIR SRRUHD 'HFU
'LSXWDFLUQ )RUDO GH 9%IHNGLD

GLFLHPEUH

81,9(56,'$" '(/ (O VHIXQGR HQ FDOLGDG GH

81,%(576,7$7($ *@BULHO $UHVWL GH OD 81,¢

*DEULHO $UHVWLOS$®8G LBD U H Q5 5D.2G XU D% (6Q 6,
(+8

%LJDUUHQD
(86.%$/ +(55,.2
HQWLWDWHNR
OHJH]
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$OUCEINHXU NDUJXHL GDJRIJNLH $PEDV SDUWHV HQ HO HMHL

MDUGXQHDQ HONDUUL DLWRUWBURSGDNWEHKVUYNDEPUBIRWKDY F

HPDWHNR JDLWDVXQ RVRD HWD KSROMHMHIN BD S D RL KIRE BOR X IRW RUJIDU
\ DO HIHFWR

SESTTAN DBTH EXPB2NEN

UEHENENGQA %LDLNR )RUX $0OGXQ REIMNMERQ 4XH HQWUH ODV FIFC
XOWXUDHWD .LUROG6DLODUHQ HVRNXPHYBHIUWVMWRHBDE (KNWWHBHN &XOW
EHVWH HXVNDUDUHQ VXVWDSHQDSKWD F% LN PRMERO/XSUHU @ O IGNHD L
+LVWRULNRDQ HXVNDUDUHQ DOGBWRPRGEG X WX QGNEHBIWH BRHPEN B O WH H L
ODJXQW]D HPDWHD DIJHUW]JHQ GLOVRFLDFXRQHYDEDMDQ D IDYR
7THUULWRULR +LVWPULFR GH %L]ND

BIGARREN (+8 81,9(56,'$' '(/ 3 SHEYNDQ 4X+O 81,9(56,'$' '(/ 3
9$6&2 (86.$/ +(55,.2 81,%(576,79B@E®I86.%$/ +(55,.2 81,% (576,
(XVNDO +HUULNR 8QLEHUWYVLWDWS8 NRUHD EQLHO O$U & KW G U D
.DWHGUD VRUWX ]XHQ DQ K HBQHE Y WIX)W LISW GK DAH/DOX BNV 9DV
EHVWHDN EHVWH OLWHUDWXUDDVEMNBDWHRWYDLPER® XQ UNHDY MRS |
DUWHD VR]LROLQJXLVWLND OLQWXLP\DNVLNDLWWDD BURVKDEXQW)PUWH
DORUUHNR JDLHQ LQJXUXNR D]VDHWNMWDRR\HWWDR E INRIQINHMLD W W
EXOW]DW]HD HWD KHOEXUX KR UH® QHIQUWMWL NH Q DFRUXD R/ JHIDQ B XV
KLW]DUPHQ KRQHQ ELGH] GLUXXEVIQRDRJBQGR GHQUDY«V GH HVW
SURLHNWXD

(QWLW DGLHUD]WHQ GX H] /D HQWLGDG PDQLILHVWD QR
GLUXODJXQW]HQ RQXUDGXQD L]RDW®.DXQHL®H [NRD FIBX\WDN QT X H
GXHQ H]JHLQ HJRHUDWDQ PFOU XR Y B D X)RRI D O OH LPSF

DUWLNXOXDN [HGDW]JHQ GXHQDUHRQBUPIEHY GH HEWD H{ DA H WD
DGLHUD]WHQ GX H] GDJRHOD (PIBNDFRODHD HWB QRRWQHBEDOOD 1
DUWHNR %HUGLQWDVXQHUDNR SURKLHENBPLROHMQSDWR VHU EH
JRUX S$UDXNR DUWLNXOXDMDNIHRRORUDEBHUDD 1RUPD )R
RQAXUDGXQ LIDWHNR H]DUULWDNRMGROQERNR2BWD®D ,JXDOGDG GH 0XM

HIRGGARRENA )RUX $GPLQLVWUD THRGERQ 4XH FRQIRUPH D OR (

GLWXHQ GLUXODJIJXQW]HQ DUDXPBUGHFXARLGLOIHR OCDURRBPDD)R

DUDXW]HQ GXHOQ HNR PDLDW]PDHRQ SRB OD TXH VH UHJXO
JRUX $UDXNR DUWLNXOXDQ [HSDQHUWDIDN REHU HOD D UNDXEEYUHDQ F L
HWD HNR PDLDW]DUHQ NR $GPLQUXWHWDIFXUQ )RUDO DV~

KRUL JDUDW]JHQ GXHQ GLUX ODJX{PVUHMDR HRIHIG ODHP HODG XIS X W
RQDUW]HQ GXHQ %LINDLNR )RUX $OGXQGELDWHQPDWRR SRU HO
PDUW[RDUHQ NR JRUX 5HHODPMWXWR GH 6XEYHQFLRQ
HJDUULWDNRDUHQ EDEHVHDQ KUWUPODPHROND Q]DQJR G IGHD
%LINDLNR /XUUDOGH +LVWRULNRWHHOQRUBMQWHINRRQWYOGD (
2URNRUUHWDQ QRUEDLWHQ L]HQHQQWXPHIDIMK V L WIDE G\ X BE Q
GLUXODJXQW]DN ELGHUDW]HNR RXKXERHQEHRQAWWDY QRPLQDW
3UHVXSXHVWRV *HQHUDOHV G
%L]NDLD
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+RUUHOD %L]NDLNR /XUU tUD! (Q HVWH VHQWLGR G Gt
$XUUHNRQWX 2URNRUUHL EXUX]MR FLHPHEQE XD GHQ 3 MRV XSXHV
JRUX $UDBXIDN(56,'$' '(/ 3$+67HUULWRULR +LVWHULFR GH %L]NE
9$6&2 (86.%/ +(55,.2 81,%(576,7BR@ FDUJR D OD SDUWLGD SUH\
(+8 HQWLWDWHDUHQ DOGHNR SURJUDPIMXURNR RUJEQLFR
GLUXODJXQW]D L]JHQGXQD DXUUHLNXVLKDGXUHYLVWR XQD VXI
DXUUHNRQWX SDUWLGMUHQ NREOWXRY D HEIYRW6GES OD

SURLHNWXD HNR HNLWDOGSD® |HIIBE6.$/ +(55),.
SDUWH] ILQDQ\BEULHNRSUMHVWL8LDWEHTEDS$7($ (SBUD OD IL(
SURLHNWXD SDUFLDO GHO SUR\HEWRUIGHDRPLC

.DWHIGGROUDQWH HO HMHUFLFLR

B3URLHNWX KRUUHQ ELGH] XQLI %DMR HO FLWDGR SUR\HFWR
NDWHGUDUHQ EHUH]NRDN GLUH QDKDMLEBW GHI/U G ¥ RS DDI.J IHYVRL
GLUD HXVNDOW]DLQD HWD HXVNREBRBHQDK D BRIH® Q6 UYWL H B R
DXWRUHD L]DQ GHQ *DEULHO KEWMARUILDHGH®RMXYMHUD \ PL
.DWHGUDN HXVNDO NXOWXUDUH QD HRMED HDG&WH SWHIQV H QG KU KNFRH
LNHUNHWD HWD VRUNXQW]D DUWUWBENRD D/XW VWDWLX DQ B R L WRX
*DEULHO $UHVWLUHQ ILJXUD REDDWHVDFROQWHYSMAUDIDQ «3QUDMW D
EHUH]LD MDUUL] EDL HWD JL]DU@IHWVHW D WX JNDX G W ] BDIEHIHD] L$OQ
DUORNR LNHUNHWDN EXOW]DWX H@QNHVWLIJDFLRQHY HQ HO £PE
\ OD OLQJ% VWLFD

$UHVWL KLO JHQHWLN XUW &RQVLGHUDQGR TXH VH FXPSC
GHOD NRQWXDQ KDUWXWD m*DIBUWOAGHF LPLHWOOWR & BI\W HBBXUOMDRN |
EHUDULD]NR HNLQW]DN HJLQ QDKDWHGWKD} HOQ JHKBUHWHQC
%HVWHDN EHVWH IXQWY ELEOLRHNYBHMRLFEV OOV HQ MDWIARD IGWIH D
NDWHGUDUHNLQ ORWXWDNR EHAMRMIWLRXYDWULOHRR EDWI]XHNWHFR
KDUUHPDQ LQVWLWX]LRQDODN JEEBOWRHDEIKHRNXQ W] HOMEH U
LNHUNHWD HVSDUUXHNLQ ORWXWDNVRV WX P IHR)M@DINO B @ WFRQ)D WW\H.D
*DEULHO $SUHVWL NDWHGUDUHREWBGWE URWXDQLED O GIXPLOF L D
DUJLWDUDW]HQ MDUUDLW]HD -REPELIWRRNGH VO[H D KQ YHI\L\WY GDONR. p
NRQSRVL]JLR PXVLNDO EDW HVWUWHL QDDN JFHRDO HB E O @ UQ L W XIWXOU |
(+8N DOQOWRODWXWDNR $SUHVWLULEUENKOXBURVWGD KROQD HVRWBHQR
, NDVWDURDN VXVWDW]HD HGR PBA\GHR OEDWREMH WHD BHXWDR U
S$UHVWLUL EXUXINR DQW]JHUNL LNXRINNNR XK@/ [HDW D QRAROD WRHND & X

(+8 HQ WRUQR D VX ILIJXUD

Y GHR \ OD RUJDQL]DFLuQ GH

VREUH $UHVWL

SURLHNWX KRUUHN HX 'LFKR SUR\HFWR GXUDQWHF
LIDQJR GX HDQ SUHVXSXHVWDGR HQ XQ WRWDO GH
+LW]DUPHQ KDX G6HNWRUH 3 (O SUHVHQWH FRQYHQLR VH
EXUX]NR D]JDURDUHQ NR /HWHDUHQ DB OXYBLER GH VX FR

HUHPXWLN NDQSR GDJR KDUHQ HWGONEDNRQWHD Q XK DHWWXWD C
,]JDQ HUH OHJH KRUUHWDNR &R QW UNDX\CRAD 1§ H[® GBIW\WRQY 3V E
GXHQH] OHJH KRUUHQ DSOLND]LRHEDBBXWXL D IND FXR B DX GHXH (
OHJH KRUUHWDQ HGR DGPLQLV@WMWDOJDRSDHBKQBHUHILBOWRD FRQ
DUDXW]HQ GLUHQ NRQWUDWXHWD® « MFIRWPRBW HHIG LIEIR GIQUHQ Gt
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KLW]DUPHQDN KRQDNR KDXHQ HQ HVWD /H\ R HQ QRUPDV DG
(VWDWXNR  $GPLQLVWUD]LR 2FRHRONHREWDGRV*H@WWHI V- SRU (
BHIJXUDQW]DNR NXGHDNHWD H U DS\ GWHW HGARD OBV HIQW/IXG D G H \
HUNLGHDN XQLEHUWVLWDWH &SREXQNRDIGH ODXWMRRBRPEDG 6
HUNLGHJRDN &HXWD HWD OHOLOQGRECIWAIW WRNL &RPXXIQGEHDIN
KDLHQ PHQSHNRDN GLUHQ QRUW®NVX®DEMNY LG XMR GREMDLNE&MN R &
HUDNXQGHDN HWD QRUWDVXQ MRWLGINGH\E ULEDMOHV GG BDAH (i |
HUDNXQGHDN 'HQD GHOD QR UWDX@ LWMRU LSIAR®RL B L EBIW XD O
GXWHQ HUDNXQGHHN ERWHUH D GMGLODGHD L FRD L]PHUERKD O
GXWH VLHPSUH TXH HQ HVWH %O
FRQGLFLUQ GH SRGHU DGMXGLFDGH

%HVWDOGH DXUUHUDSHQ HN 3RU RWUD SDUWH \ SDUD ORJ
ORUW]JHNR %LINDLNR )RUX $0G X Q/RLLID CH ] IOP®E H\SW MNDAEW [ QW) R |
MRW]HQ GX HPDNXPH HWD JLPSQHIYFLEHQIHEWBNBYDQ]DU H:
EHUGLQWDVXQD ORUW]HNR DXUUHUB®DLXDRO®M QP D WXLDO GHMEDG |
ELGH KRUUHWDQ KDLQEDW H®OWH OHYDUPPPMUJRVRYV D3R\
EHUGLQWDVXQDUHQ DUORDQ OBQWDQO QBB RH\XKWKRHUFRDDGI QLI
KLW]DUPHQ KRQHN JHQHUR LNXG8 B HIL®HIHRYDS H AW VBB MMDDAHNIR/ H F F |
LQWHUVHN]LRQDOD W[HUWDW]HQODGERWRFLUEDERPRHHRXVX D¢
SUHVWDW]HNR RUGXDQ EDL EHURQHEQ GEGBIGN PY HRADRD / VRO & VQ
KDUWXWD ]J]HU DGLHUD]WHQ GH@DU]R SRHHQWKMNRH DSUXH
'HNUHWXDQ PDUW[RDUHQ  NRDOD N/RSIDNJP HOHQ , JXWOGDG GH 0
JLJRQHQ EHUGLQWDVXQHUDNR HWDGHVWDROXEHHY DB+ NOLNRFOHQF
LQGDUNHULD PDW[LVWDULN JDE HP & M WHNN RO DH IRDP D Q) RIHIVOV X
EDWHJLQD RQDUW]HQ GXHQD MWQLRPBSBXPHOD ,KWDGDG GH 0XM
*L]JRQHQ %HUGLQWDVXQHUDNR HNDLQDUHQ NR

JRUX $UDXDQ

,OGR KRUUHWDWLN KDUHQ VvV (Q HVWH VHQWLGR HQ VX WU

DUDEHUDNR HUDJLQD DXUUHWLDHNLHQERORDBD WGHIN R YW [RVDWFHLQOQ S

HUDQWYVL GD JRUX "HNUHWXRBHQQ DEHOWRDWEKRYUR} DO T2

NRD DUWLNXOXDN DLSDW]HQ BYWQBP&RBR 'HFUHWR )R U DGH
QRYLHPEUH

LAEGGARRENA /HKHQ DGLHUD]LWDN GUARTQ 4XF FRQ OD ILQDOLC

DOGHUGLHN KLW]DUPHQ KDX LW XIM@EXHEXWHP HQMID U OO \E LSHJ W
XUWHNR $XUUHNRQWX 2UBNRVHBWHEXRBRQMWHRQLR SRUOHO
DEHQGXDUHQ NR JRUX $UDXDYOHQFRPRYDWRYD SUHYLVW
GLUXODJXQW]D LIHQGXQD DUDXW]HQ GHXH81,9G56, L FLHREYKXS)GH 3
(1 3$+6 9$6&26.$/ +(55,.2 *HQHUDOHV GHQ VI\WPULMRR GHR +
81,%(576,7$7($ (+8 HQWLWDWH D HBQD BFOIS HD WRUB GMRE®,'$' '(/ 3$
HVWLSXOD]LR KDXHNLQ EDW 9$6&286.$/ +(55,.2 81,%(576,
(+8 D WHQRU GH ODV VLJXLHQWH)

RSTIREUAZIQAK RSTIRELAGIQNES



[/ghdridrigdd - HitddRar{drdri {dddd. RritRard - Qtj#td del Gdrivertit.
+LW]DUPHQ KRQHQ KHOEXUXD (V REMHWR GHO SUHVHQWH FF

+LVWRULNRDUHQ XUWHNR DVWUEMHNRQWE RRRINRDWHYD SRU LP.
EXUX]JNR DEHQGXDUHQ NR F)RBXPROVDKMXQRY SUHYLVWD
MDVRWDNR EHUURJHLWD KDPDWGHLGHE GXMIRIPEUH GH

GLUXODJXQW]D L]JHQGXQD DUDXW]HO®H8ID 0%, SHO(/7THUULWRULR
3$+6 9$6426.%/ +(55,.2 81,%(576,7$HO$ DR D IDYRUSGA(6®,'$' '(/ 3$
(+8 HQWLWDWHDUHQ DOGWE)EHI®6&I86.%/ +(55,.2 81,% (576,
$UHVWL }DWHBUBNWXD SDUWH] (MSQDQW)]BDW]HNRSDUD OD IL{
HNR HNLWDOGLDQ SDUFLDO GHO*BERAR\HGWSRUHMWL I
GXUDQWH HO HMHUFLFLR

JRUX $GPLQLVWUD]LRDN HPDW $ ORV HIHFWRV GHO DUW FX(
DUDXELGH MXULGLNR RURNRUUD DUDXGMHHQ GKKHDP\R HNRJ OD

PDLDW]DUHQ NR JRUX WBYIDLPMR) MXU GLFR JHQHUDO
DUWLNXOXDUHQ HWD %L]I]NDLNR )RWR $OIEXING SRUH@D $GHALRLVYV
PDUW[RDUHQ N R JRUX "HNUHWXIBHO SHIGBWIPHQWR GH 6

RQHWVL GHQ 'LUXODJXQW]HQ (UBRUHBDPHFG®XINVRR )RWDO GH ¢
DUWLNXOXDUHQ RQGRULRHWDUD®R]NIIRUWDX GLUXOBHXQWGIH KDL
EDWHUDJDUULD L]DQJR GD ROQXUDNGEQYPQRKDWO] VHUHRKEQFRRBWL E (
[HGHD JDUDWX HWD EXUXW]HNR THKGIR]EDQ EHCPHIQEVWUDDLRIJHFL
HGR HUDNXQGHWDWLN MDVRWJH@SGRHQLE WUW R L@ RRHH. QW N LK) L
GHO REMHWR GHO SUHVHQWH FRQY

+LW]DUPHQ KRQL GDJRNLRQH $ ORV HIHFWRV FRQY VH FRQV
GH]DNHWHQ JDVWXW]DW MRNR GILDDWRM XX BYXHQWLRQDE JH G H
GHQ MDUGXHUDUHQ L]DHUDUHNL®GRPDWIVGDULINYSREB DEDW O
HWRUUL EHKDU EHKDUUH]NRDN L RBYHWBLR@PL®DR W D N R XHDIWHD®
HILWHQ GLUHQ JDVWXDN 'LUXODYXQWHDOMPN® HQH DO ISWHETR F
JDVWXHQ HVNXUDNHWD EDOLRD HQLQFRBYWHQROGB HMGT X B DFL|
PHUNDWXNR EDOLRD EDLQR KDQGLDERIQFLRQDEOHY SRGUE VH
PHUFDGR

JULEXWXDN JDVWX  GLUX] /JRV WULEXWRV VRQ JDVWR V.
GLUXODJXQW]DUHQ RQXUDGXQDISHEMR & DEH QRIUGHUDULIH G H (
GLWXHQHDQ ,QRL] HUH H] GLUD HIMWW L& IDUPX]QO\DH X QU W QL W {D W
KDUWXNR ]JHKDUNDNR ]JHUJDN VEHYHEVWNRQDEBOXHVHGRV LPSX
NRQSHQWVD EDGDLWH]NH H] HWBEDRBUWNNFPMBWHE OHIL GHNRH F
JHUJD SHUWVRQDODN HUH QL ORV LPSXHVWRY SHUVRQDOHV V

*DLQHUD HQSUHVD RQXUD $GHPEV ORV JDVWRV VXEYH(

HUDJLNHWHWDQ HJLQGDNR JDWMDXD GIQUFX]UUQ B RX QEXHP SUH V

QDKLWDH] EHUDQNRUWDVXQDUIRSHXDK]RRH VD UTRFGLDRLDOHYV

DXUUHLNXVLWDNR RUGDLQNHWDERSBBWRDQHQ RBREDSQBMRV G

EHKDUNR GLUD QRUPDWLYD VREUH PRURVLC
DSOLFDFLuQ

'LUXODDIQ ]HQEDWHNRD H]JLQ (O LPSRU VXEYp HQ QLQJ%Q F
GLUXODJXQW]D MDVR GXHQ MD WGHHUBDH HYDORWXEBDQWEDL QX H
KDQGLDJRD EHUD EDNDUULN HGRQENVWHQELDX®ROQX RMWMDDV
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ODJXQW]D VDUUHUD HGR EDC LQJUHVRV R UHFXUVRV LQFO;
ILQDQW]DNHWD SURSLRD HUH NRYWSBDOQHKBDOWRWWH GH OD DFWLYLG

BigHidED i tEDAR A BHIXQED §)i EPRTRIQ

%LINDLNR )RUX81,9(56,'$" '(/ 3% /D 'LSXWDFLuQ )RUDO GH %L]
9$6&2 (86.%/ +(55,.2 81,%(576,7BERQDU XQ WRWDO GH g383&8(17¢
(+8 HQWLWDWHDUL ,)= 4 % % (55Zr(a7l$ 81,9(56,'$' '(/ 3%
+$0$5 0,/$ (852NR €) dirulaguntza 9$6&286.$/ +(55,.2 81,% (576,
RUGDLQW]HNR NRQSURPLVRD KD(U48]HQ@,)GX =H@FRWHRRUJR C
KRUL SDUWLGD KRQHQ NRQW XU D8 RHAGCEDGHIWWIFSUGERY U D P D

DXUUHNRQWXNR SDUWLGD SUBUWRDIFBPWR SDUD OD Il
RUJDQLNRD SURLHNWXD SDOHD HQ DG KW QEHOR\HEGWRU HiVIWL .1

HNR HNLWDOGUDRO m$UHVWL GXDWR®WD HO HMHH®@LFLIRJW X
SURLHNWXD SDUWH] ILQDQW]DW ]WDE GIDQ PA N DQRIRL QXOUNILDYAG H R

+LVWRULNRNR XUWHNR DXYURUBHDNRQWX GBMWMIFGNRUHAEUH Gt
EXUX]INR DEHQGXDUHQ N R *HRHXUD OBIVXGRYO 7THUULWRULR
MDVRWDNR GLUXODJXQW]D LIHQGK® D3®RHOD ELGH

'LUXOI]l RUGDLQNHWD EDNDUII /ID VXEW VHUE WUDPLWDGD SD

HWD (XVNDUD .XOWXUD HWD .LQRGR 6PLIOHNRRYXTIDDWEH GHC
=HUELW]XDN L]DSLGHWXNR GX 2 HZ\DXQV HAHI \W}WRQRWWIHGH (X V
JRUX 6DLODUHQ DXUUHDQ  +RIQMWMDWONRHSBUWBBPHQWR )F
EHKDUUH]NRD L]DQJR HQWLWDWHLRQRYD\G XQ@P WHHIQ LL@RERD/NR S D
EHUPHULN H] EDLWD LNXVWHQ KQ]BQ WH G DKR ERQ HE X\H QAR D] |
EHUHJDQDWXWDNR NRQSURPLVRRNVJIR] GH HWHVKHSNRLPLHQ W
DUULVNXULN 2UGDLQNHWD KLW]DWKIPQGIVX WQ QDLW YW RGERDERWH F
UHDOK[DWFH] ILUPDGR HO FRQYHQL

(GR]JHODQ t GLUXODJRHQ REOL (Q WRGR FDVR SUHYLR DO
RQDUWX HWD RUGDLQNHWD RQDRERLDBKEUHW LN OHDER]JQFDIS MRRY W D
GD81,9(56,'$' '(/ 3%$+6 9$6®2$/ FRPSUREDU@BBILIXH56,'$' '(/ 3%
+(55,.2 81,%(576,7$7($% (+8 HQMBEWDIBHIDN +(55,.2 81,% (576,
HIXQHDQ GLWXHOD ]JHUJD EHWHEMH&DH UDON XH\@ BV U ] DO WR U UL |
6HIXUDQW]DUHNLNRDN HWD H] GEB D VIXYR RED ] RDELDRD BV U WD L |
LW]XOW]HNR HED]SHQ EDWHQ RQGBRUXRBLGDG 6RFLDO \ TXH C
UHVROXFLHQ GH SURFHGHQFLD GH

(JLDJWDSHQD HJLQ QW KRUUF 6L FRPR FRQVHFXHQFLD GF
GXHOD EHWHW]HQ JRLDQ H]DUMLMFDWRDGD KDRDXYOWD TXH W
HIXQHNR HSHDQ HJRHUD KRUL NRY®PEGHAD®RD BQYNHUXRR P HC
]JDLR HWD KDODEHU MDNLQDUD]LSRUDLTIRKH]HQ HKDSDMHRLWH@GH]
EDGX IRUX GLUXODJXQW]D MDVRW]WNXRBFH YR XERG HID G D B IBKINR
GXHOD $GPLQLVWUD]JLRDN KRUBHAUGHLEBEBNEGHHEBDKRHQDOD V!
HPDQ RQGRUHQ FRUUHVSRQGLHQWH UHVROXFLuQ D

* Hitugdrier(d - Ditoldgurtddrdrt jUstifikditd Tigriddnd.- Juskititdigr( de |6 suiveridiyr(.
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'LUXODDHQ HQWLWDWH RQXUL /D HQWLGDG EHQHILFly FRQFH

KDXHN KDUW]HQ GLWX VH FRPSURPHWH D
D 'LUXODJXQW]D MDVR GXHQ SURLHNWXD HJLWHD D 5HDOL
E HNR PDLDW]DUHQ N R E &RQIRUPH D OR GLVSXHVYVY

JRUX $GPLQLVWUD]JLRDN HPDWHQGH GLWMKHRD\R SRU OD
GLUXODJXQW]HQ DUDXELGH MXU WXUJN R HRQU RWRW GD FIRU D@ HHULD O
GX IRUX DUDX KRUUHN HWD %L]NDWRRBJRGUXV$SFBRXQGDDEBRLAQL)
HNR PDUW[RDUHQ N R DUWRRXOR GHO 5HJODPHAQ
'"HNUHWXDN RQDUWXWDNR GLUXODIXREOBR HSRWXEBONRHFUHWR
DUWLNXOXDQ [HGDWXWDNRDUHQR WD EGH D% L]JMNDDBEXQGH GH
RQXUDGXQDN MXVWLILND]LR NRQMXA\DWDMUFWDHF]IWRWIH G JEQRRHFW
GX SURLHNWXDUHQ MXVWLILNDH®RW L GND)XGV WELH QMW DL ERDNURQ@W X H
KRUL NR PDUW[RDUHQ Uub DBUWWNHQIWRELEG UKDYW\WDGHQFO.
EDUQH DXUNH]WX EHKDUNR GX HRVDNDUVDR{IHUWEIDN] XNHRO 6 MADWL FLR
EXOHJRHWDQ %LOERNR 5HFDOGHLOEDIRUNDOHODPHGD 5HFDOC
VRODLUXD ,QIRUPD]LR KDX MDWRAXVMHKDBDNWLER NRKPWX SUR\H
KRUUHN LQIRUPDFLuUQ TXH VH LQGLFD D FRC

(JLQLNR MDUGXHUDN MXVWLILNDWHMNRUBBEPRMXMONLILFDWLYD
GHVDUUROODGDYV

(JLQLNR MDUGXHUHQ NRVW 8QD PHPRULD HFRQuUPLFD M
W[I[RVWHQ HNRQRPLNRD KRQDNR ®HOGBVA@FWDXHGDMBIWRGHMRDUUROO
GLWXHQD

D (JLQLNR MDUGXHUHL HJRW] D (VWDGR GH JDVWRV H LQ!

HIJRHUD RUULD *DVWX HWD VDULNHWIHY)L GDERHY DGRIVDODULNROODG

LQSULPDNLNR HIJLWXUD L]DQ EHKDQNRHGRY D FXPSOLPHQWDU
HVWUXFWXUD GHO IRUPXODULR

E $XUUHNR D OHWUDQ DGLt E 3DUD FDGD XQR GH ORV FR(
RUULNR NRQW]JHSWX EDNRLW]HMRWBGEE X ]G HO DJDVAGRMWY IVNHR D O D
SURLHNWXDUHQ JDVWXHQ ]JHUUHRGW HWDR RN DAMXH @ D B/R H DIUGJRQ
GD KDUW]HNRGXQD DJLUL ]HQEDNMDRV]H@GEHDWHEBRR\HAMWR  V
LJRUSHQ ]JHLQ RUGDLQNHWD HJXGB QWRVIRADFHQ QGG WX HOFJ HH C
D E F HWD G LQSULPDRRISHRW MR\ HHEWDNXUDH HH@ LV L uC
DUDEHUD HJLQJR GD JHUUHQGD VHKRIXEWXX\DWGEH. RNV RBRUP X0
HILWHNR HSHD DPDLW]HQ GHQ 6RDRQNBIQWRQGDEQGMQYDFXHQV
GDXGHQ JDVWXDN EDLQR H] GLUDDERQIWERQ B IWDWIXINRD GH ILQ GH S

F 6DUUHUH RUULNR SDUWLG F 3DUD FDGD XQD GH ODV SL
DXUUHNR D OHWUDQ DGLHUD]LWBNW®R I5&R XGWD UQ HWHHQR MH UXIGIE) G D
VDLONDWX EDW HJLQJR GD GLUX@DUMHYWRYHQXH WB ERHQFHLBRQER
VDUUHUHQD JHQEDWHNRD HWDQWBWRRW L G H DAEL\H WDX]EAWHHQ F |
GLWXHQD D HWD E LQSULPRBLAWQGR HISRWWB UHGQURF
DUDEHUD HJLQJR GD JHUUHQGD KRWWUXFWXUD GH ORV IRUPXODULR)

G (QWLWDWH HVNDW]DLOHDQ G 'HFODUDFLuQ MXUDGD VXVF
GXHQ SHUWVRQD EDWHN VLQDW ¥\QWNR OGQSRMLRF DA DVGRW B HRRID
KRQDNR KDX HJLD]WDW]HQ GXH®DQGILHWXWEDJITOQHEXWRNRI[LVV
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SURLHNWXDUL HJRW]L DKDO ]JC LPSXWDEOHV DO SUR\HFWR V
OHWUDQ EHUDULD] DGLHUD]JLWDN&®RBD NOBVUB[SUHVDPHQWH UHFR
DQWHULRU

H $GLHUD]JLNR GD ]J]HLQ LUL]SLGHH HUQEGLPRFGLQHGSE GRM BDQV

DGLHUD]J]WHQ GLUHQ NRVWX RFRFMRHWDNMQHWWDHMWGRR LQGL

JHKDUNDNR NRVWXDN EDQDW]HNRUHODFLUQ D TXH VH KDFH UHI
DQWHULRU

I 2QXUDGXQDN HJLD]WDJLULI I /ID EHQHILFLDULD GHEH
JXW[LHQH] KLUX KRUQLW]DLOHNRFXBHQWOBQ|NKRWIHQ@HGLWH
HVNDLQW]DN MXVWLILNDW]HNR EHO GOLR)V HW D HIYG FELQ HVUW Q I/ HL R
NRQWUDWD]LRUDNR DUDXGLDQ FXRQGR VYW XV X HIUNHLQ NDR/ F X I
HIDUULWDNR JHQEDWHNRDN JDL®RUWHNG REISGIHLONH LUXRUPDW
ODJXQW]HL EXUX]NR JRUXDGPDRNRWUDWLYD SDUD HO F
DUWLNXOXD VDOEX HWD NR QODUDRWHDU HRU DID]D XJDGUHIL6 XEY
EHUH]LDN GLUHOD HWD PHUNDWXIRU HIDEW EU IR KUIDOMHYVREDNDFV
HIJLQ GH]DNHHQ HQWLWDWH QDOKQANRUPNUHRAGE®R MMWHBIUIHQWH
HVNDELGHD DXUNH]WX DXUUHOMLNSUHMWERQ RDGHOH HO JDVW
+RUQLW]DLOHDUHQ DXNHUD W[RDWMWH WEHIRWH B Q GMBEMDE MVRODMWAL W X G
EHKDUNR GD SURSRVDPHQ HNROAFRRPUINR ORPKEPFFLPQ GHO S
DXNHUDWX H] GHQHDQ QR UHFDLJD HQ OD SURSXI}
YHQWDMRVD

J)DNWXUHQ HWD RUGDLQNHW J $SRUWDFLpQ GH FRSLDV G
NRSLDN DXUNH]WHD GRFXPHQWRY TXH VRSRUWHQ ORYV !

K+DOD EDGDJRNLR GLUX] OD K ,GHQWLILFDFLpPQ HQ VX FD
NRVWXDUL GDJRNLRQH] ILQDQW]DJQRKQ RAHKALHIZL IRNRRWHIQIID®R VRE
GDLWHNHHOD LGHQWLILNDW]HD VXEYHQFLRQDGD

l/dugdrngr{d - Jdrndifsert Bdtddrddd @udrttd - GdrRitiGr( de JdguitRigritd.

-DUUDLSHQD HJLWHNR HWD KL $ ORV HIHFWRV GH GDU VHJ)>
HWD MDVRWDNR IXQWVHQ DSOLNRULBDEWD HEMMWRYELHIQ XGHQDR |
NRQWURODW]HNR DOGHUGL ELNRRMDWGHD OTHQ FDVFIRUGEHD EBW
HUDWXNR GD %DW]RUGH KRUL RRQYDWRWKDXIENX N DARPURLUQ
GXWH (XVNDUD ]X]HOGDRBL EQGDDRWEXHVWD SRU HO GLUHFWF
HVNXRUGHW]HQ GXH® W®HHUWX\RNIBUDVRQD HQ TXLHQ GHOHEMH' \ HC
=HUELW]XNRHBRUEBUDN HVNXRUGHWKHQ@D RXEBUVRQD HRUTXRUW GH(
SHUWVR®D]NDLNR )RUX $OGXQGLDESKWDAHQHDIRUMMWDBH %L]NDL
81,9(56,'$' '(/ 3%$6 9$p®2S$/ GH ®NI(56,'$' '(/ 3%+6 9$@BH2$/
+(55,.2 81,%(576,7$7($ (+8 HQWLWBIVIERDBH®®I6,7$7($ QFRPEU
RUGH]JNDUL KDUN L]JHQGDWXULMSRDNHV{PDNRZPRIB® FXPSOLPLH
*L]RQHQ %HUGLQWDVXQHUDNR  HNRF\WRDLRWD BOQDUWRFXOR  C

JRUX $UDXNR DUWLNXOXDM MDGRWMXRDIGRKHEDUD OD .
EHWH] +RPEUHV

-DUUDLSHQ %DW]JRUGHDUHQ /ID SUHVLGHQFLD GH OD &RPL
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$OGXQGLDUHQ RUGH]NDUL EDW RVWHQWDUE XQD SHUVRQD
81,9(56,'$' '(/ 3%$+6 9$6®2$/ 'LSXWDFLuQ )RUDO GH %L]ND
+(55,.2 81,%(576,7$7($ (+8 HQVWSHWIWRED UKIPSUH VHIQWB®QWH 'GH OTL
RUGH]JNDUL EDW %DW]RUGHD QDBKLOWDH] KRX68%E BIR XUWHBER,.
OHKHQHQJR KLUXKLOHNRDQ JHWBRU(EL®GENFE @8 &RPLVLPQ
HIXQHNR DXUUHUDSHQDUHNLQ GHARW XR/MD GO. WFRQP H® B R QO H
EHWHW]HDUHQ D]JNHQ HPDLW]D REODXDMRHNRBP HQMUR GXQDQW
LQGDUUDOGLDQ EHVWH ELOHUD EDW]XINJXIUHHQ®HLW® DKD® D]BIFJR
GLUD KLW]DUPHQHNR EL DOGHUBLHWBNRKFHGER]EHQHS\NU KDIOQW
HVNDWXWD TXH SXHGDQ VHU FRQYRFDC

GXUDQWH HO SHU RGR GH YLJ

GH FXDOTXLHUD GH ODV GRV SDUW

-DUUDLSHQ %DW]RUGHDUL E° (Q OR QR SUHYLVWR H[SUHVI
EHUHJL DXUUHLNXVL H] GXHQHUDWRRE UGH B RIARHP BWXIELCGL KBRID &JHHIX L
$UDXELGH -XULGLNRDUHQ HNFO XYIULIPHUHQH GIRR pUJDQRYV

/IHIHDUHQ DWDULNR WLWXOMNFELLEQND SIHOXBPXSIRVXOR ,, (
DWDODN DUDXW]HQ GXHQ NLGHH\DQLW]HNR BHIRPRWXRBUH G
DUDXELGH MXULGLNRD DSOLNDWXHD GBIFWRU 3“%EOLFR

Bdsgdrirdr(d - Aldilidterdidd ilddidldid Quiletd - \Eigaridil terRgdrdi(

+LW]DUPHQD EHUDX VLQDW]HQ (O SUHVHQWH FRQYHQLR HQW
LQGDUUHDQ EHURQHQ DW]HUDHWRPILQWH]NR H R QORUMHRBAG/RRGU H W L
HNR XUWDUULODUHQ HWLN DEHVEHDHW®DR UVWGHN R EHMNERY BIEHG L
HUH +LW]DUPHQDUHQ LQGDUUDQGHRFLXUWBVWRUWGIWDSR Gl
DEHQGXDUHQ Q DPDLWXNR GD BRULHQGOHMMXIELSFH@EH VXV
LIDQJR EDLQD IRUX GLUXODJXQWX\DW HIQ FNDXV WQ | IGNHD J@ R DV X BND
ILQDQW]D NRQWUROD LQGDUUDOI& QD QFRBIIMRXG IR @B®RRIHP DH U H
HJLQ DKDO L]DWHNR

g - Qrdrddurdren igtdtighdrite, Tebfte - QUIEARBrdd de € Herdfititia
81,9(56,'$" '(/ 3%$+6 9 (86.$/ /D81,9(56,'$" '(/ 3%$+6 9 (86.%/

+(55,.2 81,%(576,7$7($ (+8 HOQMWESNDOW HBN% (576,7$7($ TO¢HG
QDKLWDH] EHWH EHKDUNR GX )RREUXL JPGHL LY WWXP]S® DML HQ W F
HPDWHQ GLWXHQ GLUX ODJXQWDHWW PXOKELGH G MKXEN GRLRIEF R L
RURNRUUD DUDXW]HQ GXHQ HNRRUPOLDW]DGHQ GMRPD\R SRI
JRUX $UDXNR DUWLNXOX D@ JHWHDQKMXWNGQFRDWHQHUDO
GDWR]JHQ JDLQHUDNRHWDQ H]DUWWRPWRIGDY SRU OD $GPLQLVWUDF|

+DODEHU GLUXODJXQW]D SXEC( (Q LG«QWLFR VHQWLGR OD
GDNDU HQWLWDWH RQXUDGXQDB¥%EOHRNR FRODOWMYD HXH OD E

NR JRUX $UDXNR DUWRNGDX®EXHWWWWWRDHQ ORV DUW
EDWHUDNRHWDQ H]DUULWDNRD EBWHPHRKDRQOBWHDRUPD )RUD
PD\R

+RUUH] JI81,9(56,'$" '(/ 3%$+6 9 $VLPL\O81,9(56,'$" '(/ 3$+6 9
(86.$/ +(55,.2 81,%(576,7$7($ (@68 $/ +(55,.2 81,%(576,7$7 (VI (+8



HQWLWNRQSURPLVRD KDUWX ( FRPSURPHWH D GLIXQGLU OD
$OGXQGLDN HPDQGDNR ODQNBEMWID 'L $XEMDFWRONRUDO GH
3DQNDUWD NDUWHO HWD EHVWSD QFOR|WDY KHDGDEH GHW DQ F X
SURLHNWX KRUUHQ IRUX EDEHVDGUIHKLWRN R GG XS DRWR FHVWRL® |
%L]NDLNR J)RUX $OGXQGLDUHQ O RJRWHLS/RDQHR D H®OH OWRN B WD S R Q(
W[DQW[DQJRUULD}UHQ LUXGLD VBALWXDPLD \ OD LPDJHQ (
W[DQW[DQJRUULD}

'LUXODJXQW]D KRQHQ HUDNXQ@GHQWRGOGDEMKQBNFLDULD G
NRQSURPLVRD KDUW]JHQ GX \KiDGRPISURPMXWNDWDPLVPR D
HUDELOW]HNR GLUX] ODJXQGWWONR OIMDUGWHUDHBGLRQH)
RQGRULR]JNR HVNX KDUW]H SXE O LINRVLY]WBIDHAVD)XQEYHQFLRQD G D

+DLQ ]X]JHQ HUH MHQGDXUUF 'H IRUPD SDUWLFXODU HQ WF
%LINDLNR )RUX $OGXQGLNR (XVNIDHEU E£. %66WOUHH HWWHD W DDJRWR D
6DLOD DLSDWX EHKDUNR GD EHWDGEHXQRL CHDEHOORVOHRPD
KDVLHUDQ ]JHLQ DPDLHUDQ '"HSDUWDPHQWR GH (XVNHUD
'LSXWDFLpQ )RUDO GH %L]NDLD FR

(QWLWDWHDN EHUH JDLQ KDUW]HDR BQWIIERLGI NW XR P SUR M W
DUL GHQ ELWDUWHDQ VRUW]HQ GODNNMHFQFLX QNGO LS UK DMFWW D Q
HGR GLJLWDOHWDQ LQRODNR \XH[NHWD GWHWVRG\RDWLISR K5JH O
HUDELOW]HNR NRQSURPLVRD LGDWLHW®Q QF XIDUXTGUHWD @ R $IRUD
DEDUUHWDQ HWD VRUW]HQ GI&® VDBBUMMNRQHLR\EXGRWRY SF
HGR]JHLQ HVWDWLVWLNHWDQ G DHAVXADING "V M/[LXFODU W ® | HOULOEEH D DS H
EHUHL]LWD MDVRW]HD KDOD H]DIHQHQHE DLRRDHWOBRK ROUB WD Q
JRUGH EHKDU GLUHQ SULQW]LSIRRIP®DJRVYDIN MDVRGHHQ GH
GLWXHQ (PDNXPHHQ HWD *L]RQHQX®®GDGQW®ID VOOQMHWDHNR \ +RF

NR HNDLQDUHQ NR )R UXH 3 PUOIDXN RORY  SULQFLSLRV
DUWLNXOXDN UHVSHWDUVH

(QWLWDWH RQXUDGXQDN HPL /D HQWLGDG EHQHILFLDULD \
EHUGLQWDVXQD VXVWDW]HNR EHWBBISIEU GB FOHWHHU HD L QK R P
KDUW]JHQ GX ODQSRVWXHQ VDUEQRWDSRXHVR\QRYU I5\WM D W B D DWW D
LUDXQJLSHQHDQ ODQELGH VDLONWSKWEHDPQ F&DWIDS AR HDU®
SUHVWDNXQW]DQ ODQHNR VHIXUWDRXPHI HMID XRMI\DXAQ HD & T
RUGDLQVDUL SROLWLNDQ HUD QWHXNQUNLEXHWY DX FRDQ H \ESRIQW D
SHUWVRQDOD ODQ EL]LW]D HWD YID®RO ISH BV ROD0 EDWHRDDDU UL
HILWHDQ ODQDOGLDUHQ LUDXSHVQVIHAD L G Q@& REDEPRHUDEX D Q X
HNLQW]D VLQGLNDOHDQ RUGH]WMRUQDGR HWERQYBDIR]LD]LRQ
NROHNWLERDQ EHWLHUH GLVNUHRLQD/HRWDFLMEQUWIHIRFHLD F
GXWHQ ODQ EDOGLQW]D GXLQXQHW DF R QlF DROLHRIGIHDRO NEHRFIHDD HV ¢
EHUPDWXWD GLVFULPLQDWRULDYV

(UD EHUHDQ HQWLWDWHDN HPBXNXPHHR HWDHQWR@BI®@ YHOD
WUDWDPHQGXD ]JDLQGXNR GX SSIIRRVDDRRQMPRRD YBH@/MUDFLUC
EDORUD]JLRD EDOLRNLGHDN LMHD HERLWHIHQWH NVBRU HO |
EHUGLQWDVXQD SUHVHQWI]LD RADIHONROMAXD G @ L EHIXDDIGDIBW H B
HUDQW]XQNLGHWDVXQD HWD GHYHURDGBHG FRR®HWSRIDVDE]
LGHQWLWDWHHQ DQL]WDVXQD HEDOGRQWLWBEBV LGHKGkQHDW
VXVWDW]HNR LGDW]L]NR JHLQ D KR/]MRL W R P XRQULIND | LIRFFRIQRQ U £ 1 L
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LNRQRJUDILDQ HNLQW]JHWDQ E FRPXQLFDFLuQ LQWHUQD \ HI\
NDQSRNR NRPXQLND]JLR IRUPDO ARPR HQIROLRPD @B WG UHMNTHY J|
SURLHNWXDUL HGR MDUGXHUDU IF RER &/X W MK X G RQ SAUHRL SN\R XHDF W R
HGR MDUGXHUD HJLWHNR VRUWXWDNR PDWHULDOHWDQ

2QXUDGXQDN HJLD]JWDWX EHKC /D EHQHILFLDULD GHEHUE DFU

*L]JRQHQ %HUGLQWDVXQ (UDJLOQDDREQIDORLUQ KR GLVSRQF

PDUW[RDUHQ NR JHIHDQ HJXDOIGWDNEB URMMIQUHY \ KRP

EDW HPDNXPHHQ HWD JL]JRQHQ EHUGLQWDV SOHRDWR SODWD O

EDW GXWHOD HWD EHQHWDQ DSGGHNDWMHUBXWHORPEUHY DV~
HIHFWLYD

+DOD EDGDJIDVNDWDVXQDUHC 6H GHEHUEQ SURPRYHU HQ V
RVRWDVXQ PRUDODUHQ DXUNDNRU GHDMR®R XIDX\H HWIDW HEQ VOVCH F F
MRNDELGH EDW]XN VDLKHVWHNR-RPGXEWO U LRRQJWN DV & 1 WIDLVE X
EHKDUNR GLUD EHUH]LNL VH[X MODUDOSHQMHCOCHWDDEBDMBPQLQFL
RLQDUULWXWDNR MD]DUSHQD DABVRDUNDXWR®]\ HBUMHPRAVR SRI
GLILWDOHDQ HIJILQGDNRDN EDUQHWRY FRPHWLGRV HQ HO £PELWR GL

$XUUHNRD] JDLQ HQWLWDWH R QMU BI@X\QLIEND ® CEIKQ@MM LIF LDRIDL.@ H
EHKDU GX HWD IRUX DGPLQLVWERPLRARIREIDPHRHBFQDKWDU |
DUDXWHJL HUNLGHDUHQ DUDEHUBTXHQDGW]BRUR Q@WK Y ROUHINR R
HIJLQNL]XQDN HUDWI[LNLWD GLWXRVUIH® RUWIDRARMRN DHORD W LH® Q
GLINLRWHQ DJLUL JX]WLDN HPDQRERBWUXBR FRPXRLWRUXD W,
$GPLQLVWUD]LRDN HPDWHQ GIGHXARQWILRIXODQRQWIHQR HO
DUDXELGH MXULGLNR RURNRUUDHDUBRW|HW BXGIR  GHINARD 1R

PDLDW]DUHQ NR JRUX $UDXHNHR PD\RUVBRNWUXORDNXH VH UHJ

[HGDW]HQ GXHQD EHWH] JHQHUDO GH ODV B6XEYHQFLI
$GPLQLVWUDFLUQ )RUDO

JRUX $UDXNR DUWLNXO XD 0 RWGDWKWRBNMIBHO DUW FX(

HQWLWDWH RQXUDGXQDN D]J]SLNRQWUDWDHMWNED 8] EH QHWLLANLR

EDOGLQW]D HWD GHEHNXHQ HUUHXIRRQD EBHWWHHENKDUWRVGYX SL

IDIXQGXWDNR MDUGXHUDUL GDPBNHWL D] HGQHE ¥ WERNRR@W U QW D F |
DISLNRQWUDWDWX DKDO L]IDQEGRHGOXBEHHKQWQBWDFLPUQ DGRIWLEO
LPSRUWH GH OD DFWLYLGDG VXEYFE

'LUX] ODJXQGXWDNR MDUGXHUD &QVRWER WG F RQ RLH B DN HDI H I
RQXUDGXQDUHNLQ ORWXWDNR ODSHUFVWMRQBDIGQ VXHETR QFLRC
HUDNXQGHHNLQ JDX]DW]HD KHQWUMEAYV YCHFXD®GDV FR(
EHKDUUH]NRD L]DQJR GD VHUE QHFHVDULR

.RQWUDWD]LRD PHUNDWXNR HDAXGL QD] B RQRWFIPIDOBIFLpQ VH
DUDEHUD HJLWHD +RUUHWDUDNR DR QPRIDELFQR R H\K QR BIRBIQ H V
HUH KLUX KRUQLW]DLOHUL HVNDWH £ ISKBIEFNRRGILXH HV/IN B HQ W RE
DOGH] DXUUHWLN QRQ HWD D]S LARWQAFWHW D WXMYOLNRR MBRBEXHAUHQ
H]DXJDUUL EHUH]LDN GLUHOD HWH IHY IEQWRINQ B IR Y HIMCGWH V
EHKDU EHVWH HQWLWDWH KD O DH\RS HMLD®XHNVU DAD UHD/AWVD i Q W]W Q
GLWXHQLN HGR QRQ HWD JDVWXBXHEFEBY HD WD GD V XPRD H]{ QWD
HVNDWX DXUUHWLN Q%“PHUR GH HQWLGDGHV TXH (
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JDVWR VH KXELHUD UHDOL]D(
VROLFLWXG GH OD VXEYHQFLMQ

$OGH] DXUUHWLN RUJDQR HPDLOHRYXH QVED IRFEHRHQOB UNVDHB U +
HUJDQR FRQFHGHQWH

'LUXODJXQW]D KRQHQ RQXUDGXQDXDRBNQ@MHUDPID EBKQHNRELDL
GX KHOEXUX EHUHUDNR HVWDWXNXR GXRESDLUDBDWD \FREXQRFC
HGR QD]JLRDUWHNR HGR]HLQ D G PWOREYMQMLR Q HVG FD \KK@G\W VW D Q/H.
SXEOLNR JHLQ SULEDWXWDWLNLERMYWH Q BQUXD® JXYWRPH G H
ODJXQW]D GLUX VDUUHUD HGR $EPQDDKE WA FERW HW RV DAVRN H
L]DQD HVWDWDOHY GH OD 8QLuQ (:
LQWHUQDFLRQDOHV

it - [I0IRd F&ARA - Relitttdgrd.

-DVRWDNR GLUXODJXQW]D HYV SURFHGHUE HO UHLQWHJUR Gl
LOQWHUHVDN LW]XOL EHKDUNR GORY LEDOHUWIQVHW B HK IGM]DRIWPH Q
KRQHWDQ H]J]DUULWDNR EHWHEH KHUIUMEX FESDOND B I©WXIAO\J HEH KD V
EDGD HGR )RUX $GPLQLVWUD]LRODNHMWMHQERQARHGLRXR VH LQ
ODIJXQW]HQ DUDXELGH MXULGLNRFFRUWINRBUBYLDVIOW]HQ B& HXQJ

PDLDW]DUHQ NR JRUX $UDXDGHQ GH PD\R SRU OD
DUWLNXOXDQ HGR %LINDLNR UXRURHQ$OVMGHIOQGLBRHQHQHUDO
PDUW[RDUHQ N R JRUX "HNRWWRXDDGRQVESBH] OD $GPLQL\
ROQDUWXWDNR 'LUX ODIXQW]HQS5HIJQWWHH YO RP IBRIGC RDYHQFLR(
DXUUHLNXVLWDNR NDXVDUHQ EDVWHBHHWRWRUD DG O®H VIMEEKDW
EHVWH GH GH PDU]JR HQWUHRWUD

D 'LUX ODJXQW]D ORUW]HNR EHWH EEHWBQBHNR BEBO ®IDQ WDORNY |
IDOWVXWX HGR ODJXQW]D MDVRARIP®L FDROPHM | UNMR XGIXIN BWW Q!
GDWXDN HINXWDW]J]HQ GLUHQHDQDTXHOODV TXH OR KXELHUDQ LPSH

E :HGHD MDUGXHUD <ODJX( E ,QFXPSOLPLHQWR WRWDO R

HPDWHNR IXQWVD GHQ MRNDHUDFWYRLR\DRU L & HOG S URW E W R

EDWHDQ EHWHW]HQ H] GHQHDQ FRPSRUWDPLHQWR TXH IXQGD
OD VXEYHQFLuQ

F -XVWLILND]JLRDUHQ EH\ F ,QFXPSOLPLHQWR GH OD R

G 'LUXODJXQW]D QDKLNR HGR G /D MXVWLILFDFLuQ LQVX
H] EDGD MXVWLILNDWX H] GHQ & IRWOIDHWIWE] DODH @ E] © MILDCF IHMYD
VRUWXWDNR EHUDQGXW]H LQWH UFFRWIJNH LR & G L HE)MKHDW N R WGH WHD
KRUUHWDUDNR (XVNDUD .XOWX®I® WD VIXERG QEDLQHNRR |
(XVNDUD =HUELW]XDN HVNDHUD HJUHDXRIQEGRUM@WR SRU SDUWH (
'HSDUWDPHQWR GH (XVNHUD
'LSXWDFLUQ )RUDO GH %L]INDLD

BEE H (]JbuuLwD MDUGXHUDN HJLW H /D QHJDWLYD X REVWUXFFI
2 ED]DLR HGR HUDJR]SHQDN MDUW  ]HRQEMURQUBVWDEOHFLGDV
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| +LW]DUPHQ KRQHWDQ MDVRV | ,QFXPSOLU ORV GHPEV VXS
EHWHW]HQ H] EDGLUD SUHVHQWH FRQYHQLR

'LUXODJXQW]DUHQ ]JHQEDWHNR (O H[FHVR GH ILQDQFLDFLuUQ H
MDUGXHUDUHQ NRVWXD EDLQR OD DFWLYLGDG VXEYHQFLRQ!
LW]XOW]JHNR DUUD]RLD L]DQJR GIPRWLYR GH UHLQWHJUR

'LUXD LW]XOW]JHNR SURJHGXUD (O SURFHGLPLHQWR GH UHLQ
GLWXHQ DUDXGL DSOLNDJDUUL VXMHFLpQ D OR GLVSXHVWR H
LIDSLGHWXNR GD GH VXEYHQFLRQHY TXH UHVXOWH C

Zotdigddrd-  IpMuikdtd  forO-dituldguritddridrd  Qdtdvd- DevdlOdigrd 4 itistdridid det |6 gerednd

'LUXODJXQW]HQ (UUHJHODPH(C 'H FRQIRUPLGDG FRQ OR SUH®

HNR PDUW[RDUHQ NR GHO yRBEMHWR )RUDO GH
"HNUHWXNR DUWLNXOXDQ HTDXHULAM/DSRBXHBEDNLHO EBWODPH!
HWRUUL] GHNUHWX KRUUHN HENHR/ DRDULPOVW) RBUGER ODNR1IRUPD )

JRUX $UDXD JDUDW]HQ GXPDSHUWDROBUWRB@D R HQWLC
HQWLWDWH RQXUDGXQDN GLUXGDRFPEGHU %D ]NDR N R H)YRRUXX F L
$OGXQGLDUL LW]XOW]HD HUDED NLXBEYHDR K Hu®DRRQ Fifl GL\G\ID \§ R U
DUUHQ +DOD JHUWDWX] JHUR 9%&]NDRLINR ) RQ X @ OSBXHYGIRDNHT:
GLUXODJXQW]D LW]XOL DUWHNRQ ENWHQ G X®IH\V PR/ HOBVHQX'
JHQEDWHNRD NDONXODWXNR GX ADORXHDY D O KRYVWOQMIHNRH VHV (¢
DUWLNXOXDQ [HGDWXWDNRDUHQ G®H DEB U B HHWRED X F Lt QQROMXMEBY. YD ¢
$UDXNR DUWLNXOXDQ H]DUULWIRNRRU PN LDQ CBFD WLNW\§ RHVUWIR H

VHI%Q OR HVWDEOHFLGR HQ |
YRUDO

2QXUDGXQDN EHUDN GLUXOD /D GHYROXFLpQ GH OD VXEYH(
LW]XOWJHNR RUGDLQNHWD JXWXQDEBWQH ULFEDWIL DE WKID W5 HEMH U
2UGDLQNHWD JXWXQ KRUL (XVINPWWHY SROQBILW XD HBD UW D

EXOHJRHWDQ L]JDSLGHWXNR GD UHRUIODPCXGDWRHVNOHUNHUE

DXUNH]WX HWD JHUR 2UGDLQSHWB QXMXRLDK RGHABWEHU YLFL
KRQDNR KDXHN DGLHUD]L EHKDUFGBUWD GHAVISCIR BBHKBRBQMNRQD
JHQEDWHNRD SULQW]LSDOD HWDS EHYBLGE®OW HH LQWHWUWHWYBIN (
HUHGXDUHQ NRGHD HWD GLUX VPRGHORUMH® RWUWLYRWG B O LMJ XL
EHKDU GHQ GLUXODJXQW]DUL HUUHIHUHQWLUDD BIJIODPGDV XEYHQF

VXEYHQFLpMQ D GHYROYHU

'LUXODJXQW]DUHQ RQX HUDN> 8QD YH] SUDFWLFDGR HO DI
EDWHDQ HGR WHOHEDQND VLVWHPDQUHQFEDEHP HIH QB R RE¥H Q
RUGDLQNHWD 2UGDLQGX HWD HEO UWRD GILUXLEDGUHQDWHQH UL
IURJDJLULD ELGDOL EHKDUNR GGBLRVHGHERQDB DX QD]PWHEGH U
NXGHDNHWD] DUGXUDW]HQ GHQ UKVSIIDEMLYRKOMXUB VRWDO 61
.LURO 6DLOHNR (XVNDUD =HUELWIX®DUWDPHQWR GH (XVNHUD &XOW
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Bdddridivigdrddn(d - Zattdddr(-drdutitied Ndvdr(d - Regithdr( sdriditridddn

%DOGLQ HWD RQXUDGXQDN )RU /D FRPLVLUQ SRU OD EHQHILFI
GLWXHQ GLUX ODJXQW]HQ DUDXEEBHR QHW IXGRRRYV RRIGHR UFURID V
DUDXW]HQ GXHQ HNR PDLDW]BHBQW WROR ,9 GH OD 1RUPD
JRUX $UDXNR ,9 WLWXOXNR , NP®LWXGRDQOND VTRW DV B DXIGHQ
HIJLWH HGR H] HILWHUHQ EDW HJHWHQ DED G3H RO@XU D/GKEYBQE L
JHKDSHQ HVSHGLHQWHD LUHNL DEBOLJDOWROBLRQ RO DUBRG
KRUUHWDNR DUWLNXOXDQ H®H LW BNRBYIEQP DRU@WERUDDQF
JHKDSHQ HVSHGLHQWH KRUL G DWDXHVWRDK® WDQDUW FXOR
[HGDWXWDNRDUHQ DUDEHUD TXH SHGWWXRIRWDUEDFRQIRUPH
$GPLQLVWUD]LR 3XEOLNRHQ $GPLQLVWWH]LRGHBURFWGXEUH Gt
(UNLGHDUHQ HNR XUULDUHQ S$IGRLQLVWUBDIHINRORRPBQP LA |
BHNWRUH 3XEOLNRDUHQ $UDXELGH.EXOULIEGIN RDQ DD /HHNR G
XUULDUHQ HNR /JHIHD HWD5RDUPM@RDUHOGLINR GHO 6HFWI

JHIHD (XVNDO $GPLQLVWUD]LR GIKEOLNRHQPDU]R GH
JHKDW]HNR DKDODUL EXUX]NRD VDQFLRQDGRUD GH ODV DGF

9DVFDV

$UDX KDXVWHDN GLUX JHKDSHQDDNV HIMUUDFFHR@HW XWIR VDQF
GLUD =HKDSHQ KRULHN KRQDNRLRBRNNFL]IDDR GKDVMD QHLRIFHV <

GLUD FRQVLVWLU
D ,VXQ ILQNRD HW D D (Q PXOWD ILMD FRPSUHQ¢
HXURV

E ,VvXQ SURSRUW]LRQDOD EH E OXOWD SURSRUFLRQDO TX
DSOLNDWX HGR MXVWLILNDWX JMEIHS &M ]IGH HOD NRBQ WX TBWDKEQ
EHVWHNRD L]DQJR GD JXW[LHQHDSKOWBDBRSK R WRRWYIW KILLUFD GD
KDODNR JHKLHQH]

(UD EHUHDQ KRQDNR ]JHKDSHQ$VKPXMRR HMHUWRMGNRE DFRUGD
HUDEDNLD KDUWX DKDO L]DQJR GODDQFLRQHV VLIXLHQWHYV

D %RVW XUWH] VHNWRUH ¢ D 3«UGLGD GXUDQWH XQ SOC
GLUXODJXQW]D SXEOLNRDN HWDODEBBUVNEMONV&®RDBKGB R EWHHNR

DXNHUD JDOW]HD DYDOHVY GHO VHFWRU S“EOLFR IRU
E %RVW XUWH] JHKLHQH] H E 3«UGLGD GXUDQWH HO SOD
DULW]JHNR DXNHUD JDOW]HD OD SRVLELOLGDG GH DFWXDU FRPR

F %RVW XUWH] VHNWRUH ¢ F S3URKLELFLpPQ GXUDQWH X
HOQWLWDWHHNLQ NRQWUDWXDN HDERNHNRDGBEHNXHDEUDU FRQWU
GHO VHFWRU S“EOLFR IRUDO
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=HKDSHQD H]DUUL DOD H] /D LPSRVLFLUQ GH VDQFLuQ V
GLUXODJXQW]DUHQ JHQEDWHNRREQW]RPILKQEH IGHIUNBEHLEWHJU
RQXUDGXQDN LQGHELGDPHQWH REWHQLGD

VXEYHQFLUQ
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HdrRdrig-rrend - ArdDtitle jOritikda DéditRd - RégitRert jOriditd.

+LW]DUPHQ KRQHWDQ DXUUH 3DUD WRGRV DTXHOORV DVSFH
JXJWLHWDUDNR KRQDNR DUDX KDXNNQMNSDERDWMERR GLHIDE Q
JRUX $GPLQLVWUD]LRDN HPDWHQ GLW)GHQ G IGHX R RX QIR QO D
DUDXELGH MXULGLNR RURNRUUDURUDXWMIH® X®XEBQFR BMN@®HUDO
PDLDW]DUHQ NR JRUX $UDXRWRAUINGRMR SRUX OD $GPLC
$OGXQGLDUHQ HNR PDUW[RDWBHQODRRQWR GH 6XEYHQFLR(
JRUX '"HNUHWXDUHQ ELWDUWH] RQHRWWIWFRH QRUDROBGHX QI ]HG X W
(UUHJHODPHQGXD HWD $GPLQLVWUDGHR GKEPRMRHQ@D /H\
$GPLQLVWUD]LR 3URJHGXUD (UREWMBUHQGHO BNRFHGLPLHQ\
XUULDUHQ HNR /HIHD 6HNGHROBP\3$EPLQRDWHQ@FLRQHYV
$UDXELGH -XULGLNRDUHQ HNFRH X GUHL REWXEUHNRGH 5«JHPWQ -X

/JHIHD EDLWD EHUH L]DHUDZP®IAR DSPXNOTJRUMU RWUD
JHUWD VXHUWD GDLWHNHHQ EMBRWH XHGRWMXUD JHEDSKGLHUD UHV
DUDXHPDLOH HUH

(UD EHUHDAQ HUDNXQGHDUH( $VLPLVPR OD HQWLGDG TXHG
DSOLNDW]JHNRDN ]J]DLINLRQ SXEOLNRWDVXQRIWWVERN RS DEO®LXMLN:
EHWH EHKDUNR GLWX HUDNXQGHDSOLFDFLuUQ DWHQGLHQGR D VX QD

HdRdikdgdrdr(d - Dt gdrtedridl ér( tridtdridridud \@r{déditRd - TindtdrRidrtd dd ddids\ gdriodrdlds

'DWX SHUWVRQDOHQ EDEHVDU (O U«JLPHQ GH SURWHFFLpQ
GHQ DUDXELGHD PDQX KDXHWDQDODHOUMDEQHGHB V (XIWR SHINRDPHC(
SDUODPHQWXDUHQ HWD .RQWVHLBXDUWBMHQWNRR (B8 RWBIHRD U IE® O

NR (UUHIJHODPHQGXD G '‘DMWHODWLYR D OD SURV
SHUWVRQDOHQ WUDWDPHQGXDULI AW BDEFDMX &R UTLXH) JHYWNXE WV IL R
DVNHDUL GDJRNLHQH] SHUWVRQEHUVYRQDODRMHNV \ED EOHDV & HDBWH F L
EXUX]NRD '"%(2 DXUUHUDQW]HD@HGDMMWH 5NR \ OD /H\ 2UJ
DEHQGXDUHQ HNR /HIH 2WBGIOFQHWYEDH 'DAHX SURWHFFLuQ
SHUWVRQDODN EDEHVWX HW D JDHDNXE DG 6 H LR Y WG IDUDHIF K R \
EHUPDW]HNR GHQD "% ('%/2 DXUURBDQW]HDQ

(JLQ EHKDU GHQ GDWX SHUW\ 'HVFULSFLpQ JHQHUDO GHO
GHVNULS]LR RURNRUUD SHUVRQDOHV D HIHFWXDU

+LW]DUPHQ KDX GHOD ELGH $PEDV SDUWHV DGTXLHUHQ (
DGLHUD]JWHQ GLUHQ URODN UMADSR GIVDBWVDXGDREHMDONQ YLU
EHUHJDQDW]HQ GLWX]WH HWD '% (2 ARPDURRPHMWHED SDUD WD
HJDUULWDNR HWD DSOLNDWX BHKDUSXNRLRQWVSKYUDNDLROMF
EHWHW]HNR NRQSURPLVRD KDUWIBR® *GXWH OH VHDQ GH DSOLFDFLuC

D 81,9(56,'$' '(/ 3%+6 9 (86.%/ D /81,9(56,'$' '(/ 3%$+6 9 (86.%/
+(55,.2 81,%(576,7$7($ (+8 EHKHIDIRE1,%(576,7$7($ WHEGL
DGLHUD]LWDNR SDUWLGHQ NRG@EWRRVDGRUDGFLEROGHXBHWDRQ V |
NXGHDW]HNR EHKDU GLUHQ GRWXDVWRVBWRYBQBQHY TXH
7UDWDPHQGXDUHQ $UGXUDGXQDODLHYMLUGDGH+BRDVXEYHQFL
SDUWLGDN DXUUHNRQW XN RS UFDAXS XG D WD U LD SURJU
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SURJUDPD RU SURLH SUR\HFWR

E (XVNDUD =X]HQGDULW]D 1C E /D 'LUHFFLHUQ *HQHUDO GH (
$OGXQGLNR (XVNDUD .XOWXUD BWD(XVNROD6D&ODWXEBUULHSE
81,9(56,'$" '(/ 3%$+6 9$6®2$/ )RUDO GH %LINDLD WHQGUE
+(55,.2 81,%(576,737($ (+8 HOMWSBWWDROH GHO 7UDWDPLH
DUGXUDGXQHNLQ RUGH]NDULHNL@ HK D U UFHPQ@\WBMDR MDGW]HNFO |
GDWXHQ 7UDWDPHQGXDUHQ $UGHUI/BGRQYD E DM\ LR SGHE VoH REVTSQ W H \
WUDWDPHQGX KRUL EHKDUUH]JNRD BHDPOJR 9GERZEEDIL +(55,.
KLW]DUPHQ KDX LGD]J]WHNR EDLS8GDWXRQ7EMHY UL (IRWVAHNVEELR

]JDLQW]DUDNR (XVNDUD =X]HQEGHWDLMADUQ I®HR®VEDNVHQWH F

"% ('%/2NR DUWLNXOXDN HPEWHOXLIGQWE \ REOLJDGD F»

OHJH]NRWDVXQHDQ RLQDUULWXWDUHBEQH® ‘G RMDOW B PH(QX® X H

KRUL WUDWDPLHQWR H®Q LEPIDWH pl) OD OHJ
HO DUW FXOR GH OD /23'*"

+LW]DUPHQ KRQHQ ELGH] H] GD DO WSLNXCDQW H QF R Q B H @ IGR. HIR

DUWHDQ '%(2NR DUWLNXOXDQIXQDDUHDWPINRQ GH FRUI

HUDQW]XQNLGHWDVXQ KDUUHPD QGARRNRVEPSWO BIGBYV HQ@HUH WD W F
DOGHUGLHN H] GLWX]WH HONDXMHHODD® SB]DMMMHQ@R BHWHUI
KHOEXUXDN H] HWD KLW]DUPHQREWMMWWLGRY DXOARVHEPNXVYWW @ H
GLUHQ WUDWDPHQGXDN HUH PHGLR GHO FRQYHQLR VH SUHY«Q

+DODEHU KLW]DUPHQ KRQHN (O SUHVHQWH FRQYHQLR WD
DOGHUGLHQ DUWHDQ WUDWDPHQSDXDVUH\Q XOOUDG ¥ HID® X Q@ GIHW D |
WUDWDPHQGX HUDJLOHHQ DUWH KR OK BVUWDHAPIRLLNQ W® (ERRIRUP

DUWLNXOXDUHNLQ EDW L]DQ SKWHW WIRO GKH GQHQDNFD EGM HN
HUH H] GX EHVWHDUHQ NRQWXSBNRRG@DW X VSHRIWFRIQDWDNGH OD R
WUDWDWI]HQ

+LW]DUPHQ KRQHQ , n8OGHU /RV FRPSURPLVRV GH ODV
NRQSURPLYRIINNWXWD GDXGH GDRMXP SGHUWPLYVRAIDIROGK OD QRUPD\
EDEHVDUHQ DUORDQ LQGDUUHD (B WCRVOH BRIDWXG GB EBWRW JSNRV |
DOGHUGLHN KDUW]JHQ GLWX]WHQ N\NROJBRPEVRPINVRY GHGEBDVSSDUWF

FRQYHQLR
HdrRdbigAridnd - AUtk diddted Duddédithd - BeadlQdit de ddrlitRds
%L DOGHUGLDN %L]NDLNR $PEDV SDUWHV VH VRPHWHQ

2KRUHWVXDUHQ WDUWHNDULW]DROHJIISRIDGH MDU$HRIGEUD GF
KLW]DUPHQ KDX VLQDW]HDUHQ [RIMHRWSERHNRD FRRQY XAHD BXRQQ WL
LQWHUSUHWD]LRDQ VRUWX OLWGDNHMYHJBSO B YW FR pQXEWMOD Q@ H
LQWHUSUHWDW]HNR GHO SUHVHQWH FRQYHQLR

+LW]DUPHQ KRQHWDQ DX]JLJI /DV FXHVWLRQHV OLWLJLRVDYV
DGPLQLVWUD]LRDUHNLNR DX]LHGUMXHOWGLNRRFHBOR SKBDED VX



MDUULNR GLUD DGPLQLVWUDW DGPLQLVWUDWLYD VHUEQ
KDODNRHN MXULVGLFFLRQDO FRQWHQFLRVR D

+LW]DUPHQD LUDNXUUL RQGRUHQ@UDUW GH ®@IHFNV B GD HAHDQ L B/UDHN\R

JX]WLD RQDUWX HWD EHUUHWYVL WGWOXWIHLARDMD\ KR UU PID® JHDQV MXN R

DGLHUD]LWDNR WRNLDQ HWD HJXRR@® WVRIQ®MNGX GO R XIMUP D Q F
LQGLFDGRYV

E USMSIDED K UK 3K | HORBIGR RIS AR Bl STIEnR g
DifraEHRIDAEH UM ADEOIMD) D ettt Sris A K H3) /
G A DN TDABD
AndBXdaBKED R RIRQIIED!

/eSS Z50/a1/8E/5 ATB3 4% DM HBAE T1, /A% 4855

>
(2]
>_
&
=)
N
N~
3
N~
m
<
=
T
=
¥
.
R
c
O
=1
[$]
Ko}
w
c
0
(&)
o
L2
=
=
(]
>
®
©
o
2
©
0
(@]
]
]
=
c
o
5
X
Ko}
w
®
el
O
p4
c
[}
Q.
°
N
&
[e2]
i

Egiaztapen helbidea / Direccion de verificacion: www.ebizkaia.eus




81

3 0I212.4a0a |ap 0AIIDBaU 23UsPa0XT / O] I3RSaU UBIpUles oyip|ely ] 3 01212432 |]ap 0AljISod 2uapadx7 / eoq3isod upyipules oyip|e 3
3 SOSFIONITVLOL / VAILZND HVITIIVS 3 SOLSYD TVLOL/VHILZND VN LSY!
3 S0J210UbUl S052.8U| / >elaJlles-eziueul (g 3 S0Ja1oubUl S035D9) /Yenjsed-eziueul (f
3 23UaIII00 UQI3Sa8 ap S035DE S0J30) / NZJeq NISES 835aq OXaIUN.IIE RIS3E3PNY (P
3 SaU010DI0P SDIJO A 010LIBJap 10d SDPIp.Iad /YeINPINZNZ 03e[21saq e1a Yijesuainpelieu yelajes) (o
E; sojnqui /3eningiy (g
3 SOIDIAJIBS SO0 / YNZ1eq NZ}IqI9Z 91599
3 50.30 A Zn| ‘pnBp S0ISIUIING / %NZ1e( 9159( B BIS.R ‘BN YednpluioH
3 spoljgnd sauolopjaJ A bpupsodo.d ‘popiolgnd / Xeoxiignd uewa.Jey e3s epuededoud ‘eajenzi|qng
3 5052.8U1 S0.30) /qNZ1eq eJdalles-nJip ajsag (Y 3 Sa.D|IWIS A SOLIDOUD] SOIDINISS / YEONSZIUE BID YeNnz}iqlaz-nyueq
3 SbpIqI2a. $2U0PLUO(T / eziuleyop oxejoser (3 3 50.In525 ap bWl / eWlId-NIN3asy
3|so101nias 50430 10d s052.5U] / >BID.1eS 03 11eSUBNZIeq NZ}HGI9Z 21599 (4 3 a3odsup.| /eOlelles)
3 SsojuaIWbpUa.LIp Jod S0S2.5U] /X elalies oxljeSusnpusweiuslly (o 3 Sajualpuadapul Sa|buoIsajold SOIDIAIBS / %BNZ1Iqaz Usajuspuadapul |euoISajold
3 sojuaWip}Ibdad S030 / qNZieq |1eS 91sag 3 UQIODAIBSLIO0D A Salio1obIpday / Yeue|-01Zequasjuoy ela yejayuoduoy
3 ojuaILLIUNAY / BlEPN 3 SaUOUDD A SOJURILUDPURIIY / YBUOUEY B YENpusLIEIUS.IIT
3 sojuawip}Ibdad S030 / qNZieq |1es 91sag 3 53.0112]X2 SOIINIRS / 3enz]iqlaz-oduey| (e
2110da( A
3|pin3nD ‘viaxsn3 ap ojuswiplibdag / B|1ES |03 B1S BANYINY ‘BIeXSN] 503508 50430 /yNZz1eq nisesd a1sag (€
3 DIDZIg 3p D10 UQIoDINCIC / BIPUNPIY NIO ONIEXZIgG
(s0J30 A pppiyua
3 005D\ OUI2IGOY) / BZ}1JB|INE[ O3SNT 3|08Ip2 D 120G *G) Sa|LIOS SLEIPY) / (MNZIeq 9153( B3 "89S ) OYeUNIUE UsIespunyeds) yejeizos esiey (q
SbpIqioaJ $aU0IPUAGNS / Xeziun3de|nJip oyejose( (p 3 SOpD|IWISD A SOLID|DS ‘SOp|ang / >e1SIaulplad e19 Xeliesapiqi3o yejepos (e
S2.10pbIoqDp|0d A Sa10pLUI0I3Ld ‘Sauoidow0.Id ap S0Sa.15U|
3|/ Messaies oxepuiSs dosjlezjunde| eje o|saqeq ‘9|lezieisng (0 [puosJad ap sojspo) /enised ajidue (g
3 solipnsn ap satoiobliody /eusdieys uss|iezy|iqe.d (q
popiiua pf ap vidoid ugiopliody /eusd.exs usJdelsd usiespunye.ld (e POPIAIFOD
3 3|pj vapd ‘ojuaiwbuolsircidp A saualq ap piduio) / B31SOJS MEZIUNYIUIOY B9 HRUNSEPUO OXeledsnplel (e

S0s2.8U| / >elaJJes odepuez| e}e-ejop eJanpJel aJag eapundesd (T

pidoud popiAIop Jod popiaus

SOJUBILIDUOISIACIAY / HBZIUNNIUIOH (T

SOSFYONI /AVETHVS (9

SOLSYD /AVNLSYD (V

04351691 2p yN
/Z 04315139147

(NH3-ADN) VALVLISLIIFINN OAI¥¥IH
IVXISNI-OOSVASIVC 13d AVAISY3AINN

by / €le(]

‘pepiu3 / eapunieJ3

177

T oLpjnwiio / erjewiadu) T

‘0d0oI¥3d /v3d3
GZ0Z «eJpaley| 1152y [3LigeD»
SOSIYONI ISOLSYD 3 OQYLST
VIFOODI NFIFAAVS V13 N1SVD

SNa"BIRYZIQe MMM :UQIOBDIJLIDA 8P UQI008II( / BapIqiay uade)zeibg

NBAD-NZLI-1290-IWHINM :E21UQII09] UOIOBILLIBA 8P 0BIPOD / BOYIUOANS|T 9poYy usde)zelb]

i



61

oppindwi 03sb8 |pj0] /edijzn3 ‘enises oxelizjos]

“J1onpap ppand o] 3 oU bLIDIJIAUAG b] OPUDND J|GPUOIDUSAGNS PI3S 0p1I0dOS YA |7 DION

‘npuoy 110y 73g Npeq uiza yeunpeJnuo ‘ep o8uezl jeye npunse| znlip ez3g osepuese( BITeqQ s

3

W W W W W W W W W W W W W W W W W w

W W W W] W] W W W W W W W W W W W
W) W W W W W W W W W W W W W W W w
W) W W W] W W W W W W W W W W W W w

23J0dwi| o3ed sp eyda4 |p10]1 opp1Iodos WA 2jqiuoduw) 2sbg

%

eoyolequUaz ejep-eyxuieplO edi3zno eZ3g odepueser |  eLlieuio-ediaz JIN

032240.d |b oppindul|
B0>{e}12}035 1UEN}a104d

DIN}ODLH / BINPE

A=)

J0p3aan0.d / es|iezyuIoH

DINJIDH N
Nz ednpe4

DIN3ODJ LYY
ejep ua.leinpie-

0.15182.1 9P ,N
/Z 0115139447

pUy20- / €18

©€C//

(NH3-AdN) VALVLISIEIINN OXI¥¥IH
IVISNI-ODSVASIVA 13d AVAISYIAINN
‘PepRu3 / eapunye.3

(p°Z oLbjnwIo / ejewudu (eZ

SOJURIUDUOISIAOIAY / YezZaunyiuioH
‘0LSV9 130 OLd3IONOD
VNL1dIZINOXA NIIVNLSVO

SO1SVYD A NQIDVIFY
VANFHH3Z NINLSVYD

SZOZ «BIpaIe)| 1S9 [31iGeD)>

:

m
Q
QO
N
Q
©
@
>
0
L]
g
Q.
(0]
Q
2
o
9
[0]
Q
o
5
3
o
(o]
<
[0}
2
E]
Q
Q
o
&
3
H
s
2
(]
o
N
Pl
)
o
[0]
c
(7]

m
Q
o
N
[
S
@
=}
X
9)
o}
)
m
)
=
=
o
3.
=
o
o
(@]
o
=
Q
[¢)
oY
®
<
®
=
=
Q
©
Q.
ot
=}
m
)
o)
o
o
3,
a
o
=
<
.
=
o
o
~
T
3
N
&
T
IA
©
<

=



0c¢

3 3 oppindwi] 03sb8 [p30] /ed13zn3 ‘enisesd oye}zyo3]
3 3 3 3
3 3 3 3
2 2 3 2
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
2 2 3 2
3 3 3 3
3 3 3 3
3 3 3 3
3 3 3 3
bsaidwg 080
'S eZjueIN3aS SIezio) 03nJq oLp|pS % oub bsaidwia 08102 'S oub 03n.q oLD[DS A Sopjans ) 08|pgo
O eJnjuoy cemmwaﬁ_ eulpJo3 i_mv_o_,q OJSUWINN / BSPOX B39 EDEQUSZ o3ed |ap eyoo4 opotiad
uesaun ezjuean3s: uean
o1aAoid b soppandul sojso9 auezn 9“;3%9_ ual mmoacm eulpJo3 Liesue| EM e1ep|os OX21N 10polbgpit op UIoD1uap! 20D ejep-ejaxuIepIO ead3
Jen3sed 0ye31z3039 11enp|alold eoxe3-o1zex11juap uaJea|idueT]

byde /eje

01151891 9D N (NHI-ADN) VILVLISLIFFINN OM ¥y 3H
/zonsiseny | IVASNI-ODSVASIVA 13d AVAISHIAINN

‘pepRu3 / eapunye.3

qz77 | (@zoupinuiod /epfewdul (4

|puos.Iad /eajiduen
‘01SV9 130 OLd3IONOD
VNL1dIZINOX NFIVNLSVO

SO1SVYD 3A NQIDVIFY
VANFHH3Z NINLSVYD

GZ0g «eJpaiey| 13Saly [a1igeD)

m
Q
QO
N
Q
©
@
>
0
L]
g
Q.
(0]
Q
2
o
9
[0]
Q
o
5
3
o
(o]
<
[0}
2
E]
Q
Q
o
&
3
H
s
2
(]
o
N
Pl
)
o
[0]
c
(7]

m
Q
o
N
[
S
@
=}
X
9)
o}
)
m
)
=
=
o
3.
=
o
o
(@]
o
=
Q
[¢)
oY
®
<
®
=
=
Q
©
Q.
o
=}
m
)
o)
o
o
3,
a
o
=
<
.
=
o
o
~
T
3
N
&
T
IA
©
<

¥
1n

E'h_h_\_lﬂ



114

oppindwi 03sb8 |p30] /edijzn3 ‘enises oxelizjos]

3

W W W W W] W W W W W W W W W W W W w

W W W W W] W W W W W W W W W W W
W) W W W] W] W] W W W W W W W W W W w
W) W W] W] W W W W W W W W W W W W Ww

23J0dwi| 03ed ap eydo 30| 0opb1Jodos YA| 2|qiuodwil asbg
ejep-ejaxuiepiQ eJi3zno ez3g oxepueser |  eldieuio-e3uaz JIN

%

eOX2}eqUI7

0322/40.d | oppINdLl|
e0>{e}12}033 1UeNPa10dd

binjob /eaniye

AN

10pasA0I / BR[IEZHUIOH

0IN3OD N
“Z eanpjed

DIN3aDJ Y2
ejep uaeanpie

0.115182.1 9p ,N
/27 0415135443

bUy20 / €18

2L/

(NHI-ADN) VILVLISLIFFINN OM I ¥¥3H
IVASNI-ODSVASIVA 13d AVAISH3AINN

‘pepiug / espunses3

(0°Z oup|nwo /epjewiidu) (o7

S03Sp8 S0430 />Nzieq njsed 91s9g
‘0OLSV9 130 OLd3DONOD
VNLdIZINOM NIIVNLSVYD

SO1SVYD 3A NQIDVIFY
VANFHH3Z NINLSVYD

GZ0Z «eJpaley| 11Say [3LigeDy

m
Q
QO
N
Q
©
@
>
0
L]
g
Q.
(0]
Q
2
o
9
[0]
Q
o
5
3
o
(o]
<
[0}
2
E]
Q
Q
o
&
3
H
s
2
(]
o
N
Pl
)
o
[0]
c
(7]

m
Q
o
N
[
S
@
=}
X
9)
o}
)
m
)
=
=
o
3.
=
o
o
(@]
o
=
Q
[¢)
oY
®
<
®
=
=
Q
©
Q.
ot
=}
m
)
o)
o
o
3,
a
o
=
<
.
=
o
o
~
T
3
N
&
T
IA
©
<



44

oppindwi 03sb8 |p30] /edijzn3 ‘enises oxelizjos]

3

W W W W W] W W W W W W W W W W W W w

W W W W W] W W W W W W W W W W W
W) W W W] W] W] W W W W W W W W W W w
W) W W] W] W W W W W W W W W W W W Ww

23J0dwi| 03ed ap eydo 30| 0opb1Jodos YA| 2|qiuodwil asbg
ejep-ejaxuiepiQ eJi3zno ez3g oxepueser |  eldieuio-e3uaz JIN

%

eOX2}eqUI7

0322/40.d | oppINdLl|
e0>{e}12}033 1UeNPa10dd

binjob /eaniye

AN

10pasA0I / BR[IEZHUIOH

0IN3OD N
“Z eanpjed

DIN3aDJ Y2
ejep uaeanpie

0.115182.1 9p ,N
/27 0415135443

bUy20 / €18

PCs/

(NH3-AdN) VALVLISIEIINN OXI¥¥IH
IVISNI-ODSVASIVA 13Ad AVAISYIAINN
‘pepRu3 / eapunye.3

(p°Z oLpjnuLIoS / eijewidu (pg

S0J2/2UDUlY SOISDE) / SEN}SeS-ezjueul
‘01Sv9 73d OLd3IDNOD
VNLdIZLNOM NIJVNLSVO

SOLSVO 3ANQIDVI3Y
VANIAIHIZ NINLSVD

GZ0Z «eJpaje| 1sa.y [a1igeD)y

m
Q
QO
N
Q
©
@
>
0
L]
g
Q.
(0]
Q
2
o
9
[0]
Q
o
5
3
o
(o]
<
[0}
2
E]
Q
Q
o
&
3
H
s
2
(]
o
N
Pl
)
o
[0]
c
(7]

m
Q
o
N
[
S
@
=}
X
9)
o}
)
m
)
=
=
o
3.
=
o
o
(@]
o
=
Q
[¢)
oY
®
<
®
=
=
Q
©
Q.
ot
=}
m
)
o)
o
o
3,
a
o
=
<
.
=
o
o
~
T
3
N
&
T
IA
©
<



e¢

3 oppindwi 0saJ8ul [p3o] / ed13zn3 ‘edslles o3e}izjos3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
3 3
apodw| 0
BOMS}EqUaZ % p10 ]| JIN DJOPDUOIUIAGNS POPIIUT / 33UdI[D) 03U3WNI0P DY
0392/04d | oppINdW| eJi3zno 7' BapUNY{EJa USNp Udjews ezjunde|nJiq / e0Jazag e1ep usJenjuawnoq
20X e3123089 lIenPis10.d
(NH3-AdN)
n VALVLISLYIFINN ONIFITH TVHSNT bido.d popin2D Jod popiua sosa.8uj
0.35152.49p 4N eJ9JJes oyepuez| ejo-e|ap edsnp.el aJa eapuniel
mzomssens | ~ODJSYASIVA 130 AVAISYIAINN g PIEPUEZ| E39-EJop BISNPIES 219G AEZapUMAE-3
:pepI3ug / BapUNe.] «ﬁ%w%&ﬂ%_ﬂ%m%%% GZOT «eJpajey| 13saly [aLiges)»
b4 / £1e
Am.m OLIE|NWLIO / m_v_mc\__.ac_ Am.mu SOSFYONI A NQIDV13Y
ee// VANTRIIZ NIITRIVS

m
Q
QO
N
Q
©
@
>
0
L]
g
Q.
(0]
Q
2
o
9
[0]
Q
o
5
3
o
(o]
<
[0}
2
E]
Q
Q
o
&
3
H
s
2
(]
o
N
Pl
)
o
[0]
c
(7]

m
Q
o
N
[
S
@
=}
X
9)
o}
)
m
)
=
=
o
3.
=
o
o
(@]
o
=
Q
[¢)
oY
®
<
®
=
=
Q
©
Q.
ot
=}
m
)
o)
o
o
3,
a
o
=
<
.
=
o
o
~
T
3
N
&
T
IA
©
<




144

oppinduwit 028Ul [p30 ] /€113ZN3 ‘eJaJles 0x3e}z3os]

3

m
Q
5}
N
©
o
@
]
©
=2
a
[0}
©
-
w)
=
T
Q
Q.
o
=
[
@
<
@
=
o
©
Q.
a
=
3
2
®
=
N
=8
o
®
o
B

W W W W W W W W W W W W W W

Wl W W W W W W W W W W w

23J0dwi|
eoylequay

%

0392/40.d | oppvINdu|

BOXE}123039 LIENPIR10.1d

IpjoL SN
eanzno 741

DIOPDUOIUSAGNS POPIIUT / 23UdI[D)
BOpUNY{EIa USNp Uajewsa ezyunge|nJiq / BoJazag

03U3WINJ0p bYI3-
e}ep uaJenjuawnio(

A6 A-NCZI-TZ60-WHINY Bolu0m08[g UOISEOHSA 8p ODIPOD) 7 BOSUOIBIS 9poy Usdeizelby

0351521 2p o N
/Z 04315139147

by22 /€1

4c//

(NH3-ADN) VALVLISLHIGINN OMI¥¥IH
IVASNI-ODISVASIVA 13d AVAISIIAINN
‘pepiuT / eapuniie.3

(q°¢ opjnuiioH / enewludu] (q'g

S0J2I2UDULY SOS2J8U] / EJa.1es-ezueul

“‘OS3YONI 130 OLdIONOD
VNLdIZLINOX NIJFHHVS

SOSFYONI A NOQIDV13d
VANTHHIZ NFATHHVS

GZ0 «eJpaje| 1sa.y [a1igeD)»




>
[}
>
&
o)
N
N~
=
~
m
<
=
I
S
2
@©
2
c
ko)
5
[}
2
[
C
he]
[}
©
2
=
=
(]
>
[
©
o
2
©
Q
®]
@
o
=
C
S
s
X
Ko}
w
[
el
]
2
C
(]
Q.
]
N
8
(o)}
i

Egiaztapen helbidea / Direccion de verificacion: www.ebizkaia.eus

|, RRANEINA DATIS PR BTENALRN BAREBYE AB/QAT |NDARRTAN DRN
AT8D| SBETHTZIKQ AIDREDIRK HABTZIN DITSZTEN KQN SN | 824K
AMRXQ |; G2NIFEBMIBE DR LAS BESTHS BYSS FU @8\ BLIMIENTR DR LS
NOQBIATYS IEENTH EN MATHES DE FRQTHEEEON DE DARS
PHEB2NARS

'DWX SHUWVRQDOHQ EDEHVDUHQ [ &RPSURPLVRV GH ODV SDUWHV &£

EHWHW]HNR DOGHUGLHN KDUW]HQ GLRWH BAM DY DR QISIHRPU M RIDQ PDW H L
SHUVRQDOHYV

7TUDWDPHQGXDUHQ DUGXNMPHEXE&DJLVERR UXHVBROD GH' LU KHFG HIWFHO (XV
I1DIJXVLDUL %LINDLNR(YRNXUPOGXQGHSRUWDPHQWR GH (XVNHUDGH&XOW X!
.LURO 6DLOD KRQDNR KDX GDJRNLRLBSEKWDHUHPXBQD A QG W X%UW HNIHI'

FRPR 5SHVSRQVDEOH GHO 7UDWDPLHQW

+LW]DUPHQ KRQL HUDQWVL HWDDR Q@FRASIR UP UH DIDQ VSILBDYHQW BQHIRQYH G
SHUWVRQDOHQ WUDWDPHQGXDJG KRBWD/QD RIDVRWRHQGELUEBDPWRRQ SHUVRC
MDUUDLELGHHNLQ +DLHQ ELGHNNI[HKQDW]UXEEHRQHWHIG GKORF TXH HVSHFLI
=X]HQGDULW]DWILINWBPBIYGXDUHQ SHUVRQDOHV D SURWHLUMHM QIRUID OD 'L
JHU GDWX SHUWVRQDO EDEHVWX (XVNHUDYLUWXG GH VX FRQVLGH
WUDWDPHQGX HJLQ EHKDU GHQ \ GHO WUDWDPLHQWR DV~ FRPR

HWD JHU QHXUUL H]DUUL EHKDU GLUMDOL]DU VX ILQDOLGDG \ GHPEV PHG

7TUDWDPHQGXDUHDNRLAXDD G XIQF &RUUHVSRQGH D FDGD UHVSRQ
GDJRINLR EHUH MDUGXNHWD HUHPXDY®Q UHVSHFWLYR £PELWR GH DFWXDFLp

D 'DWX SHUWVRQDOHQ WUDW D$XWRUL]DU ODV DFWLYLGDGH
HUDEDNLW]HQ GLWXHQ MDUGXHUDMNHEDVYRRQWHNWDTXH GHWHUPLQH

E $XUUHWLN ]DLQW]HD wu E 9HODU GH IRUPD SUHYLD
NRQWURODW]ERYV WWOXIVINDW ] H | WUDWDPLHQWR \ VXSHUYL'
EDEHVDUL EXUX]NR DUDXGLD EHWHMHSOGHIODQWR GH OD QRU

SURWHFFLpPQ GH GDWRYV
F $UDXGLDUHNLQ EDW HJLQ EHKMBDUHIINGRL]D/W DVWDRHQIGXYSHFFL

HUDJLNHWHWDNR GDWX SHUW HYDOXDFLRQHYVY GH LPSDFWR

LNXVNDSHQDN DXGLWRDIM®N HWDSHHUWORQQDOHY GH ODV RSHU]

HILWHD TXH FRUUHVSRQGDQ GH DFXHUGR |
G %HKDUUHIJNRDN GLUHQ DXUUHWLD]NR NRQWVXOWDN HJH®HDX G €

FRUUHVSRQGDQ

H 'DWX SHUWVRQDODN D®WWINR H 7UDWDU ORV GDWRV SHUVRC(
[HGDWXWDNR VHUIDSU W B M X Q ORV FULWHULRYV GH VHJXULG
HGXNLDUHNLQ EDW WUDWDW] HQ HO DUW FXOR GHO 5*3°
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SHUWVRQDOHQ NRQILGHQW]L
RVRWDVXQD ]JLXUWDW]HNR
JRPHQGDJDUULDN GLUHQ VH.

WHNQLNRDN HW®H DWW ROID N W D

KDUWI]HD $XUUHNRD
6HIXUWDVXQHUDNR (VNHPD
GXHQ NR PDLDW]DUHQ(UNJR
"HNUHWXDQ
NDWHJRUL]D]JLRDUHNLQ Q HXWD
DSOLND]JLRDUHNLQ

KDLQ

+LW]DUPHQD JDX]DW]JHNR HVN
SHUWVRQDOHQ HUDEDWHNR
JRUGHW]HD EDL HWD KDLHQ
HVNXUDW]HQ GLWX]WHQHQD
HXVNDUULD GHQD GHOD

%HWHEHKDU KRUUHN
DUGXUDGXQDUHQ NRQWXUD V
IDVHWDQ HVNX KDUW]HQ GX
ORW]HQ GLWX 2UREDW SH
PHQGHNRWDVXQ RUJDQLNR
SHUWVRQHL LUDNDWVL
HIJLQEHKDUUD JRUGH EHKDL!
JRUGHW]HQ MDUUDLWX EHKI
SUHVWD]LRD EDGDJR HUH HG
JDOGX EDGXWH HUH

'DWX SHUWVRQDODN WUDW
SHUWVRQHQ JHUUHQGD EDW
SHUWVRQD KRULHN EHUDULD
KDUWI]HQ GXWHOD N F
HUUHVSHWDW]HNR HWD
QHXUULDN EHMUHOMIGINRHUUL H
GXWHQ

7UDWDPHQGXD HJLWHNR EDL
GDWX SHUWVRQDOHQ EDEHVE
HIJRNLD GXWHOD EHUPDW]HD

'DWX SHUWVRQDODN H] NRPX!
]JDEDOWI]HD KLUXJDUUHQ
NRQWVHUEDW]HNR GHQHDQ H
NDVXHWDQ L]DQ H]LN

+DOD GDJRNLRQHDQ MDNLQI
DUGXUDGXQ EDNRLW]DN GDW:
RQGRULRHWDUDNR L]JHQGDW X
ILVLNRDUHQ HGR ILVLNRH:!
KDUUHPDQHWDUDNR GDWXDN
WUDWDPHQGXDUL EXUX]NR C

HIDUULWDWR/WILQIRBRD]H® 5HDO '"HFUHWR

EHKDU

DGRSWDU ODV PHGLGDV W«F
VHIXULGDG QHFHVDULDV R
DVHJXUDU oD FRQILGHQFI
LOWHJULGDG GH ORV GDWR
WHQJD DFFHVR (Q SDUWLF>
FRQ OD FDWHJRUL]DFLuQ GH
\ DSOLFDFLpPQ GH PHGLGDV G

ODQWHQHU OD P£V DEVRO.
VREUH ORV GDWRV SHUVRQ

DFFHVR SDUD ODFRRIMAREREQ GHO

VREUH ORV TXH UHVXOWHC
FXDOTXLHUD TXH VHD HO V
KXELHUHQ REWHQLGR

(VWD REOLJDFLuQ VH H[WLH
SXGLHUD LQWHUYHQLU HQ
WUDWDPLHQWR SRU FXHQWD
WUDWDPLHQWR VLHQGR DVl
LQVWUXLU D ODV SHUVRQEC
GEBHWEHQVHNURMWXQLFD \ R
GHEHU GH VHFUHWR \ GHO |
GHEHU D%Q GHVSX«V GH O

SUHVWDFLpQ GH OD DFWLYLGDG R

/IOHYDU XQ OLVWDGR GH SH
WUDWDU ORV GDWRV SHUVR
PLVPDV VH FRPSURPHWHQ G
HVFULWR D UHVSHWDU OD F

GDJRINIFR@ ODHJIRHBWDGR®Y GH VHJIXU
GH ODV TXH OHV GHEH LQIRUPDU F

*DUDQWL]DU OD IRUPDFLHQ ¢
SURWHFFLpPQ GH GDWRV SHU

DXWRUL]DGDVY D VX WUDWDPLHQWR

1R FRPXQLFDU FHGHU QL
SHUVRQDOHV D WHUFHUDV S
VX FRQVHUYDFLpQ VDOYR H(
KDELOLWDGRYV

(Q VX FDVR FRPXQLFDU OD
FRQWDFWR GH OD V SHUVRQ
SRU FDGD UHVSRQVDEOH GH
GH SURWHFFLpQ GH ORV GDV
LGHOQWLGDSGSHGNRXIDW UHVS
FXPSOLPLHQWR GH OD UHJXC

GH GH
VHOKTUDWHPOXTODFLRQDO GH 6HIXULGDG



IRUPDOHDQ HWD VHJIJXUWDVX GDWRYV SHUVRQDOHYV HQ
]JDLQW]HD] DUGXUDWXNR GHQ SHUWWWRQPODWHYQIRGPQAHWDWRDDDYV GH V

O 7UDWDPHQGXD DPDLWX RQGR O 8QD YH] ILQDOL]DGR HO FRQ
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P

KDXHN VXQWVLW]HNR NRQSU
WOEX HWD OHJH EDWHN HG
]XJHQELGHNR DEIDLP HE@GWH M G F
GXHQHDQ
+LW]DUPHEDGBHBDNXU
GDWX SHUWVRQDODN HW|
HXVNDUULDN HWD GRNXPF
JRUGH JDEH EDOGLQ
EHKDUUH]NRDN H] EDGL
KHOEXUXHWDUDNR

%DLQD WUDWDPHQGXDU
NRQWVHUEDWX DKDO L]D
EDNRLW]DN EHVWHDUHNLDM
RQGRULR] HUDQW]XNL]XQ
ELWDUWHDQ $]NHQ NDV
SHUWVRQDODN EORNHDW)>
EHKDUUH]NRD GHQ GHQE
PRGX VHIJXUXDQ HWD EHK

GLUD HSH KRUL DPDLWX EH]DLQ OBWWHUWLYD DO ILQDO GH GLFk

+DODEHU "% (2NR  DUWL!
[HGDWXWDNRDUHNLQ EDW

NRPXQLNDWXNR —EBNRIHW]DN
HUDQW]XNL]XQHNR HUHPXDL
EHKDUUH]NRD EDGD
DIJLQWDEHDMQ HUDQW]XNL]XQ

FRPSURPHWHQ \DDGMRWUOXXLWYF
UHTXLHUD SRU OH\ R SRU

FRPXQLWDULR VX FRQVHUYDFLuQ

|ORV GDWRV SHUVRQDO}
GRFXPHQWRYV HQ TXH FX
GDWRV FRQVWHQ VLQ FF
D ORV TXH VH KD\D WHQ
GHO SUHVHQWH FRQYHQI
KD\DQ GHMDGR GH VHU Q

ORV ILQHV TXH IXHURQ UHFDEL

|$PERV 5HVSRQVDEOHYV
SRGUEQ QR REVWDQWH
GXUDQWH HO WLHPSR T
UHVSRQVDELOLGDGHV Gl
RWUR 5HVSRQVDEOH GH
HVWH %“OWLPR FDVR OR
FRQVHUYDUEQ EORTXHDC
P QLPR GHVWUX\«QGRVH

P'H FRQIRUPLGDG FRQ HO LC

FRPXQLFDUEQ HQ VX UHVE
UHVSRQVDELOLGDG \ HQ FD\
DXWRULGDG GH FRQWURO

HVNXPHQHNRPHGNRYWWRD PEV WDUGDU

FXDOTXLHU YLRODFLuQ GH C

HWD  H]DJXWX GXWHQ G SHUVRQDOHV EDMR VX UHV
VHIXUWDVXQHNR HGR]JHLQ WHQJDQ FRQRFLPLHQWR M)»
JHKLHQH] HUH RUGXDQ LQIRUPDFLPQ UHOHYDQWH S

JDUUDQW]L]NR LQIRUPD]LRI

LQIRUPD]JLRDUHQ WUDWDPHQGX

FRPXQLFDFLuUQ GH OD LQFLG
WVIXV DV LWW B PADNEBWDWUDWDPLH

VLVWHPDQ L]DQ GHQ HGR]HLQ JRUDERKPDELDQRDXMWMODLGR R

HILWGDWX SHUWVRQDOHQ VH
HGR HVNMXUBWDVXQD DUULVN)Y
HGR MDU GH]GRMXOEQWDW
LQIRUPDW]HNR (WD D]NHOQL
MXULGLNRD JDX]DWX ELWDUW
LQIRUPD]LRDN KLUXJDUUHQ
HPDWHDUHQ RQGRULR]  NF
L]IDQGDNR HGR]JHLQ XUUDNHW
+RUUL EXUX]NR LQIRUPD]LR
GXWH EL]JNRU ]JHKDW]D DGL

TXH SRQJD HQ SHOLJUR OD
SHUVRQDOHV VX LQWHJULGI
FRPR FXDOTXLHU SRVLEOH
FRQILGHQFLDOLGDG FRPR FR
HQ FRQRFLPLHQWR GH WHU
GDWRV H LQIRUPDFLRQHV |
HMHFXFLUQ GHO QHJRFLR M.
&RPXQLFDUEQ FRQ GLOLJ
GHWDOODGD DO UHVSHFWR
SHUVRQDV LQWHUHVDGDV V;

MDVDQ GXWHQ NRQILGHQW]LDOWDVXQ JDOHUD EDW



FRQILGHQFLDOLGDG

Q ,QGDUUHDQ GHQ DUDXGLDN | Q $WHQGHU FRQIRUPH H[LJH ¢
HUDQW]XWHD SHUWVRQD Il FDGD VXSXHVWR HQ HO TXH |
EDEHVDUHQ DUORNR HVNXEL! XQR GH ORV GHUHFKRV HQ P
HVNDHUHL GDWXHWDQ VDU GDWRV DFFHVR UHFWLILI
DXUNDUDWX H]DEDWX HGR RSRVLFLPQ OLPLWDFLUQ GH
PXJDW]JHNR HVNXELGHD HW REMHWR GH GHFLVLRQH'
DXWRPDWL]DWXHQ KHOEXUX DXWRPDWL]DGDV X RWURYV

EHKDUUHNR DUDXGLDN DLWRUWXWDRQRR FEHWV WH HDGRIHALE O H

R +DLHWDNR EDNRLW]DN @HWWHW]HD&KXIPHIHOLWDW¥RQ VXV UHVSHEFYV
DUORNR EHWHEHKDUUDQHXHWLQ VHRDWMDMXQ@GH PHGLGDV GH VI

DUUDNDODN ORUWXDN JHLQ ' \'R QRWLILFDFLuYQ GH EUL
HVNXGXQHL HWD LQWHUHVGX LQWHQWDGDV GH VHJXULG
MDNLQDUD]WHNR EHWHEHKD FRPSHWHQWHY R ODV SHU

HUDJLQ HEDOXD]LRDN HJLWHQ ODJNEBWQHPDU HQHWYD FONRLRO@W\
TXH VHDQ SHUWLQHQWHYV

S "%(2NR DUWLNXGODVUHNIHQ EDSV/QHYDU SRU HVFULWR L
—EDL HWD IRUPDWX HOHMNMMERQLNRDARAWUWHUQLFR \ GH DFXHUG|
WUDWDPHQGXNR MDUGXHUHQ 5*3' XQ UHJLVWUR GH WRGL
GLWXHQ HUUHJLVWUR EDW J DFWLYLGDGHVY GH WUDWDP
DGLHUD]JLWDNR LQJXUXDEDUL FRQWHQJD DO PHQRV ODV
KRUUHWDQ HUUHJLVWURDN LQIRURMILMH KB XGLBKXRNRUWX FXOR

UHJLVWUR FRQWHQGUE OD VLJIXLHC(

+LW]DUPHQD VLQDWX G> | IRPEUH \ GDWRV GH |
ILVLNR HGR MXULGLNRDU SHUVRQD | VLFD R MXU"
KDUUHPDQHWDQ MDUW]JHNR GDWXDMHDOLFH HO FRQYHQLR
(JLOQLNR WUDWDPHQGXHQ NDWHJRWMIMMHIRU DV GH WUDWDPLHQ

>

8

=

5

S

g3 6HIXUWDVXQ DUORNR Q |8QD GHVFULSFLPQ GH O

§§; DQW R ODWGRWNRHQ D]DOSH \ RUJDQL]DWLYDV GH VH

w5 QHXUULULN KDUWX EHKDL TXH SURFHGD VX DSOLFDFLUQ

o ORWXWDNRDN

§§ °  'DWX SHUW ° 6HXGRQLPL]DFLEQ

28 SVHXGRQLPL]DJLRD HWD JLIUDW]GH GDWRY SHUVRQDOHYV

8% ° 7UDWDPHQGX VLVWHPD HWD ° /D FDSDFLGDG GH

32 JHUELW]XHQ NRQIL FRQILGHQFLDOLGDG

gg RVRWDVXQD HVNXUI GLVSRQLELOLGDG \

55 HUUHVLOLHQW]LD HW SHUPDQHQWHY GH O

S JDLWDVXQD VHUYLFLRV GH WUDWDPLHQW

83 ° $UD]JR ILVLNR HGR ° /D FDSDFLGDG GH

cc JHUWDW]HQ GHQHDQ GLVSRQLELOLGDG \ HO

gg HVNXUDJDUULWDVXQI SHUVRQDOHV GH IRUPD

55 EHUUHVNXUDW]HNR JDLWDVXQDLQFLGHQWH I"VLFR R W«FQLF

° 7UDWDPHQGXDUHQ ° (O SURFHVR GH

EHUPDW]HNR QHXUUI HYDOXDFLpQ \ YDORUD
DQWRODNHWD HILFDFLD GH ODV PH!

HUDJLQNRUWDVXQD RUJDQL]DWLYDV SDUL
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T

HEDOXDWX HWD EDORUDW]HNR SUR]JHVXD VHJIXUL
'DWXHQ EDEHVDUL EXUX]N T 'LVSRQHU GH HYLGHQFLDYV

HUDQW]XNL]XQ DNWLERDUHQ FXPSOLPLHQWR GH OD QRUP
GLUHODNR HELGHQW]LDN L]JDWHD GDWRYV SHUVRQDOHV \ GHO (
DFWLYD

,QIRUPIYNRELGHD 'DWXDN E U 'HUHFKR GH LQIRUPDFLuQ ¢
HJLQJR GLUHQ GDWXHQ WL GHO WUDWDPLHQWR HQ HO P
LQIRUPD]LRD HPDQ EHKDU G ORV GDWRYV GHEHQ IDFLOLW
DUGXUDGXQ ELHN ORV WUDWDPLHQWRY GH GDWRV T)>
+LW]DUPHQDUHQ KDPDLNDJDUUMQ F O S)XODXXO/X O6@M®« FERQY H® L R
H]DUULWDNR GDWXHQ EDEHVE REOLJDFLRQHV HQ HOOD HV
HUDQVNLQ KRQHN HWD ,, $QH[R MUDWDPLHQWR GH GDWRYV
SHUWVRQDOHQ WUDWDPHQG FRQVWLWX\HQ HO DFWR M.
DUDXW]HQ GXWH KLW]DUPHC WUDWDPLHQWR GH GDWRV S
SHUWVRQDOHQ WUDWDPHQG HQ WRUQR DO SUHYB\QWHEOARQYHOQL
DGLHUD]LWDNR EHWHEHKDUUDN HV8DHUWHYMWRQRDNTEHUBTR ™ \
HWD H] GD GLUXULN RUGD UHWULEXLEOHV GH IRUPD G
DXUUHLNXVLWDNRD] JDLQHUD SUHYLVWR HQ HVWH FRQYH(
[HGH GHQ SUHVWD]JLRDUHQ LU GXUDFLMQ TXH OD SUHVWD
*DLQHUD KLW]DUPHQD OX]DW FRQYHQLR SURUURJEQGRVH |
OX]DWXNR GLUD KDLHN HUH LIXDOHV R RENWDDWH D OI
DPDLWXWD H UHHJI L QEHHNKLDHIAY N FRQYHQLR HO GHEHU GH VHF
LUDXQJR GX PSHOQERUDDEH VLQ O PLWH GH WLHPSR SI

JDX]DW]HQ DULWX GLUHQ SHUWVR Q) YROXFU® GDVX¥XIQOD HMHFXFLuUQ

+LW]DUPHQD IRUPDOL]DWXWD W6L XQD YH] IRUPDOL]DGR HO
ELWDUWHDQ EHKDUUHHNUDMQRVEDOLWMHEXGH HWMAMHXOWDUD QHFH?

m'DWX SHUWVRQDOHQ WUDW DGDSWDU OR HVWLSXODGI
DOGDW]HD HGR HJRNLWYHMND RUBXDWDPLHQWR GH G DWRVUSHFEYRQ
=X]HQGDULW]DGDHXDIDNWR OX *HQHUDO G H VHDNHDUWED FER R \
DOGDWX HGR HJRNLWX EHKDI VROLFLWD PIRGELSMWDW RQ FD
GHQDUHNLQ DGRV,HHUDHVIHUR ,HQWLGDG HVW« GH DFXHUG
SHUWVRQDOHQ WUDWDPHQGX HPLWLU D XQ 7TUIH/BPLH®@WEF
OLW]DWHNH WUDWDPHQGXD! SHUVRQDPWXDOL]DGR GH PRGR

ILGHOWDVXQH] MDVRNR OLWX]NHHYDHPSUH UHFRMD ILHOPHC
WUDWDPLHQWR
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|, RRESNEKINA DATAS B BTENMAUEN TRSTAATND8S
ANEXQ ||; TS ENTR DE DATQ SR BH

(XVNDUD =X]HQGDULWI]D 1DJXVLDUB®QSHUNRX DROU DIYIFNRWWRLR SHUWHQHFLE
HGR IXQW]LRQDODUL DWI[LNLWDNR I0QRURQBE KFHHI@R) HUMHPXD OS GWID(XV N
KRULHWDNR ODQJLOHHN GDWX SHWUWRBRDE DRQWUDWRW X HDKYOLG- LRVQRRMHW
GLWX]WH KLW]DUPHQDN KHOEXWUD®WIDUXHP®WRMESMJXRRIDOHY /RV Gl
HPDWHNR S$W[LNLWDNR ODQJLOHHWEDWQR H] & DWKXDWHQWIHDEDW KXNR/H SHL
GDWX SHUWVRQDODN HWD KLW]DUWXMFIRNIRDR EHWHWFMAWNFR BHM B GHADQFH FF

BR/S R N HI JTZSBARNE T Q DATIS R FSTS2N AR N BARKBHY , BBRISAKQ INHQRBIAE (24
IMHQBAAR(ON F2RAER FE2THERON DE DATRSIN @2IN\RNIQBDE DARG

BN 2016/679 KRFHGKI/ABAKND 3% DA N BABRKSHY BRAHAZK Q4 {Tr$DATIZEK BABRTHKQ KT7%
EB(8RIDK DI T84 BRBAATZIKQ 3/2018 LI/ REGLAARNTR (187) 2016/679 DE, FB2THERON DE
DA% IQRD KGWW)@DE DEM(&-KZSDF GIWH%/ZOIB

(XVNDUD =X]HQGDULW]D 1DJXVLE 'LUHFFLpQ *HQHUDO GH (XVNHUD "H S
.LURODUHQG6DLOD (XVNHUD &XOWXUD \ '"HSRUWH
5HFDOGH ]XPDUNDOHD %,/%2 $BDPNHDEAD 5SHFDO @4, /% $2 %LINDLD

,QIRUPD]LRDUHQ 6HIJXUWDVXQD H -HIDWXUD GH OD 6HJXULGDG GH OD ,QIF
$WDOHNR EXUXD GH 'DWRYV
.DOH 1DJXVLD -DVR®@DQBRD *UDQ 97B %LOEDR

,QWHUHVGXQDN WUDWDPHQGXDUI| /D SHUVRQD LQWHUHVDGD SXHGH HMHL
EDOLD GLW]DNH EHUH GDWXHWI 5HVSRQVDEOH GH WUDWDPLHQWR VXV
DXUNDUDWX H]DEDWX HGR KDLH UHFWLILFDFLMQ RSRVLFLuQ VXSUHVL
HVYNXELGHD HWD HUDEDNL LQGLE WUDWDPLHQWR \ QR VHU REMHWR GH G
H] L]IDQ KRUUHWDUDNR LGD]NI DXWRPDWL]DGDV PHGLDQWH HVFULWR (
,QIRUPD]LRDUHQ 6HIJXUWDVXQD H\ 6HIJXULGDG GH OD ,QIRUPDFLuQ \ 3URWH
$wbobDUL KHOELGH KRQHWDUD 6HGH HOHFWUUQLFD GH OD '")%

%)$UHQ HIRLW]D HOHNWURQLNRD

KWWSV ZZZ HEL]J]NDLD HXV
KWWSV ZZZ HEL]NDLD HXV

e %LINDLNR )RUX $O0OGXQGLNR (UU| ¢ 5HILVWUR &HQWUDO GH OD 'LSXWDFL
(UUHJLVWURD HWD +HUULWL 2ILFLQD GH 5HJLVWUR \ $WHQFLpQ &L
%LGHUDW]HNR %XOHJRD 'LSHNWBRR ND®XWDFLuUQ®WLOEDR

e %LINDLNR )RUX $OGXQGLDUHQ e 2ILFLQDV &RPDUFDOHV GH $WHQFLpQ
HVNXDOGH EXOHJRDN 'LSXWDFLuUQ )RUDO GH %L]INDLD

e %LINDLNR )RUX $OGXQGLDUHGC ¢5HJLVWURYV *HQHUDOHYV '"HSDUWDPH (
QDJXVLDN 'LSXWDFLuUQ )RUDO GH %L]INDLD

. /IHIHDQ DGLHUD]LWDNR OHNXHWDQHY SUHYLVWRYV HQ OD /H\
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+RUUH] JDLQHUD LQWHUHVGXQD /D SHUVRQD LQWHUHVDGD GLVSRQH LJX
NRQWURQWDULW]DUL HUUHNODPL UHFODPDU DQWH OD DXWRULGDG GH FRC
'‘DWXDN %DEHVWHNR (XVNDO $JLQWDIXWARHDID/FG GH 3URWHFFLHQ GH 'DWRYV

+LW]DUPHQD GHOD HWD HJLQ EHK (O WUDWDPLHQWR GH GDWRV TXH VH

KDX GD FRQVLVWH HQ

e 'DWX SHUWVRQDODN KLW]DUPH e /D XWLOL]DFLuUQ SDUD OD UHGDFFL
GLUD RQGRUHQ DOGHUGL SRVWHULRU FXVWRGLD GH ORV GDWR
RUGHINDULHNLQ KDUUHPDQHWD  SHUVRQDV UHSUHVHQWDQWHY OHJID
HIJLQ EHKDU GD 7UDWDPHQGX ILUPDQWHV 9LHQH RULJLQDGR SRU
/IXUUDOGH +LVWRULNRDUHQ VXEYHQFLUQ QRPLQDWLYD SUHYLVWD
2URNRUUHL EXUX]NR DEHQG)RM GH GH GLFLHPEUH GH 3UH\
$UDXDQ DXUUH] LNXVLWDNR G *HQHUDOHV GHO 7HUULWRULR +LVWp!
KDLQ ]XB3®QYHUVLGDG GHQ@XWN HO D*R D IDYRUSBGQHY®WWDVLGDG GHO
+HUULNR 8QLEHUWVLWDWHD 9DVFR (XVNDO +HUULNR 8QLEHUWVLW
MDEULHO $UHVWL S U RMHNGAOD ILQDQFLDFLPQ SDUFLDE UGHO S$SURWE
ILQDQW]DW]HNR HNR HNLWDC  .DWHJGGRUDQWH HO D3R

'DWX SHUWVRQDOHQ WUDWDPHQGX3REDLEBD HHDMNHNBFLHIQD BXQEMWRY WUI
KDXHN GDXGH SHUVRQDOHV ILIXUDQ

. (XVNDUD =X]HQGDULW]D 1DJXVWLUD '(XWHNFLRQ .X® QKU D OH SHU WO\PNHHUADR
HWD .LURO 6DLOD KLW]DUPHQVMHQDYV I EXDW]PULDH 'HERUWH HQ FD(
WUDWDPHQGXDUHQ DUGXUDGXQIRQ¥MBQUL®G HMVMSRQVDEOH GHO WUDWD

e 8QLYHUVLGDG GHO (XMNBDO 9DWERMLNR YHUVLGDG GHQXBRDW 9HHAFRLNF
B8QLEHUWVLWDWHD (+8 KLW]DUPHOEHWW WMWDMHDLOHSHWBQ FDOLGD
WUDWDPHQGXDUHQ DUGXUDGXQD GHR® DIOGIHRVLNHVSRQVDEOH GHO WUDWD

'‘DWX SHUWVRQDOHQ WUDWDPHQGXDUHQ DUORDQ MDUGXHUD KDXHN HJL(
FRPSUHQGHUE

'DWXDN DW]LW]HD &DSWXUD GH GDWRYV [

'DWXDN JUDRMDWPHDR uQ GH GDWRYV [

'‘DWXDN HILWKXWDWHAWXUDFLuUQ GH GDWRYV

'DWXDN DOOGRBOBULIHBEDFLpPQ GH GDWRYV

, QWHUHVGXQHNLQ KDUUHPDQHWDQ MDUWIH
3XHVWD HQ FRQWDFWR FRQ SHUVRQDV LQW /DGDV

'DWXDN ELOWHJLUDW]HD $OPDFHQDPLHQW [ GDWRYV

'DWXDN HUDX]WHD EHUUHVNXUDW]HD
(IWUDFFLuUQ GH GDWRV UHFXSHUDFLpQ

'DWXDN NRQWVXOWDW]HD &RQVXOWD GH G [ !V
'DWXDN ODJDW]HHVRERQOG]|IKYLuQ GH GDWR



















