EDITQRIAL IPARRAGUEIRRE  SA4-REN  ALDE
BEEKAIKQ USHBYDE HITRBEKQABN 2025,
BBTEKQ ASHEBIKQNTIS QRB2K QB BEBIZQ
ARENDBABIN 27KQ 3/2024 HQES ABH8AT
JSEITAKQ  DIBSLAGBNTZS  IZ{NDBNS
ABESTZIKQ HITZSBARNS HELBOBRISS [8B/A!L
K\BUTASH4E, BBRSEQ EDBKIFZ FT7% BERHZKI,
BREKAAN  RBTKABEN  BoBTARNATKIN
UQTEBKQEZE HQRUTSBHKQ HEBSNBIN BT
ATE TABSTZIAK  DAKATTZSN  GATIBAK
BB 25| AN TS $2025FK@ FKITAUDIAN.

GQNENIQ RPQR KU QUE 3K REGELAS LA
BIVEHNGION NQMINSTGS BEN\ITS KN LS
NQBI/S HQBAL 3/2024, DE 27 DE DIEIFI0BEX,
DE PREBSBSETQS GENMERMES DEU
TREYRBEQ HISBEE2 DE REKA/S BYSS i
ANQ 2025, & PARB DE  EDITQMEAL
|BYEESE IR B BYES LS HINAIGIARION
BRI DR GASI Q\8E QB EINALSEDI@IEON
DE BN BIRENMENTR @2NM G2NTENIDQSB
HOH@ANMAENTE BHUSRIQNADQS @2N KU
AORETR DE LS @BUTEHS KN FBIKEBS ¥

BB RBIATATNTE @2N /4 FEQMQEON DE
5 UENGBS \DSBRS N BEE/S/S DBBSITH KL
ANQ@ 2025,

%LOERQ VLQDGXUD HO'l (Q WLOEDR HQ OD IHFKD

BH/DIB DIBES RHIBNIDQB

$OGH EDWHWLN /HL[XUL $55,=%r$/$QH $Sb8ISH OD ,OPHDL[>6UD
DQGUHD %,=.%$,.2 )258 $/'81',.2 $EYNDB®HB/$*$ $558HF VX FD(
XOWXUDHWD .LUROHNR IRUX GLSXVBBWERD B HRUODKWLG@HDXVNHUD &X(

$UDXNR HWD EHUDUL GDJR]NLRQ G K DIPHQHOVDRWXEHRQHWWRUD
NR DEHQGXDUHQ
'HNUHWXDUHQ ELGH]

NR GH )BUKNDIGH ODV FRPSHWH
RQHW VL WHDRNRU H%S RMODALHNGR H QRGN VD UUR C
$OGXQGLNR (XVNDUD .XOWXUD HSMDODPRQWRLO BHH QI WXXFID;
2UJDQLNRDUL EXUX]NR (UUHJHODPSBQWRBPNQWFRD UMHHXVNHUD &XC
GXHQD JDUDW]HNR GDJR]JNLRQ HVINXPRIEITHZR DIPE HUD 'HFUHWR
JRUDO GH %L]NDLD

z 1 387%&,1 )25%/ '( %,=.$,$

S %HVW LERQ 08*,&$% =8%$=8 'H RWUI,ERQ 08*,&$ =8%$=8 H
S (',725,$/ ,3$55%$*8,55( 6$UHQ L]H@AHMEUHHWD UHSUHVHQWDFLu
2 KDUHQ RUGH]NDUL HQWLWDWH$56BY8,88( 6BX]HQGIDWLGDG GH G
=  NXGHDW]DLOH OHJH] GH HVWD

5 SAEDBTHIN D BTENAK B ENEN

55 /HKHQHQJRD %LINDLNR )RUX $OGHQEPHD BG BLE8EGMGEGD |R!
3 XOWXUD HWD .LUROHNR IRUX GESXOWXW R \ GHHIS B D VWAE KNACDLALRL Q
éﬂ IXUUDOGH +LVWRULNRNR (UDNDQWEIHIRU GHO RWHWMBHAROWDGHYV
5¢ $QWRODNHWD $UDXELGH HWDGH)OQWM|RERDPRQORDUL GH
5% EXUXINR NR RWVDLODUHQ WNWRHFFLUQ)RWNDQL]DFLUQ 5«Jl
g
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%LJDUUHQDN (',725,%/ ,3%$55 (O VHJXQGR HQ FDOLGDG G
VRILHWDWHDUHQ ]X]HQGDBQGURYXVP5®HIBISSHWSD,55( 6$ \ HC
ODU D B8UUXWLD/LBEBNRODRW DU \RFUMWXQ@DNGH SRGHU RWRGIDGD

HNR PDLDW]DUHQ DQ EHUH FDOBKBHHJIL ®HMWH WDONIRRWBHBQGR GH
DKDORUGH HVNULWXUD KDUHQ 0DSURVRNK@RDR%DGLROD GARQ HO
JHQEDNLD GXHQD GHOD ELGH SURWRFROR

$OGHUGL ELHN HXUHQ NDUJXHL $£STEIRINBEBDQWHIVL. Q MIQXRE QHMH L

MDUGXQHDQ HONDUUL DLWRUWBURSEDRWEHKUYUYWNDEPUHIRWDNXF

HPDWHNR JDLWDVXQ RVRD HWD KROUMHHWBLDOIMNRLEIR BNEKBWRUJDU
DO HIHFWR

AZAUTZEN DITH EXPQNEN

UFHEMENGQA %LDLNR )RUX $OGXQ PEEIQEEQ 4XH HQWUH ODV FIC
. XOWXUD HWD .LURODUHQ )RUX 'B DO WDHPG QW XPHIO®I G H (XVNHULD
DUWHDQ EHVWHDN EHVWH HXVHNHD UDDJ HIQS XAX Y PLILSH QU BIGV 0G F
%LINDLNR /XUUDOGH +LVWRULNRWQD\HXYDN SUHRRREMYIMEFGRR H (
MDUGXWHQ GXWHQ HUDNXQGHHL ODYXQ@ANVX GHNGBNDHED DD B ULV ] B QF
GLUD 7HUULWRULR +LVWRULFR GH %L]ND

BHRABEINA- (',725,%8/ ,3$55%$*8,55( MBBNDQ- 4XH',725,$/ ,3$55$*8,5¢
VR]JLHWDWHD EHUH DOGHWLN H@WLKDDWH QHLUDRDG R RARWPID W QDI HU L
GD HXVNDUDUHQ HUDELOHUDUHQSVRPWBISHRQEBQ XWR] IGHHVD DIXH/D
VRUWX ]JHQHDQ H]DUULWDNR SULQ®YHESAIRR QDOKVLHRH DWW FHDQ
LQIRUPD]LR SXQWXDO HWD EHQOMDRRBUM® SXQ\WRIY D\ YH
QDEDUPHQW]HQ GXWH EDL HWD GHJWHANRXE IKXHP RLQRV E L@GRVOR. G X D (
HWD NROHNWLERHQ GHIHQWVD HRMHQMVRDQE R/ DHID NRI R HXNW® OV
JL]JDUWHDUHQ DXUUHUDSHQ VROLGDWHIRD WQWWQ ®IXHQDBRL KE\KW/H
DXUUHUDSHQ KRUL (XVNDO +WWWIGNLF LRQUNG LIGEIRRRD \ FXOWXUD
KLINXQW]DUHQ HWD NXOWXUDUHQ GHIHQWVDW]DW KDUWXWD

(QWLW DGLHUD]WHQ GX H] /ID HQWLGDG PDQLILHVWD QR
GLUXODJXQW]HQ RQXUDGXQD L]DW®DXQDL@H ORYD FIBXWDNQT X H
GXHQ H]HLQ HJRHUDWDQ DFOU XR § B D X)IRRJ D O OH LPSF

DUWLNXOXDN [HGDW]HQ GXHQDUFRQDBUPIEHY G H HE\WMD H{ DDA HD
DGLHUD]WHQ GX H] GDJRHOD (P INDFRO-DH® HWEB QRRQHBDOOD ML QF X!
DUWHNR %HUGLQWDVXQHUDNR SUWRKLENBPLRDHMQSDWR VHU EH
JRUX $UDXNR DUWLNXOXMWHRAROPUDEBHUDD 1RUPD )R
RQXUDGXQ L]JDWHNR H]JDUULWDNRMEOERNZBWD ®D ,JXDOGDG GH 0XM

HIFEEAREENA JRUX $GPLQLVWUD THEGEEQ 4XH FRQIRUPH D OR (
GLWXHQ GLUX ODJXQW]HQ DUDXEU®HF»XRLGIGNR OPURRBRRI DR
DUDXW]HQ GXHQ HNR PDLDW]PDHQ SRB OD TXH VH UHJXO
JRUX $UDXNR DUWLNXOXDQ [HSDWHUDIDN REIHU HO® D UNDXEENUHDQ F L
HWD HNR PDLDW]DUHQ NR $ GRIUXL $ WO RRWUQ. )RUDO DV~
JDUDW]HQ GXHQ GLUX ODJXQW]HRUHMURUMNEHDDPE B ERNDD Q SKM DFL u
RQDUW]HQ GXHQ %L]NDLNR )RUX $OGXGQGGELDWHRQRPDWRR SRU HO
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PDUW[RDUHQ NR YRU 5HJODPHQWR GH 6XEYHQFLRQ
HJDUULWDNRDUHQ EDEHVHDQ KUWUPWPHRUDN L]DQJBHGLIGMH PLC
%LINDLNR /XUUDOGH +LVWRULNRDLGI O RXUBURHNRALRY VHU
2URNRUUHWDQ QRUEDLWHQ L]JHQEDQDDXEDG® DX VLW D GIDWK G W& E
GLUXODJXQW]DN ELGHUDW]HNR RERRRQDWHW@PHQWH HQ ORYV
GHO 7THUULMWRBRRGHLWW]NDLD

+RUUHOD %L]NDLNR /XUUDOGH {QVAWRMH NVRNJRVLGRIUDNRLRURD )RU|
$XUUHNRQWX 2URNRUUHL EXUX]SRFDHEPBIGKXD UG 3NRVXSXHV

JRUX $UDXDN SURJUDFABUMQWRULR +LVWPULFR GH BEL]ND

RUJDQLNRNR SURLHNWEKDUBR D OD SDUWLGD SUHMXISXHVV
DXUUHNRQWXNR SDUWLGDUHQ NRQWRWIEQLFER 25,$/SUR\HFWIR

,3$55$*8,55( 6$UHQ DOGHNR SUHYMIRRIKQD VXEYHQFLPQ QRPL
% (552*%(,7$ %, 0,/$ HXUR GLUXODHXQRMD &§BHRGXRDE '26 0,/ HXL
DXUUH] LNXVL GX HXVNDO NXOWXIR2E [$E X3$% SR 8 HEEXDEKDBI JOBW D!
EHUH]JLNL %LI]NDLDQ HXVNDUDSBQFLN®V®BDGHDDWHRLDXH R
ORWXULNRH] KRUQLWXULNR HU DQ\SNOLHP HEDMR D IFRQV D FR\WY WHIDQ
GDNDUW]DQ JDVWXDN SDUWH] |LQDHODPLVRIGINGRYV FRXQ WBDEPELV
\ SDUWLFXODUPHQWH FRQ OD

YDVFD HQ %L]NDLD GXUDQWH HO H!

(NLPHQ KRQHQ KHOEXUXD GDO PEMHWR GHHHLWWD LQLFLDW
HIXQNDULDUHNLQ EDWHUD ED Q DHAQ HHX VANHHQ DD G B LY (§ DRXLD GIERQ L
JHKLJDUUL EDW HXVNDUD] DUJLWOH VW ]IBD V¥ 0 GEXNID ULX @R |
JHKLJDUUL KRUUHN HXVNDUD]NRUMKRIMXYDUHNG® VO RRQWDQ RC
KDLQEDW HGXNL ELOW]JHQ GLWX FEKIOWUBL HQL MPO\LDIQUB X V N-DASD
VXVWDW]HDUL ORWXWDNRDN .SQBPRQYD GHHWIWAKDK@BBNXD H
HNRD HWHQJDEHNR KREHNXPODWBNRD MBRGWUHVUSRQGLISQWW D
DXUNH]WHQ GLWX DUUHWD EHUHPIDVHYNGDGHW D ®HN HPOFR RY DANF R Q W
MRHUHL WHNQRORJLD EHUULBWHQENXY BQMOXHIWRRDV W
LOXVWUD]LRDUL DUNLWHNWXUDWLFQR®WMPJ B GDXGLRYRQXNBAE
B3URLHNWX KRUUHQ DXUUHNRQWX FRAMURD FDV WIHF KRIXSHR \HF W R

€da. VH KD SUHVXSXHVWDGF

0,00 €.
+LW]DUPHQ KDX G6HNWRUH 3 (O SUHVHQWH FRQYHQLR VH
EXUX]NR NR D]DURDUHQ NR WDO /MIHQUKQFLuMQ GH VX FR
DSOLND]JLR HUHPXWLN NDQSR GDDRSOLTFDHQUGCEN LAODN/RQW XDQ C
KDUWXWwWD ,]DQ HUH OHJH KR USURQWWINIRW RV GH @/ LGNDEOVRD 3 Y4 E

DGLHUD]WHQ GHQH] KDUHQ HUHPHCD DN WP QIRV FXDIRW XNR XHG
GLUD VHNWRUH SXEOLNRNR HE®HYDWHMHDHAD /B HOREY GAHR Q Y H
SULEDWXDUHQ SHNR SHUWVRQD HIQWIIR GH/RGMRUVIGEWRM NS QEF
HILWHQ GLWX]WHQ KLW]DUPHQD N XD GH 8 D/GWXXIM B WHD VE DGDG R U |
OHJH KRQHWDQ QDKL] DGPLQLVWR@WMHQDGR X QRH WHNW K WDRP S U
DUDXWXWDNR NRQWUDWXHQ HGXRRO@ DDWRWQUHJIXODGRYV HQ
DGPLQLVWUDWLYDV HVSHFLDOHYV
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%HVWDOGH DXUUHUDSHQ HN 3RU RWUD SDUWH \ SDUD ORJ
ORUW]JHNR %L]JNDLNR )RUX $0G X Q/GRLFLN CH ] IOPE H\SW MNDREW QW) R |
MRW]JHQ GX HPDNXPH HWD JLPRRQHHY FLEHIIHWBNBYDQ]DU H:
EHUGLQWDVXQD ORUW]HNR DXUUHUB®LXDREM CHIP D WXLDO GHVEDG |
ELGH KRUUHWDQ KDLQEDW H®OWH OHYDUQPRPMUJRVRY D3R\
EHUGLQWDVXQDUHQ DUORDQ OBWBD QH,IDGHRVWRUFRQWHEQLR |
KLW]DUPHQ KRQHN JHQHUR LNXVBEHIHDRMBPADROMRQH®X VEDHOD |
EHUDX SUHVWDW]HNR RUGXDQ EDSOHWDRQH® MSIDA N\D LRRDRY WH V H?
NRQWXDQ KDUWXWD [HU DGLHWHILIWOO W GHR) GH GH F
JHIJHJLQW]DNR 'HNUHWXDQ P DOUSVPRIDEDH @O WNRBR UHIXQGLG
HPDNXPHHQ HWD JL]RQHQ EHUGH QIXMHUMNUD NR BEWHD L\EUH V
HPDNXPHHQ DXUNDNR LQGDUNHEDPFKPDWDLVWQ WINHQDEWP XRIW U H V
EL]JLW]JHNR /HJHDUHQ WHVWX EDWHJLGGMH RQ®H WML R XSHOQDD O
HWD (PDNXPHHQ HWD *L]JRQHQ \%RBBUBWDVXQHUDNR
HNDLQDUHQ NR JRUX $UDXDQ

,OGR KRUUHWDWLN krJHQHUF (Q HVWH VHQWLGR HQ VX WU
DUDEHUDNR HUDJLQD DXUUHWLDMLHEBORBWGHIN R WD[BRXDWH QD <
HUDQWYVL GD JRUX "HNUHWXQRLpPQDGMWANXQKDR} DO TXH
DLSDWIH(C GHO '"HFUHWR )R

/AIEATHNS /HKHQ DGLHUD]LWDN RESSBRE X UAXIHFHRRNL QOD  1LQDOLC
DOGHUGLHN KLW]DUPHQ KDX LWXM@WXHEXWUHPHIQMWID U DO VE LESHY W
XUWHNR $XUUHNRQWX 2UBNRVHBWHEXBRWHQLR SRUOHO
DEHQGXDUHQ NR JRUX SUDXPYHQRBRPRYWDWRYD SUHYLVW
GLUXODJXQW]D LIHQGXQD DUDXW]HQ GHIQ ('GTR5GLFLHREHWYKXSXH 3
,3$55%$*8,55( 6$UHQ DOGH KROQDNQHUDNWH 8 X3 VA WWILAMRRG H R +
KDXHNLQ EDW D3R D IDYRU,G25,$/ ,3$55%$*8,
6$ D WHQRU GH ODV VLIXLHQWHYV

KB RB3LAHQAK KB R8ILBRIQNESD
UeHeH@HEHRD HitANRaEDdA{dd@D
+LW]DUPHQ KRQHQ KHOEXUXD (V REMHWR GHO SUHVHQWH Ft
+LVWRULNRDUHQ XUWHNR DVWUBYHHNRRRWXQ RWRXNBRUSRHL LPSRUWH
EXUX]NR NR DEHQGXDUHQ NRXDUHQWDX G&VHMYLO/ VHX BRVC
$UDXDQ MDVRWDNR EHUURJHGWD EIH PEDBLEIR EBWHYV X

HXURNR JHQEDWHNR GLUXODJXQW®H UHIHX Q B ODTUDXUWNWRU LR
(',725,%$/ ,3$55%$*8,55( 6$ HQWLWIDWRDUBI QDY RGH5,$/ ,3$55$*8,
)= $ HXVNDO NXOWXUDULGEXUX]SR HGXNLB]OD ILQDQFL
HWD EHUH]LNL %L]NDLDQ HXVNDDDW R QT XWX RW DBHXID OBNHGLF
ORWXULNRH] KRUQLWXULNR HULIDFRQWIDQ E®RW DHN S M/MLDID/WPHH@W
GDNDUW]DQ JDVWXDN SDUWH] IERPBIQMRDGHHNR FXCHXRUD HQ
HNLWDOGLDQ FRQ OD SURPRFLpHQ GH OD O
GXUDQWH HO HMHUFLFLR
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JRUX $GPLQLVWUD]LRDN HPDW $ ORV HIHFWRV GHO DUW FX(
DUDXELGH MXULGLNR RURNRUUD DUDXGMWHHQ GKHRD\R HONRRJ OD

PDLDW]DUHQ NR JRUX WBUYIPMR) MXU GLFR JHQHUDO
DUWLNXOXDUHQ HWD %LINDLNR )RWR $OBXING SRUH@QD $GHALRLVV
PDUW[RDUHQ N R JRUX "HNUHWXIBHOQ SHI®GWIPHQWR GH 62

RQHWVL GHQ 'LUXODJXQW]HQ (USRUHEBDPHREBMRGH GD 'LSXW
DUWLNXOXDUHQ RQGRULRHWDUDMR]NIRIDX GLUXODBHXQWGEMH KDDL
EDWHUDJDUULD L]DQJR GD RQXUDN®EQPQRULD/D] VHRIHEQ RRODIWL E (
[HGHD JDUDWX HWD EXUXW]HNR THKGIR]E DQ EFGCPHIQEVWUDDLRUHFL
HGR HUDNXQGHWDWLN MDVRW]HQ$GRHQLE W\ R L{GQRRHHL QW N LED L
GHO REMHWR GHO SUHVHQWH FRQY

+LW]DUPHQ KRQL GDJRNLRQH $ ORV HIHFWRV FRQY VH FRQV
GHIDNHWHQ JDVWXW]DW MRNR GLDDWRMW XXAEYXQWILRODE@JHGH
GHQ MDUGXHUDUHQ L]|DHUDUHNL@GERBDDWMNMGDUULMNYVISRRKB DEDW O
HWRUUL EHKDU EHKDUUH]NRDN MRBRYHWBLR(QPLDE&DL WIDH\RX B SVHHXX |
HILWHQ GLUHQ JDVWXDN 'LUXODBXWQNWDIOL MDY RH@GHD N8B WHQHV
JDVWXHQ HVNXUDNHWD EDOLRD ARV HGOHLDERDOL WHRBEUHYBQRFQRV JI
PHUNDWXNR EDOLRD EDLQR KDQ&EEPmPGEBD VHU VXSHULRU DO YDORU G|

JULEXWXDN JDVWX GLUX] OMRVX@JIDLEXVDRY VRIQUDDVWR V.
GLUXODJXQW]DUHQ RQXUDGXQDISHEMR &V DEH QRIUGHUIUNLIH G H  (
GLWXHQHDQ ,QRL] HUH H] GLUD HJIWWW L& IDUPX]QO\DH X QU W QLU W {D W
KDUWXNR ]JHKDUNDNR J]JHUJDN VEHYHEVWNRQODEBOXHVHGRV LPSX
NRQSHQWVD EDGDLWH]NH H] HWBEDRUWHFPMBWHE OHDL GHNRHF}
JHUJD SHUWVRQDODN HUH QL ORV LPSXHVWRY SHUVRQDOHV V

'LUXODDIQ JHQEDWHNRD H]LQ (O LPSRU VXEYH HQ QLQJY%Q F
GLUXODJXQW]D MDVR GXHQ MD WGHNHUBH HYDOR\VXBDWEDL QIR H
KDQGLDJRD EHUD EDNDUULN HGRQENVUWHQELDX®ROXRWDDYV
ODJXQW]D VDUUHUD HGR EDOLDRBUGHYVRNW XHNDQU \EFOW HIQF O
ILQDQW]DNHWD SURSLRD HUH NRYWSBOQHKIBDOWRWWDH GH OD DFWLYLG

BgHOEAED B QDR A BHIXQED i QEIPRIRHQ

%L]NDLNR )RU X $OGXQGLDND 'LEXMVDMBIUQ )RUDO GH %L]
,3$55$*8,55( 63 HQWLWDWHDUL DER®DU XQaBARBWIYG €H26 0,/ (¢
%(552*(,7$% %, 0,/$ (852NR € € a (',725,%/ ,3$55%$*8,55

GLUXODJXQW]D RUGDLQW]HNR NRIQBURPLVRD KBRQ@]HWQUGR D
=HQEDWHNR KRUL SDUWLGD KRQHSUNRRSXHIMNVRPWEDLQ G X SR REIU
DXUUHNRQWXNR SDUWLGD S SR RUFWDR D SDUD
RUJDQLNRD SURLHNWSOW FLBD®HBH®D JDVWR TXH RU
HXVNDO NXOWXUDUL EXUX]NR HGXNBSOHRPWQ VER UHJRQL %AR P WD
HXVNDUDUHQ VXVWDSHQDUHNLQUBRWKURMNRGER VKRR BWKIRINIRVR G
HUDQVNLQ EDW DUJLWDUDW]HD N\ GDINDW MFO@D UPHE@ XVOHN FFROU \D D]
ILQDQW]DW]HD %L]NDLNR /XU U DYODBVF D+ H\QWOR W] IN\DR.XDRG X U D GV@HYH O H |
XUWHNR DXUUHNRQWX RURNRUUGH B)XUXXRY BDE FIQGX DIURPQ QD)
1RUPD )RUDO GHSHGLFLHP
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N F JRUX $UDXDQ MDVRW 3UHVXSXHVWRV *HQHUDOHV G
LIHQGXQD GHOD ELGH %LINDLD SDUD HO D3R

'LUXOIL]l RUGDLQNHWD EDNDUI /D VXEW VHUE WUDPLWDGD SD
HWD (XVNDUD .XOWXUD HWD .A@ICFIRUBRJIRR UXR b6 DAIIHMIR G H C
(XVNDUD =HUELW]XDN L]DSLGHWMEBRUWERPRIDWVRKQRBIDD GH (XV
J)LQDQW]HQ )RUX 6DLODUHQ DXUWHDMH HRUHISWDWDRR QW RGPRUL
EHKDUUH]NRD L]DQJR HQWLWDWIRGXUDERGRYVHEDLQR GIDOR J
EHUPHULN H] EDLWD LNXVWHQ KHERKQ B UFFELRUKLRDR B QWERL VQIRU WH ] C
EHUHJDQDWXWDNR NRQSURPLVRRRXPBHPDLPLHWMMR]HANR ODV RE
DUULVNXULN 2UGDLQNHWD KLW]IXUPMWX ® D5H Vi QDWDERQERQIHRD H D O L
YH] ILUPDGR HO FRQYHQLR

(GR]JHODQ tGLUXODJRHQ REOL (Q WRGR FDVR SUHYLR DO
RQDUWXHWD RUGDLQNHWD RQDURKOLIDBHNQLN DHOJ LIDH W@ RVDRNGRD HOVDN D
(',725,%/ ,3$55%$*8,55( 6$N HIXQHDPRPGUWREBOD7IX K/ ,3$55%$*8,55
JHUJD EHWHEHKDUUDN HWD *L]D UAMHH @H JOHLDAWD MWCHRRNRDNQW
HWD H] GHOD LQRUHQ JRUGXQ GREXDJDW[RQW VW NRU HEXXWDHIQ D \
EDWHQ RQGRULR] 6RFLDO \ TXH QR HV GHXGR
SURFHGHQFLD GH UHLQWHJUR

(JLDJWDSHQD HJLQ HWD LNXVWH @ LE BREPR HRRQMM B WHIQKFRLWUG N ®l P
GXHOD EHWHW]HQ JRLDQ H]DUULWBNRD WD PIX® W DHDI XHOQW IRG D C
HSHDQ HJRHUD KRUL NRQSRQ G HDDOH BIVRWDRHQWRH ] DHRW Bl WD U f
KDODEHU MDNLQDUD]LNR ]DLR H]SGD]RD®HD GILHWHQ GITDEDGKJ X
IRUX GLUXODJXQW]D MDVRW]HNR HOWFDLFAHD JO® GTONR GXH D\
$GPLQLVWUD]LRDN KRUUHQ JDLGHNRFKEDBHYXEMRROLuQ IF

RQGRUHQ FRUUHVSROQGLHQWH UHVROXFLUQ D
HitHRAHED: Di BRI X QAN tRD TRAdBAD JOSIETRrQIEH DNKERMATRIIQ
'LUXODJXQW]DUHQ HQWLWDWH ROXUDGXNGDNG N R QS RPUNER Q FGIH OD
KDXHN KDUW]HQ GLWX VH FRPSURPHWH D

D 'LUXODJXQW]D MDVR GXHQ SURLHNWXD HJLWHD D 5HDOL
E HNR PDLDW]DUHQ NR E &RQIRUPH D OR GLVSXHVYV

JRUX $GPLQLVWUD]LRDN HPDWHQ GLWXHQ G LK CPIDARQ VBRI OD
DUDXELGH MXULGLNR RURNRUUDURUDXWI H @ X&XGIIRARX DHI@KUD O
KRUUHN HWD %L]NDLNR )RUX $®RG/)RUGDBWDHNQ SRUHIO® $GPLQL)
PDUW[RDUHQ NR JRUX DHMUFRXOM®N GHO 5HJODPHQ
RQDUWXWDNR GLUXODJXQW]HQ S$OPXREMNERR S W WIONKIDKD®EQN RS)R UD
[HGDWXWDNRDUHQ DUDEHUD HUYRWMXQ GGH RQXNMDGE QDN GH
MXVWLILNDJLR NRQWXD  DXUNH]MXXWYDL | L HJEQW® GH®X SUR\HFW
SURLHNWXDUHQ MXVWLILND]LRD HMW V®DG. NDHIQRH N.FFQ DXL X RV H

NR PDUW[RDUHQ UD DUWH I HKERWD FEBGQMDY]WDGHQFO |
DXUNH]JWX EHKDUNR GX (XVNBQDOD¥ RELMIXDNR GHO 6MDWLFLR
EXOHJRHWDQ %LOERNR 5HFDOGHLDE&CRUND OBODPHGD BHFXQOH
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VRODLUXD ,QIRUPD]JLR KDX MXVWLILFDWLYD TXH GHEHUE |
KRUUHN VH LQGLFD D FRQWLQXDFLpQ

(JLQLNR SURLHNWXDUHQ MXVWLIL&®OV]HNRRPUHIPIRUMXVWLILFD
GHVDUUROODGR

SURLHNWXDUHQ NRVWXD MXVWLSRNWDWHRRQUG R HQF RV R MFHDQ M
HNRQRPLNRD KRQDNR DOGHUGL KEBXHJNURDPHRMRH D XGL WVRKGWBQ GU £

D (JLQLNR MDUGXHUHL HJRW]LWDNK WD & W XGH WD WDRW HUHQ .

HIJRHUD RUULD *DVWX HWD VDULNHWIEHQL GDERHY DGRIWODUNNROODG

LQSULPDNLNR HIJLWXUD L]DQ EHKDQNRHGRY D FXPSOLPHQWDU
HVWUXFWXUD GHO IRUPXODULR

E $XUUHNR D OHWUDQ DGLt E 3DUD FDGD XQR GH ORV FR(
RUULNR NRQW]HSWX EDNRLW]HMRWBGEHE X3 H G D YX\QR3/X WHFNDR D G F
SURLHNWXDUHQ JDVWXHQ ]HU U H Q/GID AL BRIWDMNDE BOND HIH Q DR LGID
KDUW]JHNRGXQD DJLUL JHQEDNL®HO [SAQRE\BIWW R RDX E HAVDF LR Q D
LJRUSHQ JHLQ RUGDLQNHWD HJX®F WHH/RRW HQYPLHNRHGBD GRIFXPHQW
E F HWD G LQSULPDNLHWMPR VIV X UIDURQ PRIQ@IRUWPH D
HJLQJR GD JHUUHQGD KRUL -XVWRUPXDRBDRWJILWHNFE HSHKD\
DPDLW]HQ GHQ HJXQHDQ RUGDL®ENQWDGCIDVGHRY HIWWWDXD P H (
EDLQR H] GLUD NRQWXDQ KDUWXNIRQ GH SOD]R GH MXVWLILFDFLpuQ

F 6DUUHUHQ HJRHUD RUULNR SDEBWBGDDEBNRDW{QBRG B XQWD\H ISR

D OHWUDQ DGLHUD]JLWDNR GLUXHADWDG R HRH]H QU HBEGVV DL@N D W X
EDW HJIJLQJR GD GLUXODJIXQWIRQDHWRND TXEH VVWWHH PHINOFELR QL
VDUUHUHQD JHQEDWHNRD HWDQWBWRRW L G H DAEIL\H WDX]EWHH F |
GLWXHQD D HWD E LQSULPRBLAWQGR HISRWXWB UHQURF
DUDEHUDHJLQJR GD JHUUHQGD KRVWUXFWXUD GH ORV IRUPXODULR

G (QWLWDWH HVNDW]DLOHDQ EBKDHFEHJDGDNR MXXILOOPH YRV F
GXHQ SHUWVRQD EDWHN VLQDW X¥\®WNR OGQBRMNLRF LD IVGRW B HRQRID
KRQDNR KDX HJLD]JWDW]HQ GXH®D Q GILWX]W € DIIXH G RWH] NRW H Q
SURLHNWXDUL HJRW]L DKDO ]DL]NQRSURDMEWR D VEENDBIQEDR QM (
OHWUDQ EHUDULD] DGLHUD]LW D NHR[SN HMLDPHQWH UHFRJLGRV HQ HO

H $GLHUD]JLNR GD JHLQ LUL]SLGH H\UQDEALRDLF IGILQ HE®H EO FOH RULDADH
DGLHUD]JWHQ GLUHQ NRVWX RURMRDOBNNV \ RWIHDEGRHFWRYV L

JHKDUNDNR NRVWXDN EDQDW]JHNRD TXH VH KDFH UHIHUHQFLD HQ HO

I 2QXUDGXQDN HJLD]WDJLULI I /ID EHQHILFLDULD GHEH

JXW[LHQH] KLUX KRUQLW]DLOHNRFXBHQWDBQ]|NXRWHQ@HGLWH
HVNDLQW]DN MXVWLILNDW]J]HNR GHDOGVQ WHWY GHMNMWRQWHYV
SXEOLNRNR .RQWUDWXHQ EHUH]NRDBQUIRX VIHD Y XSRQWQ DODXY F XI
W[LNLUDNR H]DUULWDNR JHQEDWEREPDNWIDYL GIWREODE BGEL WR V
'LUXODJIXQW]HL EXUX]NR )RIVXEDUBRNEKRD IDDNRIOP HFRRWUD U\
DUWLNXOXD VDOEX HWD NRQWUPWXRUBDQ@ H]DXGBUBXEYHQ
EHUH]LDN GLUHOD HWD PHUNDWX®RU HO EW GDURHKDDONR UEMNU D F
HIJILQ GH]DNHHQ HUDNXQGH QDKAMRWIDNH® GO BEVWXGR VXILF
HVNDELGHD DXUNH]WX DXUUHWUIN ORH3IURVWEDOGR TXH HO JLC
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+RUQLW]DLOHDUHQ DXNHUDNF DQWHULRULGDG D OD VROLFL!

EHKDUNR GD SURSRVDPHQ HNR@RRILNMRODRBEAPFLYUQ GHO S|

DXNHUDWX H] GHQHDQ QR UHFDLJD HQ OD SURSX}
YHQWDMRVD

J J)DNWXUHQ HWD RUGDLQDM J $SRUWDFLpQ GH FRSLDV G
GRNXPHQWXHQ NRSLDN DXUNH]JWIBRFXPHQWRY TXH VRSRUWHQ ORYV .

K +DOD EDGDJRNLR GLUX] ODIJXQGKXWDNR I MEDFAXRUMHOHYX FD
NRVWXDUL GDJRNLRQH] ILQDQW]DJQRQ AHXALHIZL IRNRRWHIQD®R VRE
GDLWHNHHOD LGHQWLILNDW]HD VXEYHQFLRQDGD

[/dugdnindr(d - Jdrnditiart Bdtqdnddd @Gudrd - GdrRit Gr( dd Iaguithidrd.

-DUUDLSHQD HJLWHNR HWD KLV $ ORV HIHFWRV GH GDU VHJ)>
MDVRWDNR IXQWVHQ DSOLND]LRRUHBFVED NMMPXFLXH GHO R|
NRQWURODW]HNR DOGHUGL ELNRRMD WGH OTHQ EFDVFIRUGHE BBW
HUDWXNR GD %DW]RUGH KRUL RRQDWRWKDXHENX @Y DARPMURL 1Q
GXWH (XVNDUD ]X]HOGDRL EGDEDRWEXHVWD SRU HO GLUHFWF
HVNXRUGHW]HQ GXHGIWHHUWMMRGBHWERQD HQ TXLHWHGH GHIBI® \ HO
7HUPLQRORJLD HWD +LINXQW] 7HWNmMEORILOU M WPLRA@BRB D R 7HFC
EXUXBGR EHUDN HVNXRUGHW]HQS BXHRQDH LHQV RIXD HRU GSIOHUKH S
%L]NDLNR J)RUX $OGXQGLDUHQ LIHOXW®OF HMD)RUTRG,HH %L]NDL
,3$55$*8,55( 6$UHQ EL RUGHPNDUL725KDIUBI$55$*8,56RBEUD (
LIHQGDWXULNRDN (PDNXPHHQHVWWD GDOGRQFXQPSOLPLHQWE
%HUGLQWDVXQHUDNR NR HNDHOQHDRMR SRURHO DUW FXOR  C
JRUX $UDXNR DUWLNXOXDN MDERW]HQH W@ EHWBUD OD .
+RPEUHV

-DUUDLSHQ %DW]RUGHDUHQ /D SUHVLGHQFLD GH OD &RPL
$OGXQGLDUHQ RUGH]NDUL EDW IRDW BIR VEDU £H WK 0. G B HNUDARLDD
(',725,$/ ,3$55%$*8,55( 6$SUHQ RUGHBNXMIOFIEDQV)RUDO GH %L]ND
%DW]JRUGHD QDKLWDH] KXUUHGHUVROMDHN RU HHKHNHOIN, R QW 8§ G
KLUXKLOHNRDQ ]JHKDU ELOGXNR3$®EA$*8,55(HFBQHBRPLVLUQ \
DXUUHUDSHQDUHNLQ GHLWXWDFR QYRFIDWFP HBRQ KKQ@QW®Q DQWH
EHWHW]HDUHQ D]JNHQ HPDLW]D REOODXDMRHNRBP HQMUR GXQDQW
LQGDUUDOGLDQ EHVWH ELOHUD EDW]XINJKUHHQG®HLW® DKD® D]BIFJR
GLUD KLW]DUPHQHNR EL DOGHUED HWIBINK FHE® |6 HQHNU KD IOQW
HVNDWXWD TXH SXHGDQ VHU FRIQY@REFDPGHW RW U
HO SHU RGR GH YLJHQFLD G
FXDOTXLHUD GH ODV GRV SDUWHV

-DUUDLSHQ %DW]RUGHDUL E: (Q OR QR SUHYLVWR H[SUHVDP
EHUHJL DXUUHLNXVL H] GXHQHUDNR &RPNWRUMH GXE OH JRIDAULHI@ V
$UDXELGH -XULGLNRDUHQ HNRJXRIUQDAUH @ RWNBIDQRV FR

/IHIHDUHQ DWDULNR WLWXOMNFELLEQND SIHOXPBXSRVXOR ,, (
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DWDODN DUDXW]HQ GXHQ NL [/H\ GH GH RFWXEUH G
DUDXELGH MXULGLNRD DSOLNDWXGNHO GBIFWRU 3“%EOLFR

BARHIHAD A AHEDMIENR KIEDEDERD

+LW]DUPHQD EHUDX VLQDW]HQ G(@QSMM@WI\HR@U(WR;HQW
LQGDUUHDQ EHURQHQ RQGRULRDINJPD HWR EX HW DAXWL B IHFRR V \
HWLN DXUUHUD VRUWXNR EDGLH@HUR H HH[WHRGRHQBRHDX YL
LQGDUUDOGLD XUWH KRUUHWDNRGBEGIQFAXPEHNG GE& B F HIHWXINP |

GD +RUL H] GD HUDJR]SHQ L]BQHRWREDUBVSHRWUK GH OD MX
GLUXODJXQW]DUHQ MXVWLILND]LRD DOWDG HLEOP@QWIR 0N RIQQDWEFQHB UR
LQGDUUDOGLD DPDLWX RQGRUHQ HUH HJLQ DKDO L]DWHNR

Sdigdrddr(d- Qriurddur(drdr( ddtetidhdrrdit. Seb{te - QUligdditirtds\dd |6 Har(dfitiHit

(',725,$/ ,3$55%$*8,55( 6$N QDKLWDHRE,EHVBHE55$*8, 55T XaBGDUE F
EHKDUNR GX J)RUX $GPLQLVWUD]LBDNFNPBWIHRL EQW RH®HGQ B XG L\
ODJXQW]HQ DUDXELGH MXULGLNRSRRRWN REQBRUGDQWHQ G HOD

HNR PDLDW]DUHQ NR JRUXGHUPXWRR SRU OD TXH VH UH
DUWLNXOXDQ HWD KDUHNLQ EDWHGBWROH G H DO QW UDNRHWE Qf
HIDUULWDNRD $GPLQLVWUDFLpPQ )RUDO

+DODEHU GLUXODJXQW]D SXEC( (Q LG«QWLFR VHQWLGR OD

GDNDU HQWLWDWH RQXUDGXQDN S¥% EOIRFPDAPOWIDHMDQ TXIR OD E
JRUX $UDXNR DUWLNXOXD@LMBOHEBWVRHEOQ NRRVWWD QW “F X O

H]JDUULWDNRD EHWH EHKDU L]DWRBQFLRQDGD 1RUPD )RUDO Gl

+RUUH] JI(',725,$%$/ ,3$55%$*8,5!N $VLPL\(',725,%/ ,3$55%$*8,5E Vi
NRQSURPLVRD KDUWX GX %L]NFIRPS URRIXW % (DG & DIKIQDANLU OD F
HPDQGDNR ODQNLGHW]D ]JDEDOWIBGINRLSPW N B UMD ) ROV KB HXWLD
EHVWH HGR]JHLQ KHGDELGHWDQ STURAHWWIXV K EDWAMH ARV X\ F X
EDEHVD JHKLWXNR GX KRULHWD®VLIARNBONBDWIRELQLR |
$OGXQGLDUHQ ORJRWLSRD H@ADH U WD I9)XG\RN BBIOD ORQRW L SR ¢
W[DQW[DQJRUULDWMQ LUXGLD VIDLINDLUPDIHRY GHO mMHXVNDUDUHQ |

'LUXODJXQW]D KRQHQ HUD) /D HQWLGDG EHQHILFLDULD Gt
NRQSURPLVRD KDUW]JHQ GX KD O FERHPLS UHRPHNADHU D \H UFDLEVLRCRWID HAWR L
GLUX] ODJXQGXWDNR MDUGXHU ®DWHQ LROWHRIYIHQRRR GIWW X SYE (C
KDUW]H SXEOLNR JX]WLHWDQ DFWLYLGDG VXEYHQFLRQDGD

+DLQ ]X]HQ HUH MHQGDXUUF 'H IRUPD SDUWLFXODU HQ WF
%LI]NDLNR )RUX $OGXQGLNR (XVNOOHUE. 66GWOHH HWHD WDJRWR D
6DLOD DLSDWX EHKDUNR GD EHWDGEHXNQRL CHDEHOORVOH3RD
KDVLHUDQ J]HLQ DPDLHUDQ '"HSDUWDPHQWR GH (XVNHUD
'LSXWDFLpuQ )RUDO GH %L]NDLD FR

( QWLWDWHDN EHUH JDLQ KDUW]IHDR KBWIGHDLH NWXARBBOUR M WEI
DUL GHQ ELWDUWHDQ VRUW]HQ ®DNKMHFQJIFLXQYNGHO LS UG PHWFWW D Q



HGR GLJLWDOHWDQ LQRODNF VH[LVWD GH WRGR WLSR GH O
HUDELOW]HNR NRQSURPLVRD LGDWALHWQ QF XDUXTGUHWD @ R $IRUD
DEDUUHWDQ HWD VRUW]HQ GI&® VDBBUMMNRQHLR\EXGRWRY SF
HGR]JHLQ HVWDWLVWLNHWDQ G DHA/XADING ~V M/[LXFODU W@l | HOULDEEH D DS H
EHUHL]LWD MDVRW]HD KDOD H]DIHQHQHE DLRGRDHOGRK ROU B WD Q
JRUGH EHKDUGLUHQ SULQW]LSLR1I@DPOVIRNIMDVRAMHHQ GHWMNQ
(PDNXPHHQ HWD *L]JRQHQ %HUGLQWDOGREUBGMRXMHLRHYV \ +RPE!
HNDLQDUHQ NR JRUX $UDXNRRYV BUMQARDSALRIYNIHQHUDOHYV TXH (

(QWLWDWH RQXUDGXQDN HPDNXPHHDWLIGWE BHRQHOLDULD \
EHUGLQWDVXQD VXVWDW]HNR EHWBBIIU GB FEHWHHU H\D L QK R P
KDUW]JHQ GX ODQSRVWXHQ VDUEQRWDHRXHVR\QRWU I5\W D M. B D EDWW D
LUDXQJLSHQHDQ ODQELGH VDLONWSEHPQ@ F®DPWIDSEHRQHDU®
SUHVWDNXQW]DQ ODQHNR VHIXUWRDREPHIR HAMID XRMIB\DAQ HD ¥ L
RUGDLQVDUL SROLWLNDQ HUD QWHXNUNLEXWWHXNBRERDE L CGELLG D] D
SHUWVRQDOD ODQ EL]LW]D HWD YID®R CSLHU ¥ R]Q BVQ D CEIDEARHUUDIDI D UIU L
HILWHDQ ODQDOGLDUHQ LUDXSHIERUWD DBQWRPIDWRHQBXNBEQI
HNLQW]D VLQGLNDOHDQ RUGH]NDHOLWPDRFHWR \QHIKRIEDQ RUH
NROHNWLERDQ EHWLHUH GLVNULPRQBDFMRWIDN \DRUHY XHIQ GG B XXNWOH Q
ODQ EDOGLQW]D GXLQ HWD JL]DOGIUHIPORD & HEFHUPWMAKWRR GLVFULPL

(UD EHUHDQ HQWLWDWHDN HPBNXPHHR HOWDHQWRGB® YHOD
WUDWDPHQGXD ]JDLQGXNR GX SSARRVDDRRQIMPRRD YE@BUDFLC
EDORUD]LRD EDOLRNLGHDN LMHD HERLWHIHQWH HVBRU HO |
EHUGLQWDVXQD SUHVHQW]LD RADHO\RDMWAXD GG L EHIXNDDIGDBW H 3
HUDQW]XQNLGHWDVXQD HWD GHYHURDGHG FRRIO®HWSRDVDE |
LGHQWLWDWHHQ DQL]WDVXQD HEHDOGERGHW GHQ JLYUKER WDW\
VXVWDW]HNR LGDW]L]NR JHLQ D KR/MURL W R P XRQULIND | LIRFRQRQ U £1 L
LNRQRJUDILDQ SXEOL]JLWDWH HRR@WQHWDRL p(E CLQWKHNRQ D H\L @ [ )
NDQSRNR NRPXQLND]JLR IRUPDO ARPR H@IROURPD @B UHMWDHYV J|
SURLHNWXDUL HGR MDUGXHUDUL RRRWG B/ BIVRY FXCFRL 8@ FELHHN WX R\ H B\ R
MDUGXHUD HILWHNR VRUWXWDNR PDWHULDOHWDQ

$XUUHNRD] JDLQ HQWLWDWH F /D HQWLGDG EHQHILFLDULD H
EHKDU GX HWD IRUX DGPLQLVWERPRARIBREIDPORHBFQDKWDU |
DUDXWHJL HUNLGHDUHQ DUDEHUBTXHQDGW]BRUR @WKV ROUHINR R
HIJLQNL]XQDN HUDWI[LNLWD GLWXRVWID® RN DR DHORD WIH® Q
GLINLRWHQ DJLUL JX]WLDN HPDQREPBWUXBR FRPXRLWRUXD W
$GPLQLVWUD]LRDN HPDWHQ G IGWXGW URGOL UXPDJKOMIRQHOOR
DUDXELGH MXULGLNR RURNRUUDHDUBGVWDHY FXH) GHMNRD 1RU

PDLDW]DUHQ NR JRUX $UDXANIRR BRW LODXOXON VH UHJXO

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

JRUX $UDXNR DUWLNXO XD ORWGDWRKWEBNIBHO DUW FX(

HQWLWDWH RQXUDGXQDN D]J]SLNRQWUDWDHMWNEGD 8] EH QHWLDANLR

EDOGLQW]D HWD GHEHNXHQ HUUHXIRRQDR EBHWWHHENHKDIUWRVGYX SL

IDIXQGXWDNR MDUGXHUDUL GDPRNHWL D] HBQHE ¥ WERNRR@W U QW D F |
DISLNRQWUDWDWX DKDO L]IDQJR GD JHKLHQH]
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GH VXEFRQWUDWDFLpQ C GF
LPSRUWH GH OD DFWLYLGDG VXEYF

'LUXODJXQW]D KRQHQ RQXUDG ,JXDOPHQWH OD EHQHILFLDLU
GX KHOEXUX EHUHUDNR HVWDWXNXRGXRESDUDBGDWD \FREHKQRFLC
HGR QD]JLRDUWHNR HGR]HLQ D G PLQEYMQUMLR R HVG FD \KK@G\W VW D Q/H.
SXEOLNR JHLQ SULEDWXWDWLN ERYWRDGLUUXDOIZQW]DSORBFKGW]D
GLUX VDUUHUD HGR EDOLDELGH BIBWPDON VWDYRFLIP@QHDY R HQWH
HVWDWDOHVY UG HXORSHD R Gl
LQWHUQDFLRQDOHV

ZAig At - []0IRed Fastithd - Reitttdgra.

-DVRWDNR GLUXODJXQW]D HV 3URFHGHUE HO UHLQWHJIUR GI
LQWHUHVDN LW]XOL EHKDUNR GOWRY LED/OMWV HW 5 H IGH]RIPIH Q
KRQHWDQ H]DUULWDNR EHWHE H KBIUUGRX EDOD BOWXW] HEH KD V
EDGD HGR )RUX $GPLQLVWUD]LRIDNH\HWB FERODNR QERUX VH LQF X
ODJXQW]HQ DUDXELGH MXULGLNR RHRNRVUDND BQDN®/]BQ W ¥KQ I
PDLDW]DUHQ NR JRUX $UDXNR GHMWWLMNHORDOR SRU OD
HGR %L]NDLNR )RUX $OGXQGLDUHQLPBQWIRMUBQFR NRHQHUDO

JRUX '"HNUHWXDUHQ ELGH] RYRUWXGMMWRSRIUWX>XD $GPLQL\
ODJXQW]HQ (UUHJHODPHQGXDQ D5HUWDHLANKQYWW DGR NDOEWDBIQHF QR (¢
EDW JHUWDW]HQ EDGD %HVWHDNHFUHWMR )RUDO GH OD 'LSXW

GH GH PDUJR HQWUHRWUD

D 'lODJXQW]D ORUW]JHNR EHW D 2EWHQFLpuQ GH OD VXEYI
IDOWVXWX HGR ODJXQW]D MDVRARIP®L FIDROPHAD | UNMR XGIXINBWW Q!
GDWXDN HINXWDW]HQ GLUHQHDQDTXHOODV TXH OR KXELHUDQ LPSH

E :HGHD MDUGXHUD SURLHNWXD, QfF&RSGLRIXHQWR G\RMIDO R

HPDWHNR IXQWVD GHQ MRNDHUDFWYRLREDRU L & HOG S URW E W R

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

F -XVWLILND]LRDUHQ EHWHEHKDBUPDQHKESWMHHPWHDNR GH OD REOLJD

G 'LUXODJXQW]D QDKLNR HGR EHXD U E HMODNMM\F\L E LLND W] & QX

H] EDGD MXVWLILNDWX H] GHQ GIRWQOIDHKIWE] DOH @ E O MILLF HM)D

VRUWXWDNR EHUDQGXW]H LQW H UFFRWIUNH LS\R @ G L HE)MKHDW N R WGH WHD

KRUUHWDUDNR %L]NDLNR )RUX GHOGXDGLWFE YXQRDILD QR |

=HUELW]XDN HVNDHUD HJLQ RQGRWHQHULPLHQWR SRU SDUWH !
OD 'LSXWDPIQUGHRALLINDLD

H (]JbuuLwD MDUGXHUDN HJLW H /D QHJDWLYD X REVWUXFFI
EDJ]DLR HGR HUDJR]J]SHQDN MDUW JHRQEOURAQWBVWDEOHFLGDYV

| +LW]DUPHQ KRQHWDQ MDVRWDNR, BXPSIQDWN FO KD OGHREN] /X S
EHWHW]HQ H] EDGLUD SUHVHQWH FRQYHQLR



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

'LUXODJXQW]HQ (UUHJHODPHQGMDFRRORIVMHED G GRIPQOR SUHY
HNR PDUW[RDUHQ NR ) R'UH¥E UHHNVURH YWRXUNDRO GH Gt
DUWLNXOXDQ H]DUULWDNRD U HNNML@ DX BEDV RIOU 5H JOBR B WX

KRUUHN HNR PDLDW]DUHQ NRGHVDYRRO®RDEH OD 1RUPD )

JDUDW]HQ GX SHUWVRQD HGRPBQRVL®DWHH IRRQID GRX QBONV L C

GLUXODJXQW]D %LINDLNR )RUX S®@EHNGHHYROXFIRYPX VR M Q W D

HUDEDNL GH]DNH KDUN H] HVNDWR QFHEGHE D+DROW QB UWDWWG F L

JHUR %L]NDLNR )RUX $OGXQGLBNHEBLEXOBIXG@WIPLHWIXROLGH

DUWHNR EHUDQGXW]H LQWHUHVHOXSHQBEDWVRH NRD N5 ® WOE D MX N R

GX DXUUHDQ DLSDWXWDNR D U@ R N XIOQX\B B U[H\GHDWV XG\M D! IR PR B 1D

DUDEHUD HWD JRUX $UDXNRHY R OXE WML BIOKBYE YD QGE H p1 Q

H]JDUULWDNRDUHNLQ EDW HWRUUBLVSXHVWR HQ HO UHIHULGR

HVWDEOHFLGR HQ HO DUW FX

20XUDGXQDN EHUDN GLUXOD /D GHYROXFLuQ GH OD VXEYHC
LW]XOW]JHNR RUGDLQNHWD JXWXRHEEWFHDDEDOLWHEHBGBEHGD
2UGDLQNHWD JXWXQ KRUL (XVINPWWHY SROQBILW XD H®D UWD
EXOHJRHWDQ L]JDSLGHWXNR GD UHRMXXHUIOPXGDWRHVNOHUNMHUE
DXUNH]WX HWD JHUR 2UGDLQ SHW B QXMXRL DK RGHABWEZHU Y LFL
KRQDNR KDXHN DGLHUD]L EHKDUFBUWD GAVISCIIR BE/HHPESBRUMNRQOD UE£ H
JHQEDWHNRD SULQW]LSDOD HWDS EHYBLEGOWHH. Q@ \WHUMMB NG H
HUHGXDUHQ NRGHD HWD GLUX VDWPRMULDYRH@H|AH UWLORDWHD R LKWD]XLOL
EHKDU GHQ GLUXODJXQW]DUL HUDHODJ VQMEMHDQRIUQGD GHYRO)N
GHYROYHU

'LUXODJXQW]DUHQ RQXUDGXQDMQDLQBQWDDHFWLNPGRH HO DI
EDWHDQ HGR WHOHEDQND VLVWHPDUHQFED®HD HsH @ DGV XENH Q F
RUGDLQNHWD 2UGDLQGX HWD X®DR{Q\®LGRG/ DIUQMHYPLHUD E
IURJDJLULD ELGDOL EHKDUNR WGILRHEGDRWEOODKREWSDGHQ UHP
NXGHDNHWD] DUGXUDW]HQ GHQ (XWNBU B W.XYORN X. QD UHHWR . IDUR C6 |
6DLOHNR (XVNDUD =HUELW]XDUL '"HSDUWDPHQWR GH (XVNHUD &XOW

Baderidtdigdrdn(d - Zdtdgar-dridutditad Ndvdr(d - RégitRer( sdriditiridddn

%DOGLQ HWD RQXUDGXQDN )RUX /©GPRO LV WILLD BLARWD I I EBVQH QL F |
GLWXHQ GLUX ODJXQW]HQ DUDXEEBIHR QHW XGRMIRY LRQANR HRI@W
DUDXW]HQ GXHQ HNR PDLDW]WUW®RORNR GH OD 1RUPD )RUD
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JRUX $UDXNR ,9 WLWXOXNR |, SRU OD TXH VH UHJXOD HO Ux:
HIJLWH HGR H] HILWHUHQ EDW HYXENEQFLERHRQRWREGXDROBDV

JHKDSHQ HVSHGLHQWHD LUHNL DKR®DI] D QGIRRG]WA RG DRIU YO BUMWX [
KRUUHWDNR DUWLNXOXDQ HIDURAMGIWREQWR VNOQEHRDD G F
JHKDSHQ HVSHGLHQWH KRUL HQUDX DUWDRMORDQ GH OD FL
[HGDWXWDNRDUHQ DUDEHUD WWDBLW@®HRRR D GDR GLVSXt
$GPLQLVWUD]LR 3XEOLNRHQ $GPLQLVWGH]LRGHURPWOEUH Gt
(UNLGHDUHQ HNR XUULDUHQ S#GRLQLVWUWMIHDYR &RP¥%Q GH
BHNWRUH 3XEOLNRDUHQ $UDXE L G#H:EXOULIE®IN RDQ FD® /HHNR G
XUULDUHQ HNR /JHIJHD HWD5RDUPM@RDHUHQGLRR GHO 6HFW|

JHJHD (XVNDO $GPLQLVWUD]LR GIXEOLNRHQPDU]JR GHG OD
JHKDW]JHNR DKDODUL EXUX]NRD VDQFLRQDGRUD GH ODV DGF
9DVFDV

$U KDXVWH]HKDSHQDN H]DUUL] /DV LQIUDFFLRQHYV VH VDQF
=HKDSHQ KRULHN KRQDNR KDXHNLP®PRVDRDQL{ITHID GEURQHYV £
FRQVLVWLU

D ,VXQ ILQNRD HWD HXURELWMDWPXOMWED ILMD FRPSUHQ!
HXURYV

E ,VXQ SURSRUW]LRQDOD EHKDIRJ 0KOBHD BOUR SRRIFWRKQBGR T XH
DSOLNDWX HGR MXVWLILNDWX JPHE K XWDQWHQRDBERISXE KX B UGP
EHVWHNRD L]DQJR GD JXW[LHQHRRHWXVWRBDADGBKRUL KLUX
KDODNR JHKLHQH]

(UD EHUHDQ KRQDNR JHKDSI $VLPLVPR VH SRGUE£ DFRUGD
HUDEDNLD KDUWX DKDO L]IDQJR GODQFLRQHV VLIXLHQWHYV

D %RVW XUWH] VHNWRUH ¢ D 3«UGLGD GXUDQWH XQ SOC
GLUXODJXQW]D SXEOLNRDN HWDODEBBUNEMONV&®RDBKGBE RBEMWMHANR

DXNHUD JDOW]HD DYDOHV GHO VHFWRU S“EOLFR IRU
E %RVW XUWH] JHKLHQH] HQVELW WGEL GO EXQW DV B HH Q) LSWCD |
DULW]JHNR DXNHUD JDOW]HD SRVLELOLGDG GH DFWXDU FRPR HQ
F %RVW XUWH] JHKLHQH] IRUFX YUHRIRLEUHRL IBXE®@XNBRQAWH XQ

HOWLWDWHHNLQ NRQWUDWXDN HIDWBNRHGHEHMB®XDFRQWUDWRYV
VHFWRU S“EOLFR IRUDO

=HKDSHQD H]DUUL DOD H] /D LPSRVLFLUQ GH VDQFLuQ V
GLUXODJXQW]DUHQ JHQEDWHNRREQW]RBILUQEH IGHUNBH LGXW HJU
RQXUDGXQDN LQGHELGDPHQWH REWHQLGD

VXEYHQFLUQ

HdrRdrigrrend - ArdDtitle jDritikda DéditRd - RégitRdrt jDriditd.

+LW]DUPHQ KRQHWDQ DXUUHLN3XOMUD JOEGRWR DDRBEORBVY DVSEH
JX]WLHWDUDNR KRQDNR DUDX KDSXHAN\VEB QWIN B RVRENRQERUDH YEQX
$GPLQLVWUD]LRDN HPDWHQ GLWXHQGHGLUXHK PIX®RWIFHRU OD
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DUDXELGH MXULGLNR RURNRULl U«JLPHQ MXU GLFR JHQHUDO
PDLDW]DUHQ NR JRUX $UDXRIWRAUUN®DRMR SRUX OD $GPLC
$OGXQGLDUHQ HNR PDUW[RDWBHQODRRQWR GH 6XEYHQFLR(
JRUX '"HNUHWXDUHQ ELWDUWH] RQHPUWIWR QRUDROBGHX QI ]HG X W
(UUHJHODPHQGXD HWD $GPLQLVWUDGHR GXEPRMNFRH@D /H\
$GPLQLVWUD]LR 3URJHGXUD (UREWMBUHQGHO BNREGIGAIWUB@WR $
XUULDUHQ HNR /JHIHD 6HNGHROB V3 XEPILQRDVUBDQFLRQHYV 3
$UDXELGH -XULGLNRDUHQ HNRGEKURREWXEQH HAR 5«JLPHQ

/JHJHD EDLWD EHUH L]DHUID4P®ILAR DSPXNOTRUMU RWUD
JHUWD VXHUWD GDLWHNHHQ EMRWH XHGRWMUD JHEDSKGLHUD UHV
DUDXHPDLOH HUH

(UD EHUHDQ %LINDLNR *DUt 6HUE£ LIXDOPHQWH GH DSOLFD
RWVDLODUHQ NR JRUX $UDRLDMDSOLNDVEXNR GBILIHEUHUR
HUDNXQGHDUL EDOGLQ HWD DXWUHNBRIVX NNLWDOAMDLQ WRIQ HAVD Q
%LINDLNR )RUX $O0OGXQGLDUHQ SUHVXSXHIRNDHGR SHUFLEH G
JHKLDJRNR ODJXQW]DN HGR GL%®X]@DI1IKQD\XGIDW IR/ RAMXEIYHQFL
EDGLWX]WH HGR KDLHQ XUWHNRHGRYXXQDD B Gl 'Y HXURYV |
$OGXQGLDUHQ ODJIJXQW]JHWDWLN HGHH OG WRWODDJ XSAHWYBX W DLVOLIN
EDGDWRU EHWLHUH JXW[LHQH] FDUEPFWHEDGHUD\XGD R VXE)
VLHPSUH TXH DOFDQFHQ FRPR P Ql

HdRdikdgdridr(d - DAt gdrtedridl ér( tridtdridridud @ridéditRd. - Tirdtdriigritd de ddtds fdriddridl @\

'DWX SHUWVRQDOHQ EDEHVDU (O U«JLPHQ GH SURWHFFLpQ
GHQ DUDXELGHD PDQX KDXHWDQDOSOUMOEQHGHB V (XIUWR SHINRDPHC(C
SDUODPHQWXDUHQ HWD .RQWVHLB3XDOBR®HQWRR(RERI3HBRDUGHKO &

NR (UUHJHODPHQGXD (% UHODWXLYR D OD SURWHFF
SHUWVRQDOHQ WUDWDPHQGXDULH®QW D R DWOH KRUY V3@ HWUN 0D | L R
DVNHDUL GDJRNLHQH] SHUWVRQEHUVYR QDN BEIMEHMWEKDWLE L p
EXUX]NRD '%(2 DXUUHUDQW]HDGHGDMMWH S5KNR \ OD /H\ 2UJ
DEHQGXDUHQ HNR /HIH 2WGIOFQHWYEDH 'DAHX SURWHFFLPQ
SHUWVRQDODN EDEHVWX HWD JDHDNOXE IDG 6 H LR Y WG KDWDHIF K R \
EHUPDW]HNR GHQD "% ('%/2 DXUURBDQW]HDQ

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

+LW]DUPHQ KDX GHOD ELGH $PEDV SDUWHV DGTXLHUHQ ¢
DGLHUD]JWHQ GLUHQ URODN HMADSR GVDBMDXGDREHIDNQ YLU)
EHUHJDQDW]HQ GLWX]WH HWD '%K2@RHPEDRPHWHDQSDUD WDO
HJDUULWDNR HWD DSOLNDWX BHKDUSXNRLRQWYSKIUDNVDRROMNF
EHWHW]HNR NRQSURPLVRD KDUWIJBR® *GXWH OH VHDQ GH DSOLFDFLUC

D (',725,$/ ,3$55%$*8,55( 6% EHXHWDIR5,$/ ,3$55%$*8,55( 6%
DGLHUD]JLWDNR SDUWLGHQ NRG@GWRXVDGERUDGFILYEROBGHXHW]DRQV |
NXGHDW]HNR EHKDU GLUHQ GRWXDVERWWNBQYRQBQHYV TXH
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7UDWDPHQGXDUHQ $UGXUDGX' JHVWLUQ GH OD VXEYHQFLUQ
SDUWLGDN DXUUHNRQWXNRBUSNY®XBDWWDULD SURJU
SURJUDPD RUJDQLNRD S U B U R NWAFX\DR

E (XVNDUD =X]HQGDULW]D 1C E /D 'LUHFFLPQ *HQHUDO GH (
$OGXQGLNR (XVNDUD .XOWXUD MHRWID OLURD EOVIMHU D E HLXULW X
(',725,$/ ,3$55$*8,55( 6$ HQWLBOWHMANRQ )RUDO GH %L]NDL
DUGXUDGXQHNLQ RUGH]NDULHNL @ H DBHVISRIDYHD\E D & N&BIOW TRIDRV |
GDWXHQ 7UDWDPHQGXDUHQ $UGXUDRBKQDGH]D FRQVWGDFWR  C
WUDWDPHQGX KRUL EHKDUUH]NRDVSRI@WIROHIDUHEDHYHQ@W®,3QWH\
KLW]DUPHQ KDX LGD]JWHNR EDL,33BWHRBQ55GEHSEHYRULR]SRUD

]DLQW]DUDNR (XVNDUD =XIHQSIDHMAMQW H FBOYWH@INR DV  FR
"%("%/2NR DUWLNXOXDN HAEONHIQGDGERWRGLD GH HV\
OHJHINRWDVXQHDQ RLQDUULWXWB QHHILO RG K6 XX WNVHDWED B H D G X] C
KRUL HQ EDVH D OD OHJLWLPDFLuR TXH

GH OD /23'*"'

+LW]DUPHQ KRQHQ ELGH] H] GD DO WSLNK\C-DQW H QF R Q & H Q IGR. HIR
DUWHDQ '%(2NR DUWLNXOXDXQIXQDDUHDWPINRQ GH FRUI
HUDQW]XQNLGHWDVXQ KDUUHPDQHRNRNVEP SO BIGBYV HQ H O WD W F
DOGHUGLHN H] GLWX]WH HONDUURXHQOWN\D LBWHQHN] RROG M WXDN
H] HWD KLW]DUPHQDUHQ ELGH]JREOMHWWHYRXWMMHRY BHGHRV GH
WUDWDPHQGXDN HUH PHGLR GH®LRRUHY BUHY «Q

+DODEHU KLW]DUPHQ KRQHN (O SUHVHQWH FRQYHQLR WD
DOGHUGLHQ DUWHDQ WUDWDPHQEDXDVUH\ XOQDG X HDO®X Q@ G D
WUDWDPHQGX HUDJLOHHQ DUWH KR OK BVUWDHPIDRLLHNQW® (ERRIRUP
DUWLNXOXDUHNLQ EDW L]DQ HXH VDNORG HIUXGIL MW R BIRQEDD VEHIN ® U H
H] GX EHVWHDUHQ NRQWXUDNR G B WXVRUDVOWHR/ QDR N XNHLDMID & HHQD R

+LW]DUPHQ KRQHQ , niHUDHQUOILRIR PRPSURPLVRY GH ODV SDU
NRQSURPLYVYRIDINWXWD GDXGH GD®IK CHHQWVRDWO¥YD YLIHQWH H
EDEHVDUHQ DUORDQ LQGDUUHDGEIEWRYVD BB XER D DEOHHVH WHH MR/ S
DOGHUGLHN KDUW]JHQ GLWX]WHQ f@RESURPLVRD N\GHE DD\ SBUMMNVH FF

%
|

%L DOGHUGLDN %L]JNDLNR $PEDV SDUWHV VH VRPHWHQ
2KRUHWVXDUHQ WDUWHNDULW]DMROHJIISRIDGH MDU$HRJIGEUD GF
KLW]DUPHQ KDX VLQDW]HDUHQ RIMERWSERHWRD FARYXAHD BKRQQ WL
LQWHUSUHWD]LRDQ VRUWX OLWGDNHM@H Y5O B QD FR pQXEWOD Q H
LQWHUSUHWDW]HNR GHO SUHVHQWH FRQYHQLR

+LW]DUPHQ KRQHWDQ DX]LIJDLULDLW FX¥HRWWURQHVEOGWLJLRVDV
DGPLQLVWUD]LRDUHNLNR DX]JLH@GUMXHDODWGLNHRRIHROR SKBWDGD VX
MDUULNR GLUD L]DHUD MXULGLENE PDL®RVQULYWDNNWLIDAVDL E R\DH EHQ W X W H
KDODNRHN MXULVGLFFLRQDO FRQWHQFLRVR D



+LW]DUPHQD LUDNXUUL RQGRUH@UDUV GHI ®IHFNV B G D HAHDQ L B/UDHN\RI
JX]WLD RQDUWX HWD EHUUHWYVL WGOWIHLAHDAD\ KRUU PID@ JHDQV MXN R
DGLHUD]JLWDNR WRNLDQ HWD HJXRRPI®R YROQ®EMNWX GRWXWBQ HQ HO O

RSB K X MDA HORBINR RUC SRR
[ BN RADGEH U ELNTMED) D eiBROM

/eHUKUARS 2404 /A45 /5 ATV LS | RO 83 | (B85 235 BBHEEAD
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