—
(O]
|
e
N
>_
S
=
T
w
[
zZ
;
il
>
o
wn
«
Q
c
O
s
(6]
@
w
c
©
o
o
2
=
=
(]
>
(O]
©
o
o2
©
O
(@]
©
o
=
c
[e]
s
X
Q@
w
(]
©
]
2
c
(]
Q.
©
N
©
(2}
i

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

ABGARION DE  DESYSEQUIQ BB
GQRBEISDOE ENTITSTHABIN AUDE BEEKAKQ
USBBRDE  HITQBKQABIN 2025, BBTEKR
AOBHKQNTS — QEOKQEE,  BEBB8ZKQ
ABENDGSERN 27KQ 3/2024 HQES ABSSS

B TIAKQ DI BR8N TZS IZEMD\BIS
ABBTAKQ HH 72450 ENAS HELREH8%
WEEATK)  IZINEKQ REQIEKTASS RSSHZ

AINATTESIIZLA2025. \3BIH AN,

GONENIQ BB KU @QBE X RHGBUS A
BIRDOENGION NQMINATOS BEIS7S KN LS
NQEY/S Q/BS, 3/2024, DE 27 DE DIEI K\ BEH,
DE FPHBSESEIQS GENEBSES DEU
TR TRBR HISOBE2 DE BREKAS S BSSS KU
AfQ 2025, A BAHIRB DE LA AB2@IARIQN DE
DESSEEQULQ B8RS GQBREIMDE, BYSS L4
FINANGIABRION BSERMA DEI BERWEER
«HEBR T} DBRSN TH KL AYQ 2025.

%LOERQ VLQDGXUD HOHNWURQLNR DWH®DEBRX BDQD IHFKD GH OD ILU

& XC

BH/DB DI B{BNIPQS
$OGH EDWHWLN /HL[XUL $55,=$ph$/$0D $SHRVEH OD ,OPWL[>6UD
DQGUH W[LW DUJLD %,=.$,.2 )2BH5$+BBHE/8*$ $558HE VX FDC
(XVNDUD .XOWXUD HWD .LUROHN®RLSRWD GIL 3R WDV GH GHMNHUD
KHLQHDQ ',387%$&,1 )25%/ '( %,=.$,$
%HVWHWLN 20DW] 8548,=$% $7B7RVUDQCMWD 8548,=$ $/@ QRF
$62&,%$&,+1 '( '(6$552//2 585%/\ UHSUHVHQWDFLUQ GH O@D

*25%(,$/'( HONDUWHDUHQ

LIHQHDES 5 HMW/M2 5BPIIHQ5% (,$HQ FDO

RUGH]NDUL HUDNXQGH KRUUHQ CHMKH/QGBIBMDL GHH HHYW D

HEEDBTHEN DIGTHNAK

IHKHQHQJRD %L]JNDLNR
. XOWXUD HWD .LUROHNR
/IXUUDOGH +LVWRULNRNR
$QWRODNHWD  $UDXELGH
EXUX]NR NR RWVDLODUHQ

NR DEHQGXDUHQ
'"HNUHWXDUHQ ELGH]
$OGXQGLNR (XVNDUD
2UJDQLNRDUL

NR

EXUX]NR

INTHBIENEN

JRUX $/OGXQIEPLHNRD (&Qf D GIXGDG D IR
IRUX G BRSOOMDM B \GEHHS IR]D Veti-E pNDD KIR Q
(UD N B Q\GHHIRU GHD OW MMV BRROWD G H V
HW DG H)O@W]RR © D PIRQG XD UL
NRHFFLUQ)RWYDQL]DFLUQ 5«JlL
$UDXNR HWD EHUDUL GDJRINLRQ B KD®FPWH QG\OWLWIXEHBRD HMWRUD
FRPSHWH
RQHW VLWMBRWRUHY% S RNDAM® HPRBKVDUURC
. XOWXUD HSH ODWPRI@® WRL O BBIH Q (M WXFEM)
(UUHJHOBBEQWRPN QWD UMHH@XVNHUD

GH

GH )RBUXNDIAH ODYV

GXHQD JDUDW]HNR GDJRINLRQ HVINXPRIEBMHGORDIPEHH® 'HFUHWR

%LIDUBGIBDS &, 1
*25%(,$/'( HQWLWDWHNR

HNR LUDLODUHQ HDQ
RVDW]HQ GXHQ (XVNDO
(ONDUWHHQ (UUHJLVWUR

LQVNULS]JLRDUHNLQ EDW HWRUUL]JHFKD GH

JRUDO GH %L]NDLD GH

'( '(6$552//2 585%D VHIJXQGD HQ FDOLGDG GH
OHKHQERND&,t1 OHJIH](6$552//2
=X]HQ &BW(\W/D( %DW]BRHWGHRQIRUPLISDG
$XWRGORPSRB YV LFELNIQG IR N L& Q@ MEDQWIDU H F

2URBNMRUWWDR *HGHUBRE@H $VRFIRDFLRC
GH VHSWLHPEUH GH

Si

$62

& X0

GH
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$OGHUGL ELHN HXUHQ NDUJXHL EMERYNSHQWHYQMQXE8BQHMHL

MDUGXQHDQ HONDUUL DLWRUWIJSUR SGIDRWBHKYWYDBEBHQR\KD X H

HPDWHNR JDLWDVXQ RVRD HWD KRQHWGIIVEDSDNRLKR® SPR KERX RUJIDU
DO HIHFWR

AERTTZEN DIBTH EXB2NEN

UFHENENGEQS %LINDLNR )RUX $0OGX GRHUABR (XAMNDUBDQWUH ODV FRPSH\
. XOWXUD HWD .LURO 6DLODUHQ HVNSPHQYB® HDQUWMRH BO® EXNWWWHDN &X O W
EHVWH HXVNDUDUHQ VXVWDSHQD SEKWID Pk N PR N B O/ XGHU B6Q ND L
+LVWRULNRDQ HXVNDUDUHQ DGGRPRFLUHGXNBEHIEND GRWRQHO D
HQWLWDWHHL ODJXQW]D HPDWHD HDQWU &PiE®I WUDEDMDQ D IDYRI
7HUULWRULR +LVWHULFR GH %L]ND|

PHSABRANAS $62&,$&,+1 '( '(6$552//ZHEBNDQ 4XH /D  $62&,$&,+1
585%/ *25%(,$/'( HONDUWIDMOLD 1HUEESBERRI2 585%/ *25% (,$FRQIRU
XGDOHN HWD HVNXDOGHNR ODQGBDIDWR SHRYHD\X QW BB LNDRWRW D
GDXGHQ HONDUWHHN RVDWXD HMVRHUFIRQ FERELD SO DUML
VXVWDSHQHDQ HJLQGDNR ODQ KDRGLROJGWLADGBEBDBFE QW LG
GD .RQSURPLVR KRUL EHVWHDWLEHVIWDGRUIDWOD HMWD OMERU L
1HUELRL HVNXDOGHHWDQ HX\BNRPREHQQ GHUODEVAHIHO HX VI
GLQDPL]DW]HD KHOEXUX GXHQ DHUQRWRN}HGQWRIHHNRWIDRY) DV
LVODW]HQ GD WXULVPRDUHQ O HiHOQURMNW R UTHCHU WQ HHYWD FRIP@ G D
JDUDSHQDUHQ HVSDUUXHWDQ DUGHWIHEWNHULLD HHODODVY]FRPDUF |
HVSHFLDO DWHQFLuQ P& £PHLWR
SULPDULR \ GHVDUUROOR UXUDO

(QWLWDWHDN DGLHUD]JWHQ GX/DHHQWDGRBOPDQIRUKNVWD QR
GLUXODJXQW]HQ RQXUDGXQD L]DWEODXGDLEH]ORD FIDXWDHNQT X H
GXHQ H]HLQ HJRHUDWDQ YROU XR 8B D X)NRRJ D O OH LPSF
DUWLNXOXDN [HGDW]HQ GXHQDUHRRQDUB EMHQY 5 H HAMI H D PIDIEWHLLD
DGLHUD]WHQ GX H] GDJRHOD (P DA\HXFFOHHUD HIW B ©RRWOH DO OD L QF XL
DUWHNR %HUGLQWDVXQHUDNR SURKIHNFLERBNQSDWR VHU EH
JRUX $UDXNR DUWLNX XMW HKRORUDEHJUMD 1RUPD )R
RQXUDGXQ LIDWHNR H]DUULWDNRMXQERNSBWD@®D ,JXDOGDG GH 0XM

HIBSEATEHNA )JRUX $GPLQLVWUD]LRBBEIEH IXWHBRRQIRUPH D OR (
GLWXHQ GLUXODJXQW]HQ DUDXBDUBM FMEBLGLER CRWRRRBDD)R

DUDXW]HQ GXHQ HNR PDLDW]PDH® SRR OD TXH VH UHJIXO
JRUX $UDXNR DUWLNXOXDQ [HGHQHWDION REDHJ) HIDD ¥ UDEENUHDQ F L |
HWD HNR PDLDW]DUHQ NR $ORUXLYWIDO RRUQ )RUDO DV~

JDUDW]JHQ GXHQ GLUX ODJXQW]HRUHNURUNBRHODP 88 GXDD'Q SXM DFLu
RQDUW]HQ GXHQ %LINDLNR )RUX $0OGX@GILDUGH) PDWHMRR SRU HO
PDUW[RDUHQ NR JRUX 5MHEDAWQXWR GH 6XEYHQFLRQ
HJDUULWDNRDUHQ EDEHVHDQ KLI\R]DPDP HRIDINO LIDQJBHGLUIH PD
%L]NDLNR /XUUDOGH +LVWRULRNRDDGD ORKNUERQRDPADRY VHU
2URNRUUHWDQ QRUEDLWHQ L]HQSDQDDXBDADIOXYDRWD GDXGHKEYHQ!
GLUXODJXQW]DN ELGHUDW]HNR RKLNR WUHVQD
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QRPLQDWLYDPHQWH HQ ORYV
GHO 7THUULWRULR +LVWPULFR GH %

+RUUHOD %LINDLNR /XUUDOGH {fQVMARUHNRNRWLGRIUDNRIRUPG®t )RUI

$XUUHNRQWX 2URNRUUHL EXUX]GRFDEPRWKXDUGIK 3NRIVXSXHV
JRUX SUDXIBR &, $&,°1 "( 7THUULWRULR +LVWPULFR GH BAFL]ND L

'(6$552//2 585%/ *25%(,$/'( HOWLWDWHD DHQD SDUWLGD SUFHWVKBXHVW

DOGHNR HXURNR GLUXODJXQWRNJIJEHEEXQD SUR\HFWR
DXUUHLNXVL GX PXKHNUIHVNRR W R D VXEYHQFLPQ QRPLC
SDUWLGDUHQ NRQWXUD SUHRIURNVW XD IDYRNRG6G&, $8Q DL (

HNLWDOGLDQ ]HK B U U GEUERWHNW MPBBE552//2 585$/ *25%(,$8DUD
ILQDQFL®WOUSUR\HFWR @&HQRPLQD
GXUDQWH HO HMHUFLFLR

BURLHNWX KRUUHQ ELGH] R Q DSIUR\HNRW R VAHRNOVRIVDWAR A QURH IR U]
HNRQRPLNRHQ NRQSURPLVRD BWRHVHXQNDWODUHXNNRID GH
DW[LNLPHQGXD LQGDUWX QDKL EGRPLFRPOBFRORODXHBHKNGU H
VHNWRUHD HWD WXULVPRD +RUWMHMBBRNR Q WRIQDOMILLDQ GIRV Bl Q
1HUELRL HVNXDOGHHWDNR HQSUWHI XWHiDW. D N HSVUD VBDVE LMW S P R
HPDWHQ GLWX]JWHQ HUDNXQGHDNSWRYW KSR G\ 5 15 WRILLHYN. W XP\D
HWD KDOD WUDNWRUH ODQD HJHHUEGRIDNHWH HPWIDRUBH S
GLWX]WHQ $UDEDNR XGDOHUULHVBD@®D ORV PXQLFLSLRYV OLP WURIHV

*DLQHUW@JURSWRIZHNWXDUHQ ELG HGHPEWN IDUUIPY «V GHOVSUR\KFWR
SUHVHQWI]LD VXVWDWXNR ODJXQWPHRWDUODN G D HWHHPAUDQ G H (

/IDQGD JDUDSHQDN KDLQEDW GH\DDUWDRROWRH QUIOWDOLAN TXH S
DXUUHNRQWXDN HQSUHVHQ EDWHHVEEXWNWD UWDW D LWDP D3R
VDNDEDQDNHWD HWDE EHUH GMDUHBUK\HILHQU HHW R GRWXKWBPL G

]X]JHQDJRD GXWHQ HNLQW]HW D U D DEFLRAHRIQMW X FESVK DAL UTHDRV G P\ R \
EHUH HNLQELGHDN SURLHNWX KIRRQWLQY EAWBGL] Yid X VONHDQ BUHEH Q\
JHKDUNDNRWDVXQD HWD %L]NDLMNP AWMUDQQGHUYDWOWLBDGNGNR H
JL]IDUWH HWD HNRQRPLD HUHPXHWD®YWLGWHRY SAPHEMMERWV]LURFELD
VXVWDWXNR GD $]NHQ KHOEXUXDHGDL®RVLERVM/IWRDL AR IGH %
RQGRUHQ KL]NXQW]D NXGHDNHWDRKBEFAMX B \®DGH ¥WEDWIRI/M®Y L S
HUDELOHUD KDQGLW]HNR ]HUE LDAVJIXX\DMH QP D SO DDXQDVFCHWM R U C
HVNDLQW]HD HQSUHVHL EDNRLWDXEHQ WRI OEK® XX WR D& DU BiIX V
HWD HUULWPRHWDUD HJRNLWXWREWMHWWYR W QSD WY BW HB AW NF

DXNHUDWXWDNR DUORHWDQ WRGRV DTXHOORV £PELWRYV VHOHF]
(UHPX KRUUHWDQ VDUW]HQ GD KRHWH®DPDIRUX ISBDNXQRGWR VI
KRQHN 8 b\ WHLORW HMQHNR SURGHNHWXDD LQVWLWXFLuQ IRUDC
SDUWH] ILQDQW]DW]HNR GLUXO D JXUQRNHBF (WRIRWLN} HQ HO D3R
BURLHNWX KRUUHN HXURNR ' XK B HNRQWHKWDRL |GXYH K@WIHI H V

G X HDQ HQ XQ WRWDO GH HXURYV
+LW]DUPHQ KDX 6HNWRUH 3XE@LISRNRHQRMMHWEROQNWHQLR VH
EXUX]NR NR D]JDURDUHQ NR WDO /HJHQUBKQFLuQ GH VX FR
DSOLND]JLR HUHPXWLN NDQSR GD IRS (KIFIDHFQ iH)GE N LODNRIQW XD Q G
KDUWXWD ,]JDQ HUH OHJH KRUSRIQWDWERWRY B HW LAHFOKDW 3 Y4 E

DGLHUD]WHQ GHQH] KDUHQ HUHWPEMWMIOND MR @RV JFHXUIDRV XNR XHG
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GLUD VHNWRUH SXEOLNRNR H®NVLOMD WIHW DG D] X/JH\Q BIR&HFRQ Y
SULEDWXDUHQ SHNR SHUWVRQD HQWLNR GIH\R GM)OU Y 8 E WRHINE @ E
HILWHQ GLWX]WHQ KLW]DUPHQDNVXWICH® DHG X X MBI ViMD \E D@DGR U +
OHJH KRQHWDQ QDKL] DGPLQLVWRQWMHRQDRGBX QRH UHV]Wk WDBRP S U
DUDXWXWDNR NRQWUDWXHQ HGXRROQWDDWRDQUHJXODGRV HQ
DGPLQLVWUDWLYDV HVSHFLDOHV

%HVWDOGH DXUUHUDSHQ HNRGRPLRWDD SWOW I RYJLSDAID ORJ
ORUW]HNR %L]NDLNR )RUX $0GXQWRMND H ] LODE HLVSAKMNDRAW W) R L
MRW]HQ GX HPDNXPH HWD JLFRSUHY FLEHOQHEWBNRYDQ]DU H¢
EHUGLQWDVXQD ORUW]HNR DXUUHIWFESDXYDREN GIF LWHDO GDEDG
ELGH KRUUHWDDQ KDLQEDW HROWH OHYDUQRPMIRVRY D3RV
EHUGLQWDVXQDUHQ DUORDQ OBWBD® QHDGRVWHREBRBWBQLR L
KLW]DUPHQ KRQHN JHQHUR LNXYS®HUB HUVG HEMXWYDH LY WVGWRHFFL |
LQWHUVHN]LRQDOD W[HUWDW]HQ BOWEKR HED E LE#QU B R PFRU H\DW DXV JHN R
RUGXDQ EDL EHURQHQ DSOLND]L RB D OBRI\GHEIG W R U/W XMYD DAL
DGLHUD]WHQ GHQ JHIHILQWDNR SHRNUH®/ XXE VH DSUXHE
PDUW[RDUHQ NRD HPDNXPHH/Q\ SBMDD QD]RIXHD® GDG GH YXBHUH
EHUGLQWDVXQHUDNR HWD HPONKPHWHGH DXRINHDNRLD PDFKHVWD
LQGDUNHULD PDW[LVWDULN JDEHOBL]LRWANR) RMDHDUHQ WGEIN W X
EDWHJLQD RQDUW]HQ GXHQD HIXD OGMDG! XGHHGMHHIWHY \ +RPEUHYV
*L]JRQHQ %HUGLQWDVXQHUDNR NR HNDLQDUHQ NR

JRUX $UDXDQ

,OGR KRUUHWDWLN K BIWH® UR D D@ DWW HRDIPQWLGR HQ VX WU
DUDEHUDNR HUDJLQD DXUUHWLDNHERORBWGEHN RH YW[@XDHQR S
HUDQWVL GD D]DURDUHQ NRXQFLUQ GHRWA«QHUR} DO TXH
'HNUHWXNR DUWLNXOXDN DLSDW3HQ GXHQIWR )RUDO GH G

USSEATENS /HKHQ DGLHUD]LWD N RESSEIE X UMNOHFHRML QOD ILQDOLC
DOGHUGLHN KLW]DUPHQ KDX LWXD@GW HWX\R H P HQWOHD U D@ \E LSBIY W
XUWHNR $XUUHNRQWX 2UBNRVUHBWHEX¥XRQXHRQLR SRUOHO

DEHQGXDUHQ NR JRUX $UDXPYOHQ@RVPROYDWRYD SUHYLVW
GLUXODJXQWI]D LIHQG @R IHXW]IHQ G G GH GLFLHREWKS)XGH 3

'( '(6$552//2 585%/ *25%(,$/'tHQHUDOHV GHQVWMUWKLARRGHR +

HQWLWDWHDUHQ DOGH KRQDNR WVR/LSXDD]DR KW X 656D & B&O W1 (
'(6$552//2 585%/ *25%(,$D'(WHQ
ODV VLIXLHQWHYV

K5 RBUAH A KD B8IAEI2NES
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+LW]DUPHQ KRQHQ KHOEXUXD G(¥ BoEYNHWR FEH® USUDHOVGIH WH FF

+LVWRULNRDUHQ XUWHNR DXYEWHHNRFIWR @RRNRDWHYD SRU LP!
EXUX]NR DEHQGXDUHQ NR ORBEKPBODKBQRY SUHYLVWD HQ OL
MDVRWDNR KDPDEL P&BDGH GXRIRNPREEUH GH 3UHVXS

GLUXODJXQW]D LIH@6XRB&PUDXWHDILWRULR +LVWHRULFR GH BL]ND

'(6$552//2 585%$/ *25%(,$/'( HOQOWLWDWRWD UEK6 2GD$&,+1( '(6$552//2

DOGH )= M(UURWSLNRLHNWE&®S$/ *25% (,$/'( 1,) * SDbuU

ILQDQW]DW]HNR HNR HNLWDOGILI@QFLDFLHQ GHO SURXHBWR m(
HMHUFLFLR

JRUX $GPLQLVWUD]LRDN HPDWHQ$ QRWXHQHBEWERXO G 3HX0Q W UMQ F X C
DUDXELGH MXULGLNR RURNRUUD DUDX®HHQ GKHHRD\R HWNRU OD

PDLDW]DUHQ NR JRUX BWIDDPMHR) MXU GLFR JHQHUDO
DUWLNXOXDUHQ HWD %L]J]NDLNR )RWR S OBEXDQ\G SIRWHQD $GMIRLVW
PDUW[RDUHQ NR JRUX "HNUHWXDAH®D SEHU®WIPHQWR GH 6>

RQHWVL GHQ 'LUXODJXQW]IHQ (USRWHGDP HERWBNIRRGH ©D 'LSXW
DUWLNXOXDUHQ RQGRULRHWDUDBPR]INIRIUX GLUXOBHXQW®H KBPXU
EDWHUDJDUULD L]DQJR GD RQXUINGEY RQRUDN DAHRIHEQFRRQBWLEC
[HGHD JDUDWX HWD EXUXW]HNR THXGIR]BDQ B@H QLIFLWUDDLRUHFL
HGR HUDNXQGHWDWLN MDVRW]HQ$GRHQLEMUDH LHHQRRHH QWMNLSD U
GHO REMHWR GHO SUHVHQWH FRQY

+LW]DUPHQ KRQL GDJRNLRQH] $ GIRN GIDHRQ@WYDG HD SHHFRQWH FF
GH]DNHWHQ JDVWXW]DW MRNR GlDBWRW XYXEXHDFLROQDE QHEG H |
GHQ MDUGXHUDUHQ L]DHUDUHNLLQ GXEDWWGDUUNY SRBIEDED IV O |
HWRUUL EHKDU EHKDUUH]JNRDN LYEE YHWQDB LRIQDG D WD NRXIOSNHDD
HILWHQ GLUHQ JDVWXDN 'LUXOBBXQRIDLFMBYR G HID®SOWHQHV
JDVWXHQ HVNXUDNHWD EDOLRD FRV® HG B HLRK DL VHUMUBYBE@ FQRRV JL
PHUNDWXNR EDOLRD EDLQR KDQGS®GRP VHU VXSHULRU DO YDORU Gt

JULEXWXDN JDVWX GLUX] OMRM WDUEMWRY VRQDIDVWR V.
GLUXODJXQW]DUHQ RQXUDGXQDMHENGBW DEH QRUGBHLMWLINW@GH (
GLWXHQHDQ ,QRL] HUH H] GLUD J}DIVWWW L&/LDIPH QODH X QQ TUL QLI (D W
KDUWXNR ]JHKDUNDNR ]JHUJDN VEKEYHB¥NRQDBOXHVHGRV LPSX
NRQSHQWVD EDGDLWH]NH H] HWB DIQUVUX\DRMHBWHE OV GHINBRH F >
JHUJD SHUWVRQDODN HUH QL ORV LPSXHVWRV SHUVRQDOHV V

'LUXODJXQW]DUHQ ]JHQEDWHNRD (® ]L®S RADN H @GRiL B I MXEY HQF LF
GLUXODJXQW]D MDVR GXHQ MDWGNXHU®NK HQ DR VAXDI VE DL QTRX H

KDQGLDJRD EHUD EDNDUULN HGRQEFEKWWHQGELDXGEBDXQRW DDV
ODJXQW]D VDUUHUD HGR EDOLDRBUGH VRNW XWHHNAXQU \ERW HQOF O
ILQDQW]DNHWD SURSLRD HUH NRYWSBQHKPOWRWWH GH OD DFWLYLG

BigHidHED Fi DOAR 18D SBHIXQED b EPRIRIOQ
%L]NDLNR )RUX $6OZ8X®&ltD'N /D 'LSXWDFLuQ )RUDO GH %L]
" (6$552//2 585%/ *25%(,$/'(DERQDU XQ WRWDOO,/GH852&(

)= % HOQWLWDWHDUL +%$0%$%, O0£)%2%$62&,%$&,“1 '(6$%$552//2
(852NR €) dirulaguntza ordaintzeko 585%/ *25%(,$/'( 1,) * Fl
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NRQSURPLVRD KDUW]JHQ GX =HGEPLWR NROBPRIDLUBDGW LSUSHVRAKBXH VW
KRQHQ NRQWXUD RUGDLQGXNR GD R WDIPEQUHRR Q W XSNUR \ H F WSRD
SDUWLGD SURJUDPD ODRILIDDQMAFLEQ GHO GXRDIQFWR
SURLHNWXD ;HGHD HQWLMMMNMUFRRLR HONRILUWXG GH
HNLWDOGLDQ E X XUXRWRSE NRLHNWQRPLQDWLYD FRQVLJIJQDGD HQ OD :
ILQDQW]DW]HD GD %L]INDLNR /XUGB OGHH GHLVIVHREIUNR NeRH 3UHV X S
XUWHNR DXUUHNRQWX RURNRUUAMHUBPXWR|MIRR BEMYGHUDRR GH %L]NDI
NR JRUX $UDXDQ MDVRWDNR GLUXODJXQW]D
LIHQGXQD GHOD ELGH

(XVNDUD .XOWXUD HWD .LURO 6D LIDHNEYKONDYQ ¥HWELW ODPN W
2JDVXQ HWD )LQDQW]HQ )RUX SOWVDHD GH@ 6HUNYLIFDR GH (XVI
GLUXODJXQW]D L]DSLGHWXNR GX(XRNBDDQ &XODNKDWD L\] DASRLRNV F
+RUUHWDUDNR H] ]DLR HUDN XQ G)HR WRIX GIHG XQPLULHQ GORO LMD Q]I
EHUPHULN HVNDWXNR H] EDLWD HDXWRW HIQU B QW] DU PIOQ XKQRQ QO |
ELWDUWH] EHUHJDQDWXWDNR NRBSNEE BR\HRD SIUMIF EB W HMW\ BIR RS H
DUULVNXULN 'LUXODJXQW]D REEOLONHWRHEDVXPUEBDY HQ
RUGDLQGXNR GD KLW]DUPHQ KD X N LIDDRVDO B GIRUKQ VROR SDJF
FRQYHQLR

(GRJHODQ HUH IRUX GLUXODJXQW]DNK®R HED\REOISILHYRR DO
RQDUWX HWD RUGDLQNHWD HJLQPEQLUIBDWLNQ N JDO]WDRXR RB DM VW D
$62&,$&,1 '( '(6$552//2 585$RPSUREDUE ODX#62&,$&,°1 '(
*25%(,$/'( HQWLWDWHDN HJXQHDQ6$GERMXH 685 $H 2% (, ¥/H( HQF X
EHWHEHKDUUDN HWD *L]DUWH 6HDXUBRW| DHIGI\WN HNHR® NH ® Vi & PHES]O L
GHOD LQRUHQ JRUGXQ GLUXD LWYXQ®XMNRI LHED ) S & QBN B QO D
RQGRULR] GHXGRUD SRU UHVROXFLUHQ
UHLQWHJUR

(JLDJWDSHQD HJLQ HWD LNXVWHGIEBRBPRHERMIWHFWH XRUDUEBN &P
GXHOD EHWHW]HQ JRLDQ H]D U ULWDMVKD WD PIXH W DHJ XKD\ RG D C
HSHDQ HJRHUD KRUL NRQSRQ G HDPmOMDH HVRIDRHXQWRH] DHRW BWIH U £
KDODEHU MDNLQDUDJLNR ]DLR H]$i@D]RD®HD GILHWHQ EGTDE/DGMNJIX!
IRUX GLUXODJXQW]D MDVRW]HNR IHYGIXELBLHID JO B GKNHR GX D \
$GPLQLVWUD]JLRDN KRUUHQ JDLGHNRFBRIDBHYXENPRGLUQ IR

RQGRUHQ FRUUHVSRQGLHQWH UHVROXFLpuQ D
HiHUGHRGHAGD: i HOKERIX OB NSRRI tRD TrHdBAD JOSHIETRHIQEH ORKEMAGHIQ
'LUXODJXQW]DUHQ HQWLWDWH R QX HIMGKGEDNG NER@SU RPLUERR Q FGIH O D
KDXHN KDUW]HQ GLWX VH FRPSURPHWH D

D 'LUXODJXQW]D MDVR GXHQ SURLHNWXD HJLWHD D 5HDOL
E HNR PDLDW]DUHQ NR ERUSR QUKD D OR GLVSXHVW

JRUX $GPLQLVWUD]JLRDN HPDWHQ GLWXGH) G LE B ODIVRQ WSJRI) O D
DUDXELGH MXULGLNR RURNRUUD UXUDXMQH @ XGX GRARX DHWOMNUDO
KRUUHN HWD %LINDLNR )RUX $@QROWRQGIDIBDOHQ SRUHMD $GPLQL\
PDUW[RDUHQ NR JRUX DWMUAMX®N GHO 5HJODPHQ
RQDUWXWDNR GLUXODJXQW]HQ $DHYRBENBR SPUWNEBAKOBWRS)RUD
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[HGDWXWDNRDUHQ DUDEHUD HUYRMBQGGH RQXVDERQDN GH
MXVWLILNDJLR NRQWXD  DXUNH]MXWWDLILFHDEQW® GHODX SUR\HFW
SURLHNWXDUHQ MXVWLILND]JLRD HIWY WD A NBHGEHNFQWXL KRV H

NR PDUW[RDUHQ UD DUWH HIXH KW D FEBRHQOMDYWMDGHQFO:
DXUNH]JWX EHKDUNR GX (XVNBQDODM RELMJENR GHO 6HUYL
EXOHJRHWDQ %LOERNR 5HFDOGH®%LDPEDRINDOKBDDPHGD 5HFDOG
VRODLUXD ,QIRUPD]JLR KDX MDWRX\EWMKDRBRR/LYD® NEBW X SUR\H
KRUUHN LQIRUPDFLPQ TXH VH LQGLFD D FRC

(JLQLNR MDUGXHUDN MXVWLILNDWHNRURBP RMX\DWLILFDWLYD
GHVDUUROODGDYV

(JLQLNR MDUGXHUHQ NRVWXD 8 BVRHHARND D/ HHKR QuPH OD M X
W[RVWHQ HNRQRPLNRD KRQDNR OD\G BB @G W\IBMMRY DD VHDXH FRQ
GLWXHQD

D (JLQLNR MDUGXHUHL HIJRW]LWDNR/WDGWR XGHWIDWWDRYHH H@ J

HJRHUD RUULD *DVWX HWD VDUDHWHYYL GDEHVDGRYWDIUNROOD G

LQSULPDNLNR HIJLWXUD L]IDQ EHKDQNRHERY D FXPSOLPHQWDU
HVWUXFWXUD GHO IRUPXODULR

E $XUUHNR D OHWUDQ DGLHUDELVDNR BD8 WV XHXR BHREBRD FR(
RUULNR NRQW]JHSWX EDNRLW]JHNR/ WDBGRBXGH QDJIWANREX WHNDRO D G F
SURLHNWXDUHQ JDVWXHQ JHUUHQVGD /DD BRIDMXE EXODXA\D HU H Q DF LGuD
KDUW]JHNRGXQD DJLUL JHQEDNL®HO [SHQE\HWWRRWDXE WMW@®FLR QD (
LIRUSHQ JHLQ RUGDLQNHWD HJX®@F WHDHERRWHQYSANMUEHI QB GRFXPHQWI
E F HWD G LQSULPDNLHWDHPR VHLIULQV X UPDUHRQ BPRQ BRHUPH D
HILQJR GD JHUUHQGD KRUL -XVWRUPXDDBDRMJLW HNFRE HSHD\
DPDLWIHQ GHQ HJXQHDQ RUGDL@EGNK®YW DGCDDNGHRV JHDIVHWWWD XD P H (
EDLQR H] GLUD NRQWXDQ KDUWXNRQ GH SOD]R GH MXVWLILFDFLuQ

F 6DUUHUHQ HJRHUD RUULNR SDWWBGD [E F®DRSIDWXDNDR G B XOQ DV NS

D OHWUDQ DGLHUD]JLWDNR GLUX WVDWD8BH®H]HQUHE &R W DXLOMDN DLW X
EDW HJLQJR GD GLUXODJIXQWLQQDHWRWD TXMH VWHCOOHNRLRQD
VDUUHUHQD JHQEDWHNRD HWDQWHMWRRU L 5 H DGR W WD]EWHHD F L
GLWXHQD D HWD E LQSULRRELFWQSER HISRXWBUHGURFI
DUDEHUD HJLQJR GD JHUUHQGD KRUWUXFWXUD GH ORV IRUPXODULR\

G (QWLWDWH HVNDW]DLOHDQ EIGKDHWFE@BUDFDRNR® MDD @ XV F
GXHQ SHUWVRQD EDWHN VLQDWXVOMNRS ) GQBRIO RF DW R W 8| HRRQ
KRQDNR KDX HJLDJWDW]HQ GXHQ@D Q GILLHY|WE DUXIY @RWINRW HQ
SURLHNWXDUL HJRW]L DKDO ]DL]NORGURDHBWRD VECENDHQUFD R QFD (
OHWUDQ EHUDULD] DGLHUD]LWDNR[SN BVYDPHQWH UHFRJLGRV HQ HO

H $GLHUDJLNR GD JHLQ LUL]SLGHHH UDELRILF GLY HQHEO FOWH WWLD/QH
DGLHUD]WHQ GLUHQ NRVWX RUROMRWDWHY \ RWMDDBGRHFWRV L
JHKDUNDNR NRVWXDN EDQDW]HNRD TXH VH KDFH UHIHUHQFLD HQ HO

| 2QXUDGXQDN HJLD]JWDJLULDN DXURNH JEBWQ iEHKDRD UGDW )G HE H

JXW[LHQH] KLUX KRUQLW]DLOHBRFKPHQ@WDBQ]NXRWHQUHGLWH
HVNDLQW]DN MXVWLILNDW]HNR GHDO®RNVNQ WHWD GHINMWRQMW HV
3XEOLNRNR .RQWUDWXHQ EHUH]NRDQOG R GLID Q/ X\NFHMIQD XV F X
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W[LNLUDNR H]DUULWDNR JHQEDWBRRPRWDRBIGD WG HQ CEFO\G L&JFDQ W
'LUX ODJXQW]HL EXUX]NR ) RBUXE ® UPRINRDRUQWUDWR PHQRL
DUWLNXOXD VDOEX HWD NRQMWPWX)RWD® H]DXGBHUBXEYHQ
EHUH]LDN GLUHOD HWD PHUNDWX®RUH]DED VSR FKDO B NRUWLAND FW
HIJLQ GH]DNHHQ HQWLWDWH QDHKQNRHULAD GRGRXILIFVWR/H QY4F
HVNDELGHD DXUNH]JWX DXUUHWUNYV WHXQ QRJDBXWMFCH®OH KD\D U
+RUQLW]DLOHDUHQ DXNHUD W [R \DVQNWH EIDRWH @ GM & VOML IV. RO MPX \
EHKDUNR GD SURSRVDPHQ HNRHPRRIULNROIREBEBFLUQ GHO Sl
DXNHUDWX H] GHQHDQ QR UHFDLJD HQ OD SURSXE}
YHQWDMRVD

J )DNWXUHQ HWD RUGDLQNHWHLJEXBERNWRDGFRNIPERWREQDYV G
NRSLDN DXUNH]WHD GRFXPHQWRYV TXH VRSRUWHQ ORYV ¢

K +DOD EDGDJRNLR GLUX] ODJXKQ G, W QMR | MPRFLUQUMHUH Y X FD
NRVWXDUL GDJRNLRQH] ILQDQW]D]DRIN) FHIHXAIHIQ JRRWHJD®R VRE
GDLWHNHHOD LGHQWLILNDW]HD VXEYHQFLRQDGD

/DDA @UXHHD BRI SRIQIEHBIZINLER DR

-DUUDLSHQD HJLWHNR HWD KLW]D3UPRY KR8RAW R W GG UGIU HWHJ X
MDVRWDNR IXQWVHQ DSOLND]LRBUME F\EB VHHMIFHX FDU®I GMHO Rt
NRQWURODW]HNR DOGHUGL ELNRRRIP UMD IOSH @ EOMW|RALGID BBIW
HUDWXNR GD %DW]RUGH KRUL KERQBWRWKDYXHENX QD D&RPNR L uQ
GXWH (XVNDUD [X]HOGDBRL EQNERPISXHVWD SRU HO GLUHFWR
HVNXRUGHW]HQ GXHQHWDHUPWKWR®BEIWDVRQD HQ TXLHQ GHI®HBMH \ HC
“HUELW]XNRHBRUEBUDN HVNXRUGXWNHQDGXBAUVRQD HRUTXDH® GHC
SHUWVR®DINDLNR )RUX $OGXQGLDYONYOAHQM DRUBIOVIH %L]NDL
$62&,%$&,°1 '( '(6$552//2 585&6/H O©®2&,$&,*1 '( '(6$552//2 5!
*25%(,$/'( HQWLWDWHDUHQ EL *REGHBPNTIUQRPEDDSRY SRU |
LIHQGDWXULNRDN (PDNXPHHQ FXMPS\ILPLHIQWQHD OROHNVMWB®W®HFLC
%HUGLQWDVXQHUDNR NR HNDD@MUHRRORNR GH OD 1RUPD )R
JRUX $UDXNR DUWLNXOXDN MDWMRWLRQ SSXUHID D [E HIXBDJOGDG GH 0XM

-DUUDLSHQ %DW]JRUGHDUHQ EXWXSUHMMLIGBQRRD YRUXD &RPL
$OGXQGLDUHQ RUGH]JNDUL EDW LRBOYHRQ DU H WIQ D G 3 HNWDWRQD
$62&,$&,1 '( '(6$552//2 585%USXWDFLpuQ )RUDO GH %L]ND
*25%(,$/'( HQWLWDWHDUHQ RUG H JSNHDW\LREXDW U% B WH R LG BED Q&V,M1 GH O
QDKLWDH] KXUUHQJR XUWHNR O(B$ERMHOI B8E U XKLOHNREB® P L
JHKDU ELOGXNR GD HJXQHN R HDXRXIGIUDES HFRIWHRNID@G D FR Q
GHLWXWD KLW]DUPHQ KRQHQ EHWREOW]HDVURIQLD PNHQVHP G KWDm W
HEDOXDW]HNR %HURQHQ LQGDDYR VEIRIOHEMN W EWDW DDHY
EDW]XN HUH GHLWX DKDO L]DQJR DGHWD FXE W]Q WPH® SN R VEHQ W
DOGHUGLHWDNR HGRJHLQHN KDODOD XV SBEWEW® VHU FRQYRRQBD Y RWU
HO SHU RGR GH YLIHQRMWDBH HV
FXDOTXLHUD GH ODV GRV SDUWHV |



-DUUDLSHQ %DW]RUGHDUL EXUX[{QKILRV{DRUBHBDNVWRWH{QUHVDP
EHUHJL DXUUHLNXVL H] GXHQHUDMNR &RANLWRW® BXE 6 HN R IDRILHH®D \
$UDXELGH -XULGLNRDUHQ H NR« J XRJWQ DAWHH @ R\HMRJIJDQRV FR
/JHIJHDUHQ DWDULNR WLWXOWNRLUQND SIHWOXBRERVXOR ,, (
DWDODN DUDXW]HQ GXHQ NLGHH\DQLW]HGIR RHWIRDWKBUH G
DUDXELGH MXULGLNRD DSOLNDWX®P GBHFWRU 3%EOLFR

BERHID A ABHEDAAENR MDD QUItDAD \B EHATHDMRERAIO

+LW]DUPHQD EHUDX VLQDW]HQ GHXQ SHIHVHHIVOH MARWUWLHRL RS B Q W
LQGDUUHDQ EHURQHQ DW]HU D HUIPIR QW NR HRQGRMU HRBANEBRR GU HW U
HNR XUWDUULODUHQ HWLN DEBHUYBUDHWR UWXN R EHHERVHBHG L
HUH +LW]DUPHQDUHQ LQGDUUDQGHRF XN WBYV VKR UWHOHW BMKRG L F
DEHQGXDUHQ Q DPDLWXNR GD V¥ROQL SHUGBIXHALIRIRGSIHQY XV HIt
LIDQJR EDLQD IRUX GLUXODJXQMWXD WH QL AVDALWQ ! LGHD JORD V& DF
ILQDQW]D NRQWUROD LQGDUUDOGLQ DPOLHUR REHGAD HPQ \HRIH HJIL Q

DKDO L]DWHNR

$62&,%$&,+1 '( '(6$552//2 585%$D $62&,$&,+1 '( '(6$552//2 5
*25%(,$/'( HQWLWDWHDN QDKLW D H5BH V8 H (EHHKEDUNRRG® LIDGD D
JRUX $GPLQLVWUD]JLRDN HPDWHQOB LWSOHHV \B R UKD BIDX Q WWHBX O F
DUDXELGH MXULGLNR RURNRUUD GHJORWRUP B XRQPDO HNR GH

PDLDW]DUHQ NR JRUX $UDXWHR UHDX@®DRNMOXDQJLPHQ MX!
HWD KDUHNLQ EDW GDWR]HQ JDL®XEDN&FHMRIDH ¥ ] RVWR WIDNGRD/
YRUDO

+DODEHU GLUXODJXQW]D SXEOLN® EGWQWDNRW]HQW LEHRU HND QF

GDNDU HQWLWDWH RQXUDGXQDN S¥%ENRFPDER@QQDUNGQ TXR OD E|
JRUX $UDXNR DUWLNXOXDGLNWBPHEIMWRHHQ NRRMWV D QW FXOI

H]JDUULWDNRD EHWH EHKDU L]IDWHWBQFLRQDGD 1RUPD )RUDO Gt

+RUUH] JD3$6RRRUPE,+1 '( '(6$552//23VLPLVPR62@D$&,*1 '( '(6$552
585%$/ *25%(,$/'( HQWLWDWHDN NR G8WRPLAGRAY, KVHWRPSURPHWH
GX %LINDLNR )RUX $OGXQGLDN FPODERHOWNRFLQUDQSUEMWPIED SR
]JDEDOW]HNR 3DQNDUWD NDUWPMQ]NDWD LEGHRVOHHGGR]HIQQ OD
KHGDELGHWDQ SURLHNWX KRUUHXDORUXLEDERWD R PKIGLRNRH G
GX KRULHWDQ %L]NDLNR )RUX $0GHX GHOAVDH HRU 8 RIRWR. S ROV H W W
MHXVNDUDUHQ W[DQW[DQJRUULD}USXQWIRGIQD VOWMO GH P®LHNQD LD
MHXVNDUDUHQ W[DQW[DQJRUULD}

'LUXODJXQW]D KRQHQ HUDNXOGHQWRGRGDEHK@DINFLDULD GF
NRQSURPLVRD KDUW]HQ GX KD O DFERPB URCHIDH D \H UMLEV.FORN PH XI\R L
GLUX] ODJXQGXWDNR MDUGXHUDDDHWQ LROGRINMHRQRRRBNMX SYEC
KDUW]H SXEOLNR JX]JWLHWDQ DFWLYLGDG VXEYHQFLRQDGD

+DLQ ]X]JHQ HUH MHQGDXUUHNRH HRALLRDN BD UIX]AXGMD QHQ WR
%L]NDLNR )RUX $OGXQGLNR (XV NOLDU £. XCOWKDTH WD W.ILRWR D
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6DLOD DLSDWX EHKDUNR GD EHURDGBEHWRBR. GEHEHWORVOH XD
KDVLHUDQ JHLQ DPDLHUDQ 'HSDUWDPHQWR GH (XVNHUD
'LSXWDFLuQ )RUDO GH %L]NDLD FR

(QWLWDWHDN EHUH JDLQ KDUW]JHQ B&WLGEGROLG V\W XFER B B U R WH MH

DUL GHQ ELWDUWHDQ VRUW]HQ GLIW MMHFX A UWNGHOLSURDMAWWRD Q
HGR GLJLWDOHWDQ LQRODNR Y¥YH[NWWD GWHWMRGFR WILNR HH Ol
HUDELOW]HNR NRQSURPLVRD LGHDWHLHWD Q FXANXTXIHWD ¥ R §RAD
DEDUUHWDQ HWD VRUW]JHQ GHKMHVOHJUWMROHRREXGRMWRY SF
HGR]JHLQ HVWDWLVWLNHWDQ GDWWXWDNGUWNKBDGEN DDYIBDEWROD V
EHUHL]LWD MDVRW]HD KDOD H]DUMJHQHEDULRERDHORRKPWOUBW® Q
JRUGH EHKDU GLUHQ SULQW]LSLRIRDBRVIRNDMODVRWI]HGQGH LW X3
(PDNXPHHQ HWD *L]RQHQ %HUGLQMWDWGCPHUGNR XMHWRHV \ +RPEL
HNDLQDUHQ NR JRUX $UDXNRRV BUWQRRNXSIRINIHQHUDOHY TXH C

(QWLWDWH RQXUDGXQDN HPDNXP HH@QW LHODEB BHRQHBLDULD
EHUGLQWDVXQD VXVWDW]HNR EHWDBHKD GB EXNMHUHD LQKR P
KDUW]JHQ GX ODQSRVWXHQ VDUEQRWDSXHWRORWU B5WD W R D & DHWRD
LUDXQJLSHQHDQ ODQELGH VDLOHMMIHFHPQ ¥RDWDISHFQHRADX
SUHVWDNXQW]DQ ODQHNR VHJIXUWDFROHD®D HWHD XRMIBVXE H\D Q/C
RUGDLQVDUL SROLWLNDQ HUD QW HYQULLESBMMDXISXFOBRDCE L & IL GLDVG] D
SHUWVRQDOD ODQ EL]JLW]D HWD YD®DCIHUE RQ PD EMDERHIDDY D U L
HILWHDQ ODQDOGLDUHQ LUDXS®IERUDD HBXWRODPHQRYG® QI
HNLQW]D VLQGLNDOHDQ RUGHINHQ WD QFHAWD WHIRIEDJ@RUH
NROHNWLERDQ EHWLHUH GLVNULPRQB FIVRIWIN VIRUHN XUD € G B XX\MH Q
ODQ EDOGLQW]D GXLQ HWD JL]DOGUHQPORD ¢ EFHHPWWXWRR GLVFULPL:

(UD EHUHDQ HQWLWDWHDN HPBNKPHWRR HWDHQOWRGBQ YHOD
WUDWDPHQGXD ]JDLQGXNR GX SURWIIFRDQUWPRD YBWRUDFLUC
EDORUD]JLRD EDOLRNLGHDN L]\DH)D HGRLWHOHMQWHHWERU HO I
EHUGLQWDVXQD SUHVHQWI]LD RYWHNODWHYD GGIL E HIUXD\OLGADIGN H [3
HUDQW]XQNLGHWDVXQD HWD JHQYWURDGBG FRRIQHWHIRDVDE!L
LGHQWLWDWHHQ DQL]WDVXQD EBEDOQGRR@GMWXGHQ JCQNGR BWDWV
VXVWDW]HNR LGDW]L]NR JHLQ DHKR/NERLWRP XRUIN® ]LRAFRIRFUEILI
LNRQRJUDILDQ SXEOL]JLWDWH HNRP@WDHLWDBL 1@ DLLUXMERQ DHL @ [\
NDQSRNR NRPXQLND]JLR IRUPDO MHR\PR H® RUP\D GBIV UHMDHYV Jt
SURLHNWXDUL HGR MDUGXHUDUL POR@ RN HNVRH AXGRL §Q RLHHMN 8 ¥ B\H 6 W R
MDUGXHUD HJLWHNR VRUWXWDNR PDWHULDOHWDQ

2QXUDGXQDN KDOD EDGDJRNLR /Bl JEBQWHD WAL IEHKID UBNHE HBUKE  H (
(PDNXPHHQ HWD *L]JRQHQ FXMHSUEIPRQWRWRQGH OD REOLJI
(UDJLQJDUULUDNR NR PDUW|[RDUHMH® SDUB OD ,JXDOGDG GH P
/HIJH 2UJDQLNRDQ H]DUULWDNRD UWHHNO® BIEVQ LIFPD NP HH®H PDU]
HWD JL]JRQHQ EHUGLQWDVXQHUDNK DSOIDEG E DHE WELYWDH®HD 0 XIMHDL
EHQHWDQ DSOLNDW]HQ GXWHOD VX DSOLFDFLuQ HIHFWLYD

+DOD EDGDJRNLR VH[X DVNDWDAWXGBHEHQELQ VSN RPRYHMRHQ V
RVRWDVXQ PRUDODUHQ DXUNDNWRUDEDM® XDMN HWDWEE&VOMH FR
MRNDELGH EDW]XN VDLKHVWHNRFRPQ®XENDFLDRQ N DV ©DWDMEX
EHKDUNR GLUD EHUHJLNL VH[X RMPYDOSHQ DHCH WL DEHDMR QLQFL
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RLQDUULWXWDNR MD]DUSHQD DFRVARDVHDMWX] \ HOUKHPRKV R SR
GLILWDOHDQ HILQGDNRDN EDUQHORV FRPHWLGRYVY HQ HO £PELWR GL.

$XUUHNRD] JDLQ HQWLWDWH R QX HERIQLDAD G DIKQMILLF HPWDLD H
EHKDU GX HWD IRUX DGPLQLVWUEFRIQARERURBBUPQRHDFQDKMWDU F
DUDXWHJL HUNLGHDUHQ DUDEHUBTXHQ@RQW]BRWR @RYRPUVNRQR
HIJLQNL]XQDN HUDWI[LNLWD GLWXJRWUD® RLNMDBRPMR DHY R B W HI® Q
GL]NLRWHQ DJLUL JX]J]WLDN HPDQREFPEWUNR FRPXQLWRWAXD WI
$GPLQLVWUD]J]LRDN HPDWHQ GLOWXE®WURILUXQODQRRDMJRQHOOR
DUDXELGH MXULGLNR RURNRUUD HIUB X WU\ BXGR GHNRD 1RU

PDLDW]DUHQ N R JRUX $UDXMKRIR BSRWLONXOXON VH UHJXO

[HGDW]HQ GXHQD EHWH] JHQHUDO GH ODV 6XEYHQFLF
$GPLQLVWUDFLPQ )RUDO

JRUX $UDXNR DUWLNXOX®P DR HWGHDIWRWRNIKBIHO DUW FXC

HQWLWDWH RQXUDGXQDN D]SLNRQW U DW DMJWN B DIiG] EWHOLHN DD

EDOGLQW]D HWD GHEHNXHQ HUUHULAHPOD BEHVUHEKXK P UWRVG X SU

IDIXQGXWDNR MDUGXHUDUL GD PONLRIQL D HIQHE YWEHRRQ@WH QWD FL
DJSLNRQWUDWDWX DKDO L]DQIRHGDXEFRQWWWDFLuQ DGPENLEO]
LPSRUWH GH OD DFWLYLGDG VXEYH

'LUX] ODJXQGXWDNR MDUGXHUD &XRQGR Wi6 K RQ MLH EWW HDQH M
RQXUDGXQDUHNLQ ORWXWDNR DFSHWYWERGHNEY HQFGRQD G D
HUDNXQGHHNLQ JDX]DW]HD KLYWDAXWHGDV GFHR®DQD SHUVE
EHKDUUH]NRD L]DQJR GD QHFHVDULR

.RQWUDWD]JLRD PHUNDWXNR EDOGLQW]PR@QRUPWORQUQ VH
DUDEHUD HJLWHD +RUUHWDUDNRKR QG XEIDRIXHD ® RIKRDOHQ HG H F
HUH KLUX KRUQLW]DLOHUL HVND®WXHEHK® UNR GAB SNNDRQW]E
DOGH] DXUUHWLN QRQ HWD D]SLRNROQAFWMHAVD WX WDINR MRPKX RUH Q
H]DXJDUUL EHUH]LDN GLUHOD HWILIHUBQWRNVQSBRYNB®RDIQYV V
EHKDU EHVWH HQWLWDWH KD ODRNRUMIUIGWYHEDW GHV 8§ D VQMF]\W D
GLWXHQLN HGR QRQ HWD JDVWXBI[HVYWBMHE8HQ BHUKD®R XQWL B
HVNDWX DXUUHWLN TXH ODV SUHVWHQ R VDOYR

UHDOL]DGR FRQ DQWHULRULC
VXEYHQFLuQ

$0OGH] DXUUHWLN RUJDQR HPDLOHDUH Y HE B ERMMHID D RODWSHBY LI
FRQFHGHQWH

'LUXODJXQW]D KRQHQ RQXUDGXQDXDMPNQWHJDPDEHKDUNR LD L
GX KHOEXUX EHUHUDNR HVWDW XN GOX REESNLU D’6DWD \FRPHKIQR F D
HGR QD]JLRDUWHNR HGR]HLQ DGPVREYMWQM]RR HVG RD WKEWD VW D @ HU
SXEOLNR JHLQ SULEDWXWDWLN EHVYWRDGLURODLE®S]D SOBFXGW]D
GLUX VDUUHUD HGR EDOLDELGH EMBPLQLW\BVRFLPQBY R HQWH
HVWDWDOHLp@GHXURSHD R Gt
LQWHUQDFLRQDOHV
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-DVRWDNR GLUXODJXQW]D HWD FTDRRHGHRE EE UDHLEWHHUR Gt
LQWHUHVDN LW]XOL EHKDUNR GIORY IE@QWIEUBVHW DG HK LGHPREPB Q
KRQHWDQ H]DUULWDNR EHWH E H KMUUGIRX EHOD DHWKQDH®H HJD V
EDGD HGR )RUX $GPLQLVWUD]LRIMNHWW®BFRMNA QG RUK VH LQF X
ODJXQW]HQ DUDXELGH MXULGLNRS BHRINRUDY BHQDK® ] DY VEFKQ F
PDLDW]DUHQ NR JRUX $UDXNR GHWLND PDOR SRU OD
HGR %L]JNDLNR )RUX $OGXQGLDUHGILPEQWMOWBQRFRNRHQHUDO

JRUX 'HNUHWXDUHQ ELGH] RYRWWI®/DWRSRWXOD $GPLQL\
ODJXQW]HQ (UUHJHODPHQGXDQ DXHJIHLMNKYW\R D BR NDOEWIHHQ R (
EDW JHUWDW]HQ EDGD %HVWHDN HEHMWR )RUDO GH OD 'LSXW

GH GH PDUJR HQWUHRWUD

D 'LUX ODJXQW]D ORUW]JHNR EHWH EHWHQBHN®R EMO GLIQ W]ORY |
IDOWVXWX HGR ODJXQW]D MDVRAMRGGLBDRPE@HRD | LNRI XGDUNLIG\D M Q ¢
GDWXDN HINXWDW]J]HQ GLUHQHDQDTXHOODV TXH OR KXELHUDQ LPSH

E ;HGHD MDUGXHUD SURLHNWKD,Qf GRS GLPXHQIWKQWR\WDO R

HPDWHNR IXQWVD GHQ MRNDHUDFRVYRLREDRU L N HHOG RS URWIE W R

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

F -XVWLILND]JLRDUHQ EHWHEHKD BUDQHXEBWIHRsAHPWR GH OD REOLJD

G 'LUXODJXQW]D QDKLNR HGR EH®D U/ EHNDXOWDWWM XMVAD EILIND WL B § X

H] EDGD MXVWLILNDWX H] GHQ GLRIXM®M®D®H X QW DAJH @& § D WIDF HMDD

VRUWXWDNR EHUDQGXW]H LQWH URFHRVOUNH LSH RG L HEHKIDW NLR VGH. U 1B’

KRUUHWDUDNR %LI]NDLNR )RUX GHOGEDRGLWREYHYRDU® QR !

=HUELW]XDN HVNDHUD HJLQ RQGRMHXHULPLHQWR SRU SDUWH GHO ¢
OD 'LSXWDFLpQ )RUDO GH %L]NDLD

H (JDUULWDNR NRQWURO MDUGXH UDN QH LDWHIDYULL XX NRFE VHAJ U WHRY
EDJDLR HGR HUDJR]SHQDN MDUW]FARQBDWGR® MHVWDEOHFLGDYV

| +LW]DUPHQ KRQHWDQ MDVRWDNR,QBXRSESODW RO EWD OGH.RAV] DK S
EHWHW]HQ H] EDGLUD SUHVHQWH FRQYHQLR

'LUXODJXQW]DUHQ ]JHQEDWHNRI (O H[FHVR GH ILQDQFLDFLuQ H
MDUGXHUDUHQ NRVWXD EDLQR OD DFWLYLGDG VXEYHQFLRQI
LW]XOW]HNR DUUD]JRLD L]DQJR GIPRWLYR GH UHLQWHJUR

'LUXD LW]XOW]HNR SUR]JHGXUD (O SURFHGLPLHQWR GH UHLQ
GLWXHQ DUDXGL DSOLNDJDUUL VXMHFLpPQ D OR GLVSXHMWROHQ OD
LIDSLGHWXNR GD GH VXEYHQFLRQHV TXH UHVXOWH G

MDA  RKAHNERIXQAMDD  QERD DdMRIFUQ D i QMBERD deH 16 (BisdRD

HEH@H tREUD{EH KA CGHRINO
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'LUXODJXQW]HQ (UUHJHODPHQG XD FRRQRVYVMWHID G GRHHQOR SUHY |

HNR PDUW[RDUHQ N R ) R'UDE UHHNAURH WRAUNCRO GH GF
DUWLNXOXDQ H]DUULWDNRDUHNL @ EWX\H EHIV RHWU 15]H J&HDNP UHHWVE
KRUUHN HNR PDLDW]DUHQ NRGHVDURWRWOSOBRDEB OD 1RUPD )

JDUDW]JHQ GX SHUWVRQD HGR PBQRVL®WD WSH RQRXQUBDHERX MW DG D G
GLUXODJXQW]D %LINDLNR )RUX S$RENQBUDNODLEBHXBWXHFDUQ
HUDEDNL GH]JDNH KDUN H] HVNDWR @AHHGED+BRD OB UWBXWKD) F L
JHUR %L]NDLNR )RUX $OGXQGLBNHGLBXUBIXGWLPFLHYWRLGH
DUWHNR EHUDQGXW]H LQWHUHYVHQX]$HQHEDMWRH NERD N.ISEMMOFDR WX N R

GX DXUUHDQ DLSDWXWDNR DUWRNXDQXW 8 UHGDW XG\WD G RHERBE KDV V
DUDEHUD HWD JRUX $UDXNRHYROXEWLQ XHOKPWLYD GH OD

HIDUULWDNRDUHNLQ EDW HWRUUBGILVSXHVWR HQ HO UHIHULGR
HVYWDEOHFLGR HQ HO DUW FX

2QXUDGXQDN EHUDN HVNDWXWMD GRYRKOXEWX QDK @W]PXEYHQ
LW]XOW]JHNR RUGDLQNHWD JXWXEGHBBW FHDDEDOLHEHRBBHEHGD
2UGDLQNHWD JXWXQ KRUL (XVNRUDHVSRQBILWRXWWHHEDUWD
EXOHJRHWDQ L]DSLGHWXNR GD URTXHDLEAXODRN RHVNDHUNHU £
DXUNH]JWX HWD JHUR 2UGDLQNHISE QGMXHELDKRGBHBOWOHU Y LFL
KRQDNR KDXHN DGLHUD]L EHKDUFBUWD GMW JXDIR EVHKABIRQMNKIRQD U £ H
JHQEDWHNRD SULQW]LSDOD HWDS EHQPLE®ONHHL DOWA K BIN VD NG H
HUHGXDUHQ NRGHD HWD GLUX VD UWPRIWWLDYRH Q HGI LW HIY R LRAD] K IO
EHKDU GHQ GLUXODJXQW]DUL HU DHOBDUWQENHOQ FHL QB HYROYHU

2QXUDGXQDN ILQDQW]D HUDNXG®®D YED WHDIFWIHORGR HO DI
WHOHEDQND VLVWHPDUHQ ELGH] BHHQB | IGH]DWIHD RELGIML § QHXDD
2UGDLQGX HWD JHUR GLUX VD U WHUDYYQGIH®R MLMW H B DE G & DD H |
EHKDUNR GLR GLUXODJXQW]DUHQWXX®HONBDWNHDGBRUDMAEBFW
GHQ (XVNDUD .XOWXUD HWD .(MRRHEDLOHER HSOMWBDPHQWR
=HUELW]XDUL '"HSRUWH

NdREA> Reg] tRerPdNgRIREIERY

%DOGLQ HWD RQXUDGXQDN )RUX MG FR®LVWUD SR N Bl FEDHVQHIQL F L
GLWXHQ GLUX ODJXQW]HQ DUDXBEEGEHR MXW XGRRRV LRRURNRERQW
DUDXW]JHQ GXHQ HNR PDLDW]BMUWQEORN® GH OD 1RUPD )RUD
JRUX $UDXNR ,9 WLWXOXNR , NBRUNGADXIXG WD WRMW BOG®DKEG WQ J
HILWH HGR H] HILWHUHQ EDW HMXYENG EDRQHRQRWRWXNQDBDVuCSR U
JHKDSHQ HVSHGLHQWHD LUHNL DKRODL]D QIRG]DL RG DRIUXO R UDX L
KRUUHWDNR DUWLNXOXDQ H]PWRAMDIINRBQMWR DDQEHRQDGR
JHKDSHQ HVSHGLHQWH KRUL HOQUWX DUWDRBOHMRDQ GH OD FL
[HGDWXWDNRDUHQ DUDEHUD WUDBL@PWENRRQIBDPH D OR
$GPLQLVWUD]LR 3XEOLNRHQ $GPLQLVW®D]LRGBURGXEWDH Gt
(UNLGHDUHQ HNR XUULDUHQ HBERLQLVWUHDMDMRORRP%GPIGQ !
BHNWRUH 3XEOLNRDUHQ $UDXE L G3H/4BOLF®DIW RDQ HOD /HMNR G



XUULDUHQ HNR JHIHD HWD5RDIURH®DXHWJOGLRNR GHO 6HFWI

/JHIHD (XVNDO $GPLQLVWUD]LR GHKEOLNRHQPDU]JR GH

JHKDW]HNR DKDODUL EXUX]NRD VDQFLRQDGRUD GH ODV DGF
9DVFDV

$UDX KDXVWHDN GLUX |JHKDSHQDNMDH/]DUQLYOEFRBYNKAWNRVGLUDVDQF
=HKDSHQ KRULHN KRQDNR KDXHNUFSRVLREDOQLI®H) MDD QEURQHYV £
FRQVLVWLU

D ,VXQ ILQNRD HWD HXUR ELWD WXOMNRD ILMD FRPSUHQ(
HXURYV

E ,VXQ SURSRUW]JLRQDOD EHKDR H{ OBV CBQMR SRRVUFWRQBO®R T X H
DSOLNDWX HGR MXVWLILNDWX JOHHXWDQWHQDNRSAGCHEUGDQP
EHVWHNRD L]DQJR GD JXW[LHQHIQRHWBVMNWRSADGBRUL KLUX
KDODNR JHKLHQH]

(UD EHUHDQ KRQDNR JHKDSHQ$WPXMRRHMHUWRNRE DFRUGD
HUDEDNLD KDUWX DKDO L]DQJR GVYDQFLRQHV VLIXLHQWHYV

D %RVW XUWH] JHKLHQH] IRWX ¥&BGVMREDDH GSXNEIDQWRNR) SOD
GLUXODJXQW]D SXEOLNRDN HWD OrEBC®RMNEMONVEDBKGB A REWHHNR
DXNHUD JDOW]HD DYDOHV GHO VHFWRU S“EOLFR IRU
E %RVW XUWH] JHKLHQH] HQWLVWRWGEL®D SXQMI@WE HH Q LS/ADD |
DULW]HNR DXNHUD JDOW]HD SRVLELOLGDG GH DFWXDU FRPR HQ
F %RVW XUWH] JHKLHQH] IRUX YUHRMAREUHLBSXEGKNRINWH XQ

HOWLWDWHHNLQ NRQWUDWXDN HSDVUBDNRHHERNDXID FRQWUDWRYV
VHFWRBOLFR IRUDO

=HKDSHQD H]DUUL DOD H] ELBHPSRNLRARQWXWIYBRFLUQ V
GLUXODJXQW]DUHQ ]JHQEDWHNRIREDWJ]ROLpQEH KMHUNR HIGXW HJU
RQXUDGXQDN LQGHELGDPHQWH REWHQLGD

VXEYHQFLEQ

HARAOgHAAEAZD A DX EH iHERD DédARD Pég] IRAQMERER

+LW]DUPHQ KRQHWDQ DXUUHLNXUD MPMEGRR DOGEBOBN DVSEH
JXIWLHWDUDNR KRQDNR DUDX KDXWHHNVBIQOUWHN FPW@NR QAIRU U H VUREWX |
$GPLQLVWUD]LRDN HPDWHQ GLWXHQGHLUX I®DRX\RW J$IRYU OD

DUDXELGH MXULGLNR RURNRUUDUXUDKMQHMXAXIBQFR HNRHUDO
PDLDW]DUHQ NR JRUX $UDXODNRAIDNGDMR $RUX OD $GPLC
$OGXQGLDUHQ HNR PDUW[RDWH@ODRRQWR GHH®XD$MH®EDRQ
JRUX "HNUHWXDUHQ ELWDUWH] RQHAMA\HWIRH QRUDOODBHX QW ] HGB X W
(UUHJHODPHQGXD HWD $GPLQLVWUDGIHR GXEPDNRHQD /H\

$GPLQLVWUD]LR 3UR]J]HGXUD (UREWKBUHQGHO BNRFHGLPLHQV
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XUULDUHQ HNR /[HIJHD G6HNGWROBV3IEEPLARDPWHRFLRQHYV 3
$UDXELGH -XULGLNRDUHQ HNRGHKKUREWNMHQH H®HR 5«JLPHBRW-XU

/[ HIJHD EDLWD EHUH L]DHUDWEBWILNR DSEXKNDIXUHU RWUD
SRU VX QDWXUDOH]D SXGLHUD UHV



JHUWD VXHUWD GDLWHNHHQ EHVWH HGR]JHLQ [HGDSHQ
DUDXHPDLOH HUH

(UD EHUHDQ %LINDLNR *DUGHEHEVLXIXDWLP HRXWUHKIHR DSOLFD

RWVDLODUHQ NR JRUX $UDPRUIDSGOLNDWXNR GBILRHEUHUR
HUDNXQGHDUL EDOGLQ HWD DXUANHNROIW X WINLWXOGRWR QHINMD Q
JXW[LHQH] HXURNR O DIXIDWH B X HWHW BRU LARD S'H 8 K WHH LGuH

GLUXODJXQWI]DN MDVRW]HQ EDWGLMWXDLDAOIDWIIINR R)RXEYHQFL
$OGXQGLWLN HGR XUWHNR GLUX PHDQRWH XD DXFWDR® D GHU X
ODJXQW]D HGR GLUXODJXQW]D SXEGHMWRL RBADBGD® GHHWAVH WY JU
JXW[LHQH] HXURUD LULVWHQ EDWHERNMHU GH D\XGD R VXEY
VLHPSUH TXH DOFDQFHQ FRPR P QL

'LUXODJXQW]D KDX H] GD (VWDMXSUHQHQWBHXQOXNEDMWQIBWLQ QF
KDUW]JHQ (XURSDU %DWDVXQD UKW PXCRW]DRWERPRQGEBOLDUW ™~
EXUX]JNR 7UDWDWXDUHQ D)BWLERGRDUX QR DOWHUD (
SDUDJUDIRDUHQ DUDEHUD L]IDQLOWHHUFRDPELWRXY D GGEDWIHRRPS
(XURSDU %DWDVXQDN LQWHUHV NR®X\QLDU B & 0D XQ W Bl UKIMWWRRRY: Q
WUXNHHQ HWD OHKLDUHQ EDOGLQW]DN

'DWX SHUWVRQDOHQ EDEHVDUHQ(®UORDPHRS GHN BW R WHKDYQ
GHQ DUDXELGHD PDQX KDXHWDQ IHJDUMWIHQHG M V( XHIR SSIHNR DP H C
SDUODPHQWXDUHQ HWD .RQWVHLOAEXDOBRHQWR (BEFRGIHRDWUEKRO &

NR (UUHJHODPHQGXD (% UHOMXLYR D OD SURWHEFF
SHUWVRQDOHQ WUDWDPHQGXDULHHW D D WXHK  RUIVEE®!  WMDN XB0MD | L R
DVNHDUL GDJRNLHQH] SHUWYVRQHUVRONDEDIN. BEDHEH VWHRXODWDLF L p
EXUX]NRD '%(2 DXUUHUDQW]HDDEGHGDNMDNVNH S5KHR \ OD /H\ 2UJ:
DEHQGXDUHQ HNR /HIH 2 WIDAQHWPEWNH 'DGWHK 3BURWHFFLUQ
SHUWVRQDODN EDEHVWX HWD JDHNADNNXE DG HGH GARVWOBDHNFKRYV
EHUPDW]HNR GHQD "% ('%/2 DXUUHBD*QW]HDQ

(JLQ EHKDU GHQ GDWX SHUW VR QDUFHIQ SWIUDQN D MIQ@IE DU HH O
GHVNULS]LR RURNRUUD SHUVRQDOHV D HIHFWXDU

+LW]DUPHQ KDX GHOD ELGH DREDV/G IS DRIWAHNY HHXTHOLPHUHQ (
DGLHUD]WHQ GLUHQ URODN HWOSREVDRWIXGDEHMNQ YLU\
EHUHJDQDW]HQ GLWX]WH HWD '"%$HR2FRPBDRPHWHZDQ SDUD WDO
HIDUULWDNR HWD DSOLNDWX EH\KW USXMNRFLRWW VS XIOWDRONFI
EHWHW]HNR NRQSURPLVRD KDUWJRQ *GXT™WXH OH VHDQ GH DSOLFDFLuC

D $62&,$&,1 '( '(6$552//2 58DB$//H62&,$&,*1 '( '(6$552//2 5
*25%(,$/'( EHKHUDJR DGLHUD]LYWIBRR,$SDUWMIQEGHIE OD FRQV
NRQWXUDNR GLUXODJXQW]DN N>GINIZW DH/NDFE OFH KGH O G L7WHDQVD P |
GDWX SHUWVRQDOHQ 7UDW D P HSHU\DRIHIO HMU GXH VGOQQH F H VL
L]IDQJR GD +RQD SDUWLGD GH DRDUHRNKEQWRRRUQ GHULY
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SDUWLGD SURJUDPD SURVIBQHNRDULD SURJUI
SURLHNWXD SUR\HFWR

E (XVNDUD =X]HQGDULW]D 1DJXV/IDD'LUHFRDL@RHRUXDO GH (X
$OGXQGLNR (XVNDUD .XOWXUD IBWD(XVMNRO D6D&EXOW XEHUULHSF
$62&,$&,*1 '( '(6$552//2 5853RUDO GH %L]NDLD WHQGUE
*250% (,$/"( HQWLWBMMHNRQVDEOH GHO 7UDWDPLH
DUGXUDGXQHNLQ RUGH]NDULHNL@ K DUUFPQWEFWR MDGW]HNROF
GDWXHQ 7UDWDPHQGXDUHQ $UGXHMSRQD EI0BPQ JRH SWBHO2HRQIED Q W H V
WUDWDPHQGX KRUL EHKDUUH]NRD '(6]$532R/2 GD5858BDL *25% (¢
KLW]DUPHQ KDX LGD]JWHNR EDL QGFWXRQL B HWUWLDN FODU HH&RD FFL

]JDLQW]DUDNR (XVNDUD =X]HQDBWUERAR SODDDXWDDNKEVLIXLH !

"% ('%/2NR DUWLNXOXDN HPDWMWRMN GBWREY /D 'LUHFEFLPQ

OHJH]NRWDVXQHDQ RLQDUULWXWDHBIOLDIRE GKOWUBMWDRBQG W U

KRUL OHJLWLPDFLpPQJD XHO OBIU RWRXL
[23 %"

+LW]DUPHQ KRQHQ ELGH] H] GD HOWILWK\OHDAWYHQFRQ & H Q GR HQR |

DUWHDQ '%(2NR DUWLNXOXDIUXQGODUHOWBNRQ GH FRU!I

HUDQW]XQNLGHWDVXQ KDUUHPDQFHRRWEB®OBGHEYV IHQQH® UHUW F
DOGHUGLHN H] GLWX]WH HONDUUHMRXNHQOHDY USD]W\G HV] QIR0 & K WHIUN
H] HWD KLW]DUPHQDUHQ ELGH]RPMHWHYRXVWGIRYV GHGHAYV GH
WUDWDPHQGXDN HUH PHGLR GH®LRR@Y BUHY«Q

+DODEHU KLW]DUPHQ KRQHN KO SXHVIHOMWMLH XFRIWH@LR WD

DOGHUGLHQ DUWHDQ WUDWDPHQSXDWHY Y05 XJHIDEXQHQ GV LI

WUDWDPHQGX HUDJLOHHQ DUWH MR KX VUULHPDRLLHNQ WR (ERRIRUP +
DUWLNXOXDUHNLQ EDW L]DQ HSM)XH VDR HTUXGHL HOV. QN R GEID WGHHN & U H

H] GX EHVWHDUHQ NRQWXUDNR G 5WXVRQDDOHR/Q DU NF XHIDWD WHHQD R

+LW]DUPHQ KRQHQ , n$O®HWAILR)®BRPSURPLVRY GH ODV SDU
NRQSURPLYRONWXWD GDXGH GD®WKX GGHQWUVRRWOWR YLIHQWH H
EDEHVDUHQ DUORDQ LQGDUUHDQGBWRVDISHXERD DEHWH W HH NHR/ S
DOGHUGLHN KDUW]HQ GLWX]WHQ &R®@SURPLVRUNG}G IOO\E SBUMMWH FR

|
%
g

%L DOGHUGLDN %LINDLNR $BREDWXSHQ W H Y N\DHURR MHVDHIG D O
2KRUHWVXDUHQ WDUWHNDULW]D&RAHJISRD®H WMDUYERIBGEUD GF
KLW]DUPHQ KDX VLQDW]HDUHQ R@WRUSEBEHWDKR®YXWHDENRQWEL
LQWHUSUHWD]LRDQ VRUWX OLWG®DPNHGW H PISQBIQM FOL p QX BMIOD 9 H
LOQWHUSUHWDW]HNR GHO SUHVHQWH FRQYHQLR

+LW]DUPHQ KRQHWDQ DX]LIJDLUDWN FXRUWIRQHVEDGWLJLRVDV
DGPLQLVWUD]LRDUHNLNR DX]JLHGUMXBOWH NFRRDXUHIPQR SHKEIDE D VX (
MDUULNR GLUD L]DHUD MXULGLBME DLGQAMWYDIMJIIDWWLERDHBEPQW XWH
KDODNRHN MXULVGLFFLRQDO FRQWHQFLRVR D!



+LW]DUPHQD LUDNXUUL RQGRUHQ UD®GHL ®HAW R G DHE DL &/ D R}
JXJWLD RQDUWX HWD EHUUHWVL GXWIHLFHND \KRIUUADRJDQ NN R
DGLHUD]JLWDNR WRNLDQ HWD HIXPROIRVRREWX GRMXUPIDQ HQ HO O

FOGUSHED K OXERTHIIK | ORI RUKE S DD ASESBION DE DEBSEBQLLQ BEmBs!.
D BAMAET RADEEH{ DRADEIED) DefRRUM GQBBEI LD
SHEAQERNRUD P aHHEDmD

/AR Z80/80A% A AT E S5 QIPMIBE 3| Z$ SIS
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