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ABRNDBABIN 27KQ 3/2024 HQES ABH8AT
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GQNENIQ RQR KU QUE 3K REGELS LA
BN GION NQNINATGS FEIFHS KN 18
NQRAS HQRA 3/2024, DE 27 DE DI® K0 BEX,
DE PRHBIBSHEQS CGHNERSES DHEU
TR B2 HIBO/RE2 DE BEKA S BEBS i
AQ@ 2025, 5 HAAB D 1145 ABRISRION RS
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METB2RLITANQ BYES IS5 BINANESRIEON
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DBBANTH KL ANQ 2025.
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DQ HPDQGDNR JHQEDNLNF GH GH DEULO GH DG
HIJLOHWVLWDNR DKDOPHQD GHODS$SBIMGRIQLR ,VXVL (JFXUGLD

$OGHUGL ELHN HXUHQ NDUJXHL $PEIRJN BB Q WHIVY. Q MIQ XB® QHMH L

MDUGXQHDQ HONDUUL DLWRUWPBURSEDRWEH KV YA DEPFPHIRK DM F

HPDWHNR JDLWDVXQ RVRD HWD KRUHMHWPDOMNRL KR BNEDKBWRUJIDU
DO HIHFWR

ASYTTAN DI8TH EXB2NEN

UFHEMENGQA %LDLNR )RUX $OGXQ PREEIEEQ 4XH HQWUH ODV FIC
. XOWXUD HWD .LURODUHQ )RUX 'lB DO WDHG QRWRN XPHI®I G H (XVNHUD
DUWHDQ EHVWHDN EHVWH HXVHHD UIDIU HIQS XAX Y ALIURH QU BIQV 0G +
%LINDLNR /XUUDOGH +LVWRULNRWQD\HXVDN SUHRRRNELYIMFGRR H (
MDUGXWHQ GXWHQ HQWLWDWHHLIOON JXQ W K INGHIWE DIV DQ HU W HIQ

GLUD 7HUULWRULR +LVWMULFR GH %L]ND
BAS A 1S $62&,%$&,°1 3$5% &8MDQ /ID $62&,$&,*1 3%$5¢%
5(9,7%$/,=%$&,1 '(/ %,/%$2 0(75232/,364,7%$/,=%$&,°1 (1 %,

HQWLWDWHD NR PDLDW]DUHQ (@58 8D/\W% 1B ¢ VHXWDD %-L@E RG D
OHWURSROLWDUUD EL]JLEHUULWGHINPPD\RXGWDSHQ \ MWBQH F
LNHUNXQW]D HNLQW]DN HJLWHDUH®XOL]DFEHQ SHOBXBKRQHV (
KRUUHWDUDNR KRQHOD XOHUWG®F DPHIQDGD\GDKDHLDERD UH
OHWURSROLWDUUD %HKH 1HUELRLWBREROL \UDQRP HHOM HRG LIHQ G R
OXUUDOGH PXJD JHKDW]LN H] G X K@ B-DULH B 6 DWADMR VIR U ¥ D B WED
HNRQRPLNR EDW RVDW]HQ GXHQWRHAMDO BHUAR Qi PYWH YWQLD Pl
HVNXDOGHNR ]JHLQ QD]JLRDUWHFX\® H LLYVIXKWQBLHH WH S R\HF W
SURLHNWDW]HQ GXHQD LQWHUQDFLRQDO

(QWLWDWHDN DGLHUDJWHQ GX/DHHQWDGREOMDQIRUKVWD QR
GLUXODJXQW]HQ RQXUDGXQD L]DW®DXQDLEH INRYD FBX\WDKN QT X H
GXHQ H]HLQ HJRHUDWDQ PROU XR § B D X)RRI D O OH LPSF
DUWLNXOXDN [HGDW]HQ GXHQDUFRQDBUPIEHY B H H\M D H4 DOUDEH.D
DGLHUD]J]WHQ GX H] GDJRHOD (P IBNDFRHDH® HWB OQRRQHBDOOD ML QF X!
DUWHNR %HUGLQWDVXQHUDNR SUWRKLHENBLRODHMQSDWR VHU EH
JRUX $UDXNR DUWLNXOXMW/HARORUDBHUDD 1RUPD )R
RQXUDGXQ L]JDWHNR H]JDUULWDNRMEOERNZBWD @D ,JXDOGDG GH 0XM

HIREGARERENA )RUX $GPLQLVWUD THERGEKRQ 4XH FRQIRUPH D OR (
GLWXHQ GLUXODJIJXQW]HQ DUDXPBPUGHFXGARLGLGIHR ODURRBBDD)R
DUDXW]HQ GXHQ HNR PDLDW]PDYRQ SRB OD TXH VH UHJXO
JRUX $UDXNR DUWLNXOXDQ [HGDQHWDIDN FMHU HOD D U\DXEBRNYUHDQ F L
HWD HNR PDLDW]DUHQ NR $ORIUX WD KIRWQ )RUDO DV
JDUDW]JHQ GXHQ GLUX ODIJXQWHRUHMRUKHNRHOOPERGRHNDDQ SXMVDFL p
RQDUW]HQ GXHQ %LINDLNR )RUX $OGXQ@ELDWHRQPDWHRR SRU HO
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.. PDUW[RDUHQ NR JRUX 5HHGDPMWQXWR GH 6XEYHQFLRQ
“%% H]DUULWDNRDUHQ EDEHVHDQ KUWUPWDPYRUDN LIDQJBHGLGM PC
B %LINDLNR /XUUDOGH +LVWRULNRDGI O RXUBLRQRQALRY VHU

SDUD FDQDOL]DU oDV VXEYHQ



2URNRUUHWDQ QRUEDLWHQ L]JF QRPLQDWLYDPHQWH HQ ORYV
GLUXODJXQW]DN ELGHUDW]HNR REHOR7 WUBM®RULR +LVWHULFR GH %

+RUUHOD %LIJNDLNR /XUU (UD! (Q HVWH VHQWLGR G Gt
$XUUHNRQWX 2URNRUUHL EXUX]NGRLFLHPE DHEHQGHM D WBHIQI VXS XHV
NR JRUX $HOXDN&,*1 3$5$ /BHUULWRULR +LVWUULFR GH BGL]ND
5(9,7$%$/,=$&,°1 (1 %,/%BRUJR D OD SDUWLGD SUHVXS
0(75232/,7$12UHQ DOGHNR HX RRINRQLFR SUR\HFWIR
GLUXODJXQW]D L]JHQGXQD DXUUHBNXWIL\GWR XQD VXEYHQFLuQ QRPL
DXUUHNRQWX SDUWLGDUHQ MRQRWXUD IDYRB2&,8& 0D 3$5$
SURLHNWXD (NR HNLWDOGEDR7S$YHKIRY+1 SDUW H(/ %,
ILQDQW]DWMINRUJR SURIHVLRQDMAMBQ/, HXI\@ODDODOD ILQDQFLI
VXVWDVWBIHOUHNWXD 3URLHNWXDBHR\HEMGRE X&K@REND DGR SUR
HXVNDUDUHQ HUDELOHUD VXWWXNWPHID VHXIIWINGNAE}HO HMEUFLF
SURLHNWXDQ SDUWH KDUW]HQ SUR\MGWHRONRQYRMWHBQH @ WDD
HONDUJRNLGHHQ DUWHDQ +RUUMWDNBNB H8QERY W RDOHIGERNWUD
HIJLQJR GLUD KDXHN EHVWHDNSHWYRQD V SEROMWIDLIDGPW 3D UW
LNDVWDURDN HUURWXOD]LRDUH®@®DNWEBHS B2 H HG]D Q &HIQ GE LIGUHI]
HXVNDUDUHQ VXVWDSHQD EDUV@RR QBLOHDODI@ERKLQ GH FXU
NRPXQLND]JLRDQ S3URLHNWXDNGHO(HBNMRHQ OD FRPXQLFDFLp
HXURNR DXUUHNRQWX EDW L]DQJW UWEXY «MX G\ 0D URWXRGEGDB DHY \ WEIE
'LFKR SUR\HFWR G¥YM K@WSH HV

HQ XQ WRWDO GH HXURYV
+LW]DUPHQ KDX G6HNWRUH 3XEOLSENRHQRMPWRIRQWAHILLR VH
EXUX]NR NR D]DURDUHQ NR WDO /MIHQUMKQFLpQ GH VX FR
DSOLND]LR HUHPXWLN NDQSR GDDRSOLTFDHQUGCEIN LODN/RQOWXDQ C
KDUWXWD ,]DQ HUH OHJH KR UGURQWVWWRWRY GH W LGNHDHEWRDD 3 %4 E

DGLHUD]WHQ GHQH] KDUHQ HUHPHCD DN WP QIRV FXDRW XNR XHG
GLUD VHNWRUH SXEOLNRNR  HE®HYDWHBLMWHHAD /Y HOREY GAHR Q Y H
SULEDWXDUHQ SHNR SHUWVRQD HIQWIIGR GHI/RGMRUVIGEWRH NS QE
HILWHQ GLWX]JWHQ KLW]DUPHQD N XD GH © DVGXXIM B WHD VE DGDG R U
OHJH KRQHWDQ QDKL] DGPLQLVWR@WHQDGR X QRH HINMW K WHRP S U
DUDXWXWDNR NRQWUDWXHQ HGXRRO® DDWRWQUHJIXODGRYV HQ
DGPLQLVWUDWLYDV HVSHFLDOHYV

%HVWDOGH DXUUHUDSHQ HNRGRBLRWRDD BWDW H/ R\]ISDUD ORJ
ORUW]JHNR %L]JNDLNR )RUX $0G X Q/GRLFLN OH ] IO®E H\SW MNDREW QW) R |
MRW]JHQ GX HPDNXPH HWD JLPRRQHHY FLEHIIHWBNBYDQ]DU H:
EHUGLQWDVXQD ORUW]HNR DXUUHUHB®RXDROM OHP D WX-LDO GHVEDG |
ELGH KRUUHWDQ KDLQEDW H®OWH OHYDUPRPPMJRVRYV D3RV
EHUGLQWDVXQDUHQ DUORDQ OBWHBDXD QH,IDGHRVKRFRIQWEQLR |
KLW]DUPHQ KRQHN JHQHUR LNXVEBHIHDRMBPADROWRQH®X VEDHODI
EHUDX SUHVWDW]HNR RUGXDQ EDSOHWDRDQH® MS0A N\DALRRDRY WH VH?
NRQWXDQ KDUWXWD [HU DGLHWHDIIWBOOW GHR) GH GH F
/JHIJHJLQW]DNR 'HNUHWXDQ P DOUSWPRIDEDH @ O WNRBR UHIXQGLG
HPDNXPHHQ HWD JL]JRQHQ EHUGH QIXDMHUPNUD NRBEWHD L\EUH V

Egiaztapen Kode Elektronikoa / Codigo de Verificacion Electronica: 6J22-9Z2T-VU2C-G3U6

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

PR

ﬁ;;’mj HPDNXPHHQ DXUNDNR LQGDUNHBDPKEPDWDLWVWOQWIUNDHQDEWP XMW UHV

9% EL]JLW]JHNR /HJHDUHQ WHVWX EDWHJL@MRQOHWXQLREXSRDD Ol
\ +RPEUHYV

i

¥



©
=)
(32l
Q
(@]
N
=}
=
[
N
N
9
N
N
=
o
o
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

HWD (PDNXPHHQ HWD *L]RQH
HNDLQDUHQ NR JRUX $UDXDQ

,OGR KRUUHWDWLN KDUQGURDORPVIMERDHQWLGR HQ VX WU
DUDEHUDNR HUDJLQD DXUUHWLDMLHERORBWGHIN R WD[RXNDWFH QD S
HUDQWVL GD JRUX "HNUHWXQIRLUQDEMWR NXQKDR} DO TXH
DLSDWI]HC GHO '"HFUHWR )R

%HVWDOGH GLUXODJXQW]D KDBRUHRWGR OD/GRDWENRSUHVH
ODJXQW]DW]DW KDUW]HQ (%)7URRQVLGBUWLNXGONKH (VWDGR
DSDUWDWXDQ H]J]DUULWDNRDUH@SDUDBISWRD GHOEDLSWLVED GF
DOGDW]HQ (XURSDU %DWDVXQHIF®QGURNREH W i&\M DOFDW RQ MW D F
OHKLDUDNR EDOGLQW]DN LQWHU HY HOODNEGHDY HQ RRQWUD GHO LQW

UAGEARRENA /HKHQ DGLHUD]LWDN GUARTQ 4XF FRQ OD ILQDOLC
DOGHUGLHN KLW]DUPHQ KDX LWXIM@WXHEXWUHPHQWID U BQ VE LSMHY W
XUWHNR $XUUHNRQWX 2URNRYWUWHVYHEXWHEK]INR QYNRLR SRUOHO

DEHQGXDUHQ NR JRUX $UDXDYQHQFRPRYDWRYD SUHYLVW
GLUXODJXQW]D LIHQG @R IDXW]HQ GBE GH GLFLHREWKSXGH 3

3$5% /$ 5(9,7$/,=%$&,1 (/| %, fHQHUDOHV GHQVAMAUWILARRG H R +

0(75232/,7$12UHQ DOGH KRQDNB:RHVVWLSXORJYLIGE&OEE,+1 3$5¢

KDXHNLQ EDW 5(9,7%/,=$&,°1 (! %,
0(75232/,7$12 D WHQRU GH ODV VL.

RSTIREUAZIQAK RSTIRELAGIQNES
L/eHGHBHRIRD HitdADRAHEDED{ddaD
+LW]DUPHQ KRQHQ KHOEXUXD (V REMHWR GHO SUHVHQWH FF
+LVWRULNRDUHQ XUWHNR DVWUEMANRQWE RRRINRDMBEHYD SRU LP
EXUX]NR NR DEHQGXDUHQ NRQFHPLBUKXURY SUHYLVWD HQ OI
$UDXDQ MDVRWDNR K D P O5LHN 05 # LGOLIF L MKEJRHNRG H 3UHV X €

JHQEDWHNR GLUXODJXQW]D LIHOGXWRULPUDXWHHIDRFR GH ¢

$62&,%&,°1 3%$5% /$ 5(9,7%$/,=$&,*1DYRU GH $6QR,$&,1 3$5$%

%,/ %$ 2 0(75232/,7$12UHQ 5000GH,=$&,°1 (! %,

)= * m(ONDUJR SURIHVLRQDO5®WINQ, HXI2ND U * SDUL

VXVWDSUYRDHNWXD SDUWH] ILQ D QI\WQDWHNDFE L p Q6 M®RD U 5 IUIRGH FOMR

HNLWDOGLDQ SURIHVLRQDOHWDQ HX&NDL@\ VXV
HMHUFLFLR

JRUX $GPLQLVWUD]LRDN HPDWH@ GLRWX HOHBWBXO®GH®Q/JMOF X (
DUDXELGH MXULGLNR RURNRUUD DUDXGHHQ GKH®D\R HNRRJ OD
PDLDW]DUHQ NR JRUX BUILPMR MXU GLFR JHQHUDO
DUWLNXOXDUHQ HWD %L]NDLNR )RWR \$DIEXING BERUH@D $GANLR)LV YV
PDUW[RDUHQ NR JRUX '"HNUHVEX IBHOQ 5EU®WPHQWR GH 6)
RQHWVL GHQ 'LUXODJXQW]HQ (USRUHEBDPHREBMRGH GD 'LSXW
DUWLNXOXDUHQ RQGRULRHWDUD®R]NIRIDX GLUXODBBHXQWGMH KDL



EDWHUDJDUULD L]DQJR GD RQX VXEYW IRUDO VHUE FRPSDWLE(

[HGHD JDUDWX HWD EXUXW]HNR THKGIR]EDQ EFCPHIQ EVWUDDLRUHFL

HGR HUDNXQGHWDWLN MDVRW]HQGRHQLEWWW R LG RR HHL QW N LS)D L
GHO REMHWR GHO SUHVHQWH FRQY

+LW]DUPHQ KRQL GDJRNLRQH $ ORV HIHFWRV FRQY VH FRQV
GHIDNHWHQ JDVWXW]DW MRNR GLDDWRIW X¥XEYXQWILRODEJHGH
GHQ MDUGXHUDUHQ L]|DHUDUHNL@QGRDBDDWMNWGDUULIMMYVISREKB DEDW O
HWRUUL EHKDU EHKDUUH]NRDN IMRBRBYHWBLR(@PLDED WIDH\RX B SVHHXX |
HILWHQ GLUHQ JDVWXDN 'LUXODBXQWDOLMIDY R @GHD N WHQHV
JDVWXHQ HVNXUDNHWD EDOLRD ARV HGOHLDERDOL VHWHHRBUMYBQAFQRYV JI
PHUNDWXNR EDOLRD EDLQR KDQ&EPmPGEBHD VHU VXSHULRU DO YDORU G|

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

'LUXODJXQW]DUHQ JHQEDWHNRD (OH]LRS RGJIW H. GRILJD Q. YOXEYHQF LF
GLUXODJXQW]D MDVR GXHQ MD WGHHUBDH HYDORWVWXRDWEDL QR H
KDQGLDJRD EHUD EDNDUULN HGRQENVYWHQELDX®ROX RWDDYV
ODJXQW]D VDUUHUD HGR EDOLDRBUGHYVRNW] XHNDQU \VEOW HQF O}
ILQDQW]DNHWD SURSLRD HUH NRYWSBDQHKIDOWRWWH GH OD DFWLYLG

Bifgdridertd - Ritedritddidetd Setgrtdd - it dHdGre

%L]NDLNR )RUX$62&,%$&,1 3$5% /D 'LSXWDFLuQ )RUDO GH %L]
5(9,7%/,=%$&,°1 (! %, %BERQDU XQ WRWDO GH 21&(06)/ (852
0(75232/,7$12UL ,)= * +$09$D.$BB28&,$&,+1 3$5% /$ 5(9,7$/,
0,/$ (852NR €) dirulaguntza  '(/ % ,/%$ 2 0(75232/,7$121,)
RUGDLQW]HNR NRQSURPLVRD KDUW]HQ GX FRMQQEDWIHRNR &R UID U
SDUWLGD KRQHQ NRQWXUD RUGDLQSXRRI DPD RUJEQLFI
DXUUHNRQWXNR SDUWLGD SURJUBPDD OD ILQD@BMRLHQ SD
RUJDQLNRD SURLHNWXD m{GNDUBRWSWRWWYRRQDOHWDQ H

HNR HNLWDOGLDQ EXUYXRWINBRRKUBXQMH HO HMIHUFLBMWRX G GH
SURIHVLRQDOHWDQ HUWNIHNDN X R \GWRWOPWLYD FRQVLIQDGD HQ OD
ILQDQW]DW]HD GD %LINDLNR /XU®BD O GEH+GVYWIRHABRNRNRGH 3UHV
XUWHNR DXUUHNRQWX RURNRUUHUUIBXRXIRR+LVWNBLFR GH %L]IND
DEHQGXDUHQ NR JRUX $UDXDQ MDVRWDNR
GLUXODJXQW]D LIHQGXQD GHOD ELGH

(XVNDUD .XOWXUD HWD .LURODUI®QVRBXHEIFLQ PN RH(UXS/ NADUWIDP L W
=HUELW]XDN 2JDVXQ HWD )LQDGWUMH )RWX GBHDWOIDRLRRQGH (X\

DXUUHDQ GLUXODJXQW]D L]DSLGHRWYMR G (RYBBUQ G X DPEWR® U
syg LIDWHNR +RUUHWDUDNR H] ]DL R HEDDNKIDGH) W& X LROUDXR MU + D
%! LQRODNR EHUPHULN HVNDWXNR H]LER kW B RWK \SDHWO® KLOJ R UFCHR
“9% KRQHQ ELWDUWH] EHUHJDQDWXWBQRILFR DS CRPRS\RRID RHME D S U H
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EHWHW]HNR DUULVNXULN 'L LQFXPSOLPLHQWR GH ODV RE
EDNDUUHDQ RUGDLQGXNR GD KILWDX® KM KDWHVALROWDQ LR
RQGRUHQ D OD ILUPD GHO SUHVHQWH FRQYH

(GRJHODQ t GLUXODJRHQ REOL (Q WRGR FDVR SUHYLR DO
RQDUWXHWD RUGDLQNHWD RQDURWRKORYDEHVQLN DHJ LIDE R/QRVDRND HA/DW D
$62&,$&,°1 3%$5% /$ 5(9,7$/,=$&,*FRFSUREDUDDFERE,$&,+1 3$5$%
%,/%$2 0(75232/,7$12N HIXQHDQ GUW,XHQB$EHLWID (! %,
EHWHEHKDUUDN HWD *L]DUWH 6HUXGR IV ]DIARNLNGQ BXH QWD D4 D C
GHOD LQRUHQ JRUGXQ GLUXD LW]XPSAHMNR G\ER]SHD EXW HREO|
RQGRULR] IUHQWH D OD 6HJXULGDG 6RFL
UHVROXFLPQ GH SURFHGHQFLD GH

(JLDJWDSHQD HJLQ QW KRUUF 6L FRPR FRQVHFXHQFLD GH OD
GXHOD EHWHW]HQ JRLDQ H]DUULWBNRXD WD PIXWB W DHDI XHQQAW IRG D C
HSHDQ HJRHUD KRUL NRQSRQ G HDPRQOM WILVRWDRNQNRH | DHLRW Bl WIH U £
KDODEHU MDNLQDUD]JLNR ]DLR H]SHD]RD®D GLHWHQ GITDEDGKJ X
IRUX GLUXODJXQW]D MDVRW]HNR LHOMGDFADLFAHD JO® GTONR GIXH TFD \
$GPLQLVWUD]JLRDN KRUUHQ JDLGHNRFHMEDSHYXEMRROLUQ IF

RQGRUHQ FRUUHVSRQGLHQWH UHVROXFLPuQ D
HitUGHPHAZD Di KR X GMDIHQOENAID D TRAdaHD JONIERIQEH NKRATHIIQ
'LUXODJXQW]DUHQ HQWLWDWH ROQXUDRGXNGDNE NR QS IRPUINGR Q FGIH OD
KDXHN KDUW]HQ GLWX VH FRPSURPHWH D

D 'LUXODJXQW]D MDVR G D 5HDHSUR\HFWR VXE

E HNR PDLDW]DUHQ NR E &RQIRUPH D OR GLVSXHVYV

JRUX $GPLQLVWUD]LRDN HPDWHQ GLW)XAH) G LA CDARQ VBERHWY OD
DUDXELGH MXULGLNR RURNRUUDURUDXWIH® X&XGIRARX DHI@EKUDO
KRUUHN HWD %L]J]NDLNR )RUX $R®RKRQUGDBWLDNQ SRUHIOB® $GPLQL)
PDUW[RDUHQ NR JRUX DHMNUHRXOD N GHO 5HJODPHQ
ROQDUWXWDNR GLUXODJXQW]HQ $NPXREMNERR S PW WMIONKKWK®EWRS)RUD
[HGDWXWDNRDUHQ DUDEHUD HYPBIXQ GEGHH RRIXUDGRX QDN GH
MXVWLILND]JLR NRQWXD DXUNH]MXWWDL | L FDEIQWR GH®XSUR\HFW
SURLHNWXDUHQ MXVWLILND]LRD HMMWV®/DLG. NPHIQRH INNRKQ WXL IKRVH

NR PDUW[RDUHQ UD DUWH IBUHY KQRW D FE BHORDYMDGHQFO:
DXUNH]WX EHKDUNR GX (XVNBQDOD¥HREILMLIXNR GHO 6HUYL
EXOHIJRHWDQ %LOERNR 5HNDOGHLOEDRUNDOKBWODPHGD 5HFDOC
VRODLUXD ,QIRUPD]LR KDX MDWRAXVMHMKDBDNWLER NRKPWX SUR\H
KRUUHN LQIRUPDFLuUQ TXH VH LQGLFD D FRC

(JLQLNR MDUGXHUDN MX OHPRULD MXVWLILFDWLYD
GHVDUUROODGDV

(JLQLNR MDUGXHUHQ NRVWXD SRRWHIPIRNDW HFRR QpRHRD M X
W[RVWHQ HNRQRPLNRD KRQDNR M\GBBWL YLBDOHENH W BWHWRWUHUR OOD G
GLWXHQD
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D (JLQLNR MDUGXHUHL HJIJRW] D (VWDGR GH JDVWRV H LQ!

HIJRHUD RUULD *DVWX HWD VDULDNHWIHY)L GDERHY DGRIVDODULNROODG

LQSULPDNLNR HIJLWXUD L]DQ EHKDQNRHGRY D FXPSOLPHQWDU
HVWUXFWXUD GHO IRUPXODULR

E $XUUHNR D OHWUDQ DGLF E 3DUD FDGD XQR GH ORV FR(
RUULNR NRQW]HSWX EDNRLW]HMRWBEEX3H QD YX\R/XWHFDR DG F
SURLHNWXDUHQ JDVWXHQ ]HU U H Q/GID HDLBRDDDE B0 HIH QDR LGID
KDUW]JHNRGXQD DJLUL JHQEDNL®HO [SAQRE\BIWW R R\DX E HAMVDF LR Q D
LJRUSHQ JHLQ RUGDLQNHWD HJX®F WHHGRRW HQYPIHWURHG@D GRIFXPHQW
E F HWD G LQSULPDNLHWDMHWPR VHLIQV X SIDUIRQ PRI@IRHWWPBH D
HJLQJR GD JHUUHQGD KRUL -XVWRUPNXDRRDRWJILWHNFE HSHD \
DPDLW]HQ GHQ HJXQHDQ RUGDL®ENYWDGCIDVIHRY HI MWW DXD P H (
EDLQR H] GLUD NRQWXDQ KDUWXNRQ GH SOD]JR GH MXVWLILFDFLPQ

F 6DUUHU RUULNR SDUWLGD EI F 3DUD FDGD XQD GH ODV SLC
D OHWUDQ DGLHUD]JLWDNR GLUXH\DWDGER HRQHIHQUHRGERVV DAMIN O W X
EDW HJIJLQJR GD GLUXODJIXQWIRQDHWRND T XH VWH CPIHNQAFELRQLC

VDUUHUHQD JHQEDWHNRD HWDQWBWRRW LG H DAEL\H WX]BAYHH@ F |
GLWXHQD D HWD E LQSULBEDRDSBLAWEGER HIETRWWBUHQURF

DUDEHUD HILQJR GD JHUUHQGD KRVMWUXFWXUD GH ORV IRUPXODULR"

G (QWLWDWH HVNDW]DLOHDQ EBK DHF EBJDG DNR MXKILOOPH @RV F
GXHQ SHUWVRQD EDWHN VLQDW ¥\QWNR OGQSRMLRF DA DVGRW B HRRID
KRQDNR KDX HJLDJWDW]HQ GXH®D Q GILWBIX]W & DIXH) G RWH] N\RW H Q
SURLHNWXDUL HJRW]L DKDO ]DL]NQ@RSQUWRDMEW R D VKENBQFD R QM (
OHWUDQ EHUDULD] DGLHUD]LW D NHR[BSN KBLDMHQWH UHFRJLGRV HQ HO

H $GLHUD]JLNR GD JHLQ LUL]S H ,QGLFDFLpQ GH ORV FULWH
DGLHUD]JWHQ GLUHQ NRVWX RUORKMRDOMKHN \ RMMEGRHFWRYV L
JHKDUNDNR NRVWXDN EDQDW]JHNRD TXH VH KDFH UHIHUHQFLD HQ HO

I 2QXUDGXQDN HJLD]WDJLULI I /ID EHQHILFLDULD GHEH
JXW[LHQH] KLUX KRUQLW]DLOHNRFXBHQWBQ|NKRWIHQ@HGLWH
HVNDLQW]DN MXVWLILNDW]J]HNR GHDOGVQ WHWY GHNWRQWHYV
SXEOLNRNR .RQWUDWXHQ EHUH]|WRDQ®RK GLHD ¢ XNSRHQW QDWIXV F X
W[LNLUDNR H]DUULWDNR JHQEDWERRB P DNWIDRBPLAL WF H Q OFRD/G &R W
'LUX ODJIJXQW]HL EXUX]NR ) BU2E G UBPRKINSRFDRURDQWUDWR PHQR
DUWLNXOXD VDOEX HWD NRQWUPWXRUBDQ@ H]DXGBUBXEYHQ
EHUH]LDN GLUHOD HWD PHUNDW X®RU H) DE/DKB\DSIRFK D O B M RFIDLLND F W
HIJILQ GH]DNHHQ HQWLWDWH QDA NRHWIAD GHRGRX I LFPYWQREWH QYaF
HVNDELGHD DXUNH]WX DXUUHSNUHKWNWVWHQL® TEBIGBO JDVWR
+RUQLW]DLOHDUHQ DXNHUD W[RWDOWMWH WHEHIRWVUH DB Q GMBXNWAL WRODWXIW X G
EHKDUNR GD SURSRVDPHQ HNRPRRILMVRODRRBEAYAPFLPQ GHO S
DXNHUDWX H] GHQHDQ QR UHFDLJD HQ OD SURSXI}
YHQWDMRVD

J )DNWXUHQ HWD RUGDLQNHWHLIE¥SRIWRDER NG PEHIQ WRIBQDV G
NRSLDN DXUNH]WHD GRFXPHQWRY TXH VRSRUWHQ ORYV .
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K+DOD EDGDJRNLR GLUX] OD K ,GHQWLILFDFLpPQ HQ VX FD
NRVWXDUL GDJRNLRQH] ILQDQW]DJQRD FILHXALHIL [NRWHIQD®R VRE
GDLWHNHHOD LGHQWLILNDW]HD VXEYHQFLRQDGD

@OADAD ERR NGIQIE-B R BrDAR

-DUUDLSHQD HJLWHNR HWD KLW]BUPR® KIRQF\QRW GIHD GHDQ HWHD >
MDVRWDNR IXQWVHQ DSOLND]LRRUHBFVED VMNMPXFLXH GO R
NRQWURODW]HNR DOGHUGL ELNRRMD WGHD OTHQ FDVFIRUGHE &BW
HUDWXNR GD %DW]RUGH KRUL RRQDWRWHKDXIENX N DARPURLUQ
GXWH (XVNDUD ]X]HOGDRBL EQGDDRWEXHVWD SRU HO GLUHFWF
HVNXRUGHW]HQ GXHGOIWHHUWMNRGBHWERQD HQ TXLMD MHIIMHG KHC \
7HUPLQRORJLD HWD +L]NXQW] 7HWNIMGROFRFILIU HG UPLRABREB D R 7HFC
EXUXBGR EHUDN HVNXRUGHW]HQS BXWRQOBH W)V RIXD HRU GIDOHMKH S
%L]NDLNR )RUX $OGXQGLDUHQSXWHBHDXY )RUBWDGH %L]NDL
$62&,$&,°1 3%$5% /$ 5(9,7$/,=$&,*GH (HAR&,$&,*1 3$5% /$ 5(9,7$/,
%,/%$2 0(75232/,7$12UHQ EL RUGH]RDUIAS2KDUN232/,7RRPEUDG

LIHQGDWXULNRDN (PDNXPHHQHVWWD GDOIGRQFXQPSOLPLHQWF

%HUGLQWDVXQHUDNR NR HNDHOQHFMR SRURHO DUW FXOR  C

JRUX $UDXNR DUWLNXOXDN MDERW]HQHE WMH@DLEHWBYUD OD .
+RPEUHYV

-DUUDLSHQ %DW]RUGHDUHQ EXDXBUHWVLGIPQRRD YRUXD &RPL
$OGXQGLDUHQ RUGH]NDUL EDW IR'DW BIR VGIU £H WK 0. G B HNUDARLEPD
$62&,$&,*1 3$5% /$ 5(9,7%$/,=$&,*1LSKWDFLuQ )RUDO GH %L]IND
%,/%$2 0(75232/,7$12UHQ RUGHSNMDWVRQEDWHSUHW6QW,B3Q@WH 3XH OD
%DW]JRUGHD QDKLWDH] KXUUHQSR XSUWHBER=©OHKHQHOUR %
KLUXKLOHNRDQ ]JHKDU ELOGXNR(7®X82/,7$1RIXQBRRLVLUQ V!
DXUUHUDSHQDUHNLQ GHLWXWDFR QVR¥FIDWPHBRQKKQ®MQ DQWH
EHWHW]HDUHQ D]JNHQ HPDLW]D REODXDMRHNBP HQMUR GXQDQW
LQGDUUDOGLDQ EHVWH ELOHUD EDW]XINJXIUHHQ®HLW® DKD® D]BIFJR
GLUD KLW]DUPHQHNR EL DOGH UL HWBNRFHGER]EHQHS\NU KDIOQW
HVNDWXWD TXH SXHGDQ VHU FRQYRFQBWY RWU
HO SHU RGRH@AH.DY¥ GH HVWH
FXDOTXLHUD GH ODV GRV SDUWHYV

-DUUDLSHQ %DW]RUGHDUL EXUX(Q KOLRVRIRUSHIDDIN VERI BHHKUH VD P
EHUHJL DXUUHLNXVL H] GXHQHUDNR &RPNWRIUH GXE &M JRLDPLHH® V
$UDXELGH -XULGLNRDUHQ H NJR¢ J IXRJHUQ DAHH @ RV NBJDQRV FR
/HIJHDUHQ DWDULNR WLWXOMNELLQNDSHOXPXSRVXOR ,, (
DWDODN DUDXW]HQ GXHQ NLGHWH\DQLW]HMR BHIROWRXBUH G
DUDXELGH MXULGLNRD DSOLNDWX®R GBEFWRU 3%EOLFR

BEREHIAIND /S AHHEDMANR HUEDAIIRD QUItDAD \G BHATHDMRERAIO

+LW]DUPHQD EHUDX VLQDW]HQ G(HQ Sk HVMHODNH MRQYIHNR. G Bl Q W
LQGDUUHDQ EHURQHQ RQGRULRDINJPD HWREXH®W DAXWL B DHFAM@R V
HWLN DXUUHUD VRUWXNR EDGLH®HUWBR K HH[WHRGRHQBRHDX YL



LQGDUUDOGLD XUWH KRUUHWD GH GLFLHPEUH GH HVWH PLVP]

GD +RUL H] GD HUDJR]SHQ L]BHRWREDULBVSHRWUK GH OD MX
GLUXODJXQW]DUHQ MXVWLILND]LURD DI®WDG HLEOP@WJ R AN RIQQDWDAFQ B U R
LQGDUUDOGLD DPDLWX RQGRUHQ HUH HJLQ DKDO L]DWHNR

Bb{t iy QUEHRHIRREGMEH DG tHRDUD

$62&,$&,*1 3$5% /$ 5(9,7$/,=$&,*1D$6R&,$&,*1 3$5% /$ 5(9,7$/,=%
%,/%$2 0(75232/,7$12 N QDKLWBHPSEHWH232/,7$SXHGDUE RE
EHKDUNR GX )RUX $GPLQLVWUDFLXPSNLPRBOYWER GHWXRI@GLVSX
GLUXODJXQW]HQ DUDXELGH MXUGEPNR RRIGRARILGIDQ N H B XGH HID

GXHQ HNR PDLDW]DUHQ NR GHRPB\RUDSRNROD TXH VH UH
DUWLNXOXDQ HWD KDUHNLQ EDMQGDWR]HIXH J DIDYH B & E R HQMDLJ
H]DUULWDNRD $GPLQLVWUDFLUQ )RUDO

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

GDNDU HQWLWDWH RQXUDGXQDN S“ZHORFPDAPQNDUMD TXIR OD E
JRUX $UDXNR DUWLNXOXD@®LN®POHEDWRHKHOQ NRRHRWD QW FXO

HIDUULWDNRD EHWH EHKDU LIDWRBQFLRQDGD 1RUPD )RUDO Gl

+RUUH] JDL®AR&D$&,*1 3$5% /BVLPLVPR $62&,$&,°1 3$5%
5(9,7$/,=$&,°1 (1 %,/ %%, 7$/,=$&,+1 (1 %,
0(75232/,7$12N NRQSURPLVRD KD WDW»6G B3R /%1 NDHNRRPSURPHWH
JRUX $OGXQGLDN HPDQGDNR O FRNOLDERW DF L]|DE DSUMW MWRG D SR
3DQNDUWD NDUWHO HWD EHVWAL]NBRDHLQ F RN GDEGE R HMD QO D
SURLHNWX KRUUHQ IRUX EDEHVDFXB®IWIXHR R3XURKRHGHWDIH C
%L]NDLNR J)RUX $OGXQGLDUHQ ORIRWH\G\WRBD HWB\HAWRNDQDHHQ
W[DQW[DQJRUULDYUHQ LUXGLD VDUSKWDFLuQ )RUDO GHPBLRHQDLD
MHXVNDUDUHQ W[DQW[DQJRUULD}

'LUXODJXQW]D KRQHQ HUDNXQGHQWRGQRGDEIXQONFLDULD Gt
NRQSURPLVRD KDUW]HQ GX KD O IFERHPS UHRPHNDH D \H UFDLELRCRWID HAWR L
GLUX] ODJXQGXWDNR MDUGXHUDDNQ LRGGRIYIR] KRR GINVW X S ¥ E C
KDUW]H SXEOLNR JX]WLHWDQ DFWLYLGDG VXEYHQFLRQDGD

+DLQ ]X]HQ HUH MHQGDXUUHNRI HRNLRDW D UNK]RXBGIDWD QHQ WFR
%LINDLNR )RUX $OGXQGLNR (XV NCOILEU £. O WO BHWWHD WLIUJGRWR D
6DLOD DLSDWX EHKDUNR GD EHUFHDGEHNBRL GBDEMOORVOHIBD
KDVLHUDQ ]JHLQ DPDLHUDQ 'HSDUWDPHQWR GH (XVNHUD
'LSXWDFLpuQ RUDO GH %L]NDLD FR

(QWLWDWHDN EHUH JDLQ KDUVW /D HQWLGDG VH FRPSURPHWH
DUL GHQ ELWDUWHDQ VRUW]HQ GODNMNMHFQFLX QNGO LS UK DMFWW D Q
HGR GLJLWDOHWDQ LQRODNR \XH[NHWD GWHWRG\RDWLISR K5JH O
HUDELOW]HNR NRQSURPLVRD LGDWLHW®Q QF XIDUXTGUHWD @ R $IRUD
DEDUUHWDQ HWD VRUW]HQ GI&® VDBBUMMNRQHLR\EXGRWRY SF
HGR]JHLQ HVWDWLVWLNHWDQ G DMAX®DNGUMINXBIDGDD D DIHDUEHRIPD V
#8 EHUHL]LWD MDVRW]HD KDOD H]DIHQHQHE DLRGRDKWOBRKROUEHWD Q
f2. JRUGH EHKDU GLUHQ SULQW]LSLRIRDREYV)RWDMDVRW]HQHSG LW XGHQ
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(PDNXPHHQ HWD *L]RQHQ %HUC ,JXDOGDG GH OXMHUHV \ +RPEI
HNDLQDUHQ NR JRUX $UDXNIRV BUMQAMNDEALRINIHQHUDOHYV TXH (

(QWLWDWH RQXUDGXQDN HPL /D HQWLGDG EHQHILFLDULD \
EHUGLQWDVXQD VXVWDW]HNR EHWBBKKIGU GB FOHWHHU H\D L K R P
KDUW]JHQ GX ODQSRVWXHQ VDUEQRWDSRXHVR\QRYU I5\W D W B D EDWW D
LUDXQJLSHQHDQ ODQELGH VDLONWSKWEHDPQ F&DWID S AR HDU®
SUHVWDNXQW]DQ ODQHNR VHIXUWDRXPHI HMID XRMI\DXAQ HD Y T
RUGDLQVDUL SROLWLNDQ HUD QWHXN\QUNLEXWNNBRERDE L GELLG D] D
SHUWVRQDOD ODQ EL]LW]D HWD YID®R CSlHU ¥ RJQ V) D CEDEARHUUDEDI D UIU L
HILWHDQ ODQDOGLDUHQ LUDXSHIERUWD DBQWBRPIDIRHQBXNBEQI
HNLQW]D VLQGLNDOHDQ RUGH]NHOLWPDRFFHWR \QHIKRIEDQ RUH
NROHNWLERDQ EHWLHUH GLVNULPRQDFMRYIIDN \DRHY XHQ GG B XXNWOH Q
ODQ EDOGLQW]D GXLQ HWD JL]DOGILUHIPORD IS HEFHUPWMAKWRR GLVFULPL

(UD EHUHDQ HQWLWDWHDN + $VLPLVPR OD HQWLGDG YHOD
WUDWDPHQGXD ]JDLQGXNR GX SSIRRVDDRRQMPRRD YB@BUDFLC
EDORUD]LRD EDOLRNLGHDN LMHD HERLWHIHQWH HVBRU HO |
EHUGLQWDVXQD SUHVHQW]LD RADHO\RDMAXD GG@E L EHIXDOIGDBW H 3
HUDQW]XQNLGHWDVXQD HWD GHYHURDGBHG FRRO®HWS/RDVDE]
LGHQWLWDWHHQ DQL]WDVXQD HEHDOGERGHW GHY JLYUKER WDW\
VXVWDW]HNR LGDW]L]NR JHLQ D KR/MUWRL W R P XRQULIND ] LIRFHRQIRQ U £1 L
LNRQRJUDILDQ SXEOL]JLWDWH HRR@WQHWDRL g E CLQWKHNRQ O H\L @ [ )
NDQSRNR NRPXQLND]JLR IRUPDO RARPR H@IFORPD @BWGI U HMWDHV J|
SURLHNWXDUL HGR MDUGXHUDUL FRRRVG B/ BINVRY FYCRL 8@ FELHHN WX R\ H B\ R
MDUGXHUD HILWHNR VRUWXWDNR PDWHULDOHWDQ

2Q0XUDGXQDN KDOD EDGDJRNL /D EHQHILFLDULD GHEHUE H(
(PDNXPHHQ HW D *L]RQHQ FXFABOAIPQWOWRQGH OD REOLJ
(UDJLQJDUULUDNR NR PDUW[RIDOIHD SDNR OD ,JXDOGDG GH P
/HJH 2UJDQLNRDQ H]DUULWDNRDHIQNQ QR UBEWLAPD EXPHHIH PDU]
HWD JL]JRQHQ EHUGLQWDVXQHUDNRD®GDE EIDHWFWAEX\W HOHD 0 XN
EHQHWDQ DSOLNDW]HQ GXWHOD VX DSOLFDFLuQ HIHFWLYD

+DODEHU KDOD EDGDJRNLR ES@IPPDAWX GHHEKHDIEN B QGKX FDVR
QHXUULDN KDUW]JHQ GLWX]WHOGHOMDHG DGDWR @ UDQ&WHYHHQLLUD
PDW[LVWD SUHEHQLW]HNR KDUHYDOMXDHU HBHIUWBERFDKDOB QLR
MDUUDLSHQD HILWHNR KXUDODHEDD®XDW]HNBHFHWEDPHQW
GHVDJHUUDUD]WHNR EHUH]LNL VME{ROQVD PCARS/HROPRIU UBWIH GH VH[F
VH[XDQ RLQDUULWXWDNR MD]DUSHQDUL DXUUH HIJLWHNR

$XUUHNRD] JDLQ HQWLWDWH F /D HQWLGDG EHQHILFLDULD H
EHKDU GX HWD IRUX DGPLQLVWERPLRARIBREIDPORHBFQDKWDU |
DUDXWHJL HUNLGHDUHQ DUDEHUBTXHQDGW]BRUR Q@WK VY ROUHINR R
HIJLQNL]XQDN HUDW[LNLWD GLWXRVUIH® RUWIDRARMRN DHORD W LH® Q
GLINLRWHQ DJLUL JX]WLDN HPDQRERBWUXBR FRPXRLWRUXD W,
$GPLQLVWUD]LRDN HPDWHQ G IGMXGW URGDL UXPDJRKOMIRQHOOR
DUDXELGH MXULGLNR RURNRUUDHDUBDXWHQ FXH GHIMP 1RU
PDLDW]DUHQ NR JRUX $UDXANIRR BRW LONDXOXON VH UHJIXO
[HGDW]HQ GXHQD EHWH] JHQHUDO GH ODV B6XEYHQFLI
$GPLQLVWUDFLUQ )RUDO



JRUX $UDXNR DUWLNX $ ORV HIHFWRV GHO DUW  FX(
HQWLWDWH RQXUDGXQDN D]SLNRQWUDWDHQWNGD 8] EH QHWIFLR
EDOGLQW]D HWD GHEHNXHQ HUUHWIJRIRED BHHWBWHENKDIUWRVGX S U
IDIXQGXWDNR MDUGXHUDUL G D PRNLHRWL D] HSHE D WEHRR@WH QW D F |

DJ]SLNRQWUDWDWX DKDO L]DQ &R GDX BFRKQWQPBWDFLuQ DGRIWLEO
LPSRUWH GH OD DFWLYLGDG VXEYF

'LUXODJXQW]D KRQHQ RQXUDGXQDXDRBNQ@MHUDPID EBKQHNRELDL
GX KHOEXUX EHUHUDNR HVWDWXNXR GX RESDLUDBDWD \FREXQR FC
HGR QD]JLRDUWHNR HGR]HLQ D G PWOREYRMQMLR Q HVG FD \KK@G\W VW D @/H.
SXEOLNR JHLQ SULEDWXWDWLN ERYWHDGLUUXDOUZQ®W]DSORBKGW]D
GLUX VDUUHUD HGR EDOLDELGH EBWLON VWDYRFLIP@HDY R HQWH
HVWDWDOHVYp@GHXORSHD R Gt
LQWHUQDFLRQDOHV

ZdAigdridtd - [0kt F&stithd - Reitttdgrd.

-DVRWDNR GLUXODJXQW]D HWD {IRRSHRE@ HG UMHL@QXWHIHIJR G|
LOQWHUHVDN LW]XOL EHKDUNR GORY LEDOHUWIQVHW B K IGM]DRIWPH Q
KRQHWDQ H]J]DUULWDNR EHWHEH KHHUIUMEX FESOND B I©WXIAO\WJ HEH KD V
EDGD HGR )RUX $GPLQLVWUD]LRODNHWWB CERODNR QERUX VH LQF X
ODJXQW]HQ DUDXELGH MXULGLNR RHNRINRVUDND BQDHW/IBQWXNHQ I

PDLDW]DUHQ N R JRUX $UDXNR GHWLNHO RDOQR SRU OD
HGR %L]NDLNR )RUX $OGXQGLDUHXJILPHRR RRUVE[IRCRVHMHQHUDO
NR JRUX '"HNUHWXDUHQ ELIRGMRURQOGDW XBMWNROD $GPLQL\

'LUX ODIJIXQW]HQ (UUHJHODPHQGHDIQD MKQWRLKEXVIBWMENRQFLR(
NDXVDUHQ EDW JHUWDW]HQ EDGDHEBAHWWRHDRUWEHOY/ VEGHH OD 'LSXW
GH GH PDU]JR HQWUHRWUD

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

E :HGHD MDUGXHUD SURLHNWEXD, QRF&RSGLRIXHQWR G\RMIDO R

HPDWHNR IXQWVD GHQ MRNDHUDFWYRLRDRU L I& HOG S URW E W R

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

F -XVWLILND]JLRDUHQ EHWHEHKDBUPQRKESWMHHPWH{DVNR GH OD REOLJD

G 'LUXODJXQW]D QDKLNR HGR G /D MXVWLILFDFLuQ LQVX

H] EDGD MXVWLILNDWX H] GHQ & IRWOIDHWIWE] BODH @ E] © MOLDCF IHMYD

VRUWXWDNR EHUDQGXW]H LQWH UFFRWIJNH LR & O L HE)MKHDW N R WGH WHD

KRUUHWDUDNR %L]NDLNR )RUXGHOGXDGLWFE YKQRDWLD QR |

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

H (JDUULWDNR NRQWURO MDUGXH UMN QGHJIDWHDADL XX RE VRN U WHRQ
ED]JDLR HGR HUDJR]SHQDN MDUW]HROQEOURAWBIVWDEOHFLGDYV
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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

Qdead> @W@@imdﬁﬂ@m

'LUXODJIXQWI]HQ (UUHJHODPHC 'H FRQIRUPLGDG FRQ OR SUHY
HNR PDUWI[RDUHQ NR ) R'BDE URHNVURH YWRAUNDRO GH Gt

DUWLNXOXDQ H]DUULWDNRD U NNML @ DX BDV RIOUEH JOBR U QWX
KRUUHN HNR PDLDW]DUHQ NRGHVDYRB®RO®BRDEZHE OD 1RUPD )
JDUDW]HQ GX SHUWVRQD HGRPBQRNLWDWIHH R@RQID GRX QW L C
GLUXODJXQW]D %L]INDLNR )RUX S8 EHNGBLROXFLYY DX ORQ XD W D
HUDEDNL GH]DNH KDUN H] HVNDWR QFHGEGHG D +HDROW OB UWDWWG F L
JHUR %LI]NDLNR )RUX $OGXQGLBNHGLEXOHBIXGWLPLHWKROLGH
DUWHNR EHUDQGXW]H LQWHUHVHOXSHXQHEDVRH NGRID N5 ® WG D MX N R
GX DXUUHDQ DLSDWXWDNR D U @R M XIOQX\D § U[HH\GHDWV X6\ D! IR DR B D
DUDEHUD HWD JRUX $UDXNRHYR OBXB WML BIOKDYE YIBDQEH 1 Q
H]JDUULWDNRDUHNLQ EDW HWRUUBGLVSXHVWR HQ HO UHIHULGR

HVWDEOHFLGR HQ HO DUW FX

2Q0XUDGXQDN EHUDN GLUXOD /D GHYROXFLUQ GH OD VXEYHQ
LW]XOW]JHNR RUGDLQNHWD JXWXBPHEBEWFHDDEROL HEHEBBHGH
2UGDLQNHWD JXWXQ KRUL (XVRPWWHYSRQEBLWXDWHGDUW D
EXOHJRHWDQ L]DSLGHWXNR GD UHRQHULEGXEQWRHVNIHHUDHUE
DXUNH]J]WX HWD JHUR 2UGDLQIGH\SBDQXMXFLDNRGHBWIHUYLFL
KRQDNR KDXHN DGLHUD]L EHKDUFGBUWD GHVSOUIR EHKPERWMMRID UL H
JHQEDWHNRD SULQW]LSDOD HWDS EHYPDLEE®OWHH. Q@\MHHMM B NG H
HUHGXDUHQ NRGHD HWD GLUX VD PRMLYKRHGHIM ULDDIWHD R LKWD]XLOL
EHKDU GHQ GLUXODJXQW]DUL HUDHOBUHXEWHOQFHAQRQBHYROYHU

2Q0XUDGXQDN ILQDQW]D HUDNX@GP YHDWHDIFWLH®RER HO DI
WHOHEDQND VLVWHPDUHQ ELGH]EHQI LlGH DA RELGRL € § HXAWID |
2UGDLQGX HWD JHUR GLUX VDU WUDDKNQGHIR VR VVWH PDEG 8 D/OH |
EHKDUNR GLR GLUXODJXQW]DUHQI XWX\GHIRKBD®YWH DE G UDNW] 8 IF V
GHQ (XVNDUD .XOWXUD HWD .(XRKOHBDLOHOGRHSDWNDLMHQW R
=HUELW]XDUL "HSRUWH
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%DOGLQ HWD RQXUDGXQDN )RUX /OGPR®O LV MWIOD BLARWD 10 I EBVQH QL F |
GLWXHQ GLUX ODJXQW]HQ DUDXEEBHR QMW XGRMIRY LRQRINR HRIQW




DUDXW]HQ GXHQ HNR PDLD\ W WXOR ,9 GH OD 1RUPD )RUD
JRUX $UDXNR ,9 WLWXOXNR , NBRIUWXD XRXE WH WRIWOO G DG H Q.
HIJILWH HGR H] HILWHUHQ EDW HYXEMEBQFRLERHRQRWRGIDRODV
JHKDSHQ HVSHGLHQWHD LUHNL DKRW®DIO D QGIFRRG]WDA RG DRIU O BUMX [
KRUUHWDNR DUWLNXOXDQ HURANGDWREQMW®R VNQEHRDD G F
JHKDSHQ HVSHGLHQWH KRUL H®OQUDOXDRBWDRGHWOR FLWDGD 1
[HGDWXWDNRDUHQ DUDEHUD WWDBLWBWXNRRQIRBODPH D OR
$GPLQLVWUD]LR 3XEOLNRHQ $GPLQLVWGH]LRGBURFWOEUH Gt}
(UNLGHDUHQ HNR XUULDUHQ S$IGRLQLVWUIDIHDYR &RP%Q GH
BHNWRUH 3XEOLNRDUHQ $UDXE L GH:EXOULIE®IN RDQ FD® /HHNR G
XUULDUHQ HNR /JHIHD HWD5RDUPM@RDMHQGLNR GHO\ 6HHEWRU 3°
JHJHD (XVNDO $GPLQLVWUD]LR G3XEOLNRHQPDU]R GH
JHKDW]JHNR DKDODUL EXUX]NRD VDQFLRQDGRUD GH ODV DGHF
9DVFDV

$U KDXVWH]HKDSHQDN H]DUUL] /DV LQIUDFFLRQHV VH VDQF
=HKDSHQ KRULHN KRQDNR KDXHNLPPRVDRDQL{ITHID QGEUBMQHYV £
FRQVLVWLU

D ,VXQ ILQNRD HWD HXURELWMDWPXOMWED ILMD FRPSUHQ(¢(
HXURYV

E ,VXQ SURSRUW]LRQDOD EHKDIRJ 0KOBHD BOUR SRRFWRKQBGR TXH
DSOLNDWX HGR MXVWLILNDWX JDHEHK XWDLQWH®DBS RISXE X B UGP
EHVWHNRD L]DQJR GD JXW[LHQHRRHMWXVWRBXADGHKRUL KLUX
KDODNR JHKLHQH]

(UD EHUHDQ KRQDNR JHKDSI $VLPLVPR VH SRGUE DFRUGD
HUDEDNLD KDUWX DKDO L]DQJR GODDQFLRQHYV VLIXLHQWHYV

D %RVW XUWH] JHKLHQH] |R DX ¥HNOLREWH GSOUBDGIWR NKR) SOLC
GLUXODJXQW]D SXEOLNRDN HWDODEBBUVNEMONV&®RDBKGB R EWHHNR
DXNHUD JDOW]HD DYDOHVY GHO VHFWRU S“EOLFR IRU
E %RVW XUWH] JHKLHQH] HQVELW WG GOD GXQW DB HH Q) IS\CD |
DULW]JHNR DXNHUD JDOW]HD SRVLELOLGDG GH DFWXDU FRPR HQ
F %RVW XUWH] JHKLHQH] IRUFX ¥HRIKLEUHRL  IBXEG@XNRQAWH XQ

HOWLWDWHHNLQ NRQWUDWXDN HIDWBNRHGHEHM®XDFRQWUDWRYV
VHFWRU S“EOLFR IRUDO

=HKDSHQD H]DUUL DOD H] /D LPSRVLFLUQ GH VDQFLuQ V
GLUXODJXQW]DUHQ JHQEDWHNRREQW]IRBPILUQEH IGHUNRBH LEXWHJU
RQXUDGXQDN LQGHELGDPHQWH REWHQLGD

VXEYHQFLUQ

HAIRADGHIAEAED ArdDKEHEH MFUEGD Dé&dRRD g RADMERER

+LW]DUPHQ KRQHWDQ DXUUHLNXOMUD JWEGRWR DDRBEORBY DVSEH
JX]WLHWDUDNR KRQDNR DUDX KDSXHAN\V B QWIN B RRXYNIRQERUDH YR QX
$GPLQLVWUD]LRDN HPDWHQ GLWXHQGHGLUXXHK IPIXR®W]SHRU 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 B6XEYHQFLR(
JRUX '"HNUHWXDUHQ ELWDUWH] RQHPVUWIWFRH QRUDROBGHX QI |HG X W
(UUHJHODPHQGXD HWD $GPLQLVWUD3HR GKEPRMRHQ@D /H\
$GPLQLVWUD]JLR 3URJHGXUD (UREWMBUHQGHO BNREGIGLIWUB@WR $
XUULDUHQ HNR /JHIHD 6HNGWHROBV3XEPILQIRDVBRFLRQHYV 3
$UDXELGH -XULGLNRDUHQ HNRGEKURARWNEQH HANR 5«JLPHQ

/JHJHD EDLWD EHUH L]DHUI4P®ILAR DSPXNOTRUMU RWUD
JHUWD VXHUWD GDLWHNHHQ EMRWH XHGRMWUD JHEDSKGLHUD UHV
DUDXHPDLOH HUH

(UD EHUHDQ %LINDLNR *DUt 6HUE LIXDOPHQWH GH DSOLFD

RWVDLODUHQ NR JRUX $UDRLD DS OLNDWXNR GBLIHEUHUR
HUDNXQGHDUL EDOGLQ HWD DXWUHNBROIWX \HNLWRXO DB Q VKHR Q HHWD Q
JXW[LHQH] HXURNR O BBIKKWKI DX HWHWWRULR SHUFLEH G

GLUXODJXQW]DN MDVRW]HQ EDGLWERLD%D\WKGIDNR R)RMEYHQFL
$OGXQGLWLN HGR XUWHNR GLUXPHDQRM XD DXAEWDLEYW  HRURV F
ODJXQW]D HGR GLUXODJXQW]D SXEGHNRWRBEMDGD GHHWKIVWHURJU
JXW[LHQH] HXURUD LULVWHQRFDZEIFWHU GH D\XGD R VXE)
VLHPSUH TXH DOFDQFHQ FRPR P Ql

'DWX SHUWVRQDOHQ EDEHVDU (O U«JLPHQ GH SURWHFFLuQ
GHQ DUDXELGHD PDQX KDXHWDQ DHO UMD EQHG Bl V ( HWDR SBINRD P H C
3DUODPHQWXDUHQ HWD .RQWVHLB®XDUBIP®HQWNWRR(RSRISHRD\UGIKDO &
NR (UUHJHODPHQGXD (% UH®DWKLYR D OD SURWHFF
SHUWVRQDOHQ WUDWDPHQG XD ULHQW D R DWOH K B H VISE& AWUDN X0aD ] L R
DVNHDUL GDJRNLHQH] SHUWYVRGQEHUVR QWDEDBIN. BEDEHMWKDWIE L
EXUX]NRD '%(2 DXUUHUDQW]HD@GHGOGDMWH 5NR \ OD /H\ 2UJ
DEHQGXDUHQ HNR /HIH 2 GLFQHWEDH 'DGHX 3URWHFFLuQ
SHUWVRQDODN EDEHVWX HWD JDWDNXEIDG K H GLR Y WEWWDHNF 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 DYPEBDWGISDEMHY DHKHRBGUHQ (
DGLHUD]J]WHQ GLUHQ URODN HMADSR GVDBVDIXMNDBHYDNQ YLU)
EHUHJDQDW]HQ GLWX]WH HWD '%K2@RHPSDRPHWHDQSDUD WDO
HJDUULWDNR HWD DSOLNDWX BHKDUSX{NRFLRQWYSKUNDROMF
EHWHW]HNR NRQSURPLVRD KDUWI]R® *GXWH OH VHDQ GH DSOLFDFLpC
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D$62&,$&,°1 3$5% /$ 5(9,7$/,=$&,°D '(H62&,$&,*1 3$5% /$ 5(9,7$/,

%,/%$2 0(75232/,7$12 EHKHUDJR DGLBUMBADRRI5232/,7$WHQGU

SDUWLGHQ NRQWXUDNR GLUXO D JAXFQQW]IDANH N R € HDQV BHN 5 HEHBKROQLY |

GLUHQ GDWX SHUWVRQDOHQ 7UDWRW H@IWFOW 8 B USAREIOUDHVX D XOH

L]IDQJR GD +RQD SDUWLGDN JHVVDXUU HENR QW XWREYHQFLUQ

SDUWLGD SURJUDPD SURVIBRHNWRD ULD SURJU
SURLHNWXD SUR\HFWR

E (XVNDUD =X]HQGDULW]D 1C E /D 'LUHFFLHUQ *HQHUDO GH (
$OGXQGLNR (XVNDUD .XOWXUD MHRWID OLURD EOVMHU D E HLXUALW X
$62&,$&,*1 3$5% /$ 5(9,7%$/,=$&,*1LSKWDFLuQ )RUDO GH %L]NDL|
%,/ %$2 0(75232/,7$12 GIR 5SHVSRQVDEOH GHO 7UDW|
DUGXUDGXQHNLQ RUGHINDULHNL@XWRVYHPDB®&HW BRQWMIDIFW|RINRC
GDWXHQ 7UDWDPHQGXDUHQ $UGHUI/BRQYD EDBH\YD LR SESHORHEQMED Q W H \
WUDWDPHQGX KRUL EHKDUUH|NBRBS$ LYBQJIR 9,69/, =ED k1 '(/
KLW]DUPHQ KDX LGD]J]WHNR EDLOGBWXRY$AEGHBHYPUWWR]SRUD

]JDLQW]DUDNR (XVNDUD =X]HQSDHMMJWH ERDMH@INR DV~ FR
"% ("% /2NR DUWLNXOXDN HFDOMHRGDGERYWRGLD GH HV\
OHJH]NRWDVXQHDQ RLQDUULWXW B QHHILIDA RG K& XX WNJHDWLD B H Q G IX] T
KRUL HQ EDVHHILWDPDFLuQ TXH OH

GH OD /23'*"

+LW]DUPHQ KRQHQ ELGH] H] GI (O SUHVHQWH FRQYHQLR QR

DUWHDQ '%(2NR DUWLNXOXDXQXQGDDUHDWBNRY) GH FRU!
HUDQW]XQNLGHWDVXQ KDUUHPDQHRNRNEP SO BIGBYV HOQ O WDH W F
DOGHUGLHN H] GLWX]WH HONDUUFRXHQOWN\D LB HQHN] RROG N WX N
H] HWD KLW]DUPHQDUHQ ELGH]R DMHWHYRYXWWHRYN BHGHRV GH
WUDWDPHQGXDN HUH PHGLR GH®LRRGHYBUHY «Q

+DODEHU KLW]DUPHQ KRQHN KO SXHVHHOMIN¥RDWHOLR WD
DOGHUGLHQ DUWHDQ WUDWDPHQSDXDVUH\Q XOOUDG ¥ HD® X Q@ GIHW D |
WUDWDPHQGX HUDJLOHHQ DUWH KR OK BVUWDHAPIDRLLNQ W® (ERRIRUP
DUWLNXOXDUHNLQ EDW L]DQ HUXHH VIMORG HIXGIL HQW. R BIRQEDD VEHIN ® U H
H] GX EHVWHDUHQ NRQWXUDNR G B WXVRUDVOWR/QDROL N XNHLDNWDD & HHQD R

+LW]DUPHQ KRQHQ , n$OGHU /RV FRPSURPLVRV GH ODV SDU
NRQSURPLYRIINNWXWD GDXGH GD@WHK CEHQWVRDWOHD YLIHQWH H
EDEHVDUHQ DUORDQ LQGDUUHD@mBWRVDBEBNXGRD DEOHWH WHH MR/ S
DOGHUGLHN KDUW]JHQ GLWX]WHQ RESURPLVRYD NG} DD \E SBVYMMHWH FF



HdrRdHigArderd - AUk diddted DuddéditRd - Red|0ditirt de darefltds)

%L DOGHUGLDN %L]INDLNR $EREDWSHQ@WH®NH MRPHWHQ
2KRUHWVXDUHQ WDUWHNDULW]DMROHJIISRIDGH MDU$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]LJDLUDLW FX¥HRWWURQHVEOGWLJLRVDV
DGPLQLVWUD]LRDUHNLNR DX]JLH@GUMXHOWGLNARRIHROR SKBDGD VX
MDUULNR GLUD L]DHUD MXULGLENEPL®RVOLYWINNLDAVDL E RDH EHQ W X W H
KDODNRHN MXULVGLFFLRQDO FRQWHQFLRVR D

+LW]DUPHQD LUDNXUUL RQGRU 7UDV OD OHFWXUD GHO SUHVI
JXJWLD RQDUWX HWD EHUUHWVL UWDXWH L FDAOD\ KOR UU PID@ JHDQV MAXN R
DGLHUD]LWDNR WRNLDQ HWD HJXER@® WRIQ®WX GRMKWBQ HQ HO O

/MU SR /454 AR 84S | (ERIB2DNEQ2 HIBENTH S
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