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“@UIBARRI, EUIKAUTEGIA SEGQQRL DE BII/BAQ"
ENTSTHATEN  A/DE BhzKAKQ 1/ BRBS/DE
HITRRIKQABEN 2025. BBTEKQ ASRREKQANTS
QE2KQRR|, BBRgEAKQ ABKNDBAREN 27KQ@

3/2024  PQES  ABSSSN  JABITAKQ
DIBSLSRIBNTZS  IZINDBNS  ARSSTZIKQ
HITZABARNS  HEBGBSS «BUBAKQ X,

BEEBASBNES] |ZENEKQ RBB2IKKT8S BESIH A
PINANTASITZLA2025. BRIHAL.

%LOERQ VLQDGXUD HO'l

GONVENIQ PQRE KU QUE %X FEGELS LA
BIVEHANGON NQMINSTGS FEITS BN 18
NQRd S HQBSL 3/2024, DE 27 DE DI K0 BEX,
DE PEHBSEETNS GHEMEBSES DEU
TR /BQ HIBO/BE2 DE BEKA S BESS Hi
AYQ 2025, A& PBARB DE  “OlLIRASEY,
KB/ THGIS BEBRQA! D BY/RAR", BSS LS
PINANGIARION BSBERIA DRI BE¥HER
RHBRKQ X, BEERAGBNES DBBSNTH KU
ANQ@ 2025,

(Q WLOEDR HQ OD IHFKD

BI/DW DIRA REWNIDQS
$OGH EL/HL[XUL $55,=$%%$/%$*$ 'H XQD SDUWH oD ,C/HL[>

DQGUH W[LW DUJLD
(XVNDUD

%,=.$,.2 )2%B53+'BBH/E*S $558HE VX FD(
. XOWXUD HWD .LUROHN®RLSIRWD CDL SKRWIDW BB GHNHUD &X !
KHLQHDQ ',387%&,1 )25%/ '( %,=.%$,%

%HVWHWLN 3DW[L -R[H $* 55{*2PWUDR57% 3DW[L -R[H ®558$(*20/(
/($1,=%$5587,$ ‘BD,%IB5, (86.$/7(*,M$1,=%$5587,$ HQ QRPEUH \ U

6&223/ '( %,/ %$QWLWDWHDUHQ LIHQ/HBRSEWEDBKBUHO,$ 68&223/ '(" %,/ %
RUGH]JNDUL HUDNXQGH KRUUHQ JMQHPB®WUEDGHGH]GLUHFWRU GH OD

JARDETEN DIETENAK INTERERNEN

JHKHQHQJRD %L]NDLNR )RU> /D SULHQ FDGH GLSXWDGD IRI
. XOWXUD HWD .LUROHNR IRUX GESXOWXWR \GHISA P VWhE XN\DILALRL Q
IXUUDOGH +LVWRULNRNR (UDNXQGHMRU GHDRWHWVBAROWDGHYV
$QWRODNHWD  $UDXELGH HWDGH)®OQOWJREPDPRQUBRDUL GH
EXUX]NR NR RWVDLODUHQ WN®RHFFLUQ)RWYNDQL]DFLUQ 5«Jl
$UDXNR HWD EHUDUL GDJR]NLRQ G K DIPHQHOWVDRWXEHRQHWWRUD
NR DEHQGXDUHQ NR GH )BUKNDIEZH ODV FRPSHWH
'HNUHWXDUHQ ELGH] RQHWVLWIRLRH%SRNDEHNER HPRGKVDUUR C
$OGXQGLNR (XVNDUD .XOWXUD HSWHD ODPR@QWBL OB HH Q( YN WXFID;
2UJDQLNRDUL EXUX]NR (UUHJHOPPBQWRBNQWFR UBHHXVNHUD &XO
GXHQD JDUDW]HNR GDJR]NLRQ H VINXPRIEIHIR DERE HRIDD' & FG H WCFD )

JRUDO GH %L]NDLD GH GH
%LIDUUBIQBSI55, (86.$/7(*,$ 6&223(0( VHIXQGR HQ FDOLGDG GH
%,/ %$HQWLWDWHDUHQ ]X]HQGDU'IB/OMYFE, (8W.3/BOEUGE223/ '(" %,/%

ODU BUUXWLD %DGLROD QRWDULRQWMDLDUWDANG GHHHWFULWXUD G
XUULDUHQ Q KDUHQ DOGH HIOQOWW\WHOVDRWDODK® @GRHU GHOED
HVNULWXUD GHOD ELGH %DGLROD HO GH RFWXEUH GH
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$OUCEINHXU NDUJXHL GDJR]JNLH $PEDV SDUWHV HQ HO HMHL

MDUGXQHDQ HONDUUL DLWRUWBURSGDRFRWEHKVYMYWNDEPUBIRKDY F

HPDWHNR JDLWDVXQ RVRD HWD KRAUMHGPFWPLDIDRLEGIRDBNBXKBWRUJIDU
DO HIHFWR

SESTTAN DBTH EXPB2NEN

UFHENENGQA %LDLNR )RUX $OGXQ PREIUEEQ 4XH HQWUH ODV FIC

. XOWXUDHWD .LUROG6DLODUHQ HVMNIPUHWB O HQUMWRHGE (KNXWHBM & X O W

EHVWH HXVNDUDUHQ VXVWDSHQDRSKWD F% L DN PR MNERO/ GUHU % O [ONHD L

+LVWRULNRDQ HXVNDUDUHQ DGGRPRWDHXXGMIYD ERARIHO T

HQWLWDWHHL ODJXQW]D HPDWHD HQW UGNMK&H VBUDEDMDQ D IDYR
7HUULWRULR +LVWRULFR GH %L]ND

BIGAREINA “8/,%$55, (86.$/7(*,$ 6& FHEENDQ “8/,%$55, (86.$/7(*,$ 64
( %,/%%$2 HXVNDUDUHQ LUD'ND¥N¥%QHNYDAQD HQWLGDG VL
HVSH]LDOL]DWXWDNR LUDED]L D VH\R¥H KL DIEHNGDH B @/ LODD MWAS BED W
GD HWD DGLQ HJEHUGLQHWDNR SHOUWMN\HRI@D N D & CDELH IV DXAQY Bl QOHDW D
HXVNDOGXQW]HQ MDUGXWHQ G¥XVRDDGXQIDBBGHP IGNRSHUVR
HJEHUGLQHWDQ +DODEHU  HQWQW®IWHDMNQWHW NDLYHOHY DF
HUDELOHUD VXVWDW]HNR HNLPH G WHRPIR BIURR H IS W RGO S R

VXVWDWX GLWX HQFDPLQDGDV D IRPHQWDU HO XVR
(QWLW DGLHUD]WHQ GX H] /D HQWLGDG PDQLILHVWD QR
GLUXODJXQW]HQ RQXUDGXQD L]DW®DXQDLA@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 HWMD H{ DDA HD
DGLHUD]WHQ GX H] GDJRHOD (P INDFRO-DH® HWEB QRRQHBEDOOD ML QF X!
DUWHNR %HUGLQWDVXQHUDNR SURKLENBPLRDHMQSDWR VHU EH
JRUX $UDXNR DUWLNXOXMW/HRORUDBHUDD 1RUPD )R
RQXUDGXQ L]JDWHNR H]JDUULWDNRMEOERNZBWD®D ,JXDOGDG GH 0XM

HIEEGAREENA JRUX $GPLQLVWUD THEGEEQ 4XH FRQIRUPH D OR (
GLWXHQ GLUXODJXQW]HQ DUDXBIGHFKNGRLGLGIHR ODURREBDD)R
DUDXW]HQ GXHQ HNR PDLDW]PDHQ SRB OD TXH VH UHJXO
JRUX $UDXNR DUWLNXOXDQ [HGDWHXUDIDN REIHU HO® D UNDXEENUHDQ F L
HWD HNR PDLDW]DUHQ NR $ GRIUXL $ WO RRWUQ. )RUDO DV~
JDUDW]HQ GXHQ GLUX ODJXQW]HRUHMURUMNRHDDPE B ERNDD Q SKM DFL u
RQDUW]HQ GXHQ %L]NDLNR )RUX $OGXGQGGELDWHRQRPDWHRR SRU HO
PDUW[RDUHQ NR JRUX 5HHGDPMWQXWDR GH 6XEYHQFLRQ
HJDUULWDNRDUHQ EDEHVHDQ KUWUPWDPHRUDN L]DQJBHGLWGHM PLC
%L]NDLNR /XUUDOGH +LVWRULANRDLGR O RXUGRQROQILRY VHU
2URNRUUHWDQ QRUEDLWHQ L]HQSDQDDXED®DOXYRW D GIDKGHGEY HQ
GLUXODJXQW]DN ELGHUDW]HNR RERRRQDWHWQ@PPHQWH HQ ORYV

GHO 7THUULWRULR +LVWRULFR GH %

+RUUHOD %LI]NDLNR /XUUDOGH +QVAWRNH NMRNRVLGRHUONRLRURDY )RU|
$XUUHNRQWX 2URNRUUHL EXUX]SRFDHPMRGXDUGHK) 3NRVXSXHV
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ElfgsamE

JRUX $U“8/,%$55, (86.$/7 7HUULWRULR +LVWPULFR C FF
6&223/ '( %,/ %$QWLWDWHDUHQ DOBBWFR D OD SDUWLGD SUSHMXIBXHVV
HXURNR GLUXODJXQW]D LIHQGXQD DXUWUHIEMNFR GX SUR\HFWR

DXUUHNRQWX SDUWLGDWYQVWRQWOUBXEYHQFLUQ QRPL
SURLHNWXD HNR HNLM)DWOROLDD JBWRW$GH, (86.$/7
ILQD QWM HENRRNR ;,, PHWEDHIXWBR223/ '( %,/%$DUD OD ILQDHQFLD
SUR\HFWR GHR®PDERGRHUEDJIXQH
GXUDQWH HO HMHUFLFLR

MBWLOERNRHUED BURLHNWXDUHQ K& GENXRY M BWIFD m %olHUERONRK QHD }
%LOERQ HXVNDUDUHQ HUDELOHUBEBENM HDNIWHRUDW |WRMBD@EHDKILPUL
ELOW]JHQ GXHQ HNLWDOGL EDWH®LBIE®H] DH WIUNMDDXQ@® LGKIR ODHRAD Q
HXVNDOGXQ DVNR ELOW]HQ GLULCPXXWNXD LHQUDDUAELRO LHQ] HM® MW D
HXVNDUD] JR]DW]JHNR %DGD KHDEXRIKD RAURANWRH YV IKSPWID XVDU
IXQWVH]NR OHJH] DJHUW]JHQ GODWHALIRDINRQHUROXVH FRQVL
$OGXQGLDUHQ (XVNDUD XOWXUD HEFWIDUQ. FBRGIUBPDLGHNRVNH
(XVNDUD =X]HQGDULW]D 1D JIXKIVINHHUD  &BEOOWADWmD \ '"HSRUW F
VXVWDW]HNR MDUGXNHWD SODQD®H QEPNDUXDQHQWUR GH VX S
SURPRFLpPQ GH OD OHQJXD

3URLHNWX KRUUHN HXURNR 'R K KR FNARQMPDR L |G KQWSU H V
G X HDQ HQ XQ WRWDO GH HXURYV
+LW]DUPHQ KDX 6HNWRUH 3XE@LSRNRHQRGWIDAWAHILR VH
EXUX]NR NR D]JDURDUHQ NR WDO /MJHQUMQFLPQ GH VX FR
DSOLND]JLR HUHPXWLN NDQSR GD DS OKFDR QUGN LAODN/RMQW XD Q C
KDUWXWD ,]DQ HUH OHJH KR USRQWDWNRWRY GH O/ LEBNDEFOWRDD 3 ¥4 E

DGLHUD]J]WHQ GHQH] KDUHQ HUHPHIDND WO QIRV FXKDRWXNR XHG
GLUD VHNWRUH SXEOLNRNR HE®HNWDWHMMDHAD /K] HQREVY GAHR Q Y H
SULEDWXDUHQ SHNR SHUWVRQD HIQWILMR GH/RGMBOUVIBEWRH NI QE
HILWHQ GLWX]WHQ KLW]DUPHQD N XD GH © DH/GY XM B WHD VE DG DG R U
OHJH KRQHWDQ QDKL] DGPLQLVAR@WMHRQDGR X QRH WHNW K WHRP S U
DUDXWXWDNR NRQWUDWXHQ HGXRRO® DDWRWQUHJIXODGRYV HQ
DGPLQLVWUDWLYDV HVSHFLDOHYV

%HVWDOGH DXUUHUDSHQ HNRGRELRWDD HEWODW H/ R\|]ISDOD ORJ
ORUW]JHNR %LINDLNR )RUX $0G X QRN CH ] IODE H\SW MNDAEW I QW) R |
MRW]HQ GX HPDNXPH HWD JLPSQHIYFLEHIHEWBNBYDQ]DU H:
EHUGLQWDVXQD ORUW]HNR DXUUHUB®DLXDREM OGP D WXLDO GHMEDG |
ELGH KRUUHWDQ KDLQEDW H®OWH OHYDUPPPMUJRVRV D3R\
EHUGLQWDVXQDUHQ DUORDQ OBWBDX QH,IDGHRYWRFRQWEQLR |
KLW]DUPHQ KRQHN JHQHUR LNXYSMHHUBHUWBHEWXYSH MMMMHWRHFFL
LQWHUVHN]LRQDOD WHUWDW]HQ 6QWKR EDELEQUBDRPRU HQWDXV PHN R
RUGXDQ EDL EHURQHQ DSOLND]LR B&D ONFOB HFD® VKR U WXW D ) MU
DGLHUD]JWHQ GHQ JHIHILQ WDDIR SHRNUM®/ XRB VH DSUXHE
PDUW[RDUHQ NRD HPDNXPHH®\ $DWD ODR]RXD@GDG GH YIX& HUH
EHUGLQWDVXQHUDNR HWD  HPDINXPH\HGH YODRINDNFR D PDRKHV WD
LQGDUNHULD PDW[LVWDULN JDEHOBLJLRAUJPD R RHDHDUHQ WG W X
EDWHJLQD RQDUW]HQ GXHQD HMWD O @A GHHDQM HIMN \ +RPEUHV
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*L]RQHQ %HUGL( NRHNDLQDU}
JRUX $UDXDQ

,OGR KRUUHWDWLN KBDUQGURDORQPVIMERDHQWLGR HQ VX WU
DUDEHUDNR HUDJLQD DXUUHWLDMLHERORB WGHIN R WD[RXDWVHQD S
HUDQWVL GD D]DURDUHQ NRXQFLHQ GHRWA«QHUR} DO TXH
'HNUHWXNR DUWLNXOXDN DLSDWH§HQ GIFHGIIR )RUDO GH G

UA8EATEHNS /HKHQ DGLHUD]LWD N RESSEBHRE X UNKHFRQL QOD  ILQDOLC
DOGHUGLHN KLW]DUPHQ KDX LW XI@XHEXWHP HQMD U DO \E LSHHI W
XUWHNR $XUUHNRQWX 2UBNRVYUHBWHEXBQWHRQLR SRUOHO
DEHQGXDUHQ NR JRUX $UDXPDYHQIFRPRYDWRYD SUHYLVW
GLUXODJXQW]D L]JHQGXQD DUDXW]HQ GHQ 83 H+$B5ELHREVKSYGH 3
(86.$/7(*,$ 6&223/ '( %,/%$2 HQWLAPDHWHIDIHY/QG H @ VAW UWLLARRE H R +
DOGH KRQDNR HVWLSXOD]LR KDXHRLQ EDWYRWB/ ®455, (86.$/7
6&223/ '( %,/%$2 D WHQRU GH ODV

KoM R3I48H2AK KoM RBILSRIQANED
dttdrter(gdd - HitddriRertdren fdddd PritRarid - QHj#td del Gdrvdrit.
+LW]DUPHQ KRQHQ KHOEXUXD (V REMHWR GHO SUHVHQWH FF
+LVWRULNRDUHQ XUWHNR DVWUEMANRRQAWE RRRINRDWHYD SRU LP.
EXUX]NR DEHQGXDUHQ NR WBHRKHSUDXBIGURY SUHYLVWD HQ ¢
MDVRWDNR KDPDKLUX GPLGH GLHFXHWREEH GH 3UHVXS

GLUXODJXQWI]D LIHQGXQQD%$TBYDMWYHWRULR +LVWUULFR GH R6L]NC

(86.$/7(*,$ 6&223/ '( % /BHGFWLWDWIIDYRMGG P $55, (86.$/7(*,$ 6&2:

DOGH ,)= ) MLOERNR ;,, %HUED®DSAHD) SDUD OD ILQD

SURLHNWXD ILQDQW]DW]HNR HSIRRNNBWRDERINDRQ ;,, % MXEDIXQHD
HMHUFLFLR

JRUX $GPLQLVWUD]LRDN HPDW $ ORV HIHFWRV GHO DUW FX(
DUDXELGH MXULGLNR RURNRUUD DUDXGWHHQ GKHRD\R H\NRRJ OD

PDLDW]DUHQ NR JRUX WBUYILPMR) MXU GLFR JHQHUDO
DUWLNXOXDUHQ HWD %LINDLNR )RWR $OBXOING 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®EKQPQRULD/D] VHRIHEQ RRODIWL E (
[HGHD JDUDWX HWD EXUXW]HNR THKGIR]E DQ EFGCPHIQEVWUDDLRUHFL
HGR HUDNXQGHWDWLN MDVRW]HQ$GRHQLE W\ R L{GRRHHL QW N LED L
GHO REMHWR GHO SUHVHQWH FRQY
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+LW]DUPHQ KRQL GDJRNLRQH $ ORV HIHFWRV FRQY VH FRQV
GH]DNHWHQ JDVWXW]DW MRNR GILDDWRM X BYXHQWLROQDE JHGH
GHQ MDUGXHUDUHQ L]DHUDUHNL®GRPDWIGDULMYSREE DEDW O
HWRUUL EHKDU EHKDUUH]JNRDN LRBYHWBLR@PLED WDHRX B SHIX |
HILWHQ GLUHQ JDVWXDN 'LUXODHXQMDOLMDY R QG HIDSBWHQH V
JDVWXHQ HVNXUDNHWD EDOLRD ARV® HGOHLDGERDOL VHEBBLENBAFQRYV JI
PHUNDWXNR EDOLRD EDLQR KDQGI®MG@RBHD VHU VXSHULRU DO YDORU Gl

JULEXWXDN JDVWX GLUX] OMR¥X@JIDULEXVDRY VRIQUDDVWR V.
GLUXODJXQW]DUHQ RQXUDGXQDISHEMR &V DEH QRIUGHUIUNLIH G H  (
GLWXHQHDQ ,QRL] HUH H] GLUD HJIWWW L& IDUPY]QO\DH X QU W QLU W {D W
KDUWXNR ]JHKDUNDNR J]JHUJDN VEHYHEVWNRQODBOXHVHGRV LPSX
NRQSHQWVD EDGDLWH]NH H] HWBDRUWHFPMBWHE OHDL GHNRHF}
JHUJD SHUWVRQDODN HUH QL ORV LPSXHVWRYV SHUVRQDOHV V

'LUXODDIQ ]HQEDWHNRD H]JLQ (O LPSRU VXEYp HQ QLQJ%Q F
GLUXODJXQW]D MDVR GXHQ MD WGHHUDH HWD®RVWXED WEDL QX H
KDQGLDJRD EHUD EDNDUULN HGRQENVUWHQELDX®ROX RWDDYV
ODJXQW]D VDUUHUD HGR EDOLDRBUGHYVRNW XHNDQU \VEOW HQF O
ILQDQW]DNHWD SURSLRD HUH NR@WSIBDQHKBDO WRWWH GH OD DFWLYLG

BAEHIAEHED it HAD BEIXQED FitEDPRITHO

%L]NDLNR )RUX8/,%$55, (86.$/7 /D 'LSXWDFLuQ )RUDO GH %L]
6&223/ '"( %,/%$P=) HQWLWDDERDWW XQ WRWDOO,/GH 8575 (&(
+$0%$+,58 0,/$ (852NR £) €)a8/,%%$55, (86.$/7(*,$ 6¢

GLUXODJXQW]D RUGDLQW]HNR NRQSURFPIAVRD,)KPUW]HBRGXFDU
=HQEDWHNR KRUL SDUWLGD KRQHIDNRQ®XUDU RV & HX BEREELEDD
DXUUHNRQWXNR SDUWLGD RUJEQEBRJIJUDPDSUR\HFWRSDUI

RUJDQLNRD SURLHNW®D QFLHDGFHPQ GoH O ESRINRR H FW Bo U E L
HQWLWDWHDN HNR HNLWD O GLOUD QEWU KW X-\NRFUB K BIORX G G H
MLOERNR ;,, %»BUEDHXN@KXD ILQD QWPRLWHDLED FRQVLJQDGD HQ OD

%LINDLNR /XUUDOGH +LVWRULBRNEBH GLFLHPEWHNRH 3UHVXE

DXUUHNRQWX RURNRUUHL EXUXJVNMR UDBHHRQYUERDUHQ@ uUNRR GH %L]ND
JRUX $UDXDQ MDVRWDNR GLUXODJXQWI]D LIHQGXQD

GHOD ELGH

(XVNDUD .XOWXUD HWD .LURO /D VXEYHQFLuQ VHUE WUDPLV
2JDVXQ HWD )LQDQW]HQ )RUX SHEDMODGHQ 6BHUYWRADR GH (XVI
GLUXODJXQW]D L]DSLGHWXNR GXXRNIBDDQ &X ODWOUD L\ ] DHASHRNIRN F
+RUUHWDUDNR H] ]DLR HUDNXQ G URDQX GBIGXMALHQ GQ ROLIPP Q]|
EHUPHULN HVNDWXNR H] EDLWD HB®RWIHU BDQW]DUP B QXKMQ B QO
ELWDUWH] EHUHJDQDWXWDNR N RESLEWF RWRDNU HF [ED W HEWM 3R & H
DUULVNXULN 'LUXODJXQW]D RREOLINHWRHVEDNXBUGDY HQ
RUGDLQGXNR GD KLW]DUPHQ KD I LIGHRQD RE GIRUXQ@ VROR SDJI
FRQYHQLR

(GRJHODQ HUH IRUX GLUXODJXQW®Q]DW KRR HFD \REEOBUMYR® DO
RQDUWX HWD RUGDLQNHWD HJLQRBPOLUBWILINQ N DO ] DRWQMNIRE BEDM V W D
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“8/,%%$55, (86.$/7(*,$ 6&223/ '(" FRPSUREDl “8/,%$55, (86.$/7
HQWLWDWHDN HJXQHDQ GLWXHO®&2H B/ D( EH WANEHHKOQ BXIHDQW D DX
*L]DUWH 6HJXUDQW]DUHNLNRDN HVOD AH{PGIOQ B LLHQRURI QG HR WE X QR
GLUXD LW]XOW]HNR HED]SHQ EDWHE& QRQE PUQR]6HIXULGDG 6RFL
UHVROXFLPUQ GH SURFHGHQFLD GH

(JLDJWDSHQD HJLQ HWD LNXVWH @ LE BRPRHRRQMM B WHQKFRWDUG N ®Ip
GXHOD EHWHW]HQ JRLDQ H]DUULWBNRD WD PIXWB W DHDJ XH)HW RG D C
HSHDQ HJRHUD KRUL NRQSRQ G HDPROMM BiVRWDRNDQNRH ] DHLRW B WD U f
KDODEHU MDNLQDUD]LNR ]DLR H]SHD]RD®HD GLHWHQ GTDEDGKJ X
IRUX GLUXODJXQW]D MDVRW]HNR HMODFADLFAHD JBB GTONR GXH FD \
$GPLQLVWUD]JLRDN KRUUHQ JDLGHNRFMEDSHYXEMRROLUQ IF

RQGRUHQ FRUUHVSRQGLHQWH UHVROXFLuQ D
Hitugdriiar{d- Ditaldgurttddriar( jUstifikdidd Tidriddnd.- JustiitdiGr( de |6 suliveridityr(.

'LUXODDHQ HQWLWDWH RQXUL /ID HQWLGDG EHQHILFIlu FRQFH
KDXHN KDUW]JHQ GLWX VH FRPSURPHWH D

D 'LUXODJXQW]D MDVR GXHQ SURLHNWXD HJLWHD D S5HDOL
E HNR PDLDW]DUHQ NR BRWRQUDXMDH) 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® $GPLQL)
PDUW[RDUHQ NR JRUX DHMUFRXOM®N GHO 5HJODPHQ
RQDUWXWDNR GLUXODJXQW]HQ S$HOPXREDERR S PW WIONKIDKD®EW RS)R UD
[HGDWXWDNRDUHQ DUDEHUD HUYRPWMXQ GGH RQXNMDGX QDN GH
MXVWLILND]JLR NRQWXD  DXUNH]MXXWYDL | L HJEQW® GH®X SUR\HFW
SURLHNWXDUHQ MXVWLILND]LRD HMW V&N G. NDHIQRH N.FFQ XL K RV H

NR PDUW[RDUHQ UD DUWH KXY HKRWD FEBGQMDY]\WDGHQFO |
DXUNH]J]WX EHKDUNR GX (XVNBQDODM RELMIXDNR GHO 6MDWLFLR
EXOHJRHWDQ %LOERNR 5HFDOGHLDE&CRUNDOKBDDPHGD 5HFDOC
VRODLUXD ,QIRUPD]JLR KDX MDWR\BMKDENWLEER NRQW® X SUR\H
KRUUHN LQIRUPDFLUQ TXH VH LQGLFD D FRC

(JLQLNR MDUGXHUDN MX OHPRULD MXVWLILFDWLYD
GHVDUUROODGDYV

(JLQLNR MDUGXHUHQ NRVW 8QD PHPRULD HFRQUPLFD MX
W[RVWHQ HNRQRPLNRD KRQDNR MG BBW®WL YLD W BWRW UHUR OO D G I
GLWXHQD

D (JLQLNR MDUGXHUHL HIJRW] D (VWDGR GH JDVWRV H LQ.

HIJRHUD RUULD *DVWX HWD VDUNHWIH)L GDRHY DGRIVDUDINROODG

LQSULPDNLNR HILWXUD L]IDQ EHKDQNRHGRY D FXPSOLPHQWDU
HVWUXFWXUD GHO IRUPXODULR

E $XUUHNR D OHWUDQ DGLHUDELWDWNB RD&W XIQ® EBHRGRD FR(
RUULNR NRQW]JHSWX EDNRLW]HMR WDBGERX3H QD YX\QRS/XWHFDR D G F



=
P
®
o
o
=
@
&
-
=
=
=
<
=
z
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

SURLHNWXDUHQ JDVWXHQ JHUU VH HODERUDUE XQD UHODFLp(
KDUW]JHNRGXQD DJLUL JHQEDNL®HO ]JSLORE\BIWW R R\DX E WAMDF L R Q D
LJRUSHQ JHLQ RUGDLQNHWD HJX@F WHHRRW HQYFPIHWRHGD G RIF X P

E F HWD G LQSULPDNLHWDMHWPR VHLIQV X USDURQ PRIQIRHUWPH D
HIJLQJR GD JHUUHQGD KRUL -XVWRUPXDDRBDRWILWHNE HSHD\ G ¢
DPDLW]HQ GHQ HJXQHDQ RUGDL®@EMNQ\WDGCIDVGWHRY HI MWW DD P H (
EDLQR H] GLUD NRQWXDQ KDUWXNRQ GH SOD]JR GH MXVWLILFDFLuQ

F 6DUUHUHQ HIJRHUD RUULNR SDBWBODDLCEPRNRDWARBDRG B XQUD\H SR
D OHWUDQ DGLHUD]JLWDNR GLUXH\DWDGER HRQHI|HQUHRGRVV DAM®IN DO W X
EDW HJIJLQJR GD GLUXODJIXQWIRQQDHMWRND T X>H VWH CPIHNQAELRQLC

VDUUHUHQD JHQEDWHNRD HWDQWBWRRWLBGH DAEL\H WIX]BAYHH@ F |
GLWXHQD D HWD E LQSULBRDBLAWQRER HIERVWIWBUHQURF

DUDEHUD HIJLQJR GD |JHUUHQGD KRVWUXFWXUD GH ORV IRUPXODULR"

G (QWLWDWH HVNDW]DLOHDQ G 'HFODUDFLpQ MXUDGD VXVF
GXHQ SHUWVRQD EDWHN VLQDW X¥\®WNR OGQBRMNLRF LDV 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 $GLHUDJLNR GD ]JHLQ LUL]SLGH H\UQDEALRDLF IGILQ H®H EO FOH RULDADH
DGLHUD]JWHQ GLUHQ NRVWX RURMRDOBNNV \ RWIEGRHFWRYV L

JHKDUNDNR NRVWXDN EDQDW]JHNRD TXH VH KDFH UHIHUHQFLD HQ HO

| %DOGLQ GLUXODJXQW]D MD | &XDQGR HO LPSRUWH GHO
JHQEDWHNRD KDQGLDJRD EDGD VXIMWRUGD\S XEXDLQMNR/ HVWEL
NRQWUDWXHQ EHUH]NR DUDXGLD&UWRBQ IV LGIHV & RW [ I&NRICHVMIOWVDRI\R
H]JDUULWDNR NRSXUXD EDLQR FROWUBQR] AFHQRWKLWDD SHUV
KRUQLW]DLOHUHQ HVNDLQW]DN HR/ONDPAWDEHRRBRRP QLWR WU
JHUELW]XD HPDWHNR HGR R QG DSAXRYDH HERWBEBREIMRBIW RS UH Y LR
NRQSURPLVRD KDUWX DXUUHWLNGMDOFERPSWRP IGAR) $OD DX Q W/ |HU
MDVR GH]DNHWHQ JDVWXHQ H]DKNQ@BWUIHI CE HAMHQL HEQBIQW LMD O Y R
PHUNDWXDQ H] EDGDJR EHKDU EHADNHD FV@MLW DA FDRQGBVERYV J
HGR JHUELW]XRN KRUQLWX HGR H{LMWHQH G LHDX PIIQUWND GFGRXILF
VDOEX HWD JDVWXD GLUXODJXQWJ{B €& RNDVIX SHIHNIRHQ HRHQD O
HJLQ EDGD KXELHUD UHDOL]DGR FRQ DQW
VXEYHQFLUQ

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

K+DOD EDGDJRNLR GLUX] OD K ,GHQWLILFDFLpQ HQ VX FD
NRVWXDUL GDJRNLRQH] ILQDQW]DJQRQ RAHXALHIZL IRNRRWHIQD®R VRE
GDLWHNHHOD LGHQWLILNDW]HD VXEYHQFLRQDGD

RN AP NAIQE-TBIgXFHADR
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-DUUDLSHQD HJLWHNR HWD KLV $ ORV HIHFWRV GH GDU VHJ)>
MDVRWDNR IXQWVHQ DSOLND]LRRUHBFVED VNMMPXFLXH GHO R|
NRQWURODW]HNR DOGHUGL ELNRRMD WGH OHQ EDVFIRRULGH BBW
HUDWXNR GD %DW]RUGH KRUL RRQDWRWKDRXENX®RY DARPMRL 1Q
GXWH (XVNDUD ]X]HOGDRL EGDEDRWEXHVWD SRU HO GLUHFWF
HVNXRUGHW]HQ GXHQWPHUKWRPEBWDYRQD HQ TXLHQ GHOHEMH' \ HC
=HUELW]XNRHBRUEBUDN HVNXRUGHNHQD RXEBUVRQD HRUTXRHW GHC
SHUWYVR®D]NDLNR )RUX $OGXQGLDSMQYDAHOHDRUDMKWDBH %L]NDL
“8/,%%$55, (86.$/7(*,$ 6&223/ '(" %,H$2/,%$55, (86.$/7(*,$ 6&22:
HQWLWDWHDUHQ EL RUGH]NDUL%,/B3QRPEJDCRYWSRIL MR/DWD |
(PDNXPHHQ HWD *L]JRQHQ %HUGLQWIR/XYWWDENDRFLGNRRD WDO HI

HNDLQDUHQ NR JRUX $UDXNRUPD D) RMDNDXOXDN GH GH
MDVRW]HQ GXHQD EHWH] , JXDOGDG GH 0OXMHUHV \ +RPEUHYV
-DUUDLSHQ %DW]RUGHDUHQ /ID SUHVLGHQFLD GH OD &RPL

$OGXQGLDUHQ RUGH]NDUL EDW IRDW BIR VEDU £H WK 0. G B HNUDARLDD
“8/,%%$55, (86.$/7(*,$ 6&223/ '(" %,/SPRWDFLpQ )RUDO GH %L]ND
HQWLWDWHDUHQ RUGH]NDUL E DSWH U WFQD] R U GHHES U HOVDHKQ. Wi/ ID) GbW 5 G
KXUUHQJR XUWHNR OHKHQHQJIR(8KIUKKLD BYRTEQ ' (] BKMRSER P L
ELOGXNR GD HIXQHNR DXUUHRUWDISHRDUHN LKR GHRMDGWDDF R Q
KLW]DUPHQ KRQHQ EHWHW]HD WREDLDI]WRQ LOHFPDQAWHDGXUDQW
HEDOXDW]HNR %HURQHQ LQGDDUD ®GLOIQHQEHY W B DELIDH DDH Y
EDW]XN HUH GHLWX DKDO L]DQJRDGHMB FXEMW]® WGAHDQ BN R VEIQ W
DOGHUGLHWDNR HGR]JHLQHN KDOD XH ERMXMMD VHU FRQYRFEQBWY RW U
HO SHU RGR GH YLJHQFLD G
FXDOTXLHUD GH ODV GRV SDUWHV

-DUUDLSHQ %DW]RUGHDUL EXUX(Q KO RVRIRUPHIDDIN VERI HHRU HV D P
EHUHJL DXUUHLNXVL H] GXHQHUDNR &RPNWRUMH GXE OH JRIDAULHI@ V
$UDXELGH -XULGLNRDUHQ HNRJXRIUQDAUH @QRWNBIDQRV FR
/IHOHDUHQ DWDULNR WLWXOMXNFLLQND SIHOXBPXSIRVXOR ,, (
DWDODN DUDXW]HQ GXHQ NLGHH\DQLW]HNR BHIRRWRXBUH G
DUDXELGH MXULGLNRDDSOLNDWX®BR® GBEFWRU 3Y“EOLFR

Bdsgdrirar(d- Aldilidterdidd ilddidldid Quited. - \Eigar(dill terRgdrdi(

+LW]DUPHQD EHUDX VLQDW]HQ (O SUHVHQWH FRQYHQLR HQW
LQGDUUHDQ EHURQHQ DW]HUDHWPILQW]NR HR QOR/UM RBAG/RRGU H W L

HNR XUWDUULODUHQ HWLN DEHVEHDH®DR UVWHN R EHNERY BEHG L
HUH +LW]DUPHQDUHQ LQGDUUDQGHR FLXJ WBHYV VKR BWOHWBNRGLF
DEHQGXDUHQ Q DPDLWXNR GD VRQ@L SHUMXIHULRIRGSHW XV HII
LIDQJR EDLQD IRUX GLUXODJXQWMXDWHIQ ADFLWQ | LGNHD ]Q R DV X BNDH
ILQDQW]D NRQWUROD LQGDUUDO GILQDIFRIHWR RBGIGRI HQWPDH HJILQ
DKDO L]DWHNR



Sdigdrrdrd- Qridrddur(drdrt dateddhdrtdid. Seb{te - QUligdditiids\dd |6 Har(afitiHid

“8/,%%$55, (86.$/7(*,$ 6&223/ '(" %, /@ PB$55, (86.5/7(*,$ 6&223/ '(" %,/ %
HQWLWDWHDN QDKLWDH] EHWHIXEGEDE NREOIGH GPRODA FXPSO
$GPLQLVWUD]JLRDN HPDWHQ GWHOXBQW GXORODIXGWPHEY FRQI
DUDXELGH MXULGLNR RURNRUUD)RUDBW]HQ GKHQGH PINWR SR
PDLDW]DUHQ NR JRUX $UDXWRLPHIQUWDNXGXBR JHQHUDO
HWD KDUHNLQ EDW GDWR]JHQ JDLE@WRINRBWD G RIJYDUD [$\& B N@DV W U D F|

+DODEHU GLUXODJXQW]D SXEOLNR E®GMNQ WMDNVR WIHH@W L ERU HND. O

GDNDU HQWLWDWH RQXUDGXQDN S“HORFBPDAPQMNIDUMD TXIR OD E
JRUX $UDXNR DUWLNXOXD@LN@®POHEDWVRHKHOQ NRRHWD QW FXO

HIDUULWDNRD EHWH EHKDU LIDWRBQFLRQDGD 1RUPD )RUDO Gl

+RUUH] JI8/,%$55, (86.$/7(*,$ 66 $SVLPLY8/,%$55, (86.$/7(*,$ 6&2;:
"( %,/%$2HQWLWDWHDN NRQSURPAVRBYHKHDARPSURBRHWH D GLIXC
%LINDLNR )RUX $OGXQGLDN HBNGWDREDOB@NLGHDW]RSXWDF
]DEDOW]HNR 3DQNDUWD NDUWH®FHWIDQ ERI VI\H OB 8 R$IBDIQF D U
KHGDELGHWDQ SURLHNWX KR UUHRQ URURHEDLRH GBI BHKX WIXUNR H O
GX KRULHWDQ %LINDLNR )RUX $GEROGEW B HIQQ YR URMDIQIRD HIOV O
MHXVNDUDUHQ W[DQW[DQXJRUULD)BHQ A UXIGL® ME®OMDHQ GBIO m
W[DQW[DQJRUULD}

'LUXODJXQW]D KRQHQ HUDNXQ@QGHQWRQRGDEIXQDNFLDULD Gt
NRQSURPLVRD KDUW]HQ GX KD O DFERHPLS UHRPHNDHU D \H UPDLEVLRCRWID HAWR L
GLUX] ODJXQGXWDNR MDUGXHUDDHQ LRWGHRIYLIHR] KRR GINW X S ¥ E C
KDUW]H SXEOLNR JX]WLHWDQ DFWLYLGDG VXEYHQFLRQDGD

+DLQ ]X]HQ HUH MHQGDXUUF 'H IRUPD SDUWLFXODU HQ WF
%LINDLNR )RUX $O0GXQGLNR (XVNOOHUE. 66GWOHH HWHD WDJERWR D
6DLOD DLSDWX EHKDUNR GD EHWDGEHXNQRL CHDEHOORVOH3RD
KDVLHUDQ J]HLQ DPDLHUDQ '"HSDUWDPHQWR GH (XVNHUD
'LSXWDFLpuQ )RUDO GH %L]NDLD FR

( QWLWDWHDN EHUH JDLQ KDUW /D HQWLGDG VH FRPSURPHWH

DUL GHQ ELWDUWHDQ VRUW]JHQ GODNHMMHHFQIFHLXQPNGHO LS UR DMFWW D Q
HGR GLJLWDOHWDQ LQRODNR YH|NWHWD GWHWMRGROWLIS R KBJH O
HUDELOW]JHNR NRQSURPLVRD LGDMALHWO QF XDUXGUHWD @ R $IRUD
DEDUUHWDAQ HWD VRUW]HQ GIiB@VBBUMMNMROHLR\EXGRWRY SF
HGR]JHLQ HVWDWLVWLNHWDQ G DMAXWDNGUMNKWBIDGD) D DIHUEHRIDD V
EHUHL]LWD MDVRW]HD KDOD H]DIHQH®QOHE DLRMXRDHOBRKROU B WD Q
JRUGH EHKDU GLUHQ SULQW]LSLRIRODBRV)®WDMDVRW]HGQHGLWXGHQ
(PDNXPHHQ HWD *L]RQHQ %HUGLQWDOCQPHMUBGN RXMHLRHYV \ +RPEI
HNDLQDUHQ NR JRUX $UDXNRRV BUMQAMNDSLRINIHQHUDOHY TXH (

(QWLWDWH RQXUDGXQDN HPDNXPHHDWLIEWDE BHRHIHOLDULD \
EHUGLQWDVXQD VXVWDW]HNR EHWBBKOEU GB FHWHHU HD L QK R P
KDUW]JHQ GX ODQSRVWXHQ VDUEQRWDRXHVRQRVU T5\WM D M. B D BDIWWR D
LUDXQJLSHQHDQ ODQELGH VDLONWIQGHPQ@ N®DWIDEHADHD®

SUHVWDNXQW]DQ ODQHNR VHIXUWDRDIBPHIY HVHD XRMIB\DXAQ HD & L

RUGDLQVDUL SROLWLNDQ HUD QWHMQNLEXNN-NBREHRIDE L CELLG DVE] D
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SHUWVR EL]LW]D H EL]LW]D ED YLGD SHUVRQDO ODERUDO \ II
HIJLWHDQ ODQDOGLDUHQ LUDXSHXERUWD BIWBRPIDIRHQBNGEQI
HNLQW]D VLQGLNDOHDQ RUGH]NMMOLWPDRFFHWDR \QHIKRIEDQ RUH
NROHNWLERDQ EHWLHUH GLVNULPRQBEFMRIDN \DRAHW XH@ GG B XXOH Q
ODQ EDOGLQW]D GXLQ HWD JL]DOGIUHIPRD & HFFHHUPWMAKWRR GLVFULPL

(UD EHUHDQ HQWLWDWHDN + $VLPLVPR OD HQWLGDG YHOD
WUDWDPHQGXD ]DLQGXNR GX SSARRVDDRRQIMPRRD YEWRUDFLC
EDORUD]LRD EDOLRNLGHDN LMHD HERLWHIHQWH HVBRU HO |
EHUGLQWDVXQD SUHVHQW]LD RADHO\NRDMAXD GG L EHIXNDOIGDBW H 3
HUDQW]XQNLGHWDVXQD HWD GHYHURDGHG FRRIO®HWSRDVDE |
LGHQWLWDWHHQ DQL]WDVXQD HEHDOGERGHW GHY JLYUKER WDW\
VXVWDW]HNR LGDW]L]NR JHLQ D KR/MURL W R P XRQULIND ] LIRFRQRQ U £1 L
LNRQRJUDILDQ SXEOL]JLWDWH HRR@WQHWDRL pE DLQWKHNRQ O H\L @ [ )
NDQSRNR NRPXQLND]JLR IRUPDO ARPR H@IROULRPD @B UHMWDHYV J|
SURLHNWXDUL HGR MDUGXHUDUL RRRWG B/ BIVMRY FXGFRL SQ FELHHN WX R\ H B\ R
MDUGXHUD HILWHNR VRUWXWDNR PDWHULDOHWDQ

2QXUDGXQDN KDOD EDGDJRNLR /B JEB RMDMEX DEHKOD BNHE HIME  H ¢
(PDNXPHHQ HWD *L]JRQHQ FX¥ABOAIPQWOQOWRQGH OD REOLJ
(UDJLQJDUULUDNR NR PDUW[RDOLHD SDNR® OD ,JXDOGDG GH P
/HIJH 2UJDQLNRDQ H]DUULWDNRD BIQNQ Q@ UBEWLAPDIBXHPHHIH PDU]
HWD JL]JRQHQ EHUGLQWDVXQHUDNRDDGDE EIDHWWEN\D HBDHD 0 XNMHL
EHQHWDQ DSOLNDW]HQ GXWHOD VX DSOLFDFLuQ HIHFWLYD

+DOD EDGDJFIDVNDWDVXQDUHC 6H GHEHU£Q SURPRYHU HQ V
RVRWDVXQ PRUDODUHQ DXUNDNWRU GHDMR XIDMH HWIDW HEQ VOVCH F F
MRNDELGH EDW]XN VDLKHVWHNRFRPEXEWOU LERQJWN DV K 0 WDLVE X
EHKDUNR GLUD EHUH]JLNL VH[X MODYDOSHQMHCOCIWDDEBMBPQLQFL
RLOQDUULWXWDNR MD]DUSHQD DABVRDUNXWR]\ HABUHPRXVR SR
GLIJILWDOHDQ HILQGDNRDNEDUQHRY FRPHWLGRYVY HQ HO £PELWR GLJ

$XUUHNRD] JDLQ HQWLWDWH F /D HQWLGDG EHQHILFLDULD H
EHKDU GX HWD IRUX DGPLQLVWERILIRERUBRBUD@RHBFQDKWDU |
DUDXWHJL HUNLGHDUHQ DUDEHUBTXHQDGW]BRWUR @RV ROUHNR R
HIJLQNL]XQDN HUDWI[LNLWD GLWXRVUH® RONDORRRN DHORD W]HO Q
GL]JNLRWHQ DJLUL JX]WLDN HPDQREPBWUXR FRPWRLWRUXD W
$GPLQLVWUD]JLRDN HPDWHQ G lOMX@W UR®L UXDDJIRKOMIRQHOOR
DUDXELGH MXULGLNR RURNRUUDHDUBGWHQ FEXOR GHNPD 1RU

PDLDW]DUHQ NR JRUX $UDXINIRR OBSRWLANXOXON VH UHJXO

[HGDW]JHQ GXHQD EHWH] JHQHUDO GH ODV G6XEYHQFLI
$GPLQLVWUDFLpPQ )RUDO

JRUX $UDXNR DUWLNX $ ORV HIHFWRV GHO DUW FX(

HQWLWDWH RQXUDGXQDN D]SLNRQWUDWDHWQWNGD 8] EH QHWIALE

EDOGLQW]D HWD GHEHNXHQ HUUHWXIRIPAD BHWHHENKDUWRVGX S L

IDIXQGXWDNR MDUGXHUDUL GD PRNHRWL D] HBE M WERR@WHRQWDF |
DJ]SLNRQWUDWDWX DKDO L]DQIRH GDX BFRKQWQBWDFLuQ DGRINLEO
LPSRUWH GH OD DFWLYLGDG VXEYF
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ElfgsamE

'LUX] ODJXQGXWDNR MDUGXHU &XDQGR VH FRQFLHUWH OD HM
RQXUDGXQDUHNLQ ORWXWDNR DFSHYWEVRG®@ HNKLEY HQWGRQD GD
HUDNXQGHHNLQ JDX]DW]HD KYWQFXWIHIDV GHRXHDQD SHUVI
EHKDUUH]NRD L]DQJR GD QHFHVDULR

.RQWUDWD]LRD PHUNDWXNR | 4XH OD FRQWUDWDFLuQ VH
DUDEHUD HJLWHD +RUUHWDUDNRR ®® XRLIRGHID § RIPDQHQHIH |
HUH KLUX KRUQLW]DLOHUL HVNDSWH EHKD UNRM GLH SINNVRQIV]B
DOGH] DXUUHWLN QRQ HWD D]S LARWQAFWHWDEXMOLNRR MRBEXAUHQ
H]DXJDUUL EHUH]LDN GLUHOD HWI IHJ IEQWRINQS BRYNB@/RKDIQV V
EHKDU EHVWH HQWLWDWH KD O DRRCRUDAL UGW HEMD\W GHHV & D Y QDF MW Q
GLWXHQLN HGR QRQ HWD JDVWXHE[HY\EB Qi ® H@ RHWHKEID®R X/X\W] P
HVNDWX DXUUHWLN TXH ODV SUHVWHQ R VDOYR

UHDOL]DGR FRQ DQWHULRULC
VXEYHQFLUQ

$OGH] DXUUHWLN RUJDQR HF | 4XH VH REWHQJD OD SUHYL]|
FRQFHGHQWH

'LUXODJXQW]D KRQHQ RQXUDGXQDXDRBNQR@MUDDD EBEMQHNRLD L
GX KHOEXUX EHUHUDNR HVWDWXNXR GOXRESDUD%DWD \FRENQR FC
HGR QD]LRDUWHNR HGR]HLQ DG PWQEYMUMLR ) HYVG FD \KKG\WD VW D @H.
SXEOLNR JHLQ SULEDWXWDWLN ERVYWRDGLUGDOURQ®W]D SORBKGW]D
GLUX VDUUHUD HGR EDOLDELGH BBWPDOLVWDYRFLP@HY R HQWH
HVWDWDOHVYU@GHXOBRSHD R Gt
LQWHUQDFLRQDOHV

ZAASigAred - [P0l Reted Gt - Reitttdgrd.

-DVRWDNR GLUXODJXQW]D HV 3URFHGHUE HO UHLQWHJIUR GI
LQWHUHVDN LW]XOL EHKDUNR GOWRY LED/OMWV HW 5 H IGH]RIPIH Q
KRQHWDQ H]DUULWDNR EHWHEH KBIUUGRX EDOD B OWXG] HEH KD V
EDGD HGR )RUX $GPLQLVWUD]LRIDNH\HWB FERODNR QERUK 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 $OGXQGLDUNKQLPBQWIRMUBOQFR NRHQHUDO

JRUX '"HNUHWXDUHQ ELGH] RYRUWXGMMWRSRIUWX>XD $GPLQL\
ODJXQW]HQ (UUHJHODPHQGXDQ D5HUWDHLANKQYWW DGR NDOEWDBIQHF QR (¢
EDW JHUWDW]HQ EDGD %HVWHDNHFUHWR )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 XGIXNBWW Q!
GDWXDN HINXWDW]HQ GLUHQHDQDTXHOODV TXH OR KXELHUDQ LPSH

E ;HGHD MDUGXHUD SURLHNWEXD QH&RSGLRIXHQWR GMRMIDO R

HPDWHNR IXQWVD GHQ MRNDHUDFWYRLREDRU L I HKDG S URW E W R

EDWHDQ EHWHW]HQ H] GHQHDQ FRPSRUWDPLHQWR TXH IXQGD
OD VXEYHQFLUQ
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F -XVWLILND]JLRDUHQ EH\ F ,QFXPSOLPLHQWR GH OD R

G 'LUXODJXQW]D QDKLNR HGR EHXD U E HMODNMMN\F\ 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 GHOGXDGLWEE YXK@RDILD QR |

=HUELW]XDN HVNDHUD HJLQ RQGRWHQIHULPLHQWR SRU SDUWH GHO
OD 'LSXWDFLUQ )RUDO GH %L]NDLD

H (JDUULWDNR NRQWURO MDUGXH UMN QGHIDWHIDADL XX RE VR U WHRQ
ED]JDLR HGR HUDJR]SHQDN MDUW]HRQEOURAWBIVWDEOHFLGDYV

| +LW]DUPHQ KRQHWDQ MDVRV | ,QFXPSOLU ORV GHPEV VXS
EHWHW]HQ H] EDGLUD SUHVHQWH FRQYHQLR

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

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

Zdrtt\z]lgdrirl%}r(i— t\z]L)IEtétH forU-ditldguritddrigrt ~ Qdtdvd.- Dé\)dl()d?tpr( EI i de 16 garedrd

'LUXODJXQW]HQ (UUHJHODPHC 'H FRQIRUPLGDG FRQ OR SUHY
HNR PDUW[RDUHQ NR ) R'UH¥E UHHNVURH YWRXUNDRO GH Gt
DUWLNXOXDQ H]DUULWDNRD U HNNML@ DY BEDV RIOU 5H JOBR B WX

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

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

GLUXODJXQW]D %LINDLNR )RUX S®@EHNGHHYROXFIRYPX ORG X Q W D

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

JHUR %L]NDLNR )RUX $OGXQGLBNHEBLEXOBIXG@WIPLHWXROLGH

DUWHNR EHUDQGXW]H LQWHUHVHOXSHQHBEDVRH NRD N5 ® WG D MX N R

GX DXUUHDQ DLSDWXWDNR D U @R M XIOX\D B U[H\GHDWY X6\M DGl iR B RJ WD

DUDEHUD HWD JRUX $UDXNRHY R OB ML BIOKBYE Y IDQGE H 1 Q

H]JDUULWDNRDUHNLQ EDW HWRUUBLVSXHVWR HQ HO UHIHULGR

HVWDEOHFLGR HQ HO DUW FX



2Q0XUDGXQDN EHUDN GLUXOD /D GHYROXFLUQ GH OD VXEYHCQ
LW]XOW]JHNR RUGDLQNHWD JXWXBHEBWFHDDEDROLW HEHEBBEHGH
2UGDLQNHWD JXWXQ KRUL (XVRNPWWHYSRQEBILLW VDKW HGDUW D
EXOHJRHWDQ L]DSLGHWXNR GD UHRQHILULECXEQDMWRHVNIHHUD HUE
DXUNH]WX HWD JHUR 2UGDLQGH\SBDQXMXFLDNRGHBWITHUYLFL
KRQDNR KDXHN DGLHUD]L EHKDUFGBUWD GHV]SOUR EHHPERWMARID UL H
JHQEDWHNRD SULQW]LSDOD HWDS EHYDLEE®OWHH. Q@AMHHMMB NG H
HUHGXDUHQ NRGHD HWD GLUX VD WPRMLYKRHGHI® ULDIWHD R LKWD]XLOL
EHKDU GHQ GLUXODJXQW]DUL HUDHOBUHXEWHOFHAQQBIHYROYHU

2QXUDGXQDN HUDNXQGH EDV 8QD YH] SUDFWLFDGR HO DI
WHOHEDQND VLVWHPDUHQ ELGH]EHQ Q! .GFH WD RELGIDRL @ ) HXWID |
2UGDLQGX HWD JHUR GLUX VDU WUID/UNQG HIARAVA OIMEHRPIDE B & DEOH
EHKDUNR GLR GLUXODJXQW]DUH XX\ HIDLIKBYWH DE G UDNW] S IQF V
GHQ (XVNDUD .XOWXUD HWD .(XNROHBDLOHORHOOWUNDLBHQW R
=HUELW]XDUL '"HSRUWH

NIdRAZD Rag] iR ADDERIRGIIERY

%DOGLQ HWD RQXUDGXQDN )RUX /OGPRO 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
JRUX $UDXNR ,9 WLWXOXNR , NBRUNXD XXE WH WRIWO0 G DHKEG HQ.
HIJLWH HGR H] HILWHUHQ EDW HYXENEBQFLEBRHRQRWRGYDRODWICSRU
JHKDSHQ HVSHGLHQWHD LUHNL DKPO@DIO D QGIRG]WDA RG DRIU O BUDX [
KRUUHWDNR DUWLNXOXDQ HSURAHNGLPREQWER VDO EHRIDD G F
JHKDSHQ HVSHGLHQWH KRUL HOQUDX DUWDRORDQ GH OD FL
[HGDWXWDNRDUHQ DUDEHUD WWDBLWBWXNRRQIRBGDPH D OR
$GPLQLVWUD]LR 3XEOLNRHQ $GPLQLVWWH]LRGHBURPWSXEUH Gt
(UNLGHDUHQ HNR XUULDUHQ BSGRLQLVWUBDIHIN RORRP BQP I I
BHNWRUH 3XEOLNRDUHQ $UDXE L GH4EOLE®IVN RDQY HO® /HHNR G
XUULDUHQ HNR /HIHD HWD5RDUPM@EDUHOGLINR GHO 6HFW|
JHIHD (XVNDO $GPLQLVWUD]LR GIKEOLNRHQPDU]R GH
JHKDW]HNR DKDODUL EXUX]NRD VDQFLRQDGRUD GH ODV DGF
9DVFDV

$U KDXVWH]HKDSHQDN H]DUUL] /DV LQIUDFFLRQHV VH VDQF
=HKDSHQ KRULHN KRQDNR KDXHNLIP|®PRVDRDIOQLETH A GEURQHV ¢
FRQVLVWLU

D ,VXQ ILQNRD HWD D (Q PXOWD ILMD FRPSUHQ
HXURYV

E ,VXQ SURSRUW]LRQDOD EHKDRJ 0KOBH BOUR SRRIFWRKQBGR TXH
DSOLNDWX HGR MXVWLILNDWX JPHE K XWDQWHQDERISXE X B UGP
EHVWHNRD L]DQJR GD JXW[LHQHRRHWXVWRBDADGBKRUL KLUX
KDODNR JHKLHQH]
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(UD EHUHDQ KRQDNR ]JHKDSI $VLPLVPR VH SRGUf DFRUGD
HUDEDNLD KDUWX DKDO L]DQJR GODQFLRQHV VLIXLHQWHYV

D %RVW XUWH] JHKLHQH] IR DX ¥HNGLRSWDH GSOUEDGIW IR NKR) SOLC
GLUXODJXQW]D SXEOLNRDN HWDODEBBUNEMONV&®RDBKGBE REWHANR
DXNHUD JDOW]HD DYDOHY GHO VHFWRU SY“EOLFR IRU
E %RVW XUWH] JHKLHQH] HQVELW OWGEL GID GXQW (DA B HH QI ISWCD |
DULW]JHNR DXNHUD JDOW]HD SRVLELOLGDG GH DFWXDU FRPR HQ
F %RVW XUWH] JHKLHQH] IRUFX YBRKLEURL BXE@XNBRQAWH XQ

HQWLWDWHHNLQ NRQWUDWXDN HSIDWBNRHOGHEHB®XDFRQWUDWRYV
VHFWRU SY“EOLFR IRUDO

=HKDSHQD H]DUUL DOD H] /D LPSRVLFLUQ GH VDQFLuQ V
GLUXODJXQW]DUHQ JHQEDWHNRREQW]REPIHQEH IGHUNEHLGQWHJU
RQXUDGXQDN LQGHELGDPHQWH REWHQLGD

VXEYHQFLUQ

HAIRDGHDOHAZD AdIXEHE DHUEGRD DédHRLD Rég) ReHMERER

+LW]DUPHQ KRQHWDQ DXUUH 3DUD WRGRV DTXHOORV DVSF
JXJWLHWDUDNR KRQDNR DUDX KDSUHW B O @/IHN B R KIRQE RUDH YEQX
$GPLQLVWUD]LRDN HPDWHQ GLWXHQGHGLUX K PIXG®W]SRU OD
DUDXELGH MXULGLNR RURNRUUDURUDXKMJH® XG&XBQFR BMAHUDO
PDLDW]DUHQ NR JRUX $UDXRIWRAUUN®DMR SRUX OD $GPLC
$OGXQGLDUHQ HNR PDUW[RDWBGHQODRRQWR GHH%XBES%HREDRQ
JRUX '"HNUHWXDUHQ ELWDUWH] RQHPUHIWR QRUDROBGHX QI ]HG X W
(UUHJHODPHQGXD HWD $GPLQLVWUDGHR GXEPRMNFRH@D /H\
$GPLQLVWUD]LR 3UR]JHGXUD (UREWMBUHQGHO BNRFHGLPLHQ\
XUULDUHQ HNR /JHIJHD 6HNGHROB V3XEPILQRDVUBDQFLRQHYV 3
$UDXELGH -XULGLNRDUHQ HNRGEKKUREWXYEQH HANR 5«JLPHBPW -XU"

/JHJHD EDLWD EHUH L]DHUIDMP®ILLAR DSPXNOTRUMU RWUD
JHUWD VXHUWD GDLWHNHHQ EMRWH XHGRMWD JHEDSKGLHUD UHV
DUDXHPDLOH HUH

(UD EHUHDAQ %LINDLNR *DUGHCHURBVXIXDOIPHRXMHXEBGNR DSOLFD

RWVDLODUHQ NR JRUX $UDRLMSOLNDVWEXNR GBILIMEUHUR
HUDNXQGHDUL EDOGLQ HWD DXWUJHNRBRORW X \HN L@ X0 BQ VKR Q HVDD Q
JXW[LHQH] HXURNR  ODSIXIQWK®DXHWWRULR SHUFLEH G

GLUXODJXQW]DN MDVRW]HQ ED®L]WERLDY%D\XBIDNVR R)R¥EYHQFL
$OGXQGLWLN HGR XUWHNR GLUXPHQURM XD DX EW - HRURV F
ODJXQW]D HGR GLUXODJXQW]D SXEGHRRW REMDED G B HWKXIMVH UB JU
JXW[LHQH] HXURUD LULVWHQFIDUEIEWHU GH D\XGD R VXE)
VLHPSUH TXH DOFDQFHQ FRPR P QL

'LUXODJXQW]D KDX H] GD (VWDAXSWH\OH @OWHXOXEDPMQBMWIQ QF
KDUW]JHQ (XURSDU %DWDVXQDUHWDGRW]RRWYBORQGXIPOLDUW ™
EXUX]JNR 7UDWDWXDUHQ DBWLENGRDIMHD QR DOWHUD ¢
SDUDJUDIRDUHQ DUDEHUD L]DQ HUH H] GLWX DOGDW]HQ
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(XURSDU %DWDVXQDN LQWHUH' LQWHUFDPELRV \ GH OD FRPS
WUXNHHQ HWD OHKLDUHQ EDOGLERQINID GHO LQWHU«V FRP%Q

'DWX SHUWVRQDOHQ EDEHVDU (O U«JLPHQ GH SURWHFFLpQ
GHQ DUDXELGHD PDQX KDXHWDQDOSOUMOEQHGHB V (XIUWR SHINRDPHC(C
SDUODPHQWXDUHQ HWD .RQWVHLB3XDOBR®HQWRR(RE8RI3HBRDUGHKO &

NR (UUHJHODPHQGXD (% UHODWXLYR D OD SURWHFF
SHUWVRQDOHQ WUDWDPHQGXDULH®QW D R DWOH KR U NVIS@ HWUN 0D | L R
DVNHDUL GDJRNLHQH] SHUWYVRQEHUYRDWDEMN BEMHEHANMWEKDWIF L p
EXUX]NRD '%(2 DXUUHUDQW]HDGHGDMMWH 5KNR \ OD /H\ 2UJ
DEHQGXDUHQ HNR /HIH 2WGIOFQHWYEDH 'DGHX SURWHFFLPQ
SHUWVRQDODN EDEHVWX HWD JDHDNOXE IDG 6 H AR Y WG KDWDHIF K R\
EHUPDW]HNR GHQD "% ('%/2 DXUURBDQW]HDQ

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

+LW]DUPHQ KDX GHOD ELGH D{PEDVGISDEMHN DHKHRLBUHQ (
DGLHUD]JWHQ GLUHQ URODN HMADSR GVYDBVDXGDEBHIDNQ YLU)
EHUHJDQDW]HQ GLWX]WH HWD '%K2@RHPEDRPHWHDQSDUD WDO
HIDUULWDNR HWD DSOLNDWX BEHKDUSX-NR-LRQWVSKYUDNDROMNF
EHWHW]HNR NRQSURPLVRD KDUWIJR® *GXWH OH VHDQ GH DSOLFDFLpC

D'8/,%$55, (86.$/7(*,$ 6&223/ '(" D “8/,%%$55, (86.$/7(*,$ 6&22:
EHKHUDJR DGLHUD]LWDNR SDWWhLGENEQGNRQWXFRRRLGHUD
GLUXODJXQW]DN NXGHDW]HNR GHXDIWDWDBHPQWRDWEN ORV (
SHUWVRQDOHQ 7UDWDPHQGXDUHQHAHDWILRX YD DLWDQJ B OEDD O
+RQD SDUWLGD DXUUHNRQWGNBLYDGWLGH OD SDUWLGD
SURJUDPD RUJDQLNRD SSRRUBRWY XD RUJEQLFR

E (XVNDUD =X]HQGDULW]D 1C E/D 'LUHFFLpQ *HQHUDO GH (X
$OGXQGLNR (XVNDUD .XOWXUD BWD(XVYNROD6D&LXOOWXBBUULHSEF

‘8/,%%$55, (86.%/7(*,%$ 6&223/ '("%,)RYPO GH %LINDLD WHQGUf

HOQOWLWDWHNR DUGXUDGXQHWNIRQRDEBHNOHDHNLMWDPLHC
KDUUHPDQHWDQ MDUW]HNR GDWRG®YDFWRW®DH HORG/XD OB UH\
$UGXUDGXQD LIDQJR GD WUDWDBHQEE XKEBRY,L ESKDUYUHINR®E 22!
LIDQJR GD EDL KLW]DUPHQ KD X%l GtH8HMNR/DELR SGSDWXRID UH
GHUULJRUUH]NR ]DLQW]DUDNR FRKRONBQODR=XDVHQEMRIRVEIDUD OL

1DJXVLDN '%('%/2NR DUWLNXGXIVN RIG D @G GIVRMORY GDWRYV

OHJH]NRWDVXQHDQ RLQDUULWXWRVNHLEDI R HDO WD D B B PHQIEIX L

KRUL OD OHJLWLPDFLpQ DIXW BXORWRUJL
[23 %"

+LW]DUPHQ KRQHQ ELGH] H] GD DO WSLINXCO-DQW H QF R Q & HQ IGR. HIR

DUWHDQ '%(2NR DUWLNXOXDXQIXQGODUHDWBNRY) GH FRU!

HUDQW]XQNLGHWDVXQ KDUUHPDQRHRNRNEP SO BIGBYV HOQ H® WDH W F
DOGHUGLHN H] GLWX]WH HONDUUHRXHQOWN\D LBWHQHN] RROG M WX N
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H] HWD KLW]DUPHQDUHQ ELG REMHWLYRV \ ORV PHGLRV GH
WUDWDPHQGXDN HUH PHGLR GHO FRQYHQLR VH SUHY«Q

+DODEHU KLW]DUPHQ KRQHN KO SXHVIHOQMIN ¥XGRDWHXLR WD
DOGHUGLHQ DUWHDQ WUDWDPHQEDXDVUHI\Y X0QDG ¥ HDO®X Q@ GIW D
WUDWDPHQGX HUDJLOHHQ DUWH &R OK BWUDHAPIDRULHNQ W® (ERRIRUP
DUWLNXOXDUHNLQ EDW L]DQ HXHH VDNORG HIUXGIL VL Q BIR QEDD VBHHN ®f U H
H] GX EHVWHDUHQ NRQWXUDNR G B WXVRHUDVDWHR/QIROLL N XAHUDMDD & HH@D R

+LW]DUPHQ KRQHQ , mHOUDHUVONILROHPRP SURPLVRY GH ODV SDU
NRQSURPLVIRIDINWXWD GDXGH GD®HK CBHQWVRDWOWD YLIHQWH H
EDEHVDUHQ DUORDQ LQGDUUHDGEEWRYVDBEBXER D DEOHHVH WHH MR/ S
DOGHUGLHN KDUW]JHQ GLWX]WHQ ®ROSURPLVRD \G}& 0D \B SBVUMMVH FF

HArRdbigArdrd - A0diti diddted DuddéditRd - Bdsdl0ditirt de ddrttds,

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

+LW]DUPHQ KRQHWDQ DX]LJI /DV FXHVWLRQHV OLWLJLRVDYV

DGPLQLVWUD]LRDUHNLNR DX]LHGUMXHDWAELNJRRFHBOQR SKBDGD VX
MDUULNR GLUD L]DHUD MXULGLNRB PL®RVQLWIWIDWDL E RDH BHQ W X W H
KDODNRHN MXULVGLFFLRQDO FRQWHQFLRVR D

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

FOGUSREDK QXM | RN R UK S XD YRR
D EEXAIET RADTEH D EUKIMED: DeriRM ZOeHQEBIDD HdRaRU
LM UIATES 2T/ B8 2% RIWLAHHSE | BB G QI 2K QTS

/AN ZBAEB8T1/S
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|, ERANSING DATS P BTBNALEN BAREBYEN ABLQAN INDARRTA DEN
ATH8D | SRETHTZEKQ AIDEEDIEK HABTZTN DITASZTRN K QN BB B24K
ANEXQ |; GRNBEENIS2BDE A5 BYSTHS BeSS KU @8N RLNIENTR DE LS
NOBAATSS WEENTH EN NATHRA DE BRHEEEEON DE DATRS
PR BBNALED

'DWX SHUWVRQDOHQ EDEHVDUHQ | &RPSURPLVRVY GH ODV SDUWHV S
EHWHW]HNR DOGHUGLHN KDUW]JHQ GRWXDWHYDNRQIHNRWIHY RIHN PDWHULD GH
SHUVRQDOHV

7TUDWDPHQGXDUHQ DUGXUDGXQ &RUUHVSRQGH D OD 'LUHFFLy

1DJXVLDUL %L]NDLNR )RUX $O0GX 'HSDUWDPHQWR GH (XVNHUD &XOWXU
.LURO 6DLOD KRQDNR KDX GDJRNLR®HWBFHUY@PARDOQO GH %L]NDLD H
SHVSRQVDEOH GHO 7UDWDPLHQWR

+LW]DUPHQ KRQL HUDQWVL HWD ,QFRUSRUDU DO SUHVHQWH FRQYHQLR |
SHUWVRQDOHQ WUDWDPHQGXDG HKRMWDIMVR B VRMWHWRQBIOHYY FRQ ODV LQV
MDUUDLELGHHNLQ +DLHQ ELGH] HVSHFLILFD \ GHWDOOD ORV GDWRV SH
=X]HQGDULW]D 1DJXVLDN WUDWD 'LUHFFLUQ *HQHUDO GH (XVNHUD HC
JHU GDWX SHUWVRQDO EDEHVWX FRQVLGHUDFLuQ GH UHWSRQRDBEQYH GHO
WUDWDPHQGX HJLQ EHKDU GHQ ' WUDWDPLHQWR GH GDWRV D UHDOL]D!
HWD ]JHU QHXUUL H]DUUL EHKDU GLRHM®LGDYV D LPSOHPHQWDU

7TUDWDPHQGXDUHQ DUGXUDGXQ &RUUHVSRQGH D FDGD UHVSRQVDEOH
GDJRIJNLR EHUH MDUGXNHWD HUHPXBISHFWLYR £PELWR GH DFWXDFLuQ

D 'DWX SHUWVRQDOHQ WUDW D $XWRUL]DU ODV DFWLYLGDG
HUDEDNLW]HQ GLWXHQ MDUGXHUDNHEDN RRIDDMM DXH GHWHUPLQH

E $XUUHWLN ]DLQWIHD wu E 9HODU GH IRUPD SUHYLD
NRQWUR O DDV BV W MEBRLVRNWDIW ] H WUDWDPLHQWR \ VXSHUYLV
EDEHVDUL EXUX]NR DUDXGLD EHWHXHEQLPHBPOWR GH OD QRUF

SURWHFFLpQ GH GDWRYV
F $UDXGLDUHNLQ EDW HJILQ EHKDUWBUHDNOR ]/W DW D PIHQ/GHFFLRQH

HUDJLNHWHWDNR GDWX SHUV GH LPSDFWR HQ SURWHFFLUQ
LNXVNDSHQDN DXGLWRDOXE HWDOBWRBHUDFLRQHY GH WUDWI
HIJLWHD GH DFXHUGR FRQ OD QRUPDWLYD

G %HKDUUH]NRDN GLUHQ DXl G 5HDOL]DU ODV FRQVXOWDV ¢
HILWHD FRUUHVSRQGDQ

H 'DWX SHUWVRQDODN DWW {2NR H 7UDWDU ORV GDWRV SHUVRQEC
[HGDWXWDNR VBLUIPSWE B M N Q FULWHULRV GH VHJXULGDG \ |
HGXNLDUHNLQ EDW WUDWDW DUW FXOR GHO 5*3' DV~ FR|
SHUWVRQDOHQ NRQILGHQW] ODV PHGLGDV W«FQLFDV \ RU

RVRWDVXQD JLXUWDWI]HNR QHFHVDULDV R FRQYHQLHQV
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JRPHQGDJDUULDN GLUHQ VH

WHNQLNRDN HWZDHOWQW.-RODNHWD

KDUWI]HD $XUUHNRD KDLQ
6HIXUWDVXQHUDNR (VNHPD
GXHQ NR PDLDW]DUHQ NF
'"HNUHWXDQ

DSOLND]JLRDUHNLQ

+LW]DUPHQD JDX]DW]JHNR HVI
SHUWVRQDOHQ HUDEDWHNEF
JRUGHW]HD EDL HWD KDl
RQGRULR] HVNXUDW]HQ GLW

FRQILGHQFLDOLGDG VHFUHW
SHUVRQDOHYV D ORV TXH WHQ.
FRUUHVSRQGHU D FRQ OD FD
GH LQIRUPDFLpMQ \ DSOLFDF
VHIXULGDG GH DFXHUGR FF

HIDUULWDNRPH(LQIRUPD]JLRGH.VV®HRP GHO (VTXHPD

NDWHJRUL]D]JLRDUHNLQQHXWD V HENUXNID NGOG

ODQWHQHU OD P£V DEVROXWI
ORV GDWRV SHUVRQDOHYV D O
HMHFXFLpPQ GHO FRQYHQLR
UHVXOWHQ GH VX WUDWDPLHQWR

ORUWX GLUHQ HXVNDUULD GHQD GHGRUWH HQ HO TXH VH KXELHUHQ

%HWHEHKDU KRUUHN
DUGXUDGXQDUHQ NRQWXUD \
IDVHWDQ HVNX KDUW]HQ G»
ORW]HQ GLWX 2UREDW St
PHQGHNRWDVXQ RUJDQLNR
SHUWVRQHL LUDNDWVL
HIJLQEWBDURUGH EHKDU GX
JRUGHW]HQ MDUUDLWX EHK
SUHVWD]LRD EDGDJR HUH HC
JDOGX EDGXWH HUH

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

7UDWDPHQGXD HJLWHNR EDI
GDWX SHUWVRQDOHQ EDEHVI
HIJRNLD GXWHOD EHUPDW]HD

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

+DOD GDJRNLRQHDQ MDNLQI
DUGXUDGXQ EDNRLW]DN GDW
RQGRULRHWDUDNR L]JHQGDW
ILVLNRDUHQ HGR ILVLNRH
KDUUHPDQHWDUDNR GDWXEL

SHUWVRQDOHQ WUDWDPH®®&XDUL

OHJDO HWD
EHWHW]HQ

IRUPDOHDQ H\
GHOD ]DLQW]HI

SHUWVRQDUHQ LGHQWLWDWHD

EHKDU

K

J (VWD REOLJDFLPQ VH H[WLHC

SXGLHUD LQWHUYHQLU HQ
WUDWDPLHQWR SRU FXHQWD
WUDWDPLHQWR VLHQGR DVL
LQVWUXLU D ODV SHUVRQD
GIBEHYWEHQ¥HNURIWOEQLBBPHURI I XQFL
GHEHU GH VHFUHWR \ GHO F
GHEHU D¥Q GHVSX«V GH O
SUHVWDFLuQ GH OD DFWLYLGDG R C

/OHYDU XQ OLVWDGR GH SHI
WUDWDU ORV GDWRV SHUVRC(
PLVPDV VH FRPSURPHWHQ Gl
HVFULWR D UHVSHWDU OD F¥F

GDJRINERQ ODVWIRH®WIDG/XWQ GH VHJIXUL

ODV TXH OHVGHEH LQIRUPDU FRQY'

*DUDQWL]DU OD IRUPDFLuQ Q
SURWHFFLUQ GH GDWRV SHU'
DXWRUL]DGDV D VX WUDWDPLHQWR

1R FRPXQLFDU FHGHU QL
SHUVRQDOHYV D WHUFHUDV SH
FRQVHUYDFLpQ VDOYR HQ
KDELOLWDGRYV

(Q VX FDVR FRPXQLFDU OD
FRQWDFWR GH OD V SHUVRQ
SRU FDGD UHVSRQVDEOH GHO
SURWHFFLpQ GH ORV GDWRYV
LGHQWLGDG GH OD V SHUVR
EXRIXONR LGIMDIXES WIHIXODFLUQ
GDWRYV SHUVRQDOHYV HQ
OHJDOHV IRUPDOHV \ HQ ODV GH VH



O 7UDWDPHQGXD DPDLWX RQ
KRQDNR KDXHN VXQWVLW]HN
GXWH VDOEX HWD OHJIH
%DWDVXQHNR ]X]JHQELGHNR
HGR HVNDW]HQ GXHQHDQ

+LW]DUPHEDGB H®DN X U | ORV GDWRV SHUVRQDO
GDWX SHUWVRQDODN HW GRFXPHQWRYV HQ TXH FX
HXVNDUULDN HWD GRN GDWRV FRQVWHQ VLQ FR
NRSLDULN JRUGH JDEH E ORV TXH VH KD\D WHQLGF
EHKDUUH]JNRDN H] EDGL SUHVHQWH FRQYHQLR VLH
KHOEXUXHWDUDNR GHMDGR GH VHU QHFHVQHLRV U

TXH IXHURQ UHFDEDGRV
%DLQD WUDWDPHQGXD | $PERV 5HVSRQVDEOHYV

O 8QD YH] ILQDOL]DGR HO FRQ
FRPSURPHWHQ D GHVWUXLU
UHTXLHUD SRU OH\ R SRU
FRPXQLWDULR VX FRQVHUYDFLMQ

NRQWVHUEDWX DKDO L]D
EDNRLW]DN EHVWHDU
KDUUHPDQDUHQ RQGRUL
VRU GDLWH]NHHQ ELWD
KRUUHWDQ GDWX SHUV
NRQWVHUEDWXNR GLUD
GHQERUDQ EDNDUULN H\

SRGUEQ QR REVWDQWH
GXUDQWH HO WLHPSR TX
UHVSRQVDELOLGDGHV GH
5HVSRQVDEOH GHO 7UD\
“OWLPR FDVR ORV GD
FRQVHUYDUDGRRORTXRIU
P QLPR GHVWUX\«QGRVH

EHKLQ EHWLNR VXQWVL'
DPDLWX EH]DLQ ODVWHU

P +DODEHU "% (2NR P 'H
[HGDWXWDNRDUHNLQ EDW
NRPXQLNDWXNR —EBNXRMHW]DN

GHILQLWLYD DO ILQDO GH GLFKI

FRQIRUPLGDG FRQ HO D
FRPXQLFDUEQ HQ VX UHVS
UHVSRQVDELOLGDG \ HQ FDV
HUDQW]XNL]XQHNR HUHPXD DXWRULGDG GH FRQWURO |
EHKDUUH]NRD EDGD HVNXPHQHRRHGNR@QWURD PEV WDUGDU
DJLQWDAHWHWQ HUDQW]XNL]XC FXDOTXLHU YLRODFLUQOGW @D VHJ

HWD H]DJXWX GXWHQQDGDWX SHIMMRQDROHY EDMR VX UHVS
VHIXUWDVXQHNR HGR]HLQ WHQJDQ FRQRFLPLHQWR MX
JHKLHQH] HUH RUGXDQ LQIRUPDFLNQ UHOHYDQWH SI

JDUUDQWI]L]JNR LQIRUPD]LR FRPXQLFDFLuQ GH OD LQFLGF
LQIRUPD]JLRDUHQ WUDWDPHQGX WWDLWWERDNBWDWUDWDPLH
VLVWHPDQ L]DQ GHQ HGR]JHLQ JRUMHRKHADBDLATRDXMMYLGR R SX
HILWGDWX SHUWVRQDOHQ WHJIXUWHRQADD HRYRWHOWXIUR OD VHJ
HGR HVNXUDJDUULWDVXQD [ SHUVRQDOHV VX LQWHJIULGD
HGR MDU GH]BRNMPRBQWDW FRPR FXDOTXLHU SRVLEOH
LQIRUPDW]HNR (WD D]JNHQ| FRQILGHQFLDOLGDG FRPR FR
MXULGLNRD JDX]DWX ELWDU\ HQ FRQRFLPLHQWR GH WWUGBIUDV S
LQIRUPD]JLRDN KLUXJDUUHQ HLQIRUPDFLRQHV REWHQLGR
HPDWHDUHQ RQGRULRJYDVXRQILGRHPIREIDO MXU GLFR FRUUHVS
L]IDQGDNR HGR]JHLQ XUUDNHW FRQ GLOLJHQFLD LQIRUPDFL}
+RUUL EXUX]NR LQIRUPD]LR LQFOXVR FRQFUHWDQGR TX«
GXWH EL]JNRU ]JHKDW]D DGl VXIULHURQ XQD S«UGLGD GH FRQILC
MDVDQ GXWHQ NRQILGHQW]LDOWDVXQ JDOHUD EDW

Q ,QGDUUHDQ GHQ DUDXGLDN Q $WHQGHU FRQIRUPH H[LJH OD
HUDQW]XWHD SHUWVRQD | VXSXHVWR HQ HO TXH XQD SH
EDEHVDUHQ DUORNR HVNXEL ORV GHUHFKRV HQ PDWHULD
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HVNDHUHL GDWXHWDQ VDL DFFHVR UHFWLILFDFLMQ \%

DXUNDUDWX HIDEDWX HGR OLPLWDFLpMQ GHO WUDWDPLH
PXJDW]JHNR HVNXELGHD HW GHFLVLRQHY LQGLYLGXDOL]D!
DXWRPDWL]DWXHQ KHOEXUX UHFRQRFLGRV SRU OD QRUPDWLYD

EHKDUUHNR DUDXGLDN DLWRUWXWDNR EHVWH HGR]JHLQ
+DLHWDNR EDNRLW]DN EHWHWEN D S OLHJI XARMD WXY UHVSHFW
QHXUULHQ DUORNR EHWHEHKDUUBNWHUQDVEBHXBWGNVNXDY GH VI

QHXUULHQ DUUDNDODN ORU \ R QRWLILFDFLUQ GH EUHFKD
DIJLQWDULW]D HVNXGXQHL GH VHIJXULGDG D ODV DXWRU
NRPXQLNDWX HWD HGR MDNL SHUVRQDYV LQWHUHVDGDV \

KRUUH] JDLQHUD HUDJLW HEDOXCDORDHNLRIQHY GHLPSDFWR TXH VH
ODJXQWI]HD

"% (2NR DUWLNXOXDUHNL! S /OHYDU SRU HVFULWR LQFO>»
HUDPDEBD HWD IRUPDWX HOHNWUW RGH NORFDX®I HAWURH FRQ HO DUW'
HILQGDNR WUDWDPHQGXNR UHJLVWUR GH WRGDV ODV FD
JXJ]WLDN ELOW]HQ GLWXHQ ¢t WUDWDPLHQWR HIHFWXDGDYV
DUWLNXOX KRUUHWDQ DGLF} FLUFXQVWDQFLDV D TXH VH 1
MDVRNR GLWXHQD ,OGR DKRUUHWMHQ WUGR J HWWWHRUHJILVWUI
LQIRUPD]LR KDX MDVRNR GX LQIRUPDFLMQ
+LW]DUPHQD VLQDWX G | IRPEUH \ GDWRV GH FR(
ILVLNR HGR MXULGLNRDL I VLFD R MXU GLFD FRQ

KDUUHPDQHWDQ MDUW]HNR GDWXPRQYHQLR
(JLQLNR WUDWDPHQGXHQ NDWHJR&UDLWNJIRU DV GH WUDWDPLHQW

6HIJXUWDVXQ DUORNR Q | 8QD GHVFULSFLUQ GH O
DQW R ODWGRWNRHQ D]DOSH RUJDQL]DWLYDV GH VHJXL
QHXUULULN KDUWX EHKDI SURFHGD VX DSOLFDFLuQ UHOD
ORWXWDNRDN
°  'DWX SHUW ° 6HXGRQLPL]DFLuQ
SVHXGRQLPL]D]JLRD HWD JLIUDWGBWRY SHUVRQDOHYV
° 7UDWDPHQGX VLVWHPD HWD ° /D FDSDFLGDG GH
JHUELW]XHQ NROQIL FRQILGHQFLDOLGDG
RVRWDVXQD HVNXU GLVSRQLELOLGDG \ UHV
HUUHVLOLHQW]LD GH ORV VLVWHPDV |\
EHUPDW]HNR JDLWDVXQD WUDWDPLHQWR
° $UD]JR ILVLNR HGR ° /D FDSDFLGDG GH
JHUWDW]HQ GHQI GLVSRQLELOLGDG \ HO
SHUWVRQDOHQ HV SHUVRQDOHV GH IRUPD
HWD VDUELGHD DULC LQFLGHQWH I"VLFR R W«FQLFF
JDLWDVXQD
° 7UDWDPHQGXDUHQ ° (O SURFHVR GH
EHUPDW]HNR QHXUU HYDOXDFLUQ \ YDORUDF
DQWRODNHWD HILFDFLD GH ODV PHC
HUDJLQNRUWDVXQD RUJDQL]DWLYDV SDUD
HEDOXDW X HWD VHIXULGDG GHO WUDWDPLHOQ\

SUR]JHVXD
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'DWXHQ EDEHVDUL EXUX]?!
HUDQW]XNL]XQ DNWLERDUHC

T

GLUHODNR HELGHQW]LDN L]DWHD

 QIRUPIVNRELGHD 'DWXDN I
HJLQJR GLUHQ GDWXHQ Wl
LQIRUPD]LRD HPDQ EHKDU G
DUGXUDGXQ ELHN

+LW]DUPHQDUHQ KDPDLND.
H]DUULWDNR GDWXHQ E
EHWHEHKDUUHN HUDQVNLQ
m'DWX SHUWVRQDOHQ WUDW
DUDXW]HQ GXWH KLW]DUPH/(
SHUWVRQDOHQ WUDWDPHQG

U

'LVSRQHU GH HYLGHQFLDYV
FXPSOLPLHQWR GH OD QRUPI
GDWRV SHUVRQDOHV \ GHO C
DFWLYD

'HUHFKR GH LQIRUPDFLUQ $P
WUDWDPLHQWR HQ HO PRPHQ
GDWRV GHEHQ IDFLOLWDU O]

WUDWDPLHQWRY GH GDWRV TXH VH

/D FOEXVXOD XQG«FLPD GF
REOLJDFLRQHV HQ HOOD HVW|
., MTUDWDPLHQWR GH GDWRV
HO DFWR MXU GLFR TXH UHJX
SHUVRQDOHYV TXH VH DUWLF)
FRQYHQREO/MMMN FLRQHV \ SUH\

DGLHUD]LWDNR EHWHEHKDUUDN HWHD SREWWHHDQHRD RQ G VIRODH W U

HWD H] GD GLUXULN RUGD
DXUUHLNXVLWDNRD] JDLQHUI
[HGH GHQ SUHVWD]LRDUHQ L
*DLQHUD KLW]DUPHQD OX]D\
OX]DWXNR GHWH KBQBNGHQ
DPDLWXWD HUWHH L QEHNKILHWID N
LUDXQJR GX PSHQHEHRUDDEH

X DGLFLRQDO D OR SUHYLVWR
OD PLVPD GXUDFLuQ TXH OD ¢
FRQYHQLR SURUURJEQGRVH H
LIXDOHV R KRBEVMVDQWH D OL
FRQYHQLR HO GHEHU GH VHF
VLQ O PLWH GH WLHPSR SC

LQYROXFUDGDY HQ OD HMHFXFLuQ (

JDX]DW]JHQ DULWX GLUHQ SHUWVRQD JX]WLHQ NDVXDQ

+LW]DUPHQD IRUPDOL]DWXWI
ELWDUWHDQ EHKDUUH]INRD
m'DWX SHUWVRQDOHQ WUDW
DOGDW]HD HGR HJRNLW]HI
=X]JHQGDULW]D 1DJXVLDN D

W6L XQD YH] IRUPDOL]DGR HO

HMHFEXFLHQ GH HVWH UHVXOW
DGDSWDU OR HVWLSXODGR H!
GH GDWRV SHUVRQDOHV} Ol
(XVNHUD VH3DODUE ORV FDPEI

DOGHUGL DOGDWX HGR HIRWLWX RHBRGD SYDRDODVR GH TXH OD

HVNDWX GHQDUHNLQ DGRV H
mDWX SHUWVRQDOHQ WUDW
HPDQJR OLW]DWHNH WUDWI

DFXHUGR FRQ OR VROLFLWDC
Mm7UDWDPLHQWR GH GDWRYV Sl
PRGR TXH HVWH VLHPSUH UHF

JX]WLDN ILGHOWDVXQH] MDVRNR GEHWOX WHMHWQDPLHQWR
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J, ERANSKING DATNS R BIB2MAEN TRSTAMEND 84
ANEXQ |; TRSTIENTQ DE DATRQSRE B82NA/ES

(XVNDUD =X]HQGDULW]D 1DJXVLDU®QSHUWVWRFDRUDGYENRWRBLR SHUWHQHFL
HGR IXQW]LRQDODUL DW[LNLWDNR IXQRURQBENGH®R® 'TUHFRKLpuQ *HQHU
KRULHWDNR ODQJLOHHN GDWX SHWUWRBSRDE DR QW UDWRW X HOKYDLG- LR QR ERMH \
GLWX]WH KLW]DUPHQDN KHOEXWUDWDUXHKPWRWEIMJXRRDOHY [/RV G
HPDWHNR $W[LNLWDNR ODQJLOHHW EDWQR H] %@ DWKXDW HQWID BHARUV KINARQH HSDH
GDWX SHUWVRQDODN HWD KLW]DUWXMFIRNIRR ESHWHWFMAWNRD EBHM PR HADQFH F

BR/S RN HI T8 KNETAKQ DAIS {2 ALK N BAREBHY BB Q INHQRBIAE 24
INPQRA/ARON F2REH FBTHERON DE DATRSBE N G2N\ENIQSDE DARG

KBAHN 2016/679 KRFHGKI/ABAKND (84 DATISK N BABKBYY BRBAZK Q4 {TreDATIZEK BABKTGHKQ KTr%
EB(BBMDE, DI THIAK BRBAATZLKQ 3/2018 IQ/ REGLAARNTI (8F) 2016/679 D FEQTHERI(ON DE
DAFMZSi)& LD KGWM&DH DEFH(&HC&DI 6[1781[&353/2018

(XVNDUD =X]HQGDULW]D 1DJXVLLC 'LUHFFLpQ *HQHUDO GH (XVNHUD "H
.LURODUHQ 6DLOD (XVNHUD &XOWXUD \ '"HSRUWH
5HFDOGH ]XPDUNDOHD %,/% 23 OPPINGDDEHFDOGH,/%$2 %LINDLD

,QIRUPD]JLRDUHQ 6HJXUWDVXQD HY -HIDWXUD GH OD 6HFFLpuQ GH 6HJXULGL
$WDOHNR EXUXD SURWHFFLuQ GH 'DWRYV
.DOH 1DJXVLD - D VRQDIEWRXD *UDQ 9B | LOEDR

,QWHUHVGXQDN WUDWDPHQGXDUI /D SHUVRQD LQWHUHVDGD SXHGH HMH
EDOLD GLW]DNH EHUH GDWXHWI 5HVSRQVDEOH GH WUDWDPLHQWR VXV
DXUNDUDWX H]DEDWX HGR KDLH UHFWLILFDFLMQ RSRVLFLpQ VXSUHV
HVNXELGHD HWD HUDEDNL LQGLE WUDWDPLHQWR \ QR VHU REMHWR GH
H] L]DQ KRUUHWDUDNR LGD]MNL DED\RP EWGJDOED VE HPKDAL D G WHHF AV [FQ LR
,QIRUPD]LRDUHQ 6HJXUWDVXQD H) 6HJXULGDG GH OD ,QIRUPDFLpQ \ 3URWI
$WDODUL KHOELGH KRQHWDUD 6HGH HOHFWUPQLFD GH OD ')%

%)$UHQ HIJRLW]D HOHNWURQLNRD

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

e %LINDLNR )RUX $0GXQGLNR (UU e¢5HJLVWUR &HQWUDO GH OD 'LSXWDFI
(UUHJLVWURD HWD +HUULWLEL 2ILFLQD GH 5HJLVWUR \ $WHQRELpQ &L>
%LGHUDW]HNR %XOHJRD 'LSY2XKMWOEHRR SDDWBBLPQ %LOEDR

e %LINDLNR )RUX $OGXQGLDUHQ e 2ILFLQDV &RPDUFDOHV GH $WHQFLMQ
HVNXDOGH EXOHJRDN 'LSXWDFLpuQ )RUDO GH %L]NDLD

e %L]INDLNR )RUX $OGXQGLDUHQ VI ¢« 5HILVWURY *HQHUDOHV 'HSDUWDPHQW
YJRUDO GH %L]NDLD

. /HIHDQ DGLHUD]JLWDNR OHNXHWDQHY SUHYLVWRYVY HQ OD /H\
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+RUUH] JDLQHUD LQWHUHVGXQD /D SHUVRQD LQWHUHVDGD GLVSRQH LJ>
NRQWURQWDULW]DUL HUUHNODPL UHFODPDU DQWH OD DXWRULGDG GH FR
'‘DWXDN %DEHVWHNR (XVNDO $JLQWDBYMWRDWAEADG 9DVFD GH 3URWHFFLPQ GH

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

KDX GD FRQVLVWH HQ

e 'DWX SHUWVRQDODN KLW]DUPH e /D XWLOL]DFLuQ SDUD OD UHGDFFL
GLUD RQGRUHQ DOGHUGL SRVWHULRU FXVWRGLD GH ORV GDW
RUGH]NDULHNLQ KDUUHPDQHWD SHUVRQDV UHSUHVHQWDQWHY OHJID
HJLQ EHKDU GD 7UDWDPHQGX ILUPDQWHY 9LHQH RULJLQDGR SRU
/IXUUDOGH +LVWRULNRDUHQ VXEYHQFLUQ QRPLQDWLYD SUHYLVWE
2URNRUUHL EXUX]NR DEHQGXDI GH GH GLFLHPEUH GH 33U}
$UDXDQ DXUUH] LNXVLWDNR G *HQHUDOHY GHO 7THUULWRULR +LVW
KDLQ ]X]HQ 8/,%$55, (86.%$/7(*,¢ D3R D IDYSRWeEHE, (86.$/7(*,$
% ,/%$2QWLWDWHDUBBRMNAG;H, m% 6&223/ '( %,/%$2 SDUD OD ILQDQFLDF
SURLHNWXD ILQDQW]DW]HNR SUR\HBMRERNR ;,, %G X EDQXBEFR

'DWX SHUWVRQDOHQ WUDWDPHQGX3REDLBD HHDHNBFLHI@QD GXIQE8MWRY WU
KDXHN GDXGH SHUVRQDOHYV ILIXUDQ

e (XVNDUD =X]HQGDULW]D 1DJXVLDe /DX VINDHIDF L 1xQ0 W@ DU B BHXEHU WOPRHHDWADR
.LURO 6DLOD KLW]DUPHQDUHQ@XVNHUIDWPOQHKUDHWEBESRUWH HQ FI
WUDWDPHQGXDUHQ DUGXUDGXQD GH@ PIOGHRNLNHVSRQVDEOH GHO WUDW!

©8/,%%$55, (86.$/7(*,$ 6&223/ '( Y%, B%h LS55, (86.$/7(*,$ 6&223/ '( %,/%$2 |
KLW]DUPHQDUHQ VLQDW]DLOH HIVOLG MG DAHD SHDQGEWD WGHD FRQYHQLR
DUGXUDGXQD GHQ DOGHWLN WUDWDPLHQWR

'‘DWX SHUWVRQDOHQ WUDWDPHQGXDUHQ DUORDQ MDUGXHUD KDXHN HJL
FRPSUHQGHUE

'‘DWXDN DW]LW]HD &DSWXUD GH GDWRYV [

'‘DWXDN JUDRHDWIHD uQ GH GDWRYV [

'‘DWXDN HILWKXWDWHAWXUDFLuQ GH GDWRYV

'‘DWXDN DOGRBBULIHEDFLpPQ GH GDWRYV

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

'DWXDN ELOWHJLUDW]HD $OPDFHQDPLHQW [ GDWRYV

'DWXDN HUDX]WHD EHUUHVNXUDW]HD
(IWUDFFLuQ GH GDWRY UHFXSHUDFLuQ

'DWXDN NRQWVXOWDW]HD &RQVXOWD GH G [ !V
'DWXDN ODJDW]HHVRERQOG]|IKNVLuQ GH GDWR
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'DWXHQ LQWHUNRQH[LRD JXUXW]DW]HD
,QWHUFRQH[LMQ FUXFH GH GDWRYV

'‘DWXDN HUNDW]HD&RIWIHMR DMRPABUREDFLPuQ GDWRYV

'‘DWXDN VXQWYWWKHFFLUQ GH GDWRYV [

'DWXDN NRQWVHUEDW]HD WUDWDPHQGX H OHDUHQ LQIRUF
&RQVHUYDFLuQ GH GDWRV HQ VLVWHPDV [
WUDWDPLHQWR

'‘DWXHQ DOGL EDWHUDNR NRSLDN &RSLDV SRUDOHV GH GD!
'DWXHQ VHIXUWDVXQ NRSLDN GDW EHUUHVNX!
&RSLDV GH VHIJXULGDG GH ORV GDWRV UHF| [ UDFLpQ GH GDWE

%HVWH EDW]XN KLW]DUPHQD EHWHW]HNR
JDLQHUDNRDN
2WURV \ WRGRV DTXHOORV JHQHUDGRYV GX I
FXPSOLPLHQWR GHO FRQYHQLR

THBARQBAD G tiRRIAitRD L/dgl tiRRurQIEHDADMRI DR

"% ("%/2NR DUWLNXOXD $UW [23"'*"

HNR PDLDW]DUHQ NR ) R U X RSWAIX D R YADUDX GH GH PD\R
$GPLQLVWUD]LRDN HPDWBQXQGLW-XHWQGLERUMHQHUDO GH ODV 6XEYHQFL
DUDXELGH MXULGLNR RURNRUUD DODX¥BMIQQGXWQDFLPQ )RUDO

%L]NDLNR /XUUDOGH +LVWRULNRIRUHMQLR SRUWHMGOGRTXH VH UHJXOL
$XUUHNRQWX 2URNRUUHL EXUX]NRRPEQOOQHXYDHSUHNR WD HQ OD 1RUPE
JRUX $UDXDQ DXUUHLNXVLWOGNRGGEUNPBUMQWIB 3UHVXSXHVWRYV
LIHQGXQD DUDXW]HNR6 MLWMFDUPHHUULWRULR +LVWHULFR GH %L]NDLD
68&223/ '"( %,/%$2 HQWILOVDHW HIDUMHQ IDYRU GH 8/,%$55, (86.$/7(*,$ 6&223
KDLQ ]X]HQ MXOWRDR ;,, %HUBRDJ%@BDUD OD ILQDQFLDFLMQ SDUFL
SURLHNWXD ILQDQW]DW]HNR HPDWHME GBRNR ;,, % BXDDIQWQHDIO D3R

'(17,),.$=,2 '$78%. '$726 ,'(17,),8&$7,926

1$1D ,)= LGHQWLILND]LR DJLUL RIL]LDOD
"1, 1,) 'REXPHQWR GH ,GHQWLILFDFLuQ 2iLFLDO

,JHQ DELJHQDN 1RPEUH \ $SHOOLGRYV [

3RVWD KHDEMBFIDMQ SRVWDO [

7HOHIRG®RRIRQR [
6LQDGXUD )LUPD [

I1DJLRQDOLWDWHD 1DFLRQDOLGDG

-DLRW]H GDWD )HFKD 1DFLPLHQWR
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-DLRWHUULD /XJDU GH QDFLPLHQWR

$GLQD (GDG

(JRHUD JLELOD (VWDGR &LYLO

+HOELGH HORRWURRLIHNRDFWUPQLFR

6H[XD 6H[R

*L]IDUWH 6HIXUDQWIPGHQLIMHQEDNUIDGDG 6RFLDC

,UXGLD DUJDINLDNBSHRQEDBWRDWNDI DV R YLGHRYV

6RLQXDN DXGLR JUDED]JLRDN 6RQLGRV *UDEDFLRQHV GH DXGL

6DUH VR]LDODN SURILOD 7ZLWWHU )DFHERRN

HWD ,QVWDJUDP

5HGHY 6RFLDOHV 3HUILO 7ZLWWHU )DFHERRN | ,QVWDJUDP HQ

6HPH DODEHQAXRBMRERX®PH KLMRV R KLLMDV

(]IDXJDUUL SHUWVRQDODN DOWXHUD SLVXD
&DUDFWHU VWLFDV SHUVRQDOHY $OWXUD

WDOOD EHVWHDN

SHYR WDOOD HQW

%HVWH EDW]XN ]JHKD]JWX 2WURV HVSHFLILFDU

2752 7,32 '( '$726 %(67( '$78 027% %$7=8.

SBUHVWDNXQW]D GDWXDN WLWXOX DNDGHPLNRDN GLSORPDN F
'DWRV GH IRUPDFLpQ 7 WXORV $FDG«PLFRV GLSORPDV HQWU

(VSHULHQW]LD HGR KLVWRULDO SURIHVLRQDOD

([SHULHQFLD R +LVWRULDO SURIHVLRQDO

/IDQELBBIRIHVLPQ

IDQSRVWXD HGR NDWHJRULD SURIHVLRQDOD

3XHVWR GH WUDEDMR R FDWHJRU D SURIHVLRQDO

/LJHQW]LDN EDLPHQDN /LFHQFLDV SHUPLVRVY R DXWRUL]DFLRQ

(ONDUWHHWDNR NOXEHWDNR HWD JLVDNR

EHVWH HUDNXQGH

SHUWHQHQFLD D $VRFLDFLRQHV &OXEHV HQWUH RWURYV

-DEHW]DN HGR HGXNLW]DN 3URSLHGDG R SRVH

LRQHYV

'DWX HNRQRPLNRDN ILQDQW]D GDWXDN HWD

DVHIXUXHL EXU?

GDWXDN NRQWX NRUURQWHD W[DUWHO JHQEDNLD WULEXWX

VROGDWDN VRURVSHQDN HWD DEDU
(FRQUPLFRVY )LQDQFLHURVY \ GH 6HJXURY

'DWRV %DQFDULR

&RUULHQWH 1%PHUR GH 7DUMHWD 'DWRV VREUH 7ULEXWRV 6.

HOWUH RWURYV

OHUNDWDULW]D LQIRUPD]LRDUHNLQ ORWXWDNR GDWXDN MDU(

HWD DEDU

'DWRV GH LQIRUPDFLPQ FRPHUFLDO $FWLYLGDGHYV 1HJRFLRV

7UDQVDN]JLRHL EXUX]NR GDWXDN LQWHUHYGXQDN HVNDLQLWD
JHUELW]XDN LQWHUHVGXQDN MDVRWDNR RQGDVXQDN HGR ]JHU
'DWRV GH WUDQVDFFLRQHV %LHQHV R VHUYLFLRV RIHUWDGR
LQWHUHVDGD ELHQHV R VHUYLFLRV UHFLELGRV SRU OD SHUVF

RWURYV

$UDX KDXVWH DGPLQLVWUDWLERHL EXUX]NR GDWXDN
'DWRV VREUH LQIUDFFLRQHY DGPLQLVWUDWLYDV

$UDX KDXVWH SHQDOHL EXUX]NR GDWXDN 'DWRV VREUH LQIUDI

%HVWH EDW]XN ]JHKD]WX

2WURV HVSHFLILFD

J

'$78(1 .$7(*25,% % (5(=,%. '"%(2NR DUW

&$7(*25+$6 (63(&,$/(6 '( '$726*BUW

(WQLD HGRODUIHD<WQLFR R UDFLDO
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,ULW]L SRDIMNRRIHY SRO WLFDV

(UOLMLR HGR ILORVR&RINR FWVAIR-OMHPHOQOBRLJ

$ILOLD]LR $LIQOAIDNDQQ VLQGLEFDO

'‘DWX JHOQOHVWDWWRWDWNHQ«WLFRYV

SHUWVRQD ILVLNR EDW ]DODQW]DULN JDEH
ELRPHWULNRDN
'DWRV ELRP«WULFRV GLULJLGRY D LGHQWL
SHUVRQD I"VLFD

LGH

ILFDU GH PDQ

2VDVXQDUL EXUX]NR GDWXD N 'DWRV UHOL

DWLY

6H[X RKLWXUHL HGR RULHQWD]LRDUL EXUX]NR

'DWRV UHODWLYRV D OD YLGD VH[XDO R OD

GDWXDN

RULHOWDFLU

. RVDV R ILORVUILFD)

QWLILNDW]HUD

HUD X

RV D OD VDOXG

Q VH[X

,(QWHUHVGXQHQ NDWHJRULDN

BN tRD D e SdriSRrQIEH EDAg

JHLQHQ GDWXDN WUDWDWXNR GLUHQ
&DWHJRU DV GH SHUVRQDV LQWHUHVDGDV FX\RV GDWRV YDQ D VHU

+HUULWDUUDN &LXGDGDQ D

$GLQJDEHDN XUWH "% ("%/2NRD:ZmWWUWHQRUHYV

[23'*""

XUWHWLN JBRHUDMNRRIDY PDV\RUHV GH D3RV

(JRLOLDUUDN 3HUVRQDV 5HVLGHQWHYV

%H]HURDN 3HUVRQDV &OLHQWHYV

+RUQLW]DLOHDN 3HUVRQDV 3URYHHGRUDYV

%D]J]NLGHDN HGR NLGHDN 3HUVRQDV $VRFLD

GDV

-DEHDN HGR HUUHQWDULDN 3HUVRQDV 3UR

SLHWDULDV R

,NDVOHDN 3HUVRQDV (VWXGLDQWHYV

/HIHINR RUGH]NDULDN 3HUVRQDV 5HSUHVH

QWD

+DUUHPDQHWDUDNR SHUWVRQDN 3HUVRQD

GH

(VNDW]DLOHDN 3HUVRQDV 6ROLFLWDQWHYV

2Q0XUDGXQDN 3HUVRQDV %YHQHILFLDULDYV

/IDQJLOHDN 3HUVRQDV 7UDEDMDGRUDV

(QSOHJX HVNDW]DLOHDN 3HUVRQDV 'HPDQG

DQW

.DUIXGXQ SXEOLNRDN 3HUVRQDV FRQ &DUJ

RV 3%ZEOLFRV

D DG NBRIHD QrigHrEHER\(EDIRY

WUDW

R OLHPEURYV

$UUHC

QWHYV /HIDOHV

&RQWDFWR

HY GH (PSOHR




'DWXHQ MDWRUULD KbX GD /RV GDWRY SHUVRQDOHV WUDWDGRY SURFHGF

,QWHUHVGXQDN HXUDN HGR KDLHQ RUGH]NDU,LDN
3URSLDV SHUVRQDV LQWHUHVDGDV R VX UHSUHVHQWDQWH
+HUUL $GPLQLVWUD]JLRDN %L]NDLNR )RUX $OGXQGLD
$GPLQLVWUDFLRQHV 3%EOLFDV 'LSXWDFLpQ )RUDO GH %L]NDLD
(UUHJLVWUR SXEOLNRDN ]JHKD]WX
5HIJLVWURYV (3ASEELFIRAD U
6HNWRUH SXEOLNRNR EHVWH HQWLWDWH EDW]XN =HKD]WX
2WUDV HQWLGDGHV GMNSOHMHAWFRIW S3%EOLFR
%HVWH EDW]XN ]JHKD]WX
2WUDWSHFLILFDU

(] IDLH GDWX SHUWVRQDOLN NRPXQLNDWX EHKDU KLUXJDUUHQ EDW]XHL
1R KD\ FRPXQLFDFLpPQ GH GDWRV SHUVRQDOHY D WHUFHUDV SHUVRQDV

+LW]DUPHQHDQ HWD DSOLNDWX 6H FRQVHUYDUE£Q GXUDQWH HO WLHPSR
HIDUULWDNR EHWHEHKDU JX]WL FRQ WRGDV ODV REOLJDFLRQHV UHFRJ
GHQERUDQ NRQWVHUEDWXNR GLU OD QRUPDWLYD DSOLFDEOH HQ OD PD
LQGDUUDOGL RVRDQ ]JHKDU HWD GXUDQWH WRGR VX SHU RGR GH YL.
JX]JWLDN EHWH DUWH HWD VRW GXKWSQNRHOQWEDGHXROLIJDFLRQHV OHJ
HUDQW]XNL]XQDN LUDXQJLW]HNR HSBD]RPD&EMW X TUHVIFULSFLPQ GH OD H

UHVSRQVDELOLGDGHY GH WRGD QGRO







