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/ D FRRSHUIDWYD GH DKRUR \ FGMR GH ®V WDEDBGRUHV GH @ ( P SUHVD 3$98&2
/ V@D 1XH FLHDGD HQ $\VDP E®D * HQHUIDCBRU®V VRARV IXQGDGRIHWVHO — GH -X@R GHO
IXH SSWVHQEGR D ® HHIMARY SYEGRRV HO  GH $JRWR GHO \
DSUREDGR SRUBV P WP RV FROMYM\ «QGRVH DV IRWP DB HQMHO  GH 2 PMEWH GHO
BLIXIHQGR VRGRV ®V SDVRV GUDBN GH DFXHWGER D G\ FRP R \RGDV @V
FRRSHIDWYDV | XH QVALVD
HQ 6XQDWHO  GH 2 PEWH GHO \ VH WIH SRU HOSUHVHOWM (\WVR VXV
S5HIOP HORV @/ H * HQHWDOGH &RRSHIDWYDV / H * HQHUDOGHGBMAMP D) LQDOAHRR
\ GHOSMWP D GH 6HIXWRV\ 2 UEQIFD GH @ 6XSHUQMQGHQAD GH 9DQFD 6HIXLRV\
$)3V\ SRUDV GHP £V QRWP DV GBI DBV UHIOP HQWMUDV YLJHQWV SDUD HM WER GH
LOVAMARQHY GRVGDV SRUH LIDQIVP R 6XSHUMVRU

$PXDE® HQM FRQ RQFH IF RV EUQGDQGR XQ VHWYIAR 1LODOAHR SHWRQDQ DGR FRQ
@ | LQDAGDG GH DWIQGHU@V GOV QHRHMGDGHY HFRQUP LEFDV VRADGBN\ FXOXDBN
GH VXV DVRADGRY |RP HQWIGR HODKRUR HQ VXV GLYHU/DV P RGDIGDGHY VIHQGR XQD
YH.GDGHWD RSAPQ GHDSR\ R P XWR\ VRAIGDUR

0(025% $18%/



9621

6HUXQDFRR SHUDM RDDF LAHIW O
HILFLHGWE QDDULHGBSURG XFWR"
ILQDQFLHSWRADOLGDEHJIXUDQ@®R
UHQWDELOLGDG GH VXV VRFLRYV

0621

6RPRX¥QPRRSHUDWHRDW U LDEX \H
GHVDUURRBPIRRFRQUPLER VXV ”
DVRFLDGRWRPXQLGMMULQGDQGR
VHUYLFURYDQFLHEBERVDGRNQ

SULQFLSLRV \ YDORUHV FRRSHUDWLYRYV

18(675269%/25(6 . ROGHKDA

i ui FRRSH.DHUQ

T KD\

. SIRJUIHWR
o

&203520—¢

0(025" $18%/



0(025% $189%/



(WIP DGRV $ VRFLDGRV

' HFRQIRWP IGDG FRQ HODUREX®  IQAVMRD  \  GHOHWIVXVR GH @ &RRSHUDWYD GH
$KRUR \ &UKGMR GH @V 7UDEDNDGRUHV GH @ (P SUHVD 3DYFR / V@D 6H FRQYRFD D ®RV
DVRFLDGRY D @ $VDP E®ID JHQHLDO2 LWGIQDUD  SDUD WDVIBU @ WL XLHQW DI HQGD

$SWREDANQ GH 0 HP RUDV GH ®V FROMHRV GH DGP IOMADANQ 9LIIDMQAD
&RP MV GH ( GXFDALQ\ ( BFVRWDO

$SWREDANQ GHOYDDMQAH * HOHDO\ (WBGR GH JDQDQADV \ S«WEGDV DO GH
GHAHP EWH

$ SUIREDARQ GH ®V5HP DQHQWV

$ SUREDANQ GHOS@Q RSHIDAYR \ HVADWAILER

(®FARQHY SDD WHQRYDAUQ GH WAFARV GH ®V P P ELRV GHO &RQWMHR GH
$CGP IQWADAPQ &ROVHR GHILJIMQAD &RP W GH ( GXFDAQ\ &RP W ( BRVRUDO
,QRWP DARQ GHOSDIR GH®3UP DD 6' &

3UHVHOWARQ GH @ SDIIQZ HE GUXMRQGH®V(()) \ ( GXFDARQ) LQDQAHD
3UHVHQWARQ GHAQIRWP H $ QXDOGHOFRQVHR GH 9LIIMQAD\ HGXFDARQ

a0 v @ @
"(0%$5=2
( M

I

0(025% $18%/



5(*/$0 (172
" ($6$0 % ($

%+ ! U )
u ) (¢ . % .%

11 @ 1* 216 ( #+ 1*0+ 1 @/ Ql/) '/1/ /%1% 0/
("$ (%! (& %%

U#! *

e 1 QL. !( O !'( /) ( *0Q.%.

o 1) +.% 1( +1& ! ) %% 9 2WY%* % +) We ! 1 9 1( Ok (5%'+.) ! |
#1.1% o

U, .+ 9 1( (* L#*1.(51/0 + 1 .1/10 + '(1&. %%

o 1)+ O | % OB
o %42 UF 1 (+/ Q. % % 0B, . !(,!.% +
U ) ( '40 +. % .%
I 0 @# . OF 2016-11 (+ Y +*# 1( +*/1& | ) %% 9 5/! +*/% . O +/  /1/

JI¥O#/ -1 | +. /1 % +( *+, 10 V%[0 +%/%1. +/1*( [ ) ( +. % .%

o F H(E-Ll*+( ), 1A5-U 1/ 1A@QB% V(1) ( #*.(+. % .%
e + 9B O0r% !l/0Q0+/, | U0 G

o TH()I*OF 1 1( %!/

o %1% G | ( ++ . OB

1%1) U/ )

o« . -1l /1 (2 F (1) @ #FUL(+ % %+ 140 +. % % | 1(# + 1/
11/ % -11 $5 1(-1%1) J#()'*0.% 1/ | %( +* 1.1%* %1-1% (*d () B
Y L1FH V@ [+ % ( S+ I1# ( L 1), @6 /0 -19( /) (/) (B

1% $+ U/, V(L% @ 9 -1 * +1(-1%1) +*/0@%+ +*1( H ! /+ %
$ o/ -11 /1 1F AIRQ LE 1A/ () Yo+ !, .%.+#

% /YD * %R/ (/) ( H*l.(+ % %) .1 1o )10 +.1/,+* %0
JQ % T4+%1 . 4 1 () 10 1% ¢/ /%1% 0/ [+

% x| L1086 +) ! Yk
% 1.5+, +) 1*% 9@ +*"% R N T N A

0(025"%$18%/



0(025,%$"' (/ & 16(-2
"($'0,1,675%$8&,21

6H RUHV VRARV GILHPRYRV GH BV GLLHHOMY FRQHRY
TXH FRQRWP DQ @ FRRSHDWD * HHOW * HOHDO\
SHU/RQDODGP LQVADAYR

5HSUHVHQWQGR DO &RP W GH $GP IOMAMDAUQ GH @
FRRSHIDAYD &2 2 375$3$9&2 P H GIUNR D XVIMGHV HQ
FDOGEDG GH 3UHVIGHQM GHO&RQVHR GH $GP IQMADAPQ
SDWD H SROHU® 0 HP RUD $ QXDOFRUHVSRQGIHOM D @
JHWIQ HQ FXP STP HQWR GH @V QRWP DV YL HOWV
\ GH QXHVAR HWEAYR LOVAMARQDO

(OFR TXH SDMu P DRt XQD HMISD [P SRUBOM HQ @ FRQVRIGDALQ GH QXHVAD
FRRSHDWYD GHQAR GHOP HUFDGR ' XUWDQW HWM SHURGR VH WDEDYL HQ @ EYA/TXHGD \
HWREGHP [HQR GH FROYHQRV FRQ GLHHOWV HP SUIMWVDV FRQ HOREMMYR GH FDS\BU
QXHYRV VRARV \  FRQOWOXDU | RUBGHHQGR HORHAP HQR IQWIMARQDO * WDADV D HAV
DFARQHY QXHVAD FRRSHIDWYD KD ®RIWDGR LOAHP HQBU VX SUHVHQAD I RUBGBIFHU VX
FDSMZO. P DOWIQHUXQ HWEGR ILQDQAHR FDGD YH| P £V\VU@GER

$VP P R HWD MQW GULHPAYD KD P SXADGR @ P SGP HOWANQ GH KHUDP HQWV
WFQRQ.JLFDV RUHQWGDV D RSWP [] DU QXHVARY SUIRFHVRV DGP LOMADWYRV \ 1 LQDQAHRRY
FROMEX\ HQGR DOGHVDUR@R \ P RGH.Q DANQ GH QXHWAD RUWDQ] DANQ 7RGR HMR KD
MGR SRVE®! JUWDADV DOWDEDR FRRUGIQDGR HOAH HO&RQWHR GH $GP IOMADAPQ O
* HIHQAD * HOHUDO. HOFRP SURP VR SHUP DQHQWM GHCBHUWRQDODGP LQWVADWYR
3RGHP RV DILP DU TXH HOD* R UHSUHVHOW XQ RUHAP IHQR MIQUIFDAYR SDUD
OXHWD FRRSHIDWD &HUDP RV HO HWLAAR FRQ XQ FUHAP IHQR GHO HQ
FRP SDWDANQ FRQ HOD* R DQWURU DBDQ] DQGR XQ 3DWP RQR 7RVIIOGH 6 \
XQ UHVXOBGR GH UHP DQHQWM SRVMYR HT XLYDBIQM D 6

( VWRV UHVXOBGRV VRQ HOLH GBIV GH XQD DGP LOMADApQ UHAVSRQVDE®! EDVDGD HQ @ VRP D
GH GHAMRQHV HIIFDAHV HOXVR DGHEXDGR GH QXHVARV UHFXURV \ @ UHD@ DApQ GH
RSHIDARQHY SWKGHOWV SHR WIXUV  $MP MR  GHMEFDQ @V  HADMILDV
GHVDUR@GDV SRUD * HHQAD @V FXDBN KDQ MCGR HWFXVBGDV FRQ UHVSRQVDELAGDG \
FRP SLRP MR FRQWEX\ HQGR DO RUBGHP IHQR\ @ VRIGH GH QXHVAD FRRSHIDAYD

(Q QRP EWH GHOSRQWHR GH $GP LOMADANQ GH @V GLHHOMY FRQVHRY\  GHOSHUWRQDO
DGP IQMADWYR H SUHVR QXHWAR MIQRHLR DI WDGHAP IHQVR D FDGD XQR GH ®V VRARV SRU

@ FRQIDQY D\ HIDSR\ R EUQGDGR GXUDQW HD JHVWWIQ

(WP RV FRQYHQAGRV GH TXH WDEDMQGR MQWV FRPR HTXISR \HIXWHP RV
FRQVRIGDQGR @V EDVHV SDWD HOFRHAP HQR VRWMQGR GH QXHWAD FRRSHUDWD \
FRQOWKX\ HQGR XQ IXWR FDGD YH P £V SUVSHIR SDUD VRGRV

SUMGHQOM &2 2 3$9&2 /7' $

0(025% $18%/



0(025,%*(5(1&$

(V JDR GUWILPH D XWMGHY SDWD
SIWVHORU @ O HPRUD GH * HHQAD
FRUHVSRQGHQM DO HWUAHAR

GRFXP HOR TXH WHOGN HO WDEDWR
UHDQ DGR GXWDQM HO SHURGR \ ®V
UHVXGEGRY DBDQ DGRV JWDADV DO
HVI XH] R FROMQUR GH QXHVARV 1 LI DORV
GHJIREIHOR FROERWGRUIHV\ \RARV

' XWDQM HOSUHVHOM HWAAR @ JHVWIQ GH @ FRRSHUIDWD \H KD
GHVDUR@GR FRQ UHVSROQVDELIGDG WDQVSDUIHQAD \  FRP SWRP DR
LOVMIARQDO RUHQMQGR OXHVADV DFFIRQHV DOIRUBGHP IHQR GH @
RUDQIDAUQ \ D ® PHRWD SHP DOHOM GH ®V VHWHARV TXH
EUQGDP RV D QXHVWRY DVRADGRV

(Q HWM SHURGR VH FROWOXp SWRP RYIHQGR HODFFHVR GH ®V VRARV D
@V VHIERV [LlODQAHRY GH @ FRRSHIDWD SUQASD® HOM D WDY«V
GHORWRUDP IHQR GH FGVRV \ @ DGHFXDGD DGP IOMADAPQ GH ®V
DSRUMV VRADBN FROMEX\ HQGR DOELHOHMEU HARQUP LFR GH OXHVIARY
DVRADGRV\ DOGHVDUR@R GH @ [OWIMALQ

'"HOPMPR PRGR \H KD PDQMQGR XQD JHWIQ SWXGHOM \
UHVSRQVDE®! GH ®V LHRXURY SURU] DQGR HOFRQAROGH ®V JDWRV HO
VHIXIP HQR GH @ FDUMD FHGMAD \ HO IRUBGHP HQR GH ®V
P HDQMWP RV GH FROARO IOMUR DVSHARV IXQGDP HQEGN SDUD
JDUDQW DU VRWMQIELGEDG \ HWRELGGDG GH QXHVAD FRRSHLDAYD
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(Q FXP ST HQR GH OV GVSRVARQHY HABMVBUDY \ QRWP DAYDV YLJHOMYV @

* HIHQAD SUHVHOW D @ $\VOP EGD * HOHUDOGH 6RARV HAQIRWP H FRUHVSRQGLHQWM
DAHWUHHR HFRQUP IFR GHODZ? R

' XUDOW HOSUAVHOM SHURGR @ JHWIQ VH KD RUHQWGR DOIRUBGHP HOR
LOVMXARQDO @ VRWMQIELDEDG [LlODQAHD \ @ P HRW FROAQXD GH ®V VHHARY
EUQGDGRV D QXHVARV \VRARV

* HWMUQ , QWIWKFIRQDO
(Q HO HWUAHAR VH KD FROWRIGDGR @ HWXRAMWD RWDQ] DARQDO

IRUBBHHQGR ®V SLIRAHVRV DGP [QMADWYRY\ RSHIDWYRY HQ FRQFRUGDQAD FRQ @
QRUP DWYD DSTDE®! D @V FRRSHIDWYDV VXSHUIVDGDV

6H P SGP HQWBLRQ P HRWDVHQ

* 2 UDQ] DAPQIOMID
o  &RQWROGH RSHDARQHY
s $WOHMQDORAR

* EWUQ (FRQUP LFD\ ) LODOFIHLD

" XUWDOQW HCBHURGR IQRWP DGR @ FRRSHWIDWYD P R HOAI XIHOWA
FRP SRUMP IHOR

$PRYRV 6

3DWYRV 6

3DMP RQR 6

&DSMBBRADO6G

SHVHIYDV 6

5 HVXGBGR GHQ MUAER 5HP DOHQM 6
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* HWMILQ GH &U<«GVRRV
/ D FDUMD GH RkGWRV KD MGR DGP LOMADGD EDVR FUMAURY SIKGHOADBNV
REWAQLHQGR &V VI XIHOMAV UHVXORGRV

7RVBOGH FGVRY FRBFDGRV 6
1P HR GHRSHIDARQHV
&DUMD YLJHQM 6 6
«QGIFH GH P RIRVGDG

6H SURU] pt

e ( YDODApQ AHGMAD UHVSRQVDE®!
e BHIXIP IHQR SHP

5 HRXSHUDAUQ GH FDUMD

* HMUQ GH S KRURV

e 7RWQOGH GHSUMWRY 6

e 1%¥P HR GHWHRVDKRUMWV
6H SURP RYlt @ FXOXUWD GHOKRUR P HADQWM SIRGXRARY DFF-MEGV\
VHIXWRV

* HWIQ GH 5 IHVIRV

6H KDQ DSTDGR SROAMNDV RUHQWGDY D @ P W) DApQ GHUHVIRV
e S5IHVIRHAHGWAR FRQWRCGEHP RIRMGDG

e 5IHVIRRSHDWR P HRWD GH SIRAHWRV

o &XP SIP IHMR GH GVSRVHRCQHV IHI XOMRUDV

* HWILQ 6RFALDO. ( GXEDWYD
(Q FXP ST HOR GH ®V SUQASIRV FRRSHIDWRV \WH GHVDURMIRQ
DRWMGDGHY RUHOWGDV DCELHOHVBUGH ®V VRARV
e 3WRIWP DVGHFDS B
o  $PWIGDGHV IOMIXARQDBN DQYHWDUR GDGH® P DGH SDGUH

QDYIGDG
o  &RQYHQRVHQEHQH IFAR GH\VRARV

*HVYWLUQ $GPLQLVWUDWLYD
6H IRUWDOHFLp OD JHVWLHQ LQWHUQD PHGLDQWH

e &DSDFLWDFLpPQ GHO SHUVRQD
e PSOHPHQWDFLMPQ GH KHUUDP LHQWDV WHFQROMIJLFDV
e OHMRUD HQ SURFHVRYVY DGPLQLVWUDWLYRYV
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( OXRQVHR GH 9LJIDQAD HQ FXP STP IHQWR GH @V | XQARQHY HBEGAGDV HQ HO
(WWR \ HQ @ QRWP DAYD YLJHQM DSTDE®! D @V FRRSHIDWYDV VXSHUYVDGDV
SRU @ 6XSHUQWMQGHQAD GH %DOFD 6HIXWRV \ $)3 SUHVHOW D @ $\DP EGD
* HQHWDOGH 6RARV HAQIRWP H FRUHVSRQGIHQM DCHWUAHRR HARQUP LER

1 XHVAD @ERU KD HWEGR RUHQWGD D VXSHIYMVDU @ GUDIEDG WDQVSDUHQAD \

H LAHQAD GH @V RSHIDARQHV [QWIMARQDBN YHDQGR SRUD FRUHAD JHMIQ GH
®V UHFXURV GH ®VVRARV

2 EMMIYR GH @ 6XSHWYIMUQ

( CRRQVHWR GH 9LJLOQAD WHQH FRP R REMMYR SUQASDO
9HULLFDU TXH @V DPWIGDGHV GH @ FRRSHIDWYD VH GHVDUR®IQ FRQRWP HD @

QRUP DWYD YLJHQM HO WIWR \ @V DFXHLERV GH @ $\DP EGD* HQHWDO

EXSHUIMVDU® JHVWIQ GHORRQVHR GH $GP LOMADARQ\ @* HIHQAD
3IRWMIHURV IOMHVHY GH BV VRARV

$ PMIYIGDGHV 5 HDA@ DGOV

' XUDQM HO SHURGR HO&RQWHR GH 9LIIOQAD GHVDUR@ @V IXHOMV
DPWMGDGHV

5HYIMpQ SHUpPGLIFD GH ®Y HWBGRV [ LODQAHRY

( YDOXXDAPQ GHOFXP STP IHQR GH DFXHUGRV GH $\VDP E®D* HQHWDO
EXSHUMMpQ GH @V RSHIDARQHY DGP LOMADWYDY\ FLHGIMADV

9HULLFDAPQ GHOFXP STP HQMR GH SROAFDV LOMLODDV

3DUAASDAPQ HQ VHMRQHV GHO &ROMHR GH $GP LOMADANQ FXDQGR IXH
LHTXHUGR

5HYIMQ GH LOIRWP HV GH DXGVRUD [QMOD\ R H WALOD LDSTD

e BHIXIP IHQR D @ JHVWIQ GH UHVIRV

( YDXDFLQ GH @ * HMQ

/ XHIR GHCDQE@AY HHAMDGR \VH FRQFO\ H TXH

/ DIHVWIQ DGP LOMADWYD\  [LQDQAHWD VH KD GHVDULR@GR GH P DOHWD DGHFXDGD

/ RV HAWBGRV | LQDQAHRY UH GIAQ WD} RQDEGP HOM @ VWXDALQ HFRQUP IFD GH @
FRRSHUDWD

6H KD FXP STGR FRQ OV GVSRVHRQHV QRUP DWYDV DSTDE®N D OV &2 2 3$& GH
1 YHO
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2 EVHUYDFALIROHV\ 5 HFRP HQGDFLROQHV

(C&RQ\A-MG-IQLJI.(DJQ:LDIRLP X® OV IXHMV UHFRP HQGDARQHV
) RUBGFHU®V P HDQMWP RV GH FROWRAOMOR

0 HRWDUD® JHVWIQ GH UHMVIRV ALHGMARY

2 SWP [] DURV SLRAHVRV DGP LQVADWYRY\ RSHIDWYRY

&XP SWHMBEP HQM &V DFXHLGRV GH $\VDP E®D

P SOP HQBUP HRWDV HQ @ WDQVSDUHQAD\ FRP XQEDApPQ FRQ &V
VRARV

&ROFOMUQ
(O&RQMHR GH 9JIDQHAD WHDIWWP D VX FRP SWIRP MR FRQ HOIRURGHP IHQR
L[OWIMHRQDO SIRP RYIHQGR XQD JHWN1Q WDQVSDUHOWM HILHHQW \  DODHDGD D
®V SUCASIRV GHIFRRSHDAYMWP R

&RRSHIDWYDP HOQWA
- XCR &DUWI@R

3 IHV.GHQW GHRRQVHWR GH 9 L] LOQFLD

0(025% $18%/



' 675,%8&,21 "
5(0 $1(17(6

* 1) (@ % 0r I(1/OO0LOF ! ( ++, 1. 08B 5 | ( (5 #1*1.( 1
4L OB AR LY R0l G L (kO [ ) (1 #IFLL(
% 9% 1 V(#4110 . -1 (#1) *IxQ L 4+, 1. 0B
S A 9O (L&, Y% | +*0y Ok I ( #+ 4+ 1() +*0+ 0+0 (!
U*Or % %121 ) Y*+2!/ %*0+/ /10*0 5 1 0+5 ) 1024/ +(1/
) IV VORI %1% O +* 1, O+
1 (&

(T+1& ' U ) %% % .1 +) %  1/0 %0%L % , . $ !.
1) , @ % 0 ! (/*+) [1/0 ( % /5 ()% +0%) ,+, . ) *Q*1, 1

LI* #1/0% 1% (], Y% +/ #+/

0(025% $18%/



<sBE " &f c
Q] f& Ef
QVE V&

*&] <& E

352 &(62 (/ (&725%/

e oE & <&| *V °fA- O ¢

c§ o\ f 0 &S 0NO <GE

«eBAVc ¢ Ac °| 0OMNO <GF
| & &" ;c] ® V&f sE <C e °fA- O GF

|E c§

°fA- O <GFE

e B ] V.e&"'cCcC
e\ +<H&f V®e+ @c] V] °fA O CE

VMcf V &«<cC

]"cecQf °fCEOGR00 £

° }~(E'V‘&f:€ bc
« }~fe| V& <&f ! ~ bc

e }~E-V ! € bc
o }~f+|V& <& ~ bc

}~fe | V&] <&' ~ bc

$( ! (%&!

e }~«<kE*V | € Dbc
e }~fe|V& <&} ~ bc

0(025% $18%/



©

Q & D@ @V D] DKDUHV
6 DQVD $ QLD
&RRSWDSDYFR

@ LIQIRWP HV# FRRSWDSDYRR FRP SH

Z 7 Z RRSWDSDYRR FRP SH




	2025
	MEMORIA ANUAL

	CONTENIDO

