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DLOEXUXDUHQ DJ

)XQGD]JLRDN (XVNDGLQ EDOLR VR]LDO HWD HNRQRPL

=DLOD GD JXUH KHUULD IXQGD]JLRULN JD
,]JDQ  HUH IXQGD]LRHN LUDED]L DVPRU
HUDNXQGHDN L]JDQLN JDL DVNRUHNLQ O
RURNRUUHNR SURLHNWXDN JDX]DW]HQ GLW:
EHVWH KH]JNXQW]D DGLQHNRHQ HJRLW]DN F
VR]LDO EDW]XN JDUDSHQHUDNR ODQNLGH
PXVHRDN HXVNDUD LQJXUXPHQD WHNQROR
ODQW]HQ GLWX]WH $]NHQ ILQHDQ JXUH JL]I
]XWDEHDN GLUD (XVNDGLNR VDUH VR]LDOD!L

*DX]D MDNLQD GD EHVWDOGH IXQGQNLRX®DEH WHEAD] MIQJ BX
GHOD (XVNDO $XWRQRPLD (UNLGHJRN®RPXNRBUWSHODWRH. DO G
(WD JL]JDUWHDUHQ DXUUHUDSHQDURMQHJIWD RQUW]DHUHDD URIIR B Q
EHWHULNR LELOELGH RSDURD G XWX Q{0 LRI X/IONM RRWD R QU
JDUUDQW]LWVXDJRD GD ($(NR JL]DUMRHBRU WM X DBW RH ® WaX JIH
KHUULDOGHNR EL]LW]D VR]LDOHDQ KI®DHGIR GIRVHQRIDEH HRUQ G
ODQ VRLODUL HVNHU RVR RUDLQDOW[DR®QXH DR NVXDL B NDVI H \a
2UDLQ RUGHD HUURQND KDQGLHINROH®Q VEHER JD & UH BUHU DX U
HUDQW]XWHQ EDLWD JL]DUWHDUHQQRQ DUMQWH B Q HHLQH E D5MLER D
KHLQHDQ

+RUL JX]WLD DJHULDQ JHUDW]HQ GDGBQ LR EXHDD JW]BQV
3XEOLNR HWD $XWRJREHUQX 6DLODUL(DMIGNUWBDR R X8 B PLAR I$¢
%DEHVOHW]DN HJLQLNR NR W[RVWHQ DKRRHW L@ S BN XAXNDD G
LIHQEXUXNRDQ EHUWDQ MDVRWDNRWSDOMHX HA\Q & D [LIPRIFND QHILV Q R
SLVX HVSH]JLILNRD GXWHQ EHUHQ VRUNRIUDNR KNEERWPX D/R]LDC

.RQWXDN DXUNH]WX GLWX]WHQ I X Q@G R]HR HW XWDU G Bl X) DOUHN
HWD GDWXDN MDVRW]HD] JDLQ KHPH® IDNDBOMJHR WD BWNVR N R C
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PLOLRL HXUR EDLQR JHKLDJR VRUWHXXWONDI&EDG X [XWHMD LRI
GLKDUGXWH ODQHDQ EDUQH SURGRNWIH®R GXMID HHMDH K X Q KDNDF
EDLQR JHKLDJR GLWX]WH

+DODEHU W[RVWHQDN HUDJLQ HNRQR]RRMRWHNVKDODWL
JLIDUWHDUL VRUWXWDNR EDOLR V&]$DRMDUWLDMWJIHQHGXHSQHE YU DMH
DVNR GDELO HUDNXQGH KRULHQ DU U HMW®NHUE D WX QMDQODH WL B G
HWD IXQWVH]NR HJLQNL]XQD EHWH] ]HQEDNMU HWLRWR DR D BDD
PHVHGHUDNR +DLHWDULNR DVNR VR G\ D MRV D EHMDH DRDRA
DVNR EHUUL] EROXQWDULRDN *X]WIHWNRIXRWR R Q HRDHNURD @ B QH ¥
GXWH +RUUHJDWLN KDLHQ NRQ®SDKRLEKW OKMHPH.Y WRBD DHW R4
IXQGD]LRHN VHQWVLELOLWDWH VR]L DED MIND Q] HEEW N R\DGIINWY]LHE
KREHW]HQ JDLWXHQD

7[RVWHQD LQWHUHVJDUULD LUXGLWXNREHW[PVHGIQNEGRY D
ELGH EDWH] QLN QHXN HWD QLUH WBQGHDAOHVEINQ RUHWHE MPU
NRQSURPLVRD KDUW]HQ GXJXOD DGLHUD]WHNR

20DW] *DUDPHQGL /DQGD
*REHUQDQW]D 3XEOLNR HWD $XWRJREHU!

(XVNR -DXUODULW]D
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SDUUHUD

(XVNDO $XWRQRPLD (UNLGHJRNR )XQGD]LRH@]BREHVOHW
*REHUQDQW]D 3XEOLNR HWD $XWRJEHHDQ XX Q5] DR HIQ IPKRCENHNG
HWD ODJXQW]D WHNQLNRD HPDWHNR DGR XQIG\DWIUAD H\RNRE 1D E
EHKDU EH]DOD EDOLD GDGLQ HUUD]WXQ HWWDD NHW BV D MAWVHDN F
IXQW]LRQDPHQGXD OHJHDUHQ DUDEHUDBRRREDWGHIODH 0D HQW H\
IXQGDW]DLOHHQ ERURQGDWHD HWD QX®®M)]LEHBWHQ/ ]KE0BXU
JLXUWDW]HNR DUGXUD GDXND +RUUHQEHV @B ]I X9 D VROHHNY EDHUK
HWD EHUHQ MDUGXHUHL EXUX]NR SXEOH L \VEXWH OmDV N X VHMODN H
HVWDWLVWLNDNR DUJLWDOSHQDN HWIDRBRNHU OB QO NVEDIKHN R $E
GHVEHUGLQHL EXUX]NR EHVWH ODQ BW\WDPXNR B XIU®D GO JH\G
JDLQHUDNR LQWHUHV WDOGHHN KRUUHQ JX]WLDUHQ EHUUL L]D

DQ )XQGD]JLRHQ /HJHD LQGDUUHD®IMDDXUNQERUMQ W
(XVNDGLNR )XQGD]LRHQ %DEHVOHW]DQ DXUNH{WW®DNW®DNRC
HJLD]WDSHI®RUHQ DQ HPDLW]HQ NRQW3OH @ HHWD CEND @ POUA]LE
JLUHQ NRQWDELOLWDWHNR LQIRUPPH®BXBRR B UIDMWMHNRNV X XHAM
$XWRQRPLD (UNLGHJRNR )XQGD]LRHQ WIDREIHWHG WU D B B OHD\W B Q€
RQDUW]HQ GXHQ '"HNUHW XD D HYIOMMWJDWIX REGIFOEHGHD B
JLW]DL]JNLRQ +RUUL HWD IXQGD]LRHN RMW® @ DHIRX DHKIL.QHD K Q D ULL
GD ($(NR IXQGD]LRHQ VHNWRUHDN JH®L WHOWRUDI WHINER GVR® ]

+RUL GHOD HWD W[RVWHQDN [|XQ GO $DRHX B HNIDRIKNDVWNH @ R
HWD HUD EHUHDQ ($(NR )XQGD]LRHQ MND¥HN®RWHNR VDDV X K
JDUGHQWDVXQD HWD NDOLWDWHD DUHODRW ]HNF DRI]HRG DAVR
=HQEDWHNRHN L]DQ HUH DJHULDQ XHWNRQRPUDE IGOQWEIDQL R SIDHN
NRQWXDQ KDUWXWD PHUNDWXDQ HW DL R4 SHOWHD) XHDNDD W W UHAQ) HEX ¥
%3*G D

%DEHVOHW]DN SURJHGXUHQ GLJLW D ®XDYHOOU BQ WX K | E
HUURQND KDQGL LGHQWLILNDWX G LWHN W WHIIND THX WKNDDXO | ¥ Q]G
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HIJLQGDNR ]X]JHQHNR HNDUSHQHDQ RL @EXWUIXWMWWDN S HED W@ HEXHI\
VHNWRUH EDW]XHQ VDOPHQWHWDQ L]D@IRHBGRHQDNRHNWO W
LQGX]LWXWDNR LQSDNWXDN NXDQW LGIDN DW PH B HHMAD D | WIH O W Y-
LQIRUPD]JLR H] ILQDQW]DULRD HGR MKOH/®MW PHNR VED G XQ QU D XEX
HILWHNR HVNDW]HQ GXHQH] [XQGD]LRHN VWHQ GX HWHIH & NDQXS
QHXUW]HD OLW]DWHNH EHVWH H U URHUND WL XX R N HHYW B K@ U E CHI L Ry
GRDNRD HWD HPR]JLRQDOD EDOLRHVWH®DGDXUBWYNXPQEB L WI
NRQWDELOLWDWH WUDGL]JLRQDOHDQ LNXVH]LQD L]DQ DUUHQ

7[RVWHQDN KLUX DWDO GLWX /HKH@HNVUDS [RURORLN DIXQ
VHNWRUHDUHQ HJRHUDUL HWD OXUUD QIGRINRH WD R HUDEOW BX B
HIXQHUDWXDN EDW]HQ GLWX %LJBINRIQE ANLINR. WY B OXDIQD R D [
GLUD KRULHQ ILQDQW]DNHWD LWXUUDD N RHMWDED DH NMHJWDNKY WHN
+LUXJDUUHQ NDSLWXOXDN VHNWRUH DN BI\QSDMH HWDDVRR /Y B MWD
GXWHQ SUHVHQW]LD HUDNXVWHQ GX VIDW [HHQ B L WRKE W bl Q XS R U J\D\
JHQEDWHVWHQ GLWX HWD HPDNXPHHNH® WD RHYPQHNE X H X VNR
LQIRUPD]LRD HPDWHQ GX
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MHWRGRORJLD

$WDO KRQHQ KHOEXUXD W[RVWHQHD® BMWH W R & GXIUWDH C
GHVNULEDW]HD GD

$JWHUWXWDNR | X QFODYVHRDKDX HIJLWHNR NRQWXDQ KDUWX
HGR NR HNLWDOGLHWDQ ($(NR )KMQGDKIRH{D Q6DEF}
NRQWXDN HPDQ GLWX]JWHQ IXQGD]LR DNWLERHQ GDWXDN

6DLONDSHQD MDUGXHUD DDOBRREHHR DW®EHNRLW]D PXJ
($3(NR )XQGD]JLRHQ %DEHVOHW]DUHQ HWD GXNDHBIQVWURD
HUDQVNLQHNR MDUGXHUDN KDUWX ®LULDV Bl U YRIWUH UKHRQUAJH O [
IXQGD]LRDN MDUGXHUD DUOR KDXHWDQ VDLONDWX GLUD

x

+HINXQWHNULJRUUH]NR ELJDUUHQ KH]JNXQW]DQ ODQE

EHVWHODNR KHINXQW]D H] DUDXWXDQ SWHWBRXQW]

LNDVWHW[H SULEDWXDN LWXQGXDN HWD H] LWXQGXD

Xx OXVHRDN HWD RQGDUBIXWXKRMXUDEIRD RQGDUH NXOWX!
GHIHQWVD HWD VXVWDSHQD HWD KRXQB Q[ HNGH5W IDNH W L
GXWHQ IXQGD]LRDN

x *DUDSHQHUDNR ODONLBSMJBUDNR JREHUQX] NDOQ
HUDNXQGHDN **.( HWD JDUDSHQHUDN®@ BDBOWHGHW]C
HUDNXQGH EDW]XN

x (JRLW]DNRLW]D JHUELW]XDN HWD DGLQHNR SHUWVRQH
HWD JL]DUWHDQ EDJWHUWXWD HJRWHNR DJWHM/N X D G
HPDWHNR JHUELW]XDN [HGH GLWX]WHQ HUDNXQGHDN

X *L]DUWH JHUBRANWWBINJL]IDUWH JHUELW]X EDW]XHQ DUUH

HUDNXQGHDN 3(JRLW]DN DWDOHDQ MDVRIMINRHQ EH\

HWD WDOGH JX]WLHQ JL]DUWHUDW]RQJLDIWHDQRPLI
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VXVWDW]HNR EDWH] HUH SHUWVRQH QUJB@® KW D HKD U U |
SUHVWD]LR HWD JHUELW]XHQ ELGH]

X 7THNQRORJLDN LNHUNHWD #HIWI)WIHD ULNKQWRORJILD
%HUULNXQW]DUHQ (XVNDO 6DUHDQ VDUWXWD GDX
HUDNXQGHDN H]DJXW]DUHQ WHNQROIRNHDNH®DHWD
JDUDSHQD HWD WUDQVIHUHQW]LD [HGHW]DW GXWHQDI

X %HVWH EDDKJXBMHNR PRWHWDQ VDUWX H] GLUHQ MDUC
GLWX]WHQ DVNRWDULNR IXQGD]LRDN DHRIXNHWKBIPHQ L
DUORDN DJWHUNHWDN SHQWVDPHQGXIMHXD KHIG D S H (
JDUDSHQ VR]JLR HNRQRPLNRD NLURODN LHQFABUXPHQD
DUWH HV]HQLNRDN

6DLONDSHQD WDPDLQDOAD) QLWHR IDDUDEHUDNR VDLONDSEH
NR HNLWDOGLNR JDVWX DJUHJDWRDG LK BB WXHGD @ RNRADX

DXUNH]WX H] GLWX]WHQ IXQGD]LRDN ENGWRGB L D XWDNHYW XG

HUUHIHUHQW]LD PRGXDQ HGR EHKDWODHIQNRYDRLIRQGDHDDIGRD

JLVD LIHQGDWX GLUD +DOD XUWHNRKR DD&NDXVDJUHHQ GO WMDE HU

OLNURHUDNXQGHDN PLOD HXURWLN EHKHUD

7[LNLDN PLOD HWD PLOLRL HXUR DUWHDQ

(UWDLQDN HWD PLOLRL HXUR DUWHDQ

+DQGLDN HWD PLOLRL HXUR DUWHDAQ

X 2VR KDQGLDN PLOLRL HXUR EDLQR JHKLDJR

X
X
X
X

*DUGHQWDYRQ@D]LRHN ,QWHUQHWHQ GXWHQ SUHE/HQW]LD I
DWDULHQ HWD KRULHWDQ DXUNH]WIB® ]G %W B Q NG-RWXW HIQ WD
ELODW]DLOH QDJXVLDN HUDELOL GHQDD ]J¥WHIGNHHOMD V X Q\ORU
RWVDLOHDQ HJLQ GD

.6 ( $]WHUWXWDNR HXVNDO IXQGD]JLRHQ HMRRUSHQD (X!
HWD .RQWVHLOXDUHQ NR PDLDW]DHBQPHKMNADQ (% (UU
DXUUHLNXVLWDNRDUHQ DUDEHUD (XURSDOGWBWDNRQHNI
.RQWXHQ 6LVWHPD (XURSDUUDUL EXUX]NRDODQHNRLJHDH]
SULEDWXDN QDKL] SXEOLNRDN 3PHUBRKIGNROMHHUW®EHXD HKB]
GD EHVWH XQLWDWH EDW]XHL GRDQDRGRVSQHHPD GIGBRRYR P
HNRL]SHQD HNRL]JSHQ NRVWXDN EDWEKBDWNDWDN X6§ DW X W D N
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LUL]SLGHD HNRL]SHQDUHQ NRVWXDVBQPHGHDIQNRH QB ]S H\Y
NRVWXHQ EDLQR JXW[LDJR HV WDV W] Q REDIEOMVPAH X QD W
H] GHQ EHVWH HNRL]OH EDW GHQ ®VWXWDBHRL OUB & IV|ID ®R PORD
JDEHNR HUDNXQGHHQ VHNWRUHDQ VDLONRWGHDQLBHQ )/, 9
HNRL]SHQD H] GHQH] *PHUNDWXNRW]DWH Q/IRJ HX SHBIN B LED L
JDUELD NRQWDELOLWDWH QD]LRQDOHWDRW (D@ "' $GHIX S/ bi W PD
GLUD

%DODQW]H JDVWX HWD GLUX VD US$FUHHON & DALX) HDQ UHHNI IDWVLX
HWD NRDN L]DQ GLUD LWRYIWHXQ &KBDQY GDWD
NR HNLWDOGLNR NRQWXDN DXUNH]WHRW R QH SIIRDQ WX O5DH DL
HWD EDODQW]HDUHQ PDJQLWXGH BBNUHINWXKXQAMWKRHQD |
%DEHVOHW]DUL NRQWXDN HPDWHNR HV®HGPHQWHHWD Q
NRQWXDUHQ HWD EDODQW]HDUHQ IRUPXODULRDN GLUD

/(217,() )XQGD]JLRHQ VHNWRUHDN HNRQRPLDUHQ JDLQF
HNDUSHQDUHQ JHKDUNDNR LQSDNWXD E DXQWIRNR/ WRISHRW (86
2XWSXW WDXOHWDNR PDWUL]H VLP HVHWMWOR B @ JNXDHAR BV DM R XL
KRULHQ JDLQHDQ /HRQWLHI HUHBXD B Q NDOODHAD GW J X] NHRR
KHPHQ IRUPXOD

$]DOSHQD

/ /THRQWLHI HQ DOGHUDQW]L]NR PDWUL]HD

O $ PDWUL]JHDUHQ DQW]HNR RUGH@®DNR DOGHUDQW]L]NR PDWU
$ ]X]JHQHNR HUUHNHULPHQGXHQ HBBWWRHHILHQWH WHNQLNRH:(

)XQGD]LRHQ MDUGXHUDN HNRQRPLDUHMXR DEXHLD GHMEH QG L
PDNURHNRQRPLNRD GHVNRQSRVDWX HJWLILEG DIWHNW ] HRNFG R

X ,QSDNWX ]X]JHQD IXQGD]JLRHQ VHNWRBEBONRBHUH] \
HNRL]SHQ HGR HVNDUL SURSLRDUHQ@QHWELEBIQLR H
% (*G

X =HKDUNDNR LQSDNWXD IXQGD]LRHQ MBNGWRWHIQIR KR
EDOLRD HWD DOGL EHUHDQ DUUDXWHDHW®Q ELC
KRUQLW]DLOHHQ JDLQHDQ
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(] GD NDONXODWX LQGX]LWXWDNR L\QHSNDW RAXHDD NK IXV B K RIX K
KRUQLW]DLOHHN RUGDLQW]HQ GLVBXJWHEROLRDGDWHQ ELGH

2UGDLQSHNR ODQJLOHHQ HWD )SD\® DR HYX S QWRIRWY ODNK H G
SODQWLOODUHQ JDLQHNR GDWXHQNRWXWW HDN Rl XNREDVY LXRHHRE
PHPRULD HNRQRPLNRDQ DJHUL GHQEBDKBDRO HPH@ FOUN B VD @
HNLWDOGLDUHQ DPDLHUDQ IXQGDJLHRW D H® \§ DB W B\WoX I IRY X
GXWHQ SHUWVRQHQ VH[XDUHQ DUDEHUDNR EDQDNHWD D]D

%WROXQWDULRHBRGOXWWDNLRHQ NRSXUXDUL HWD KRULHQ
EDQDNHWDUL EXUX]NR GDWXDN KDUW]HNR NRQWXDN KD
HPDWHNR HVSHGLHQWHD LUHNLW]HNRURLDRRODULRDQ VDU
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DHILQL]LRDN

-DUUDLDQ W[RVWHQ KDX RVDW]BQDOGXXWH@ GHQXQRP & IQMXOMDX
HWD JHQEDLW NRQW]JHSWX DUJLWX HWD JHKDJ]WXNR GLUD

)XQGD]LR H] DNWIXERDND $XWRQRPLD (UNLGHJRNR )X
%DEHVOHW]DUHQ HWD (UUHJLVWURDUHQ §JWiBLIODLMDQ G X
NR '"HNUHWXDUHQ [HGDSHQ JHKDODWHIQN R UDEXIDL UH
DNWLERW]DW MRNR GD HVWDWXWXDN HFRNLMYBDDNRHN
HUUHNHULPHQGXDUL HUDQW]XQ H]MDLR®X QHDED HRP PHOLOG
EDGDJR HGR EHVWH HVNDELGH HGR NRPOQBUINDRHRQULN H
(UUHJLVWURDQ (XVNDO $XWRQRPLD (WA IHAHDIIRNRU HQQ GIR L
/HIJHD LQGDUUHDQ MDUUL JHQHWLN

'LUX VDUUHUD DQORIHUWMXD NRQWXNR KRQDNR DWDO KDXF
MDUGXHUD SURSLRDUHQ GLUX VDUUHQDN D CGRHH\WDDWND U W |
EHVWHODNR GLUX VDUUHUDN MDUGXWIXNUHENEWD®E L NGR
VREHUDNLQHUD SDVDWXWDNR NDSLWD G RXIDIXOND]DN WH WY D
GLUX VDUUHUD ILQDQW]DULRDN

*DVWX DIJUHIJOPWXW]IHQ NRQWXNR KRQDNR DWDO KDXH
ODIJXQW]JHQJDWLNR JDVWXDN KRUQWGKXUDBNYV MW DX VM) IND SHH(
JDVWX EDW]XN DPRUWL]D]JLRD I1LQDQWVWNXDWWXDN HWD O

+HOEXUXHWDUD ELGHUQOWXWDNRXWRWRRDD (UNLGHJRNR )X
%DEHVOHW]DUHQ HWD (UUHJLVWURDUHQ XJWBlOOLMHQ G X
NR "HNUHWXDUHQ DUWLNXOXDQEHWDUULW I
IXQGD]LRDUHQ KHOEXUXHWDUD E 506G WXDKHXMNEXNK\D ND BHWRIN
EHQHWDQ ODJXQGX GXWHQ JDVWXDNRHWD]D]QEHWW YV DRIR
]IXINLGXUDN HWD QDUULDW]HDN HUDJL@&PNR LYDVWHY DRI

JDVWXDN HWD GLUX VDUUHUDN ORUW]HNR BWNRJUH]NRI
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IXQGD]LRDUHQ KHOEXUXHWDUD EEGHNXNBWRWDNR. GBY DN MW\
JDVWXDUHQ GDWXDN IXQGD]JLRHN X UWHRWORV R RN NHHR /W HENHRK
HVSHGLHQWHHQ SDUWH GHQ PHPRULDXHWUMRQHRE@ LMWK D Q HMD
KDUWX GLUD

.DONXOX RUXUNDDD$XWRQRPLD (UNLGHJRNR )XQGD]LRHQ %
(UUHJLVWURDUHQ (UUHJHODPHQGXD RQ@BUW]HQ GXHQ X
'"HNUHWXDUHQ DUWLNXOXDQ H]D PLRIVICHNR KBHDE XIJUKIDE
EHWHW]HNR ELGHUDWX EHKDUNR GXWHQ LB QKD B NFRRNRH
HPDLW]JHQ NRQWXNR GLUX VDUUHUD JXRWLHNVBWRW X IGR UG
VDUUHUDN HVNXUDW]HNR EHKDUUH]NRDGILUID ® HQ®XIQRJID V
IXQGD]LRDUHQ KHOEXUXDN ORUW]HNRLQDVWXDWL LFEXQ X NR
GDWXDN PHPRULD HNRQRPLNRDQ MDVRWGNRDMDUGXHUDUH

'LUX VDUUHUD SXEOXNPPDNHUD SXEOLNRDN ]JHKD]JWHNR
PHWRGRORJLD KRQDNR KDX L]DQ GD

X )XQGD]LRHQ GLUX VDUUHUD SXEOLNRHQ H@QWHUSXOE GELNF
HPDLOHDUL HWD HNLWDOGLDQ VR UWXMDNGD JRQEBWHNR
($(NR )XQGD]JLRHQ (UUHJLVWURDQ NR HNLWDKWEDHWDC
DXUNH]WXWDNR NRQWXDN HPDWHNR HVSHGLIHQWHDUHI
HNRQRPLNRDQ MDVRWDNR LQIRUPD]JLRD L]DQ GD

X 6HNWRUH SXEOLNRWLN GDWR]HQ GLUX MPDUWUH® JHQ!
NRQWXDQ HJRW]JLWDNRD GD GDJRNLR® DRU EDLGLIHP@®R SXI
JRUDEHKHUD

X 'LUX VDUUHUD SXEOLNRDN IXQGD]LRHGLMWXMWAHRXEOUNXR
VDUUHUD JX]WLDN GLUD KDX GD PDO®GONRWHWDR S
IXQGD]LRHN MDVRWDNR ILQDQW]DNHYDIISQEQWNBRNRWD
SXEOLNRDUHQ NRQW]JHSWXD GLUX VD EDUNCEWE OGN R H C
.RQWDELOLWDWHNR 30DQ 2URNRUUD RQDUW]HQ GXHQ
(UUHJH '"HNUHWXNR GHILQL]JLRHWDQ RLQDUULWXWD

R .DSLWDO GLUXODJXQW]DN $GPLQLVWUD]LR SXE
IXQGD]LRD H]JDUW]JHNR HGR HJLWXUD INNQNRSWRDNR D N
HWRUNL]XQHNR HNLWDOGLHWDNR JRVEGWK LHMSB]LIL N
ILQDQW]DW]HNR
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R 8VWLDSHQHNR GLUXODJXQW]DN $GW¥ IMOLWRWUIDNRR S
GLUXODJXQW]D NRUURQWHDN RURQKGHILHNWWDOG
NRQSHQWVDW]HNR

R 6HNWRUH SXEOLNRDUHQ HVNXWLN MDVWRWDNR EH
2QGDVXQDN EHVWHUHQW]HD HWD DGPDQLVWUD]LR
HPDWHD 'LUX VDUUHUD PRWD KDX NRQWUDWX H
IRUPDOL]DWX RKL GD HWD W[RVWMQ KRQMQURABR L
GLUXODJXQW]DW]DW MR GD GLUXQWDQUHUD NRUURC

6ROGDWD NRVWXVREGGDW®D JRUGLQD IXQGD]JLRDUHQ NDI
VRILDODN HWD IXQGD]LRDN MDVDQDWJMNWDNR EHVWH JDV

)XQGD]LR EHUKNDDNO $XWRQRPLD (UNLGHJRNR )XQGD]L
HNDLQDUHQ NR /HIJHDQ 1XQGDHIRHEHVHQLE QUBL PRWD

X %DQNX IXQGD]JLRDN $XUUH]NL . XW[HQ HWD %DQNX

DEHQGXDUHQ NR /JHJHD LQGD WRHMXWINRIL |
HUDNXQGHDN GLUD (UD KRQHWDNR |XQGWDLWDRYBHLLD U
KRQHQ D]SL NDSLWXOXDQ %DQNX IBQGD]VRHY X DJQL

NDSLWXOXNR MDUGXHUD DUORHQ DQBEBRHWONRDQNXQHU
IXQGD]LR KRULHN KDLQEDW MDUGXHUD B]LGR GKLWHD DHR
KRULHQ PDJQLWXGHDN NDWHJRULD EDNDUUHDQ VDLOND

x (XVNDO VHNWRUH SXEOLNRNR IXQGD]JLRBNNR)XQGD]L]
LQIRUPD]LRD D]SL NDSLWXOXDQ B®UNH]BXWDX0 H] 7GRV
($(NR VHNWRUH SXEOLNRNR IXQGD]LRDN BXEDWNHRID NED L]
SDWURQDWXNLGHHQ LJHQGDSHQHDQ GXHQ SUHVHQW]LD

3D\ RXGLELGHQGXDN RUGDLQW]HUD ELGHUDGXWDNRHAP DLV
GXHQ UDWLRD
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GDWDQ IXQGD]JLRHN )XQGD]JLRHQ (UUHUNWWRDNQ XbWHER KDR
GXWHQ DJNHQ HNLWDOGLD

(UD EHUHDQ IXQGD]JLRHQ JDUGHQWBHXKQOPRHE DWW PVUHHWKR
MDVRWDNR LQIRUPD]LRDUHQ DUDEHUD
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IXUUDOGH KLVWRULNRHQ DUDEHUDSHLSXRND (EL]WOIXGCIHNR
%LINDLDQ HWD $UDEDQ
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NR DEHQGXDUHQ Q HUUHJLVWURDKXQGDNURHW/WWND GO
JLUHQ DNWLERDN IXQGD]LR DNWL BRRKQWDIX\D NN N H DD IGNRV
HNLWDOGLUHQ EDWHDQ

(UD EHUHDQ IXQGD]LRN DXUNH]WX GIRVKNAM XOQGLUINR |
%HUD] IXQGD]LR DNWLERHQ N EHWH NRQWHX DN NRP DHANH MH
EHWHEHKDUUD %HWHDUD]SHQDUHQ JDLQGNRMBKXIHNR IKURQF
JX]WLHWDQ

1IDEDUPHQW]HNRD GD XUWHNR NRQWXDNLBRXUWUNEJWNDD H]
$XWRQRPLD (UNLGHJRNR )XQGD]LRHQ (UWHMW WR RDQ LD BN E
]JDLHOD HWD H] EHWHW]H KRUUHQ EHUJLNRHPIWEW DG HW D U
$OGLJNDULDQ NR DEHQGXDUHQ NRNRUDHBQSXDUMQ E LDGH ]
DUJLWDUDWXD (+$$0Q NR HNLWDOGLWK]WR QWX DD XRIM®
JHUUHQGD |DEDOGX JHQ DNWLER JHXXGG®RD N EBUMWMH] DNWRLE
XUWHNR NRQWXDN DXUNH]WX DUUHQ HUUHQRHINPGDGERBY ]X]
JHUUHQGD HUH MDVR ]HQ

DQ IXQGD]LRN DXUNH]JWX GXWHHUDJWNDRSRRRW X
DXGLWRUHW]DUHQ W[RVWHQD +RGIDHWHJWLN N HILQ ]XWHQ EF
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)XQGD]LR KRULHQ EDQWH]LEBWDKNMRMHNRD GD (JRLW]JHQ DU
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)XQGD]LR EHUULHQDN KDX GD D]JNHQ G LXJDN HKRWDW R D N
DJWHUWXWDNR IXQGD]LR JX]JWLHQ WVBRHDRKWDN R Q HKWHQHN \8
KHGDSHQD JL]DUWH JHUELW]XDN HW DNKHJNWE QW |GLEHDAOHDNR M|

=LHQW]LD 7HNQRORJLD HWD %HUULNEQMWHDNH® I XVND D SaHX
HWD EHUULNXQW]DNR HUDNXQGHHQ PXBW]®HEDW* EDDUORDR V
KDLQEDW MDUGXHUD JDUDW]HQ GUMWEKWDHH \PSRHG X DROLHI N\ WX DHQV O
HJLQH] ($(Q DEHUDVWDVXQD HWD RRKD®WHD VRUW]HQ ODJXQ

=7T%(6NR HUDJLOHHQ HUUHJLVWUR SXEOENMRBPRDQGXHQ
KLUXJDUUHQHQW]DW HVNXUDJDUUL GHIRMIQDN MHWBRIGO W XHD\N K
GLUD KRULHQ LNHUNHWD DUORHNLDILRSBOLNEXUR]NBHPXWNXHQ L
HUUHJLVWURNR LQVNULS]LR GDWDUHNLQ EDWHUD
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*DUGHQWDVXQDUL LQIRUPD]JLR SXEOWRKNRDRENNIXDRJBENR
EXUX]NR DEHQGXDUHQ NR /HJ DD BIRQE HE DD U W KN YOQX\CLNHK ¢
DXUUHLNXVLWDNR VHNWRUH SXEOLNRNRQIXQGNDSHW XXX
DXUUHLNXVLWDNR SXEOL]JLWDWH DNWL®KNEH [ HKGKRIDHNGRD N DEXHHW
SXUWHEHWH] HXUR EDLQR JHELDXRNRIOQWAD S XE B GNRRDN N
GLWX]WHQ HUDNXQGH SULEDWXDN HGRXURKNHRNRLYDLBBRBUHELQ
JXW[LHQH] ODJXQW]D HGR GLUX ODJW{HQ DG SWEHQLNRIWXW G
SULEDWXDN

($(NR IXQGD]LRHQ N GLUXODJXQW]DXIS®EDLEHRDHIN MD\
MDUGXHUDN JDUDW]HNR EHKDUUH]NRD @M XHILD DKR & DW WNHRD |
JDUGHQWDVXQDUHQ JDLQHNR LQIRUP DHER REHW HEWXD WDUDIN WD
GDGLQ LQWHUHVGXQHQW]DW PRGXHDUDUNQDBILWXUDWXDQ HW

$WDO KRQHWDQ (XVNDO $XWRQRPLDHQ@WDEKQORNR QXDED®RID
GLWX]WHQ EHWHEHKDUUHQ EHWHDUD]SHQ PDH ®DUIDHWEQW]!
DUJLWDUDWXWDNR LQIRUPD]L R DDRWINDRJ H P IXIDW/ M X VDIE LIOS X W IV X D

KDU GDLWH]J]HQ KREHNXQW]D DUORDN H]DUW]HNR

(X PE (]I} Xt r}EE]
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RLQDUUL]JNR OHKHQ VDLONDSE
IXQGD]LRDN EHUH ZHE RUUL SL
EHUWDQ ]JHLQ LQIRUPDJLR PR
HIJLDJWDW]HQ GD 7[RVWHQ K
IXQGD]LRHWDWLN N GDXND
ODXUGHQDN H] GDXND SUHVHQ!

'HE RUULD GXWHQ IXQGD]JLRHQ JDUGHQWOVNXQDADHOH] DHKD
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$XUUHNR HNLWDOGLHWDNR XUWHNRLNRQVWAXMDN DUJLWDU
NR HNLWDOGLNR DXGLWRUHW]D W[RVWHQD DUJLWDUTL
NR HNLWDOGLUDNR RQDUWXWDNR]DRD WHHPNDRHDOXGD L E

%LIJDUUHQ DGLHUD]OHDUL GDJRNLR QMW XNWDNR B RGDYIDR 8 (
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RURNRUUD H] GD EL SXQWXUD LULVWHQ
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MDJQLWXGH HN R Q

)XQGD]LRHQ PDJQLWXGH HNRQRPLNRHOQN DWW X O K WOR GH W\D §
IXQGD]LRHQ GLUX VDUUHUDN JDV\®XDIN DHWMNCRQGPRUHWXWRBNB
DJWHUWXNR GLUD ,QIRUPD]JLR KRUL HNRWINQGUMHWELNDR LD @ DH
QDJXVLHQ ELODNDHUDUL EXUX]NRD GD

*DLQHUD PDJQLWXGH HNRQRPLNR QDGRVIMDY GRYD N MIHRD U
WDPDLQDUHQ HWD OXUUDOGH KLVMWRIUQURRPDHQ R DHUDELODD WU
HVDQJXUDWVXD MDVR GH]DQ (XVNDGLNR IXQGD]LRHQ VHNWRUH

(UD EHUHDQ (XVNDO $XWRQRPLD (UNLGHJRNRHJXQGD]LRHL
EHUH]L PRGXDQ L]JHQGDW]HQ GLUHQ NRIG I]VRHHOW N UG DL QH X\KN
VHNWRUH SXEOLNRNR IXQGD]LRDN HWD EDQNX IXQGD]LRDN

$JNHQLN HPDLW]HQ NRQWXHQ D]WHUNHWD GBKRMD HJIL
HNDUSHQ HNRQRPLNR HWD VR]LDOD H]DJXWUHNRL GHH RDJRNR U6
PHWRGRORJLNRD KDUWX GD RLQDUDDRWWRIGXRQ G DU D BW [E DE
SURGXNWX JRUGLQDUL HNDUSHQ ]XJH{\RB RPN Q DA\L B YWWHU R\ BIQ
(UD EHUHDONHK-RD WHRULDUHQ HWD NRQWDELOLWDWXYDQR]LDOTL
XQLWDWH PRQHWDULRWDQ NDONXODW X0 GHU DXNX®@BIH RN QE I b i ¢
LQWHUHYVY WDOGHHL VRUW]HQ GLHWNDWEKNGRLRID UBKXEWXDQQKDY.
RQGDVXQ HWD JHUELW]XHQ HPDWHD UQ@$ QN HDD VHRW BV D U H U]
EDOLR HUDQWVLD %(( NDONXODWX]QRWD ERQDWHQHGHY WP/C
DWHUDW]HQ EDLWD

2. KAPITULUA



+RUUHWDUDNR KRQHOD EDQDNDWX GD NDSLWXOXD

'LUX VDUUHWODNDUUHUHQ MDWRUUL SXEOLRRPD3RROULEDW
MDVRW]HQ GD GLUXODJXQW]D HPDQ RHW HEX UXENWPR QL V\
LQIRUPD]LRD EDUQH

)XQGD]LRDUHQ KHOEXUXHWDUD EH G HWSWWW DR W B B WHDD
KRUUHQ HUDELOHUD EDUQH

)XQGD]LRBIGDUH HWD ILQDIIW|WXHDRHHDDWXDUHNLQ EDWH
%DQNX IXQGD]LRDN

BHNWRUH SXEOLNRD |IX\QHO\DYRRHHWDSOXEOLNRDN L]HQG
SDWURQDWXNLGHDN

)XQGD]LRHQ VHNWRUHDN EDOLREBHUQBVBVIR GR M ®/1XQ DRILGH W
HILWHQ GLRQ HNDUSHQD

BRUWXWDNR PHUNDWXNR EDOLR VR]JLDODUHQ PRQHWL]D]L

2. KAPITULUA



',58 6$55(5%.

YXQGD]LRHN NR HNLWDOG'I‘?E()CQGSEV&#UWXCE@XWWQE %op |1} 8
GLUX VDUUHUD EROXPHQD P
'LUX VDUUHUD KRULHWDWLN e ..... D
LIDQ GD HWD MDWRUUL SXE! 80483073¢ .
IXQGD]LRHQ ILQDQW]DNHWD EL .DIRU-SARRERAK
GLUD HWD LQIRUPD]LR KRUL E . GUZTIRA
MDUGXHUD DUORDUHQ HUDN . USRS .
WDPDLQDUHQ HWD OXUUDOGH K . . R——_

. . publikoak
. 617.017.868 €

$LSDW]JHNRD GD GLUX VDUU . s
GXWHOD HWD IXQGD]LRHQ VHNWRWDIN EHDK KED QWIRRJ QIRNPR @D O|
RQHQDN ORUWX GLWXHOD

)XQGD]LRHQ ILQDQW]DNHWD SULEDWXD WD@RQW]DNH
RLQRUGHW]HWDWLN GRKDLQW]D SULEPMWX EHKIUNNEDRHWBDW
HUDELOW]DLOHHQ NXRWHWDWLN URIGMENWXH S WH\OPBIQ W B W D M/ IG\

$GPLQLVWUD]LR SXEOLNRHN HPDQGDN R LGLHQX GELIK Q] WYHHQ!
MDUGXHUHQ ]DWL KDQGL EDW |LQMHVUHDWRHIE ERKWUIHH N R KGO E R H
EHKDU GLWX]WH JL]JDUWHDUHQ EHKPDOWWHEL DELIEH WHN RH WHU EL-
MDUGXHUHN SHUWVRQD ILVLNR HGR M>PUHNGGHR HQLQROHKNDNL B L ¥
+RUUHJDWLN DGPLQLVWUD]LR SXEOLNRHN IX{POIGRDNR DDOR
GHVEHUGLQHWDQ HPDWHQ GLWX]WHQ HHVYW&HD N EN WXKN VDISW QHHQ
HIJRLW]JHWDQ LNHUNHWDQ PXVHRHWDQ HGR RQGDUH NXOWXUL

iAiX PE (]I} X JEWUre EE E v Zpv@E}vU v &I +Seru}s

‘Il P\
i Y

- ———g
S7T% 41% 2%
Dirt_l-sarrera Diru-sarrera publikoak: Diru-sarrera publikoak:
pribatuak Ustiapenerako Kapital dirulaguntzak

dirulaguntzak

2. KAPITULUA



(UD EHUHDQ IXQGD]LRDN LUDED]L DVPBUUR JDHUWM® HL
LQJXUXDUHNLQ EHQHWDNR NRQSURPLURUEIDD GXWHQWRUGMR B C
SLVXDQ LNXV GDLWHNHHQ EH]DOD ED®W] HJLDQWBMW X DGE DL &HO
GLUX VDUUHUD JHKLHQ VRUW]HQ GKHQ GsXWJ D\ IGNH DMIDW/R $U D S|
SXEOLNRHWDWLN GDWR]HQ GLUX VDUUHHEQOKKNDESRDKRMHC
ILQDQW]DNHWD SULEDWX JHKLHQ MDE¥RWUHQ GIXHNQBNRWWI[ENS.
GXHQD

iOX PE (]I} X JEure EE E v VIVS @ o BEE pEL]|S}E&E]Drs ve

Araba .
’ _ %60 %40
Diru-sarrerak guztira:  pripatuak  Publikoak
132.431.274 €

i
‘.'f ‘*'F}i Bizkaia %58 %42
Pl /| Diru-sarrerak guztira: Pribatuak  Publikoak
- 4

797.652.814 €

I

. ol

Gipuzkoa %55 %45
Diru-sarrerak guztira: Fripatuak  Publikoak

517.416.853 €

+DOD HUH OXUUDOGHHN SHU FD SIUWMD W@ D\WYHHQ NGH. W X NWIHDQ)
KDQGLDJRD GX GLUX VDUUHUHQ ERO X RHQDNUMD D EDEYRD HD Q!
KDOD EDQDNDNRDN OXUUDOGH PDLOD@ W RUPD|® @ BILWHKHNG G+RI
KRUUHOD EL]WDQOHHQ XGDO HVWDWLMWLSDWRHQ DR DEEHNQ
(867$7HN DXUNH]WXWDNRDN SHU FDSLWDDEHUR \HDAUDJ H X PML C
($(Q KRQDNR KDXHN GLUD

2. KAPITULUA



(6X PE (]I} X W E %]§ ]|Epre EE E | ~ pE}S ve

Diru-sarrerak GUZTIRA
EAEko per capita= 659 €

Diru-sarrera PUBLIKOAK Diru-sarrera PRIBATUAK
EAEko per capita =281 € EAEko per capita=378 €
,WXUULD (867%$7 %L]WDQOHHQ XGDO HVWDWLVWLND Q

%HVWDOGH ILQDQW]DNHWD LWXWJWHNUWIH BRB U D D UKKORHX
JUDILNRDN HKXQHNR SXEOLNR SULEDWNXND MDW@&DWHIDQ GXX H G
ILQDQW]DNHWDUHNLQ ORWXWD (BDJWRDN 8BHMWEHQ GOQUDN MRLUG)
DUDEHUD +DOD MDUGXHUD DU ORXBELKINRIHIMWHIQH \MID B Q ME D W M o
RUHND DJHUL GD $0GL] KH]NXQW]DDWBHSHRDD RINLD JDNHISMIQWM I
ODQNLGHW]D EH]DODNR DUORHWDQ ]GIQU )% MDD UEHD\Y H$ XHEWH. NOR N
KRUUHWDQ %HVWDOGH JL]DUWH ]HUBHW DX $& EIXIQNGDH DR H KHYD@-
W[LNLDJRD GD GLUX VDUUHUD SULEDWXHNLQ DOGHUDWX]

AURKEZPENA 1. KAPITULUA R CIUMURILS 3. KAPITULUA ONDORIOA



i6X PE (]I} X &]v v8l %op 0]l} § B (@EE FPEErvEZIuV IJE E ~9-

Hezkuntza R %64

Museoak eta ondare kulturala Ry %48

Garapenerako lankidetza By 1]

Egoitzak getly %60

Gizarte-zerbitzuak Rl %32

Teknologiak, ikerketa eta berrikuntza E/&x¥1 %66

Beste batzuk [l %48
B Diru-sarrera pribatuak

B Diru-sarrera publikoak

%HVWH LNXVSHJL EDWHWLN [1XQGD]L RS)QE Q/LDNPROILDHDQ NHRVY By
SULEDWXDUHQ DUWHNR SRQGHUD]LRDN @IUNR LK/OOD W] KX G BOBU I
KDQGLW]DW HGR KDQGLW]DW MRW]HDGS WIHED WO@DED ] L RHM | L QU
DUWHNR SRQGHUD]JLRD GXWH SXEHUW R DO HQV D O/G[H N QH QXRIGHDN [C
GD HKXQHNRWDQ $0OGH KDQGLHQDGPLNU®DIQW FIN HRHWIUL BD WX
LJRW]HQ EDLWD MDWRUUL SXEOLNRNR DUHQ DOGHDQ

JLODQWIDNHWD SXEOLNRD

'LUX VDUUHUHQ HKXQHNR SXEOLNR H®X®HSDLEDWKDWH X GG
WDPDLQDUHQ DUDEHUD D]WHUW XDRIQNRWRIV@ ] HMOD G U\ X PV H QX @ IGUDY
SXEOLNRDN D]J]WHUWXNR GLWXJX +DODHUDNEQ GH KIXNE O LNRGIK
HNDUSHQDN MDVR GLWX]WH PLOGBN R GURWORJI XQW YD ISXE O
LVODW]HQ GLUD NRSXUX KRUUHQ HUD ELOMHRIDU HQOD JXVQIGMNR R
WDPDLQDUHQ DGPLQLVWUD]LR S &HOK NRWHRRIL INGRHDRIHHQ DHMD B HINC

2. KAPITULUA



%DLQD EDQDNDSHQHNLQ KDVL ED LGR X6 BKHQ VANDL B/ DEGELLND
MDVR GLWX]WHQ IXQGD]JLRHQ EROXPHIIOLRHQXWN EBKDHU®D
PRQHWDULRDN MDVR GLWX HUDNXQ 08 HQIMENR RHMGBYINKNAL N $
GXWH HNDUSHQ SXEOLNRULN MD VRV BDOHUBDUSU LIE NW R DR U R M )

PLOLRL HXURWDQ

i6X PE (]I} X JEure EE E %pu oH}vw uvBE} Y98 u v

)XQGD]LRHQ WDPDLQDUL HUUHSDU

x
= g GLUX VDUUHUD SXEOLNRHQ H K
=
< %43 %31 S WDPDLQDUHQ DUDEHUD EDQDWX'
ES
§ VDUUHUD SXEOLNR JX]WLHQ DOGH
% DIDOW]HQ GHQ JUDILNRDQ DJHUL G
%22 %3 E
= B3HQWVDW]HNRD GD IXQGD]JLRDUHQ

JHQEDW HWD KDQGLDJRD L]DQ RU
GLUX VDUUHUD SXEOLNR JHKLDJI
GXHOD +RUL KRUUHOD IXQGD]LRF
GLWX]WHQ GLUX VDUUHUD SXEOLNI
HXURHWDWLN PLOLRL ELGH U DMIH®RD ELRIDWY D P D HQD KLRQL@LLMI
MDVRW]HQ GLWX]WH WDPDLQD WI[LNL GIW DG PU X UWFONRJ H X Q G X ER
IJXJWLHQ %HUD] WDPDLQD KDQGMNR SXBGDNRRKMNQG QD IRAD] IMND}
GXWH

ERTAINAK

R
"
OuMIN

%LIJDUUHQLN GLUX VDUUHUD SXEOHNBD VH MD]WEHXH WL DM C
NR HNLWDOGLDQ IXQGD]LRHL HPDQ NRLJXIWQH®DWX N DKIRJGID
KDXHN L]DQ GLUD MDUGXHUD EDNRLW]DUHQ HKXQHNRDN

2. KAPITULUA



TiX PE (]I} X JEuUre EE E % U W]IEIUE & WWE}E Eo§ @rS ve

Hezkuntza
%14

Beste batzuk
%16

Museoak eta ondare
kulturala
%6

Garapenerako
lankidetza
%3

Egoitzak
%11

Teknologiak,

ikerketa eta

berrikuntza
%40

Gizarte-zerbitzuak

%10

,NXV GDLWHNHHQ EH]DOD WHNQRORJLIBLQL NHRINXWMDN RHV
MDUGXHUHN HPDQGDNR GLUX VDUUHUD SXEOLNRHQ MDVRW]

+LUXJDUUHQLN QDEDUPHQW]HNRD GD HIDWXHNGRHQ BKEHML N
NDUJXUD HPDWHQ GLWX]WHOD GLURDD HUNEIHEXERUWRDWRE
HVWDWX HGR HXURSDU PDLODQ +RHKH{Y DO S WIXQWDHIRH V J DRULE
HXURDN [HKHWDVXQH] H]JDJXW]HD H] VRIWHN \ODUGRMJDND MOR
HGR WDPDLQDUHQ DUDEHUD EDLH® HWDNEKDRGWMDS K E D WNHRH G LDV
HUH

.RQWXDQ KDUWX EHKDU GD GLUXODJXQ@W{D |IXREO]NRDN M
WLN LQJXUXN HUDNXQGH EDND GXIWHOD O D JIXQ@\E PO LNRDR/FRUWL]
GLUXODJXQW]HQ KLUX ODXUGHQ (XVNRD-EXU®GDQL VE]IDWX & B DX\QH
MDVRW]HQ GLWX]WHQ IXQGD]JLRHQ LD NXWNN M RWURW PHY PGRILMAX
J)LQDQW]DW]DLOH QDJXVLDN EHUULIXIQGH J&RBID (X \DNR SDXVIOQW |
L]IDQLN HWD *LSX]JNRDNR HWD %L]NDLNRNRRS K HMHIXQ]& DN N L G
KXUUHQH] KXUUHQ $INHQLN ODX KUDNXLHIH GXBOLINR @ WV Q RV I
GXWHQ IXQGD]JLRDN KRULHQ L Q IXQNG GBIV ]PDMDEB®H U B WP N
WHNQRORJLD LNHUNHWD HWD EHUULGIKQW]DQWQDIW] DRNR DM K3
ODJXQW]D MDVRW]HQ GXWHQDN

2. KAPITULUA



2QGRULR] HNDUSHQDN HJLWHQ G L WD(MWHIQW M WDN X\MOEEUHU [S1
DJDOW]HQ GHQ JUDILNRDN HUDNXQGH EWMNRLWIRUHEVSRQGH
-DXUODULW]DWLN GDWRUUHQ ILQD QW RDNHVQD UHIQY I$ W\ XID GE®D RE
IXQGD]LRHL HPDQGDNR ODJXQW]D SXEDOAMOR JX]JWLHQ KDUW]F

1iX PE (]I} X JEpo Puvsl % p o]l} % uZogv}ljuUloEVINE E ~9-

Europa Beste erakunde
%3 | publiko batzuk
%ol

Estatua
%5

EAEko Toki-
erakundeak
Yod

EJ
. %54
Diru-sarrera

ff'g publikoak guztira
= 617.017.868 €

BFA
12

AFA
%2

'LUXODJXQW]D SXEOLNRDN DJ|WHUW]H® DM GUWU U R DWW XXWPW ] 0
SXEOLNRDN KRULHN HPDQ GLWX]WHWEBUDQWEOGHNQ@QDDWUWDEHWD E
EL JUDILNR JLUNXODUUHQ D]WHUNB g DXIJ3.0M HRH M RMUDNM-RWD b Q NGRL
GLUX VDUUHUD SXEOLNRDN EDWXNR H3LUDUDHEBUDB XHDQ DONDONR
ODJXQW]D KRULHN HPDQ GLWX]WHQXHVUDUNXRGH SXEOLNRBDN $WU
DOGHDQ GDXNDWHQ SLVXD

2. KAPITULUA



1iX PE (]I} X :

*}8 1} ]JEpo Puvsir Implo@E}viUSi EIE]JE u v [Spis v

E E& ~ pUE}S ve

N

EJ

AFA

BFA

GFA

EAEko Toki-
erakundeak

Europa |

Beste erakunde
publiko batzuk !

) 3139.089€ [ wa

Estatua [ 1.247.627€ | %1 |

Pribatuak 3 & % 6 4 % Publikoak

Hezkuntza:
Jasotako diru-sarrera publikoak guztira = 88.498.015 €

79.811.410 € | w90

531.001€ | %1

1.017.074€ | %1 |

1.903.477€ | %2 |

148.522€ | %0 |

699.835€ | %1 |

Pribatuak %0 5 2 % 4 8 Publikoak

Museoak eta ondare Kulturala:
Jasotako diru-sarrera publikoak guztira = 35.887.384 €

12.846.981 € | %36 |

E lpv

AFA 4.462.398 € | %12 |
BFA 8.835.061€ | %25 |
GFA 2.287.250€ [ %6 |
SAlko T I AT
e 6.188.310€ | %17 |
Estatua [ 752142€ | %2 |
Europa | 82.809€ | %0 |
Beste erakunde [Srara il
Susblo Batzak B 432432€ | %1 |
AURKEZPENA 1. KAPITULUA [ v 1ouuRiY.y 3. KAPITULUA ONDORIOA

%ol 0]1}



Pribatuak % 2 0 % 8 0 Publikoak

Garapenerako lankidetza:
Jasotako diru-sarrera publikoak guztira = 18.690.129 €

EJ
ARA 76.366 € | %0 |
BFA 1.546.668€ | %8 |
B 717.933€ | %4
EAEKo Toki- R
erakundeax N 2031133 €| %11
Fetatua 5.734.405€ | %31 |

Europa [ 179.332€ [ %1 |

N 1.356.324€ | %7 |

Beste erakunde
publiko batzuk

P

Pribatuak% 4 0 % 6 O Publikoak

Jasotako diru-sarrera publikoak guztira = 70.804.965 €

e T 5.134.746€ | %21 |

AFA 1.263.449€ | %2 |

BFA 19.514897€ | %28 |

GFA 31.320.940 € | %aa |

EAEko Toki- N 2 891.747€ [ %4 |
erakundeak

Estatua [ 653387 € [ %1

Europa | 4.000€ | %0 |

Beste erakunde | o4 g30€ | %o |
publiko batzuk ot o

AURKEZPENA 1. KAPITULUA R CIUMURILS 3. KAPITULUA ONDORIOA



Gizarte-zerbitzuak:
Jasotako diru-sarrera publikoak guztira = 60.731.976 €

EJ 19.749.674 € | %33 |
AFA 2.551.293€ | %4 |
BFA 19.834.955€ | %33 |
GFA 14457787 € | waa

EAEko Toki- Ere

erakundeak B 22460166 | %5 |

Estatua [ 825.737€ | %1 |

Europa | 124711€ | %o |

Beste erakunde I' 241.802 € I

publiko batzuk el

=

Pribatuak 70 3 & % 6 6 rublikoak

Teknologiak, ikerketa eta berrikuntza:
Jasotako diru-sarrera publikoak guztira = 244.220.396 €

W
I~

= I 132.416.724 € | %54 |
AR 488.306 € | %0 |
BFA 14153.693€ | %6 |
GFA 20.101.367 € %8 |
EAEko Toki- —
e rkamsieak | 1.279619€ | w1

Estatva N 22.681.902€ | %9 |

euwopa [ 51.457.652€ | %2t |

Beste erakunde f| 1.841.132€

e
publiko batzuk g

AURKEZPENA 1. KAPITULUA R CIJNURILS 3. KAPITULU

=

ONDORIOA




Pribatuak% 5 2 % 4 8 Publikoak

Beste batzuk:
Jasotako diru-sarrera publikoak guztira = 97.228.002 €

67.938.899€ | %70 |

AFA 1.461.956 € | %1
BFA 8.916.430€ | %9
GFA 10.764.139€ | %n

EAEko Toki-
erakundeak - 5.850.831 € %6

Estatua || 593.753€ | %1

Europa [] 918.999€ %1 |

Beste erakunde _
publiko batzuk || 782.996 € %1

-DUGXHUD DUORHNLQ MDUUDLWX] HWQ DYUNHWNR EODVLHR
DOGHUD KXUUHQJR WDXOHWDQ G L WX XQMDNDX S %EHOE NR R NWH
DUDEHUD JHKD]JWHQ GLUD ILQDQW]DNE& YD HSX EIOUNR H H B LB QOHR\DY

+DOD RQGRULR]JWDW]HQ GD (XVNR -®XUCCCDUIXQM N @ P D W H (
(VWDWXDN HPDWHQ GLWXHQHQ N HDWHRUBBWXYHBRBWDVXQ
WHNQRORJLD LNHUNHWD HWD EHW] HQX@MWYXNRHMDUGXHUDN IL

$LWJLWLN IRUX DOGXQGLHL GDJRNDHQEL UXODE KR DHRY X
ELGHUDW]HQ GX PXVHR HWD RQGDUHGNXXUWWDLO®D WHNNOQ LORW
$OGXQGLDN ELGHUDW]HQ GX JL]DMWHH ]H UEIIRU VXKHHWIDWD H MA
*LSX]NRDNR $OGXQGLDN ELGHUDW]HQ GX HIJRLW]HWDUD

8GDOHN EHVWDOGH EDWH] HUH P >X\H RIDQND @ WD W [HGD G\
EDL HWD EHVWH MDUGXHUD DWROBHWRNUWHMDQ DUSWSELHV
GLUD QDJXVL

AURKEZPENA (RS 2. KAPITULUA 4. KAPITULUA ONDORIOA



X $ po X uv 1} JEHO Ppuvdl v v i %Iy W IE IEvv % | E un Er Eo} Ev E E
~ LWE}S v
| Erakundefinantzatzalea | Bl |
Guztira emandako dirulagunizak 334,046 404 Guztira emandako dirulaguntzak 10.834 769
Teknologiak, ikerketa eta berrkuntza 132 416,724 40 Museoak ela ondare kullurala 4.462 398 o4l
Hezkuntza 79.611410 %24  Gizare-zerbitzuak 2551203 %24
Beste batzuk (*) 67938 899 %20  Beste batzuk 1.461.956 %12
Gizarte zerbitzuak 19.749.674 %6  Egoitzak 1263449 %12
Egoitzak 15134746 %5 Hezkuntza 531.001 %S
Museoak eta ondare kulturala 12.846.981 %4  Teknologiak, ikerketa eta berrikuntza 488 308 %5
Garapenerako lankidetza 7047968 %1 Garapenerako lankidetza 76.366 %1
{a} Osasuna: 31.788 705 € %47
Ingurunesran garapen sozicekonomikoa: 2@5?3&:{ % 38
| Erakundefinantzatzallea |  GFA |
Guztira emandako dirulaguntzak T3 818.778 Guztira emandako dirulaguntzak 81552893
| Jardueraremua _____________| Zenbatekoa | % J Jardueraersmua ___________| Zenbatekoa | % _
19.33‘4 855 %27 31.320.940 %38
Egoﬂzah 19.514.897 %27 Te;mlugak, ikerketa eta bemikuntza 20.101.367 %25
Teknologiak, ikerketa eta bemikuniza 14.153.693 %19 Gizarte-zerbitzuak 14.457.787 %18
Beste batzuk 8916 430 %12  Beste batzuk 10.764.139 %13
Museoak eta ondare kulturala 8.835.061 %12  Museoak eta ondare kulturala 2.287.250 %3
Garapenerako lankidetza 1.546 668 %2  Hezkuntza 1.903. 477 %2
Hezkuntza 1,017 074 %1  Garapenerako lankidetza 717.933 %1
Guztira emandako dirulaguntzak 24 326.696 Guztira emandako dirutaguntzak 32 488953
BT e — T [ Jardueraeremua | Zenbatekoa | %
Museoak eta ondare kulturala 5138 310 Teknologiak, ikerketa eta berikuntza 22 681.902 %70
Beste batzuk (*) 5850831 552*5 Garapenerako lankidetza 5.734.405 %AT
Hezkuntza 3.139.069 %13 Hezkuntza 1247627 %4
Gizarie-zerbitzuak 2946.016 %i2 Gizarte-zerbitzuak 825737 %3
Egoitzak 289117 %12 Museoak eta ondare kulturala 752142 %2
Garapenerako lankidetza 2031133 %9 Egoitzak ‘B53.387 %2
Teknologiak, ikerketa eta berrikuniza 1279610 %5 Beste batzuk 503753 oLy
() |- Areeszenikosk: 2.767.803€ 47% |
Beste erakunde publiko
Guztira emandako diruiaguntzak 52.916.024 FISKEREETRSREEsEaies
Guztira emandako dirulaguntzak 5.176.350
Teknologiak, ikerketa eta bemikuniza 51457652 %07 -
Beste batzuk 618909 %3  Teknologiak, ikerketa eta berikuniza 1641132
Garapenerako lankidetza 179332 20  Garapenerako lankidetza 1.356.324 !626
Hezkuniza 148 522 %0 Beste batzuk 782996 %15
Gizarte-zerbitzuak 124.711 %0 Hezkuntza 699835 %14
Museoak eta ondare Kulturala 82 809 %0 Museoak eta ondare kullurala 432432 %68
Egoitzak 4.000 %0  Gizare zerbitzuak 241,802 %5
Egoitzak 21830 %0

AURKEZPENA 1. KAPITULUA R CIUMURILS 3. KAPITULUA

ONDORIOA



$INHQLN OXUUDOGH KLVWRULNR BWDNDRE XWH B DR RWDV BMWIHNURN
DJHUL GD KRULHN ILQDQW]DWIHQ]GWWX]WHQ HUDNXQGHDN EHL

TiX PE (]I} X ]Epo Puvsi | opnEEue ZvMIEI) JoSEE E E ~ pE}S v 3§ 9r8 ve

Araba | i E I oo
53.411.606 € > -
.‘ AFA I -3
BFA %1

GFA %0
EAEko Toki-
erakundeak l%2

Estatua [ %3
Europa [ %6

Beste erakunde l%-l
publiko batzuk

Bizkaia >
331.510.205 € E) I 51%

AFA 0%

BFA [ 22%

GFA [ &%

EAEko Toki-
5%
erakundeak -

Estatua I 5%

%.. Europa [ 10%
N Beste erakunde

e publiko batzuk I 1%
Gipuzkoa >

232.096.057 €

Gipuzkoa
%37 EJ %56

AFA %l
BFA %l

GFA %2T

EAEko Toki-
erakundeak

Estatua %6

Europa %7

Beste erakunde

publiko batzuk 1
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%HVWDOGH HWD W[RVWHQ KRQHQ BWMWREG RIHRYLDIMD® D!
GLUXODJXQW]D SXEOLNRHQ VDLONDRMJIDEDWWNDSNVNWROBENRF
GLUXODJXQW]DN EHUHL]JWHQ GLWXXQW L BHH QHNRN XY X IOMU WG
HNLWDOGLNR JDVWXDN RUGDLQW]HQ DG LGWDX JRARFUQBIN @ DEHQP H ¢
KDQGLDJRDN L]DQJR GLUHOD VDOEXH YV SHQXX D/VIXMBEK]DWS BQL Q
DNWLERDUHQ LQEHUWVLRDN ILQBIQW]DW]HDUHNLQ ORWXWD ED

(XVNDGLNR IXQGD]JLRHQ NDVXDQ
GLUXODJXQW]DN GLUD *DLQHUDNR ]DN D8 IDW D@HN FE HE HDXX
QDEDUPHQW]HNRD GD (XVNR -DXUODULW]D G&EH®DDHRQ QWG R
ILQDQW]DW]DLOH QDJXVLD KRULBQLNB B LKOREDHYWD NRIOIND B R LRAUL

GLUX UDWBHKUHIN RS XE O

.DSLWDOHNR GLUXODJXQW]HWDQ (XWNRW->ONKRJ O REHWXD
GLUD EDWH] HUH GLUXODJX@WN\LRRBN LIt Q DERWPOWMDI NG GQ B

TOX PE (]I} X JEuo Ppvsli ru}s SE Jigewo AMvediraldo E v E E X pEIS v § 9r8

Ustiapeneko dirulaguntza
587.606.989 €
%95

Kapitaleko dirulaguntzak
29.410.879 €
%5

.

e [, 32

ora I %13 esiaa | 52
orn [ %12 orn [N %12
Fucs o cra %
Estatua . o4 AFA - %6
EAEko Toki- EAEKo Toki-

erakundeak . Yod erakundeak - Y5

AFA P2 Europa [ %2
Beste Beste
erakunde l%1 . %2

publiko batzuk

erakunde
publiko batzuk

A 2. KAPITULUA [ ONDORIOA



. RQWXHQ $XGLWRUHW]DUHQ X]J]WDLODUH®UDW]RNR
(UUHJHODPHQGXD RQDUW]HQ GXHQ WXWHIBIU B INOBIWXD N NMRD U U L W
GDJRNLRQH] ELJDUUHQ [HGDSHQ JHSKLLI DEDIN DWX@D L) B DE KOV \( M
DGPLQLVWUD]LR SXEOLNRHQ DXUUHNRIQWXRQDNBUJKXQBDWHNF
PHWDWXD GXWHQ ODJXQW]DN HGR]®H®DX & D DXNXW TH\H @ IEVRVWH B 19
L]JDQJR GD HNLWDOGL KRUUHWDNR GV X @ DV K QE IHWXNDVDLIRINY
GLWX]WHQ HGR HUDJLNHWDN JD X]DXW WHON 8 LNARXQ W K Q NH NN YWONCDGA.

+RUUHQEHVWH] NR HNLWDOGLDC IXQW]D SXE
MDVR GLWX]WHQ IXQGD]JLR JX]WLHWDDOVHNX GLWX]WH
JRUDNR EDOLRD GXWHQ HNDUSHQDN W ULHQ LN

GLUD DUDXGLDQ HJDUULWDNRDUHQ DUDI

2. KAPITULUA



ELODNDHUD

-DUUDLDQ IXQGD]JLRHN GHWWDQ NRUNN{LVED W X]
GLUX VDUUHUHQ ELODNDHUD DJHUL BEDWXNDDV RWDNR LG XUKDVL
SXEOLNRDN EHUHL]LWD

TAX PE (]I} X &pv 1]} v JEure EGT® v HE)S & Tiidrii

1.600.000.000 £
DIRU-SARRERAK GUZTIRA

1.400 000000 €
1.200.000.000 €

1.000. 000,000 €
DIRU-SARRERA PRIBATUAK

200.000.000 €

B0 000,000 €
DIRU-5ARRERA PUBLIKOAK

400 000.000 €

204 000.000 €

2019 2020 2024 2022

,NXV GDLWHNHHQ EH]DOD GLUX VDUDHL]D QS GIXE\DHV R H\H & D
HNLWDOGLDQ NR HNLWDOGLDQ XSVDNRH P XDWH QN HHWHQ KRQ G |
MDVDQGDNR MDLWVLHUDUHQ RQG R UMIQV DG HW LK FEHWHMW D @ X UDQ\C
DXUUHNR HNLWDOGLDQ EDLQR GLUXR/DUWMNXUNMDHGULEDW % OXXWY

HDQ DUHNLQ NRQSDUDWXWD DOHMHD ENRWDIQD®D]HQ D&
KREHNXQW]D VHQGRWX HJLQ GHOD D>NRHNRRHNDWDIR®L BD HWIL
HNR GLUX VDUUHUD SULEDWXD HNLORA G LHDQU RW PN OH.RAQ Hi
SDVDWXWD $UUD]JRL QDJXVLD ILQDQWPRMRI S LYXQVEDUHUHN L]I

'LUX VDUUHUD SXEOLNRHN EHVWDOGH DXUMIQDGXIRHD Q]!
ILQDQW]DNHWD SULEDWXDN L]DQDGHWHHQ GNRWKNMIQWDOGHDQ L+
NRD L]DQ GD DXUUHNR HNLWDOGLDUHN LIWDEHILQR $OIRH U
NRDUHQ DOGHDQ NRD L]DQ ]JHQ HWDOGHWR® NRRDYRUL
JX]WL KRUL GHOD HWD DGPLQLYVWUWDYHROSMEHCILINRH NI L WBIQ QLD

2. KAPITULUA



EDLQR HNDUSHQ SXEOLNR JHKLDJRHKILO@DRWIKOWHNX BQWRKPWBILNRL
GDLWHNHHQ EH]DOD

10X PE (]I} X uv 1} JEWPO Puvsi W Vo Iu@E}STviedriil

617.017.868 €

554.926.347 €

515.455.389 €
509.376.764 €

2019 2020 2021 2022

(UDNXQGH SXEOLNR HPDLOHDN HPDQG DNW HILW PHID EXXGW | H
GDWXHN DIJNHQ XUWHHWDQ LJRHUD RDER UPKQ D DOUHAV]D I& X4 HQ
HNDUSHQHQ EDL IRUX DOGXQGLHN HILQGDNRHQ RQGRULR]

T6X PE (]I} X 1ii6rfitt v uv 1} JEUOUPUESIuV Joul]odEE v E E ~ uE}S ve

p—

300.000.000 €

200.000.000 €

FORU
ALDUNDIAK

100.000.000 £

Eurcpa
Estatua

e I 15y Toki-erakundeak

n —_— — E— = = Baste arakunds
- € publiko batzuk
2019 2020 20H 20z2

2. KAPITULUA



$XUUHNR JUDILNRD DOHW]HNR HWD HUDNX®IMR SXEOL
GLUXODJXQW]HWDQ L]DQ GXHQ ELODND®WPH®]®HWMJIHGERDJIJMD
DXUNHJWX GLWXJX +RULHWDQ ODEGDEL®GWWBWDIDHUD \GDQ C

DXUUHUDSHQD

16X PE (]I} X 11i6r1ifi v uv 1} JEUOUPHEIUVE]D EoEE v E E ~ HE}S ve

EAERSs TOKI-
ERAAUNDEAN

GFA

EUROPFA
f \ -".
\ e — \
| -
w1 man iz =n J = i

o

$PDLW]JHNR MDUUDLDQ DJHUL GHQ DUNDHON®DX XWWH B WO @ X
LIDQ GXWHQ ELODNDHUD LVODW]HRU®DX +DDDGXHNB Q@ BHHOIR VDK
WHNQRORJLD LNHUNHWD HWD EH®&UW XMNONG DX Q GO URBEKN WIDN/ R J

TS RN > KAPITULUA [l



GLUXODJXQW]D SXEOLNRDN LIJR GDLOBGHDRU UHNRD SHNLHAM(
ODQNLGHW]DNR HWD KHINXQW]DNR NDYIGRKHHN DN HWDV H QH KBR W X
LIRHUDN HGXNL GLWX]WH KXUUHQH]HKRQWHRQY H & IMYH UBINRVMD U

16X PE (]I} X 11i6r1ifi v uv 1} JEUOUPHEIUVE]D EoEE v E E ~ HE}S ve

250.000.000 €
200.000.000 €
Teknologiak, ikerketa eta bemikumtza
150.000.000 €
100.000.000 € Bt betzaik
Hezlnmtza
Eguoitzak
Gizarte-
zerbitzuak
50.000.000 €
Museoak eta
ondare
kulturala
Garapenerako
lankidetza
- £
2013 2020 20 2022

KEZPENA 1. KAPITULUA [PRVGRIUNIEN 3 KAPITULUA  ONDORIOA



)81'$=,285(1 +(/%858(7$5% %,'(5$787%.2 *$678%

JXQGD]LRHQ GLUX VDUUHUDN DIWHUWUMHRQ KRO EXQU XNHIMUDULE
ELGHUDWXWDNR JDVWXDUHNLQ ORWNXDWXRRPOILIQYXWXGH QDJIXVI

(XVNDO $XWRQRPLD (UNLGHJRNR %DEHVOHW]DUHQ
(UUHJHODPHQGXD RQDUW]HQ GXHQ XNMLHWODBIKQ NR DUWLNXO.
DUDEHUD IXQGD]JLRHN IXQGD]LRD U H® KHDHNERX IGXHWHD U DX E LLGHQ
JDUDW]JHQ GLWX]WHQ MDUGXHUHQ A LW NXHEPDWPD W N Q XGLDWX H\Q
GLUX VDUUHUHQ HKXQHNR KLUXURJHLWD KDPDU

+RUUHWDUDNR NRQWXDQ KDUWXNR G DU E L BHUIDY XRVOUNR
JDVWXDN HWD NDONXOX RLQDUU L PL RDXH G DH FDDCLGVH HED W R @/\W X N F
VDUUHUHN RVDW]HQ GXWH NDONXOX RLKIDUUH]IN R GLOMMWKIDUU W R
NHQGXWD %HVWDOGH KHOEXUXHWD UIX QEGLIS]H BD WK DINHRO BRY)
EHWHW]HQ EHQHWDQ ODJXQGX GXMKNHQVDD¥W XIDAR BIWID] D QE H W\
]X]JNLGXUDN HWD QDUULDW]HDN HUDJU® G DINDR/ WXD M UNDRQ \I B B Q Q)
JDEH

-DUUDLDQ IXQGD]JLRHQ PDIJQLWXGH @QDDNAMN RALMBPXJIUHELDO W
KHOEXUXHWDUD ELGHUDWXWDNR KRWW KN UH WLHY W RIAWKRW IR QDA
VDUWX GD EDL HWD KHOEXUXHWDWX RL@BDUDWXWDWNRY JDW I/ X
JDUELDUHNLQ ORW]J]HQ GXWHQ UDWLRDN HUH

AX § po X , 0o yEW S E | E SuSE}]PEYUPU]yVVE iRE p E r Eo} & 9r E E ~ uE}
S ve
0$*1,78'( (.2120,.29%
%LGHUD %LGHUDWXWDNR
+HOEXUX
_-DUGXHUD DUl ELGHUDMW .DONXO JDVWXI 2QGDUK JDVWXD

RLQDUY .DONXO JDUELL 2QGDUH

JDVWXE RLQDU JDUELD

+HINXQW]D

OXVHRDN HWD RQGDUH
NXOWXUDOD

*DUDSHQHUDNR JDQNLGHW|D

(JRLW]DN

*L]DUWH JHUELW]XDN

7HNQRORJLDN LINHUNHWD| HWD
EHUULNXQW]D

%HVWHODNRDN
*8=7,5% | |

2. KAPITULUA



$XUUHNR WDXODQ NDONXOX RLQDGHUDWHQ GHO KXHJIEXWUXE

QROD JDVWX PRGXDQ KDOD LQEHU@&RR RAHRYG XM W RDULLHIHU [E |
RQGDUHDUHQ KHOEXUXHWDUD ELGHUDW]HQ GX XUWHUR

+XUUHQJR JUDILNRDQ MDUGXHUD DUORKHBENBXWNINRD |
ELGHUDWXWDNR JDVWXD DJHUL SR JPWOEXOJZBWRQGDHL B HQ ID/DX
JDUUDQW]LWVXHQD ,]DQ HUH IXQGDH®HND QL RDUMIDD QH XVURID\
QDJXVLD GD %HUH KHOEXUXHWD WD] HE® GLDEX GG DH BRDQ WEH NG
LNHUNHWD HWD EHUULNXQW]DUHQDIGDUWHPLHOLRILWHXHRD R Q GF
HXUR HWD KHINXQW]DUHQD PLOXRMWBXDRELGHR IKDXW EN R BB
KRULHN EDW GDWR] DUOR EDNRLW]HNR GLUX VDUUHUHNLQ

IMXPE (]I}P X, 0 yEP S E | E HIYIEPEGUWUEEE ~ PE}S ve
T ~
Gl
e‘a <e J‘.eaf?e_,

m
™
=
A Helburuetara c \
€
bideratutako m -_1“ L
- o

gastuak

Garapenerako
lankidetza

-DUUDLDQ KHOEXUXHWDUD ELGHUDGXIWDNR QWYY KRUW X
NDONXOX RLQDUULD HWD RQGDUH JBDBIGXHYRUHDR REDNR LIV
IXQGD]LRDUHQ KHOEXUXHWDUD EK®&E&H R R/XWHKIR VEH Q XGYD $GHH |
KRUUHN KHOEXUXHWDUD ELGHUDW]NRDGQUMNQW3HQX GHD UJHHQHC
HWLN JRUDNRD L]DQ EHKDU EDLWDX]WHBW]ELKRUDMWVD® GD
IXQGD]LRDUHQ KHOEXUXHWDUD /HJHRIQDHRD UDEWDRRQW]EPRDK
JLJDUWH JHUELW]XHQ HWD HJRLW]HQ HUHPWHN NDUWIN E O G HRUIMVD]
GXWHOD

2. KAPITULUA



THiX PE (]I} X, 0 uWEL S E | E gpvIEPEBSE W IPoluovU i E p & rveéEo} E v E &

103 % Gizarte-zerbitzuak
102 % Garapenerako lankidetza
100 % Teknologiak, ikerketa eta berrikuntza
97 % Hezkuntza
. 95 % Egoitzak

93 % Museoak eta ondare kuiturala

88 % Beste batzuk

+XUUHQJR JUDILNRDQ KHOEXUXHWDKXD BNRBDU]BIW B WO-NR G D
RQGDUH JDELDUHQ JDLQHDQ MDUGXBJYODHD K& R UEDNRLOG B PLR
RQGDUHDUHQ JL]DUWH HUUHQWDJDUULWIDMNXNRD QHXUMD\WMBWG)
WHNQRORJLD LNHUNHWD HWD EHUKINX KM NOXUMQ] IMIHQG XHDWIS X
DUORDN RQGDUH JDUELDUHQ W DN KHROUEDX UEX HBWA D D BV | H/QH \GUX |
PXVHRHQ HWD RQGDUH NXOWXUDODQHQ DWEQRBNDRQBQUEXJI
KHOEXUXHWDUD IXQGD]LR EDWXPHG Q R@GRWIXMDUHQ EDOLR DO

MXPE (]I} X, 0 uyEP S E | E SPSE PESWMRA]W VE I E P Er Eo} EV E E -~9

82 % Teknologiak, ikerketa eta berrikuntza

80 % Hezkuntza

68 % Garapenerako lar

N

57 % Egoitzak

B3 % Gizarte-zerbitzuak '

U

39 % Beste batz

34 % Museoak e

+XUUHQJR DWDODN ($(NR IXQGD]LRHQ VHDNN RYUW N B WONIR) L
GLWX OXUUDOGH KLVWRULNRHQ DUIDNERHHUND @ EDNN RD E\DRIQXW
DLSDW]HQ GLWX]JWHQH] ILIJXUD KBLXGI3H & DRPCSN.DWDX B R G®O D LB\

AURKEZPENA 1. KAPITULUA R CIUMURILS 3. KAPITULUA ONDORIOA



HVDQJXUDWVXHQHNR EDW GD (XVNDO $XRIRWHRP LKOH QUENIUKHIRD
ELGHUDWXWDNR SHU FDSLWD JDVWXD *DRLQHUDHXXR®GD]URIRC
VHNWRUHDUHQ RQGDUHD EL]WDQOHUHUNBLDQ $HXWRDBLWR EDQVX
OXUUDOGH KLVWRULNRHQ DUDEHUD EDQDNDWX GLUD

TiX PE (]I} X &uv 11} E v Z 0 PEPTE 1} %] EE 4ESI}~PUE}S ve

Ondare garbia: 3.451 €
Helburustara bideratutako gastuak : 546€

,WXUULD (867%7 %L]WDQOHHQ XGDO HVWDWLVWLND Q

/IXUUDOGH KLVWRULNRHQ DUDEHWN DIX@EDDMRHQ ¥EBIBW\WR X
$UDEDQ EDLQR SUHVHQWI]LD KDQGLDJRDNRBDGN D L%MN PN.IDL DHQV D>
*LSX]NRD DOGHUDW]HQ EDGLWXJX GDWRDNURVRLB®XWWRN®RDN
KHOEXUXHWDUD ELGHUDWXWDNR JDVWWD DB®GLEDRQKDQGEL DD
JHUW[REDLW W[LNLDJRD *DVWX KRUQLGKRIMHDDDEMNQYDNDWX GD O

AURKEZPENA 1. KAPITULUA R CIUMURILS 3. KAPITULUA ONDORIOA



TOX PE (]I} X &puv

Gizarte-zerbitzuak
%4

Egoitzak
%2
Museoak eta
ondare kulturala
%10

Hezkuntza
%38

Araba

Teknologiak,
ikerketa eta
berrikuntza

Fundazio-helburuetara
%20

€
Fundazio-helburuetara
bideratutako diru-sarrerak: 95%

Garapenerako
lankidetza

Egoitzak 94

Museoak eta
ondare kulturala
%9 Teknologiak, ikerketa
eta berrikuntza
o

]

Bizkaia

Fundazioaren helburuetara
bideratutako gastuak:
581 milioi €
Fundazioaren helburuetara
bideratutako diru-sarrerak:
%100

Gizarte-zerbitzuak
%27

1) EVv ZouEpr&@ o EESQus B HEIE]I} v

E E

$UDEDQ NDONXOX RLQDUULDUH(
KHOEXUXHWDUD ELGHUDW]HQ GD
PLOLRL HXUR *DVWX KRUUHQ
KHINXQW]DNR KHOEXUXHWDUD EI
GD HWD WHNQRORJLDUD LNE
HWD EHUULNXQW]DUD %HVWDOC
JHUELW]XHWDNR HWD HJRLW]HWLEL
W[LNLDJRD GD JDLQHUDNR O
KLVWRULNRHWDQ EDLQR

%L]NDLDQ NDONXOX RLQDUULD!
KHOEXUXHWDUD ELGHUDW]HQ G
PLOLRL HXUR *DVWX KRUUH
WHNQRORJLD LNHUNHWD
EHUULNXQW]DUD ELGHUDW]HC
JDLQHUDNR OXUUDOGH KLVW
EDLQR QDEDUPHQ JHKLDJR HWI
JL]IDUWH JHUELW]XHWDUD +H]N
JDVWXD W[LNLDJRD GD JDLQ
OXUUDOGH KLVWRULNRHWDQ ED

AURKEZPENA

TLHARITULUA R CIGRVIRITEE o ARITULUA

ONDORIOA



Museoak eta
ondare kulturala
%3

Garapenerako
lankidetza
%2

Gizarte-zerbitzuak
gLl ikerketa eta
berrikuntza

%25

Gipuzkoa

Fundazioaren helburuetara
bideratutako gastuak:
375 milioi €

Fundazioaren helburuetara
bideratutako diru-sarrerak:
%93

Teknologiak,

NDONXOX RLQDUULDU

*LSX]NRDQ
KHOEXUXHWDUD ELGHUDW]HQ GD

PLOLRL HXUR *DVWX KRUUHQ
WHNQRORJLD LNHUNHWD HWD EI
ELGHUDW]HQ GD HWD KHINXQ

*LSXI]NRDQ QDEDUPHQW]HNRD

HIRLW]HN KHOEXUXHWDUD ELGI
JDVWXHQ RVDW]HQ GXWHOD k
JDLQHUDNR OXUUDOGHHWDQ EDL
DOGL] JHKLDJR $0OGL] PXVHR HWI
NXOWXUDODUHQ JDLQHNR N

SURSRUW]LRQDONL W[LNLDJRD GD

AURKEZPENA

1. KAPITULUA pFR.CIGRTIRIEE & KAPITULUA ONDORIOA



21'$5( (*2(5% ),1%$17=% (*2(5% (7% *$678 $*54%$%7

)JXQGD]LRHQ JDVWXDUHQ HUDELOHUD INROONN WDRGRKRUWIN R
EDODQW]HDUHQ PDJQLWXGHDN EDQDNDW PHD EGHIULD V MIDQNDXWM X
IXQGD]LRHQ JDVWX DJUHIJDWXDUHNLQ EDWHUD

O0X § po X D Pv]su [JviulJl} IU T EE ErinEDP & v E

0$*1,78'( (.2120,.2%$ HXURWDQ
-DUGXHUD DUORD $NWLERD 2QGDUH JD{ *DVWX DJUHJDWXD
+HINXQW]D

OXVHRDN HWD RQGDUH NXOWXUDOD

*DUDSHQHUDNR ODQNLGHW]D
(JRLW]DN
*L]DUWH JHUELW]XDN

7HNQRORJLDN LNHUNHWD HWD
EHUULNXQW]D

%HVWHODNRDN

OHWRGRORJLDUHQ DWDOHDQ D]DOW]B\@X0BH®DEHPDQ ] H® \
NRQWXNR JDVWX SDUWLGD QDJXVLHQJLERDWMKQ D K HHOVE X U XBIOVIDL
ELGHUDWXWDNR JDVWXDN GLUD DLSQ®X GXODERUXDWW KB W HA\
LQEHUWVLRDN

)XQGD]LRHQ RQGDUH HWD ILQDQW]D N UR HWDLWHNMLR H
+RUUHQEHVWH] RQGDUH HJRHUD LVODWQHQD®XIRQ GDW KX |G
SDVLERD ]DWL RQGDUH JDUELD HJL 6B W LRVKRIWDIW]HIQE ® MQHPID MW
L]JDQ RUGXDQ HWD JRUSHW]H JXW[LDER DG BRNBH IXQ RQ]E R DN D)\
HJRHUD =RUSHW]HDUHQ EDWH] ERQWRNRR]DWIQRID]LRHRD]BDSH
PXJDWXD GD HWD RQGDUH JDUE L DJDHEM KHQ B DRALRINKRIRNM ] YWXXW LI L\
SDVLERD

%HVWDOGH ILQDQW]D HIJIRHUD PDQLREGD |XQWDV DRUDHAD E L (
DNWLER NRUURQWHD ]DWL SDVLER NRUQWQ W B PX DWOO®MN]IHGH GO
HUDNXWYVY GH]DNH DOGL] PXOWLSORODOKNEDHUO[IWH®HGXD VDQL
IXQWVDN OLNLGD]LR WHQWVLRDNNRGLEHDN®D G)LMP®INH R HHQVE D ELR
IXQWVDUHQ EDWH] EHVWHNR PXOWLSONRWDR U HENRDQ GDL NAGGE RIUDL |
VDQHDWXD GD

2. KAPITULUA



-DUUDLDQ UDWLR KRULHN NR HNIOQVDOGEHDD RE M@ LNEXW
DJHUL GLUD

iAX PE (]I} X Kv E E v P} E W I}E%ar QIVBE 3]} § u v]

@ e

< a Garapenerako lankidetza =
= z
: ﬂ :
: :
" a :
& =
E Glzarte-zerhnzuak 2
S

g =4

TEkrlOlWlak ikerketa eta berrikuntza Qq

Beste batzuk

=RUSHW]H UDWLRD MDUGXHUDUHQ DU DRHUPHUED QYDXNHDQV X
IXQGD]LRDN GLUD JRUSHW]H JXWHDMMH BXWHQD NoHVIVRD @/ GHt
HUHPXULN JRUSHWXHQD WHNQRORUIHXQ DL KU NHW DQHW D] BHAUD) 1 F
KRUUHQ ]DWL KDQGL EDW GLUXODBXN®WHR GOVD]XIDN DQ UPWN XW R E
IDEXUELOGX] IXQGD]LRHQ VHNWRUHWKXBQGRQGWDH HDBB X B UWDI
JX]WLHN GXWH SDVLERD EDLQR RQGDUH JDUEL DOWXDJRD

ODQLREUD IXQWVDUHQ UDWLRD EDVWHW D) JRUND KERIDL B DISWDD |
HJRQJR H] GHOD XOHUW]HQ GD %DQDNBESHDR DD MWDHUGXXW D DRXO/
HWD RQGDUH NXOWXUDODUHQ IXQGD]LRRWQWIJBEIRHSWD
NDXGLPHQGXQDJRD GXWHQDN $0 ®LE XHIQ HR BB R D XYWOMNQ R D[
LNHUNHWD HWD EHUULNXQW]DNR IXQGDJUABRQX]@RHN G X\8R QF
JRUDNR PDQLREUD IXQWVD KDX GDLQRQ®DPDLRHOHVBNWSRHUE D BX
NDXGLPHQGXQD GD

AURKEZPENA (RS 2. KAPITULUA 4. KAPITULUA ONDORIOA



%$1.8 )81'$=,2$.

(XVNDO $XWRQRPLD (UNLGHJRNR )XQGD]DRHIQ EXUX]NR
DUWLNXOXDUHQ DUDEHUD EDQNX |X®H EDRBDID QG [ X]H NHRMHEG LG
JHKDUND HUDNXQGHNR ERWR HVNXELGHHQ HNRD SIDLS\IN TG B ¢
GXWHQDN HGR EHUHQ DGPLQLVWUD]URWKUHBARRRGNIWHNRER
GXWHQDN %DQNX IXQGD]JLRHN KHOEXWD \ER{U B Q DVID] D @X EHIKOD Q X
JLJDUWH HNLQW]D JDUDWX HWD D UW DHD]® DE HHWWDQ NSULHIGA VDG H U
HIJRNLUR NXGHDW]HD L]DQ EHKDU GD

(XVNDO $XWRQRPLD (UNLGHJRDQ DQV KLY HE® QEXQIXQ C
OXUUDOGH KLVWRULNR EDNRLW]HDQ +L6$XL E-DAHNKR | NQGIIE]L\R K |
HUDNXQGHDUHQ DNJLR JX]JWLDN GLWX]WH &KKXBW H DN W[DUWE

JHQ DLSDWXWDNR HUDNXQGHD +RQD & HSDHQV R RG HMAND MK XEDHNF
EHUH LJHQDUHNLQ EDWHUD

X %LOEDR %L]NDLD .XW[D %DQNX )XQG®BP.RNDX DXUUH
IXQGD]LRD

X .XW[D %DQNX )XQGD]JLRD DXUUHUDQWPHDQ .XWI[D

X 9LWDO %DQNX )XQGD]LRD DXUUHUD®WD]HDQ 9LWD

($(NR KLUX EDQNX IXQGD]JLRH] JDLQ (VWOIBMXIDR) EMHY/GHH KL
NUHGLWX HUDNXQGHDQ HWLN JRUD &R LS D WHWODQANGH WX Q GIDX WRHD
,EHUFDMD %DQNX )XQGD]LRD HWD 8QLFDMD %DQNX )XQGD]LRD

WLN EDL ($(NR KLUX EDQNX IXQGDNXRDWD B/XL G XWD D HDIE
DOGHNR W[RVWHQD MDVR GXWH %D@NXNIXRE DNIRV KPR WL B NOHWE
LIDQ GXWH EDL DOGLUDNR EELJDUUHQDIORBLUBWRQ DOGEL
IHQ

%DQNX IXQGDJLRDN ($(NR IXQGD]JLRHQ VHNWRWDHDNR ][DW
(UDELOLWDNR LQIRUPD]JLR LWXUULDN BNQN$UKQG D RERH XHW
NRUSRUDWLERDUHQ XUWHNR W[RVWHQD HWD XUWHNR NRQWXD

2. KAPITULUA



-DUUDLDQ EDQNX IXQGD]LRHQ PDJQLWXGB Q®WMR/LDN E
JDLQHUDNR IXQGD]LRHQ GDWXHNLQ EOBWIHUDVXGHNGDHX VWD @

LIDQJR GLUD DNWLERDN RQGDUH JOGWELRD UGLQYUXMDEXHNXBW
ELGHUDWXWDNR JDVWXDN

6X § po X vlpr(uv 11} v & (pv EFiwwe PI&EU }eH}viull} |

0,
%D ON X %DQNX IXQGDJLRDN

RGO *DLOQHUDNR IX

$NWLERD JX]WLUD
2QGDUH JDUELD
‘LUX VDUUHUDN

+HOEXUXHWDUD
ELGHUDWXWI

+LUX EDQNX IXQGD]LRHQ DNWLER H@ INRICRA DHEX_DR MVFDDW G DE B+
GD D]JWHUWXWDNR IXQGD]LRHQ VHN® RUHN®R DNRIQW X B IGDL WROHN

RQGDUH KDQGLD GXWH QHXUUL KDGQGW X BW B N X Q & WINIRE HIUNWESL
RVDW XD

ToX PE (]I} X 18]} & v I}vs Jo]88Sve 0]} ~ulo nE}

Euskadiko beste
fundazioak
2.419.630 milaka €

Banku-fundazioak
5.801.434 milaka €

%DQONX IXQGD]JLRHN DN]JLRGXQ JLVD GLEWH®HRABXLWRBXPQ |
HKXQHNRD\G®XW DQ EDQNX IXQGD]JLRDN VRUWX JLUHNXHWLN XV
IXQGD]LRHL HJRW]L DKDO [DLINLHQ HMMXLW]D EPMWHRDWEKDWMR
=HQEDWHNR KRUL PLOLRL HXWRKNEGDGLELGHQGXHWDQ EDQD

2. KAPITULUA
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400.000.000 =@= Kutxabank SAren emaitza (*)

=8= Adostutako dibidendua
350.000.000

300.000.000
250.000.000
200.000.000
150.000.000
100.000.000

50.000.000

2014 2015 2016 2017 2018 2019 2020 2021 2022

. XW[DEDQN 6$3UHQ HWD PHQSHNR VRXKOHWDWX H® ¢I¥DOUWQEG ERDWHUMWRW]L DKDO ]DLHQ

i6X PE (]I} X W Cr}pg& oI} & v ]p Vv ~@e Nidriitt o
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50%
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20%
2014 2015 2016 2017 2018 2012 2020 2021 2022

*UDILNR KRULHWDQ DQW]HPDQ GDLWHDIHM@®HDP S.XOWG B EHDIQ I
GD DQ HWD HDQ EDLQD DQ SOBMBW HNR DN EBRNR N X U
GLUD %HYDWDRBMMODNRDN JRUDQJNR MRHUD LVODWIHQH@X EDLQ
SDQGHPLDUHQ RQGRULR] (XURSDNR % DXQNX]NH\@ /N DXDR KD HDD
EDLW]LUHQ NR HPDLW]HQ EDQDNHWDIQR @GXEW G]HOGHNOD KHRQY

2. KAPITULUA



EDQDNHWD W[LNLWX ]XWHQ DXUUHLNXDLQHDDR NHRV HIN L W UG
GLELGHQGXHQ NREUDQW]D HWHQ [XYWHUDWXDPHDQ (UBMUBHDUIWE
DLSDW]HNRD GD EDQNX IX@6GDRKRNE DHRDL W ] HHOW L N UD LIJRW
HUDEDNL ]XWHOD WLN DXUUHUD

*DLQHUD HVDQ EHKDUUD GDJR EDQNX MRQI® JERWN HGLWX W
EDW]XN GLWX]WHOD JUDILNR KRQHWD @ UWHD V.KWA[D & DQMQ®MNN L
NDQSRNR LWXUULHWDWLN GDWR]HQ KLIWR EQWNXUDRDPAD]LRHR G
PLOLRL HXURUD LJR GLUD KDX GD DGGWX EDQWKUKQ@GD]LRH
ILQDQW]DNHWD SXEOLNRD PXJDWXDHEDWBBGLDIQREDBER |XQ GIE
XVWLDSHQHNR GLUXODJXQW]DN HVNXUDWX GLWX]WH PLOD |

/JHKHQ EHGHUDWI]L XUWHHWDQ EDQNXRKXQ{DJRREING H X WL
GLWX]WH JL]DUWH HNLQW]DUD +L UNL & QN X UXMHDIJL R HHQVDL]D P
HXUR DUWHNRD L]DQ GD 2QGRUHQNREDNXNIKDG D L] R Y QY H IH N WJQ
OHKHQ EHGHUDWI]L XUWHHWDQ L]DQ GXHQ ELODNDHUD DJHUL G

I6X PE (]I} X, 0 HWELU S E | E SusS I} P «Spu ~ uE}s v
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%DQNX IXQGDJLRHQ JL]DUWH HNLQW]D ENDIEHUEDW]HRDGBX F

DQ EDQNX IXQGD]LRHN PLOLRL HOQUGRD JEIRGHU B W& EMXWKOH W

EHVWHDN EHVWH NXOWXUDUD LQNORWIQRHUD KD KXQW KIUED JH. (

EDNRLW]DN HJLQGDNR MDUGXHUHQ VDMONDSHRQSURSLRVDGD

DJUHJDWXHQ HUDELOHUDUHQ VDLOND®HQ KBRPRDU®WUHEL
DUDEHUD

2. KAPITULUA
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Beste batzuk
7.065.363€
Taid
Osasuna eta =
Fientzia Kultura eta kirofa
5.607.165€ 18.537.988€
8.q %e30
Ingurumena, garapen
iraunkorra eta ondarea
8.637.485€
%14
Inklusioa, berdintasuna
eta parte-hartze soziala
Hezkuntza eta 13.007.093 €
talentua %21
8.890.906<

%al4

*L]DUWH HNLQW]DNR PLOLRL H X UNRHOWDXAULLNU DE Bl @/IDD B G IR
ELGHUDW]HQ GD PLOLRL HXUR VXG®H®RDLBWO XML R U I/ HESIGW Q
PLOLRL HXUR %L MDUGXHUD KGRUDL IED LIQRDUNKH DHNRL @ W\ H B C
%HVWDOGH KH]NXQW]D HWD WDOHQW MDN MMPMILY WIQ HNWIX RIQE DL
PLOLRL EDW]HQ GLWX]WH EDNRLW]DN

'HVNULEDWXWDNR MDUGXHUDN ]X]HQHIRMH M HQRG]HKBDWND E
EHUHQ WDOGHNR EHVWH IXQGD]LR EDW®CHNRDHWHIBRHODWR O
)XQGD]LRD

%DQNX IXQGD]JLRHN JL]DUWH HNLQW ] DD HEQ GHHKHOQWHN REIDX W
PXUUL]WX HJLQ GD DIJNHQ HNLWDOGLHWERUL JNBI DADO ED OK
]X]JHQ HUH .XW[DEDQN 6$ HQSUHVDUH®@DNRDLW]DNWH R NIQW]I
JDVWXDN EHUH KRUUHWDQ MD U U DQWWXDGKRIOQINRX HM R DHIU UJHDVH
1DEDUPHQW]HNRD GD NR HNLWDOGLD ® XD\DIN KL RWHGDD LRH N U
HNLQW]DUL GLELGHQGXULN MDVR H] JIX\WBQ]LRHN Q1D VIRWJIDN
GLELGHQGXDN HWD JL]DUWH HNLQWPGDD@HUDWX GLUD

2. KAPITULUA



3IX PE (J1} X : »}31} 11 vl Supi}ES pEVSve-
DOGLDQ EDQNX
IXQGD]LRHN .XW[DEDQN 6§
200000 HQSUHVDUHQ GLELGHQG)
MDVR GLWX]WH PLOL
HXURWDQ 'LELGHQGXH
10000 DUDEHUDNR GLUX VDUUH
QDEDUPHQ LJR GLUD
NR HNLWDOGLDQ L]DC
Tsoomwow  H]LN % HVWDOGH JL]DU
i HNLQW]DUD ELGHUDWXYV
2014 205 2016 2017 2018 2019 2020 2021 2022 JDVWXDN HIJRQNRU HXWVL
EDQNX IXQGD]LRHQ OHKHQ EHGHUDWHDRUW AHOIRY HHNUWRY D Q GXL

300.000.000

200.000.000

100.000.000

-DUUDLDQ .XW[DEDQN 6% HQSUHYVDW KX QHNRRIW PH\KRD JGALEQ G |
GD EDQNX IXQGD]LRHN JL]JDUWH HNLGWI]DUD E DG MBI XWEXWHHC
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2014 2013 2016 M7 2018 2013 2020 2021 2022

(KXQHNR KRUUHQ MRHUD EHKHUDQ]NR® HEIDN XMW H KDW /@
EDQNX IXQGD]JLRHN JL]DUWH HNLQW]D DDHENDL@N MeDSWBITDL WA X NEXDVLLA
GLELGHQGXULN MDVR H] ]XWHQ DUUHQN]%BQHILDRQUNRH MRH QB ]I
HIRQNRUWDVXQD HWD HPDLW]DUHQ LJRHUD GDXGH
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. XW[DEDQN 6$N HWD KDUHQ PHQSHNR GLRJQHW D WPH.IDNL R L
HXURNR HPDLWI]D L]DQ GXWH $OGL ISRWWHRDDEV XEHNQ NOWI[POEG QN
HQSUHVDUHQ DGPLQLVWUD]LR NRQWVHHUPEDNQ PURISR VB P B QW
DSOLNDW]HNR PLOLRL HXUR EXREDYLXRHIW]BWNLKY[EEQ QX

PLOLRL JRUGH JLWXHQ EHUH N IMSHLWWDIDQ GHH L ED QIMEOW /N R
PLOLRL HXURHWDWLN ELGHUDWIX ]LWPHQ LR [DELVGH BIDWQW | WK
IXQGD]LRHQ NDSLWDOL]DJLRD LQGDUWS$HWD O D% DLGNGD LXVQ]GIIN
HUDELOLWDNRDUHQ JHKD]NL IIQOAL\RI UHL X® RNFRN HRJ U H WU
QDKLWDH]NRD GD

diIX PE (]I} X <pus8A£& vl ™~ 0 & vIiiGudpSITE o |® ~Jw]dF}] HE}IS v § 9r3 veX

Gizarte-ekintzarako
erabilitako gastua
%23

Kutxabank SA

%53
Banku-

f“"‘ﬂ'azzl“k Erreserba funtsa
% Banku-fundazioen erreserbak

%59 %41

.UHGLWX HUDNXQGH EDWHDQ HW LW HDR UEDNGRN XS DAQVG DL GRIAM
(VSDLQLDNR %DQNXDN HVNDW]HQ GXHQKBUUGXWHE DX ®®WW VR
KRUQLW]HDQ HUDNXQGH SDUWDLGHWKRUBDR KXGHDW X VDD KD G
%%. EDQNX IXQGD]LRDN HNR HNLWD O GRDWY DHNHLLD W LIRDQU IH
QDKLWDH] NR DEHQGXDUHQ Q NRIWMS DX XKARDNRY QH LIRD W

PLOLRL HXURNRD GD PLOLPIOBXHRUHWIUEDHMWR WK/ D JX]W
GD =HQEDWHNR KRUL NR DEHQGXBOQHQ@W [Q@ BDYND&SX W D O & B
PDQWHQGXWDNR GLUX]NR NRQWXHWDQ )XQW DHNLPXN UHUB X %9

2. KAPITULUA



EDOLDELGH JHKLDJR MDUUL EHKDWMB®R NXQWW KXREDWMHDQ HIK E
2QGRULR] EDOLDELGH JHKLDJR ®BDJHRDWXQ DKHO®BENRU XGH W X U X
%DQNX )XQGD]LRDN HWD 9LWDO %DQNEDXRGWM RERN LHK RBX@LHN§
OHJHINR EHWHEHKDUULN HWD EHUHBUXUKRLNR GHRDDNUNHIWHDIQ Wi
GLUHQLN

2. KAPITULUA



(86.%/ 6(.725( 38%/,.2.2 )81'$=,28%.

(XVNDO VHNWRUH SXEOLNRNR IXQGDRRRGNUGH KBIKHE@ QRN |
VHNWRUH KRUUHN LIHQGDW]HNRDN L]BDWWBBQ H DY JMDWIHN. DQR
EDW GDXNDWHQ IXQGD]LRDN

x =X]NLGXUDUHQ EDLQR JHKLDJR HXWWMIDID EWWRUH S

x +DLHQ IXQGD]LR RQGDUHD EHUH BOO®URDQH XV NDEDL
VHNWRUH SXEOLNRDN HPDQGDNR RQGDRWEBLHBRGX/NXEL
LUDXQNRUUHDQ

$WDO KRQHQ [HGHD VHNWRUH SXEOHORRMNDIHHD @]W KWW NR
GD ]XINLGXUDUHQ HGR IXQGD]LRDUHEBURPEDQ HDDWWWY X MIDERIL
2QGRULR] W[RVWHQ KRQHWDQ H] GXQ&(DR RHO WG B HQEXEOLR RE
EDW HJLQ QDKL

SDWURQDWXHQ RVDHUD VHNWRUH SXEOHQRDUDBEHU®D W ]

DIJWHUW]HNR IXQGD]LR KDUWX G IUXDKNRRIQW WD® )X @@DNLRR WE
HPDQ GLWX]WHQ IXQGD]LR HWD HNLWDCOHABWDMRREDWHDQ |
EDW HPDQ GXWHQ IXQGD]LR VDUWQHG®]GRDN EDQDRDIMX GL

VHNWRUH SXEOLNRDN LIJHQGDWXWDNR SBWWRRQWJ DK RY B MR D
DUDEHUD

0X 8§ po X &puv 1]} Vv 11% puEU U « 133E} %o 8 &NV §JIlv v v E E

6HNWRUH SXEOLNRDN

\
SDWURQDWXNLGH )XQGD]JLRHQ NFBSXUXD

*X]WLUD RURNRL

IDX IXQGD]JLRWLN EDWHN LQJXUX GDXNEDWWHNQYRIUD
SXEOLNRDN LJHQGDWXD KDX GD N ROWHDR® NROPWHDON] HNLV
EDWHDQ DXNH]JWX GLWX]JWHQHQ IXQGD]LRHWDWLN

*DLQHUD NRQWXDQ KDUWXWD IXQGNR RGEDEHNBWDHN H
LIHQGDWXWDNR SDWURQDWXNLGH D NJ KWLXNRDO 05 D GD GO\ VDY W |
SXEOLNRHN LIHQGDSHQ HJLQ GDRWXDPWHODDIXQIXM|E R ] KR WKLRLY
SDWURQDWXNLGHUHQ EDW L]JHQGDWN G RWBKRDMGFARQE VW D]LR

2. KAPITULUA
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EAEKO
SEKTORE
PUBLIKOA
52
TOKI-
ERAKUNDEAK
79
ESTATUA
BIZKAIKO ARABAKO 6
FORU FORU
ALDUNDIA M‘;‘ﬁ"“‘“
26
BESTE ERAKUNDE
PUBLIKO BATZUK

3

$XUUHNR JUDILNRDQ LNXV GDLWHNHH®H]XGDRMINN RS WIH N
HVNXDOGHNR HUDNXQGHHN RVDWXD S DHNWHR Q D WOQNAIE]H R W DLQH
($(NR VHNWRUH SXEOLNRDN X QG D]L R WD X] WSHDQV LSRHQIWARIDND
LIHQGDW]HNR JDLWDVXQD GDXND HVWHYWROGHWHNWMRQBDIXKEWL
/IXUUDOGH KLVWRULNR EDNRLW]HNERRD DO G G®G RIMN REMHY H L SX MKR
JRUX $OGXQGLDN SDWURQDWXNLGHDND]GRWIN® (% HN®RW R W)R L
$OGXQGLDN IXQGD]LRWDQ HWD $ DOE®NRRRDO $OGXQGLDN

IXQGD]LRDN WDOGHWDQ VDLOMNKDWRD®D & D/\M INRH) DWHNNALF
HUGLD HGR JHKLDJR L]JHQGDW]HNR WHDAND WXOQDIV |HDRGX D WRDG!
JDLWDVXQLN H] EDGX EHVWH WDOGHDQ

2. KAPITULUA
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Sektore publikoak
Patronatuan parte |
hartzen du, baina ez du |}

Sekiore publikoak

patronatuaren gehiengoa | | patronatuaren 4
izendatzen gehiengoa izendatzen Erakunde
54 du bakarra

T

2 erakunde edo
gehiago
M

$GPLQLVWUD]LR SXEOLNRHN SDWURR) DWXNGG\W H{Q HELGLD] W
IXQGD]LRWDQ %HVWDOGH IXAEDWR BE&BLEgWDMWLN LRNE®D
LIHQGDWXWDNR SDWURQDWXD %RVQIDVWONGUHD JKRUSDHEMDWRN HQGQ HE|
EDOLDW]HQ GXWH LIHQGDSHQ JDLWHINWWKRU KIRSJLE G DXRGIR (SICNRGLC
ODQNLGHW]D GDJR IXQGD]LRDN NXGHDW]HNR

30X PE (]I} X u]v]*S8E 11} %op 0]1}8uE B W@ol §E&E]EHT s v (pv 1]} |

ARABAKO
FORU
ALDUNDIA
1

BIZKAIKO
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ALDUNDIA

TOKI-
ERAKUNDEAK
18

EAEKO
SEKTORE
PUBLIKOA

10
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%HVWDOGH DGPLQLVWUD]LR SXEOLNPRHN\LGHMIHDD VEXMD  (
LIHQGDW]JHNR SDWURQDWXNR NR®WWDROD L]DQ JDEH IXQGD]

)XQGD]LRHQ GLUX VDUUHUDN EHUHQ [SHONUDR GIDWDXBUHR F
VDUUHUD SULEDWXHQ HWD GLUX V DOUWHEHU B XIE]OVLHNUR [1 @ KL QHDN
VDUUHUD SULEDWXDN DOGLOQ UXR/ BIUUG UL SXEBDN@HW
DOGDNRUWDVXQ KDQGLDJRD MDVDQ D5 3WHED\RXHNKRUBHG® B WEL K
MDVDQ ]XWHQ DQ SDQGHPLDUHQ RQGRULRPWHDQ RBXIUWI
PHUNDWXHWDQ HJRQGDNR HURUNHWHQDUBH WD D LEDM X H QDU
KRUL OHKHQHUDWX HJLQ GD HWWXDNR @LQ X IVIDQRIHUDJSKLBD
L]DQ GLUD HWD DUWHDQ LN RIRHUWD KFOUNHRQIMWYX D Q
SXEOLNRDN LJHQGDWXWDNR NLGHUWH® EORWGHKHMW ISQ WIRKDW KB U
EDLQR JHKLDJR L]DQ JDEH

(UD EHUHDQ GLUX VDUUHUD SXEOLNRBNLJRQDKBXWR MRHU

DOGLDQ IXQGD]LR JX]WLHWDQ GLHWDMNER GLNR WYWDUWBWD SX
VHNWRUH SXEOLNRDN LIHQGDWXWDNR OSDWERQDWXNGBUBW |H
EDGLWXJX LJRHUD KDQGLDJRD L]D@&5DW U RQHDNWWKRDWH G X-B0AU
JHKLDJR LIHQGDWX GXHQ IXQGD]LRHWPDR GRHMHNWRUH SXBE®L
LIHQGDWXWDNR SDWURQDWXNLGHUHR®D EDWHGS RV HXD WXRGED| WKH
RUGH]NDULW]D SXEOLNRULN H] GXWHQ SDWURQDWXHQW]DW

NR XUWHNR NRQWXDN DXUNH]WX G LWQ]KHGE KS(XRWRQD |
ELGHUDWXWDNR JDVWXD PLOL® L 1HDXEDRINRII W]HQ RIBDQG D \DH N
SXEOLNRDN L]JHQGDWXWDNR NDUJXHQ SHWALQ B VIXPIR) J X GLD] LA
EHUHQ KHOEXUXHWDUD ELGHUDW]BQ BXGWHD ERWE P EEHDVU\ R NORO ¥
GHOD =HKD]NL IXQGD]LRHQ GLWWX DJN8GDWXRD UH@D JD
PLOLRL HXUR $0OGL] IXQGD]LRWINWRDHNSXEOLNRDBG® XNBQGD)
SDWURQDWXNLGHULN EDLQD KDNR QIKHDEXUXHWRDUBDDELGHUDW

2. KAPITULUA
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186.004.430 €
%17 471.073.7T15€
Yod3d

447.850.781€
%ed1

m %0
%1 - %49
B = %50

$XUUHNR JUDILNRHWDQ DQW]HPDQ @/IXIHWHNHHA) UHQQ GD]L
RVDW]HQ GXWH *HKLHQJRD DGPLQLVXWWHQLRXS®BPLAHRMDQL]HB!
KHOEXUXHWDUD ELGHUDWXWDNR JD)W\@SDYIHRD UH QU K HOBEXWXHQ
ELGHUDWXWDNR JDVWXDUHQ ELODNDH WS KRDW X BNK 6 XULH Q Q X3JIX

LJR GXWH KHOEXUXHWDUD ELGMUDWXI DENRVDDWWNB DO
$GPLQLVWUD]LR SXEOLNRHN NRQWURODWXW®R INDR $OGE P | VRIMWER
SXEOLNRDN LJHQGDWXWDNR SDW UR @EIEWXINRWBHQ SIBHKY HQWR DDL
H] DUUHQ JDVWXD LJR GD VRLOLN

-DUUDLDQ JDVWX KRUUHQ ELODNDMRDNDJIHHQ GGV X WD N\A
SDWURQDWXNLGHHQ HKXQHNRDUHQ DUDEHUD EDQDNDWXWD

2. KAPITULUA
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%1 - %49

B > /
400,000,000 ©—

200.000.000

R

2019 2020 201 2022

BHNWRUH SXEOLNRDN L]JHQGDWXWDNR SMDWDEBDWXNLG
EDQDNDWXWD VHNWRUH SXEOLNRDN\®PWQUBRWW® H R QGIELLHRGNR
LJR GD KHOEXUXHWDUD ELGHUDWRXRWDN® MDWOMXBUH SDWUR
VHNWRUH SXEOLNRDN L]JHQGDW XW DN RQSHIMWXDQ BU GNDH ] JRX W B
$JNHQLN VHNWRUH SXEOLNRDN L]RQDB\W WXMGIHN RFE DM WG XM
IXQGD]LRHWDQ LJR GD DOG LEXLFRESHWHIDWIXQV B N R EOWX\HYDD U D

2QGRULR] VHNWRUH SXEOLNRDN NR]QRHNRODHXNWRUHP GHQ
JDVWXDUHQ RVDW]HQ GXWH EDLQDKRURG HUBYWXDR HJLQ
SDWURQDWXDQ VHNWRUH SXEOLNRDNIKHGBE DREKNLIN R QIGIHWU B QY

2. KAPITULUA



)81'$=,2(1 6(.725($. ($( .2 %$/,2 (5$176, 1BS, (7$
%$51( 352'8.78 *25',1$5, (*,7(1 ',21 (.$53(1$%

($(NR IXQGD]JLRHQ MDUGXHUD DUORHQ HIUDEDHNULDNRN RIDQV F
GHILQLWXWDNR PHWRGRORJLDUHQ DEMNUWHIV ] DIN NFRH )OQED]LRH
GX IXQGD]LRHN LQWHUHY WDOGH GHVEHQGLQS DN WXIDQ HD®L KR
ODQJLOHHQ HWD EROXQWDULRH@UPREWDQ BIGFL RIQXAVDBX @ HS
RUR KDU JL]DUWHDUHQ JDLQHDQ ,QB3DEWXWHKPWU EBVINGIL E(L$G }
IXQGD]LRHN PXVHR EDW ELVLWDW]HQNGRQHEDOHBW VB 8 B Ul L WRDUA
EDW GXWHQ SHUWVRQHQ ODQ DXNHUDMLD LEHKE H P IMRW VD X VIDNH
OLEHUDWXWDNR RUGXHQ DXUUH]NL DID DPGRLEH.NVRWDY XR) 08 X0
SHUWVRQDN JL]DUWHUDW]HDQ VRUWXWDNR DXUUH]NLD HWD DE

+HOEXUX KRUUHNLQ HWD HUUHJLVWX®HRILGDMOHM)D € WHD\
LQIRUPD]LRDUHQ DUDEHUD VDUUHUDQ QD]DHE®XW B® QG EBHRO
JHQEDWHNRDN HWD ($(NR IXQGD]LRHWE®UX)SRDND\WRXED NSS!
ODQJLOHDN EROXQWDULRDN HWD JIRBEHWERQ RESHDYRBRYDRYVD K
KLUXJDUUHQ NDSLWXOXDQ D]WHUW][HRH G LVUHNYDRIU HEDNU HH]J IGW H R
HNDUSHQ HNRQRPLNRDUHQ HUDNXVOW HNBIB\@ B U DW HRNMWWDPD BR Q€
DIJWHUWXWDNR ($(NR IXQGD]JLRHN YONR E DROLLGRL RIlU BIQXW R LIDQ Y R
ODJXQGX ]XWHQ HDQ PLOLRK HODWRV X QDX 3] H QNHRNORW B DH N \
KRWY HPDLW]JHQ NRQWXWLN ]X]JHQHDQ WDMWRLEKWOMNBRQKDRHW X\
EDWXUD JLVD NDONXODWXWDNRDN

+ ODQHNR NRVWXDN
+ DPRUWL]D]LRDN
+ HWD HNRL]SHQDUHQ JDLQHNR EHVWH JHUJD JDUEL EDW]XI

=HQEDWHNR KDX DQ ($(NR %3*G DUHQDQ GHQDIRWD
HIJLQJR OLW]DWHNH ]JHKDUNDNR HIHNWXDN LB G WX X\ N DNNRAGR/
KDUWX] JHUR +DX GD H] GD NRQWXDW XDDNRX HRQ GRDPILRHN HIR!
EDWH] HUH KRUQLW]DLOHHQ ELGHH WHNWMU H NRIQ/R]XIHQU HQ LE
HNDUSHQD HUH EH]JHURHQ JDLQHNR HIFRHUDRG G GIFS Rl RIQW WM QR
HIHNWXDUHQ RQGRULR]

2. KAPITULUA
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FROGDWDSHNRHQ
(NRL]SHQDUHQ JDLQHNR EHVWH
JHUJD JDUEL
.DSLWDO ILQNRDUHQ NRQWVXPRD
DPRUWL]I

%$/,2 (5$176, *25°
($(NR IXQGD]JLRHQ

- %¢e( . . .| |

D

+RUL KRUUHOD KXUELONHWDUHQ DBYRRHWD* G(H(IN R IXWISO ]
GLRWHQ HNDUSHQD D]WHUWXWD EHVWW]HNG NGALRWDH HEDOIWYXH I
QHND]DULW]D HIXUUD SDSHUD HWD DQW KVIWWDLDNRIDAL NR
SURGXNWX IDUPD]JHXWLNRDN E H ] D ONORNRRS i U D' W REJDHNH @ HP| D I0d
EHVWH SHUWVRQD MXULGLNR EDWKJXBIQD D]SLMRN(XVNDO *L]DL
(NRQRPLDUHQ (VWDWLVWLNDUHQ W[RVWHQD

-DUUDLDQ IXQGD]JLRHQ VHNWRUHDBN QD VR URD]GINR HUDQ \& X
JDLWDVXQD DJHUL GD OXUUDOGH KLVWRULNRHQ DUDEHUD

iiX § puo X &uv 1]} v « IS}E & v Uoj]4 PEH vid RWIEEIE 0 Z]3}E]IEWE &S IE X 1i11l}
~ HE}S v

$UD %L]N *LSX]D

6ROGDWDSHNRHOQ

(NRL]SHQDUHQ JDLQHNR EHVWH
JHUJD JDUEI

.DSLWDO ILQNRDUHQ NRQWVXPRI
DPRUWL]I

%$/,2 (5$176, *25°
($(NR IXQGD]JLRHQ

- %¢e( . |

]

($(NR IXQGD]JLRHQ VHNWRUHDN VRUWXWDWNRNGLUXQDUUHU
PLOLRL HXUR L]DQ JLUHQ BEB®LR HUD@WMWIQJRUBGLQDRILDH X |
LULWVLWD

2. KAPITULUA



)XQGD]LRHQ VHNWRUHDN % (*G HQ JDL QB DND @ NXDDMN R CHY H
NRQWXDQ KDUWX GD ODQHNR NRVWXHIHU®RLD) S EQ CEWDHQ XIHDQ QGH
DPRUWL]D]JLRHQ EDWXUD

(XURSDU %DWDVXQHNR 1D]JLR HWD (VNXIRCGCGHNR DRQ WX HQ ¢

JLVD H]DJXQD DXUUHLNXVLWDNRDUHMNNRODUREBODLRBDPNHU
HNRL]SHQD L]DQ HNRL]J]OH SULEDWXDN]LGBDQ SNRQLSIRONIEPH WM
GD

,QSXW 2XWSXW WDXOHWDNR PDWUL]H ]VRPHWQ LER®K] MD
IXQGD]LRHQ VHNWRUHDQ HUDJLWHQ &XWH®HBGRX WBHIQH & NIRQ $
VHNWRUHHQ DUWHNR KDUUHPDQDN EDOHRH\WHQ HXRS HHUIBI N \M X
ELGHUNDW]DLOHD QHXUW]HNR DVPRRQWHR § R LD WHIULH 16 X DNUHAEN X
GXJX IXQGD]LRHQ VHNWRUHDUHQ MQURDMNHIURHNRRBWINQDGRRQ
JHKDUNDNR HIHNWXDN NDONXO DW X VD] H IR VW I© QG KIROQEH)] P®IBV R C

/IHRQWLHI HUHGXD DSOLNDWXWD WAMLGVD LRE@RHYNR WVEBIY PH

($(NR IXQGD]LRHN DQ PLOLRL HMULRMWLL D RWDUWNR | EQ COLIRJ
]XWHOD ]X]JHQHNR HWD ]JHKDUNDNR R Q GXEWLVRIDMR NIRRWLX XQ WK
KRQHWDUDNR ($(NR %3*G DUHQ GD

2. KAPITULUA
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$WDO KRQHWDQ IXQGD]LRHN LQWHUH WXRMRQ HUNDR XHGH
JLVD JL]DUWHDUHQ JDLQHDQ GXWHQ LQSDNWXD LVODW]HQ GD

(UDJLQ KDX EDORUDW]HDQ NRQWXDQ NKFOQMNDXE LBH KDV F
WUDGL]LRQDODUHQ PXJDN JHUR GHWED Wb @& ND FOIO\ & IXUNH. G PL (DOC
JHKLDJR GLUHODNR HWD EHVWHMOLNN ERRPMWDELR L WILWH QV GD
SHXURWDQ  LVOD JDUELD H] GXWHIRUWBHBEBHQWHWMDN LD X WORHX
JDLQHNR NDQSRUDW]H SRVLWLERDN DKD]WX]

*DXU HJIJXQ JL]DUWHDN HVNDW]HQ GX HUDNWRRDUMW®NR |
QHXUNHWDN GLPHQWVLR HVWDWLVWB®R JXOD \GLNRH Y XUDWHD B Nt
EDOLR HUDQWVLD %DOLR HNR QRRLNDRMMHNR HDL ENDHW B NV R LI
GDNDU EDL JL]DUWH PDLODQ EDL E DWR)HDNXG HLN B WDRH QY L
GRNXPHQWDWXWD JXW[LHWVLWD GDURD 2®ERXQRBPD ] RR/HRN L QRUH
GLWX]WHQ HUDJLQ VR]LDODN GRNXPH@WBWHUD HER QR PIDWR B I
EDL DUOR GHVEHUGLQHWDQ VRUW]HKRDBXMWHIN EDQLRU X RHLDHT
JLJDUWHDQ ODQHDQ HUNLGHJRDQ HWD DEDU

,QSDNWXD QHXUW]HNR VLVWHPD XJDHDOQGH]OAQNKQ HRIOLT5H W D
LIDQ *OREDO 5HSRUWLQJ ,QLWLD®MHWR G RQ R BIQD XEDNWH X WD (D EMRF
GXWH DXUUHUD DGLELGH] *DUDSHQ -DWMHXJUINHN D PNHRN B @ D\EXR
JLVD HGR EDOLR VR]LDOD PRQHWL]DW]JHNR VLVWHPHN

%HUH] NRQWXDQ KDUWXWD PR]NLQHW D@ WUDRV XRQIENDRI H
NRQWDELOLWDWH HNRQRPLNR |LQIRHN]LIH YIRDWHIID G H OHP DW N R |G
EDOLRD XOHUW]HNR IXQGD]LRHQ VHMNDWRIDKWIQ NH GO KGIHH GIW LB
($(NR PXVHR VDUHDN JDUDW]HQ GLWXHDWNG KR QG IS W LUDALWRQWH
VHNWRUHDUHQD .RQWDELOLWDWH D/VRMDBHRRQBWD UDRRPRX R\
LJHQH] HUH H]DJXQD LQWHUHV WDOGHM]® QVHRUWMDUH QX WVE6 L
KDLQEDW HUDNXQGH GDJRHQHNR PXWEROIGK \GRJUDOVRQWHIQ L
JHQEDWHVWHQ )UHHPDQ 5HWROD]D HAWDIN R DHIU HROVXHDN H U U H IJHDUJHIX
JLVD KDUWXWD

$JWHUODQ KRQHN ($(NR IXQGD]JLRHQ VHNRJRDBDN VRL
PRQHWL]DW]HD HUDEDNL GX PHUNDWMXNRNVKDPOLRDUHQ NDONXO

2. KAPITULUA



OHUNDWXNR EDOLRDUL GDJRNLR Q HID NR@GHX B Q VKN W K LEIAX\
EDOLR HUDQWVLD D SRVWHULRUL DU@MBQH\E V@D XN FG H I ¢
3URSRVDWXWDNR SURJHVX PHWRGRORJLNRDKQSHRDIMHDHQ N
.RQWDELOLWDWH HWD $GPLQLVWU RR NSR R\BRIVIDWVLOW B N(RO MBI\
KHODUD]J]WHDUHQ DOGH HJLWHQ GR ®DO LRUHUDHQUMWQWLIDQPRE
KDUWXWD IXQGD]LRDUHQ HUUHQGLWB Q@GMDBNH R REIHWIDQO H DD
EDOLR SRVLWLER JLVD LGHQWLIGNDBEHHG LG HOQI ] DY WEHRMLMR W C
GXWHQH] JHUR EHVWHDN EHVWH UGDQJLQBDQW]DOEHQDNXQG
NDSLWDODUHQ IDNWRUHD DGPLQLVWD®]LURUSHEMDDNR DED G IGR
+RUUHQEHVWH] HUDNXQGH EDWHQ VR BHWYEMUEL QKGGHILRBSR N
DKDOHJLQ NROHNWLERDUHQ HPDLW]D GD

-DUUDLDQ ERVW LQWHUHV WDOGH WHEY®NRW EQ GELLRQ Bl W X Q
DJHUL GD ODQJLOHDN DGPLQLVWWD]NR FBXEOW R RD D QL JIDRJGDHN
HQWUHJDWXWDNR ODJXQW]D PRQHVEDQIND N QCEHW MDA B ROND !
DQW]JHNRDN HWD HUDNXQGHDN EHUDN JRUGHWDNR EDOLRD

2. KAPITULUA
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Fundazioak gordetakoa
Kapital-
faktorea

Euskal fundazioek
sortutako balio
erantsi gordina

1.098.100.459 €

Lan-faktorea -
Komunitatean

banatutakoa

Administrazio
publikoak

%HVWDOGH NRQWXDQ KDUWX EHKDU XGWDNXR HADDAX\WH W@ ON
RLQDUULWXWD QHJIR]LR JLIUDUHQ JH:QEMDXWKORBR BB UHEUW RHIN HR/ANV
EDOLR VR]LDODUHQ DGLHUD]OHDKDHQWIH ($(WROXRGDBPILBRRIN NWRDV
PHUNDWXNR EDOLR VR]LDOD JXIWXKUW]JHQ ®DOLRL HXURNRD EL

1DKL] HWD H] GHQ DJWHUWX H]LQ GOL PDXWX MHDAX\RL EHDUOR\RNDH
ELGH] VRUWXWDNR HIHNWX WUDNWRUHIR KFRUEHIUW DLRNMRIDN NR
RVRDQ HWD D]SL NRQWUDWD]LRHW D Q]WH@®O H J ¥ OLRRLWHKNR W
KRULHQ ELGH] VRUW]HQ HWD EDQDW]HKD UL WDQWEBOHR WD
GHVEHUGLQHWDQ KRUQLW]DLOHHN RUNOGBL®QYGYOWIDLNER GVHROEIDWI
DEDU ($(NR IXQGD]JLRHQ VHNWRUHDN \RRJWDXG/D NIRU HPIHIRNDXV
GHJDNHHQD PLOLRL HXURUDLQR

2. KAPITULUA
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FUNDAZIOAN
BERRINBERTITUTAKOA: §
y y : : : Ekitaldiko soberakin g
Ealio ekonomikoa inpakiu sozialarekin positiboa + Amortizazioa kontratuduna
Administrazioar itzulera sozio-ekonomikoa 403.870.747 € 350.015.918<
Balio sozial espezifikoa (merkatukoa ez
den balioa) FINANTZA
Bezeroak ENTITATEAK: Finantza
483.689.047 € Pl gastuak f
: A - 3.325.053 €
T e
'3
! ff “ \ 1 KOMUNITATEA:
FAMILIAK | BALIO SOZIAL | . o
i L= £ i Wit s
- | INTEGRATUA " 131.942.852 €
' ' 1.581.789.506 €,
ERABILTZAILEAK ', 7 o/
¥ ; A . " 5 "‘
“ e v ADMINISTRAZIO
ERRITARRAK 5 PUBLIKOAK: Zerga
i et eta tributu bidezko
ERAGILE S0ZI0- itzulera
EKONOMIKOAK 208.945.801 €
BOLONDRESAK HEZKUNTZA
KOMUNITATEA

6RUWXWDNR EDOLR VR]LDO DEVROXWKNDR IPQGQGDILEWER UH\
VHNWRUHDUHQ PHUNDWX MDUGXHUDUHQ VRWXOB UD]VWHMUDN JH DL
DEDOLVL UDWLR GHVEHUGLQHQ EWEHQ LWNKR OKUEHN WWONX GXEP
PLOLRL HXUR GLUXODJXQW]DWDWRVEDWHMWHIXGQGR]VYRHQ HVUDN ¥%
ELGHUDWXWDNR JDVWX SXEOLNRDUHIQWHXQIR |BD N\RLIHNV [ HONARH U H
GHVEHUGLQHL PHUNDWXNR HUDJLNHW@ODQRL]GMNH WD >S >GEDO LM B Y|
DOGL] DGLQDNR EDOLRD VRUWX GD

2. KAPITULUA
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$XUUHNR
GDLWHNH

| Finantzaketa publikoko
€1

EDQDNDWXWD

11} v el l8YE GEv WyBLERIYISHE® 1} (Jv vEi | &

Administrazio
publikoak

04€

Bezeroak

0,8€ MERKATU

SOZIALA
001€ . 27€

: Finantza- —
. entitateak
Y 0,7€
N Fundazioan
berrinbertitutakoa

Langileak

BALIO 0,6 €

Komunitatea

%op 0]1} E 111}

ILIXUDQ ($(NR IXQGD]LRHQ RVHWNRWRWHHD NL NKR/U W
W[RVWHQ KERM@HN GKXWEL® NGIDWD EHDJ

HNRVLVWHPDWDQ MDUUDLDQ JHKD]WXMPH UHHUW/DW B Q G H HG!IHW FE B W ¢
PHUNDWXNR WUDQVDN]LRHQ ELGH] KHROJBQ DN WKIDNKR GEED GBLLIRHDJU R N
NRQWUDSUHVWD]LR EDW GXWHQ NRQWDE H®WLDMD WRHDXD VHXIQU HHIW
JHUELW]XHQ VDOPHQWD RUGDLQGXWD RR RIOGCDOIWON RVWIBURD &

DEDU

X

JHKDIJNL KRQDNR KDXHN KL]SLGH

XUWHDQ VRUWXWDNR VREHUDNLQD

ELGH]NR LW]XONHWDN

RRONGDJLRNRQRPL
VHNWRUHDQ H] GD HNRVLVWHPD HVDQJXUDWYVXD

%DOLR VRUNXQW]DNR ELJDUUHQ HNRVINWHFFILN) L QW K B QLR R
JHUJD ELGH] LW]XOW]HQ GLUHQ NXW[DUIQ [XDINQHW®RD MWHIH G
JL]IDUWH VHEXDXQMNDUD NRWL]D]JLRD

+LUXJDUUHQDN EHUH MDUGXHUD HNRERRALNRD GEKKMIQ EDQDL B
HUDNXVWHQ GX

PHUNDWXNR HUDJLNHWDODXWXQHREHNRH ]

PHUNDWXNR EDOLRD HWD
$INHQLN PHUNDWXNR EDOLR VR]LDODN DXUUHNR HNRVLVWH

2. KAPITULUA
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BALIO SOZI0-
EMOZIONALA
BALIO SOZIAL
INTEGRATUA

BALIO SOZIAL ESPEZIFIKOA
(MERKATUKOA EZ DEN BALIOA)

MERKATU BALIO SOZIALA

JARDUERAREN INPAKTU
SOZIAL ZUZENA

ADMINISTRAZIO
PUBLIKOEI ITZULERA

EMAI'FZA EKONOMIKO-
FINANTZARIOA

%HUD] H] GD D] WHUWX EDOLR HNRDMWWVHRD DODHDO BLDNV RMA
GHQD HWD PHUNDWXNRDN H] GLUHQ WDDG¥YIBUINQWUJIGH @ HIL HR]U
EDOLR VR]LDOD LNXVDUDJ]WHQ GXHQD WOHWDWROX@E®DLLW]Q
ODQSRVWXNR KREHNXQW]DN NRVWXHQ PXHUQ LONHEMUDIN]L RDL G Mt
DEDU KDX GD SUH]J]LR NRQWUDSUHW@WDBJER EDWHRWIHD D UHEL &
ODIJXQGXWDNR SUH]LRD GXWHQ HUDUWINNWRDN HGLWWPWHBD OWO
HPR]JLRQDOD" GXWHQ WUDQVIHUHQWW]B®D HHHWLEGEQJLWBBGHE
LIDWHDUHQ VHQWLPHQGXD SURIHWDRDQBDWDVXQD SDUWDLGHYV

(UDJLNHWD KRUUHBRUVDWWQDHMPDUHQ SHDQ MDU OLW]DNHW
PXOWLVWDNIRKROBHUR VLVWHPDUHQ EDUUXDQ [BDILRD KRUU
SURJHVX EDW EHKDU GD

LOQWHUHY WDOGH GHVEHUGLQHL EDODRDHMWHMDD @ DR L&RL H W
DOGDJDLDN LGHQWLILNDW]HNR
VRUWXWDNR RXWSXW NRSXUXD LGHQRUWGLNDOVNRISRUGB D N
NRVWXHQ DXUUH]NLD PXVHRD ELVLWDW]HQ GXWHQ LNDVOHDN
GDJRNLRQ EDORUD]LRD HPDWHNR DNWQEWDMWH EDOC
WUDGL]J]LRQDOHDQ DSOLNDWXWDNR OHVDB]RDYWHRQEDIGAHRIDUHQ DC

2. KAPITULUA



.DSLWXOX KDX DPDLWX EDLQR OHXBQUHQWIBSYHOILDRWIOD HG |
ELGHUNDW]DLOHD D]SLPDUUDW]HD /HIQHYDIUPD]LRXE X EGX RGN
GDWR]HQ GLUXODJXQW]DN HWD EHVWHHKGLW R O/MmIUNRH WD UBD WD X
JX]WLHQ GLUD D]J]WHUWXWDNR IXQGBULR KK W HNWIIRWIDNER K1
IXQGD]LRDN JDL GLUD LWXUUL GLUHKH@WH HUWDN IWRLWL N N&RD VDI
RQGDUHWLN GDWR]JHQ GLUX VDUUHUDNDUQAMDWHOMDUOBQD N
DOQOW]JHNRHQJDWLNR GLUX VDUUHUDN ]HWRE LGN XX MPW WDH BIDWND  HA
PHUNDWDULW]DNR EHVWH GLUX VDUUHUD EDW]XN

-DUUDLDQ DXUNH]JWHQ GHQ ILIJXUDQ LNRWH G D/IHANMWRHIHHDH J D (L
GD EHVWH HXUR RVDJDUUL PRELOKDWPHNR]H GWEEINRXR L
EDNRLW]HNR

A3X PE (]I} X &pv 1]} v « 18}E I} JiEpr- EE E v | E|

DIRULAGUNTZA
PUBLIKOKO EURO
BAKOITZEKO

EUSKAL FUNDAZIOEN SEKTOREA
MOBILIZATZEKO GAI DA

Beste diru- Finantza diru- Dohaintzak, kuotak Merkataritza-salmenta
sarrera sarrerak eta kolaboratzaileen eta zerbitzu-emateak
batzuk diru-sarrerak

(UD EHUHDQ ELGHUNDW]DLOH KDXMHNF @BWW® B UIDWEHQ 05 LU
RSHUDWLERHQ HJLWXUDN GHVEHUGIOHINX ][GIQUAHWRD NERH U B [ALLCEN. G
SHUWVRQD ]DXUJDUULHQW]DW HWD G H WM MDD/ HID @ MM NG X
EDW]HQ GLWX]WHQ IXQGD]JLRDN EDW W|DH]WH ELHYHXIIRM LV RQG O]V >
GLUD HXUR RVDJDUUL PRELOL]DW]E®RNRDNRRMXIUNRR EID ) R QW/JHDNN

2. KAPITULUA
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PERITSONAK

[



PHUWVRQDN

%DGDJR IXQGD]LRHN HXVNDO JL]DUWHDDOD/EDW BFH@ \&]IRW|
GXHQ IDNWRUH EDW VHNWRUH KRQHRN GXBHQN D V/IHVQD WRQDV R{U
DUWDW]HNR SUHVW GDJRHQ JL]D WD R B RMX D BHWHW D Q WNKER DM
HWD DGPLQLVWUD]LRDQ LQSOLNDW X\WNDR WSHUXNMRIHOQ DELLAH
LNXVJDUUL KDQGLHQHWDNR EDW LIH® ELONJ UBDAL RH QVIDE DN R DG X DK
RURNRUUD VRUW]HQ GXWHQ HNLQW]DN PSIRUMA®WY DVMNIRU UQ SHOW BV RE
DJWHUNHWD KRQHWDQ IXQGD]LRNGHWODSEXWYRQDL O R WIDN G MW\KEAH
DJWHUW]JHQ GLUD ODQJLOHDN EROXQREBWICRDO R U HVQIR HVXKIGF
SDWURQDWXDN NLGHDN 2LQDU UK RG@RUN HXQQ G QRIDQ SISV |
SHUWVRQHL EXUX]NR GDWXDN D]W BW\W]HEQ W XW XH PHO/QD QLOUKILN & U
JLJRQ HWD HPDNXPHHN KLUX HUHPX KBWBWRY\GXWBHRRSBD Q 3/OH
HIDJXW]HNR

.DSLWXOX KRQHWDQ JHKDU IXQGD]LERXWHRL ®@DUX LS ME W DRQ
WDOGHHQ HQSOHJDWXDN SDWURQDWNXNNXKGBDML HODI X RN
GHVNULEDW]HQ GLUD JDUDWXWDNR MDNBE XBY W X EROXPUHQD WA
JDLQHNR GDWXHWDQ RLQDUULWXWD

(UD EHUHDQ IXQGD]JLRHN HPDQGDNR GOMHWXHI@® DYWEHMB W I
EDQDNDWXWD +RUL KRUUHOD HPDNXPHH@HHWBRNRL]GRHQ
IXQGD]LRDUHQ MDUGXHUDQ LQSOLNDWXWDNOR ESHHU WMNREGHD QPR
RUJDQRHWDQ RUGH]NDULW]D RUHNDWHXDLJE®XDGRGEHWRDQIGB
GHQ D]JWHUWXNR GXJX *HQHUR DUUDB®DOD GIID D JBHUMX N R V& 1D
HPDNXPH]NRHQ HWD JL]JRQH]NRHQ HKXQHNRDURBQHBAGWDVD!L
$OGDJDL EDWHDQ HPDNXPHIJNRHQ HKXQWNRRHGRWWQVEHBMWD
JLJRQH]NRHQ HKXQHNR HGR WDVD NHQGXWQ HNRWNXD W X-LUW B
GD %HUGLQWDVXQHWLN KXUELODJRN R JR@G R DJ DHDR WHNH KR Y B!
GDJRHQHDQ

IDEXUELOGX] HPDNXPHHQ HWD JL]RQH QXWERIQFRSRIQDN DV X (
(UNLGHJRNR )XQGD]LRHL EXUX]NR HNOMDWRWIHONED KR QHIGID Q




J DUWLNXOXD *HQHUR EHUXIQWDRERPHQ®X GXHQW H\S DI
/DXJDUUHO [HGDSH®XRQGKLLIPHQ RUJIJDQRDN HUDW]HUDNRDQ

EHKDUNR GLUD KDOD EDGDJRNLR (P DNXQRWHXQHHUD NR ] R
RWVDLODUHQ NR /HIHDQ G D XGHImQ D XKRIMHLHNYBSRQ
RUGH]JNDULW]D RUHNDWXDUL GDJRNLRQH]
+RUUHQEHVWH] (PDNXPHHQ HWD JL]RQH® DEKXBEHQWDV XC
DXUNDNR LQGDUNHULD PDW[LVWDULN BDWH JFELJDWIORRWHIE
GXHQ PDUW[RDUHQ NR /HJIHJIL QMN DN X-ONUHIWQD DH Q E H
JHLQDN DXUUHNR /HIJHD LQGDUJDE HRWHND \E KDWXD JRU G
EDOGLQ HWD ODX NLGHWLN JRUDNR BWJMR@RHWIXW MH{® HID !
NR RUGH]NDULW]D EDGXWH *DLQHUDNRRNDBWXMIMOLQV]EH U
GXWHQHDQ

DUWLNXOXD B6HNWRUH SXEOLMBNR IXQGD]LRHQ EHWHE!

.RQWUDWD]LR SXEOLNRDUHQ DUDXGLDHHQSXRQIGNRRNR H W
HUDNXQGHW]DW MRW]HQ GLUHQ I1XQG XM R HN [EW K@ DGALXV KW |
NRQWUDWD]LRDN SULQW]LSLR KD XH® WDUPD EHWMRHR XND UGN LHH
DVNDWDVXQDUHQ SULQW]JLSLRD SUR]HGEQLNR WDV B G QWY
SULQW]LSLRD HWD OHKLDNLGHHQ DUWHNR \WUDNX.PLQ
EHUGLQWDVXQDUHQ SULQW]LSLRD BBQPDMX HHUEG IEGW D U}
PHUHJLPHQGX JDLWDVXQ HWD SXUEDLWRMD YXQHSWL QW QRIS
DXNHUDW]HNR GHLDOGLHWDOQ

$INHQLN DLSDW]HNRD GD /IHIHILQOQWMWLNHROXB® XD

DGLHUD]LWDNRDUHQ DUDEHUD RUG HJWHDLNXW]DHR B N D WX DER VS
SXEOLNR JX]JWLHL DSOLNDW]HNRDN ONRHODQ KRIQ WHWADDN XEIRNV
KLW]DUPHQDN VLQDW]HQ GLWX]WHQ HG R GKRR GILHNX OHDRIXQG®DNAQ
RQXUDGXQ GLUHQ IXQGD]LR SULHFDSWRH R HRNR WWDD K H U DINRVSE N X
EHUHQ RKLNR MDUGXHUDQ D]WHUND® HIGNRHG B W W 1B QH 6RO N VAW D\Y
LNXVSHJLD HUDJLQNRUWDVXQH] VDUW]HNRN B HW HEMKDQ UDG R

KLUXJDUUHQ SHUWVRQHQ HGR HUDNX®D G BIHQL BLVED JHKN R DJUWUH.G1
JXJWLHWDNR KLINXQW]D HWD LUXG LWHI LWWDE HO HW B NLR) [§ € YW\HLEEH

DUWLNXOXD
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-DUUDLDQ D]DOW]HQ GHQ D]WHUNHWWDQHJLVDHE® |G R V! Q HHUW
KRUUHJDWLN VROGDWD MDVRW]H QGG K QSN RHO DVQY/R Q@ BNV KIDW W] X (
ODQDOGLD GXWHQ JRUDEHKHUD -DDXQ G IV XA\ DR NOROGWNK R @WKLDDUM
RVRNRD HGR SDUW]LDOHNRD GHQ

(QSOHJXNR GDWX RURNRUUDN HWD WRRBEODUHOUOBDEHQD K

VDLONDSHQDN

)JXQGD]JLRHQ N RUGBLOSHNR & jva 1} o vPlo |
ODQJLOHDN GLWX (KXQHNI

IXQGD]LRHQ WDPDLQD DUHI
IXQGD]LR KDQGL HGR RVR
NRQWUDWDWXNR ODQJLOH
SURSRUW]JLR KRUL PXUUL]
KHUHQHUD PLNURHUDNXQG
KRULHWDQ HUD EHUHDQ E
GLUD -DUGXHUD DUORHQ
RUGDLQSHNR ODQJLOHDN D
WHNQRORJLNRHNLQ ORWXWDNR |XQG®]WR)W HGDWD NRWIU D L
%HVWDOGH JDUDSHQHUDNR ODQNLGHW]DINXRV[LKQG IEXWBIQD 8
NRQWUDWDWXWD
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DUDEHUD VDLONDW]HNR H@MNHNMMBDWWHNR KD]NXQGHD
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%HVWDOGH RUGDLQSHNR ODQJLOHBQWHUGUELBMIXER JHWR
WHNQRORJLD LNHUNHWD HWD EHUDNNXQW]DUHQ MDUGXHUD DL
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’ Gizarte -zerbitzuak % 30 4.517 langile

‘ Teknologiak, ikerketa eta berrikuntza % 25 3.813 langile

. Egoitzak
. Hezkuntza % 15 2.185 langile

Beste batzuk

‘ Museoak eta ondare kulturala 328 langile
' Garapenerako lankidetza i 139 langile

. Banku H 95 langile

2.460 langile

°
B
=
=

1.474 langile

%HUHQ KHOEXUXDN JDUDW]HNR R UGIXIQEIHNRHQ DU WHDIN
EDWH] EHVWHNR SODQWLOOD SHUWNRQBNWD & /D 7HNQRIONRX
HIJRLW]DN HWD JL]DUWH JHUELW]XDN M DWGOHDWR D WGMDRHWDQ ED

fioX PE (]I} X v%o P Spv 31 &I} Bagu@Ew UE E@

‘ Teknologiak, ikerketa eta berrikuntza
Beste batzuk - 19
‘ Museoak eta ondare kulturala - 13
. Garapenerako lankidetza - 9
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JHQEDWHNRD GD HXUR LQJXUXJRVWDWNRQHEDWQR GLOWQ
(VWDWXDQ EDWH] EHVWHNR VROGDWD NRPWWMDIBUGDR QD QHNRH)
NRVWXDUHQ XUWHURNRUIGXNHHANWDU RIHQ DUDEHUDNR DJWHUNH!
HIJLWHQ EDGD EDWH] EHVWHNR VROJGBRW\W XD GG XIG®D $ EBDIQN K]
VR]LDOD GXWHQ IXQGD]JLRHN GLWX]WH VROGDWD ED[XHQDN
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‘ Museoak eta ondare kulturala
. Teknologiak, ikerketa eta berrikuntza
46.799 €

Batez besteko
soldata-kostu
gordina

38.141 €

$INHQLN ]X]HQGDULW]DNR ODQJLOHHLJIGTHRM LG IQMX ] WVRHIG
IXQGD]LRHQ N VRLOLN LVODW]HQL ®XLEOHDWHR R ¥ PHRUG DI DG
GDJRHQ KDUHQ RUGDLQVDUL DJUHUQ WD OELHOM] LN D Wi LD L
EXUX]NR RQGRULR ILGDJDUULULN DWHUD

6H[XDUHOQ DUDEHUDNR EDODNHWD HWD EHUGLQWDVXQD
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(PDNXPHDN RUGDLQSHNR ODQJLOHHQ UDGLURWIKRQGNNR
HIJRLW]HQ MDUGXHUD DUORDQ KRBDMNXPH QRIS XUHU B G\ DO T
$LW]LWLN MDUGXHUD WHNQRORJIQURIDQ HQNHWDHIN. DLW HH\WM D E
MDUGXHUD DUORDN GLUD EDWH]EHVWHWRBWUN EHRQBIHQRGDXG}
JHKLDJR GLWX]WHQ EDNDUUDN

<. KAPITULUA



)XQGD]LRHQ WDPDLQD DJWHUWX] JHURK MD[LR IGH@WDWDQ HPD
HWD NRSXUX KRUL PXUUL]JWX HJLW HIQX BB QNDX B b B VIRMDN B KDYV
KDQGLHWDOQ GLUD +RUL GHGDWXW\WHQDRQIGDHLRHMWDRIRPDI
SUHVHQW]LD SODQWLOOD KDQG LFD AR IGRLIRD]EBQ KRULHWDQ E
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B Emakumeak ® Gizonak

(XVNDO $XWRQRPLD (UNLGHJRDQ DQ HRMNPHHDN RNXS
JLUH@XUULD %L]WDQOHULD MDUGXHUDUHRVDMBEBUD VDLO
IXQGD]LRHQ VHNWRUHD (XVNDO $XWRQPRLD]EHXWG HJRON K DWLKN
IHPLQL]DWXDJRD GDJRHOD HVDQ GDLWBIQ H P%BMNXHAHDHU Q B XX\GLH
GLUD RUGDLQSHNR ODQJLOHHQ DBWHDQ JKRROM@ EQURHGBKLRGH!
ODQJLOHHQ DUWHDQ LD JX]WLDN HPDINXPHDND®RLYVYBRLGLW]GWUE
JXJWLDN JL]JRQDN
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(XVNDO $XWRQRPLD (UNLGHJRNR )XQGD]JLRHL EXUX]NR |
JHIHDUHQ DUWLN X O)XDEGHQPLRUDERN DXQGD]LRD JREHUQDWX H
GXHQ RUJDQR EDW L]DQ EHKDUNR @X BSDWWR@DWXDG H LN RMNR WL
IXQGD]LRDUHQ KHOEXUXDN EHWHW]BDRWMBAB]HXXQ G RJRQ RHE BOX
HVNXELGHDN DUGXUD] DGPLQLVWUDW]HDHUREL®QD HWIM D\GLEG
VHIXUWDWIEBBRULR] SDWURQDWXD GD |XQRONR]JWUB D UKHW® D H K BVUWHD
MDUGXHUD OHUURDN GHILQLW]HNR D UW@X GDGXQMDO LHNW BWEH U H Kh
EHWHW]HD IXQGD]LRDUHQ KHOE XU RN & WDQDXIDUILW] H B/ DXL

%HVWDOGH SDWURQDWXNLGHHQ RGGDNQYDW URQID V&XN RG |
RUGDLQW]HNR DXNHUD PXJDW]HQ GX NDOGBJRNXRNDXDGXWRR
EXUX]NR /HJHDUHQ DUW L NXQ® D LHR® WDDUINDRE HSDDV ISR Q DW XN L G
MDUGXQJR GXWH EHUHQ NDUJXDQ K RIWUHHN HHIJHIUNA PXQQ H N DH B BV L
GL]NLHWHQ JDVWXDN NREUDW]HD ELDNDGAJ(H ®f VE DHELEWYORW IEH | D O D
DUWLNXOX KRUUHQ EHUDN KRQRE B8 DXVD]PD IDASH. H N DN RGMPUBX R U L N
ED]XWHQ SDWURQDWXDN HUDEDNL GH]ENKWHRUGDLQN DJXLQ HAT
GDJRIJNLHQ JHUELW]XH] JDLQHUD [XQ G DL RHPQ® WEHY WGH. W ¥ IVEH @
SDWURQDWXNLGHHL (UDEDNL KRULEEBHRB®®/XDMNJ LKL B K KKLUDNDRE
HSHDQ ~

SDWURODWXDUHOQ GDWX RURNRUU IND HRUD NIR WGEX BN D dDHDOIRND U H

$]WHUWXWDNR IXQGD]JLRHN JX]WLUD Q JSEHWERQD G
RUJDQRHWDQ +DX GD SDWURQDW XRN ENDVRVID WHN@ HG ] RIX WY H
JHKLHQHN KDPDU SHUWVRQDWLN E HKRHI® NHRJI WIDN D L QCDU & X WX O X
HIDUW]HQ GXHQH] VDOEXHVSHQ NDVXNWDH DQRY]HNR RED Q]
L]JDQJR GD JXW[LHQH] KLUX SHUWVRIGRNERYRWXD 7D® DLNYOV F
GDLWHNH VRLOLN ERVW IXQGD]LRN GXDVMHX3HUWVR®BUBDNDO
HUUHSDUDWXWD WDPDLQD KDQGLHQDDRGXW HQ@ N KDNHNRI D WV
EHUULNXQW]DNRDN EDQNX IXQGD]LRHWBEBDN HMUD & HONDUDW R
ODQNLGHW]DUHQ HWD JL]DUWH ]JHWELW K& DD UDRHRRD GWD A
KDXHWDNR SDWURQDWXHQ HDQ K DOPIIRU GDHUGMYV R @ DWEJIRLGIRW .
RVDW]HQ GXWHQ SHUWVRQHQ NRSXUBRDDKQGD R RDHGD] MD EDIX




DOGDJDLDN ]X]HQHDQ ORWXWD GDXGHOD RIQGR UXRGDWKD IS |
NXGHDW]HQ GXHQ JDVWXHQ EROXPHOR ]IS0 RMR HDWDX B D & Q L\ DF
HUH LJR HIJLWHQ GD +RUL KRUUHDIR KOXGILHA RN RKKWDX ®IDHQ
KDPDLND SHUWVRQD EDLQR JHKLDJRNWMNDWXWDNR SDWURQDW
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6HNWRUH SXEOLNRDN LIHOGDWXWDNR SDWURQDWXNLGHDN

7[RVWHQ KRQHQ IXQGD]LR EHUH]LHQ DWD® HNE@ NBRIHU D
SXEOLNRDN SDWURQDWXNLGHDN L]HQG DG BNMRHWD QY D WHLD |G
DI WHUWXWDNR IXQGD]JLRHWDQ JREHUQXDRU JDIQFHWRDNBQL VPR
SXEOLNRUHQ EDWHN L]JHQGDWXDN K®XDGWHZQ@W UR QIQNXNXG
-DUGXHUD DUORHL GDJRNLHQH] VHNWSRIMURRDWDNRINHQHQG
LQJXUX GD WHNQRORJLD LNHUNHWBWDW R QEHIUWUHL N X Q@ W POUHID L
KHINXQW]DUHQ DUORHWDNRD +RULHN EQIUNDR DHU D] HEGIG B QW D

SDWURQDWXNLGHHQ SLVX HUODWLERNKRYBGMHEDR GXWH QDNH USA
JXJWLHQ DOGHDQ
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6H[XDUHOQO DUDEHUDNR EDQDNHWD HWD EHUGLQWDVXQD

00X PE (]I} XW SE}VEu Ev}e EUApEvV E E ~9

SDWURQDWXNLGHHQ HPDNXPHDN GLUDXWBWRBWDW]LR KF
LJR GD +DOD HUH JHQHUR DUUDNDODUHKMMHUDNRUOBKQVWONRD LC
LD JX]WLHWDQ HNR EDWH]EHVWHNR DVWHINQ R B RDJQ G H DNRIWURN MWy

EHUULNXQW]DUHQ DUORDQ VDOEX $]NER RBINGIRNR SR P WX KX®H

VRLOLN EHWHW]HQ GLWX]WH KDXDG®D J®%E&MWMP @G DNBPDWDX P
SDWURQDWXDQ GXWHQ SUHVHQW]LD PPWEDWHEQDEDE B U DX QGDR
JHQEDW HWD KDQGLDJRD L]DQ HPDNXPHWQNHRIRB NRD RY® X
KDQGLHWDQ UD LULWVL DUWH
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(PDNXPHHN SDWURQDWXDQ GXWHQ SUHVRQ@DLDSHNRNRLE
ODQJLOHHQ DUWHDQ L]DQ DDEHQ D -D UMBKHW H Q URDRGDQ BDW U
HWD SODQWLOODQ GDXGHQ HPDNXPHBRLVDUWHNR HDNDDG HE DKDING
IXQGD]LRHWDQ DJHUL GD KRULBN@EIHWMR 0D QHUOHHUEBD®HRQG
JHKLDJR GLWX]WHQDN
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2UGHINDULWI]D RUHNDWXD

3DWURQDWXHWDNR RUGH]NDULW]D RUHNWNXIL]RDMIQU W ]H
EHUGLQWDVXQHUDNR HWD HPDNXPHHQ NRQW\UEMN FE L[ QWS HNNRH |
JHIHDUHQ WHVWX EDWHJLQD RQDUW]HQ G XHIHJIJRDUWYDRIRUH Q
'"HNUHWXDUHQ DUWLNXOXDQ H]D U WLWWDXNNRR | GIDX UDUUHHQ H G H @
PRGXDQ $UWLNXOX KRUUHQ DUDEHUD NB BN D R@DONMOID X VRIS HG
EDOGLQ HWD HPDNXPHHQ HWD JL]RQHQDSWRSNRRU WD RWHDQ HEW B
HWD ODX NLGHWLN EHKHUDNR SDW URSHWNKHRQ MWD VRD®H ] B D W)
GDXGHQHDQ %HVWDOGH SDWURQDW KPBNKWPX®DING L]DWDW IRV |
JXW[LDJR EDGLUD HWD IHPLQL]DWKIW]DRVE D®IALD EDLQR J

$]WHUWXWDNR IXQGD]LRHQ DUDEHUD HNDWX®XWNRE HRWEBH N
RUJDQRDQ $O0GL] N SDWURQDWX JIPRROIUDMWXD GMDXND
PDVNXOLQL]DWXWDNR SDWURQDWXHL GDQRNLWM U REDIDQWHXUD J LXR!
VRLOLN RVDW]HQ GXWH DOGL] HPDNG®PSHMURRIDOAXDRY D W FHQ
BHNWRUH SXEOLNRDN JREHUQX RUJD QRIMR DNRL WD GXQB QG XD




IXQGD]LRHWDQ RUGH]NDULW]D RUHNDIMW KDW RD \GNOVOHQ LSDWNX R A
SURSRUW]LRD OHKHQ DLSDWXWDNR HKXQHNRHQ RVR DQW]HNRI
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$JNHQ VHL XUWHHWDNR GDWXDN HUUHIHUBRWJLRQ PW & XD

PDVNXOLQL]DWXHN EHKHUDQ]NR MRHULDDQ]N® SSXHRDR DNX\D G L

RVDW]HQ ]XWHQ DOGL] RUGH]NDULWH RN HNRQXD GXWHQIRI
GLUD
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-DUGXHUD DUORHQ DUDEHUD RUGH]NIDU LS\DW LRRIGHINVD YWNKLDG B }
VH[XHQ DUDEHUDNR EDQDNHWDQ JHUWDW]HRH GNHQW E HHWOD
EHUULNXQW]DUHQ DUORDQ SDWURGDVKY ®6 VD XD @D D WX® Qf BIK




DUORNR SDWURQDWXNLGH JX]WLHQEHVWHNR RWWNRBHDDEDEQFR
JHKLDJR GLUD %HVWDOGH RUGH]NDUEWIQRRDEOMWXW3RDE BWW ]
MDUGXHUD DUORDN GLUD EDQNX IXQHW]DRPNXV HRDNSH\WW B URDNRL
NXOWXUDOD HWD JL]DUWH JHUELW]XDWXBRGXWWQ QS DRAULGR) B B/
HKXQHNRD HWD DUWHNRD GD

%HVWHWLN IXQGD]LRHQ WDPDLQDN RHUDHIINDIU IDYNMH RW KN
JHUR MRHUD VH[XHQ DUDEHUDNR EDGD N HVQIE® ]&E R DUODN RVD DL
JHQEDW HWD KDQGLDJRD L]DQ RUBXDE]NIWDL WXL R DD R/X 05 O
IXQGD]LR RVR KDQGLHWDQ SDWURQDWX ANRBXGDQ KDXV )GHQ H
EDWH]EHVWHNRD EDLQR JHKLDJRH PO WA SDWURQD W
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%ROXQWDULRHL EXUX]NR HNDLQDUHQ HNRWLNXOXDHMJIH |
EROXQWDULRW]DUHQ GHILQL]JLR KDX HILWHQ GX

S3BHUWVRQD ILVLNRHN DXUUHUD HUDPBR/ HQ LPHDHRVHQ LQW
PXOW]RD GD EROXQWDULRW]D HNLPHHKRAHWNWRQDNR EI
EDGLWX]WH
D 1RUEHUDUHQ SUREHW[XUDNR H]JHU OWRHW]|HWR DVPRULI
HONDUWDVXQDN EXOW]DWXDN L]DWHD
E %YRURQGDWH]NRDN HWD DVNDWDVXQDROMBRYP HILQDN L]JI
IXQW]LRQDULRW]D HGR PHUNDWDULW]D KDUUHPDQD
REOLJD]LR SHUWVRQDOD HGR EHWHEHKDU MXULGLNRD F
F ,UDED]L DVPRULN H] GXWHQ HUDNXQGHERQ ELGH] HW
HILWDVPR JHKDW]HL MDUUDLWX] HIJLQDN L]DWHD
G 2UGDLQVDULULN JDEHDN L]DWHD
H 2UGDLQGXWDNR JHUELW]X SURIHVMRG@DODN LQROD] HUI

)XQGD]LRHQ NDVXDQ EROXQWDULRH @ DOXIDL@RDKHD]Q G E Bl \GDBKKNR
KHOEXUXDN ORUW]JHNR RUGXDQ E DNWH ]GKYHHRU®R GHHUNR/ RO D J
RVDWXWDNR SODQWLOOD GXWHQ HUDNXQGHHQ NDVXDQ

YROXOWDULRHO GDWX RURNRUUDNDHWDPMDOGXHQOQ DDJUWER LD

VDLONDSHQDN

)XQGD]LRHQ LQIJXUXN EROXQWDULRDNE]} |
GDX]ND HWD JDLQHUD KRULHQ DQ H] GDJR
RUGDLQSHNR ODQJLOHULN HWD EHUD] JL]D EDOLDELGHDN
EROXQWDULRDN GLUD HKXQHNR HKXQHDQ +RUL KRUUHOD
EROXQWDULRDN GLWX]JWHQ IXQGD]JLRHQ HKXQHNRD
KDQGLDJRD GD WDPDLQD W[LNLDJRNR HUDNXQGHHWDQ
HWD PXUUL]WHQ GRD NXGHDWXWDNR JDVWXHQ EROXPHQD
DUHDJRWX DKDOD
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%ROXQWDULRULN
JDEH
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7[LNLD

OLNUR

-DUGXHUD DUORD DJWHUWX] JHUR L]WBNR KRIQDOUHNRN J
GLWX]WHQ IXQGD]LRHN EROXQWDOGRKHEWKOLDJIJR GXWH EHUH ODQ

60X PE (]I}
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)XQGD]LRHQ VHNWRUHDQ JX]WLUD ERDQDWIDXWMIRR G D>
KDJNXQGH PHWDWXD L]DQ GX DIJNHQ & DD X®&NWHHDWADRQN [ UKD E HAJ
HQ DQ EROXQWDULRHQ EINRD] DV WEDNRD K RSHLH/\
DQ EROXQWDULRDN EDLQR JXW[LDJR GLUD

IXQGD]LR
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-DUGXHUD DUORHQ DUDEHUDNR EDQRNMHWDX EER WX B0
JLIDUWH JHUELW]XHWDQ HWD EHVWSHRQWO/M EBQ/GXH\Y CKH G BHHQX
EHNDN +DOD HUH RUGDLQSHNR OBQWJWBHIN HMNDGERRDNWD
DIWHUW]HQ EDGLWXJX D]NHQ KRULMWU B S WY HUWIONRV O BR) NKIDGHIN
DUORDQ GDJR ,]DQ HUH DUOR KRYRW®DINRHKGOG R EG O X @D L
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6H[XDUHOQO DUDEHUDNR EDQDNHWD HWD EHUGLQWDVXQD
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(PDNXPHDN QDJXVL GLUD EROXQWDUXLRX QR\DRIDWHIX ,]DQ
RVDW]HQ GXWH RUGDLQSHNR ODQJLOHH® WDQW RHGR DHKXIQI
HPDNXPHHQ HKXQHNR KDQGLDJRD GXI¥HIL NDWGIX HHUDE DW PR PN ¥
HWD RQGDUH NXOWXUDODUHQDN GLUD
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7[RVWHQ KRQHN ($(NR IXQGD]LRHQ VHNWRU HBHNA®R UGS SN W
GDXGHQ IXQGD]LRHWDWLN D N WUL\E RD\\R GMLRID U P XJRRGID] Q RADRD
GD DJNHQ KDPDUNDGHWDQ EDLQD KD]SRQIN H®R ER HYKQ WRIV\E
)XQGD]LR DNWLERHQ N DXUNH]WX ]LDADX HHQW B U KRHNRT \M B @ WX [
LNXVNDWX JLUHQ

/IHKHQ NDSLWXOXDQ VHNWRUHDUHQ HIDXDDMDU @XH X B LIMUN(
WDPDLQD HGR DQW]LQDWDVXQD EH]DXOVINR(IDQGHWELDNVNR Q WW
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KHINXQW]DUD HWD LQWHUHV VR]LDOHRRDEEBY®HUBWNXGEHB UDLD
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+DOD ]JHKDUNDNR RQGRUHDN HIHNXX VWXUDINN WRQW R DHOW 0D ) WDXJ
%3*G UHQ RVDW]HQ [XWHQ LDQ HWDQ DOG

($(NR IXQGD]LRHN VRUWXWDNR PHUNDWXYNRDEBQLRWIMR]LD
NRQWDELOLWDWH VR]LDODUHQ HYVSDRIUXIRY NRWREX WD W VELD
LQWHUHY WDOGHWDQ EDQDW]HQ GG DWD®MJLOHDND ® P IGDLLQVGXD
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