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(OV�VRFLV�GHO�)RQV�3LWL~V�GH�&RRSHUDFLy�YDUHQ�UHXQLU�VH�HQ�$VVHPEOHD�HO�SDVVDW����
GH�PDUo�SHU�GHEDWUH�L�DSURYDU�SXQWV�FRP�OD�PHPzULD�JHQHUDO�L�HFRQzPLFD�GH�O·DQ\�
�����L�HO�SUHVVXSRVW�L�OHV�OtQLHV�GH�WUHEDOO�GH�������
(O�SUHVVXSRVW�G·HQJXDQ\�pV�GH���������HXURV�TXH�HV�GLVWULEXLUDQ�GH�OD�VHJ�HQW�
PDQHUD��XQ��������DQLUj�GHVWLQDW�D�SURMHFWHV�GH�FRRSHUDFLy��HPHUJqQFLHV�L�D�
O·DFWLYLWDW�GHULYDGD�GHO�VHX�VHJXLPHQW��XQ�������D�VHQVLELOLW]DFLy�L�XQ�������D�
JHVWLy��
/HV�OtQLHV�G·DFWXDFLy�HV�GLULJHL[HQ�D�FRQWLQXDU�FRQVROLGDQW�OD�IHLQD�GHO�IRQV�D�OHV�
3LWL�VHV�D�WUDYpV�GH�OHV�GRV�jUHHV�IRQDPHQWDOV�GH�WUHEDOO��OD�FRQYRFDWzULD�GH�
SURMHFWHV��TXH�YD�ILQDOLW]DU�HO����GH�PDUo�DPE�XQ�WRWDO�GH����SURMHFWHV�SUHVHQWDWV��L�
O·jUHD�GH�VHQVLELOLW]DFLy��TXH�LQFORX�OHV�FDPSDQ\HV��OD�IRUPDFLy�L�OD�GLIXVLy���
'LQV�GH�O·jUHD�GH�SURMHFWHV�HV�YD�DSURYDU�IHU�HO�VHJXLPHQW�G·DTXHOOV�TXH�HO�IRQV�Wp�D��
*XDWHPDOD�L�1LFDUDJXD��SDwVRV�HQ�TXq�HO�VHX�QRPEUH�V·KD�LQFUHPHQWDW�HQ�HOV�GRV�
GDUUHUV�DQ\V���
'·DOWUD�EDQGD��HOV�VRFLV�YDUHQ�DSURYDU�TXH�OD�FDPSDQ\D�GH�VHQVLELOLW]DFLy��TXH�
FRPHQoDUj�HQ�OD�WDUGRU�YLQHQW��VH�FHQWUL�HQ�OD�SREUHVD�H[WUHPD�L�HO�
GHVHQYROXSDPHQW�VRVWHQLEOH��WUDFWDQW�DL[t�GRV�GHOV�2EMHFWLXV�GHO�0LO OHQL�TXH�HV�
YDUHQ�SURSRVDU�DFRQVHJXLU������HVWDWV�DEDQV�GH�������
(Q�TXDQW�D�OD�GLIXVLy��O·DVVHPEOHD�YD�DSURYDU�OD�UHDOLW]DFLy�G·XQD�SjJLQD�ZHE�FRP�
XQD�IHUUDPHQWD�IRQDPHQWDO�SHU�GRQDU�GLIXVLy�DOV�REMHFWLXV�L�OtQLHV�GH�WUHEDOO�GHO�
IRQV��
8Q�DOWUH�SXQW�GH�O·RUGUH�GHO�GLD�YD�VHU�OD�UHQRYDFLy�GHOV�FjUUHFV�TXH�WHQHQ�OHV�RQJ�D�
O·$VVHPEOHD��$FWXDOPHQW��OD�VHFUHWDULD��OD�WUHVRUHULD�L�XQD�GH�OHV�YRFDOLHV�HVWDQ�
RFXSDGHV�SHU��$\QH�(VSDxD�7ULQLWDULDV��'LJQLGDG�L�&UHX�5RMD�UHVSHFWLYDPHQW��
)LQDOPHQW��O·$VVHPEOHD�YD�UDWLILFDU�O·HQWUDGD�FRP�D�VzFLD�FRO ODERUDGRUD�GH�OD�
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'XUDQW�HOV�PHVRV�GH�PDUo�L�DEULO��DTXHVWD�FDPSDQ\D�GH�VHQVLELOLW]DFLy�KD�FRQWLQXDW�
DPE�OD�UHDOLW]DFLy�GH�OHV�VHJ�HQWV�DFWLYLWDWV��
�
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7RWV�HOV�GLPHFUHV�GHO�PHV�GH�PDUo�HV�YDUHQ�HPHWUH�D�OD�7HOHYLVLy�G¶(LYLVVD�L�)RUPHQWHUD�
�7()��HOV�VHJ�HQWV�GRFXPHQWDOV��WRWV�HOOV�UHODFLRQDWV�DPE�GLYHUVRV�DVSHFWHV�GHOV�'UHWV�
+XPDQV���
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'LUHFFLy��*HUPiQ�5H\HV��eV�XQD�PLUDGD�VREUH�HO�IHQRPHQ�FUHL[HQW�GH�OHV�PDTXLOHV�D�1LFDUDJXD�L�OD�JHQW�TXH�OHV�HQYROWD��$�1LFDUDJXD��HQ�XQ�FRQWH[W�GH�JOREDOLW]DFLy�L�G·DFRUGV�GH�OOLXUH�FRPHUo�DPE�(VWDWV�8QLWV��OD�PDTXLOD�VHPEOD�UHSUHVHQWDU�HO�PDQj��O·~QLF�FDPt�WUDQVLWDEOH�SHU�DO�GHVHQYROXSDPHQW��0DOJUDW�DL[z��OD�PDTXLOD�VRO�
VHU�FRQHJXGD�SHU�OHV�FRQVWDQWV�YLRODFLRQV�GHOV�GUHWV�PpV�IRQDPHQWDOV�GH�OHV�WUHEDOODGRUHV�L�GHOV�WUHEDOODGRUV��SHU�OD�WUDQVJUHVVLy�GH�OHV�OOHLV�PHGLDPELHQWDOV��SHU�QR�JHQHUDU�ULTXHVD�DO�SDtV�RQ�V·XELFD�L�SHU�EHQHILFLDU�VH�GH�O·H[HPSFLy�GH�WRWD�PHQD�G·LPSRVWRV��
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9� 0856������������
3URGXFFLy�GH�79��(Q�XQ�PyQ�FDGD�FRS�PpV�JOREDOLW]DW��HOV�PXUV�SHU�VHSDUDU�SHUVRQHV�FRQWLQXHQ�H[LVWLQW��,��HO�TXH�pV�SLWMRU��VH
Q�VHJXHL[HQ�FRQVWUXLQW�GH�QRXV��$PE�PRWLX�GHO�YLQWq�DQLYHUVDUL�GH�����PLQXWV���YD�SUHVHQWDU��0XUV���XQD�HGLFLy�HVSHFLDO��G
XQD�KRUD�GH�GXUDFLy��GHGLFDGD�D�DTXHVWV�PXUV�TXH�V
KDQ�FRQVWUXwW��
SDUDGR[DOPHQW��GHVSUpV�GH�OD�FDLJXGD�GHO�PXU�GH�%HUOtQ��
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'LUHFFLy��)pOL[�0HULQR��0D]LQ�+HUPHV��1TZD���������HQJLQ\HU�LUDTXLj�QDFLRQDOLW]DW�HVSDQ\RO�L�UHVLGHQW�D�%DUFHORQD��WRUQD�D�
%DJGDG�GHVSUpV�GH����DQ\V�DFRPSDQ\DW�SHU�OD�VHYD�PDUH��0D]LQ�HQV�SRUWD�D�GLYHUVRV�HVFHQDULV�GH�OD�,,�*XHUUD�GHO�*ROI��OD�%LEOLRWHFD�1DFLRQDO��FUHPDGD�L�VDTXHMDGD��HO�UHIXJL�$OPLUL\D��HVFHQDUL�G·XQD�GH�OHV�PDMRUV�PDVVDFUHV�GH�OD�,�*XHUUD�GHO�*ROI��RQ�XQD�ERPED�LQWHO OLJHQW�YD�PDWDU�D�����FLYLOV�DPDJDWV�D�XQ�UHIXJL�DQWLDHUL�L�D�O·+RWHO�3DOHVWLQD��VtPERO�GH�OD�UHVLVWqQFLD�L�OD�OOLEHUWDW�GH�SUHPVD�GXUDQW�OD�GDUUHUD�
LQYDVLy��/D�YHULWDEOH�PRWLYDFLy�G·DTXHVW�WUHEDOO�QR�pV�XQD�DOWUD�TXH�FRQqL[HU�OD�YLVLy�GHOV�KDELWDQWV�GH�%DJGDG�L�HVWHQGUH�OODoRV�G·XQLy�L�GLjOHJ��SHU�D�FRPSURYDU�TXH�QR�VRP�WDQ�GLIHUHQWV�FRP�HQV�YROHQ�PRVWUDU�D�WUDYpV�GHOV�PLWMDQV�GH�FRPXQLFDFLy��3RGUHP�VDEHU�FRP�YLXHQ�XQ�DQ\�GHVSUpV�SHU�D�VHU�FRQVFLHQWV�TXH�OHV��������YtFWLPHV�GH�OD�LQYDVLy�WHQHQ�URVWUH�L�jQLPD��
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(O�GLD���G·DEULO��2U]DOD�$VKUDI��SUHVLGHQWD�GH�O·DVVRFLDFLy�+$:&$��YD�LPSDUWLU�D�OD�VHX�GHO�&OXE�'LDULR�GH�,EL]D�XQD�FRQIHUqQFLD�WLWXODGD�´/D�VLWXDFLy�DFWXDO�GH�OD�GRQD�D�O·$IJDQLVWDQµ��$VKUDI�YD�FRPHQoDU�OD�VHYD�H[SRVLFLy�IHQW�XQ�EUHX�UHSjV�KLVWzULF�GHV�GH�OD�LQGHSHQGqQFLD�G·$IJDQLVWDQ�GHOV�EULWjQLFV��������ILQV�DYXL�GLD��'HVSUpV�G·XQD�qSRFD�GH�SDX�L�GHVHQYROXSDPHQW��D�SDUWLU�GH�O·DQ\������HV�YD�LQLFLDU�XQD�HWDSD�G·LQHVWDELOLWDW�HQ�TXq�HV�YDUHQ�
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��
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�$TXt�KL�WUREDUHX�OD�UHVVHQ\D�G·DOJXQD�GH�OHV�QRYHWDWV�TXH�SRGUHX�WUREDU�D�OD�ELEOLRWHFD�GHO�
)RQV� 3LWL~V�� � &RP� YHXUHX�� HQ� DTXHVWD� VHOHFFLy� KL� KD� OHFWXUHV� SHU� D� WRW� WLSXV� GH� S~EOLF��
LQIDQWV��SDUHV�L�PDUHV��PHVWUHV��SHUVRQHV�LQWHUHVVDGHV�HQ�OD�FRRSHUDFLy����
�
7tWRO�� )HP� OHV� SDXV�� 0HGLDFLy� ���� DQ\V�� 3URSRVWD� GH� JHVWLy� FRQVWUXFWLYD�� FUHDWLYD��
FRRSHUDWLYD�L�FUtWLFD�GHOV�FRQIOLFWHV�
$XWRULD��%RTXp��0��&DUPH��&RURPLQDV��<RODQGD��(VFROO��0DUJDULWD��(VSHUW��0RQWVHUUDW�
%DUFHORQD��&HDF��������$TXHVW�OOLEUH�FRQVWLWXHL[�XQD�SURSRVWD�GH�WUHEDOO�D�O·DXOD������DQ\V��DGUHoDGD�D�
FUHDU�VLWXDFLRQV�GH�FRQYLYqQFLD�TXH�SURYRTXLQ�OD�UHIOH[Ly�VREUH�OHV�PDQHUHV�GH�
UHODFLRQDU�QRV�DPE�OHV�DOWUHV�SHUVRQHV�L�TXH�PRWLYLQ�HOV�LQIDQWV�D�UHVROGUH�HOV�
FRQIOLFWHV�TXRWLGLDQV�FRQVWUXFWLYDPHQW�L�DPE�DXWRQRPLD����
��
7tWRO��­IULFD�HQ�O·LPDJLQDUL�RFFLGHQWDO��(OV�PLWHV�HXURSHXV�VREUH�­IULFD�
$XWRULD��*DUJDOOR��(GXDUG��*LOL��$OtFLD��FRRUGV���
9DOqQFLD��8QLYHUVLWDW�GH�9DOqQFLD��������
$TXHVWD�GHIXLJ�OHV�GXHV�FRQFHSFLRQV�KDELWXDOV�DPE�TXq�HQV�DSURSHP�DO�FRQWLQHQW�DIULFj��
O·$IULFD�$WUR[��OD�GHO�QHQ�TXH�SORUD�L�GHOV�FRRSHUDQWV�L�OD�GH�O·$IULFD�)HOL[��OD�GHOV�LQIDQWV�
IHOLoRV�L�GHOV�WXULVWHV��$PE�DTXHVW�OOLEUH�SRGHP�DQDU�PpV�HQOOj�GH�OD�VXSHUItFLH�L�HQV�DSDUHL[�
XQD�HQRUPH�ULTXHVD�GH�SDLVDWJHV�TXH�IUHJD�O·LQILQLW�L�HQV�DMXGD�D�HL[DPSODU�OD�LPDWJH�
G·­IULFD��
�
7tWRO��$MXVWH�HVWUXFWXUDO�� ,QIRUPH�6$35,��8QD� LQYHVWLJDFLyQ�SDUWLFLSDWLYD�UHDOL]DGD�SRU�
OD�6RFLHGDG�&LYLO�\�HO�%DQFR�0XQGLDO�
$XWRULD��6$35,1�
%DUFHORQD��,QWHUPyQ�2[IDP��������
$TXHVW�HVWXGL�SDUWLFLSDWLX�V·KD�UHDOLW]DW�DPE�FLQF�DQ\V�GH�IHLQD��(O�UHVXOWDW�pV�XQ�OOLEUH�
H[KDXVWLX��LPSODFDEOH��ULJRUyV�TXH�HQV�DSRUWD�XQD�FRQFOXVLy�GHPROLGRUD��WRWV�DTXHOOV�
SDwVRV�GHO�6XG�TXH�KDQ�DSOLFDW�OHV�SROtWLTXHV�LPSRVDGHV�SHU�O·)0,�L�HO�%DQF�0XQGLDO�KDQ�
HPSLWMRUDW�OHV�FRQGLFLRQV�G·RFXSDFLy��KDQ�LQFUHPHQWDW�HO�GHXWH�L�KDQ�UHGXwW�OD�GHVSHVD�
S~EOLFD�HQ�HGXFDFLy�L�VDOXW��
�
7tWRO�� /D� FRRSHUDFLyQ� LQWHUQDFLRQDO� FRQ� ORV� SXHEORV� LQGtJHQDV�� 'HVDUUROOR� \� GHUHFKRV�
KXPDQRV�
$XWRULD��2OLYD��'DQLHO�
0DGULG��&LGHDO��������
$TXHVW�DVVDLJ�V·DSURSD�D�WRW�DOOz�TXH�ID�UHIHUqQFLD�D�OD�FRRSHUDFLy�LQWHUQDFLRQDO�DPE�HOV�
SREOHV�LQGtJHQHV�GHV�G·XQD�SHUVSHFWLYD�LQWHJUDO��$PE�XQ�OOHQJXDWJH�SODQHU��O·DXWRU�
DQDOLW]D�OD�KLVWzULD�GH�O·LQGLJHQLVPH��OHV�VHYHV�SUzSLHV�H[SHFWDWLYHV�GH�GHVHQYROXSDPHQW��HO�
GUHW�LQWHUQDFLRQDO�VREUH�DTXHVWD�T�HVWLy�L�OHV�GLYHUVHV�LQLFLDWLYHV�GHOV�RUJDQLVPHV�
PXOWLODWHUDOV��OD�8QLy�(XURSHD�L�OD�&RRSHUDFLy�(VSDQ\ROD��
�
7tWRO��(O�GUHW�D�VRPLDU��3URSRVWHV�SHU�D�XQD�VRFLHWDW�PpV�KXPDQD��
$XWRULD��3HWUHOOD��5LFFDUGR�



%DUFHORQD��,QWHUPyQ�2[IDP�������/·DXWRU�G·DTXHVWD�REUD�UHFODPD�HO�GUHW�D�VRPLDU�HQ�XQ�IXWXU�GH�SDX��DPLVWDW��MXVWtFLD�
L�OOLEHUWDW��XQ�XQLYHUV�RQ�QR�FRQWLQXw�SHUSHWXDQW�VH�OD�GHVLJXDOWDW��OD�IDP��OD�PLVqULD�
L�OD�JXHUUD��3HUz�QR�HV�FRQIRUPD�QRPpV�HQ�VRPLDU��VLQy�TXH�SURSRVD�PHVXUHV�
FRQFUHWHV��FRP��OD�LO OHJDOLW]DFLy�GH�OD�SREUHVD�R�OD�FUHDFLy�G·XQ�OOLVWDW�GH�EpQV�
S~EOLFV�PXQGLDOV��(QV�HQVHQ\D�TXH�KHP�GH�VHJXLU�VRPLDQW��VHPSUH��SHO�Ep�GH�
WRWKRP��
�
7tWRO��8Q�PHUDYHOOyV�OOLEUH�GH�FRQWHV�GH�WRW�HO�PyQ�SHU�D�QHQV�L�QHQHV�
$XWRULD��*XLWDUW��$QQD�
%DUFHORQD��&ROXPQD�������$TXHVW�OOLEUH�UHFXOO�DOJXQV�GHOV�FRQWHV�WUDGLFLRQDOV�PpV�H[WUDRUGLQDULV�GHOV�FLQF�
FRQWLQHQWV��KLVWzULHV�IDQWjVWLTXHV�SHU�SDVVDU�V·KR�Ep�R�SHU�H[SOLFDU�DEDQV�G·DQDU�D�
GRUPLU��&RQWHV�VHQ]LOOV�L�DOKRUD�HQJLQ\RVRV��VRUSUHQHQWV�L�GLYHUWLWV��TXH�IDUDQ�OHV�
GHOtFLHV�GHOV�QHQV�L�QHQHV�L�GHOV�VHXV�SDUHV��
�
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�� $Q\�G·LQJUpV�HQ�HO�)RQV���������Q·pV�VRFL�IXQGDGRU��
�
�� $SRUWDFLy�HFRQzPLFD�DQ\���������������½��FRUUHVSRQ�DO��·���GHO�VHX�

SUHVVXSRVW��
�

�� 'LVWULEXFLy�GH�O·DSRUWDFLy������SURMHFWHV������HPHUJqQFLHV�����
VHQVLELOLW]DFLy�L����JHVWLy�

�
�� 3URMHFWHV�DVVLJQDWV�������

¾� (PSRGHUDPHQW�GH�OD�GRQD�PDUJLQDGD�HQIRFDW�D�OD�VHYD�SURPRFLy�
HFRQzPLFD���ÌQGLD�

¾� &RQVWUXFFLy�G·XQD�HVFROD�(3��D�OD�FRPXQLWDW�GH�6LFXDPD��
0RoDPELF�

¾� 5HFDQYLV�SHOV�IRUQV�GH�SD���$OJqULD�
¾� 1DKXDO�������HGXFDFLy�HQ�VDOXW�VH[XDO�L�UHSURGXFWLYD�SHU�D�GRQHV��

MRYHV�L�DGROHVFHQWV���*XDWHPDOD�
¾� &HQWUH�HGXFDWLX�FRPXQLWDUL�D�3DQDMDFKHO���*XDWHPDOD�
¾� )RPHQW�GH�OD�JHVWLy�L�PLOORUD�GH�OD�VDOXW�FRPXQLWjULD�D����

FRPXQLWDWV�UXUDOV���1LFDUDJXD�
¾� )RUPXODFLy�GHO�SOD�GH�GHVHQYROXSDPHQW�PXQLFLSDO�����������L�

DQLPDFLy�GHO�&RPLWq�GH�'HVHQYROXSDPHQW�&RPXQLWDUL�D�3RVROWHJD��
1LFDUDJXD�

¾� $XWRFRQVWUXFFLy�G·KDELWDWJHV�SHUD�IDPtOLHV�FDPSHUROHV�D�
7RWRJDOSD���1LFDUDJXD�
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(O�SDVVDW���G·DEULO��9DOqQFLD�YD�DFROOLU�O·$VVHPEOHD�GH�OD�&RQIHGHUDFLy�GH�)RQV�D�OD�
TXDO�KL�YDQ�DVVLVWLU�UHSUHVHQWDWV�GHOV�QRX�IRQV�GH�FRRSHUDFLy�TXH�HQ�IRUPHQ�SDUW��
(Q�DTXHVWD�UHXQLy�HV�YD�DSURYDU�OD�PHPzULD�L�HO�EDODQo�HFRQzPLF�GH������L�HO�
SUHVVXSRVW�L�SOD�GH�WUHEDOO�GH�������(QWUH�OHV�DFWLYLWDWV�DSURYDGHV�HQ�HO�SOD�GH�
WUHEDOO�G·HQJXDQ\�V·LQFORXHQ�OHV�VHJ�HQWV��

�� 6XSRUW�D�OD�JHVWDFLy�GH�QRXV�IRQV�GH�FRRSHUDFLy�
�� &RQVROLGDFLy�GH�OHV�YLHV�GH�FRO ODERUDFLy�DPE�O·$JqQFLD�(VSDQ\ROD�GH�
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2ULHQW��

�� (QIRUWLPHQW�GH�OD�FDSDFLWDW�GHOV�)RQV�
�� &RQWLQXDFLy�GHOV�SURMHFWHV�GH�VHQVLELOLW]DFLy�FRPSDUWLWV��FRP�OHV�
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�
�


