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&RP�FDGD��DQ\�WRWV�HOV�H[DOXPQHV�WHQLP�XQD�FLWD�
�(VWHP� SUHSDUDWV� SHU� D� FHOHEUDU� OD� �D�� ³752%$'$´� G
H[DOXPQHV�GHO� FRO OHJL� 6DQW� *DEULHO�� 1RPpV� HQV� IDOWHV� WX�� /D� ³752%$'$´�V
HPPDUFD�GLQWUH�GHOV�DFWHV�SUHSDUDWV�SHU�D�OD�)HVWD�)DPLOLDU�GH�O
DQ\� ������ $G([$� ±� 6DQW� *DEULHO� SDUWLFLSD� SHUTXq� OD� MRUQDGD�UHVXOWL�HO�PpV�DJUDGDEOH�SRVVLEOH��'HV�GH�ID�DOJXQ�WHPSV�MD�WHQLP�SUHYLVWHV�EDVWDQWV�DFWLYLWDWV�SHU�D�WRWHV� OHV�HGDWV��$TXHVWD�pV� OD�QRVWUD� SHWLWD� DSRUWDFLy� D� WRWHV� OHV� DFWLYLWDWV� SUHSDUDGHV� SHO�&RO OHJL�L�O
$VVRFLDFLy�GH�3DUHV��

�

%XWOOHWt�LQIRUPDWLX�SHU�DOV�H[DOXPQHV��0DLJ������±�1������

¢6$%Ë$6�48(���"�
�1R�GHMHV�GH�OHHU�HVWRV�DYLVRV�TXH�VRQ�LPSRUWDQWHV�WDQWR�SDUD�OD�PDUFKD�GH�QXHVWUD�DVRFLDFLyQ�FRPR�SDUD�HVWH�EROHWtQ����

♦� $� WHQHU� HQ� FXHQWD�� &RPR� \D� VDEpLV�� HVWH�EROHWtQ�TXH�VH�HQYtD�VyOR�D�ORV�VRFLRV�GH�SOHQR�GHUHFKR� �FRQ� OD� FXRWD� DQXDO� GH� VRFLR� DO�FRUULHQWH��� 6L� FRQRFHV� D� DOJXLHQ� TXH� VH�GHVSLVWy��TXH�HVWp� LQWHUHVDGR�\�QR� OR� UHFLEH��KD]OH�VDEHU�FyPR�SXHGH�FRQVHJXLUOR�����6L��SRU�HO�FRQWUDULR��WH�HQFXHQWUDV�FRQ�DOJXLHQ�TXH�D~Q�QR�QRV�FRQRFH��KiEODOH�GH�OD�$VRFLDFLyQ��£&RUUH�OD�YR]�\�VHUHPRV�PiV��
♦� &XRWD�DQXDO�GH�VRFLR��2V�FRPXQLFDPRV�TXH�HQ�$%5,/�GH������VH�FDUJDURQ�HQ�YXHVWUD�FXHQWD�FRUULHQWH�HO�LPSRUWH�GH�OD�FXRWD�DQXDO�GH�VRFLR��6L�WRGDYtD�QR�WHQHPRV�WX�Q~PHUR�GH�FXHQWD��UHOOHQD�OD�ILFKD�GH�VRFLR�� R� ELHQ� SRQWH� HQ� FRQWDFWR� FRQ� QRVRWURV� �YHU� HO� HVSDFLR�&217$&7$'����8QD�YH]�PiV�UHFRUGDPRV�ORV�LPSRUWHV�GH�OD�FXRWD�DQXDO�GH�VRFLR��

•� VRFLR�WLWXODU�R�FRODERUDGRU��PD\RU�GH����DxRV������HXURV��
•� VRFLR�WLWXODU�R�FRODERUDGRU��GH����D����DxRV�����HXURV��
•� VRFLR�EHQHILFLDULR��IDPLOLDUHV�GH�VRFLR�WLWXODU�R�FRODERUDGRU���JUDWLV��
•� VRFLR�MXYHQLO��PHQRU�GH����DxRV���JUDWLV��

♦� )HFKDV�D�UHFRUGDU���� �����GH�PD\R�GH���������� ³WUREDGD´�GH�H[DOXPQRV�� FRQFXUVR�GH�IRWRJUDItD��FRQFXUVR�GH�SDVWHOHV��������GH�MXQLR�GH�������3XEOLFDFLyQ�GH�OD�IRWRJUDItD�JDQDGRUD�HQ�HO����&RQFXUVR�GH�IRWRJUDItD�
�

&217$&7$'��
(�PDLO�� DGH[DBVDQWJDEULHO#KRWPDLO�FRP���
:HE��SURYLVLRQDO��� ZZZ�PLSDJLQD�GH�VDQWJDEULHO�
7HOpIRQR��� �������������
+RUDULR�GH�DWHQFLyQ�� PLpUFROHV�GH�������D�������\�YLHUQHV�GH����D����K�
'LUHFFLyQ��� $G([$�±�6DQW�*DEULHO�� *UDQ�9LD�GH�OHV�&RUWV�&DWDODQHV�������� ������%DUFHORQD��

�

�
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2IHUWHV�YLJHQWV�SHU�DOV�VRFLV�G¶$G([$�±�6DQW�*DEULHO�
�8V� UHFRUGHP� OHV� RIHUWHV� TXH� WRWV� HOV� VRFLV� G¶$G([$� WHQLX� DO�YRVWUH�DEDVW�QRPpV�SHU�SHUWjQ\HU�D�OD�QRVWUD�$VVRFLDFLy��� /$�3$/0(5$���

&��'82'$��V�Q��%DMRV�������%DUFHORQD�7HOI���������������DFUODSDOPHUD#KRWPDLO�FRP� �'HVFRPSWH�GH�OD�FXRWD�DQXDO�GH�VRFL�
9,$7*(6�$/(//$���
&�$OHOOD����ORFDO���������%$5&(/21$�(�PDLO��DOHOODYLDWJHV#SODQWRXU�HV�7HOI��������������� �'HVFRPSWH�HQ�WRWV�HOV�SDTXHWV�GH�YLDWJHV���

�

��3¬*,1$����� ��3¬*,1$�����

��
(Q�O¶DQWHULRU�EXWOOHWt�XV�SURSRVjYHP�XQ�UHSWH�

(V�WUDFWDYD�G¶HQGHYLQDU�GH�TXLQ�OOLEUH�SDUOjYHP�D�SDUWLU�G¶XQHV�SLVWHV�TXH�FRLQFLGLHQ�PROW�DPE�HO�QRVWUH�FRO OHJL��
��%RQD�SDUW�GH�OD�WUDPD�VXFFHHL[�HQ�XQ�&RO OHJL�TXH�HV�GLX�³6DQ�*DEULHO´�L�pV�GH�%DUFHORQD��SHUz�QR�pV�HO�QRVWUH������(O�SRUWHU�G¶DTXHVW�FRO OHJL�HV�GLX�5DPyQ��SHUz�QR�pV�HO�QRVWUH������8Q�GHOV�SHUVRQDWJHV�SULQFLSDOV�Wp�FRP�D�FRJQRP�0RQIRUW��FRP�HO�QRVWUH�SHUz�HVFULW�GLIHUHQW��
62/8&,Ï��/¶2PEUD�GHO�9HQW�R�/D�6RPEUD�GHO�9LHQWR��GH�&DUORV�5XL]�=DIyQ��(G��3ODQHWD��8Q�GH�PLVWHUL�PROW�UHFRPDQDEOH��

�

� �

�

�
(O�3URIHVRU�$JXVWtQ�GLFH�XQ�DGLyV�SDUFLDO�DO�&ROHJLR�

(O� SDVDGR� PHV� GH� PDU]R�� HO� SURIHVRU� $JXVWtQ� FRPHQ]y��SDUFLDOPHQWH�� VX� PHUHFLGR� GHVFDQVR� GHVSXpV� GH� PiV� GH� ���DxRV� DO� VHUYLFLR� GHO� &RO OHJL� 6DQW� *DEULHO� GH� %DUFHORQD�� 6L�QXHVWURV�GDWRV�VRQ�FRUUHFWRV��VX�ODERU�GRFHQWH�WLHQH�VX�RULJHQ�HO���GH�VHSWLHPEUH�GH�������$Vt�SXHV��FDVL����DxRV�GHVSXpV�KD�DOFDQ]DGR� OD� VLWXDFLyQ� GH� SUHMXELODFLyQ�� 'XUDQWH� �� DxRV� PiV�VHJXLUi�YLQLHQGR�SDUFLDOPHQWH�SRU�QXHVWUR�FROHJLR���(O�YLHUQHV����GH�PDU]R�WXYR�OXJDU�XQD�FHQD�HQ�OD�TXH�XQDV����SHUVRQDV� TXLVLHURQ� DFRPSDxDU� DO� SURIHVRU� $JXVWtQ� HQ� HVH� GtD�WDQ�HVSHFLDO���$� FRQWLQXDFLyQ� WH� PRVWUDPRV� DOJXQDV� IRWRJUDItDV� GH� DTXHOOD�FHQD��SHUR�VL�TXLHUHV�YHU�PiV��YLVLWD� OD�VHFFLyQ�6DQJD�±�5RVD�HQ�QXHVWUD�SiJLQD�ZHE��5HFXHUGD�QXHVWUD�GLUHFFLyQ�HQ�LQWHUQHW��
ZZZ�PLSDJLQD�GH�VDQWJDEULHO�

�

(O�3URIHVRU�$JXVWtQ�\�VX�VHxRUD��

8QD�LPDJHQ�GHO�UHVWDXUDQWH� ��
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�
¢9ROV�VHU�HO�JXDQ\DGRU�GHO�VHJRQ�FRQFXUV�GH�IRWRJUDILD"��

�
7(0$�� /D� WHPjWLFD� GHO� FRQFXUV� pV� OOLXUH�� /HV� IRWRJUDILHV� KDQ� GH� PRVWUDU�LPDWJHV�SUHVHV�GXUDQW�OD�MRUQDGD�GH�OD�)HVWD�)DPLOLDU�GHO�&RO OHJL�6DQW�*DEULHO�GHO�GLD����GH�PDLJ�GH��������'$7$��/HV�IRWRJUDILHV�KDQ�GH�SUHVHQWDU�VH�DEDQV�GHO�GLD���GH�MXQ\�GH�������/D�GHFLVLy�GHO�MXUDW�HV�FRQHL[HUj�DEDQV�GHO�GLD���GH�MXQ\�HQ�OD�SjJLQD�ZHE�GH�$G([$�±�6DQW�*DEULHO�L�WDPEp�HQ�HO�SURSHU�%XWOOHWt��Q~P��������)250$7�� 3RGUDQ� SDUWLFLSDU� IRWRJUDILHV� SUHVHV� DPE� FjPHUD� GLJLWDO� R� Ep�IRWRJUDILHV�UHYHODGHV�HQ�SDSHU����� 35(6(17$&,Ï�� /HV� IRWRJUDILHV� HQ� IRUPDW� GLJLWDO�SRGUDQ� HQYLDU�VH� GLUHFWDPHQW� D� OD� QRVWUD� H�PDLO���DGH[DBVDQWJDEULHO#KRWPDLO�FRP���6L� � HV�SUHVHQWHQ�VREUH� SDSHU�� KDXULHQ� G¶DUULEDU� D� OD� E~VWLD� GH�O¶$VVRFLDFLy� G¶([DOXPQHV� �VLWXDW� HQ� HO� YHVWtEXO� GHO�&RO OHJL��DO�FRVWDW�GH�6HFUHWDULD���DEDQV�GHO�GLD���GH�MXQ\� GH� ������ GLQWUH� G¶XQ� VREUH� WDQFDW� HQ� HO� TXDO�V¶LQFORJXL� WDPEp� OD� LGHQWLWDW� GH� O¶DXWRU� GH� OD�IRWRJUDILD������-85$7�� (O� MXUDW� HVWDUj� IRUPDW� SHU� XQ� UHSUHVHQWDQW� GH� O
$VVRFLDFLy�G
([DOXPQHV� �$G([$� ±� 6DQW� *DEULHO��� XQ� PHPEUH� GHO� SHUVRQDO� GRFHQW� GHO�&RO OHJL�6DQW�*DEULHO�L�XQ�DOXPQH�GH����G
(�6�2��GHO�QRVWUH�&RO OHJL���35(0,��/
DXWRU�GH�OD�IRWRJUDILD�JXDQ\DGRUD�UHEUj�XQ�[HF�UHJDO�SHU�YDORU�GH�����¼��2%5$�*8$1<$'25$�� /HV� IRWRJUDILHV� SUHVHQWDGHV� D� FRQFXUV� TXHGDUDQ� HQ�SURSLHWDW� G¶$G([$� ±� 6DQW� *DEULHO� TXH� SRGUj� SXEOLFDU�OD� WDQW� HQ� OHV� VHYHV�SXEOLFDFLRQV�KDELWXDOV�FRP�HQ�OD�VHYD�SjJLQD�ZHE��7DPEp�HV�SRGUDQ�SXEOLFDU�DOWUHV�IRWRJUDILHV�SUHVHQWDGHV�DO�FRQFXUV���$&&(37$&,Ï�� /D�SDUWLFLSDFLy�HQ�HO�&RQFXUV� LPSOLFD� O
DFFHSWDFLy�G
DTXHVWHV�QRUPHV��(Q�FDV�GH�VRUJLU�FLUFXPVWjQFLHV�QR�FRQWHPSODGHV�HQ�DTXHVWHV�EDVHV��OD� -XQWD� 'LUHFWLYD� GH� $G([$� ±� 6DQW� *DEULHO� GHFLGLUj� XQD� VROXFLy� FRP� PpV�DYLDW�PLOORU���

�

��3¬*,1$����� ��3¬*,1$�����

�
&RP�YD�HO�QRX�FXUV�DOV�GH�OD�SURPRFLy�GHO�����"�

&RQWLQXHP�SXEOLFDQW� OHV�RSLQLRQV�G·DOJXQV�H[DOXPQHV�VREUH�HO�VHX�QRX� LQVWLWXW��
6L� WX� WDPEp� YROV� GLU� OD� WHYD�� HQYLD·QV� XQ� PDLO� � R� SDVVD·W� SHO� FROÃOHJL� L� WH� OD�
SXEOLFDUHP��EXVFD�HO�QRVWUH�FRUUHX�D�OD�FRQWUDSRUWDGD��
-DYL�$QJRVWR��6DQW�*DEULHO���6DQW�$GULj��
4XLQV�FDQYLV�KDV�WUREDW" /D�UHODFLy�DPE�HOV�SURIHVVRUV�QR�pV�OD�PDWHL[D�QL�HO�
QLYHOO�G
HVWXGLV��
4Xq�HW�VHPEOD�HO�QRX�LQVWLWXW" (VWD�Ep��OHV�FODVVHV�VyQ�XQD�PLFD�SHVDGHV��SHUz�
VXSRVR�TXH�HV�SHUTXq�QR�KL�HVWHP�DFRVWXPDWV��3HUz�P
DJUDGDYD�PpV�HO�6DQ� W�
*DEULHO�GH�%DUFHORQD���
 

(Q�HO�SURSHU�EXWOOHWt��PpV�RSLQLRQV���

�
/D�'UD��5RVD�$OFROHD�HQV�LQIRUPD�XQ�FRS�PpV��

�/D�'UD��$OFROHD�pV�VzFLD�G¶$G([$�±�6DQW�*DEULHO�L�FRO ODERUDGRUD�KDELWXDO�G¶DTXHVW� EXWOOHWt�� (O� SDVVDW� ��� GH� PDUo� YD� VHU� O¶HQFDUUHJDGD� G¶XQD�MRUQDGD�VREUH�GURJRGHSHQGqQFLHV�DO�QRVWUH�FRO OHJL����9DQ�VHU�WUHV�FRQIHUqQFLHV�DGUHoDGHV�DOV�DOXPQHV�GH��Q���U��L��W��G¶(�6�2��L�XQD�DOWUD�REHUWD�D�WRWD�OD�FRPXQLWDW�HGXFDWLYD�L�DOV�YHwQV�GHO�EDUUL���7RWV�HOV�DVVLVWHQWV�L�HOV�SURIHVVRUV�HV�GHO�FRO OHJL�YDQ�UHEUH�XQ�GRFXPHQW�VREUH� HOV� VtPSWRPHV� TXH� SRGHQ� HYLGHQFLDU� HO� FRQVXP� G¶DOJXQHV�VXEVWjQFLHV���eV�XQ�H[HPSOH�PpV�GHO�FRPSURPtV�G¶$G([$�DPE�HO�&RO OHJL�6DQW�*DEULHO�L�XQD�GHPRVWUDFLy�GHO�QRVWUH�HVSHULW�GH�VHUYHL���$JUDwP��XQ�FRS�PpV��OD�FRO ODERUDFLy�GH�OD�QRVWUD�DVVRFLDGD�L�DPLJD�5RVD�$OFROHD�HQ�OD�SUHSDUDFLy�G¶DTXHVWD�DFWLYLWDW��6L�YROV�YHXUH�OHV�IRWRJUDILHV�GH�OD�FRQIHUqQFLD��YLVLWD�O¶DSDUWDW�³)RWRV´�GH�OD�QRVWUD�SjJLQD�ZHE��
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3RU����DxR�FRQVHFXWLYR��ORV�H[DOXPQRV�WHQHPRV�XQD�FLWD�
£12�)$/7(6��

�$QRWD�HVWD�FLWD�HQ�WX�DJHQGD�FRQ�FRORU�URMR��
�

'20,1*2�����'(�0$<2�$�3$57,5�'(�/$6����'(�/$�0$f$1$�
�

3DUD� HVWH� DxR�� $G([$� ±� 6DQW� *DEULHO� TXLHUH� OOHYDU� D� FDER� DOJXQDV�
DFWLYLGDGHV� QXHYDV� \� WDPELpQ� UHSHWLU� DTXpOODV� TXH� PiV� p[LWR� GH�
SDUWLFLSDFLyQ�WXYLHURQ�HQ�DxRV�DQWHULRUHV��
�
6L�ELHQ�HQ�HO�PRPHQWR�GH� UHGDFWDU�HVWH�EROHWtQ� IDOWD�FDVL�XQ�PHV�SDUD� OD�
³WUREDGD´�GH�H[DOXPQRV�GHO�GtD����GH�PD\R��\D�RV�SRGHPRV�DGHODQWDU�TXp�
DFWLYLGDGHV�RV�HQFRQWUDUpLV�VL�GHFLGtV�SDVDU�SRU�HO�FROHJLR��
�
(O�SURJUDPD�FRPSOHWR�GH�DFWLYLGDGHV��RUJDQL]DGDV�WDPELpQ�SRU�HO�&ROHJLR�\�
OD�$VRFLDFLyQ�GH�3DGUHV��HVWDUiQ�GLVSRQLEOHV�HQ�QXHVWUD�SiJLQD�ZHE�� WDQ�
SURQWR�FRPR�HVWpQ�XOWLPDGDV��
�
��FRQFXUVR�GH�SRVWUHV��DFWLYLGDG�RUJDQL]DGD�HQ�
FRODERUDFLyQ�FRQ�HO�$3$��GLULJLGD�D�WRGDV�ODV�
IDPLOLDV�GH�H[DOXPQ#V�\�SDGUHV�PDGUHV�GH�
DOXPQ#V�GHO�FROHJLR�6DQW�*DEULHO��6H�WUDWD�GH�
SUHVHQWDU�SRVWUHV�FDVHURV�\�XQ�MXUDGR�GHFLGLUi�
ORV�PHMRUHV��£$QLPDRV�\�SDUWLFLSDG���
�
�
� ��WDOOHU�GH�DFWLYLGDGHV�LQIDQWLOHV��(O�DxR�SDVDGR�

SDVDURQ� SRU� OD� FDUSD� GH� $G([$� ±� 6DQW� *DEULHO�
PiV�GH�FLHQ�QLxRV�\�QLxDV�TXH�QRV�GHMDURQ�VXV�
SHTXHxDV�REUDV�GH�DUWH��'DGR�HO�p[LWR�GHO�WDOOHU�\�
GH� VX� DFHSWDFLyQ� SRU� SDUWH� GH� ORV� TXH� SDVDURQ�
SRU� pO�� HVWH� DxR� UHSHWLPRV� OD� H[SHULHQFLD��
3RVLEOHPHQWH�� VH� RUJDQLFHQ� RWUDV� DFWLYLGDGHV�
SDUD� QLxRV�� FRQ� OD� FRODERUDFLyQ� GH� OD� UHFLpQ�
FUHDGD�$G([$���-XYHQLO���

�

�
��FRQFXUVR�GH�IRWRJUDItD��DFWLYLGDG�SDUD�TXH�GHPXHVWUHV�WX�FDSDFLGDG�HQ�
HO�PXQGR�GH� OD� IRWRJUDItD��(Q�RWUD� VHFFLyQ�GH�HVWH�PLVPR�EROHWtQ�SRGUiV�
HQFRQWUDU� ODV� EDVHV� GH� HVWH� FRQFXUVR�� $SURYHFKDPRV� HVWH� HVSDFLR� SDUD�
LQVLVWLU�HQ�TXH�ODV�IRWRJUDItDV�GHEHQ�UHIOHMDU�PRPHQWRV�GH�OD�)LHVWD�)DPLOLDU�
GHO� GtD� ��� GH� PD\R� GH� ������ (VWD� DFWLYLGDG� HVWi� DELHUWD� D� WRGRV� ORV�
PLHPEURV�GH�WRGD�OD�FRPXQLGDG�HGXFDWLYD�GHO�&ROHJLR�6DQW�*DEULHO��
�� SDUWLGR� GH� I~WERO� ±� VDOD�� 8Q� DxR� PiV�� ORV� H[DOXPQRV� UHWDPRV� D� ORV�
DFWXDOHV�DOXPQRV�GH����GH�(�6�2��SDUD�GHPRVWUDU�TXH�OD�H[SHULHQFLD�SXHGH�
PiV� TXH� OD� MXYHQWXG� HQ� HVWR� GHO� I~WERO�� (O� DxR� SDVDGR� JDQDPRV� ORV�
H[DOXPQRV�D� ORV�GH����GH�(�6�2��SRU���JROHV�D��� �DXQTXH�DOJXQRV�GHFtD�
TXH�IXH�XQ�HPSDWH�D�����7RGRV�HVWiLV�LQYLWDGRV�D�SDUWLFLSDU�HQ�HVWH�SDUWLGR��
3DUD� LQVFULSFLRQHV� KDEUi� TXH� SDVDU� DQWHV� GH� ODV� ��� SRU� HO� ³VWDQG´� GH�
$G([$�HQ�HO�SDWLR�\�WUDHU�OD�URSD�GH�GHSRUWH���
��OD�FDUSD�GH�$G([$�±�6DQW�*DEULHO����
6HUi�QXHVWUR�OXJDU�GH�HQFXHQWUR��
(Q�OD�FDUSD�GH�OD�$VRFLDFLyQ�GH�
([DOXPQRV��$OOt�SRGUiV��
�SHGLU�LQIRUPDFLyQ�VREUH�$G([$�±�
6DQW�*DEULHO��
��UHVHUYDU�WX�VLWLR�HQ�OD�PHVD�GH�
H[DOXPQRV�SDUD�OD�FRPLGD�GH�HVH�
PLVPR�GtD�����
��WRGR�OR�TXH�VH�WH�RFXUUD��

�
��³GLQDU�GH�*HUPDQRU´�$G([$�±�6DQW�*DEULHO�

WLHQH�UHVHUYDGDV�EDVWDQWHV�SOD]DV�SDUD�TXH�
ORV�H[DOXPQRV�TXH�OR�GHVHHQ�SXHGDQ�FRPHU�

HQ�HO�FROHJLR��(O�PHQ~�GH�HVWH�DxR�HV�
³ERWLIDUUD�DPE�PRQJHWHV´��3Uy[LPDPHQWH�

SXEOLFDUHPRV�HQ�QXHVWUD�SiJLQD�GH�LQWHUQHW�HO�
LPSRUWH�SRU�SHUVRQD��

�
7(�(63(5$026�

�

��3¬*,1$����� ��3¬*,1$�����

�

��


