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(O IHQRPHQ GH OD 5HVSRQVDELOLWDW 6RFLDCH\GHY OB&¢ (PSUNURED HQ
ODFWXDOLWDW HQ XQ PRPHQW GYHFORVLyAL BIS-HEEONMD SHM\GR FLDWLYHV GH OD
'LUHFFLy *HQHUDO Gf(PSUHVD GH OD 8QLy (XURSBEDRWIMRQV L UHFRPDQDFLRQV GH
OD 6XEFRPLVVLy GHO &RQJUpV GHOV 'LSXWDBVBHORFQWBED HVWDWDO GH 56( R D
OHV ,00HV %DOHDUV OfH[LVWQQFLD GH ODy SHIHHLIDD LGHIFFES DSXQWHQ
FODUDPHQW HQ DTXHVWD GLUHFFLy 3HUz D PP\L.GW@QNREXRQDO OD 56( Wp XQD
SUHVQQFLD FUHL[HQW DOV PLWMDQV GH FRPE@DBEDGEPHF HQ HO GLjOHJ
VRFLDO L SHU GHVFRPSWDW WDPEp HQWUW HO SRVWDUHNCHL [L

7RW L TXH HO IHQRPHQ GH OD 56( KD VRUJLW HVREDRWRWSEHVHV VL OHV
HPSUHVHV SHWLWHV L PLWMDQHV L OHV PLFYRHFRUISRUHQRDO IHQRPHQ GH OD
56( DTXHVWD QR SRGUj GHVHQYROXSDU WRW HOOHMSRAHHQR DUULEDULD D XQD
SDUW PROW VLJIQLILFDWLYD GHO QRVWUHDOHD[LWSBREUHYDUL GH OHV
HPSUHVHV WHQHQ PHQ\V GH WUHEDOODGRUV

7HQLP HO FRQYHQFLPHQW TXH OD LQFRUSRUBAMBHLOMWEHDQHV HPSUHVHY D OHV
SUJFWLTXHV GH 56( KD GH VRUJLU GTHVWUDWAQHM\GSUBEFYDFLY L DQWLFLSDFLy D
OHV QRYHV GHPDQGHV GH OD VRFLHWDW Pp¥\WKHDGHRMWHDPHQW D WUDYpV GH

OD FDGHQD GH SURYHWPHQWYV GH JUDQV HPSUMNAXIDPEISRGE $0 FRQWUDUL GHO

TXH SRGULD VHPEODU HQ XQ SULQFLSL OHWNB@HWHFIURVHV HV WUREHQ EHQ
SRVLFLRQDGHV SHU GHVHQYROXSDU SROtWLOMM\BGIIEETTXHV GH 56( WRW L TXH

QR VHPSUH VLIXLQ LGHQWLILFDGHV FRP D WIXDOVHIDKEREDWHY SHWLWHV L PLWMDQHV
HPSUHVHV

$TXHVWD ERQD SRVLFLy HV SURGXHL[ SHUTXq SHHAHRZURBHPY HPSUHVHV SHWLWHV L
PLWMDQHV VyQ HPSUHVHV GH SUR[LPLWDW MKIFHQ/XRORHDBFLY HVWUHWD DPE OD
FRPXQLWDW HQ OD TXDO GHVHQYROXSHQ OBYYHQIRBERHYMMBM/OD 56( EDVDW

HQ OD SUR[LPLWDW FHQWUD OD IXQFLy VRMD®G@IBIANPSEBLPHQW GH ERQHV
UHODFLRQV GH YHLQDWJH DPE HO VHX HQWRUGODRLEAQI®H YHLQDWJIH JHQHUHQ
FRQILDQoD HQ OD FRPXQLWDW FRQWULEXGE\®D GHSKVIIIRYD GH OD FDSDFLWDW GH
VXSHUYLYQQFLD GH OHV HPSUHVHV OD TXDO GRVWSHFMOWPSRUW|QFLD HQ XQ
FRQWH[W GH GHVDFFHOHUDFLY HFRQzPLFD

3HU DOWUD EDQGD OHV SHWLWHYV L PLWMBH)\HREHASUM\GR/ PROW jJLOV DPE
XQD JUDQ FDSDFLWDW GYDGDSWDFLy DOV FIHYDW BYEDHEVD BXFWXUD IOH[LEOH L SRF
EXURFUDWLWIDGD $L[z QR OOHYD TXH HV WUREDWDRE BYBEHFtILTXHV SHU
HVFRPHWUH SROtWLTXHV GH 56( VREUHWRW Q@ QHBENMMLWDW GH GLVVHQ\DU
LQVWUXPHQWYV GH JHVWLYy DYDOXDFLy L FRPAXQREDWVWY DOOWV OLPLWDFLRQV GH
UHFXUVRYV L D OD PDQFD GH IRUPDFLy L GH FRQHL[HPHQWV

eV SHU DTXHVW PRWLX TXH pV QHFHVVJULD OGIHWNEXORPLYY FROAOHFWLYHV
HVSHFtILTXHV SHU D PLFURHPSUHVHV L SHWAWHRSURMAIMIOQRH VLIXLQ FDSDFHV

GH VXSHUDU OHV VHYHV OLPLWDFLRQV 1RPp\D¥DRSRGEBE D XQD HFRQRPLD L
XQHV HPSUHVHV PpV FHQWUDGHYV HQ OHV QHEHYREVWHWDINGH O

&RILQDQoDW SHU OD &RQVHOOHULD GH 7UHEBBO L )RUPDFLY
)RQV BRFLDO (XURSHX SHU PLWMj GHO 352*5$0%
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2EMHFWLXV JHQHUDOV

2IHULU XQ GHEDW GYLGHHV VREUH HO UHFRUUWHQ)XONREL\WISEE0HYV SHWLWHV L
PLWMDQHV HPSUHVHV D SDUWLU GH OHV DSRINUBRRY\DEWRYY LPSOLFDWV
3UHVHQWDU H[SHULGQFLHV SUjJFWLTXHV GH 56( HRQVBMDQWHWPSUHVHV D IL
GYDIDYRULU OfHIHFWH PXOWLSOLFDGRU GADOHVHER@HM BORWAL[LW HPSUHVDULDO
HVSDQ\RO L GH OHV ,00HV %DOHDUV

3UHVHQWDU XQ SDQRUDPD GH OHV DFWXDFLRE®DEAMXDHDHEB( HQ SHWLWHV L
PLWMDQHV HPSUHVHV FRPSWDQW DPE WRW\DHEDVDFWRUV LPS

2EMHFWLXV HVSHFtILFV

~ O~ ~ ~

'HIHQVDU XQ QRX PRGHO GHPSUHVD PpV FHQWHBMY/MQMIMMQGH OD VRFLHWDW
'RQDU YLVLELOLWDW DO SDSHU GH OHV PLFHRBIPSUHRGUHVHE SHWLWHV L
PLWMDQHV HQ HO IHQRPHQ GH OD 56(

3UHQGUH FRQVFLQQFLD TXH OHV SHWLWHV L HRANMDQFDXMBSGH OHV
UHODFLRQV GH SUR[LPLWDW TXH HVWDEOHL{{QVBRE) HERGEHKQ DFWXDU FRP D
PRWRU GH OD 56( FRQWULEXLQW DL[t D XQDIBDARURRKHV

'HIHQVDU OD QHFHVVLWDW GH GLVSRVDU GYUEVWUXPIBYWOXEHFLY HVSHFtILFV
SHU D SHWLWHV L PLWMDQHV HPSUHVHV TRPBIME DHQHQYFV OLPLWDFLRQV
'LIRQGUH ERQHV SUJFWLTXHV GH 56( HQ SHWLQ#N HPBUAMMBY L HQ OHV
HPSUHVHV GH Of(WLFHQWUH

&RQWULEXLU D OfDUWLFXODFLy GIXQD [DORLWYBVRROY THRGURPRXHQ OD
56( HQ SHWLWHV L PLWMDQHV HPSUHVHV

'LIRQGUH HOV SODQV GJDFWXDFLy GHO *RYHUGHEM *QYNWDSH. OHV ,00HV
%DOHDUV HQ UHODFLy D OD 56(

'HEDWUH VREUH SROtWLTXHV GH VRVWHQLERODWDRRPREYHIDOWDW HQWUH
KRPHV L GRQHV L GH FRQFLOLDFLy GH OD YLGDDERUDODW OHV VHYHV
HVSHFLILFLWDWV HQ OfjPELW GH OHV SHWRSUHNWHWPLWMDQHV
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'LYHQGUHV GYRFWXEUH

KRUHV

,QDXJIXUDFLYy FjUUHF GH

0 +EOH 6U )UDQFHVF $QWLFK L 20LYHU SUBMVGBIQWMVG5DOHDUV
+EOH 6UD -RDQD 0 %DUFHOy L 0DUWt FRQVHEBEBOD GHRUPDFLy
6U %HUQDW 9LFHQV 9LFK SUHVLGHQW Gf(WLFHQWUH

KRUHV
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&RQIHUGQFLHV D FjUUHF GH

6U %HUQDW 9LFHQV SUHVLGHQW Gf(WLFHQWUH
6U *HUPIQ *UDQGD GLUHFWRU GH )RUpWLFD

3UHVHQWDFLy D FjJUUHF GHO 6U -XOL 0DVFDGY36RGHIXSQRUFD

(7,&(175( + &HQWUH SHU D OD *HVWLy EWLFD GH/OT(PSUH
30DoD )qOL[ 5RGUtIXH] GH OD )XHQWH VQ+ [BDOP
7HO ID] + HWLFHQWUH#UHDVQHEZ ERRVLFHOWUH RUJ




KRUHV
3DXVD + FDIq
KRUHV
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&RQIHUQQFLD D FjUUHF GH
6U 5REHUWR %DOOHVWHU *HUHQW GH OD )XQGDFLyQ (WQRU

7DXOD URGRQD GYLQLFLDWLYHV S~EOLTXHV
6U 3HGUR 2UW~Q GH OD 'LUHFFLy *HQHUDO GY®S8BVp GHRSHD SHQGHQW
GH FRQILUPDU
6U $QWRQLR )HUQIQGH] (FNHU 6XEGLUHFWRU)RREBIQUWIR)BSIUHVDULDO GH OD
'LUHFFLy *HQHUDO GH 3,0(6 GHO 0LQLVWHUL GY,QG~VWULD
6UD ODUID 'XUiQ )JHEUHU GLUHFWRUD JHQHUDDVGHEISBIWSRW 6RFLDO &RUSRUDWLYD
GH OD &RQVHOOHULD GH 7UHEDOO L )RUPDFLy

ORGHUDGRU 6U -RDQ *XDO GH 7RUUHOOD SUBML&BPREVOGIKBH &RPHUo GH
ODOORUFD SHQGHQW GH FRQILUPDU

KRUHV
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$ FjUUHF GH OD +EOH 6UD -RDQD 0 %DUFHSRQUBO@HUD GH 7UHEDOO L )RUPDFLY

KRUHV
3DXVD + GLQDU
KRUHV
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3UHVHQWDFLRQV D FjUUHF GH
6U .ROGR 3LxHUD (JLHUD GH Of$VVRFLDFLSUSRRBLYIEH OD UHVSRQVDELOLWDW
VRFLDO GH OfHPSUHVD %LVFDLD
6U -RVp -R\D 5ROGIQ 3URMHFWH 3(QWRUQ UH\VGRQYHERHIFLY GH OD 56( HQ
SHWLWHYV L PLWMDQHV HPSUHVHV G$QGDOXVLD
6U 3HUH $OEHUW! 3%DODQo VRFLDO GH ONY/ FRRSHUDWLYH

ORGHUDGRUD 6UD ,VDEHO 5RVHU UHVSRQVDBEOROSED 36(R3H OD )XQGDFLYQ
&DUROLQD

'LVVDEWH GYRFWXEUH

KRUHV

%ORF  %21(6 35-&7,48(6 '( 56( (1 3(7,7(6 , 0,7-$1 (6 (035(6(6
7DXOD URGRQD
6U -RUGL /ySH] GI(WLFHQWUH
2EUD 6RFLDO 20D &DL[D" 3URJUDPD 2,QFRUSERIID\GIEH OT2FXSDFLy
'HSDUWDPHQW GH OHGL $PELHQW GH &$(%

(7,&(175( + &HQWUH SHU D OD *HVWLy EWLFD GH/OT(PSUH
30DoD )qOL[ 5RGUtIXH] GH OD )XHQWH VQ+ [BDOP
7HO ID] + HWLFHQWUH#UHDVQHEZ ERRVLFHOWUH RUJ




6U ODFLj %Oi]TXH] SUHVLGHQW GHO *2% 0DOORUFD
6U -XDQ -RVp 'tH] VHFUHWDUL JHQHUDO GHRB(J%DO

ORGHUDGRU 6U 3HUH * &ROL SUHVLGHQW GH G¥$MVRFEDHVDULV GH %DOHDUV
KRUHV

3DXVD FDiq
KRUHV
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$ FJUUHF GHO 6U -XDQ -RVp %DUUHUD GLUHRWEURRORRID 6RFLDO 7UHEDOO
$XWzQRP L 5HVSRQVDELOLWDW 6RFLDO (PSUBMDMHDO GH@WHEDOO L ,PPLJUDFLY

KRUHV

%ORF /(6 3(7,7(6 , 0,7-$1(6 (035(6(6 , /(6 32/E7 48(6 '1,*8$/7$7
&218&,/,$&,1
&RQIHUGQFLD D FjUUHF GH
6UD ODULD -RVp -XDQHV FDS GH JDELQHW GHWDUEBFHQHUDO GH 3ROtWLTXHV
G1,JXDOWDW GHO OLQLVWHUL G,JXDOWDW
7DXOD URGRQD VREUH SROtWLTXHV GLIXDQWINOH\FFEBROMY L PLWMDQHV
HPSUHVHV
6UD 6RO 6HIDO SURMHFWH (LYLVVD &UHLOLEE &RPRQEWVLD (48$/
6UD /LOD 7KRP}V 'LUHFWRUD GH O,QVWLWXW GH OD 'RQD
6UD ODULD +HUQIQGH] SURMHFWH 3(PSUHVD |IDRLBASFEPNMEOH GH 7(,6°
6UD <RODQGD %HVWHLUR YRFDO GH JqQHUHRGH GY8E¥HUYDW

ORGHUDGRUD 6UD -RDQD 0DULD )HUUHU
KRUHV
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3(7,7(6 , 0,7-$1(6 (035(6(6 (1 /$ 56(
$ FjUUHF GHO 6U %HUQDW 9LFHQV SUHVLGHQW GY(WLFHQWU
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&DPEUD GH &RPHUo GH ODOORUFD

&RQVHOO (FRQzPLF L 6RFLDO

$MXQWDPHQW GH 3DOPD

,QVWLWXW G1,QQRYDFLy (PSUHVDULDO &RQVHOQEGEM\BHIERP(QHUJLD

8QLYHUVLWDW GH OHV ,00HV %DOHDUV

*UXS GH 56& GH OHQRUFD $(/,%

,QVWLWXW %DOHDU GH OD 'RQD

$VVRFLDFLy -RYHV HPSUHVDULV GH %DOHDUV

&RQIHGHUDFLYy 3,0( %DOHDUV

&RQIHGHUDFLY GT$VVRFLDFLRQV (PSUHVDULDOX$BH %DOHDUV

8QLy *HQHUDO GH 7UHEDOODGRUV 8*7

,QVWLWXW ODOORUTXt G{$IHUV 6RFLDOV &BED/HOO GH 0DOOR

)XQGDFLyQ &DUROLQD

OHGLD 5HVSRQVDEOH

(7,&(175( + &HQWUH SHU D OD *HVWLy EWLFD GH/OT(PSUH
30DoD )qOL[ 5RGUtIXH] GH OD )XHQWH VQ+ [BDOP
7HO ID] + HWLFHQWUH#UHDVQHEZ ERRVLFHOWUH RUJ




