
'LFDVWHU\�IRU�3URPRWLQJ
,QWHJUDO�+XPDQ�'HYHORSPHQW���'3,+'

3RSH )UDQFLVŖV QHZ $SRVWROLF &RQVWLWXWLRQ 3UDHGLFDWH (YDQJHOLXP HQWUXVWV WR WKH
'3,+' D EURDG REMHFWLYH� ŗSURPRWLQJ WKH KXPDQ SHUVRQ DQG WKHLU *RG�JLYHQ
GLJQLW\� KXPDQ ULJKWV� KHDOWK� MXVWLFH DQG SHDFHŘ �3( ��� Ŧ�� LQ DOO DUHDV RI SXEOLF
DQG�VRFLDO�H[LVWHQFH��LQ�WKH FRPPRQ�KRPH HQWUXVWHG WR�RXU�RQH�KXPDQ�IDPLO\�

2XU PDQGDWH LV WR KHOS DQG VXSSRUW WKH +RO\ )DWKHU DQG WKH %LVKRSV WKURXJKRXW WKH
ZRUOG� +HUH ZH PHDQ UHJLRQDO DQG QDWLRQDO %LVKRSVŖ FRQIHUHQFHV DQG WKH
KLHUDUFKLFDO VWUXFWXUHV RI WKH (DVWHUQ &KXUFKHV� LQGLYLGXDO %LVKRSV DQG 3DWULDUFKV�
RĴFHV GHDOLQJ ZLWK LVVXHV RI LQWHJUDO KXPDQ GHYHORSPHQW LVVXHV� UHOLJLRXV
FRQJUHJDWLRQV� PRYHPHQWV� FRPPXQLFDWLRQ DQG PHGLD RĴFHV� VRFLDO FHQWUHV�
&DWKROLF RUJDQLVDWLRQV DQG XQLYHUVLWLHV��� DOO ZKR ZLWK WKH %LVKRSV FDUU\ RXW WKH
SURPRWLRQ��SURWHFWLRQ�DQG�IXOO�GHYHORSPHQW�RI�*RGŖV�SHRSOH�

English Italiano Español Français Português



2XU GDLO\ WDVN LV WR OLVWHQ� GLDORJXH DQG UHĲHFW LQ D V\QRGDO PDQQHU� WR GLVFHUQ�
SURSRVH DQG VXSSRUW HĳHFWLYH UHVSRQVHV VWULYLQJ WR DFKLHYH DQG VHUYH LQWHJUDO
KXPDQ GHYHORSPHQW� DQG WR IHHG WKH UHVXOWV EDFN WR WKH SDUWLFXODU &KXUFKHV DQG
JHW�WKH�QHZV�ZLGHO\�VKDUHG�

2XU�VWDĳ�DUH�QRZ�RUJDQLVHG�LQ�WKUHH�SURJUDP�VHFWLRQV�

Ɣ /LVWHQLQJ�'LDORJXH� WKH WZR�ZD\ EULGJH ZLWK ORFDO &KXUFK DQG LWV YDULRXV
PLQLVWULHV�SURPRWLQJ�LQWHJUDO�KXPDQ�GHYHORSPHQW

Ɣ 5HVHDUFK�5HĲHFWLRQ� WR WKH FKDOOHQJHV DUH DSSOLHG WKH PDQ\ QHHGHG
GLVFLSOLQHV�DQG�&DWKROLF�VRFLDO�WHDFKLQJ�LQ�VHDUFK�RI�UHVSRQVHV

Ɣ &RPPXQLFDWLRQ�5HVWLWXWLRQ� WDQJLEOH XVHIXO UHVXOWV DUH IRUPXODWHG�
UHVWRUHG�WR�WKH�ŗıHOGŘ�DQG�VKDUHG�LQ�ZLGHU�FRPPXQLFDWLRQ

:LWK�WKUHH�VXSSRUW�WHDPV�

Ɣ *HQHUDO�6HFUHWDULDW
Ɣ (YDOXDWLRQ�DQG�3ODQQLQJ
Ɣ $GPLQLVWUDWLRQ�DQG�*HQHUDO�6HUYLFHV



7KH 'LFDVWHU\ LV PRVW DWWHQWLYH WR WKH FRQFHUQV H[SUHVVHG E\ WKH ORFDO &KXUFKHV
DQG WKH UHTXHVWV WKH\ PDNH� VSHFLıF WR WKH ORFDO UHDOLWLHV DQG FKDQJLQJ RYHU WLPH�
7KHVH DUH H[DPSOHV� KXPDQ ULJKWV� KHDOWK� MXVWLFH� GLVDUPDPHQW DQG SHDFH�
HFRQRP\� ZRUN� HQYLURQPHQW� UHIXJHHV DQG PLJUDQWV� KXPDQLWDULDQ HPHUJHQFLHV�
DQG PDQ\ RWKHUV� 6R RXU DJHQGD LV VKDSHG E\ WKH FKDOOHQJHV ZKLFK WKH ORFDO
&KXUFKHV�EULQJ�WR�RXU�DWWHQWLRQ�

,Q WKH '3,+'ŖV DSSURDFK� OLVWHQLQJ DQG UHĲHFWLQJ LQ D V\QRGDO PDQQHU IRUP WKH EDVLV
IRU�WKHQ�GLVFHUQLQJ��SURSRVLQJ�DQG�ıQDOO\�FRPPXQLFDWLQJ�HĳHFWLYH�UHVSRQVHV�

7KLV VKRXOG KHOS *RGŖV SHRSOH WR DFW HYDQJHOLFDOO\ LQ GLĴFXOW VLWXDWLRQV WKDW UHTXLUH
WUDQVIRUPDWLRQ��IRU�WKH�EHQHıW�RI�DOO��3OHDVH�SUD\�WKDW�'3,+'

DSSURSULDWH ŗWKH SDUDGLJP RI WKH VSLULWXDOLW\ RI WKH &RXQFLOŘ DV H[SUHVVHG LQ
ŗWKH DQFLHQW VWRU\ RI WKH JRRG 6DPDULWDQŘ��� 7KLV VSLULWXDOLW\ KDV LWV GHHSHVW
VRXUFH LQ WKH ORYH RI *RG� ZKR ORYHG XV ıUVW� ZKLOH ZH ZHUH VWLOO SRRU VLQQHUV�
,W UHPLQGV XV WKDW RXU GXW\ LV� LQ LPLWDWLRQ RI &KULVW� WR VHUYH RXU EURWKHUV DQG
VLVWHUV� HVSHFLDOO\ WKRVH LQ JUHDWHVW QHHG� DQG WKDW &KULVWŖV IDFH LV VHHQ LQ WKH
IDFH RI HYHU\ PDQ DQG ZRPDQ� SDUWLFXODUO\ WKRVH ZKR VXĳHU LQ DQ\ ZD\ �FI�
0W ���������3UDHGLFDWH�(YDQJHOLXP��SUHDPEOH����

,I�\RX�ZLVK�WR�FRQWDFW�WKH�'3,+'� LQIR#KXPDQGHYHORSPHQW�YD
0HGLD�SOHDVH�FRQWDFW� SUHVV#KXPDQGHYHORSPHQW�YD
:H�DUH�KDSS\�WR�UHFHLYH�\RXU�LQTXLULHV��FRPPHQWV�DQG�VXJJHVWLRQV�
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'LFDVWHUR�SHU�LO�6HUYL]LR
GHOOR�6YLOXSSR�8PDQR�,QWHJUDOH���'668,

/D QXRYD &RVWLWX]LRQH $SRVWROLFD 3UDHGLFDWH (YDQJHOLXP DVVHJQD DO '668, XQ
DPSLR RULHQWDPHQWR� ŗKD LO FRPSLWR GL SURPXRYHUH OD SHUVRQD XPDQD H OD VXD GLJQLWÇ
GRQDWDOH GD 'LR� L GLULWWL XPDQL� OD VDOXWH� OD JLXVWL]LD H OD SDFHŘ �3( ��� Ŧ�� LQ WXWWH OH
DUHH GHOOD YLWD SXEEOLFD H VRFLDOH� QHOOD FDVD FRPXQH FKH Û DĴGDWD DOOD QRVWUD XQLFD
IDPLJOLD�XPDQD�

,O QRVWUR PDQGDWR Û DLXWDUH H VXSSRUWDUH LO 6DQWR SDGUH H L 9HVFRYL LQ WXWWR LO PRQGR�
,QWHQGLDPR FRQ TXHVWR OH &RQIHUHQ]H (SLVFRSDOL UHJLRQDOL H QD]LRQDOL� OH VWUXWWXUH
JHUDUFKLFKH GHOOH &KLHVH 2ULHQWDOL� L 9HVFRYL H L 3DWULDUFKL� JOL 8ĴFL FKH VL RFFXSDQR
GHL WHPL OHJDWL DOOR VYLOXSSR XPDQR LQWHJUDOH� OH &RQJUHJD]LRQL UHOLJLRVH� L 0RYLPHQWL�
JOL 8ĴFL GL FRPXQLFD]LRQH H PHGLD� L &HQWUL VRFLDOL� OH 2UJDQL]]D]LRQL H OH 8QLYHUVLWÇ
&DWWROLFKH� HFF� ,Q SRFKH SDUROH� WXWWL FRORUR FKH� LQVLHPH DL YHVFRYL VL RFFXSDQR
GHOOD�SURPR]LRQH��GHOOD�SURWH]LRQH��H�GHO�SLHQR�VYLOXSSR�GHO�SRSROR�GL�'LR�



,O QRVWUR FRPSLWR TXRWLGLDQR Û TXHOOR GL DVFROWDUH� GLDORJDUH H ULĲHWWHUH LQ PRGR
VLQRGDOH� GL GLVFHUQHUH� SURSRUUH H VRVWHQHUH ULVSRVWH HĴFDFL FKH VL VIRU]LQR GL
UDJJLXQJHUH H VHUYLUH OR VYLOXSSR XPDQR LQWHJUDOH� GL ULSRUWDUH L ULVXOWDWL DOOH &KLHVH
ORFDOL�H�GL�GLĳRQGHUH�DPSLDPHQWH�OH�QRWL]LH�

,�QRVWUL�DGGHWWL�VRQR�RUD�RUJDQL]]DWL�LQ�WUH�VH]LRQL�SURJUDPPDWLFKH�

Ɣ $VFROWR�'LDORJR� Û LO SRQWH FRQ OH FKLHVH ORFDOL H L YDUL PLQLVWUL FKH SURPXRYR
OR�VYLOXSSR�XPDQR�LQWHJUDOH

Ɣ 5LFHUFD�5LĲHVVLRQH� OH VıGH YHQJR JXDUGDWH DOOD OXFH GL WXWWH OH GLVFLSOLQH
QHFHVVDULH�H�GHOOD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD��LQ�FHUFD�GL�ULVSRVWH

Ɣ &RPXQLFD]LRQH�UHVWLWX]LRQH� YHQJRQR IRUPXODWL GRFXPHQWL R SURSRVWH
FRQFUHWL H XWLOL� UHVWLWXLWL DOOH FRPXQLWÇ H FRQGLYLVL DWWUDYHUVR XQŖDPSLD
FRPXQLFD]LRQH

&RQ�WUH�JUXSSL�GL�VXSSRUWR�

Ɣ 6HJUHWDULD�*HQHUDOH
Ɣ 9DOXWD]LRQH�H�3URJHWWD]LRQH
Ɣ $PPLQLVWUD]LRQH�H�6HUYL]L



,O 'LFDVWHUR SUHVWD OD VXD DWWHQ]LRQH DOOH SUHRFFXSD]LRQL HVSUHVVH GDOOH &KLHVH
ORFDOL� H DOOH ORUR ULFKLHVWH� VSHFLıFKH SHU OH SURSULH UHDOWÇ H LQ FRQWLQXR
FDPELDPHQWR� $OFXQL HVHPSL� GLULWWL XPDQL� VDOXWH� JLXVWL]LD� SDFH H GLVDUPR�
HFRQRPLD� ODYRUR� DPELHQWH� PLJUDQWL H ULIXJLDWL� HPHUJHQ]H XPDQLWDULH� H PROWL DOWUL�
/D QRVWUD DJHQGD Û GXQTXH PRGHOODWD GDOOH VıGH FKH OH &KLHVH ORFDOL SRUWDQR DOOD
QRVWUD�DWWHQ]LRQH�

1HOOŖDSSURFFLR GHO '668,� TXLQGL� DVFROWDUH H ULĲHWWHUH LQ PRGR VLQRGDOH VRQR OD
EDVH GHO GLVFHUQLPHQWR� H GHOOH FRQVHJXHQWL SURSRVWH H ULVSRVWH HĴFDFL GL
VXSSRUWR� 4XHVWR GRYUHEEH DLXWDUH WXWWR LO SRSROR GL 'LR DG DJLUH LQ PDQLHUD
HYDQJHOLFD QHOOH VLWXD]LRQL GLĴFLOL FKH ULFKLHGRQR XQD WUDVIRUPD]LRQH� SHU LO EHQHıFLR
GL�WXWWL��9L�FKLHGLDPR�GL�SUHJDUH�FKH�LO�'668,�IDFFLD�SURSULR

ŝLO SDUDGLJPD GHOOD VSLULWXDOLWÇ GHO &RQFLOLRŞ� HVSUHVVD GDOOŖ ŝDQWLFD VWRULD GHO
%XRQ 6DPDULWDQRŞő 6L WUDWWD TXL GL XQD VSLULWXDOLWÇ FKH KD OD SURSULD IRQWH
QHOOŖDPRUH GL 'LR FKH FL KD DPDWR SHU SULPR� TXDQGR QRL HUDYDPR DQFRUD
SRYHUL H SHFFDWRUL� H FKH FL ULFRUGD FKH LO QRVWUR GRYHUH Û VHUYLUH FRPH &ULVWR
L IUDWHOOL� VRSUDWWXWWR L SLĚ ELVRJQRVL� H FKH LO YROWR GL &ULVWR VL ULFRQRVFH QHO
YROWR GL RJQL HVVHUH XPDQR� VSHFLDOPHQWH GHOOŖXRPR H GHOOD GRQQD FKH
VRĳURQR��FIU 0W ���������3UDHGLFDWH�(YDQJHOLXP��SUHDPEROR� ���

6H�GHVLGHUDWH�FRQWDWWDUH�LO�'668,� LQIR#KXPDQGHYHORSPHQW�YD
0HGLD� SUHVV#KXPDQGHYHORSPHQW�YD
6LDPR�IHOLFL�GL�ULFHYHUH�OH�YRVWUH�GRPDQGH��L�YRVWUL�FRPPHQWL�H�L�YRVWUL�VXJJHULPHQWL�
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'LFDVWHULR�SDUD�HO�6HUYLFLR
GHO�'HVDUUROOR�+XPDQR�,QWHJUDO���'6'+,

/D QXHYD &RQVWLWXFLĂQ $SRVWĂOLFD 3UDHGLFDWH (YDQJHOLXP GHO 3DSD )UDQFLVFR FRQIìD
DO '6'+, XQD WDUHD HVSHFìıFD� ŗSURPRYHU OD SHUVRQD KXPDQD \ VX GLJQLGDG GDGD
SRU 'LRV� ORV GHUHFKRV KXPDQRV� OD VDOXG� OD MXVWLFLD \ OD SD]Ř �3( ��� Ŧ�� HQ WRGRV
ORV ÈPELWRV GH OD H[LVWHQFLD SěEOLFD \ VRFLDO� HQ OD FDVD FRPěQ FRQıDGD D QXHVWUD
ěQLFD�IDPLOLD�KXPDQD�

1XHVWUR PDQGDWR HV D\XGDU \ DSR\DU DO 6DQWR 3DGUH \ D ORV RELVSRV GH WRGR HO
PXQGR� 1RV UHIHULPRV D ODV FRQIHUHQFLDV HSLVFRSDOHV UHJLRQDOHV \ QDFLRQDOHV \ D
ODV HVWUXFWXUDV MHUÈUTXLFDV GH ODV ,JOHVLDV RULHQWDOHV� D ORV RELVSRV \ SDWULDUFDV D
WìWXOR LQGLYLGXDO� D ODV RıFLQDV TXH VH RFXSDQ GH FXHVWLRQHV GH GHVDUUROOR KXPDQR
LQWHJUDO� D ODV FRQJUHJDFLRQHV UHOLJLRVDV� D ORV PRYLPLHQWRV� D ODV RıFLQDV \ PHGLRV
GH FRPXQLFDFLĂQ� D ORV FHQWURV VRFLDOHV� D ODV RUJDQL]DFLRQHV FDWĂOLFDV \ D ODV
XQLYHUVLGDGHV��� D WRGRV ORV TXH� MXQWR D ORV RELVSRV OOHYDQ D FDER OD SURPRFLĂQ� OD
SURWHFFLĂQ�\�HO�SOHQR�GHVDUUROOR�GHO�SXHEOR�GH�'LRV�



1XHVWUD WDUHD GLDULD HV HVFXFKDU� GLDORJDU \ UHĲH[LRQDU GH PDQHUD VLQRGDO� GLVFHUQLU�
SURSRQHU \ DSR\DU UHVSXHVWDV HIHFWLYDV TXH VH HVIXHUFHQ SRU ORJUDU \ VHUYLU DO
GHVDUUROOR KXPDQR LQWHJUDO� \ UHWURDOLPHQWDU ORV UHVXOWDGRV D ODV ,JOHVLDV SDUWLFXODUHV
\�KDFHU�TXH�ODV�QRWLFLDV�VHDQ�DPSOLDPHQWH�FRPSDUWLGDV�

1XHVWUR�HTXLSR�DKRUD�VH�RUJDQL]D�HQ�WUHV�VHFFLRQHV�

Ɣ (VFXFKD�'LÈORJR� HO SXHQWH ELGLUHFFLRQDO FRQ OD ,JOHVLD ORFDO \ VXV GLYHUVRV
PLQLVWHULRV�TXH�SURPXHYHQ�HO�GHVDUUROOR�KXPDQR�LQWHJUDO�

Ɣ ,QYHVWLJDFLĂQ�5HĲH[LĂQ� D ORV UHWRV VH DSOLFDQ ODV PěOWLSOHV GLVFLSOLQDV
QHFHVDULDV�\�OD�GRFWULQD�VRFLDO�FDWĂOLFD�HQ�EXVFD�GH�UHVSXHVWDV�

Ɣ &RPXQLFDFLĂQ�5HVWLWXFLĂQ� VH IRUPXODQ GRFXPHQWRV R SURSXHVWDV FRQFUHWDV
\ ěWLOHV� VH FRPSDUWHQ D ODV FRPXQLGDGHV D WUDYÜV GH XQD DPSOLD
FRPXQLFDFLĂQ�

&RQ�WUHV�HTXLSRV�GH�DSR\R�

Ɣ 6HFUHWDUìD�*HQHUDO�
Ɣ (YDOXDFLĂQ�\�SODQLıFDFLĂQ�
Ɣ $GPLQLVWUDFLĂQ�\�VHUYLFLRV�JHQHUDOHV�



(O 'LFDVWHULR HVWÈ PX\ DWHQWR D ODV SUHRFXSDFLRQHV H[SUHVDGDV SRU ODV LJOHVLDV
ORFDOHV \ D ODV SHWLFLRQHV HVSHFìıFDV TXH KDFHQ VREUH ODV UHDOLGDGHV ORFDOHV \ TXH
FDPELDQ FRQ HO WLHPSR� 3RU HMHPSOR� ORV GHUHFKRV KXPDQRV� OD VDOXG� OD MXVWLFLD� HO
GHVDUPH \ OD SD]� OD HFRQRPìD� HO WUDEDMR� HO PHGLRDPELHQWH� ORV UHIXJLDGRV \ ORV
PLJUDQWHV� ODV HPHUJHQFLDV KXPDQLWDULDV� HQWUH PXFKDV RWUDV� $Vì SXHV� QXHVWUD
DJHQGD�HVWÈ�FRQIRUPDGD�SRU�ORV�UHWRV�TXH�ODV�LJOHVLDV�ORFDOHV�QRV�SODQWHDQ�

3RU OR WDQWR� VHJěQ HO HQIRTXH GHO '6'+,� OD HVFXFKD \ OD UHĲH[LĂQ VLQRGDO VRQ OD
EDVH SDUD OXHJR GLVFHUQLU� SURSRQHU \ DSR\DU UHVSXHVWDV HıFDFHV� (VWR GHEHUìD
D\XGDU D WRGR HO SXHEOR GH 'LRV D DFWXDU HYDQJÜOLFDPHQWH HQ VLWXDFLRQHV GLIìFLOHV
TXH H[LJHQ WUDQVIRUPDFLĂQ� HQ EHQHıFLR GH WRGRV� 3RU IDYRU� UH]DG SDUD TXH HO
'6'+,

LQFRUSRUH ŝOD SDXWD GH OD HVSLULWXDOLGDG GHO &RQFLOLRŞ� H[SUHVDGR SRU OD
ŝDQWLJXD KLVWRULD GHO VDPDULWDQRŞő 6H WUDWD DTXì GH XQD HVSLULWXDOLGDG TXH
WLHQH VX IXHQWH HQ HO DPRU GH 'LRV TXH QRV DPĂ SULPHUR� FXDQGR DěQ ÜUDPRV
SREUHV \ SHFDGRUHV� \ TXH QRV UHFXHUGD TXH QXHVWUR GHEHU HV VHUYLU D ORV
KHUPDQRV FRPR &ULVWR� HVSHFLDOPHQWH D ORV PÈV QHFHVLWDGRV� \ TXH HO URVWUR
GH &ULVWR VH UHFRQRFH HQ HO URVWUR GH WRGR VHU KXPDQR� HVSHFLDOPHQWH GHO
KRPEUH \ GH OD PXMHU TXH VXIUHQ �FI� 0W ������� �3UDHGLFDWH (YDQJHOLXP�
SUHÈPEXOR�����

6L GHVHDQ SRQHUVH HQ FRQWDFWR FRQ HO '6'+, SXHGHQ HVFULELU D�
LQIR#KXPDQGHYHORSPHQW�YD
0HGLRV�GH�FRPXQLFDFLĂQ� SUHVV#KXPDQGHYHORSPHQW�YD
(VWDUHPRV�HQFDQWDGRV�GH�UHFLELU�VXV�FRQVXOWDV��FRPHQWDULRV�\�VXJHUHQFLDV�
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'LFDVWÛUH�SRXU�OH�6HUYLFH�GX
'ÜYHORSSHPHQW�+XPDLQ�,QWÜJUDO���'6'+,

/D QRXYHOOH &RQVWLWXWLRQ $SRVWROLTXH 3UDHGLFDWH (YDQJHOLXP GX 3DSH )UDQ×RLV
FRQıH DX 'LFDVWÛUH SRXU OH 6HUYLFH GX 'ÜYHORSSHPHQW +XPDLQ ,QWÜJUDO �'6'+,� XQ
ODUJH REMHFWLI � �SURPRXYRLU OD SHUVRQQH KXPDLQH HW VD GLJQLWÜ GRQQÜH SDU 'LHX� OHV
GURLWV GH O
KRPPH� OD VDQWÜ� OD MXVWLFH HW OD SDL[� �3( ��� Ŧ�� GDQV WRXV OHV GRPDLQHV
GH OD YLH SXEOLTXH HW VRFLDOH� GDQV OD PDLVRQ FRPPXQH FRQıÜH Ç QRWUH XQLTXH
IDPLOOH�KXPDLQH�

1RWUH PDQGDW HVW G
DLGHU HW GH VRXWHQLU OH 6DLQW�3ÛUH HW OHV ÜYÝTXHV GDQV OH PRQGH
HQWLHU� 1RXV HQWHQGRQV SDU OÇ OHV &RQIÜUHQFHV ÜSLVFRSDOHV QDWLRQDOHV HW UÜJLRQDOHV�
OHV 6WUXFWXUHV KLÜUDUFKLTXHV GHV xJOLVHV RULHQWDOHV� OHV ÜYÝTXHV HW OHV SDWULDUFKHV�
OHV EXUHDX[ FKDUJÜV GHV TXHVWLRQV GH GÜYHORSSHPHQW KXPDLQ LQWÜJUDO� OHV
FRQJUÜJDWLRQV UHOLJLHXVHV� OHV PRXYHPHQWV� OHV EXUHDX[ GH FRPPXQLFDWLRQ HW
PÜGLDV� OHV FHQWUHV VRFLDX[� OHV RUJDQLVDWLRQV FDWKROLTXHV HW OHV XQLYHUVLWÜV��� WRXV
FHX[ TXL� DYHF OHV ÜYÝTXHV� DVVXUHQW OD SURPRWLRQ� OD SURWHFWLRQ HW OH SOHLQ
GÜYHORSSHPHQW�GX�SHXSOH�GH�'LHX�



1RWUH WÉFKH TXRWLGLHQQH HVW G
ÜFRXWHU� GH GLDORJXHU HW GH UÜĲÜFKLU GH PDQLÛUH
V\QRGDOH � GH GLVFHUQHU� GH SURSRVHU HW GH VRXWHQLU GHV UÜSRQVHV HĴFDFHV YLVDQW Ç
UÜDOLVHU HW Ç VHUYLU OH GÜYHORSSHPHQW KXPDLQ LQWÜJUDO � GH IDLUH UHPRQWHU OHV UÜVXOWDWV
YHUV�OHV�xJOLVHV�SDUWLFXOLÛUHV�HW�GH�GLĳXVHU�ODUJHPHQW�OHV�LQIRUPDWLRQV�

1RWUH�SHUVRQQHO�HVW�GÜVRUPDLV�RUJDQLVÜ�HQ�WURLV�VHFWLRQV��

Ɣ xFRXWH�'LDORJXH � XQ SRQW Ç GRXEOH VHQV DYHF O
xJOLVH ORFDOH HW VHV GLYHUV
PLQLVWÛUHV�DX�VHUYLFH�GX�GÜYHORSSHPHQW�KXPDLQ�LQWÜJUDO�

Ɣ 5HFKHUFKH�5ÜĲH[LRQ � OHV GÜıV VRQW H[DPLQÜV Ç OD OXPLÛUH GH WRXWHV OHV
GLVFLSOLQHV QÜFHVVDLUHV HW GH OD GRFWULQH VRFLDOH GH O
xJOLVH� HQ TXÝWH GH
UÜSRQVHV�

Ɣ &RPPXQLFDWLRQ�5HVWLWXWLRQ � GHV UÜVXOWDWV WDQJLEOHV HW XWLOHV VRQW IRUPXOÜV�
UHVWLWXÜV�VXU�OH��WHUUDLQ��HW�SDUWDJÜV�GDQV�XQH�FRPPXQLFDWLRQ�SOXV�ODUJH�

$YHF�WURLV�ÜTXLSHV�GH�VRXWLHQ��

Ɣ 6HFUÜWDULDW�JÜQÜUDO
Ɣ xYDOXDWLRQ�HW�SODQLıFDWLRQ
Ɣ $GPLQLVWUDWLRQ�HW�VHUYLFHV�JÜQÜUDX[



/H 'LFDVWÛUH HVW WUÛV DWWHQWLI DX[ SUÜRFFXSDWLRQV H[SULPÜHV SDU OHV (JOLVHV ORFDOHV
HW DX[ GHPDQGHV TX
HOOHV IRUPXOHQW� VSÜFLıTXHV DX[ UÜDOLWÜV ORFDOHV HW HQ ÜYROXWLRQ
SHUPDQHQWH� (Q YRLFL TXHOTXHV H[HPSOHV � GURLWV GH OD SHUVRQQH� VDQWÜ� MXVWLFH�
GÜVDUPHPHQW HW SDL[� ÜFRQRPLH� WUDYDLO� HQYLURQQHPHQW� UÜIXJLÜV HW PLJUDQWV�
XUJHQFHV KXPDQLWDLUHV� HW ELHQ G
DXWUHV HQFRUH� 1RWUH DJHQGD HVW GRQF ID×RQQÜ SDU
OHV�GÜıV�TXH�OHV�xJOLVHV�ORFDOHV�SRUWHQW�Ç�QRWUH�DWWHQWLRQ�

'DQV O
DSSURFKH GX '6'+,� O
ÜFRXWH HW OD UÜĲH[LRQ V\QRGDOH FRQVWLWXHQW GRQF OD
EDVH SRXU HQVXLWH GLVFHUQHU� SURSRVHU HW HQıQ FRPPXQLTXHU GHV UÜSRQVHV
HĴFDFHV� &HOD GHYUDLW DLGHU WRXW OH SHXSOH GH 'LHX Ç DJLU GH PDQLÛUH ÜYDQJÜOLTXH
GDQV GHV VLWXDWLRQV GLĴFLOHV TXL QÜFHVVLWHQW XQH WUDQVIRUPDWLRQ� SRXU OH EÜQÜıFH GH
WRXV��1RXV�QRXV�FRQıRQV�Ç�YRWUH�SULÛUH�DıQ�TXH�OH�'6'+,

V
DSSURSULH �OH SDUDGLJPH GH OD VSLULWXDOLWÜ GX &RQFLOH� H[SULPÜH GDQV
�O
DQWLTXH KLVWRLUH GX ERQ 6DPDULWDLQ���� &HWWH VSLULWXDOLWÜ D VD VRXUFH GDQV
O
DPRXU GH 'LHX� TXL QRXV D DLPÜV OH SUHPLHU� DORUV TXH QRXV ÜWLRQV HQFRUH
GH SDXYUHV SÜFKHXUV� (OOH QRXV UDSSHOOH TXH QRWUH GHYRLU HVW� Ç O
LPLWDWLRQ GX
&KULVW� GH VHUYLU QRV IUÛUHV HW VċXUV� HQ SDUWLFXOLHU FHX[ TXL VRQW OH SOXV GDQV
OH EHVRLQ� HW TXH OH YLVDJH GX &KULVW VH UHĲÛWH GDQV OH YLVDJH GH WRXW KRPPH
HW GH WRXWH IHPPH� HQ SDUWLFXOLHU GH FHX[ TXL VRXĳUHQW GH TXHOTXH PDQLÛUH
TXH�FH�VRLW��FI� 0W ����������3UDHGLFDWH�(YDQJHOLXP� SUÜDPEXOH����

6L�YRXV�VRXKDLWH]�FRQWDFWHU�OH�'6'+,�� LQIR#KXPDQGHYHORSPHQW�YD
&RQWDFW�PÜGLDV�� SUHVV#KXPDQGHYHORSPHQW�YD
1RXV�VRPPHV�KHXUHX[�GH�UHFHYRLU�YRV�TXHVWLRQV��FRPPHQWDLUHV�HW�VXJJHVWLRQV�
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'LFDVWÜULR�SDUD�R�6HUYL×R
GR�'HVHQYROYLPHQWR�+XPDQR�,QWHJUDO���'6'+,

$ QRYD &RQVWLWXL×ÊR $SRVWĂOLFD 3UDHGLFDWH (YDQJHOLXP GR 3DSD )UDQFLVFR DWULEXL DR
'LFDVWÜULR SDUD R 6HUYL×R GR 'HVHQYROYLPHQWR +XPDQR ,QWHJUDO �'6'+,� XP DPSOR
REMHWLYR� ŗSURPRYHU D SHVVRD KXPDQD H D SUĂSULD GLJQLGDGH TXH OKH IRL GDGD SRU
'HXV� RV GLUHLWRV KXPDQRV� D VDěGH� D MXVWL×D H D SD]Ř �3( ��� Ŧ�� HP WRGDV DV
ÈUHDV GD H[LVWÝQFLD SěEOLFD H VRFLDO� QD FDVD FRPXP FRQıDGD Ç QRVVD ěQLFD IDPìOLD
KXPDQD�

2 QRVVR PDQGDWR Ü R GH DMXGDU H DSRLDU R 6DQWR 3DGUH H RV %LVSRV HP WRGR R
PXQGR� 5HIHULPR�QRV DTXL ÇV FRQIHUÝQFLDV UHJLRQDLV H QDFLRQDLV GRV %LVSRV H ÇV
HVWUXWXUDV KLHUÈUTXLFDV GDV ,JUHMDV 2ULHQWDLV� %LVSRV H 3DWULDUFDV LQGLYLGXDLV�
JDELQHWHV TXH WUDWDP GH TXHVWĄHV GH GHVHQYROYLPHQWR KXPDQR LQWHJUDO�
FRQJUHJD×ĄHV UHOLJLRVDV� PRYLPHQWRV� JDELQHWHV GH FRPXQLFD×ÊR H PHLRV GH
FRPXQLFD×ÊR VRFLDO� FHQWURV VRFLDLV� RUJDQL]D×ĄHV FDWĂOLFDV H XQLYHUVLGDGHV���
WRGRV RV TXH� MXQWDPHQWH FRP RV %LVSRV� OHYDP D FDER D SURPR×ÊR� SURWH×ÊR H
SOHQR�GHVHQYROYLPHQWR�GR�SRYR�GH�'HXV�



$ QRVVD WDUHID GLÈULD Ü D GH RXYLU� GLDORJDU H UHĲHWLU GH XPD IRUPD VLQRGDO� GLVFHUQLU�
SURSRU H DSRLDU UHVSRVWDV HıFD]HV TXH VH HVIRUFHP SRU DOFDQ×DU H VHUYLU R
GHVHQYROYLPHQWR KXPDQR LQWHJUDO� H UHVWLWXLU RV UHVXOWDGRV ÇV ,JUHMDV SDUWLFXODUHV�
FRP�XPD�DEUDQJHQWH�HVWUDWÜJLD�GH�FRPXQLFD×ÊR�

2V�QRVVRV�FRODERUDGRUHV�HVWÊR�DJRUD�RUJDQL]DGRV�HP�WUÝV�VHF×ĄHV�SURJUDPÈWLFDV�

Ɣ (VFXWD�'LÈORJR� D SRQWH QRV GRLV VHQWLGRV FRP D ,JUHMD ORFDO H RV VHXV YÈULRV
PLQLVWÜULRV�GH�SURPR×ÊR�GR�GHVHQYROYLPHQWR�KXPDQR�LQWHJUDO

Ɣ ,QYHVWLJD×ÊR�5HĲH[ÊR� DV GLYHUVDV GLVFLSOLQDV QHFHVVÈULDV H R HQVLQDPHQWR
VRFLDO�FDWĂOLFR�VÊR�DSOLFDGRV�DRV�GHVDıRV�HP�EXVFD�GH�UHVSRVWDV

Ɣ &RPXQLFD×ÊR�5HVWLWXL×ÊR� UHVXOWDGRV ěWHLV FRQFUHWRV VÊR IRUPXODGRV�
GHYROYLGRV�DR��WHUUHQR��H�SDUWLOKDGRV�QXPD�DPSOD�FRPXQLFD×ÊR

&RP�WUÝV�HTXLSDV�GH�DSRLR�

Ɣ 6HFUHWDULD�*HUDO
Ɣ $YDOLD×ÊR�H�3ODQHDPHQWR
Ɣ $GPLQLVWUD×ÊR�H�6HUYL×RV�*HUDLV



2 'LFDVWÜULR HVWÈ PXLWR DWHQWR ÇV SUHRFXSD×ĄHV H[SUHVVDV SHODV ,JUHMDV ORFDLV H
DRV SHGLGRV TXH HVWDV DSUHVHQWDP� HVSHFìıFRV GDV UHDOLGDGHV ORFDLV H HP
PXGDQ×D DR ORQJR GR WHPSR� (VWHV VÊR DOJXQV H[HPSORV� GLUHLWRV KXPDQRV� VDěGH�
MXVWL×D� GHVDUPDPHQWR H SD]� HFRQRPLD� WUDEDOKR� DPELHQWH� UHIXJLDGRV H
PLJUDQWHV� HPHUJÝQFLDV KXPDQLWÈULDV� H PXLWRV RXWURV� $VVLP� D QRVVD DJHQGD Ü
PROGDGD�SHORV�GHVDıRV�TXH�DV�,JUHMDV�ORFDLV�WUD]HP�Ç�QRVVD�DWHQ×ÊR�

'H DFRUGR FRP D DERUGDJHP GR '6'+,� D HVFXWD H D UHĲH[ÊR GH XPD IRUPD
VLQRGDO IRUPDP HQWÊR D EDVH SDUD GLVFHUQLU� SURSRU H� SRU ıP� FRPXQLFDU UHVSRVWDV
HIHWLYDV� ,VWR GHYH DMXGDU WRGR R SRYR GH 'HXV D DJLU HYDQJHOLFDPHQWH HP
VLWXD×ĄHV GLIìFHLV TXH UHTXHUHP VHU WUDQVIRUPDGDV� SDUD EHQHIìFLR GH WRGRV� 2UHP�
SRU�IDYRU��SDUD�TXH�R�'6'+,

DVVXPD ŗFRPR SDUDGLJPD D HVSLULWXDOLGDGH GR &RQFìOLRŘ� WDO FRPR VH H[SULPH
QD ŗDQWLJD KLVWĂULD GR ERP VDPDULWDQRŘő (VWD HVSLULWXDOLGDGH WHP D VXD IRQWH
PDLV SURIXQGD QR DPRU GH 'HXV� TXH QRV DPRX SULPHLUR� TXDQGR ÜUDPRV
DLQGD SREUHV SHFDGRUHV� (OD QRV OHPEUD TXH R QRVVR GHYHU Ü VHUYLU� FRPR
&ULVWR� RV QRVVRV LUPÊRV H LUPÊV� VREUHWXGR RV PDLV QHFHVVLWDGRV� H TXH R
URVWR GH &ULVWR VH UHFRQKHFH QR URVWR GH FDGD VHU KXPDQR� HVSHFLDOPHQWH
GDTXHOHV TXH VH HQFRQWUDP HP VRIULPHQWR �FI� 0W ��� ���� �3UDHGLFDWH
(YDQJHOLXP��SUHÉPEXOR����

6H�TXLVHU�FRQWDFWDU�R�'6'+,� LQIR#KXPDQGHYHORSPHQW�YD
2V�PÜGLD�FRQWDFWHP�SRU�IDYRU� SUHVV#KXPDQGHYHORSPHQW�YD
7HPRV�WRGR�R�JRVWR�HP�UHFHEHU�DV�YRVVDV�SHUJXQWDV��FRPHQWÈULRV�H�VXJHVWĄHV�
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