£(UURU ODUFDGRU QR GHILQLGR

$ 9LODIUDQFD GHO 3HQHGQV HO GLD GHD MW GFHO YHVSUH D OD VDOD 3DX %RDG
O $MXQWDPHQW GH 9LODIUDQFD GHO 3HQHERRVHOOKBXQHELSDO SHU OD &RQYLY(QF
VHWVLy RUGLQJULD GH SULPHUD FRQYRFSMz@D FRRUGIGIBERUD GH O -~UHD GH O
S~EOLFD L 5HJLGRUD GHO 30D SHU OD &RQBLNAGFD B$DDLID DPE O DVVLVWQQFLD
UHSUHVHQWDQWY GHO JUXS PXQLFLSDO GHO-RDHSVION SBREXRBRPHUR GHO
+RPEUHEXHQR GHO JUXS PXQLFLSDO GH &DQYGMGBREXADGI8Q -RUGL 6DOYLj L &XDG!
GHOV GH OHV UHSUHVHQWDQWV GH GHRIQWUD/DWWD BPYRFIMRUHQR 6U )qOL[
-XQ\HQW 3DUHUD 6UD 3DTXLWD 3DVFXRGURKEHIVBRD® 2MHGD 6U -DXPH 9LOD $OED
6UD /tGLD %DUFHOYy %DUGLQD 6U $QGUHX SBUBIOYDIRXMWY 6U OXVWDID $RXODE
6HOODP 6UD &DUPH &DURO /ORS OD UHSDBIVHEQIFRBHOGHEHSDUWDPHQW GH )RPHC
Of2FXSDFLy 6UD 5RVD %ODVFR L %DUQHN GHD\FDSWIqEH &RPXQLFDFLY 6U OLTXH
&DUWUy L %RDGD OD UHSUHVHQWDQW@E MEDENERHEY EHGHUYHLY 6RFLDOV 6UD
ODULQ L 4XHVDGD L GH OD WGFQLFD GHO 30D6GR @EUERIDYD. YOFKEU 6DPVy $FWXD GH
VHFUHW,jULD OD 6UD 20JD *LUDOW )HUQjQGH]

6YKDQ H[FXVDW OD UHSUHVHQWDQW GH&® 6URS/REDOHBHWB&H] L OD UHSUHVHQWD
G18*7 $0,& 6UD )DUDK /DJRXLW 7DPEp VIKDADMNFR@XLYLVWLU KL DO &RQVHOO &RPDU
Of$0OW 3HQHGqV WRWD YHJDGD TXH WHQB@RBIRIFDD XRBEUH LPPLIJUDFLY D XQD QR
DVVRFLDFLy TXH HV YD SUHVHQWDU D 9LGEIDSVIIADMBQRPHGDWp XQ jJPELW PpV JUDQ T
9LODIUDQFD L SHU ~OWLP VIKDYLD FRQYVRGDW RQ BDURHFIHOEHUEHU TXH HVWj LQWHC
IRUPDU XQD DVVRFLDFLy

([FHSFLRQDOPHQW KL DVVLVWHL[ OD 6UNIISUHBEEDNORNY GHO &RQVRUFL GH 5HEXUV
OD ,QWHJUDFLy GH OD 'LYHUVLWDW &&)D ARM/ONENXQRHPHQW GH 9LODIUDQFD KD H\
XQ FRQYHQL SHU D OD UHDOLW]DFLy GXINDBLBURA XREGDQLD

$SURYDFLy GH OYDFWD GHO &RQVHOOGH®BBOUDHN HO/BIBDD -XVWD -LPpPH]
UHSUHQWDQW GH && 22 &,7( GHPDQD TXH HQ@MIPSERIWDNYI HV WUHJIXL Of~OWLP S
TXH ID UHIHUgQFLD D OYDFRPSOLPHQW GHFRODERD\WWXWXALYWHPD OYDFWD TX
DSURYDGD L HV PDQLIHVWD OD QHFHWHWDRNMBA QRIVISIRQWWDQW HWHQVHV

/D 3UHVLGHQWD VUD $QQD *LURQD LQIRGANEHOHRIMRWDQW GHO JUXS PXQLFLSD
&83 TXH DUD pV HO 6U -RUGL 6DOYLj &XDBXBVYHERABEWWD /DXUD 5DPRQ

(V SDVVD DO SXQW GH OfRUGUH GHIPGEDANGHE OB MIIXOD GHGXFDFLY GH OD VDQ
GH OD ODERUDO DWqV TXH DO 6UD 5RVOBAODVFR KD GH P

(Q UHODFLy D OD WDXOD 6RMRABIDVFR H[SOLFD TXH HVW]j IRUPDGD WY/ YDULV $M>
HOV VLQGLFDWYV &&22 L 8*7 L OD VHYD ILEGDULINPBWHXDTXM L HOV LPPLIJUDQWYV SX.
WUHEDOODU MXQWV



$FFLRQV TXH VIHVWDQ IHQW
$FFLRQV GH PHGLDGRUV ODERUDOQV IRERRYWDWRELY&HEDGHV
SHXQLy HO GLD SHU DSURYDU OHVBBEILROMUDODQ\
7UREDGD DPE WqFQLFV GH 0DWDUy 9LQIDEHHEDQV L 9LODI
(Q UHODFLy D OHV GDGHV GH OYREVHURDQIRUD MIUSRBYIGIEBD %jUEDUD )ODTXHU

(V IDQ GLYHUVRV FRPHQWDULYV L REVHUYDHRRQMNANMHHINGH FRQWUDFWDFLRQV Ol
SUHIXQWHYV VREUH OD SRVVLELOLWDDREHAUSDGUY K BBEIGMYQWY SHU SRGHU DMXV
OD UHDOLWDW

[1$QQD *LURQD FRPHQWD OD SRVVLELOLWWYAVGEDBEHQLUUHIHXEGHY D OTDQ\ HQ C
SURSHUD UHXQLy GHO &RQVHOO

(Q UHODFLy D OD WDXOD@MBRFIRQY VRQ OHV VHIsHQWV
&UHDFLy GYXQD FRPLVVLy SHU WUDFWDY WHRHBYRGGEBB/LRQVHOO (VFROL
OXQLFLSDO
&RQVWLWXFLY GH OD WDXOD FRP D Pj[LP HO SERSHIRBPD@&HSHWGLUHFWRUV Gt
OHV HVFROHV DOJXQHV $03(6 L OT1$MXQWDPHQW
(V SDUOD TXH D OHV HVFROHV VIHVWj SDWLQW PREMAHY DGRDEHEHQRISHOV PHVWI
OfDSUHQHQWDWJIH FRP GLQV OfHVFRADJBREMDV)SDKHKD BOIXQV SDUHV TXH QR Y
PDWULFXODU HOV VHXV ILOOV 6JKDXX@DWEBFDO@IFUSMUIXL PLOORU
/D &DUPH &DURO GH OD &RPLVVLYy GH ODWHRWRODFLWIFRBV KD LQFUHPHQWDW HO YR
IHLQD DWqV TXH WRWV HOV DOXPQH\F RN LVRGHYEROIHKDIGOGH SDVVDU SHU OD &RPI
KDQ GH UHVROGUH PpV GIXQ FHQWHQDUGGRHHEBDRBRELRQWIKD GH GHL[DU HO W
WDQFDW
/1$QQD *LURQD FRPHQWD TXH VIKD GH PLURQIRMHDXHGRR UHSDUWLWY SHU OHV G
HVFROHV SHUTXq QR HV FRQFHQWULQ WRVIND FIEHQMXEDWIBMSUREOHPHV
(O 6U 0XVWDSKD FRPHQWD TXH HOV SUREORPHSHEEHFRQRQIYIUIRQHY HVFROHV YH GF
SHO IHW TXH HOV EDUULV RQ YLXHQ D REGHHRD 8B FRYFHDWUDFLY L SHU DL[y VIKDX
PLUDU GH VROXFLRQDU DTXHVWD T-HVWIHRGE QIKBEDRWRQMHHVWD TXH UHGLVWULE
JHQW QRXYLQJIXGD HQ HOV GLIHUHQW\DEIROXM p\8BHzGIMtPpV SUREDEOH UHVROGUH
GH OHV HVFROHV
/D &DUPH &DURO ID XQD H[SOLFDFLy VR ERBIOLG BY/E IV IUPRMAXIKI/VRO OLFLWDW
$WqV TXH VIKD LPSOHPHQWDW XQ SURJUDRD VIQIRBMWYLEH SXQWXDFLy KD
UHSUHVHQWDW TXH IDPtOLHV TXH KDYIDD GHAIRIM FEREHUWDGD L QR Of
SRIXW REWHQLU WHQHQ SODoD D OfHIFRGDBFEQ QR RKEL[y KD SURYRFDW
UHEXLJ HQWUH DTXHVWHV IDPLOLHV L DOXMQMREQ) GIEEDQRYD DXOD D OTHVFF
ORQWDJXW 6TKDQ UHFROOLW  VLIQDMWXQBOINOEDYRY FRPHQWDULV UDFL\
(O 6U $QGUHX &DUDOW UHSUHVHQWDQW GHOERB$ SORSRID TXH DTXHVW &RQVHOC
PDQLIHVWL HQ HO VHQWLW TXH QR HVHOQNIQ RBOYSXNIDERBY TXH KHP GH IHU GIDOW
GH OD LQIRUPDFLy L FRQWUDUUHVWDEIIRYAVWHV PDQLIHVWD

/D 6UD -XVWD -LPpQH] GLX TXH V{KDXULD I83M[BOMMION GH FRPXQLFDFLY WRWV HOV
UHDOV L OD YHULWDW L TXH HQ JHQRUDXWFIHEDR WQIBSGREOHPD GIDTXHVW WHPD D
&RQVHOO HV PDQLIHVWL 2 Ep TXH KL KDIKEXQBE\SRMRQMXWRP]WLFDPHQW /D %jUEL
)JODTXHU FRPHQWD TXH SHQVD TXH DTXEFROD\WRRFIONADRVIHHA TXH VIKD HO ODERUDW



(QWUH PLJ GHO GHEDW GHO SXQW DQWRRIVFBHWY BHEBMIKHO SXQW GH OTRUGUH
LQIRUPDU GH OfHVWDW GH OTHVWXGL GHO &5 &VREDIGHRRDJUDWgVLTXH OD 6UD 'RORI
0DUtQ KDYLD GTDXVHQWDU VH
/D ODULD &KDODX[ TXH pV OD SHUVRQD WUHWLWHV HRPHQWD TXH
HU 6RUWLUj XQD SULPHUD SDUW DPE GG MDNGI&DOMDTOW UHFROOLQW
RQ (V IHUj XQD VHIRQD SDUW DPE XQ UHZXGX GHREPHRD GH OD LPPLJUDFLY GHV C
GLYHUVHV HQWLWDWV DVVRFLDFLRQWY CEWRFMHWHBVMVHQWD
HU /D WHUFHUD SDUW GH OfHVWXGLUHWYBYRERVHMFRQRQV D VHIXLU SHU WLUDU H(
11$QQD *LURQD PDQLIHVWD TXH DTXHVWINWABXGELIMHUXDXBHYV DFWXDFLRQV

6HIXLQW DPE HO SXQW HV SDUOD GKUIDWEXOD YROELDU GXUDQW OD FHOHEUDFI
FXUV TXH VIKDYLD RUJDQLW]DW SHU GILQ@NMENLFRGROWY GH FDGDVFXQ GHOV RU
LPSOLFDWV HQ WHPHV GH VDOXW * +RVEHWDE ¥BEXWBH OT$MXQWDPHQW + HWF
SURJUDPDW IHU XQ VHUYHL SHU GRQD®D ERQYDE0CHYQIR LQIRUPDFLY GH FRP IXQFLF
WRWV HOV VHUYHLV VDQLWDULV (V RUSKXIRHRBYWULDDINGD SHUVRQD TXH FRQHJIXI
LGLRPHV SULQFLSDOV TXH XWLOLW]HGEOY QRRAMFRANQID TXH HQ HO SOD FRPDL
MD KL KD XQ PHGLDGRU L HV SUHYHX TXE WIS XDWDPOQWIH

SHIHUHQW DO SXQW GH OJRUGUH GISORSRYWRBIJH@ODERUDU XQ WUISWLF LQ
DGUHoDW DOV QRXYLQJIXWV TXH HV YDQ QQBEPSDERIROBISCDED TXH VIKD FUHDW X
FRPLVVLy SHU HO ODERUDU HO FRQWLGQIHQOV VXERDDBWNXH MIRUPDFLY SHU HVFULW
WUDVOODGLQ OHV SURSRVWHV TXH HAFXBOKHRSRUBWIRH/DQPDWHL[ VIKD SHQVD
XQV WDOOHUV DOV QRXV HPSDGURQDWRGEHHE WO/ FHWIPEHTXH FDGD HQWLWDW
LQIRUPDU GH OHV VHYHV DFWLYLWDWMORRBRUHKRIWE FSBIWUISWLF R Ep IHU QH XQ |
GLIHUHQW

3XQW GH OYRUGUH GHO GLD /D %jueBSDUOBTLKAIHVERUUDQ\ GHO PDQLIHVW TX
HO ODERUDW SHUTXq FDGD UHSUHVH@XDQW RFHHIRNRDYERPOHHOVHX JUXS L TXH HV ID
SURSRVWHV HQ HO SURSHU &RQVHOO TXHHN GECHREMHOQEOW HV SRUWDUj DO 3(
OT$MXQWDPHQW SHU OD VHYD DSURYDFLy

)RUD GH OfRUGUH GHO GLD HO OLTXHEEPXQIURDEDSEH OT$MXQWDPHQW LQIRUPD V
XQD H[SRVLFLy IRWRJUjILFD TXH V{HVWRED©DERBIIRSMUD )HVWD GH OD 6ROLGDULWI
FHOHEUDUj D 9LODIUDQFD GH Of DO GYRFWXEUH GH

/1$QQD *LURQD UHSDUWHL[ D WRWV HOVGBVUD/RRIQWM X¥2SYD DSURYDU HO 30H C
Of$MXQWDPHQW SHU GHPDQDU DO *RYHUQVGEXHODVEHEBODOLBHU DFRQVHJIXLU
FRPSHWqQFLHV HQ PDWQqULD GYLPPLJUDFLY

(OV SXQWV L GH OYRUGUH GHO GLBIQRWY{\VFRRHGM &RQVHOO VIDOODUJDW PR
WHPSV L HV FRQVLGHUD TXH HV SRGHRRBWHQ XQD DOWUD

, VHQVH FDS DOWUH WHPD D WUDFWCL OHVL[HREHODWANSAH VLIQDQW DTXHVWD DF
SUHVLGQgQFLD MXQW DPE OD VHFUHWjULD TXH KR FHUWLILFR

6UD $QQD *LURQD L $ODL]D 6UD 20JDjQEIBIOW L )HUQ



