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(O EDOO GH VDQW %DUWRPHX pV XQ GHOV EDOOV EHUMBRONIXEGED BRSERGLIL\EGDY
D OD FRPDUFD GHO %DL[ 3HQHGqV L HQ OD VHY PRGN FSHODEGQROW HO VHIOH
- L SULQFLSLV GHO VHJOH ;;

$TXHVW EDOO Wp HO VHX SUHFHGHQW PpV UHPRW HQ XQIPDOWGEHY YVHIOHQT)
9,,, HQ TXH DSDUHL[ GRFXPHQWDOPHQW SHU SULPHUD YHJDGD

$0 %DL[ 3HQHGQV YD VHU UHSUHVHQWDW SHOV FON QXBO LVSGID SREGBIFLYCNRP
DUD (O 9HQGUHOO /$UERo ODVDUERQQV $OELQ\DQD L BRIED RRPDAHAD] GHID
7DUUDJRQqV

7DQW D 5RGD FRP D $OELQ\DQD V+HQ FRQVHUYHQ HQROUDDHOR\DOHGRVT B WH
HVWXGLD DTXHVW WUHEDOO HV XQ PDQXVFULW TXBBRNDVEDMWSHEHO «HY FRILSW
RDQ 3HUXFKR YLQFXODW DO SREOH GHVGH TXH FDS DUGD@DVLY G IF&FEUNHU
PDMRU Q7 RQ YD UHFROOLU HO TXDGHUQ

(O GDUUHU LQWHQW GRFXPHQWDW GH UHSUHVHQWWDFLYOGEDWERD O A3 XEDEL(
WHVWLPRQLV RUDOV FDS D OD VHIJRQD PHLWDW GHOV DQ\WV

1RVDOWUHV KHP WLQJXW DFFpV DO WH[W L D G+-PSUWMHGRFXEHGWDR PF&H
O+DPLF KLVWRULDGRU 0DQXHO %RIDUXOO L 7HUUDGHV
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8Q DVSHFWH SURX LPSRUWDQW TXH FDO WHQLU HQ HRPSWE B® OD GL
WUDGLFLRQDOPHQW FRQHL[HP SHU 3 %DOOV GH 6R@GNQ JpD X G ERDAVDRBELY
SRSXODU TXH OD GHYRFLY R SDWURQDWJH ORFDO YB UNHROW/RIQXWEIQL TFHRADY H
O¢jUHD JHRJUjILFD HQ TXH HO EDOO HV WURED GRFXPHQWDW
6L O-DUIXPHQW GHO EDOO JLUD D O-HQWRUQ GWQ@QD FRORMHY FHEDWURQPDUF
JHRJUJjILF GH UHSUHVHQWDFLy HV PROW PpV UHVWULQJLW $ WDOO GeH[HPSOH Wt

%DOO GH OD ODUH GH 'pX GHO 9LQ\HW D 6LWJHV

%DOO GH OD 0DUH GH GpX GH OD &DQGHOD D 9DOOV

%DOO GH OD ODUH GH GpX GHO 7/DOODW D 5RFDOODXUD

%DOO GH OD ODUH GH 'pX GH OD OLVHULFzUGLD D 5HXV

%DOO GH 6DQWD &UHX D OD 5LHUD

%DO0O GHO 6DQW &ULVW D 6DORPyY

%DOO GH 6DQW 3HUH $UPHQJRO D OD *XjuGLD GHOV 3UDWV

6L O-DUIXPHQW GHO EDOO JLUD D O-HQWRUQ G-¥QB BpiY BRQgELEDMRQDF
JHRJUjILF GH UHSUHVHQWDFLY HV PROW PpV DPSOL

%DOO GH 6DQWD 0DJGDOHQD D %RQDVWUH L OD ODVVy

%DO0O GH 6DQWD 0DUJDULGD /D 5LHUD OD %LVEDO 9LODQRYD

%DOO GH 6DQW -DXPH (O 9HQGUHOO 6DQW -DXPH GHOV 'RPHQ\V (OV *DULGHOO
%DOO GH 6DQW -XOLj /*$UERo 9LODIUDQFD

%DOO GH 6DQW 0DUWt $OWDIXOOD 6DQW 0DUWt 6DUURFD

$L[t O°H[WHQVLy GHO PDUF JHRJUjILF GH UHSUHVHQUBQFLY G4 EBDOHEM/DPHQ
UHODFLRQDW DPE OD H[WHQVLy GH OD GHYRFLy RCSBINIR GRWIHHX X QB {HD
JHRJUjILFD GHWHUPLQDGD (O EDOO MXQW DPE OHV REDELROMDFORQRIGN ORQ
UHOLJLRVLWDW SRSXODU GHO OORF

8Q FDV EHQ FODU G+DTXHVWD LQWHUUHODFLy HQ DR EHBUMER PIOXEDIDOTEH HO
SDWURQDWJH L OD GHYRFLy SRSXODU SHO 6DQW HAQVOSRED |IRYRI|IPSD BQWDV
TXH O-DFWLYLWDW GHO EDOO HV GRFXPHQWD KLVWzULFDPHQW

'"DTXHVWD PDQHUD HV GRFXPHQWD HO SDWURQDWJHVGH® SREDDFY 88V QX
ODVGDUERQQ@V $OELQ\DQD L HO ORQWPHOO %DL[ 3HQHGTDUBRGRQGH %HU
ORQWIHUUL L $OLy $OW &DPS 6LWJIHV *DUUDI

(Q FLQF GsDTXHVWV VHW QXFOLV HVPHQWDWY $OELQ\DQDU)MROVERQYN. 5RGD G
6LWJIHV KL KD GRFXPHQWDGHV UHSUHVHQWDFLRQV GHGIFDBG HI QDDA [
oL $ PpV HQ WUHV GsDTXHVWV SREOHV HV FRQVHUYHQ GID\ERGIWRY GHC
$OELQ\DQD L ORQWIHUUL (Q G*DOWUHV QXFOLV SRSHUR FHREFERCDE@Y%EIJGUHOO
3HQHGQV KL KD FRQVW|QFLD GH UHSUHVHQWDFLRQVGMD IBSEPIFOL RHEHEDV
FROOHV GHO SREOH HQ G*DOWUHV IHVWHV SDWURQIRWY LHIXH®IGDPEGYD$SUEF
QXFOLV QR KL KD XQD HVSHFLDO YLQFXODFLy YHUV VDQW %DUWRPHX

$L[t GRQFV FDO WHQLU SUHVHQW WDPEp HQ DTXHVW IFOBL FRQEDFY GHOCEDSHL
GHYRFLy TXH WHQHQ DTXt OHV DOWUHV PDQLIHVWDR.RERSXDDOD/HYHOLIL
RUDFLRQV OHV SUjJFWLTXHV GH O sHVJOgVLD HOV JRLJV R ILQV L WRW GsDOWUHV
3HO TXH ID DO SULPHU JGQHUH GLUHP TXH KHP SRIXW EBR@/ODVRUDBDYSUHV:
GHGLFDGD VDQW TXH VRWD HO WtWRO GH 3 2UDBMMDADFMNAEDL\YRRHI HHFROO!



ODQ\ GH OD YHQGUHOOHQFD -RVHSD 0DxH L 5RPHX 3 3HSD YQDUHVVD’
DTXHVWD RUDFLy HO VDQW V.LQYRFD FRP D SUROHIFBERUVGHIAY DGEOVAEA QIDQV
GHPRVWUD QRYDPHQW OD SRSXODULWDW GH O*DSzVWRO HQ OD UHOLJLRVLWDW

3 RQ DQHX YRV %DUWRPHX "
D 9RV YLQF MR SDUH PHX
HQWRUQHX YRV HQ %DUWRPHX
TXH MR XV KH GRQDW XQ GR
2Q VHUHX DQRPHQDW
FDS OODGUH IDUj IRUDW
FDS FULDWXUD V+RIHIDUj
QL GRQD PRULUj GH SDUW
QL FDS OODPS QR WRFDUj
$L[t VLIXL YXOJIXL 'pX
*ORULyV 6DQW %DUWRPHX
3DUH 1IRVWUH 3

3HO TXH ID D OHV SUJFWLTXHV GH OsHVJOgQVLD FDO WHQLU SUHBBQRVTKH OD GLD
KDYLD HVWD IHVWD GH # SUHFHSWH" HQFDUD DO VHIOHSLDUSLWEMUDIRQL 3 (O
7DUUDFRQHQVH GH  G*DJRVW GH UHFXOO TXH 3 GHHBDBI\WILAMEDGEPp
DQWLJIXD PHGLD ILHVWD IHX PXFKtVVLPD OD JHQWH TXHRFRQBGHIDQBROBO Gl
VXSUHVLYQ GH DTXHOODV IXHURQ D RLU PLVD GXUDQWH WRGD OD PDxDQD 3
(OV JRLIV HV XQ DOWUH GH OHV PDQLIHVWDFLRQV GHDPHXMDQIDERSXODOD
ILIXUD GHO VDQW 7HQLP FRQHL[HPHQW GH ILQV D TXD YYD W MARM GLVDIMQ WY
DOWUHV WDQWV QXFOLV RQ VeKDYLD UHSUHVHQWDWWHGIERINY KIEIL\RDVFOSDH
5RGD GH %HUj SXEOLFDWV O-DQ\  ODVDUERQQV HGLWB@BELQWDQD L
O:DQ\  (Q WUHV GsHOOV HOV GH 5RGD GH %HUj ODVDUERQUHUGREIHV KL
GLUHFWHYV D OsDUJXPHQW TXHV HV GHVHQYROXSD HQ HO WH[W GHO EDOO TXH H\
8Q TXDUW HOHPHQW TXH GHPRVWUD OD SRSXODUQVIDVDEMWD QD QVIILNY RIRFXHHA
UXUDO HV HO IHW GH TXH HO VHX QRP L UHIHUGGEILHL HD\HX GDOMUHY WH[WRV
EDOOV SDUODWV FRP DUD HO GH ODOFDVDWYV GRAEXP MDODVEBEWEPW SRILVW (
6DORPy FzSLD GDWDGD 0:DQ\  (Q HO SULPHU OD UDBI@GRFRLOLMIHFIGYWHO
SDUODPHQW GHO VDEDWHU TXH H[SOLFD TXH
3 -D WLQFK IHW OR GHWHUPLQL

VL SHU FDV HOOD QR FUHX

IDUp FRP 6DQW %DUWRPHX

SHODQWOD GH FDS D SHXV’
(Q HO VHJRQ FDV OD LQYRFDFLy DO VDQW DSDUHL[ MBJRQSBOODPERRVXED OD
UHIHUQQFLD SURX UHODFLRQDGD DPE O<DUJXPHQW GHO EDOO GH VDQW %DUWRF

3 $L[tV FRP GHO 'HX EDULFK

VH OLEUj 6DQW %DUWRPHX *

'HILQLWLYDPHQW OD GHYRFLYy SRSXODU YHUV VDQW %BURRKRRARIRMWIDOYXDSDS
O+*KRUD GH YDORUDU O*H[WHQVLy JHRJUjILFD GH OHV DFWXDFLRQV GHO EDOO
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/D SULPHUD DFWXDFLY FRQHJIXGD GHO EDOO GH DDQW] D BMRPSIRBIIRE -RVHS
%DUJDOOY D OD FLXWDW GH 5HXV FDS HO (O GREXHQAWRQORQ\FRMWY GH
OHV IHVWHV GH OD LQDXJXUDFLy GH OD FDSHOODH3N 6PRQ®! 'RPLQIRNGHHS



HOV GRW]H EDOOV DVVLVWHQWY D OD FHOHEUDFLY 3\#HZPHIYWBCHGVRRDRFHIORI
TXH YD FREUDU OOLXUHV VRXVL GLQHUV
-D HQWUDWV HQ HO VHJOH ;,; 0DQ\ HV GRFXPHQWD DDERIEDREM\WoHU]
/DQ\ VHI*HQW D 6LWJHV *DUUDI (O XQD FROOD GB GESDERMD
UHSUHVHQWDU D 6LWJHV L D OD PDWHL[D YLON HVIGRFXREQWD HOV DQ\
XQD FROOD GH 5RGD GH %HUj HO YD UHSUHVHQWDUIIBVIDIN GHRQDEMD 7HFOD
DTXHVW PDWHL[ DQ\ FRQVWD O+-DFWXDFLy GHO EMDOLR® GH *[RsDJIRANS BIO

HV GDWD XQD DFWXDFLy DO SREOH GH ORQWIHUUL $OWHEDSRGHPQ\
GRFXPHQWDU D $OELQ\DQD VHJRQV FRQVWD HQ HO PDQXVFULW TXH HVWXGLHP
$ SULQFLSLV GHO VHJOH ;; HQWUH L KL KD UHIUQQFLHYHRIHEDHGFH@QDIFDW
D 5RGD /DQ\  HVWD GRFXPHQWDW QRYDPHQW D ORQWIHUUL /sDQ\  k
GRFXPHQWDGD XQD UHSUHVHQWDFLy D ODVDUERQQV @HDLS BHRNIG GRFDOL[t
YHQGUHOOHQFD DQXQFtD OsDFWXDFLY GHO EDOO
3 7DPEp GHPj FHOHEUHQ OD VHYD IHVWD PDMRU OHV YHWQHV SREODFLRQV G
$OELQ\DQD /HV 3HVVHV L 0DV $UERQqV KDYHQW KL FRQWUDFWDGHV DFUHGLW
EDVWLQW VeKL OOXLWV HQYHODWV $ OD GDUUHUD G+DTXHVWHV SREODFL|
SRSXODUPHQW HO 2 %DO0 GH 6DQW %DUWRPHX D LVWLO GHO TXH XQ WHPSV IR

/sDQ\  HV UHSUHVHQWD D 5RGD GH %HUj L D ORQWIBEWKXDBLGEFRQHIRGD HV OD
GH 5RGD 0+DQ\

+L KD WDPEp G*DOWUHV QXFOLV RQ HV ORFDOLWHGHIFRDOELBGVIDRBYRUBGIO K|
ORFDOLW]DW QRWIFLHV GeDFWXDFLRQV D 0DVDUERD®ROWMHPGBQHRYFD GH
%DUEHUj -RDQ $PDGHV GRFXPHQWD HO EDOO DO 9HQGEHORQt GPOSQRRDL

DL[t FRP WDPEp D $OELQ\DQD
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-RDQ $PDGHV HV XQ GHOV SULPHUV IRONORULVWHY HQ ARPHIQUHSWHPHEDGDMEBO
$OELQ\DQD DPE FHUWHV SHFXOLDULWDWYV TXH QR HVSHFLILFD

3XQ DOWUH SREOH TXH FHOHEUD OD IHVWD PDMRU  G*DJRVW pV $OELQ\DQD )LC
KDYLHQ UHSUHVHQWDW XQD YHUVLy GHO EDOO GH VDQW %DUWRPHX GLIHUH
FRQHJIXGHV ’

7HVWLPRQLV PpV SURSHUV D QRVDOWUHV VRQ UHFROOLWNOSHHRIERD@GHUXFK
DPEGYVYLQFXODWY D DTXHVW SREOH GHO %DL[ 3HQHG R @XN\GRSLDXYVRUVMEDIL [
GHO UHFRUG GHO EDOO HQ OD PHPzULD RUDO GHDW\PEWYHAREOBQSLKBREDYD
3HUXFKR H[SOLFD TXH

3 XQV QHQV DPE SRPV GH VHPSUHYLYHV $QDYHQ PXGDWV PROW FOHQ[LQDW\
YHVWLWV QRXV FRP DTXHOOV MD GLIXQWV TXH WHPSV KD IHLHQ FDS D OD UHFW
ODMRU SHU UHSUHVHQWDU HO *%DLOH GH 6DQ %DUWRORPp 3DWUyQ GH $OELQ
GHV~V’

0DQXHO %RIDUXOO UHFXOO GH OD WUDGLFLYy RUDO DOEMMIDHOADGRP DUD 'ROJ
3 GH FDO $QWRQ GH OD SODoD’ TXH

3 TXDQ YHQLD OD )HVWD ODMRU  UHSUHVHQWDYHQ SHFHV GH WHDWUH TXH DQ
DL[t IHLHQ HO EDOO GH 6DQW %DUWRPHX L D OHV GDUUHULHV@GHDOMJIOH ;,; U



YRUD GHO 6DJUDW SODoD GHO GDYDQW GHO WHPSOH SDUURTXLDO DQWLF F
GHLHQ ODUFRV 9LFHQWH UHQHJDGR YDOHQFLDQRe L » -XDQ 3RUWHOD HO EDQG
SREOH HV UHSDUWLD HOV SDSHUV HV GLVIUHVVDYD DGHTXDGDPHQW L HQJHJIDY
UHFLWDW’

5HODFLRQDWYV DPE DTXHVWHVY UHSUHVHQWDFLRQV KLIKGH@DFRODRHBDQXFGR)
%RIDUXOO KD DQDW UHFROOLOBQDMMEUL GRQRDU HO FDYDOO GHO +-DQHWysSHU
GHOV EDOOV SRVVLEOHPHQW HO GeHQ 3RUWHOD
$PE HO UHQRP GH 2® -DQHWyY  HV FRQHL[tD OD IDPtOLD BIUEDGHQ FADYSRE HXH
UHIHUHL[ OsDQgFGRWD SRGUD VHU -DXPH 9LGDO L %DWOOH QDW D $OELQ\DQD O
8Q GHOV SRFV UHFRUGVY GHO EDOO GH VDQW %DUWRPERPWRGD DHELYHDOOMDFL
HO VHJOH :,; L ;; GH OD TXDO %RIDUXOO0 QKD UHFR@RMN DOIXWDRHOWDPE
DTXHVW UHFRUG OD PHPzULD FRO OHFWLYD SXQSWDMOTD/JFKHGHD GO H(
GLDEOH YD RULJLQDU HO UHQRP GH 3 &DO 'LDEOY UANQRPWIG BIQFEREDR HOV
GHVFHQGHQWY G*DTXHOO DFWRU GHFLPRQzQL XL DD WHE+IIND BA QFIBH. FDVD
0DQXHO %RIDUXXO HQV LQGLFD TXH
3 HY GRQDW D XQD EUDQFD GHOV 1LQ TXH DEDQV HV GHLHQ *FDO SR GH 5pO0O
VHIRQD PHLWDW GHO VHJOH ;,; TXDQ YLYLHQ DO FDUUHU GH OD 30DoD ODMRU
GLUtHP TXH HO SULPHU 2 'LDEOY’ L TXH VHIXUDPHQW HO UHSUHVHQWDYD pV
OHUFDGHU ‘
(O EHVQpW GHO SULPHU 2 GLDEOY" -RVHS 1LQ 8UJHOO OXHQIRBADUXDOD
G+XQD DOWUH FXULRVD GDGD D OsHQWR Y GHO BV GHEED GRYMFLD GHO GDUUH
FRQHJIXW GH UHSUHVHQWDU HO EDOO $TXHVWD QRVHRD Y HQRTDAWIGHIS/MDQ\Y
GH
3 $TXHVW -RVHS 1LQ 8UJHOO IHOLOPHQW YLYHQW P+KD H[SOLFDW RMH®®) WHPSV
%RORL[ L %DGRVD TXH HVWLJIXp D $OELQ\DQD HQWUH L  HV YD DVVDMDU HO
%DUWRPHXe OLQIRUPDQW IHWD GeDQJHO HQ HOV DVVDLJV SHUz TXH QR VeDUL
3RWVHU KR YDQ LQWHQWDU SHQVR DO WHPSV TXH HV YD IHU HO EDOO G+HQ +0
3HFHV

(V WUDFWD G+XQ LQWHQW GH UHSUHVHQWDFLY SURXFERGMGBIP SRV QKL(RIDD G
XQ FHUW UHWRUQ D O<HVFHQLILFDFLy GHOV EDOOWGBMEDQWD (YHBRBHIFOREKO
EDOOV GH VDQW %DUWRPHX D 5RGD L D ORQWIHUBDGNY &ULVYD EEEDORPY HO
(O GH VDQWD 0DJGDOHQD D %RQDVWUH O+DQ\ HOPER EPRQW 5
3HQ\DIRUW D 0DVOORUHQo0 ODQ\ 8Q UHWRUQ G+DTXPMNSURDCEDRERUYXF
TXH SRGULD KDYHU SURSLFLDW OsLQWHQW GRFXPHQWDW BpDTBPX®W &RQ
PRYLPHQW KL KD WDPEp DO SREOH XQD FHUWD DEYWQYHWBY EBCERGHEXDYWRQ
LQWURGXLW DO SREOH HQWUH L SOHQDPHQW DFWL¥HYECRIDIDERR]DUTRD®Q
FRQFXUV GH EDOOV GH EDVWRQV SHU OD GLDGIDGDOPHDUIBBNMXRIERO YHVWD
ODMRU SHWLWD GHO SREOH  /sDOWUH HV HOHGINGO \GHEUMYFRWIDR SHO MRYHC
QXFOL GH /HV 3HFHV TXH YD DFWXDU SHU OD )HV@HDMRIIGH@W GDUUHU DQ\
WDPEp HQ OD GH 6DQWD 20LYD
&HQWUDQW QRV HQ HO EDOO GH %DVWRQV YDBIGUMUREDEHETROE@ DO pV
D GLU TXH HVWDYD HVWUHWDPHQW YLQFXODW D OD SBWER K YL B Q@WWOWDWWH
DVVDMDU WDPEp HO EDOO GH 6DQW %DUWRPHX HQ WHPSV GHO PDWHL[ UHFWRU
(O MD FLWDW -RVHS 1LQ 8UJHOO 2 'LDEOy" HQ XQBRIGWNISYSYRIMDEDBIQV
DPSOLDYD DOJXQV GHWDOOV D O-HQWRUQ GHOV DNWERAXGHHIPEOD T )GHRMQV
EDOO HV YD DUULEDU D DVVDMDU D OD VIDDGENVDDR. QB AWRUIED RGO HQWUH HO
L  HQ WRW FDV 1LQ UHFRUGD TXH YD VHU DEDQV GH EDVWROY ERDRX
0-DQ\ /D PDMRULD GHOV DFWRUV HUHQ PHPEUHV GHGDRDWYSSIIBBWHIDO IX



UHFWRU 0Q /ORUHQO0 %RORL[ L %DGRVD O:DQ\  HOHFWRV'LYjUHQ

VHU HOV LQLFLDGRUV GHO SURMHFWH -RDQ 0DxH L S5LHPERQHIXW SHRp3 HO
3HUDV’ Q+HUD HO GLUHFWRU MD TXH MD WH@RPEDGXQBEAVSHUHYBEQRF TXDQ YL
PRQWDU HOV 3DVWRUHWY ORFDOV HQ WHPSV GH 0Q /OXt\V(OCEBBHIINMNHUD

SDJgV L YLYLD DO FDUUHU GH OHV TXLQWDQHV Qz0V BHIQRDPHIMEZ SIHIDGDOO C
VDQW %DUWRPHX 3HO TXH ID D OD QyPLQD G+DFWRUZDMRMHOULEOHQFRE{FRU

L *XDVFK IHLD GH VDQW %DUWRPHX L TXH %DUWRPHX 1LQ 6HJDRVHEDMIQNY L HOC
L 8UJHOO 3 'LDEOY’ IHLHQ HO SDSHU GHOV GRV DQJHDGFRR\OREDMGHRQVDQW
G*DOWUHV PHPEUHV G+DTXHOOD FROOD TXH DVVDMDY DD ERBIQYD OD VDOD GH (
-RVHS 5LEDV &DQDOV 3 HO SHSX’

3HUH 0DxH OLUDWV 2 3HUDV ILOO’

6DOYDGRU 3DVTXDO &DVHOODYV 3 6RODQHW

-RVHS -XQFRVD 6HUUDPL; 3 GH FDO 6RIXHV

VLGUH 5LEDV )LIXHUDV 2 GH FDO -DQHW’

RVHS 9LGDO 1LQ 3 HO )DQGY’

-RVHS 1LQ 1LQ 3 HO SXOLGR’

3DX 3 GH FDO VDWURQHW

3HO TXH ID D OD IRUPDFLY TXH DGRSWDYHQ HOV DFIWRNQEXBQUFDDVEDV
SHUVRQDWJHV HV SRVDYHQ IRUPDQW GXHV OODUJXHV (GDHEDGBEHDOD GO X QL
GH OD UHFWRULD L DO FDS GH PXQW SUHVLGLERORFIYGXHDOWOKDHWRPHX L H
GRV jQJHOV XQ D FDGD FRVWDW 'DTXHVWV RQJH PHPEUFRQCH GHON DO GHi C
VDQW %DUWRPHX YDO D GLU TXH TXDWUH HO 6RERN\. HO $EMEYRAEIX.BH FDO
&DVHWV VHULHQ 0-DQ\ PHPEUHV IXQGDGRUV GHO EDOO GH EDVWRQV G*$OELQ
(O PDUF KLVWZzULF GsDFWLYLWDW GHO EDOO GB&\BRRWQADYMEBBMWDVESELU GRV
HOHPHQWYV (Q SULPHU OORF HO UHQRP GH 3 FDO GIGFEOP TIWISURBHEBELY GHi
SDSHU GH GLDEOH HQ HO EDOO UHQRP TXH 3 DSDWHEHIOOMHYEIBR I DSRAND
SDUWLU GH OD TXDO HV FRPHQFHQ D WHQLU QRM\WRNVL AFRDWILYXBBBVFOBNY [
UHSUHVHQWDU HO EDOO 5RGD  6LWJHV  O$UERO

8Q VHIRQ HOHPHQW L SRWVHU HO PpV LPSRUWDQW PN PDEREVHMYGRG EHION
DOELQ\DQHQF GDWDW 0-DQ\  PDQXVFULW ORFDOLWID\RDB K2UBEN BDIQWAD
ODMRU 8Q WH[W TXH QR VDEHP VL WHPEp SRGULD pVVHS HED3RXHDV-RDQHADXH
VHUYLU SHO GDUUHU LQWHQW GH SRVDU O-REUD HQ HVFHQD D PHLWDW GHOV DC
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(O GRFXPHQW PpV LPSRUWDQW D O*KRUD GH GHPRENOMDDEDIULY AWDMOGHE XSV
O+H[LVWQQFLD GH OD OOLEUHWD TXH UHFXOO HOV SDUODPHQWY GHO EDOO

8QD OOLEUHWD TXH IRX ORFDOLW]DGD SHU OsHBFDASWRUURDQBHADXEKRZ GHC
FDUUHU ODMRU FRQHJXGD OODYRUV SHU 2 &DO (VTXHUUj L PpV DQWLIDPHQW SHIL
(O GRFXPHQW SRUWD SHU WtWRO 3 3DUODPHQWR % BHURBERPPHSOW BID\GR
$OELXDQD $xR ~ -RDQ 3HUXFKR GHVFXEULGRU GHO WHRWQHESOODEDMVBICBHQW
ORFDOLW]DFLy

3YHUV 0sDQ\  YDLJ FRPSUDU OD FDVD YHWXVWD DUFDGHV JZWLTXHV VDOHV
9,,, L HQWUH HOV GRFXPHQWV WUREDWY HQ XQD FDODL[HUD KL KDYLD  HQWUI
HO %DOO GH 6DQW %DUWRPHX HO %D\OH SDWUy Ge$OELQ\DQD GH OsDQ\  XC
TXDO SURSRUFLRQDUID D O+DPLF 0DQXHO %RIDUXOO HUXGLW L VHQVLEOH

(O ERQ DPLF ODQXHO %RIDUXOO HQV IHLD DUULEDU [MQEDGWAEASNCHOHAEWH
MXOLRO GHO  DFRPSDQ\DW GeXQHV QRWHV WRW DPSOLDQW GDGHV GH OD WUI



3 O*HVFULSWRU -RDQ 3HUXFKR DLPDQW GH OHV DQWLJ-DOOI
XQ EDJXO R XQD FDL[D SOHQD GH SDSHURWYV HQWUH HOV TXI
DTXHVW %DOO GDWDW O+DQ\ *XDUGD O-RULJLQDO D OD VH
%DUFHORQD SHUz KD IDFLOLWDW IRWRFzSLD *

$75,%8&.1 '(/$ &N3,$

3HO TXH ID D OsDWULEXFLy GH O+sDXWRUtD GHOMPDQXVFUL'

SUREDEOHPHQW FzSLD G+*XQ DOWUH GsDQWHULRU KL KD GRV

D WHQLU HQ FRPSWH HQ SULPHU OORF OD GDRUIHWXH3¥FRQVWL

DxR L HQ VHJRQ WHUPH HO OORF GH ORFDOLWGBfLYy OD FD'

FDUUHU 0DMRU GHO SREOH

$ SDUWLU GeDTXHVWHV GXHV GDGHV OD KLSzWHVL PpV YH!

O*KRUD GeHVWDEOLU XQD SRVVLEOH DXWRUtD GeDTXHVWD F

DFODULU TXL YLYtD D OD FDVD GH &DO (VTXHUUj O<DQ\ |

DTXHVWD KLSzWHVL KD WUHEDOODW O<DPLF 0DQXHO %RIDU)
FDS D OD SRVVLELOLWDW GHIRXHPIHDXVIFHWNY DPE OOHWUD PROW SROLGD HO
O+*DOELQ\DQHQF $QWRQL &DVHOODV L -DQHU HVSDUGDQ\HU TXH FRP pV HYLGH
HVFULXUH’
(O PDWHL[ %RIDUXOO HQV LQIRUPDYD HQ OD QRWD TXH H@OSDAKBMQGH GD\
O+*DYROXFLy L GHOV PRUDGRUV GH OLQPREOH GHO FDUUHU ODMRU
34XDQ HOO KL DUULEj 3HUXFKR OsDQ\  OD FDVD HQ GHtHQ FD O¢(VTXHUUj TXH
(VFDUUj SHUTXH HO SULPHU TXDUW GHO VHJOH :; VeKL KDYLHQ WUDVOODGDW +

$O0 FHQV GH DTXHVWD FDVD DSDUHL[ DPE HO UHQRP GH 3 &D O+(VWDQTXHU"

$QWRQL &DVHOODV -DQHU HVSDUGHQ\HU QDW HO GH PDUo GH  TXH VDS OO
ODULD &DVHOODV 9LGDO QDGD HO GH GHVHPEUH GH  OD VHYD PXOOHU L ¢
&DVHOODV &DVHOODV L 6DOYDGRU &DVHOODV &DVHOODV
-RDQ &DVHOODV &DVHOODV GH 3 FD OsHVWDQTXHU  HV FDVjHO GHPDLJGH DP
$UDQV ILOOD GH -RDQ 1LQ 0DV L JUDQFHVFD $UDQV %RUUHO TXH DO FHQV GH
3 &DO (VTXHUUj OODYRUVD OD FDVD GH OD SODoD 9HOOD Q7 GLWD DFWXDOPHQ\
8Q JHUPj GH 5RVD 1LQ -RVHS 1LQ L $UDQV GH 3 FD O+(VTXHUUj GH OD SODoD 9
G*RILFL EDUEHU HV FDVD DPE 0ODULD R ODULQD ODxH L 7XWXVDXV WHQHQ XQ |
ODxH TXH ID WDPEp GH EDUEHU $TXHVWD IDPLOLD O<DQ\ YLXHQ D OD FDVD Q?
ODMRU OD FDVD GHO PDQXVFULW FDVD TXH O<sDQ\ HUD GHOV SDUHV GHO V
&DVHOODV &DVHOODV 3 OsHVWDQTXHU’
1R VH FRP SHUz D SULPHUV GsDTXHVW VHJOH OD SURSLHWDW GH OD FDVD GHO
1LQ GH FD O¢(VTXHUUj -RVHS 1LQ 0DxH EDUEHU Ge¢RILFL HV YD WUDVOODGDU D
ODQOOHX $OW &DPS L HO ILOO GsDTXHVW DOFDOGH SHGDDV BRIGURPXEDL YD \
FDVD FDS HO DO 6U 3HUXFKR 6RVSHVDW WRW SOHJDW WRW VHPEOD DSX
$QWRQL &DVHOOD -DQHU HVSDGHQ\HU GH FDO HVWDQTXHU FRP DXWRU GHO
7LQGULD DQ\V TXDQ HO YD FRSLDU 1R KHP WUREDW DQRWDGD D $OELQ\DQD OD

$8725ES$ L '$7$&,1'(/ 7(;7 (| %$//
(OV EDOOV SHUWjQ\HQ D XQ JgQHUH IRONOzULF SRSXOQeL 1GHFRIMNBHD XWWRVGHV
$OIXQV G*DTXHVWV WHIWRV SDUWLFXODUPHQW HOV GBVEBYOM@&HDWBQWYV
SXEOLFDWV GDUUHUDPHQW L V<KD GHPRVWUDW TXH DOQXQWHRWDQEBSHQRIFWDI
DWULEXLWYV D DOJXQV GHOV SRFV DXWRUV FRQHJIXWV GHO JqQHUH




4XDQ HO WH[W QR DSRUWD FDS UHIHUGQFLD FROFUBMYIRY O HIDRHRMRGRAIRJD Pp\
XWLOLW]DGD pV REYLDPHQW OsHVWXGL FRPSDUIRVLYGHIDMUIHH YA QVI[M[RY DEHQ
JGQHUH GsDXWRU SOHQDPHQW LGHQWLILFDW
8Q GHOV PpV SUROLILFV DXWRUV GsDTXHVW JqQHUFH QUWAHAEHFL CRRWVIDRXBO EDC
GH VDQWV YD VHU HO WHI[LGRU YDOOHQF ODUF )XVWp L 20L GHIW\? DRIDGWAHGH OD

GHJHQHUGH L DFWLX HQFDUD O<DQ\
'"HQWUH HOV WH[WRYV L R PDQXVFULWV VLIQDWYV TXGLAKDQ GRADGIMN| DMWRIVW
WHQLP

%DOO GHO 6DQW &ULVW GH 6DORPy 7DUUDJRQqQV &RSLD PDQXVFULWD HQ FDW

%DOO DQWLF GH OD ODUH GH 'pX GH OD &DEIBMRDREH 8RSIANVGXQ PDQXVFULW
HQ FDWDOj GHO

%DOO GH 6DQW 3HUH $UPHQJRO GH OD *XjUGL D GHIMBUBMY ERDF/FULW HQ
FDVWHOOj GH ILQDOV GHO VHJOH :,;

%DOO GH 6DQW $QWLPR GH )LIXHUROD GHO &DPS $OW 2QPSYHVVERGMHUY
FDWDOj UHIRUPDGD O+DQ\
$OWUHV WH[WRV DWULEXLWV D ODUF )XVWp DOJXQV GHENUTEXBINSEBAJZRAD D
WHQLP

%DOO GH 6DQWD /O~FLD G$LIXDP~UFLD $OW &DPS

%DOO GH 6DQWD OUVXOD GHO 0LOj $OW &DPS

%DOO GH 6DQWD 0DUJDULGD GH OD 5LHUD GH TR\ 17 DXHB3RTEHVW GDUUHU VeH
FRQVHUYHQ GRV PDQXVFULWV HQ FDVWHOO] O+XQ FRSIOW SHYGRIMIRGDOGULFK
FRSLDW SHU 3HUH 9LYHV 6RUGp O:DQ\  $TXHVW EDOGHVED UHAXSHUDW
UHSUHVHQWD HO GH MXOLRO GH PDQHUD LWLQHUDQW SHOV FDUUHUV L SODFH

8Q HVWXGL FRPSDUDWLX HQWUH HO WH[W DOELQ\CEZHIIF/GCH.JQDVBCEHMUHDIUF
)XVWp HQV DSRUWHQ HOV VHJ*HQWYV SDUDOHO OLVPHV TXHXROWVBGRUBRSEURX V
YDORUDU OD SRVVLEOH LQWHUYHQFLy GH OD SAQRPRGEH®I® (DL FRABREHFLY
RULJLQjULD GHO WH[W GHO EDOO GH VDQW %DUWRPHX G*$OELQ\DQD
D 3ULQFLSL GHO EDOO

%DOO GHO 6DQW &ULVW GH 6DORPYDOO GH 6DQW %DUWRPHX G*$OELQ\DQD

WH[W VLIQDW WH[W DQzQLP
3 6LOHQFLR GHPDQR D WRWV 3 $WHQFLYQ SLGR 6HXRUHV
KRPDQV GRQDV \ FRPSDXLD DWHQFLYQ RV SLGR D WRGRV
KDVWHX DE DWHQFLy \ TXH PXFKR VLOHQFLR KDJDLV
/R TXH HVSOLFR QR HV IDXOD PLHQWUDV TXH VH UHSUHVHQWD
$EXL GHO EHQHLW 6DQ &ULVWR OD YLGD PXHUWH \ PDUWLULRV
VD FHOHEUD OD GLDGD GHO DSRVWRO 6DQWR %DUWRORF
VL KDVWHX DWHQV RKLUHX 3DWUyQ TXH HV SURFODPDGR
ORV SURGLJLV L PLUDFOHV * SRU HVWH SXHEOR GH $OELXDQD

E 3UHVHQWDFLy KDJLRJUJILFD
%DO0O GH 6DQW 3HUH $UPHQJRO %DO0O GH 6DQW %DUWRPHX G*$OELQ\DQD

WH[W VLIQDW /ORD WH[W DQzQLP SUzOHJ

31DFLy VDQ 3HGUR $UPHQJRO 3 OD SDWULD GH %DUWRORPp

HQ HO SXHEOR GH OD *XDUGLD VHIXQ GLFHQ ORV HVFULWRV
GHOV 3UDWV GH ORQEODQF FHUFDQR HV KLMR GH *DOLOHD

HQ OD KHUPRVD &DWDOXXD * \ GH DTXHOOD FLXGDG YHFLQR’

F /ORHV DO VDQW L OD YLOD TXH HO Wp SHU SDWUy
%DOO GH 6DQW 3HUH $UPHQJRO %DO0O GH 6DQW %DUWRPHX G*$OELQ\DQD




WH[W VLIQDW WH[W DQzQLP SzOHJ

3 £)HOL] SXHEOR GH OD *XDUGLD 3 RK SXHEOR GH $OELxDQD GLFK
YXHOYR D OODPDURYV GLFKRVRV GLJQR GH WRGD DODEDQ]D
TXH OD GLFKD KDEpLV ORJUDGR SXHEOR TXH SRU SXHEOR QR
GH WHQHU XQ WDO SDWUyQ GH PiV IHOL] HQ (VSDxD

L VLQJXODU DERJDGR’ Y~HOYHWH i OODPDU GLFKRVR

TXH WLHQHV GLFKD PX\ HOHYDGD
%DOO GHO 6DQW &ULVW GH 6DORPy KDV HVFRJILGR XQ SDWUyQ
WH[W VLIQDW SDUODPHQW GHO 5HFWRU TXH HQ OD FHOHVWLDC
3 2 SREOH GH 6DORPY HV PX\ TXHULGR GH 'LRV *
GLJQH GH WRWD DODEDQVD
GH PpV IHOLV \ GLFKyV
QR QL i XQ DOWUH HQ (VSDxD
2 SREOH OR PHV YHQWXUyV
WHQV XQD GLFKD PRO DOWD
SHQVD TXH KDV DQDW i UHEUHU
GH WRWV OR PHV JUDQ SURIHWD ’

G )LQDO GHO EDOO L SHWLFLy GH SHUGy

%DOO GH 6DQW 3HUH $UPHQJRO %DOO GH 6DQW %DUWRPHX G*$OELQ\DQD
WH[W VLIQDW WH[W DQzQLP SDUODPHQW GHO %
VL IDOWD DOJR HQ HO HVFULWR 3 6HXRUHV DTXL KD GDGR ILQ
SXHGHQ SHUGRQDU VHxXRUHV OD YLGD PXHUWH\PLODJUR
D PXFKRV VXFHGH OR PLVPR GHO SDWUyQ GH HVWH SXHEOR
(VWD HV OD YLGD VHxRUHV 6DQWR %DUWRORPp PXFKDFK
MXQWLWR FRQ HO PDUWLULR KRPEUHV PXMHUHV \ QLXR
GH 6DQ 3HGUR $UPHQJRO 3 SHUGRQDG VL IDOWD DOJR *

%DO0O GHO 6DQW &ULVW GH 6DORPyY
WH[W VLIQDW
3 TXL i GLFWDW DTXHVWD KLVWRULD
GHO 6DQ &ULVWR YHULWDEOH
HV XQ WDO ODUFK IXVWH GH 9DOOV
SHUGRQLQ VL i FDS )DOWD *

H 3DUDOHO OtVPH DPE URPDQoORYV L FDQoRQV GHDNUHDGIMI QDHDOLVW
(V EHQ FRQHJXGD OD LPSOLFDFLy GHOV DOELQ\DQHQFV HQ OB\VIXAHRUIHYDINHDOHVW
FDUOLQHV  8QD FODUD PRVWUD Q<HV OD FRQHJIXGIDMDIVHUNWDSEH FCPOFROGDV

UHDOLVWD GHO SREOH HQWUH L L TXH UHFXMOFBRGPY WR\WDQORQV
UHDOLVWHYV GH O<qSRFD

JOLEUHWD GHO ;:DFRQtQ %DOO GH 6DQW %DUWRPHX

SjJ JORD ILQDO

3$ ODV DUPDV &ULVWLDQV 3'H $OELXDQD JLUQDOGD

\ PXHUDQ ORV IODFPHVRQV GH IORUHV VRLV 6DQWR 3DWUyQ
YLYD OD IH GH &ULVWR KDFHG TXH HQ HVWH SXHEOR

\ OD 6DQWD 5HOLILYQ’ VH FRQVHUYH YXHVWUD 6DQWD 5HOLJI
SjJ

3$ 'pX GHPDQR JUDFLDV JOLEUHWD GHO :DFRQtQ

DE DPRU \ KXPLOLWDW SjJ



SHU FDQWDU XQDV FREODV 3 5H\QD GHO FHO \ WHUUD

i IDYRU GHO HVWDW YRV VXSOLFDP
GHO TXH SDVD OD (VSDxD ERQ DFHU \ DYHQWXUD
DE OD &RQVWLWXFLy IHX TXH WLQJDP
GHVWUX\QW i OD ,JOHVLD HQ GHIHQVDU OD (VSDxD
\ D QRVWUD UHOLJLY ’ 'HX \ 6HXRU

i IRVWUD 5H\ )HUQDQGR

\OD 5HOLJLY ’

$/75(6 7(;726 '(/ %/l [+(67$7 $&78%/'(/$ 4h(67.1

$ PpV GHO WH[W G<$0OELQ\DQD GH HV FRQHL[HQ GRV WH[@WRWB@WGHO %
%DUWRPHX HO GH 5RGD GH %HUz L HO GH ORQWIHUUL

(O 7H[W GH 5RGD GH %HUj

(V FRQVHUYD XQ TXDGHUQ PDQXVFULW DPE HO WH[WHGBPLEEDEDWRIDMHQ FDV
+D HVYWDW HVWXGLDW SHU ,PPDFXODGD &DUWDQ$XEODFMVUIYRQHOOSHU
Os,QVWLWXW G+(VWXGLV 6LQLEDOG GH 0DV GH ODOY RUNYRGHREDWDD O/BWBD-QW
%DUWRPHX GH 5RGD GH %HUj’

(O 7H[W GH ORQWIHUUL

HV FRQVHUYD XQ PHFDQRVFULW DPE HO WH[W HZFDRW HMHVDVUDBY) GXODWV
WUDQVFULSFLy IHWD SHO FDSHOOj GH OD SDUUzTXLD G4/VSDRR{W6RBROWWND $T
HVWXGLDW SHU 0z 7HUHVD &RORP HQ XQ WUHHEDQW\WADVRIRRM X Y(IRIPMEHHJUL”
$TXHVW HVWXGL DSDUHL[ FLWDW D

[+(6758&785% '(/ %$// (/6 3(5621$7*(6 L /*$&&,

(6758&785%

(V WUDFWD G+XQ EDOO SOHQDPHQW KDJLRJUjILF TXH UBBUHGBQGHDGAMNEDOW\
SULPHU OORF O+LQLFL GH OsDSRVWRODW GH #BIARBEXAXEEH@UBRW]. HQ VH
WHUPH HO EDOO VeRFXSD GH OD VHYD REUD HYDQJHOLW]DGRUD L GHO VHX PDUW
6HIJRQV OD WUDGLFLY UHOLJILRVD YD VHU O+DSz\J/RDH$DQUHRFILM] BIO SHVRIHILRC
DUPQQLHV L HQ FRQVHT*HQFLD HO IXQGDGRU R LQRRMIGRRFSBeHVIBqp\IF
$UPQQLD XQD EUDQFD GH 0O+HVJOgVLD FULVWLDQD RULHQWDO

/D OOLEUHWD TXH FRQWp HOV SDUODPHQWV HQV SUHDISQWDWHYHORPDOQX VI
OOHWUD SUzSLD GH O+«qSRFD &RQVWD GH XQ WRWDO VEIQVH SFKBHUDMVFULW
JsH[WHQVLY WRWDO GHO WH[W HV GH  YHUVRV RFWRNVXDCHEEXVHEBDIQDVLHQ
DJUXSDWV JHQHUDOPHQW HQ TXDUWHWHYV TXH SUHVHQWBQGXQDGRRIHSMRX LU
UHSUHVHQWDFLy tQWHJUD GHO WH[W GLW HV FOGEFNOQW)GH QD BRI R[YPRW
PLOXWV VHQVH WHQLU HQ FRPSWH HOV LQWHUOXGLV PXNOREIISD SQO\GHDHY T
GLIHUHQWV PRPHQWV HVFqQLFV

(O %DOO GH VDQW %DUWRPHX Gs$OELQ\DQD VeHVWUXFWXUD HQ WUHV SDUWV

(O3UzOHJ YHUVRV D



$PE HOO V+LQLFtD HO EDOO L LQWURGXHL[ D O#INSHEMD 6BQW GNONBDFWD GeXQ
EUHX SHUz GHWDOODGD VLQzSVL DUIXPHQWDO GH OD WWSOB WHAQRHEBHLYH@ T XF
G-DOWUHV WHIWRV GH EDOOV VLJQDWV SHU 0DUF XX & ARFDBRRyHR 8D@M &U
6DQW 3HUH $UPHQJRO GH OD *XjUGLD GHO 3UDWV

(/ &RV GH OD 5HSUHVHQWDFLY YHUVRV
VXSRVD HO YHUGDGHU FRUSXV GH O*REUD RQ HYXBH\ZANDARGKECHIO . O EXQWDW
HO SUzOHJ O*HOHFFLy OD WDVFD HYDQJHOLW]DGRUDUWHRPRRUWLUL GHO DSzVW|
$TXHVWD SDUW HVWD GLYLGLGD HQ ,; PRPHQWV HVFqQDRWHQWQNHRWDOTXGBV H)
LOQWHUOXGLV PXVLFDOV DPE OHV FRUUHVSRQHQWYV SDVVDGHYHHRRNYNYM@WYV F
DTXHVWV WLSXV GH UHSUHVHQWDFLRQV

/D/ORD ILQDO YHUVRV D
&ORX HO EDOO L HVWD D FjUUHF GHO SUHVRGRR.EGHBLERQDRDOWDE WH[WF
GHO JqQHUH 6XSRVD XQD H[DOWDFLy DO SREOH TX{RDEBRLODGHYQRLEHUTXq
OOLXUL GH WRW PDO D OD FRPXQLWDW TXH HO Wp SHU DGYRFDW L SURWHFWRU

(/16 3(5621%$7*(6

(OV SHUVRQDWJHV GHO EDOO VRQ L YHQHQ SHUIHFWDPPIQUD FB{JHEDILKDWYV HC
FREHUWD GHO TXDGHUQ GHO EDOO (Q DTXHVW GRRAHV\ Bi'%RBH\WIDOOM KDID)
G*DGRSWDU SHU EDOODU L VRWD HO WtWRQULQELAD \SPRER@BOGHV FRQILIXL
JUJILFDPHQW HO TXH V.DQRPHQD HO 3 TXDGUH GHULEDMFLHNRODPGOJTEBE KDQ
G-DGRSWDU HOV DFWRUV L OD GHOLPLWDFLy BBIXPDWBEHEVHIQEPLY GQ TXH
ILFFLRQDOPHQW VeXELFD ODFFLY SUHVY SLODU GH O-DVVRWDPHQW

3. 1.&(<022'(',5,*5 (/ 3(5621%/

48$'5( (| %$//

3(5=i
32%5( %2/$17 3DUW GH GDOW GHO TXDGUH
&$3,7- $675,$*(6 GHO EDOO
62/'$'2 2 62/'$'2 7z O<DFFLy HV GHVHQYROXSD
62/'$'2 2 62/'$'2 z DTXt GHOV YHUVRV
9(5'8*2 ¥ 3,/E 9(5'8*2 7
+-$ 5(<
6$&(5'27( 0,1,675( 3DUW GH EDL[ GHO TXDGUH
%%$5,&+ $67$527 GHO EDOO
%%$572/20e
$1%(/ 2 (606 $1%/ 7  O-DFFLy HV GHVHQYROXSD

DTXt GHOV YHUVRV
' $%(



(Q TXDQ DOV SHUVRQDWJHV FDO FRQVWDWDU TXH

( %2/$17
6HIJRQV HO WH[W HV OsHQFDUUHJDW GH WDQFDU HGHEDOGDDRD H@SDUBRHQ!
FUHLHP TXH WDPEp HUD TXL UHFLWDYD HO SDUOBRLIR GMD HEUEDBIY WOO L FR
SDVVD HQ GsDOWUHV UHSUHVHQWDFLRQV GeDTXHVW WLSXV

(/" $%I(

(O GLDEOH Wp HQ DTXHVW EDOO XQ SDSHU PROW BXXWHEODOLRDEY oD UARRRAHK
JXDUHL[ OD ILOOD HQGLPRQLDGD GHO UHL 3RGHBEOMRY®/BRYHQ @HKSDUODPHC
pV VROV XQD TXDUWHWD YHUVRV (Q HO TXDGUH GHO EDBD DREDQIXPDIDW
GH -HV~V 1L HO WH[W QL OHV DFRWDFLRQV PDUJLQDO\GHAY BHALENLELOERRVXC
EXUOHVFV WRW L TXH QR pV SRW GHVFDUWDU TXH D OD SUjF\RUBRBUNDPEpP WLQJIX|

$675,$*(6

6HIJRQV UHFXOO OD OOHJHQGD G-RULJHQ QHVWRED] GHO/BQWRIEDUBHR PIDXY
(VWULDJHV pV XQ SUtQFHS JHUPj GHO UHL 3ROHPY ,, (8VHQRRHYDWHREDOO
SUtQFHS HQ UHSHWLGHV RFDVLRQV YHUVRV L UNFHOQAR\HQ G+DRB/UHV

TXH HO UHL L OD VHYD ILOOD HQ IHU VH FULVWRDQWO FH\MURGFBHRRORLYLOOD’
YHUVRV (Q OORF GHO WH[W SHUz VeHVSHFLILFD TXH VLIXRWHUAXGHODUH
VROGDGHVFD HO Wp FRP D WDO 3 QR TXHUHPRV RWUR UH\

(Q HO EDOO HV HO GROHQW GH OD SHOtFXOD WWXHLMY]DNRDVWOSSLYWRDULQV I
GHFDSLWDU OR SHU WDO GsHUUDGLFDU GHO 88R PYQFOPRREWLVMREQIOW D OD
TXH GHVHQYROXSHQ HO 3UHIHFWH ODUFLj HQ HEHEDGOERH \ZIEPWMOXBUHVLGHQW
20LEULR HQ HO %DOO GH 6DQWD ODUJDULGD GH/BQWIYEREGUMHFHEMW TXH
$VWULDJHV ODUFLj L 20LEULR VRQ SHUVRQDWJHV PDV$DWIIO EDW\GROHDRDW
VyQ LQILQLWDPHQW PDOYDWV L QR VsDWXUHQ GDYDQWOEH VHYHSHUGMBY GeLl
FUHHQFHV R SUzSRVLWV L HUUDGLFDU GHILQLWLYDPHQW OD IH GH &ULVW

6$17 %$5720(8

/sDSZVWRO %DUWRPHX HV SUHVHQWDW DO EDOO FRP XQUEEVEDGRUFRRED DD S|
“HV~V FRP XQ GHOV GRW]H GHL[HEOHV YHUVRV

+L KD GLIHUHQWY OOHJHQGHV D OsHQWRUQ GHO VEX/FIDXIMILOD UIRPRGWBPED
EDOO pV OD YHUVLY QHVWRULDQD RULJLQjULD BH\GHIRDY (BIYRSBRW|PHO UHL
G*$UPHQLD 3ROLPQL ,, HV FRQYHUWt DO FULVWLDGZVRHRGHXSULY TRH/EMD ILOO
GHO GLPRQL IHW TXH FRQFLWj OD LUD G+$VWULIHEVT XIBIO Rj@HIQUEILG-REOLJIDL
%DUWRPHX TXH DGRUpV XQ tGRO DQRPHQDW %DOGDG PINOVQHID)DW/RL IF
$OEDQzSROLV HVFRU[DW YLX

$TXHVW VHPEOD VHU HO ILO FRQGXFWRU TXH VHJINEEL QDRWGE [5 DK RBIPAGH
GHVHQYROXSDU OD KLVWzULD GHO PDUWLUL GHO VDQW

(O FXOWH D VDQW %DUWRPHX VeHVWHQJIXp FDS HFQGHHIDH DLSHUNERINDORAIDVOL
GH OHV VHYHV UHOtTXLHV D 5RPD ODQ\  RQ IRUHQ GISRULGEBGHDQWY OHV
$GDOEHUW EDVWLGD VREUH OsLOOD 7LEHULQD

(OV LQLFLV GH OD GHYRFLY DOELQ\DQHQFD YHUV HO VDWW WRQTSHRERSULPHUL
GRFXPHQWD OD SULPHUD PHQFLY GHO WHPSOH GHGDEDRVE B MNYVEXID\& BENDX
9DO0OGV SRUWD GDWD GH GH IHEUHU GH  VeHVPHQWID Q¥ ViDGMIEP 8K
G*$OELQ\DQD DPE HO VHX FDVWHOO °



5(, 32/(0i
,GHQWLILFDW KLVWZzULFDPHQW DPE GLYHUVRV DSHO 8D Q3RQLRQIWBRGHPY
GHO EDOO ILJXUD FRP 3 3DODPyQ UH\ GH $UPHQLD" eWRRIDUHWSRQ/DRUBFUGH
3ROHPy ,, TXH YD UHJQDU GRFXPHQWDOPHQW HQWUH HOV DQ¥® [D$UARPDGDP!
QRVWUD HUD 6L WHQLP HQ FRPSWH TXH IRX FRQILUPSMUEQRIDADORIGBIU OH
G & LTXHIRXGHVWURQDW SHU 1HUy G &
(O UHLDOPH G+DTXHVW PRQDUFD YD FRPSUHQGUH\HRIMWWEHULAWMRHIO\ZR QWWIGHIC
%zVIRU L OD &LOtFLD WHUULWRULV GHO QRURV H\O® GRVE@¥DWXDOGEK DX UHJLY
G+$QDWzOLD
(UD ILOO GH 3ROHPy SULPHU UHL GHO 3RQW L GHO %XDREDWDQVH ®RE
%HUHQLFH ILOOD Ge+HURGHV $JULSD HO 0DMRU-URPW. GG B URSHI W HIO RQFOH
+HURGHYV 3ROt UHL GH OD &DOFtGLD L ILQDW DTXHOO PDWHL[ DQ\
6L DWHQHP DO UHODW GHO EDOO GsDTXHVW PDWRQRRDIL FRIGSROBRY HYDGIHQLL
XQD ILOOD 'HVSUpV GHO VHX HQOODO0 HV FRQYHBWIDGHWXGQEADD GNE [OGMXUL
WHPSV GHVSUpV HQ GHVFREULU OsDGXOWHUL GH GISVEYDIPXEOHUIREEMO VH
$JULSD HO OHQRU UHL GH &DOFLV DPE HO TXH YLVTXp DPLVWDQoDGD GXUDQW
/*HPSHUDGRU 1HUy G& HO GHVSXO0j] GHO UHLDORBL GHIORIHVIRUSHU
FRPSHQVDFLy SDUW GHO WHUULWRUL GH OD &LOtFLEUYL@DCHE@WMDODR\D 1
DEGLFDU GHO UHLDOPH GHO 3RQW L DTXHVW WHUULWRDIURPBQBVDU D VHU XQD
/*DFFLY GHO EDOO GRQFV FDO VLWXDU OD DOWB3BN SHEPEH\HERPSHIDFHHY HQWL
ODQ\ LHO G&
7DQW SHU O+H[LVWQQFLD G+XQD ILOOD FRP SHO IINWUGHL TRGDLSDYWISRIB WHUUL)
GH OD &LOtFLD WHUULWRUL RQ HV IXQGDUtD ¥HIUWN jRpN DIDESHHHWEVBWP QLD
G*RQ HO VHJIOH ;, VRUWtUHQ OHV GHVSXOOHV GH® 6DGWHEIERDBRPBIQRED HV
WLWXOD UHL D 3ROHPy HQ HO WH[W GHO EDOO GH VDQW %DUWRPHX

(/6 ~1%(/6

$SDUHL[HQ XQ D FDGD FRVWDW GH OD ILJXUD GH -B\ENC) ISBVRGTHIGHQV
UHFRUGD OD VHYD SDUWLFLSDFLY HQ G+DOWUHYEGBIOSL DERPND HIQHIX LY DQV
OLTXHO L O+QJHO HV VLWXHQ DOV FRVWDWY GH /OXFLIHU

/D VHYD IXQFLy HV HVVHQFLDOPHQW OD GeLQWHUSUHWDV-DARPANFD GERQV DP
EDOO SHU WDO G+DQLPDU L UHFRUGDU DO SUBRRFDHIRQLSVHH VMHEHSHFHY HVWDH
LQWHJUDGHV SHU XQD TXDUWHWD L WDQW VROV HQVHQJISONRFHDMHEVFQOLF
FRPSRVLFLy GH YXLW YHUVRV 1L HO WH[W GHO EBQMF)XQRAD) RRINFR BREIBQ OL
P~VLFD GsDTXHVWHV FDQoRQV 7DQW VROV HQ HO ,; PRPHQW HVFGQLF WHQHQ XQ
/D LQWHUYHQFLy PpV GLUHFWD HQ O<DFFLy OD WURERFQHE HD ,, PRPHQW H
TXDQ GHVSUpV GH TXH 'pX ID FDXUH D O+EGRO SWRIDIRIGIGDOSUHRHLD SRVD HO\
SHXV VREUH G+$VWDURW LJXDO TXH WDPEp IDQ HOV jQHIBCRDSDRKQRUORELHQ L
HO EDOO GH 'LDEOHV XQ VLPEROtVPH HQWUH Ep L PDO TXH UHVWD FODU HQ DPEC

%$5,&+ L $67$527
UHSUHVHQWHQ DOV GRV EGROV TXH HUHQ YHQHUDWRRIVF/ROPHERP IHT). BB W
3ROHPyY ,, (O WH[W GHO EDOO HOV SUHVHQWD FRP D WYHYBOQGNUVHKREBWVORX
FODUDPHQW GHO 3'LRV %DULFK’ L 3'LRV $VWDURW" TXH WHQHGRMHPSOH L ILQV L
(OV QRPV G*DTXHVWV GRV SHUVRQDWJHV SURYHQHQ GH OMHIRY XD AH ED AWDOG L
FDWDO] -D HQ HO WH[W GHO FRQHJIJXW FRP 3 OLVWBHO GBPSD 6HOYL
UHSUHVHQWDFLY GH O«$VVXPSFLy GH ODGRQD 6DQWO GHOD/RIBNV; GHMID
DSDUHL[HQ XQV SHUVRQDWJHV DPE DTXHVWV QRPV 3 %DULW\WHRBV\BBUBWV  (C
6HOYD UHSUHVHQWHQ D GRV GLDEOHV ULGLFXGB@DNYHSHRIUGHHDUGH /DXRLIHU
SHU WDO GH IHU FDXUH D ODULD HQ WHPSWDFLy $L[tHYQqROFIG*BPRRHQWD



UHSUHVHQWDFLY DVVXPSFLRQLVWD YHLHP FRP HO * EREHIQH OXADKIR GFDEVD G
OD JUDQ VDQWHGDW GH OD ODUH GH 'pX SHU DLROWUFROSHMEMA\SHENULW pV
VHJIRQ GLDEOH TXH HV QHJD D FRPSOLU OHV RUGUHMGERD@XELD D IBBIQRDD
WXUPHQW

(OV GRV QRPV SUzSLV GRQDWV D GRV GLDEOHV GH OD UKSUBAMNMXESEYYEBD 0LV
VHJOH ;,9 KDQ SDVVDW DO VHJOH :,; D HQFDUQDU D GRVHEGEROW BEEDMIRPHOV T
VeHQIURQWD

127(6

,PPDFXODGD &DUWDQ) L - 0 ODUWRUHOO D 3 (CchDOYARHXEEBRGD GH %HUJ
GLQV D ORQRJUDItHV Qz ,QVWLWXW G¢(VWXGLV 6LQLEDOG GH 0DV 7RUUHGHPEDL
- 0+ ODUWRUHOO L &RFD D 3 ((WHQVLy L 9LWDOLBINW GHJWBOBXGH
&RPXQLFDFLYy SUHVHQWDGD DO &RQJUqV GH %DOOV 3DUO@ANNLREWHY GHO &l
0gGRO 7DUUDJRQD



6DOYDGRU $UUR\R D 3 5HOLJLRVLWDW L FXOWXUD SRBX3BISD YN BHNDADRQV GH O

6DOYDGRU $UUR\R D 3 (O %DOO GH ODOFDVDVBUIGMHOIBHQRQBEIOGCRDQ $PDGHV

$$99 3 (0 %DOO GHO 6DQW &ULVW GH 6DORPY” &RO OHFFLy OsDJXOO0D (O 0gqGRC

3HUH $QJXHUD L -RVHS %DUJDOOY D 3 5HOLJLyUDBERORIES XODWHOV EDOOQV SDU
GHO &DPS GH 7DUUDJRQD” 'LQV 8QLYHUVLWDV 7DUUDFRQHQVLYRQD 7DUI
)DFXOWDW GH )LORVRItD L OOHWUHV GLYLVLy GH *HRJUDItD L +LVWzULD

$QIXHUD L %DUJIDOOY FLWHQ D $+ &5 OOLJDOO 3 $FxrQWNYV SBIHPDV REUDV
GH OD FDSLOOD GH 6DQWR 'RPLQJR3®* GRFVQ VG !

HO 3 'LDULR GH %DUFHORQD" GH DQXQFtD ODWARMIVEADBBHY \HO GH 6
%DUWRORPp~ SHU OD )HVWD PDMRU GHO  &LWDW D

(VFROD GH *UDOOHUV GH 6LWJHV TXDGHUQ QzZ 3 %D&dVR VIMWVIG BHOERIDoD’
6LWJIHV HVPHQWD D OD Sj)J TXH 3 OD DFWXDFLy GH D YSHBIW@DU IHW
FRPSDQ\LD GH O<$UERO0’

-RDQ $PDGHYV L *HODWYV D 2 &RVWXPDUL &DWDOj" 9RO ,9 SjJ

-RDQ $PDGHV L *HODWYV D 3 &RVWXPDUL &DWDOj" 9RO ,9 SjJ

-RDQ $PDGHV L *HODWYV D 2 &RVWXPDUL &DWDOj" 9RO ,9 SjJ

-RDQ 3HUXFKR D 3 (OV )DQWDVPHYV G+*$OELQ\DQD" GLQV D HNVSIFULHV $SzFUL
$SOHJIDW D 2 3HUXFKR L $OELQ\DQD" (GLWRULDO OHGLWHUUjQLD

0DQXHO %RIDUXOO D 3 $ $OELQ\DQD IDQ VHQDOOHV DORQNYV 3HFWLVEIGD
SXEOLFDW DO VHWPDQDUL 3'LDUL GHO %DL[ 3HQHGQV' GH G*DJRVW GH

0DQXHO %RIDUXOO D 2 5SHFUHDFLY GHO %DOO GHSIRIFRRHIDFEHQWHELW HQ OsDF\
GH FHOHEUDFLY GHO g DQLYHUVDUL GH ODRER GHIGUEDGR BRBHWIEW GH OHV 3+
G-$OELQ\DQD GH VHWHPEUH

ODQXHO %RIDUXOO L 7THUUDGHV HQV H[SOLFDYD DTXWAWWHNQWIHR DIQBNMEQRWH
HO GHVHWHPEUH GH

(QULF *DUULJD 0DUWI 2 (O %DOO GH 6DQWD 0DUdB-HUGBLYXIXB WHFGH OOXQV
3URJUDPD GH SUHVHQWDFLYy GH OD UHSUHVHQWDFLY LWLQHUR®® GHO EDOO /D'

-RVHS OHUFDGp L 5LHPEDX 2 (O %DOO GH 6WD 0DJGDE@HRD X3pDWRJIMGLFLY D
UHFXSHUDU" DUWLFOH SXEOLFDW D *UDQ 3HQHGQqV %XWOOHWtGHO, (3 Qz GH

5REHUW 9DOOYHUG~ ODUW1 D 2 (O %DOO SDUOMBBR\BIRVMWSBIR RQV® ORUHQO0’
&RPXQLFDFLy SUHVHQWDGD DO &RQJUpV GH %DOOV 3DUODWV $FWHV GHO &RQJL

(QWUHYLVWD D )UHGHULF 3RUWD %DUGLQD LUXHOY BEDQWGBRAEDVWRQV D
$OELQ\DQD SURFHGHQW GH %RQDVWUH (O VHX SDUBUY D HRSNICDMBRHVFUL



G*$OELQ\DQD L OD VHYD IDPtOLD HV WUDVOODGjExHUIGEHoRQBRWAMB HIODIHAD
EDOODGRU GHO EDOO GH EDVWRQV GH %RQDVWUH

6DOYDGRU $UUR\R D 2 (OV %DOOV 3DUODWV H@HG M VEMRQ@HIPEQW GH OD
%LVEDO

3URJUDPD GH OD )HVWD ODMRU G+$OELQ\DQD GH G+DIRYXQFEIELV
FRP 3 &ROOD GH %DVWRQHUV GHO &HQWUR 3DUURTXLDO" &RO ODQXHO %RIDUX(

-RDQ 3HUXFKR D 3 $OELQ\DQD *0RQ $PRXUZ" $UWLFCHEXEOLFRLY DGH
MXQ\

O0DQXHO %RIDUXOO HQV H[SOLFD DTXHVW SXQW HQ XQHVXBRMPW IPKIFDQRVF
DUULED HO GH MXOLRO GH SRF GHVSUpV GH UHEOM/E W GWIRER8IGHEKE OD Pj
GH OD ILOOD GH -RDQ 3HUXFKR

ODQXHO %RIDUXOO D 3 6DQW %DUWRPHX GHL[HEOCSB HUFRUOW L $SYVRAIHH
SXEOLFDW DO VHWPDQDUL 3 'LDUL GHO %DL[ 3HQHGqV" GH G<DJRVW GH

$OEHUW 3DODFtQ $UWLJD D 2 ODUF )XVWp ODUTXHMOGHWIDD/'EQDOV SDUODWYV
3 ( 9

-RDQ -RVHS 5RFKD 6HUUD D 3 /D )HVWD ODMRU GH 6LWJBVV 8UNSHAD)AK
6LWJIHV

0DQXHO %RIDUXOO 7HUUDGHV D 3 $OELQ\DQD’ GLQ\FOIBX&RIO GHERLY (@
&RVVHW|QLD (GLFLRQV 9DOOV

(QFLFORSQGLD (VSDVD &DOSH

*UDQ (QFLFORSqGLD &DWDODQD

3 GHSUHVHQWDFLY GH 0$VVXPSFLy GH 0DGRQD 6WD GHDOLD6HONXIWHEL FLy
GHO WH[W DQzQLP GHO VHJOH :,9 D FXUD Gs$PDGHX - 6REHOD QPG BDVHIRDNAY
/D 6HOYD GHO &DPS

5DPRQ $UQDEDW 0DQXHO %RIDUXOO L -$ 9HQWXUDBHI ;0BRQtEUENMDG L
G+XQ VROGDW UHDOLVWD GHO 3HQHGqV " (GLWDW SHO, (3

-RUGL OHUFDGp L 5LXV D 3 /D GHVDSDULFLy GHOV EDOOBRHQBADEEBV DO %DL[
*DLj” S5HYLVWD (O 'UDJDEDOHV Qz JHQHU + IHEUHU % DGO GH.BEOWAMOGHX
OD 5LHUD GH *DL}

7H[W SXEOLFDW DO VHWPDQDUL YHQGUHOOHQF %DL[@HQHGHY GH G-DIRVW
SjJ

6 ( *DUHWD D 2 /D QHFHVLWDW GeXQ GHVJUHXJH (ODWDE®HHGEDQW %
$UWLFOH SXEOLFDW D OD UHYLVWD /D ;HUPDGD 6LWJHV )HVWD 0DMRU



(QWUHYLVWD D -RVHS 1LQ 8UJHOO 3 (O 'LDEOY’ G-$OKFLQWRDN MW HIDPE
O+DPLF ODQXHO %RIDUXOO D FDO 6RJIXHV G*$OELQ\DQD HO GH VHWHPEUH GHO



