1 PDLJ DIJRVW

IBHUYHL GH 7HOHWUHEDOO
I:DWHMD SHUz DPE VHIXUHWDW
I(QWUH WRWV L WRWHV
I$IJHQGD

LOIR MRYH - 1"UG]G

&RQVWUXLU HO IXWXU GHV GHO SUHVHQW

/D 6HFUHWDULD *HQHUDO GH -RYHQWXW REUt XQD OtQLD GH
VXEYHQFLRQV SHU D SURMHFWHV SHU D MRYHV TXH HOV
$MXQWDPHQWV HODERUHVVLQ HQ HO PDUF GIBBl 30D 1DFLRQDO
-RYHQWXW (V WUDFWD GHOV 30DQV /RFDOV GH -RYHQWXW
SUHVHQWDWY SHU XQ WRWDO GH PXQLFLSIRXKBH OD &RQFD
LQFORXHQ HOV DPE PpV KDELWDQWV 6yQ XQ FRQMXQW GH
SURMHFWHV  IDQ UHIHUGQFLD D DFWLYLBMW\Y. GLQDPLW]
SURPRFLy GH O DVVRFLDFLRQLVPH L OD SMUMR¥HSDFLY GHO

D LQYHUVLRQV HQ EpQV LPPREOHV L HO GEDBHU D OD FU
G XQ 3XQW G ,QIRUPDFLY -XYHQLO (O SUHV\&SRDW WRWDO

HXURV

$ DTXHVW HVIRUo L DSRVWD GHFLGLGD GHO\BBMXQWDPHQWV
DVVHJIXUDU HO SUHVHQW L HO IXWXU GHOV GREOHV KL KHP
VXPDU HO 30D &RPDUFDO GH -RYHQWXW GHO BRQVHOO &RPDU
,QFORX XQ WQFQLF FRPSDUWLW LWLQHUB@EDVWDFWLYLWDWV
FRPDUFDO G jPSOLD JDPPD FRP O HGLFLy GHRY#XWOOHW!
[HUUDGHV VREUH SUHYHQFLY GH GURJRGHSHRMBAHQFLHV L SUL
DX[LOLV DOV LQVWLWXWV GH OD FRPDUFIRYORMWUD G $UW -
WDPEp XQD HQOOXHUQDGRUD SRVVLELODWSRGBAIFRGLU HQ
G KDELWDWJH SHU D MRYHV 7RW HVSHUDQW OD UHVSRVWD G
6HFUHWDULD *HQHUDO OD &RPDUFD KD FRPHQBDW D WUHEDO
GHFLGLGDPHQW HQ IHU XQD SURYLVLY GH IRQV SHU D
O HVGHYHQLGRU

9DOHQW!1 *XDO L 9LQj
&RQVHOOHU FRPDUFDO GH -RYHQWXW

2\ &RQVHOO &RPDUFDO
GH OD &RQFD GH %DUEHUj
A4

6HUYHL &RPDUFDO GH -RYHQWXW



W SUHVHQWHP HO 6HUYHL GH 7H

(O 6HUYHL GH 7HOHWUHEDOO QHL[ DPE OD ILERIMED®LWHQ SRGHU UHDOLW]DU HQ OORFV GLIHUHQWV
GYLPSXOVDU L SURPRXUH HO WHOHWUHEDOO DGED\&REBWUHV GH OTHPSUHVD WUHEDOOV SHU DOV TXDC
GH %DUEHUj FRP XQ VLVWHPD DOWHUQDWLX SHQREUHDUQHFHVVLWD FRP D UHTXLVLW EjVLF OD
DFWLYLWDW HFRQzPLFD L RFXSDFLy DIDYRWUPWGQFLD GHO WUHEDOODGRU HQ DTXHVWD
LPSXOVDQW DL[t HO UHHTXLOLEUL WHUULWRULDO
(LOHV L VHUYHLV TXH HV__IDFLOLWHQ DOV

7HOHWUHEDOO HO WUHEDOO UHDOLW]DW WHOHWUHEDOODGRUV

D GLVWJQFLD GHO OORF ItVLF TXH OYRUJDQIBNEREW L DVVHVVRUDPHQW
GHVWLQD KDELWXDOPHQW DOV HPSOHDWV R GBELEQUHEWOD LQWHUFRQQH[Ly DPE OJHPSUHVD DOV

TXH FRQWUDFWD WHOHWUHEDOODGRUV PZELOV
DPE FDSDFLWDWYV GIDXWRRUJDQLW]DFLy L ,PSXOVHP OD FUHDFLy GYfXQD [DU[D FRPDUFDO GH
PLWMDQoDQW Of~V GH OHV 7,& OHV WHFQRORJSNQWHM SXEOLFV GYDFFpV D ,QWHUQHW

LQIRUPDFLYy L OD FRPXQLFDFLy 3URSRUFLRQHP HVSDLV PLWMDQV WqgFQLFV L

FROQOQHFWLYLWDW HQ GLIHUHQWV PXQLFLSLY GH OD
3RGHP GLVWLQJLU WUHV WLSXV GH WHOHWBREDOED HSHU SRUWDU D WHUPH DFWLYLWDWV
WHOHWUHEDOO D GRPLFLOL HO WHOHWUHEDBER@ZELDKHYV & WHOHWUHEDOO
WHOHWUHEDOO D WHOHFHQWUHV

3HU PpV LOIRUPDFLY
4XL SRW DFFHGLU DO VHUYHL GH 7THOHWUHEDOO
1IRXV  HPSUHQHGRUV  VIRIHUHL[ DOV QRXe)/sleleRAz{plUispIoXelzNolpR1x0]NElSRYi]D,
HPSUHQHGRUYV OD SRVVLELOLWDW GYDFFHGLU CglelzInXel FAVAVIRVANs (o] M pRnlo 4 |SIU/RYY/2{V] N
WHOHWUHEDOO SHU D OD UHDOLWI]DFLYy GH (elglSAqsImelsReiUIn{s S RVA(S 0y SRS
QHFHVVjULHV SHU DO GHVHQYROXSDPHQW GH (I ERsIo) Vs ORQWEODQF
DFWLYLWDW HFRQzPLFD 7HO

g0 ]
RDG#FRQFD DOWDQHW RUJ
(PSUHVHV HO GHVHQYROXSDPHQW GH OHV QEeZAVsBMuSsele SN SIo s 0]5I=plete)

WHFQRORJLHV GH OD LQIRUPDFLY HO VHX KDELWXDO ~V
SHU OHV HPSUHVHV L HO VHX DEDUDWLPHQW

SDUODU DTXHVWV SURJUDPHV WDPEp HW SHUPHWHQ
FRPSURYDU TXH HO WHX LQWHUORFXWRU pV UHDOPHQW C
:DWHMD SHUz DPE VHJXUH SHUVRQD TXH GLX TXH pV

' 6L PDQWHQV FRQYHUVHV IUHT*HQWV DPE OD
(O [DW pV XQD GH OHV HLQHV GY,QWHUQHWPPWHL[D SHUVRQD XWLOLW]DQW QRPpV HO WHFODW L QR ¢
XWLOLW]DGHV L DPE PpV DWUDFWLXV SHUTXq BRQFHWWY SHUVRQDOPHQW PLUD GH QR LPSOLFDU WYKL
FRQQL[HU JHQW GYDUUHX GHO PyQ IHU DPLRWPUUH HPRFLRQDOPHQW VREUHWRW DEDQV TXH WLQJXLV
FRPSDUWLU DILFLRQV HQWUH DOWUHV SRVVLEQD WHIWVHYEDG XH pvV UHDOPHQW OD SHUVRQD TXH GLX
WHQLU SUHVHQW TXH FDO DQDU DPE FRPSWH L SUHESUHTXH HO TXH WH[SOLFD pV YHULWDW
GHWHUPLQDGHV SUHFDXFLRQV L PHVXUHV SHU HMWAMRQILD GH OHV FLEHUDPLVWDWYV TXH PRVWULQ XQ

7(0% -29(

VLWXDFLRQV GH ULVF LQWHUQV VH[XDO H[FHVVLX

o | 6L QR FRQHL[HV UHDOPHQW OD SHUVRQD DPE OD
;16 181 ;$7 TXDO [DWHJHV HYLWD GRQDU GDGHV SHUVRQDOV R
$EDQV GTHQWUDU HQ DOJXQ FDQDO GH [DW KP¥HRHEHQFLDOV IRWRJUDILHV DGUHFHV  VHYQ SRGULD
VDEHU IHU XQ PDO ~V

| &RP TXH QR FDO GRQDU OHV GDGHV UHDOV GH T} KEROFHUWHY XQD FLWD DPE DOJ~ TXH KDV
SDUWLFLSD OfDQRQLPDW pV PROW IUHT-HQW L @WHEWP DO [DW HO PLOORU pv DQDU KL DPE

JDUDQWLD GH TXL KL KD UHDOPHOW GDUUHUH BETH L TXHGDU HQ XQ OORF S~EOLF L WUDQVLWDW
R SVHXGZQLP 3HU H[HPSOH XQ QRL HV SRW IHU

SDVVDU SHU QRLD L XQD QRLD SHU QRL L %&%48(
PDWHL[D PDQHUD XQ DGXOW HV SRW IHU SDVVDU SHU

XQ MRYH /D LQIHQXWWDW L OD FXULRVLWDW VyQVHOV PLOORUV DO
'3HU WDQW HOV FRQWLQJIXWV SRGHQ VHU LJ#dROMMR HV YROHQ DSURILWDU GH WX GDOJXQD
LQYHQWDWY L KL SRW KDYHU SHUVRQHIMUD 7URED OfHTXLOLEUL HQWUH SDVVDUKR Ep L
PDOLQWHQFLRQDGHV TXH XWLOLW]LQ HO [DW GIBHtRWMUbDU

HVWDIHV FDSWDU SHUVRQHV SHU D VHFWHV L DOWUHV

DFWLYLWDWV
$/*81(6 5(&20$1$&,216 3(5 4831 2ILFLQD GH 6HUYHLV D OD -RYHQWXW
(67,*8,6 ;$7(-$17 GH OD &RQFD GH %DUEHUj

0XUDOOD 6WD 7HFOD GH ORQWEODQF
| 6L XWLOLW]HV XQ FDQDO GH [DW S~EOLF WUL JR{ie)
WLQJXL PRGHUDGRU DTXHVW SRW DGYHUWLU RV e e AN
HOV XVXDULV TXH QR UHVSHFWLQ HOV REMHF\ RS e e L
UHJOHV EJVLTXHV GH FRPSRUWDPHQW
leV FRQYHQLHQW XWLOLW|DU SURJUDPHV  GH (VWHP DO WHX DEDVW
PLVWDWJHULD LQVWDQW|QLD 0060 OHVVHQJHU R
01,4& R GH YLGHR[DW SHUTXq DL[t WHQV XQ FRQWURQ SHU D TXDOVHYRO FRQVXOWD
GLUHFWH GH OD FRQYHUVD L SRWV HVFROOLU OHV
SHUVRQHV DPE TXL YROV




QWUH WRWV L WRWHYV KR +DV SDUWLFLSDW D OHV [HUUDGHV WDOOHU VREUH

SUHYHQFLY GH GURJRGHSHQGQQFLHV L SULPHUV
DX[LOLV"

$TXHVWHYV VyQ DOJXQHV GH OHV DFWLYLWDWV

SURWHJLU DOHUWDU L VRFzZUUHU XQD SDUDXOD TXH
TXH VIKDQ RUJDQLW]DW GHV GH Oﬂ2|LFLQD
6HUYHLV D OD -RYHQWXW WHQLU HQ FRPSWH DOKRUD GYDFWXDU HQ FDV

G‘I]DFFLGHQWV HOV YROXQWDULY GH GHQWLWDW 3URW

&LYLO GH ORQWEODQF YDQ LQIRUPDU L DVVHVVRUDU DOV

+L KDV SDUWLFLSDW" DOXPQHV GH U Gf(62 GHOV &HQWUHV GH
6HFXQGjULD GH OD &RPDUFD ORQWEODQF

_ Of(VSOXJD GH )UDQFROt L 6DQWD &RORPD GH

&XUV PRQRJUJILF VREUH OD FRPXQLFDFLy 4XHUDOW VREUH FRQGXFWHV GH ULVF SUHYHQFLy

36DSV TXLQ VRUROO ID HO VLOHQFL™ GIDFFLGHQWV GH WUjQVLW L SULPHUV DX[LOLV [HV
\gﬁ UDGHV WDOOHU KDQ HVWDW YDORUDGHV PROW

8Q GHOV REMHFWLXV GH OD FRPXQLFDFLy pV H QE@LVDPHQW SHOV SURSLV DOXPQHV VHJRQV OHV

XQ WHUUHQ\ FRP~ DPE OHV DOWUHV SHUVRQHVHBM YHVWHY UHSDUWLGHV SHU D Of2ILFLQD GH 6HUYHLV D
GLU VHU FDSDoRV GH FRPSDUWLU DOOz TXH SHQHR¥HQWXW

VHQWLP

$TXHVW HUD OfHL[ GILQWHUQV GHO FXUV PRQRJU]ILF HO
TXDO FRPSOHPHQWDYD HO FXUV GH PRQLWRUV GH
OOHXUH LQIDQWLO L MXYHQLO TXH HV YD GXU D WHUPH
LIXDO TXH DTXHVW DO PXQLFLSL GH Of(VSOXJD GH
JUDQFROt DPE XQ WRWDO GH SDUWLFLSDQWV PROW
LPSOLFDWV L PRWLYDWV $TXHVW FXUV YD WHQLU OORF HO
SDVWDW  GH PDUo L VJRUJDQLW]DYD GHV GH
OY2ILFLQD GH B6HUYHLV D OD -RYHQWXW GHO &RQVHOO
&RPDUFDO L GHV GH Of$MXQWDPHQW GH Of(VSOXJD GH
JUDQFROt

ORPHQWYV GH OD [HUUDGD + WDOOHU
&XUV GILQWHUSUHWDFLY WHDWUDO

SDUWLFLSDQWV GH OD FRPDUFD YDQ DVVLVWLU DO FXUV
GILQWHUSUHWDFLY WHDWUDO TXH YD BHQLU OORF DO OR
IRUPDFLY GHO &RQVHOO HO GLVVDEWH L GLXPHQJH L

GYDEULO (O FXUV DQDYD GLULJLW D WRWHV DTXHOOHV
SHUVRQHV TXH MD WHQLHQ XQ FHUW FRQHL[HPHQW HQ
LQWHUSUHWDFLy WHDWUDO $TXHVW FXUV YD VHU
RUJDQLW]DW SHU OY2ILFLQD GH 6HUYHLV D OD -RYHQWXW L
SHU OD )XQGDFLy 3HUH 7DUUpV

,QVWDQWY GHO FXUV PRQRJUJILF D Of(VSOXJD U JUXS GH GLVFXVVLy D OD &RQFD GH %DUEHU]j
SHU D OD UHDOLW]DFLy GH Of(VWXGL GH OD VLWXDFLy
GHOV MRYHV FDWDODQV FRPDUFD D FRPDUFD

(O SbvVvDW  GYDEULO HV YDQ UHXQLU XQ JUXS GH
MRYHV GH OD &RQFD GH %DUEHUj DPE OD ILQDOLWDW GH
SHUFHEUH OHV VHYHV LOQTXLHWXGV OHV GLILFXOWDWYV TX
HV WUREHQ GLD D GLD L FRP HV SHUFHEHQ OHV
SROtWLTXHV DFWXDOV OYRUJDQLVPH HQFDUUHJDW GH
UHDOLW]DU DTXHVW HVWXGL pV Of2EVHUYDWRUL &DWDQj (
OD -RYHQWXW 6*- 6HIXLUHP LQIRUPDQW



W SRW LOWHUHVVDU
O WDXOHU

/ZZ7Z FROFDMRYH OHW 80D HOKRUDERQD D OTHQWLWDW MXYHQLO $VVRFLDFLy
9D00 GHO &RUE
9%XVTXHV IHLQD WHQV LQWHUQV HQ SRVDU D OD/YR@GM/DW $VVRFLDFLY SHU DO 'HVHQYROXSDPHQW
DOJXQ REMHFWH SHUVRQDO YROV IHU FODVVHV @¥WWHHEN0 GH OD 9DOO GHO &RUE LQVFULWD DO &HQV GH C

GH PDWHV 6HFUHWDULD *HQHUDO GH -RYHQWXW YD VHU
(175% 128$/,7=$ &(58$ JXDUGRQDGD HO SDVVDW PHV GH IHEUHU HQ O[DSDUWDW
. ) GYH[SHULGQFLHV DPE XQ SUHPL GH OD )XQGDFLy
(0$1%$ 2)(5(,; ,1)250897 JOXtV &DUXO0D

$/ 7$8/(5 '1$181&,6 '(/ :(%
I$VVRFLDFLY 9DOO GHO &RUE YD SUHVHQWDU OD VHYD

&$036 '( 75(%S// H[SHULQQFLD HQ HOV 3UHPLV GY(GXFDFLy HQ OOHXUH
DTXHVWV SUHPLV VRQ GHVWLQDWV D SURPRXUH

6L YROV SDUWLFLSDU DTXHVW HVWLX HQ XQ FBBRMiEWHV L GH OfDOWUD D UHFRQQL[HU L GLIRQGU}

WUHEDOO = DSXQWDW  DTXHVWHV = GDWHV  $iisHuP&YLHV GH FDUjJFWHU HGXFDWLX GLQV OYjPELW GH

LQWHUQDFLRQDOV OHV LQVFULSFLRQV VyQ GHOoqGEXF VRELDO L GHO OOHXUH

DO GH PDL]J SHU DOV GYDOWUHV &RPXQLWDWV

DXWzQRPHV OfLQLFL pV HO  GH PDLJ L SHU DOV{I{SHULQQFLD SUHVHQWDGD SHU OfYDVVRFLDFLy pV

HV IDQ D &DWDOXQ\D OHV LQVFULSFLRQV VyQ GHéRdg{! SRVLWLYD MD TXH OHV DFWLYLWDWV UHDOLW]DGF

PDLJ DO GH MXQ\ /HV LQVFULSFLRQV HV SRGHQ\\yyD OD 9DOO GHO ULX &RUE FRPELQHQ PROW Ep OD

DO R SHU LQWHUQHW LQWHQFLy GH UHIRUoDU OYDUUHODPHQW L HO FRQHL[HPHQ
GHO SURSL PHGL DSURILWDQW HOV UHFXUVRV TXH DTXHVW
RIHUHL[ DPE HO SURSzVLW GH FRQUHDU YDORUV
DFWXDOPHQW WDQ QHFHVVDULV FRP OD VRVWHQLELOLW|
OD SDX L OD LQWHUFXOWXUDOLWDW

(O JUXS GH MRYHV ;LSHOOD URFN MD Wp OD VHYD
ZHE

(O JUXS GH MRYHV GH 6ROLYHOOD HO TXDO RUJDQLWI]D

GXUDQW HO PHV GH MXOLRO HO FRQFHUW GH URFN 3[LSHO(
URFN" MD Wp QRYD ZHE

7727 [LSHOODUREN FRP

(OV MRYHV GH ORQWEODQF VIHVWDQ RUJDQLW]DQW D
WUDYpV GHO &RQVHOO 0XQLFLSDO GH -RYHQWXW GH
ORQWEODQF

$ SDUWLU GHO PHV GH JHQHU GIDTXHVW DQ\ XQ JUXS

GH MRYHV DOJXQV DPE FDUJFWHU LQGLYLGXDO L DOWUHV
MRYHV DVVRFLDWV D OHV HQWLWDWV GH ORQWEODQF
3/$16 /2&$/6 '(-29(1787 LQIRUPDW VIRUJDQLW]HQ DPE OJREMHFWLX GH SRUWDU D WHUPH HO

, SURMHFWHV SUHYLVWRV GLQV GHO 30D /RFDO GH

3URSHUDPHQW SRWVHU YHXUjV TXH OTDFWLYLWDOW YWAXGH OT$MXQWDPHQW DLt FRP DOWUHV
PXQLFLSL FDQYLD VRUJDQLWIDUDQ DFWLYLWIMAKISHWEWY LQWHUHVVDQWY SHOV MRYHV GH ORQWEOL
MRYHV FXUVRV WDOOHUV [HUUDGHV WUREDGMyXHEPHQW MD VIKD UHDOLW]DW XQD [HUUDGD VREUH H
SHU D WX $0JXQV DMXQWDPHQWYV GH OD FRPDUFRKBRVDWXW L VIHVW] WUHEDOODQW HQ OD SULPHUL

DSRVWDW SHU OD LPSODQWDFLy GH OHV SROWHIMHYIBHGH OD MRYHQWXW TXH WLQGUj OORF GXUDQW |
MRYHQWXW D WUDYpV GHOV 30DQV /RFDOV GH BIR¥HQWXW RO

SURMHFWHYV GH GLQDPLW]DFLYy SHU D MRYHV

3UHIXQWD L LQIRUPDIW DO WHX $MXQWDPHQW R EhipY L P HQ WV

Of2ILFLQD GH 6HUYHLV D OD -RYHQWXW GHO QH% QPROWLVVLP QR KDYHU SRIXW WUHXUH HO
&RPDUFDO EXWOOHW! HQ IRUPDW SDSHU HO PRWLX pV OD IDOWD Gt

UHFXUVRV HFRQzPLFV , KR VHQWLP SHUTXq D SRF D
SRF KHP FUHDW JUJFLHV D YRVDOWUHV OHFWRUV MRYHV
DPE LQTXLHWXGV ERQHV UHODFLRQV HQWUH YRVDOWUH\
L DTXHVW PRGHVW VHUYHL

$L[t GRQFV VHUHP RSWLPLVWHV L SHQVHP TXH
SURSHUDPHQW WRUQDUHP D HGLWDU HQ IRUPDW SDSHU
DTXHVW EXWOOHWt SHU DOV MRYHV GH OD &RQFD GH
%DUEHU]




