
9,85(�$�/·(%5( ',9(1'5(6 ���'( )(%5(5 '(/ ����3­*,1$ ��

�5 5HGDFFLy

'RV�DOXPQHV�GH�OD�5jSLWD��1RDK
6DQFKR�L�0DU�&DVWHOOj��KDQ�FUHDW�XQ
MRF�GH� WDXOD�EDVDW�HQ�HO� FRQHL[H�
PHQW�GH�OD�KLVWzULD��OD�SREODFLy��OD
JHRJUDILD�L�WRWV�HOV�DVSHFWHV�TXH�ID�
FHQ�UHIHUqQFLD�DO�PXQLFLSL�
(O�MRF�HV�GHQRPLQD�&RQHL[�OD�5j�

SLWD�L�[DOD��L�pV�XQ�MRF�TXH�FRPELQD
UHJOHV�G
DOWUHV�SRSXODUV� MRFV�GH
WDXOD�FRP�HO�7ULYLDO�� O
2FD� L�HO�0R�
QRSROL�� L� FRQVWD� MD� G
XQ�SURWRWLS
FRQVWUXwW�SHOV�PDWHL[RV�HVWXGLDQWV
DPE�OD�VXSHUYLVLy�GH�OD�PHVWUD�GH
O
(VFROD�+RUWD�9HOOD��$OtFLD�5RJODQ�
(Q�DTXHVWV�PRPHQWV�� HO� SURMHFWH
LGHDW�SHU�1RDK�L�0DU�V
REUH�D� OHV
HQWLWDWV� GH� OD� SREODFLy�� DPE� O
LP�
SXOV�GH�O
$MXQWDPHQW�GH�OD�5jSLWD�
D�WUDYpV�GH�OD�UHJLGRULD�G
(QVHQ\D�
PHQW��SHU�WDO�TXH�IDFHQ�OHV�VHXHV
DSRUWDFLRQV�GH�PDQHUD�TXH� VH
Q
SXJD�DPSOLDU�HO�FRQWLQJXW�GLGjFWLF�

/D�LQWHQFLy�pV�TXH�DTXHVW�MRF�SXJD
VHU�FRPHUFLDOLW]DW��DPE�OD�IDEULFD�
FLy�G
XQ�PLOHU�G
H[HPSODUV�HQ�XQD
SULPHUD� WLUDGD� GH� FDUD� D� ILQDO
G
DQ\�
%jVLFDPHQW�HV�WUDFWD�G
XQD�HLQD

PROW�GLGjFWLFD��TXH�FRQVLVWL[�D�UHV�
SRQGUH�SUHJXQWHV�D�FDQYL�GH�¶UDSL�
WHXURV·��TXH�pV� OD�PRQHGD�TXH�HV
IDUj�VHUYLU�SHU�D�SRGHU�FRPSUDU�ED�
UULV�GH� OD�5jSLWD��(Q�FRQFORXUH�HO
MRF��TXL�WLQJD�HOV�EDUULV�PpV�YDOXR�

VRV��VHUj�HO�JXDQ\DGRU�
´$TXHVW�MRF�VRUJHL[�D�LQLFLDWLYD

GH�GRV� MRYHV� L� Wp� OD�TXDOLWDW�TXH
SRGHP�VHQWLU�OR�PROW�QRVWUH�GHV
GHO�SULQFLSL��SULPHU�DSRUWDQW�FRQ�
WLQJXWV�HQ� IRUPD�GH�SUHJXQWHV� L
GHVSUpV�MXJDQW��[DODQW�L�DSUHQHQW
VREUH�HO�QRVWUH�PXQLFLSL��OD�QRVWUD
KLVWzULD�L�OD�QRVWUD�UHDOLWDW��GH�PD�
QHUD�TXH� WDPEp�DL[t� WUREHP�XQD
IyUPXOD�PROW�LQWHUHVVDQW�L�SDUWLFL�
SDWLYD�GH�IHU�SREOHµ��KD�DILUPDW�O
DO�
FDOGH�UDSLWHQF�-RVHS�&DSDUUyV�
(O� UHJLGRU�G
(QVHQ\DPHQW��­OH[

&HUYHUD��KD�H[SOLFDW�TXH�´KHP�YRO�
JXW� LPSOLFDU� HO� Pj[LP� GH� JHQW
SRVVLEOH��SHU�DL[z� MD�KHP�SDUODW
DPE� WUHV�KLVWRULDGRUV� ORFDOV� �-R�
VHS�3LWDUFK��3DFR�&DUOHV�L�1RqOLD
%RUUjV��� WDPEp�KHP� WLQJXW� XQD
UHXQLy� DPE� HQWLWDWV� L� DVVRFLD�
FLRQV��L�VHJXLUHP�REULQW�OR�D�FROăOH�
JLV�L�D�OD�FLXWDGDQLD�SHU�WDO�TXH�SX�
JXHQ�DQDU�DSRUWDQW�SUHJXQWHV�VR�

EUH�OD�QRVWUD�SREODFLyµ�
(O�SURWRWLS�DFWXDO�FRQWp�PLJ�FHQ�

WHQDU�GH�SUHJXQWHV��L�HV�FDOFXOD�SR�
GHU�DUULEDU�DO�PLOHU�SHU� WUHXUH
O� DO
PHUFDW��6HUj� OD�PDQHUD�GH�SURSL�
FLDU� HO� FUHL[HPHQW� G
XQ� MRF� TXH
´V
KD� DQDW� JHVWDQW� PROW� OHQWD�
PHQW��DO�OODUJ�GH�PpV�GH�GRV�DQ\V�
L�TXH�YD�DQDU�HYROXFLRQDQW�D�PH�
VXUD�TXH� WUHEDOOjYHP�HQ�HTXLS� L
DQDYHQ�VRUJLQW�LGHHVµ��YD�DSXQWDU
OD�SURIHVVRUD�$OtFLD�5RJODQ�
(O�VHXV�H[DOXPQHV��TXH�KDQ�HV�

WDW�HOV�FUHDGRUV�GHO�MRF��1RDK�L�0DU�
VHJXL[HQ�GH�SURS�WRW�HO�GHVHQYROX�
SDPHQW�� ILQV�TXH�VLJD�XQD�UHDOLWDW
DO�PHUFDW�
8Q�FRS�HO� MRF�HVWLJD�FRPSOHWDW� L

JDUDQWLW�HO� VHX� ILQDQoDPHQW��HVWj
SUHYLVWD� OD� IDEULFDFLy� G
XQV� ���
H[HPSODUV�SHU�D�WUHXUH
OV�DO�PHUFDW
&DGD� MRF� LQFORXUj�WDPEp�XQ�FRQWH
LOăOXVWUDWLX�L�XQ�&'�DPE�O
+LPQH�GH
OD�5jSLWD��

-2&6� (O�SURMHFWH�KD�HVWDW�LPSXOVDW�SHU�O·$MXQWDPHQW�GH�OD�5jSLWD�L�HV�FRPHQoDUj�D�FRPHUFLDOLW]DU�HO�SURSHU�1DGDO

),5(6

725726$�0pV�GH����H[SRVL�
WRUV�YLQJXWV�G
DUUHX�GH�&DWDOXQ�
\D� L� O
(VWDW�HVSDQ\RO�YDQ�RPSOLU
HO� UHFLQWH� ILUDO� GH� 7RUWRVD� DPE
PpV�GH��������DUWLFOHV�� HQ� OD
TXDUWD�ILUD�'HVFDUUHJDGD�G
$QWL�
JXLWDWV�GH�7RUWRVD��TXH�HQJXDQ\
DPE�XQV�������YLVLWDQWV�KD�VX�
SHUDW� OHV� [LIUHV� UHJLVWUDGHV� HQ
DOWUHV� HGLFLRQV�� L� V·KD� SURGXwW
WDPEp�XQ� LQFUHPHQW� G·XQ����
G·H[SRVLWRUV���

)2726�1Ó5,$�&$52

%5(86

/$�6e1,$� 9XLW�HPSUHVHV�GH�OD
6pQLD� L� VHW� VHQLHQFV� L� VHQLHQ�
TXHV��KDQ�SDUWLFLSDW�HQ�&RQQHFWD
HO�WHX�WDOHQW����FDPSDQ\D�TXH�KD
HVWDW�RUJDQLW]DGD�GHV�GH�OHV�5H�
JLGRULHV� G
(PSUHVD��2FXSDFLy� L
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