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$O�OODUJ�GH�OD�GqFDGD�GH�������OD�YLGD�GH�)LJXHUHV�FRPHQoj�D�UHYLVFRODU�GHVSUpV�GH
O·HQVXOVLDGD� GH� OD� JXHUUD�� O·H[LOL� L� OD� SRVWJXHUUD��9HJHP� VL� QR�� /·$JUXSDFLy� WHDWUDO�
$UOHTXtQ�QHL[�HO�������HO�JUXS�,QGLND�GH�SLQWXUD�HV�SUHVHQWD�HO�������HO�&LQH�&OXE�
GH� OD� &DWH�� FRP� O·,QVWLWXW� G·(VWXGLV� (PSRUGDQHVRV�� VyQ� GHO� ������ 3RF� DEDQV�� HO�
&DVLQR�0HQHVWUDO�DXJPHQWDYD�HOV�VRFLV�ILQV�DUULEDU�D�IUHJDU�HOV�������������HO��������
DQ\�HQ�TXq�HQJHJj�O·HVFROD�GH�P~VLFD�GH�OD�&DPLOăOD�/ORUHW��V·KL�FHOHEUj�OD�)HVWD�GH�
OD� 3RHVLD� L� HQ� )DJHV� KL� SURQXQFLj� OD� PtWLFD� FRQIHUqQFLD� ´9LOD�6DFUD�� FDSLWDO� GHO�
PyQµ��0HQWUHVWDQW��D� OD�6RFLHWDW�&RUDO�(UDWR� UHQDL[LD�²FRP�HUD�G·HVSHUDU� HO�FRU��
IRUPDFLy�TXH�HV�YD�SUHVHQWDU�DOV� VRFLV� D�SULQFLSLV� WDPEp�GH������� HQ�XQ�DFWH�� HQ�
SDUDXOHV�G·XQ�FURQLVWD�LQIODPDW���

´TXH�WXYR�OXJDU�HQ�HO�ORFDO�GH�OD�6RFLHGDG��YLpQGRVH�LPSRWHQWH�SDUD�DOEHUJDU�D�WDQWR�JHQWtR�
GHVHRVR�GH�VXPDUVH�D�OR�TXH�UHSUHVHQWDED�QR�VyOR�SDUD OD�(QWLGDG��VLQR�SDUD�)LJXHUDV�XQ�
YHUGDGHUR� DFRQWHFLPLHQWR��PiV� WHQLHQGR� HQ� FXHQWD� OD� UDQFLD� VROHUD� GH� GLFKR�&RUR�� �«��
6HJXLGDPHQWH�� \� DQWH� OD� QDWXUDO� H[SHFWDFLyQ�� HO� &RUR� GLR� FRPLHQ]R� D� VX� DFWXDFLyQ��
LQWHUSUHWDQGR�ODV�SLH]DV�©6DOXW�DOV�FDQWRUVª��©/HV�IORUV�GH�0DLJª�\�OD�VDUGDQD�©0DULD�GH�
OHV�WUHQHVª��GHVERUGiQGRVH�HO�HQWXVLDVPR�\�VLHQGR�REMHWR�ORV�FRULVWDV�GH�GHOLUDQWHV�RYDFLRQHV��
$O� GtD� VLJXLHQWH�� GRPLQJR�� HO� &RUR� FXPSOLPHQWy� D� OD� &RUSRUDFLyQ� 0XQLFLSDO��
WUDVODGiQGRVH�D�OD�&DVD�$\XQWDPLHQWR��$O HQWUDU�HQ�OD�3OD]D�GHO�*HQHUDOtVLPR��TXH�VH�
KDOODED� DWHVWDGD� GH� S~EOLFR�� HVWDOOy� XQD� JUDQ� RYDFLyQ�� TXH� VH� SURORQJy� ODUJR� UDWR��
6HJXLGDPHQWH��\�DQWH�XQ�LPSUHVLRQDQWH�VLOHQFLR��HO�&RUR LQWHUSUHWy�HO�PLVPR�SURJUDPD�TXH�
HO�GtD�DQWHULRU�HQ�ORV�ORFDOHV�GH�OD�6RFLHGDG��VLHQGR�FDOXURVDPHQWH�DSODXGLGRµ��

(V�YHX�TXH�HQFDUD�QR�WHQLHQ�SURX�UHSHUWRUL«

6t�� OD�FLXWDW�EXOOLD�G·LQTXLHWXGV�FXOWXUDOV��G·jQVLD�GH�IHU�FRVHV� L�SDVVDU�KR�Ep��SHUz��
QR� GLX OD� Pj[LPD� TXH� SULPXP� YLYHUH� GHLQGH� SKLORVRSKDUL"� 'RQFV� HOV� ILJXHUHQFV�
GHJXHUHQ�IHU 3DVTXD�DEDQV�GH�5DPV��HO�UDFLRQDPHQW�KDYLD�DFDEDW�WRW�MXVW�HO�������L�
HO�3OD G·HVWDELOLW]DFLy�QR�V·DSURYDULD�ILQV�HO�������eV�FODU�TXH�KL�KDYLD�O·HVWUDSHUOR��L��
SHU� DOWUD EDQGD�� OD� FLXWDW� H[HUFLD� GH� FDSLWDO� GH� FRPDUFD� L� HV� EHQHILFLDYD� G·XQD�
ORFDOLW]DFLy SULYLOHJLDGD��D�PLJ�FDPt�GHO�PDU�L�GH�OD�FXOWXUD�L�OD�OOHQJXD�IUDQFHVD��DYXL�
HVW~SLGDPHQW EHVFDQWDGD���TXH�KDYLD�GH�VHU� IRQDPHQWDO�SHU�D� OHV� WUDQVIRUPDFLRQV�
TXH�HVWDYHQ�D�SXQW G·DUULEDU�D�SDUWLU�GH�O·DSDULFLy�GHO�WXULVPH�

6HU�OD�SULPHUD�FLXWDW�SDVVDGD�OD�IURQWHUD��FRPSWDQW�TXH�DOHVKRUHV�HOV�FRW[HV�O·KDYLHQ�
GH�WUDYHVVDU�VL�XV�SODX�SHU�IRUoD��QR�HUD�FDS�IRWHVD�� L�PpV�TXDQ� OHV�GLIHUqQFLHV�GH�
SUHXV� ²L� GH SRGHU� DGTXLVLWLX� HQWUH� )UDQoD� L� (VSDQ\D� HUHQ� H[RUELWDQWV�� 3HUz� HQ�
SDUDOăOHO��WUREDU�VH�WDQ D�OD�YRUD�GH�OD�OOLEHUWDW�HQ�WHPSV�GH�WHQHEUD�HUD�XQ�DYDQWDWJH�

� (Q�DTXHOO�WHPSV�)LJXHUHV�WHQLD�SRF�PpV�GH��������KDELWDQWV
� *LURQHOOD�)DOFHV��)UDQFLVFR�-���'H�OD�KLVWRULD�GH�OD�YHWHUDQD�6RFLHGDG�OD�¶(UDWR·������



TXH�HOV�HPSRUGDQHVRV UHSULPLWV�SHUz�HQFXULRVLWV�QR�GHL[DUHQ�G·DSURILWDU��(Q�HIHFWH��
PDOJUDW�TXH�OHV FRPXQLFDFLRQV�IRVVLQ�SUHFjULHV��OD�SUR[LPLWDW�GH�3HUSLQ\j�DIDYRULD�
WRWD�PHQD G·H[SDQVLRQV��ILQV�L�WRW�OHV�FXOWXUDOV��2�PpV�D�SURS��O·H[LVWqQFLD�G·DTXHVWD�
DQRPDOLD SROLWLFRDGPLQLVWUDWLYD� GLWD� HO� 3RUW~V�� RQ� KL� YDQ� SDUDU� ERWLJXHV� L� IRQGD�
GLYHUVRV� ILJXHUHQFV� FRP� HQ� -RDQ�'XUDQ� 3HU� WRW� SOHJDW�� QR� SRW� HVWUDQ\DU� TXH� D�
)LJXHUHV�� D�GLIHUqQFLD� GH� WDQWHV� FLXWDWV� FDWDODQHV�GH O·qSRFD�� KL� IORULVVLQ�EHQ� DYLDW�
UHVWDXUDQWV� L�KRWHOV��QL� WDPSRF�TXH�HOV�QRVWUHV�FXLQHUV DFRVWXPHVVLQ�D� WHQLU�DOJXQ�
WLSXV�GH�IRUPDFLy�LQWHUQDFLRQDO�²pV�D�GLU��IUDQFHVD� /·LPSDFWH�GH�OHV�LGHHV�L�UHFHSWHV�
GH�ILJXUHV�FRP�HQ�-RVHS�0HUFDGHU�L�HOV�GRV�JHUPDQV 'XUDQ�KD�HVWDW�GHFLVLX�SHU�D�
GRQDU�D�O·(PSRUGj�OD�IDPD�GH�WHUUD�JDVWURQzPLFDPHQW SULQFLSDO�� L�GH�UHWRS��SHU�D�
O·DXWRHVWLPD�GHOV�SURSLV�HPSRUGDQHVRV��3HUz�pV�UHOOHYDQW LQGLFDU�WDPEp�TXH�DTXHVWV�
JUDQV�UHVWDXUDQWV�FRPSDUWLHQ�XQ�PDWHL[�WUHW�DPE�DOWUHV HVWDEOLPHQWV�GHOV�DQ\V�����OD�
LQFOLQDFLy� FDS� HO� PyQ� DUWtVWLF�� 0pV� HQOOj� GHOV� ELQRPLV� 'DOt�'XUDQ� L� 3OD�0RWHO��
GHFLGLGDPHQW� LQLJXDODEOHV�� HOV� SURSLHWDULV� GHOV� UHVWDXUDQWV� ILJXHUHQFV ´TXH� QR�
EULOOHQµ��HQ�IHOLo�H[SUHVVLy�G·HQ�3DX�&DQDOHWD� WDPEp�PDQLIHVWDYHQ�VHQVLELOLWDW FDS�D�
SLQWRUV��P~VLFV�L�HVFULSWRUV��1RPpV�FDO�UHFRUGDU�HO�PHQMDGRU�GH�&DQ�9LDUQpV�GH�OD
3XMDGD�GHO�&DVWHOO�� WDQ�DFROOLGRU�� WDQ�EHQ� LOăOXPLQDW��DPE�OHV�SDUHWV�SOHQHV�G·ROLV� L
DTXDUHOăOHV�G·HQ�0DUWtQH]�/R]DQR��3HUz�KL�KDYLD�GRV�HVWDEOLPHQWV�TXH�DJOXWLQDYHQ
ERQD SDUW� GH� OD� ERKqPLD� ORFDO�� OD� IRQGD� 5RFD� GHO� FDUUHU� -RDQ�0DUDJDOO�� L� HO� EDU�
1RYHO�GH�OD 5DPEOD�

(O�UHVWDXUDQW�G·HQ�-RVHS�0DUWt�L�5RFD�HUD�HO�IHX�GHO�JUDQ�&DUOHV�)DJHV�GH�&OLPHQW�L�
&OLPHQW GH�&RQWUHUDV� L� OD� VHYD�FRUW�SDJDQD�GH� MRYHV�SLQWRUV� L� HVFULSWRUHV�� OHV�TXH�
QRPHQj VROHPQHPHQW�&DULjWLGHV�GH� O·(PSRUGj��7DQ�VROV� UHFRUGDU�QH�HOV�QRPV� MD�
pV� DWRUGLGRU� -RDQ� 6LEHFDV�� (YDULVW� 9DOOqV�� %DUWRPHX� 0DVVRW�� -RDQ� )HOLS� 9LOj��
0LTXHO�&DSDOOHUDV��OHV JHUPDQHV�9D\UHGD��&DUPH�*XDVFK��3LODU�1LHUJD�����(Q�5RFD�
FRP�VH·O�FRQHL[LD��HUD�HO IRQGLVWD�SHUIHFWH��QR�KL�KD�KDJXW�jQLPD�PpV�KRVSLWDOjULD��
DPLJD�GH�OHV�DUWV�QL�PpV�SUzGLJD TXH�OD�VHYD��

(Q�5RFD�DQXQFLDQW�TXH�SOHJDYD
�3HU�IHU�GH�PHFHQHV��YDO�PpV�VHU�ULF�GH�PHQD�



8QD� SHWLWD� YLYqQFLD� SHUVRQDO� H[SOLFD� SHUIHFWDPHQW� DTXHVWV� WUHWV� GH� OD� VHYD
SHUVRQDOLWDW��4XDQ� HO� ����� YD� WRUQDU� DO� VHX� SREOH�� /D� 6qQLD�� KL� YD� REULU� XQ� QRX�
UHVWDXUDQW� (O�7UXOO�� L�GH�VHJXLGD�� O·DQ\�VHJ�HQW�� MD�KDYLD�RUJDQLW]DW�XQ�FRQFXUV�GH�
SLQWXUD�UjSLGD�SHU OD�)HVWD�0DMRU� �FHUWDPHQ�TXH�DUD�SRUWD�HO�VHX�QRP��'RQFV�Ep��
XQ�DQ\�HQ�5RFD�YD�FRQYLGDU HO�PHX�SDUH�D�IRUPDU�SDUW�GHO�MXUDW��L�DPE�HOO��D�WRWD�OD�
IDPtOLD� D�SDVVDU�KL�HO�FDS�GH� VHWPDQD� 7RW�SDJDW��QDWXUDOPHQW��(O�PHX�JHUPj� L� MR
YDP� FRUUHVSRQGUH� WDQWD JHQHURVLWDW� DPE� OD� GHYDVWDFLy�� UHSHWLQW� GH� PDGXL[HV� GH�
ERVF�DPE�QDWD�HQ�FDGDVFXQ�GHOV jSDWV ILQV�TXH�HO�FRU�²L�OD�SDQ[D� HQV�YD�GLU�SURX��

$L[t� HUD� HQ� 5RFD�� XQ� KRPH GH� WDUDQQj� H[SDQVLX�� FjOLG� L� [DUPDQW�� L� DL[t� KR�
FHUWLILTXHQ� OHV� IRWRJUDILHV� TXH� HV� FRQVHUYHQ GHO� VHX� PHQMDGRU�� D� GLIHUqQFLD� GH�
TXDOVHYRO�DOWUD�IRWR�GH�GLQDUV�R�VRSDUV�GH�O·qSRFD��HQ TXq�OD�JHQW�KL�VXUW�PpV�DYLDW�
HQUDYHQDGD�� D� OHV� FHOHEUDFLRQV�GH�&DQ�5RFD�KL� YHXUHX� HOV FRPHQVDOV�GLYHUWLQW�VH��
IHQW�FRPqGLD��UHOD[DWV�L�IHOLoRV�

$�SRFV�PHWUHV�GH�OD�SHQVLy�5RFD��D�OD�SDUW�EDL[D�GH�OD�5DPEOD��KL�KDYLD�XQ�VHJRQ�
ORFDO�GH UHFRUG�LQHYLWDEOH��HO�%DU�1RYHO��SURQXQFLDW�1zEHO �FRP�GHO�0RWHO�HQ�GLHP�
0zWHO���$OOj��HQ�0HUR�6DODEHUW�DFROOLD� OD�UHGDFFLy GH� OD�UHYLVWD�&DQLJy��QDVFXGD�HO�
������P~VLFV��HQ�0HUR�HUD�XQ�SLDQLVWD�YLUWXyV���L�DOJXQV HVTXHQDGUHWV�SURIHVVLRQDOV�
L�ILORVzILFV��TXH�GHLD�HQ�1DUFtV�3LMRDQ��8Q�GHOV�FOLHQWV�KDELWXDOV GHO�1RYHO��FRP�GH�
&DQ� 5RFD�� HUD� HQ�0HX�0DVVRW�� SLQWRU� YLJRUyV� G·HQRUPH� SHUVRQDOLWDW TXH� DOKRUD�
WRFDYD�OD�EDWHULD�L�KDYLD�DUULEDW�D�SDUWLFLSDU�HQ�DOJXQD�MDP�VHVVLRQ D�%DUFHORQD DPE�HQ�
7HWH�0RQWROLX��3HUz�VREUHWRW��HQ�0HUR�YD�VHU�XQ�H[HPSODU�FRQVSLFX�GH�O·HVWLUS�GHO
VHQ\RU�&DUERQD� L� HOV� JUDQV� LUzQLFV� HPSRUGDQHVRV��/D� IDFqFLD�PpV� SRSXODU� HQV� OD�
UHSRUWD HQ�-RDQ�)HUUHUyV�DO�SUzOHJ�GHOV�&RQWHV�SHU�D�DGXOWV �OOLEUH�LQLFLDOPHQW�SXEOLFDW�
HO������HQ HVSDQ\RO����'LX�TXH�XQD�YHJDGD�HQWUj DO�ORFDO�´HO�VHQ\RU�ÉOYDUH]��SURIHVVRU�GH�
FLqQFLHV QDWXUDOV� L� HPSHGUHwW� IXPDGRU�GH�SXURV�� LQRSLQDGDPHQW�� HQ�0HUR� VRUWt� GH� UHUH� HO� WDXOHOO
DPE�XQ� UHYzOYHU� GH� MRJXLQD�G·DTXHOOV� TXH� WLUHQ� WDSV� GH� VXUR� SHU�PLWMj� G·XQD� JRPD�� IpX FRP� VL�
GHVHQIXQGpV�D�OD�PDQHUD�G·XQ�SLVWROHU�GH�ZHVWHUQ��GLVSDUj��L�HO�FOLHQW��VHJXLQW�HO MRF��HV�GHL[j�FDXUH�
D�WHUUD��HVWqV�FRP�XQ�YHUDWµ��,QVXSHUDEOH�

$TXHVW�SDSHU�GHOV� UHVWDXUDQWV�FRP�D� IRFXV�G·LUUDGLDFLy�R� VLPSOH� DOWDYHX�GHO�PyQ�
DUWtVWLF YD� IDFLOLWDU�� SULPHUDPHQW�� O·LQWHUFDQYL� GH� QRYHWDWV� L� H[SHULqQFLHV� HQWUH� HOV�
FUHDGRUV��TXH VL�MD�DFRVWXPHQ�D�VHU�JHQW�SURSHQVD�DO�VROLSVLVPH��PpV�HQFDUD�KR�HUHQ�
HQ� XQ� PyQ� SUHWHOHYLVLX� L DQDOzJLF�� %DUV� L� UHVWDXUDQWV�� MXQW� DPE� HOV� PHUFDWV� �OD�
UHXQLy�GH�FRUUHGRUV�G·RUHOOD�D�OD�SDUW GH�GDOW�GH�OD�5DPEOD����HUHQ�OHV�DXWRSLVWHV�GH�
OD� LQIRUPDFLy�GH�O·qSRFD��$YXL�GLD�WRW�pV�DO 1~YRO��H[DFWDPHQW�FRP�KDYLD�SUHYLVW��
SURIqWLF��HO�SLQWRU�/OHL[j�

� 6DODEHUW��%���&RQWHV�SHU�D�DGXOWV��/OLEUHV�GHO�6HJOH������



(Q� VHJRQ� OORF�� PpV� WUDQVFHQGHQW� HQFDUD�� HO� PyQ� GH� OD� UHVWDXUDFLy� YD� DMXGDU� D�
GLIRQGUH�L SUHVWLJLDU�XQD�RIHUWD�DUWtVWLFD�YDULDGD��PpV�HQOOj�GH�O·RPEUD�GDOLQLDQD��TXH�
HV�YD�EHQ WUREDU��SHO�FDQWy�GH�OD�GHPDQGD��DPE�HO�FRVWXP�GH�FRPSUDU�TXDGUHV�SHO�
SXU�JRLJ�GH�WHQLU�ORV SHQMDWV�DO�PHQMDGRU�GH�FDVD�TXH�WDQ�IRUW�KDYLD�DUUHODW�HQWUH�HOV�
FDWDODQV� EHQHVWDQWV� ,� FRP� D� LQGLVSHQVDEOHV� FRPSOHPHQWV� GHO� PHUFDW�� DQRWHP�
O·H[LVWqQFLD�G·XQ�JUDSDW�GH JDOHULHV�G·DUW� L�G·XQD�FUtWLFD�DWHQWD�L�VROYHQW��TXH�VRYLQW�
SDUWLFLSDYD�DPE�FRQWLQJXW HQWXVLDVPH�GH�[HIOLV�L�WHUW~OLHV�

$L[t�GRQFV�� HOV� UHVWDXUDQWV� ILJXHUHQFV�GHOV�DQ\V����YDQ� UHVXOWDU� VHU�PROW�PpV�TXH�
FDVHV�GH PHQMDU�RQ�GLVIUXWDU�L�FRPSDUWLU�FHOHEUDFLRQV�tQWLPHV�R�IDPLOLDUV��HO�FHUW�pV�
TXH� KDQ FRQWULEXwW� G·XQD� PDQHUD� GHWHUPLQDQW� D� IRUMDU� OD� SRGHURVD� PDUFD� GH�
O·(PSRUGj� FRP� D WHUUD� GH� ERQD� FXLQD�� SHUz� WDPEp� G·DUWLVWHV�� TXH� DYXL� HQFDUD�
SHUGXUD�HQ�O·LPDJLQDUL QDFLRQDO�

,X�3LMRDQ�L�)RQW

5DYLROL�TXH�VH·Q�YD (YDULVW�9DOOqV��*DOj[LD��,,�� 2EVHUYL·V�OD�JDURWD�FODYDGD�DO�FzUQHU�
�)RWR��0HW� LQIHULRU�HVTXHUUD


