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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP�

%|OFVpV]HWWXGRPiQ\L .DU� ÉOWDOiQRV 1\HOYpV]HW 7DQV]pN

FVHUDQ#IUHHPDLO�KX

,Q WKLV VWXG\ WKH DXWKRU SURYLGHV D VXUYH\ RQ WKH LQWHUDFWLRQ EHWZHHQ

(QJOLVK DQG WKH /DWLQ DQG 5RPDQFH ODQJXDJHV WKURXJKRXW WKH FHQWXULHV�

7KH OH[LFDO LPSDFW RI /DWLQ� )UHQFK� ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH LV

DQDO\VHG FKURQRORJLFDOO\� ZLWK D VSHFLDO UHJDUG WR WKH SKRQRORJLFDO PRGL�

ILFDWLRQV RI ORDQ�ZRUGV�

�� *(1(5$/ ,1752'8&7,21

7KH SXUSRVH RI WKLV SDSHU LV WR VXUYH\ WKH KLVWRU\ RI FRQWDFWV EHWZHHQ (QJ�

OLVK DQG WKH /DWLQ GDXJKWHU ODQJXDJHV DV UHIOHFWHG E\ WKH (QJOLVK ZRUG
VWRFN� 7KH OH[LFDO LPSDFW RI /DWLQ ZLOO DOVR EH LQFOXGHG LQ WKH GLVFXVVLRQ�
7KLV GHFLVLRQ LV MXVWLILHG E\ WZR IDFWV� 2QH LV WKDW FRQWDFW ZLWK /DWLQ FDQ�

QRW EH VHSDUDWHG IURP FRQWDFW ZLWK 5RPDQFH LQ WHUPV RI SHULRGV� /DWLQ
FRQWLQXHG WR H[HUW LWV LQIOXHQFH RQ (QJOLVK RU LWV DQFHVWRU HYHU VLQFH WKH
ILUVW FHQWXULHV RI &KULVWLDQLW\ XQWLO PRGHUQ WLPHV� ,W WKXV RYHUODSV ZLWK WKH

LQIOXHQFH RI WKH LQGLYLGXDO 5RPDQFH ODQJXDJHV� ZKLFK LV PRUH VWULFWO\ FRQ�
ILQHG WR FHUWDLQ SHULRGV� WKRXJK WKDW RI )UHQFK KDV EHHQ DOPRVW FRQWLQX�
RXV VLQFH WKH HOHYHQWK�WZHOIWK FHQWXULHV� 7KH RWKHU� PRUH FRPSHOOLQJ UHD�

VRQ IRU WKH LQFOXVLRQ RI /DWLQ LV WKDW PDQ\ 5RPDQFH ORDQZRUGV LQ (QJ�
OLVK ZHUH ERUURZHG ² RU UHIDVKLRQHG DIWHU ERUURZLQJ ² LQ D K\EULG IRUP
RQ WKH EDVLV RI ERWK WKH 5RPDQFH RULJLQDO DQG WKH /DWLQ RULJLQDO RI WKH

5RPDQFH UHIOH[� )RU LQVWDQFH� EDQNUXSW LV D VL[WHHQWK�FHQWXU\ DGDSWDWLRQ
RI ,WDOLDQ EDQFD URWWD LQIOXHQFHG DOVR E\ WKH )UHQFK IRUP EDQTXHURXWH� EXW
WKH HVWDEOLVKHG (QJOLVK IRUP RZHV LWV �S� WR WKH /DWLQ HW\PRQ UXSWD ¶EUR�

NHQ·� ,W LV IXUWKHU WR EH QRWHG WKDW LQ PDQ\ FDVHV LW LV QRW SRVVLEOH WR WHOO
ZKHWKHU D ZRUG ZDV ERUURZHG GLUHFWO\ IURP /DWLQ RU IURP RQH RI LWV GDXJK�
WHU ODQJXDJHV� H�J� FRUUXSW �IRXUWHHQWK F��� ZKLFK RFFXUUHG LQ )UHQFK� D ODQ�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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JXDJH ZHOO NQRZQ DQG ZLGHO\ XVHG LQ (QJODQG DW WKDW WLPH� EXW PD\ MXVW
DV ZHOO KDYH EHHQ ERUURZHG GLUHFWO\ IURP /DWLQ �VLPLODUO\ ZHOO NQRZQ DQG

ZLGHO\ XVHG� WKRXJK IRU GLIIHUHQW SXUSRVHV�� )URP WKH SRLQW RI YLHZ RI (QJ�
OLVK LW LV� RI FRXUVH� LPPDWHULDO WKDW FRUUXSW ZDV D /DWLQ ORDQ LQ )UHQFK WRR�

7KH SDSHU LV RUJDQLVHG LQ WKH IROORZLQJ PDQQHU� %\ ZD\ RI LQWUR�

GXFWLRQ� WKH RXWOLQHV RI WKH PDMRU SHULRGV LQ WKH KLVWRU\ RI (QJOLVK DUH
H[SODLQHG� 7KHQ WKH OH[LFDO LPSDFW RI HDFK ODQJXDJH LV GLVFXVVHG LQ GH�
FUHDVLQJ RUGHU RI LPSRUWDQFH �DQG FRQVHTXHQWO\ LQ GHFUHDVLQJ OHQJWK��

/DWLQ� )UHQFK� ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH� 7KH GLVFXVVLRQ RI WKH LQ�
GLYLGXDO ODQJXDJHV LV JLYHQ LQ D FKURQRORJLFDO RUGHU� ZLWK SKRQRORJLFDO
PRGLILFDWLRQV RI WKH ORDQV VXIIHUHG LQ (QJOLVK DOVR SRLQWHG RXW�

��� 7KH SHULRGV RI WKH KLVWRU\ RI (QJOLVK

6SHDNHUV RI WKH GLDOHFWV WKDW KLVWRULFDOO\ XQGHUOLH (QJOLVK ZHUH JHRJUDSKL�
FDOO\ DQG OLQJXLVWLFDOO\ VHSDUDWHG GHFLVLYHO\ IURP RWKHU *HUPDQLF WULEHV LQ

WKH FRXUVH RI WKH ILIWK FHQWXU\� ZKHQ WKH\ LQYDGHG %ULWDLQ� 7KH WLPH EH�
WZHHQ WKH VHWWOHPHQW DQG WKH ILUVW QRQ�UXQLF WH[WXDO UHFRUGV �F� ��� $'� LV
UHIHUUHG WR DV 3UH�2( �RU SUH�OLWHUDU\ RU SUHKLVWRULF 2(� WR ZKLFK VRPH

H[WHQG WKH FRYHU�WHUP 2(�� /LQJXLVWLFDOO\ LWV LPSRUWDQFH OLHV LQ WKDW PDQ\
RI WKH SULQFLSDO 2( VRXQG FKDQJHV �SDODWDOLVDWLRQ� EUHDNLQJ� SHUKDSV XP�
ODXW� WRRN SODFH LQ WKRVH FHQWXULHV� 7KH 2( RI WKH SHULRG HQGLQJ LQ WKH

ILUVW GHFDGHV RI WKH WHQWK FHQWXU\ LV FDOOHG HDUO\ 2(� 7KH YDULHW\ DVVRFL�
DWHG PDLQO\ ZLWK WKH ZRUNV RI �OIULF �F� ������ ZKLFK LQIOXHQFHG WKH
ZKROH RI WKH (QJOLVK�VSHDNLQJ �RU� PRUH SURSHUO\� (QJOLVK�ZULWLQJ� WHUUL�

WRU\� LV FDOOHG ODWH 2( �DFWXDOO\ WKH VDPH DV ODWH :HVW 6D[RQ�� 7KH ODVW
KXQGUHG \HDUV �PLG�HOHYHQWK WR PLG�WZHOIWK FHQWXULHV� WKDW VDZ WKH GH�
PLVH RI WKH VWDQGDUG HVWDEOLVKHG E\ �OIULF DUH RIWHQ UHIHUUHG WR DV WUDQVL�

WLRQDO 2(� EXW IUHTXHQWO\ WKH WHUP ODWH 2( LV XVHG WR FRYHU ERWK WKH FODV�
VLFDO DQG WKH WUDQVLWLRQDO SHULRGV�

0LGGOH (QJOLVK EHJLQV LQ WHUPV RI KLVWRULFDO GDWHV ZLWK WKH 1RUPDQ

&RQTXHVW ������� 7KH OLQJXLVWLF HIIHFW RI WKH UHSODFHPHQW RI WKH DULVWRF�
UDF\ E\ D )UHQFK�VSHDNLQJ PLOLWDU\ DQG HFFOHVLDVWLFDO pOLWH ZDV� RI FRXUVH�
PXFK GHOD\HG� DQG LW ZDV DOVR QRW WKH RQO\ UHDVRQ ZK\ WKH 2( SHULRG LV

UHJDUGHG DV KDYLQJ FRPH WR DQ HQG� ,Q SURSHUO\ OLQJXLVWLF WHUPV� WKH 0(
SHULRG EHJLQV LQ WKH WZHOIWK FHQWXU\ DQG HQGV DURXQG ����� 7KH WZR V\P�
EROLF GDWHV WKDW DUH RIWHQ UHIHUUHG WR DV PDUNLQJ WKH EHJLQQLQJ RI 0RGHUQ

(QJOLVK DUH ����� ZKHQ :LOOLDP &D[WRQ HVWDEOLVKHG KLV SULQWLQJ SUHVV LQ
/RQGRQ �WKH ILUVW LQ (QJODQG�� RU ����� WKH DVFHQVLRQ WR WKH WKURQH RI WKH
ILUVW 7XGRU NLQJ �+HQU\ 9,,�� /LQJXLVWLFDOO\� 0RGHUQ (QJOLVK LV GLVWLQ�

JXLVKHG IURP 0LGGOH (QJOLVK PDLQO\ E\ WKH LQFHSWLRQ RI WKH *UHDW 9RZHO
6KLIW �WKH RYHUDOO UHVWUXFWXULQJ RI WKH ORQJ YRZHO V\VWHP�� WKH ORVV RI YHU�
EDO LQIOHFWLRQ� WKH ULVH RI GR�VXSSRUW LQ QHJDWLYH DQG LQWHUURJDWLYH VHQ�
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WHQFHV DQG WKH VSUHDG DQG UHJXODULVDWLRQ RI WKH SURJUHVVLYH YHUE IRUPV�
7KH SHULRG EHIRUH ��������� LV GLVWLQJXLVKHG DV (DUO\ 0RGHUQ (QJOLVK�

�� /$7,1

2Q WKH EDVLV RI WKH QDWXUH RI FRQWDFW EHWZHHQ WKH WZR ODQJXDJHV� WKH /D�
WLQ ORDQZRUGV IRXQG LQ (QJOLVK FDQ EH FRQYHQLHQWO\ DVVLJQHG WR WKH IRO�
ORZLQJ SHULRGV�

�,� &RQWLQHQWDO �EHIRUH �WK F� $'�
�,,� ,QVXODU SUH�&KULVWLDQ ��WK � �WK F��
�,,,� (DUO\ 0HGLHYDO �&KULVWLDQ� �WK � ��WK F��

�,9� /DWH 0HGLHYDO ���WK � ��WK F��
�9� 5HQDLVVDQFH DQG 0RGHUQ ���WK F� DQG DIWHU�
,W LV LQ WHUPV RI WKHVH SHULRGV WKDW ZH ZLOO QRZ GLVFXVV WKHP�

��� &RQWLQHQWDO

%RUURZLQJV SURSHU WR WKLV SHULRG DUH FRPPRQ WR WKH *HUPDQLF ODQJXDJHV
�WKRXJK RIWHQ ZLWK WKH H[FHSWLRQ RI *RWKLF� VLQFH *RWKV EHORQJHG LQ WKH

RUELW RI %\]DQWLXP� QRW RI 5RPH�� 7KH IUDPH RI FRQWDFW EHWZHHQ VSHDN�
HUV RI *HUPDQLF DQG /DWLQ ZDV WKH 5RPDQ (PSLUH� ZKLFK ZDV RIWHQ EDW�
WHUHG E\ WKH Å%DUEDULDQµ WULEHV� EXW RIWHQ DFFHSWHG DQG VHWWOHG WKHP ZLWK�

LQ LWV ERXQGDULHV LQ H[FKDQJH IRU VHUYLFH LQ LWV DUP\� *HUPDQLF SHRSOHV
WKXV FDPH LQWR FRQWDFW ZLWK DOO DVSHFWV RI WKH 5RPDQ DQG 0HGLWHUUDQHDQ
ZRUOG DQG WRRN RYHU PDQ\ ZRUGV WKDW LQ ODUJH SDUW GHQRWHG HQWLWLHV SUH�

YLRXVO\ XQNQRZQ WR WKHP� 7KLV LQYROYHG WKH YRFDEXODU\ RI ZDUIDUH� QD�
PHV RI VXSHULRU JRRGV WKH\ ERXJKW IURP 5RPDQ PHUFKDQWV �KRXVHKROG
YHVVHOV� SODQW SURGXFWV� GUHVVHV� RUQDPHQWV� MHZHOV DQG RWKHU OX[XU\ LWHPV��

:LWK /DWLQ�VSHDNLQJ VHWWOHUV DUULYLQJ LQWR SDFLILHG *HUPDQLF WHUULWRULHV
DQG VSHDNHUV RI *HUPDQLF GLDOHFWV VHWWOLQJ ZLWKLQ WKH FRQILQHV RI WKH (P�
SLUH� WKH IRUPHU %DUEDULDQV IURP WKH QRUWK DOVR JRW DFTXDLQWHG ZLWK EXLO�

GLQJ WHUPLQRORJ\� (QJOLVK ZRUGV GDWLQJ IURP WKLV SHULRG LQFOXGH�
��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK

SLVXP SLVH SHDV

SODQWD SODQWH SODQW

YLQXP ZLQ ZLQH

SDYR SHD SHD�FRFN�

EXW\UXP EXWHUH EXWWHU

GLVFXV GLVF GLVK

PROLQXV P\OHQ PLOO

EDOWHXV EHOW EHOW
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WHJXOD WLJOH WLOH

YDOOXP ZHDOO ZDOO

XQFLD \QFH LQFK

FDVWUD FHDVWHU ¶FLW\· �F�K�HVWHU �LQ QDPHV
RI WRZQV HWF��

FRTXLQD F\FHQH NLWFKHQ

VWUDWD �YLD� VWU W VWUHHW

��� ,QVXODU SUH�&KULVWLDQ

7KH ERUURZLQJV RI WKLV SHULRG DUH SUHVXPHG WR KDYH EHHQ DFTXLUHG E\ WKH
*HUPDQLF SRSXODWLRQ RI %ULWDLQ ZLWK WKH PHGLDWLRQ RI WKH &HOWLF LQKDEL�
WDQWV� 6LQFH WKH ODJ EHWZHHQ WKH HQG RI 5RPDQ SUHVHQFH ����� DQG WKH

WUDGLWLRQDO GDWH IRU WKH DUULYDO RI $QJOHV� 6D[RQV DQG -XWHV ����� VSDQV
RQO\ D JHQHUDWLRQ RU VR� LW LV FRQFHLYDEOH WKDW WKHUH FRXOG LQGHHG EH VRPH
VXFK IRUP RI LQGLUHFW FRQWDFW EHWZHHQ /DWLQ DQG �3UH��2OG (QJOLVK� $Q

DUJXPHQW DJDLQVW WKLV LV WKDW WKH LPSDFW RI WKH &HOWLF ODQJXDJHV WKHP�
VHOYHV RQ (QJOLVK YHUJHV RQ ]HUR� VR LW LV TXHVWLRQDEOH KRZ D ODQJXDJH
FRXOG WUDQVPLW IRUHLJQ ZRUGV WR DQRWKHU ODQJXDJHV EXW QRW WUDQVPLW DQ\

HOHPHQW RI LWV RZQ YRFDEXODU\ DW OHDVW WR D FRPSDUDEOH H[WHQW� 6RPH VXS�
SRVH WKDW /DWLQ PD\ KDYH EHHQ XVHG DV DQ RIILFLDO ODQJXDJH LQ %ULWDLQ XQWLO
WKH PLGGOH RI WKH ILIWK FHQWXU\�

:RUGV DVVLJQHG WR WKLV FDWHJRU\ LQFOXGH WKH IROORZLQJ�
��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK

FLVWD FHVW FKHVW

IXUFD IRUF IRUN

QRQQD QXQQH QXQ

SUDHSRVLWXV SUDIRVW ¶RIILFHU· SURYRVW

��� (DUO\ 0HGLHYDO �&KULVWLDQ�

$IWHU WKH ODUJH�VFDOH FRQYHUVLRQ RI WKH (QJOLVK E\ 5RPDQV EHJDQ DURXQG
���� DQG OLWHUDF\ DV ZHOO DV WKH FKXUFK RUJDQLVDWLRQ ZDV HVWDEOLVKHG� WKH

/DWLQ ERUURZLQJV DSSHDU VRPHZKDW GLIIHUHQW IURP WKRVH RI WKH SUHYLRXV
WZR SHULRGV� ,Q WKH WKLUG SHULRG LW ZDV WKH &KXUFK WKDW VHUYHG DV WKH PD�
MRU YHKLFOH RI /DWLQ� DV RSSRVHG WR HDUOLHU FRQWDFW� ZKLFK ZDV WKURXJK

VSRNHQ ODQJXDJH� %RUURZLQJV RI WKLV SHULRG DUH PRUH OHDUQHG DQG PDQ\
RI WKHP ZHUH SUREDEO\ FRQILQHG WR WKH ZULWWHQ PHGLXP� 7KH\ FRQFHUQ
PRVWO\ QRWLRQV SHUWDLQLQJ WR WKH RUJDQLVDWLRQ RI WKH &KXUFK� UDQNV� IXQF�

WLRQV DQG UHODWHG REMHFWV� SODFHV �EXW QRW QRWLRQV RI IDLWK RU GRFWULQH ²

� ,ULVK PLVVLRQDULHV KDG EHHQ DFWLYH EHIRUH WKDW GDWH LQ WKH QRUWK�
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WKHVH ZHUH WUDQVODWHG LQWR 2OG (QJOLVK�� 6RPH KRUWLFXOWXUDO WHUPV DOVR
EHORQJ KHUH� $ VDPSOH OLVW RI WKHVH ZRUGV�

��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK
DOWDU DOWHU DOWDU

PLVVD PHVVH�P VVH PDVV

RIIHUUH RIIULDQ RIIHU

YHUVXV IHUV ¶YHUVH·� ²

FDOHQGDH FDOHQG ¶PRQWK· ²

VFKROD VFRO VFKRRO

URVD URVH URVH

SLFXV SLF SLNH

��� /DWH 0HGLHYDO

$IWHU WKH 1RUPDQ FRQTXHVW ������ (QJOLVK FHDVHG WR IXQFWLRQ DV WKH RI�
ILFLDO ODQJXDJH RI WKH NLQJGRP DQG DV WKH ODQJXDJH RI VFKRODUVKLS� $V WKH

ODQJXDJH RI WKH LQWHUQDO RUJDQLVDWLRQ RI WKH &KXUFK DV ZHOO DV RI LWV OLWXUJ\
DQG DOVR RI VFKRODUVKLS� ODZ DQG DGPLQLVWUDWLRQ� /DWLQ H[HUFLVHG D FRQ�
WLQXRXV DQG JURZLQJ LQIOXHQFH RQ 0( DV LQGHHG RQ DOO WKH ODQJXDJHV RI

(XURSH� 7KLV LQIOXHQFH EHFRPHV PDUNHG LQ WKH VHFRQG KDOI RI WKH 0(
SHULRG GXH WR DQ LQFUHDVLQJ SUHRFFXSDWLRQ ZLWK $QWLTXLW\� LGHDOV RI HOH�
YDWHG GLFWLRQ DQG D IUHVK LPSHWXV LQ WKH LQYHVWLJDWLRQ RI QDWXUH� �2I

FRXUVH WKHVH WHQGHQFLHV DFKLHYH WKHLU SHDN LQ WKH 5HQDLVVDQFH SHULRG��
6LQFH� KRZHYHU� /DWLQ ZDV D ODQJXDJH NQRZQ RQO\ E\ D UHODWLYHO\ VPDOO OLW�
HUDWH pOLWH �DV RSSRVHG WR 6FDQGLQDYLDQ RU 1RUPDQ )UHQFK�� WKH FRQWDFW

EHWZHHQ /DWLQ DQG (QJOLVK ZDV FRQILQHG WR WKH OHDUQHG DQG SURIHVVLRQDO
VSKHUHV� ,Q WKH ILHOGV RI DGPLQLVWUDWLRQ DQG ODZ� WKHUH DSSHDU ZRUGV VXFK
DV WKRVH LQ ����

��� /DWLQ → 0( � 0R(� )LUVW DWWHVWHG
H[HFXWRU H[HFXWRU ������
FOLHQV FOLHQW ������

DUELWUDWRU DUELWUDWRU ������
PHPRUDQGXP PHPRUDQGXP ������
FRQYLFWLR FRQYLFWLRQ ������

JUDWLV JUDWLV ������
LPSOHPHQWD LPSOHPHQW ������
OHJLWLPDWXV OHJLWLPDWH ������

,Q HGXFDWLRQ� OHDUQLQJ DQG UHOLJLRQ ZRUGV VXFK DV LQ ��� DSSHDU�
��� /DWLQ → 0( � 0R(� )LUVW DWWHVWHG

� 7KH 0R( ZRUG YHUVH LV QRW D FRQWLQXDWLRQ RI 2( IHUV� EXW D ODWHU UHERUURZLQJ RI WKH

VDPH ZRUG IURP )UHQFK�
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HW FHWHUD HW FHWHUD ������
VFULED VFULEH ������

FDXVD FDXVH ������
GHVFD GHVN ������ XOWLPDWHO\

EDVHG RQ GLVFXV�

FRQWUDGLFWLR FRQWUDGLFWLRQ ������
DOOHJRULD DOOHJRU\ ������ XOWLPDWHO\

IURP *UHHN�

PHGLDWRU PHGLDWRU ������
OHFWRU OHFWRU ������
UHTXLHP UHTXLHP ������

PDLRU PDMRU ������
IRUPDOLV IRUPDO ������
LQ OLPER OLPER ������

PLQRU PLQRU ������
UHGHPSWRU UHGHPSWRU ������

0DQ\ ZRUGV RI /DWLQ �RU *UHHN� RULJLQ ZHUH JLYHQ HQGLQJV WKDW SUR�

SHUO\ EHORQJHG WR WKH PRUSKRORJ\ RI )UHQFK� H�J� DOOHJRU\ �← DOOHJRULD��
)XUWKHUPRUH� )UHQFK LWVHOI KDG D IDLU QXPEHU RI /DWLQ ERUURZLQJV �DOVR
UHVKDSHG VOLJKWO\ LQ DFFRUGDQFH ZLWK )UHQFK PRUSKRORJ\� ZKLFK ZHUH� LQ

PDQ\ FDVHV� ERUURZHG E\ (QJOLVK� ,Q VXFK FDVHV LW LV RIWHQ LPSRVVLEOH WR
WHOO ZKHWKHU WKH (QJOLVK ZRUG ZDV DFWXDOO\ ERUURZHG IURP )UHQFK RU
IURP PHGLHYDO /DWLQ �H�J� DEVWUDFW� LQWHUSUHW� ERWK IRXUWHHQWK FHQWXU\�� 7KH

UHDVRQ IRU WKH FRQIXVLRQ LQ WKH VXIIL[HV LV SUREDEO\ WKDW HYHQ /DWLQ ZDV
WDXJKW ZLWK WKH PHGLDWLRQ RI )UHQFK LQ (QJODQG ZKLOH )UHQFK ZDV WKH
ODQJXDJH RI HGXFDWLRQ�

��� 5HQDLVVDQFH DQG 0RGHUQ

7KH ILUVW SDUW RI WKH HDUO\ PRGHUQ SHULRG �HVSHFLDOO\ ���������� VDZ WKH

PRVW UDSLG LQFUHDVH LQ WKH (QJOLVK ZRUG VWRFN LQ WKH KLVWRU\ RI WKH ODQ�
JXDJH� 7KH IRUFHV EHKLQG WKLV HQODUJHPHQW ZHUH PDQLIROG� (QJOLVK FRQ�
WLQXHG WR HQFURDFK XSRQ WHUULWRULHV HDUOLHU UHVHUYHG IRU RU GRPLQDWHG E\

/DWLQ �WKHRORJ\� SKLORVRSK\� QDWXUDO VFLHQFHV�� VRPH RI WKH VFLHQFHV WKHP�
VHOYHV DV ZHOO DV FUDIWV DQG WHFKQRORJ\ XQGHUZHQW VLJQLILFDQW H[SDQVLRQ
DQG GHYHORSPHQW DQG WKLV LQHYLWDEO\ OHG WR WKH FUHDWLRQ RI WKH QHFHVVDU\

VSHFLDOLVHG YRFDEXODU\� )XUWKHUPRUH� DV D IHDWXUH RI WKH 5HIRUPDWLRQ DQG
WKH 5HQDLVVDQFH� WKHUH ZDV D JURZLQJ DZDUHQHVV RI WKH YHUQDFXODU ODQ�
JXDJHV LQ YDULRXV SDUWV RI (XURSH DQG D GHVLUH IRU WKHP WR UHSODFH /DWLQ�

EXW WKLV ZDV DFFRPSDQLHG E\ D GHHSHU NQRZOHGJH RI &ODVVLFDO /DWLQ LWVHOI�
)LQDOO\� WKH VL[WHHQWK�FHQWXU\ SUHGLOHFWLRQ IRU UKHWRULF HPEHOOLVKPHQW DOVR
KDG LWV HIIHFW RQ WKH ODQJXDJH�
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/DWLQ �DQG RI FRXUVH *UHHN� ERUURZLQJV LQ WKH (0R( SHULRG QXP�
EHU LQ WKH WKRXVDQGV� $PRQJ WKRVH WKDW KDYH SURYHG D SHUPDQHQW SDUW RI

WKH (QJOLVK ODQJXDJH� RQH PD\ FLWH WKH QRXQV DOOXVLRQ� DQDFKURQLVP� DQWLSD�

WK\� DWPRVSKHUH� FDSVXOH� FKDRV� GHQXQFLDWLRQ� GH[WHULW\� GLVUHVSHFW� HPDQDWLRQ� H[FUHV�

FHQFH� H[FXUVLRQ� H[SHFWDWLRQ� KDOR� LQFOHPHQF\� MXULVSUXGHQFH� V\VWHP� WKH DGMHFWLYHV

DEMHFW� DJLOH� DSSURSULDWH� FRQVSLFXRXV� GH[WHURXV� H[SHQVLYH� KDELWXDO� LPSHUVRQDO� LQ�

VDQH� MRFXODU� PDOLJQDQW� WKH YHUEV DGDSW� DOLHQDWH� FRQVROLGDWH� HPDQFLSDWH� HUDGLFDWH�

HUXSW� H[FDYDWH� H[LVW� PHGLWDWH� UHFROOHFW�

,QWHUHVWLQJO\� PDQ\ RI WKHVH YHUEV ZHUH LQ IDFW QRW YHUEV EXW SDV�
VLYH SDUWLFLSOHV LQ /DWLQ� 6LQFH LQ WKH 0( SHULRG WKHUH KDG EHHQ D FOHDU
WHQGHQF\ WR ERUURZ /DWLQ YHUEV �RU WKHLU )UHQFK DGDSWDWLRQV� LW LV RIWHQ

GLIILFXOW WR WHOO� LQ WKHLU LPSHUIHFWLYH IRUPV� WKHUH LV D W\SLFDO FRQWUDVW EH�
WZHHQ /0( FDOFXOH �← /D FDOFXOD>UH@� DQG (0R( FDOFXODWH �← /D FDOFXODWXV��

/0( GLVVLPXOH �← /D GLVVLPXOD>UH@� DQG (0R( GLVVLPXODWH �← /D GLVVLPXOD�

WXV�� /0( HQFRUSRUH �← /D LQFRUSRUD>UH@� DQG (0R( LQFRUSRUDWH �← /D LQFRUSR�

UDWXV�� 7KLV UHJXODULW\ LV REVFXUHG E\ WZR IDFWV� 2QH LV WKDW ERUURZLQJV
EDVHG RQ /DWLQ SDUWLFLSOHV H[LVWHG LQ /0( WRR� EXW ZHUH XVHG PDLQO\ DV

DGMHFWLYHV DQG QRW YHUEV� +RZHYHU� &KDXFHU KLPVHOI VKRZV VRPH YDULHW\
LQ WKLV� KH XVHG ZRUGV OLNH GHWHUPLQDWH DQG SUHSDUDWH ERWK DV YHUEV DQG DV
DGMHFWLYHV� 7KH RWKHU LV WKDW D GLVWLQFWLRQ EHWZHHQ D YHUE IRUP EDVHG RQ

WKH SUHVHQW VWHP YV� RQ WKH SDUWLFLSLDO VWHP RIWHQ LQGLFDWHG )UHQFK YV�
/DWLQ DV WKH VRXUFH RI WKH ERUURZLQJ� DV LV HYLGHQW LQ WKH FDVH RI /0(
DQG (0R( SDLUV RI FRH[LVWLQJ YDULDQWV� FRUULJH�FRUUHFW� SRVVHGH�SRVVHVV� ,Q (0R(

WKH IRUP EDVHG RQ WKH SUHVHQW VWHP ZDV XVXDOO\ GLVSHQVHG ZLWK IRU WKH
VDNH RI WKH SDUWLFLSLDO IRUP �VHH FRUUHFW DQG SRVVHVV�� EXW LQ VRPH FDVHV ERWK
IRUPV VXUYLYHG ZLWK D GLIIHUHQFH LQ WKHLU PHDQLQJV� VHH WKH 3U'( SDLUV

FRQGXFH�FRQGXFW� FRQIRXQG�FRQIXVH� FRQYLQFH�FRQYLFW� HVWHHP�HVWLPDWH� UHSHO�UHSXOVH�

�� )UHQFK

&RQWDFW EHWZHHQ (QJODQG DQG WKH )UHQFK�VSHDNLQJ WHUULWRULHV �1RUPDQG\ LQ

WKH ILUVW SODFH� EHFRPHV LPSRUWDQW ILUVW ZLWK WKH UHOLJLRXV UHYLYDO RI WKH ODWH
WHQWK DQG HOHYHQWK FHQWXULHV� ZKRVH SULPH PRYHUV ZHUH PRQNV ZKR KDG
VSHQW VRPH WLPH LQ )UHQFK PRQDVWHULHV� (GZDUG WKH &RQIHVVRU KDG EHHQ

EURXJKW XS LQ 1RUPDQG\� DQG ZKHQ KH FDPH WR WKH WKURQH LQ ����� KH
EURXJKW VHYHUDO RI KLV )UHQFK FRPSDQLRQV DQG IULHQGV WR (QJODQG DQG WULHG
WR VHFXUH DSSURSULDWH SRVLWLRQV IRU WKHP� 1HYHUWKHOHVV� WKH OLQJXLVWLF LPSDFW

RI )UHQFK RQ (QJOLVK LV QHJOLJLEOH LQ WKH 2( SHULRG� 7KH ZRUG FDVWOH PD\ FR�
PH IURP 2OG )UHQFK� EXW LW PD\ DOVR UHSUHVHQW /DWLQ FDVWHOOXP� 7ZR 2(
ZRUGV WKDW DUH FHUWDLQO\ RI 2)U SURYHQDQFH DUH �2)U SUXG →� SUXG ¶DUURJDQW·

�! 0R( SURXG� DQG �1RUPDQ )UHQFK FDSXQ →� FDSXQ �! 0R( FDSRQ ¶FDVWUDWHG
FRFN· � FI� +X� NDSSDQ�� 7KH SKRQRORJLFDO VKDSH RI WKH VHFRQG ZRUG FOHDUO\
VKRZV 1RUPDQ IHDWXUHV� >X@ IRU >R@ DQG >N@ IRU >W6@ �FI� &HQWUDO )UHQFK FKDSRQ��
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*UHDW FKDQJH FDPH ZLWK WKH 1RUPDQ &RQTXHVW ������� :LWKLQ
DERXW WZHQW\ RU WKLUW\ \HDUV� YLUWXDOO\ DOO WKH JUHDW ODQGRZQHUV ZHUH 1RU�

PDQV �ZLWK )OHPLQJV DQG %UHWRQV DPRQJ WKHP�� DQG DOO WKH ELVKRSV DQG
DEERWV ZHUH DOVR IURP WKH FRQWLQHQW� 7KH ILUVW WZR $UFKELVKRSV RI &DQ�
WHUEXU\ DIWHU WKH FRQTXHVW �/DQIUDQF DQG 6W $QVHOP�� IRU LQVWDQFH� KDG

EHHQ ERWK ERUQ LQ ,WDO\ DQG KDG EHHQ WHDFKHUV DW WKH $EEH\ RI %HF LQ
1RUPDQG\ EHIRUH WKH\ ZHUH FDOOHG WR (QJODQG� 6XFK D ODUJH�VFDOH UH�
SODFHPHQW RI WKH pOLWH ZDV IDWDO IRU $QJOR�6D[RQ OLWHUDF\� WKRXJK QRW IRU

WKH (QJOLVK ODQJXDJH� 6SHDNHUV RI )UHQFK RQO\ FRQVWLWXWHG D VPDOO PLQRU�
LW\ LQ WHUPV RI QXPEHUV� 7KHLU H[DFW SURSRUWLRQ ZLWKLQ SRVW�FRQTXHVW
(QJOLVK VRFLHW\ LV XQNQRZQ� EXW PD\ KDYH EHHQ RQO\ ��� WKH ODQJXDJH

VSRNHQ E\ WKH YDVW PDMRULW\ RI WKH LQKDELWDQWV ZDV VWLOO �2OG� (QJOLVK�
1DWXUDOO\� WKHUH GHYHORSHG SRLQWV RI FRQWDFW EHWZHHQ (QJOLVK DQG

$QJOR�1RUPDQ� DV WKH GLDOHFW RI )UHQFK WKDW WKH 1RUPDQ LQYDGHUV RI

(QJODQG VSRNH LV UHIHUUHG WR� 1RUPDQ ODQGRZQHUV KDG (QJOLVK WHQDQWV
DQG SHDVDQWV ZRUNLQJ WKHLU ILHOGV ZLWK ZKRP WKH\ KDG WR FRPPXQLFDWH �LI
ILUVW ZLWK WKH KHOS RI LQWHUSUHWHUV� WR NHHS WKHLU HFRQRP\ JRLQJ DQG WR

FRPH WR WHUPV RQ WKH YDULRXV VRUWV RI VHUYLFH WKH\ H[SHFWHG� 1RUPDQ
WUDGHUV �EHVLGHV WKRVH IURP WKH /RZ &RXQWULHV DQG ,WDO\� ZHUH IRXQG LQ
JUHDW QXPEHUV LQ WKH FLWLHV� H[FKDQJLQJ JRRGV ZLWK (QJOLVK ORFDOV� 7KH

(QJOLVK ZKR FDPH LQWR FRQWDFW ZLWK WKH DULVWRFUDF\ DQG WKH FRXUW OHDUQHG
)UHQFK WR EH DFFHSWHG LQ WKH KLJKHU FLUFOHV� 7KH &KXUFK ZDV DOVR D YHU\
LPSRUWDQW PHGLXP EHWZHHQ VSHDNHUV RI WKH WZR ODQJXDJHV �LQ VSLWH RI WKH

IDFW WKDW WKH ODQJXDJH RI OLWXUJ\ DQG DGPLQLVWUDWLRQ ZDV� RI FRXUVH� /DWLQ��
7KH WRS UDQNV RI WKH FOHUJ\ ZHUH )UHQFK�VSHDNLQJ� EXW WKH\ KDG WR SUHDFK
WR D SRSXODWLRQ WKDW RQO\ XQGHUVWRRG (QJOLVK� DW WKH VDPH WLPH� PDQ\ RI

WKRVH HQWHULQJ D FOHULFDO FDUHHU RU PRQDVWLF OLIH ZHUH IURP WKH ORFDO (QJ�
OLVK SRSXODWLRQ� ZKR KDG WR OHDUQ WKH ODQJXDJH RI WKH KLJKHU VHFWLRQV RI
WKH &KXUFK LI WKH\ DVSLUHG WR SURPRWLRQ� :LWK WKH LQIOX[ RI PRQNV

WUDLQHG LQ )UDQFH VHYHUDO PRQDVWHULHV WRR EHFDPH ELOLQJXDO�
,W LV QRW NQRZQ IRU FHUWDLQ KRZ ORQJ $QJOR�1RUPDQ UHPDLQHG WKH

QDWLYH VSRNHQ ODQJXDJH RI WKH DULVWRFUDF\� 7KHUH DUH VLJQV WKDW LWV XVH ZDV

DOUHDG\ GHFOLQLQJ WRZDUGV WKH HQG RI WKH WZHOIWK FHQWXU\ DQG LW ZDV LQ DOO
OLNHOLKRRG QRERG\· V ILUVW ODQJXDJH E\ WKH HQG RI WKH WKLUWHHQWK� 7KH ORVV
RI 1RUPDQG\ LQ ���� DFFHOHUDWHG WKH SURFHVV EHFDXVH DIWHU WKDW DOO ODQG�

RZQHUV ZKR KDG HVWDWHV RQ ERWK VLGHV RI WKH &KDQQHO KDG WR FKRRVH RQH
QDWLRQDO DOOHJLDQFH� $Q LPSRUWDQW LQGLFDWLRQ RI WKH GHPLVH RI WKH $QJOR�
1RUPDQ YHUQDFXODU LV WKDW IURP WKH PLG�WKLUWHHQWK FHQWXU\ RQ WHDFKHUV

ZHUH KLUHG IURP WKH DUHD RI 3DULV �ÍOH GH )UDQFH� WR WHDFK )UHQFK WR WKH
FKLOGUHQ RI DULVWRFUDWLF IDPLOLHV ² DQ REYLRXV VLJQ WKDW WKH\ QR ORQJHU
VSRNH LW WKHPVHOYHV�

,Q WKH PRVW VHULRXV NLQGV RI ZULWWHQ ODQJXDJH� DGPLQLVWUDWLRQ DQG
VFLHQFH� /DWLQ ZDV WKH ODQJXDJH JHQHUDOO\ XVHG DIWHU WKH &RQTXHVW �PXFK
OLNH LQ HDUO\ $QJOR�6D[RQ WLPHV�� )URP WKH PLGGOH RI WKH WKLUWHHQWK FHQ�
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WXU\� )UHQFK JUDGXDOO\ UHSODFHG LW LQ VHFXODU DQG OHVV IRUPDO VSKHUHV RI
DGPLQLVWUDWLRQ� ,Q WKH QH[W FHQWXU\� KRZHYHU� (QJOLVK DOUHDG\ UHDVVHUWHG

LWVHOI HQRXJK WR EH FRQVLGHUHG DV D ODQJXDJH RI VHULRXV EXVLQHVV� ,W ZDV
UHVWRUHG DV WKH ODQJXDJH RI WHDFKLQJ DW VFKRROV ILUVW E\ -RKQ RI &RUQZDOO
LQ ����� LQ ���� WKH PD\RU DQG DOGHUPHQ RI /RQGRQ RUGHUHG WKDW SUR�

FHHGLQJV LQ WKHLU FRXUWV VKRXOG EH FRQGXFWHG LQ (QJOLVK� LQ ���� 3DUOLD�
PHQW HQDFWHG WKH 6WDWXWH RI 3OHDGLQJ LQ ZKLFK WKH .LQJ RUGDLQHG WKDW
(QJOLVK EH XVHG LQ DOO ODZ FRXUWV �EXW SOHDV DQG GHEDWHV ZHUH WR EH HQ�

WHUHG LQ ZULWLQJ LQ /DWLQ�� 7KH GHEDWHV RI WKH 3DUOLDPHQW ZHUH ZULWWHQ LQ
(QJOLVK �EHVLGHV )UHQFK� DIWHU ����� $OO WKHVH GHYHORSPHQWV LQ IDYRXU RI
(QJOLVK WRRN SODFH LQ WKH IDFH RI YLJRURXV RSSRVLWLRQ RQ WKH SDUW RI ODZ�

\HUV DQG FLYLO VHUYDQWV DV ZHOO DV WKH XQLYHUVLWLHV RI 2[IRUG DQG &DP�
EULGJH� )UHQFK FRQWLQXHG WR EH XVHG QH[W WR (QJOLVK DV DQ LPSRUWDQW ODQ�
JXDJH RI FRPPHUFH DQG PDQ\ KRXVHKROG DFFRXQWV DQG LQYHQWRULHV ZHUH

ZULWWHQ LQ LW ZHOO LQWR WKH ILIWHHQWK FHQWXU\� ,Q FRUUHVSRQGHQFH� (QJOLVK
EHFDPH WKH QRUP RQO\ DIWHU ����� DQG (QJOLVK OHWWHUV EHIRUH ���� DUH H[�
WUHPHO\ UDUH� 7KH UHFRUGV RI WRZQV DQG JLOGV DOVR FDPH WR EH ZULWWHQ LQ

(QJOLVK LQ WKH ILIWHHQWK FHQWXU\�
$OWKRXJK )UHQFK FHDVHG WR EH D VSRNHQ ODQJXDJH LQ (QJODQG LQ WKH

FRXUVH RI WKH WKLUWHHQWK FHQWXU\ DQG HYHQ LQ ZULWLQJ LW ZDV ODUJHO\ UH�

SODFHG E\ (QJOLVK LQ WKH IRXUWHHQWK DQG ILIWHHQWK FHQWXULHV� )UDQFH DQG
WKH ÅVWDQGDUGµ � ÍOH GH )UDQFH� YDULHW\ RI )UHQFK FRQWLQXHG WR H[HUW
JUHDW LQIOXHQFH RQ (QJODQG DQG WKH (QJOLVK ODQJXDJH� 3ROLWLFDOO\ VSHDNLQJ�

)UDQFH ZDV WKH SULPH FRQFHUQ RI (QJOLVK NLQJV DQG EDURQV EHWZHHQ WKH
HOHYHQWK DQG VL[WHHQWK FHQWXULHV� 7KH GLIILFXOWLHV FXOPLQDWLQJ LQ WKH +XQ�
GUHG <HDUV :DU VWHPPHG IURP WKH IDFW WKDW (QJOLVK NLQJV DIWHU WKH &RQ�

TXHVW� DV GXNHV RI 1RUPDQG\� ZHUH QRPLQDOO\ YDVVDOV RI WKH )UHQFK NLQJ
DORQJ ZLWK DOO WKH (QJOLVK EDURQV� 7KH SROLWLFDO VHSDUDWLRQ RI WKH WZR
NLQJGRPV ZDV D YHU\ ORQJ DQG SDLQIXO SURFHVV� &XOWXUDOO\� KRZHYHU� )UDQ�

FH ZDV WKH PRGHO IRU WKH (QJOLVK LQ PDQ\ ZD\V� 0XFK RI OLWHUDWXUH� ZKH�
WKHU LQ WKH IRUP RI WUDQVODWLRQV RU QHZ JHQUHV� WHFKQLTXHV RI YHUVLILFDWLRQ�
DORQJ ZLWK WKH FXOW RI FKLYDOU\ ZLWK DOO LWV OLWHUDU\� DUWLVWLF DQG SUDFWLFDO

PDQLIHVWDWLRQV� ZDV ERUURZHG IURP )UHQFK�VSHDNLQJ WHUULWRULHV� WKH FRXUW
RI %XUJXQG\ LQ WKH ILUVW SODFH� 7KH UHODWLYH LVRODWLRQ RI $QJOR�6D[RQ (QJ�
ODQG ZDV QRZ WKH GLVWDQW SDVW DQG WKH OLWHUDWH ZHUH HDJHUO\ DEVRUELQJ

ZKDW FDPH IURP )UDQFH� 7KRXJK D IRUHLJQ ODQJXDJH E\ WKDW WLPH� )UHQFK
ZDV FXOWLYDWHG DQG OHDUQHG DV WKH ODQJXDJH RI FXOWXUH� 7KLV VXSUHPDF\ RI
)UDQFH DQG WKH SURWUDFWHG SROLWLFDO HQPLW\ EHWZHHQ WKH WZR NLQJGRPV

WKXV UHVXOWHG LQ D KLJKO\ DPELJXRXV DWWLWXGH WRZDUGV WKH )UHQFK��

� ,W LV ZRUWK TXRWLQJ DW WKLV SRLQW D PRGHUQ GHVFULSWLRQ RI D W\SLFDO )UHQFK FRQYHU�

VDWLRQ PDQXDO IRU (QJOLVK WUDYHOOHUV IURP WKH IRXUWHHQWK FHQWXU\� E\ ZKLFK WLPH WKH

RWKHU VLGH RI WKH &KDQQHO ZDV KRVWLOH WHUULWRU\� Å,W XQFRQVFLRXVO\ JLYHV WKH (QJOLVK

UDFLDO YLHZ RI WKH )UHQFK� KRZ WR LQVWUXFW OD]\� LQFRPSHWHQW DQG YHQDO )UHQFK KRV�

WOHUV LQ WKHLU GXWLHV� KRZ WR WHOO )UHQFK LQQNHHSHUV WR FOHDQ XS WKHLU ILOWK\ DQG YHU�
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7KURXJK WKH WUDQVODWLRQ DQG LPLWDWLRQ RI )UHQFK OLWHUDWXUH DQG
WKURXJK WKH VFLHQWLILF ZRUN GRQH PDLQO\ DW WKH XQLYHUVLWLHV� ZKLFK ZDV ED�

VHG RQ /DWLQ PDWHULDOV LQ WKH ILUVW SODFH� DV LQGHHG DOO RYHU (XURSH� WKH
QXPEHU RI )UHQFK DQG /DWLQ ORDQZRUGV URVH VWHHSO\ LQ WKH VHFRQG KDOI RI
WKH 0( SHULRG� 7KH QDWXUH RI WKHVH ERUURZLQJV ZLOO EH GLVFXVVHG LQ PRUH

GHWDLO EHORZ� VXIILFH LW WR VD\ KHUH WKDW WKH )UHQFK ORDQV RI WKLV SHULRG
FRPH IURP &HQWUDO )UHQFK � WKH GLDOHFW RI ÍOH GH )UDQFH� LQVWHDG RI
1RUPDQ )UHQFK� DQG WKHUH LV D JUHDW GHDO RI LQWHUPLQJOLQJ EHWZHHQ

)UHQFK DQG /DWLQ ZRUGV DV UHJDUGV WKHLU PRUSKRORJLFDO FRPSRVLWLRQ� ,W LV
SUREDEO\ WUXH WKDW WKH JHQHUDOO\ Å/DWLQDWHµ FKDUDFWHU RI (QJOLVK DV RS�
SRVHG WR RWKHU *HUPDQLF ODQJXDJHV LV GXH QRW VR PXFK WR WKH DSSHDUDQFH

RI DQ DULVWRFUDF\ ZKRVH QDWLYH ODQJXDJH ZDV )UHQFK IRU WKUHH RU IRXU
JHQHUDWLRQV EXW WR WKH VWURQJ FXOWXUDO LPSDFW RI )UDQFH DQG WKH H[SDQVLRQ
DQG LQVWLWXWLRQDOLVDWLRQ RI VFLHQFH ² DQG LWV ODQJXDJH� /DWLQ ² WKURXJK WKH

HVWDEOLVKPHQW RI XQLYHUVLWLHV� DV ZHOO DV WR WKH XVH RI )UHQFK DV WKH ODQ�
JXDJH RI WHDFKLQJ DW VFKRROV ZHOO LQWR WKH ����V�

��� )UHQFK ORDQZRUGV LQ 0LGGOH (QJOLVK

)RU UHDVRQV H[SODLQHG DERYH� 0( DEVRUEHG D KXJH DPRXQW RI )UHQFK
ORDQZRUGV FRPLQJ IURP WZR GLIIHUHQW GLDOHFWV� %RUURZLQJV IURP WKH GLD�
OHFW RI WKH LQYDGHUV� $QJOR�1RUPDQ� DSSHDU HDUOLHU� 7KHLU DWWHVWDWLRQ LQ

ZULWWHQ VRXUFHV EHJLQV PDLQO\ LQ WKH WZHOIWK FHQWXU\� DQG WKH\ LQFOXGH SR�
OLWLFDO DQG OHJDO WHUPV� ZHUUH �! ZDU�� SDLV �! SHDFH�� LXVWLVH �! MXVWLFH�� DFRUGHQ

¶FRPH WR DJUHHPHQW· �! DFFRUG�� FXUW �! FRXUW�� SULVXQ ¶DUUHVW· �! SULVRQ�� UHQWH

¶LQFRPH· �! UHQW�� UHOLJLRXV YRFDEXODU\� SDVFKHV ¶(DVWHU·� PLUDFOH �! PLUDFOH��

FDQRQLH ¶FDQRQ·� FDSLWHOH ¶FKDSWHU·� FOHUF ¶VFKRODU· �! FOHUN�� ZRUGV UHODWLQJ WR
WLWOHV DQG FRQFHUQV RI WKH DULVWRFUDF\� GXF �! GXNH�� FXQWHVVH �! FRXQWHVV�� HP�

SHULFH �! HPSUHVV�� WUHVRU �! WUHDVXUH�� GXEELDQ �! GXE >NQLJKW@��� 6XFK ZRUGV
FRQWLQXH WR EH LQWHJUDWHG DQG LQ WKLUWHHQWK�FHQWXU\ GRFXPHQWV RQH ILQGV
PDQ\ PRUH� LQFOXGLQJ VXFK FRPPRQ ZRUGV DV SXVK DQG SHRSOH�

7KH )UHQFK ERUURZLQJV RI WKH WKLUWHHQWK WR ILIWHHQWK FHQWXULHV DUH LQ�
FUHDVLQJO\ &HQWUDO )UHQFK DQG PRUH OHDUQHG LQ FKDUDFWHU� 7KLV KDV WR GR ZLWK
WKH IDFW WKDW $QJOR�1RUPDQ ZDV QR ORQJHU VSRNHQ DQG ORDQZRUGV HQWHUHG

PLQ�ULGGHQ EHGURRPV DQG VHUYH IRRG ZKLFK LV ZKROHVRPH DQG QRW PHVVHG�DERXW�

KRZ WR WDNH DGYDQWDJH RI WKH ODVFLYLRXV )UHQFK KDELW RI VXSSO\LQJ JLUOV WR WUDYHOOHUV�

DQG KRZ WR DYRLG EHLQJ FKHDWHG LQ FRQVHTXHQFH��� 7KH (QJOLVK ZHUH EHJLQQLQJ WR

DWWULEXWH WR WKH )UHQFK DOO NLQGV RI XQGHVLUDEOH KDELWV DQG DWWLWXGHV DQG� ZLWK PRUH

MXVWLFH� SROLWLFDO FXVWRPV ZKLFK WKH (QJOLVK IRXQG DEKRUUHQW�µ 3DXO -RKQVRQ ������

7KH 2IIVKRUH ,VODQGHUV� $ +LVWRU\ RI WKH (QJOLVK 3HRSOH� /RQGRQ� 3KRHQL[� S� ����
� 7KLV ODVW ZRUG DSSHDUV LQ WKH &KURQLFOHV DW WKH \HDU ���� DQG LV FDWHJRULVHG E\

VRPH DV D ODWH 2( ERUURZLQJ� ,QWHUHVWLQJO\� WKH ZRUG DGREHU� DGRSWHG LQ (QJOLVK DV

GXE� LV LWVHOI RI *HUPDQLF �)UDQFRQLDQ� RULJLQ�
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WKH (QJOLVK ODQJXDJH QRW DV WKH QDWXUDO UHVXOW RI D SDUWO\ ELOLQJXDO FRH[LVWHQFH
EXW WKURXJK WKH PHGLXP RI VFKRODUO\ DFWLYLWLHV� WUDQVODWLRQ DQG WHDFKLQJ DW

VFKRROV DQG WKH WZR XQLYHUVLWLHV� $ ODUJH QXPEHU RI DEVWUDFW WHUPV ZLWK WKH
W\SLFDO /DWLQ�)UHQFK HQGLQJV �DQFH��HQFH� �DQW�HQW� �LRQ� �LW\� �PHQW� �DEOH�LEOH� �

DJH DQG WKH SUHIL[HV FRQ�FRP�� GH�� GLV� HQ�LQ�� H[�� SUH�� SUR�� WUDQV� PDNH WKHLU

DSSHDUDQFH LQ WKLV SHULRG� FRPPRQ� FRPDXQGH �! FRPPDQG�� GHPDQG� HQY\� QD�

WLRQ� SHUVRQ DQG WUDLWRU DUH ILUVW GRFXPHQWHG LQ WKH WKLUWHHQWK FHQWXU\� DSDUDXQFH
�! DSSHDUDQFH�� HVWHHP� HVWLPDWLRQ� FRPPHQFH� FRPSOHLJQH �! FRPSODLQ�� GLOLJHQW� GLOL�

JHQFH� SURYLQFH� HQFORVH� SURVH� WUDQFH DQG PDQ\ RWKHUV LQ WKH IRXUWHHQWK� FRP�

ELQH� SURYRNH� GLVDSSRLQW� GLVFRXUDJH� SHUMXUHG� SUHPLHU ¶ILUVW LQ UDQN·� SUXQH ¶FXW·
HWF� LQ WKH ILIWHHQWK FHQWXU\� 6RPH RI WKH VXIIL[HV DQG SUHIL[HV RFFXUULQJ LQ

WKHVH ZRUGV EHFDPH UHODWLYHO\ SURGXFWLYH GHULYDWLRQDO PRUSKHPHV LQ (QJOLVK
WRR DQG ZHUH DGGHG WR QDWLYH VWHPV �WKH ZRUG XQNQRZDEOH LV DWWHVWHG LQ
����� EDUQDJH ¶LQIDQF\· IURP 2( EHRUQ ¶FKLOG· LQ ������ 7KLV SURFHVV ZDV

SDUDOOHO WR WKH GLVDSSHDUDQFH RI PDQ\ RI WKH 2( SUHIL[HV DQG VXIIL[HV�
%HVLGHV EHORQJLQJ WR GLIIHUHQW SHULRGV �DW OHDVW RQ DYHUDJH�� 0LGGOH

(QJOLVK ERUURZLQJV IURP 1RUPDQ YV� &HQWUDO )UHQFK DOVR VKRZ FHUWDLQ SKR�

QRORJLFDO GLIIHUHQFHV� )RU LQVWDQFH� LQ &HQWUDO )UHQFK� EXW QRW LQ 1RUPDQ
)UHQFK� >N@ ZDV SDODWDOLVHG WR >W6@ EHIRUH >D@� 7KXV WKH 9XOJDU /DWLQ YHUE

FDSWLDUH ¶WU\ WR FDWFK· GHYHORSHG LQWR FKDFLHU >W6DVMHU@ LQ &HQWUDO )UHQFK EXW

FDFKLHU >NDW6MHU@ LQ 1RUPDQ )UHQFK� %RWK IRUPV ZHUH ERUURZHG E\ (QJOLVK
LQ WKH WKLUWHHQWK FHQWXU\ DW WKH ODWHVW DQG KDYH VXUYLYHG XQWLO QRZ LQ WKH
IRUPV FKDVH DQG FDWFK� UHVSHFWLYHO\� 6RPH VXFK 0( GRXEOHWV DUH OLVWHG EHORZ

ZLWK WKH ILUVW UHFRUGHG RFFXUUHQFH RI WKH LQGLYLGXDO H[DPSOHV LQ (QJOLVK
GRFXPHQWV� :RUGV PDUNHG ZLWK � KDYH GLHG RXW E\ 0RGHUQ (QJOLVK WLPHV�

��� �$QJOR��1RUPDQ &HQWUDO )UHQFK

>N@ >W6@
�FDQFKHOHUV ������ FKDQFHOHUV ������ �! FKDQFHOORUV�

�FDODQJH ������ FKDOOHQJH ������

>Z@ >JZ@
ZDUGHQ ������ JXDUGLDQ ������
UHZDUG ������ UHJDUG ������

>H� HL@ >RL@
FRQYHLH ������ FRQYR\H ������ �! FRQYH\ DQG FRQYR\�

�OHDOWH ������ ORLDOWH ������ �! OR\DOW\�

>6@ >V@
ILQLVVKHG ������ �ILQLVVHG ������

��� )UHQFK ORDQZRUGV LQ 0RGHUQ (QJOLVK

)UHQFK ZDV WKH ODQJXDJH ZKLFK� QH[W WR /DWLQ� SURYLGHG WKH VHFRQG ODUJ�
HVW QXPEHU RI QHZ ZRUGV LQ (QJOLVK� ,WV VLJQLILFDQFH GLG QRW GLPLQLVK
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ZLWK WKH 0LGGOH (QJOLVK SHULRG IRU VHYHUDO UHDVRQV� 2QH ZDV WKDW WKH
SUHVWLJH RI )UHQFK FXOWXUH UHPDLQHG KLJK DQG )UDQFH ZDV VWLOO YHU\ PXFK

LQ WKH IRFXV RI (QJOLVK LQWHUHVWV� $QRWKHU UHDVRQ ZDV WKDW WRZDUGV WKH
HQG RI WKH VL[WHHQWK FHQWXU\� )UHQFK 3URWHVWDQWV �FDOOHG +XJXHQRWV� DU�
ULYHG LQ (QJODQG LQ FRQVLGHUDEOH QXPEHUV� DQG PDQ\ RI WKHP RSHQHG

VFKRROV WKHUH� 7KXV WKH SUHVHQFH RI WKH )UHQFK ODQJXDJH LQ (QJODQG ZDV
UHDVVXUHG LQ VSLWH RI WKH IDFW WKDW LW ZDV QR ORQJHU IRXQG LQ WKH FXUULFXOD
RI (QJOLVK JUDPPDU VFKRROV� )UHQFK OLWHUDWXUH �DQG DQWLTXH OLWHUDWXUH LQ

)UHQFK WUDQVODWLRQ� ZDV ZLGHO\ UHDG DPRQJ WKH UDQNV RI WKH QRELOLW\ DQG
WKH OLWHUDWL� 3UHRFFXSDWLRQ ZLWK )UHQFK FXOWXUH DQG IDVKLRQ UHDFKHG LWV
SHDN ZKHQ UR\DOLVWV UHWXUQHG DIWHU ����� 4XLWH D IHZ ERUURZLQJV LQ (0R(

GDWH IURP WKH IROORZLQJ GHFDGHV �PLQXHW� QDLYHWp� ULGLFXOH� VXLWH ILUVW DWWHVWHG
LQ ����� IDX[ SDV� URXWLQH LQ ����� ELMRX� EXUHDX� WDEOHDX LQ ������ )XUWKHU ERU�
URZLQJV LQ WKH SRVW����� SHULRG LQFOXGH EDOOHW� ERXOHYDUG� FDQWHHQ� FDUWRRQ�

FKDPSDJQH� FRWHULH� GHQWLVW� SDWURO� SLTXH� URXWLQH DQG V\QGLFDWH� &KDUDFWHULVWLFDOO\�
WKH )UHQFK ORDQV RI WKH �(�0R( SHULRG FRQIRUP WR WKH (QJOLVK SKRQR�
ORJLFDO DQG RUWKRJUDSKLFDO V\VWHP PXFK OHVV WKDQ WKH HDUOLHU �0(� ERU�

URZLQJV�
,W LV WR EH UHPHPEHUHG WKDW LQ WKH (0R( SHULRG� DV LQGHHG LQ /0(

WLPHV� /DWLQ DQG )UHQFK ZRUGV LQWHUIHUHG ZLWK HDFK RWKHU H[WHQVLYHO\ LQ

(QJOLVK� 7KH YHUE DOOXUH� IRU LQVWDQFH� ZDV ERUURZHG IURP )UHQFK LQ WKH
ILIWHHQWK FHQWXU\� ,Q WKH VL[WHHQWK� D FRPPRQ /DWLQ QRPLQDO VXIIL[ ZDV
DGGHG WR LW DQG WKXV WKH QRXQ DOOXUHPHQW ZDV IRUPHG� 6LPLODUO\� WKH (0R(

FRLQDJH GLVUHJDUG H[KLELWV D /DWLQ SUHIL[ DWWDFKHG WR D )UHQFK VWHP �IRU UH�

JDUG VHH DERYH��

��� 7KH SKRQRORJ\ RI )UHQFK ORDQZRUGV

7KH SKRQRORJLFDO VKDSH RI WKH )UHQFK ERUURZLQJV LQ (QJOLVK GHSHQGV RQ
WKUHH IDFWRUV�

�,�� WKH SKRQRORJLFDO VKDSH RI WKH ZRUG LQ )UHQFK LQ WKH SHULRG RI

ERUURZLQJ�
�,,�� WKH H[WHQW WR ZKLFK WKH ZRUG FRQIRUPHG WR (QJOLVK SKRQR�

ORJLFDO FRQVWUDLQWV SUHYDLOLQJ DW WKH WLPH RI ERUURZLQJ�

�,,,�� WKH VRXQG FKDQJHV (QJOLVK KDV XQGHUJRQH VLQFH WKH WLPH RI
ERUURZLQJ�

/HW XV WDNH DQ HDUO\ H[DPSOH� 7KH 0R( ZRUG WUHDVRQ JRHV EDFN WR

$QJOR�1RUPDQ WUHLVRXQ �2)U WUDLVRQ � /D WUDGLWLR>Q�@�� DQG DSSHDUV LQ (QJ�
OLVK ZULWWHQ VRXUFHV LQ WKH WKLUWHHQWK FHQWXU\� 3KRQHWLFDOO\ WKH $1R ZRUG
ZDV >WUHL
]XØQ@� ,Q �(DUO\ 0LGGOH� (QJOLVK� WKH ZRUG DSSHDUV WR KDYH YDU�

LHG VWUHVV EHWZHHQ WKH WZR V\OODEOHV �VLQFH (QJOLVK DW WKH WLPH ZDV D VWULFW�
O\ VWHP�LQLWLDO VWUHVV ODQJXDJH�� DQG FRQVHTXHQWO\ LQ WKH LQLWLDOO\ VWUHVVHG
YDULDQW� ZKLFK XOWLPDWHO\ SUHYDLOHG� WKH VHFRQG YRZHO ZDV SURQH WR ZHD�
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NHQ� %\ WKH HQG RI WKH 0LGGOH (QJOLVK SHULRG� WKH ZRUG LQ DOO OLNHOLKRRG
VRXQGHG >
WU(Ø]�Q@� ,Q WKH FRXUVH RI WKH *UHDW 9RZHO 6KLIW� ZKLFK VKLIWHG

DOO ORQJ YRZHOV WR PRUH FORVH SRVLWLRQV� WKH ZRUG DFTXLUHG LWV PRGHUQ
VKDSH� >
WULØ]�Q@�

,I RQH FRPSDUHV WKH ZRUGV PDUULDJH �>
P4U,G=@� WKLUWHHQWK F�� DQG

VDERWDJH �>
V4E�W$Ø=@� WZHQWLHWK F��� WKH FRQWUDVW EHWZHHQ WKHLU SKRQROR�
JLFDO VKDSHV �HVSHFLDOO\ WKH VXIIL[ �DJH� SRLQWV WR WKH VDPH� %RWK ZRUGV
KDYH LQLWLDO VWUHVV� WKLV LV VRPHZKDW VXUSULVLQJ LQ WKH FDVH RI WKH VHFRQG

ZRUG� VLQFH PRGHUQ )UHQFK ORDQV WHQG WR EH HQG�VWUHVVHG �FI� FKDPSDJQH�

SDWURO� FDUWRRQ HWF��� ,Q VHJPHQWDO SKRQRORJ\� KRZHYHU� WKHUH DUH UHYHDOLQJ
GLIIHUHQFHV� 6LQFH (QJOLVK GLG QRW XQGHUJR D >G=@ ! >=@ FKDQJH OLNH )UHQFK�

WKH ILQDO FRQVRQDQW RI PDUULDJH SUHVHUYHV WKH RULJLQDO 2)U DIIULFDWH� 7KH
YRZHO RI WKH VXIIL[ KDV XQGHUJRQH ZHDNHQLQJ WR WKH H[WHQW RI DFWXDOO\
GLVDSSHDULQJ FRPSOHWHO\� 7KH VXIIL[ LQ VDERWDJH� E\ FRQWUDVW� LV SURQRXQFHG

LQ D FRPSOHWHO\ 0RGHUQ )UHQFK IDVKLRQ� DQG LV WKXV DW YDULDQFH ZLWK
SKRQRORJLFDO UHJXODULWLHV RI (QJOLVK �>$Ø@ LQ XQVWUHVVHG V\OODEOH DQG ZRUG�
ILQDO >=@ DUH KLJKO\ XQXVXDO��

,Q VRPH FDVHV D �SDUWLDO� VSHOOLQJ SURQXQFLDWLRQ SUHYDLOV IRU UHFHQW
ORDQV� 7KH ZRUG IR\HU� ERUURZHG LQ WKH QLQHWHHQWK F�� LV >IZDMH@ LQ )UHQFK�
LQ %ULWLVK (QJOLVK WKH )UHQFK�VRXQGLQJ SURQXQFLDWLRQ >IZD,H,@ LV SRVVLEOH�

EXW >Io,H,@ LV PRUH IUHTXHQW� DQG LQ $PHULFDQ (QJOLVK LW LV VLPSO\ >Io,³@�

�� ,7$/,$1

&RQWDFW ZLWK ,WDOLDQV ZDV IDU QRW VR H[WHQVLYH DV WKDW ZLWK WKH )UHQFK�
WKRXJK WKHLU SDUWLFLSDWLRQ LQ WUDGH LV QRWLFHDEOH DOUHDG\ WRZDUGV WKH HQG

RI WKH 0LGGOH $JHV� ,W ZDV WKHP ZKR HVWDEOLVKHG WKH EDQNLQJ V\VWHP LQ
(QJODQG DQG WKH\ KDG WKHLU RZQ PHUFKDQWV· FRORQLHV LQ VRPH RI WKH VRX�
WKHUQ WRZQV �/RQGRQ LQ WKH ILUVW SODFH�� $V ZDV WUXH RI (QJOLVK�)UHQFK

UHODWLRQV� (QJOLVK�,WDOLDQ UHODWLRQV ZHUH KLJKO\ DPELYDOHQW� 3RSXODU VHQWL�
PHQW WRZDUGV WKHP ZDV QRW JHQHUDOO\ IDYRXUDEOH �ZH NQRZ RI VHYHUDO SR�
JURPV LQ FLWLHV ZKHUH WKH\ ZHUH W\SLFDOO\ IRXQG� H�J� /RQGRQ LQ �����

6RXWKDPSWRQ LQ ����� DQG LW LV OLNHO\ WKDW SRSXODU VXSSRUW RI WKH 5HIRU�
PDWLRQ ODUJHO\ GHULYHG IURP D VWURQJ GLVOLNH RI ,WDOLDQV� 2Q WKH RWKHU
KDQG� WUDYHOOLQJ WR WKH FRQWLQHQW YHU\ RIWHQ LQYROYHG WUDYHOOLQJ WR ,WDO\ EH�

VLGHV )UDQFH DQG WKH HGXFDWHG ZHUH QRW VXUSULVLQJO\ FDSWXUHG E\ ,WDOLDQ
DUW �LQFOXGLQJ WKH DUW RI ZDUIDUH�� PXVLF� DUFKLWHFWXUH DQG HDVWHUQ JRRGV
WUDGHG E\ ,WDOLDQV� 7KH LQIOXHQFH RI ,WDO\ LQ VRPH RI WKHVH ILHOGV �HVSH�

FLDOO\ PXVLF� LV UHPDUNDEOH LQ WKH OH[LFRQ�
$QRWKHU PDMRU VRXUFH RI �XOWLPDWHO\� ,WDOLDQ ORDQV LV )UHQFK� PDQ\

OH[LFDO LWHPV FDPH ZLWK LWV PHGLDWLRQ� DQG DUH WKXV QRW WR EH UHJDUGHG DV

,WDOLDQ ORDQV LQ WKH VWULFW VHQVH RI WKH ZRUG� 6HYHUDO RI WKHVH �H�J� SRUFHODLQ
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IURP ,W� SRUFHOODQD� FOHDUO\ VKRZ WKH LQIOXHQFH RI )UHQFK LQ WKHLU SKRQHWLF
VKDSH �>V@ LQVWHDG RI >W6@� ORVV RI ILQDO YRZHO�� 7KH VWRU\ RI FDSULFH H[HPSOL�

ILHV WKH FRPSOH[LWLHV LQYROYHG ZHOO� LW ZDV ERUURZHG GLUHFWO\ IURP ,WDOLDQ
LQ WKH VL[WHHQWK FHQWXU\ �FDSULFLR�� EXW WRZDUGV WKH HQG RI WKH VHYHQWHHQWK
FHQWXU\ LW ZDV UHSODFHG E\ WKH )UHQFK IRUP RI WKH VDPH ,WDOLDQ ZRUG �FDSULFH��

��� ,WDOLDQ ERUURZLQJV LQ (QJOLVK

7KH KH\GD\ RI ,WDOLDQ ERUURZLQJV ZDV WKH VL[WHHQWK FHQWXU\ DQG WKH ILUVW
KDOI RI WKH VHYHQWHHQWK� EHIRUH WKDW RQH ILQGV YLUWXDOO\ QRQH LQ (QJOLVK

�SHUKDSV ZLWK WKH H[FHSWLRQ RI DPEDJHV ¶GHFHSWLYH VSHHFKHV· LQ &KDXFHU· V
7URLOXV DQG &ULVH\GH�� %HWZHHQ DERXW ���� DQG ����� KRZHYHU� WKHUH DSSHDU
EDOFRQ\ �← EDOFRQH�� FXSROD� JUDQLWH �← JUDQLWD�� JURWWR� 0DGRQQD� SLD]]D� SRUWLFR�

VROR� VRQDWD� VWDQ]D� WULOO �← WULOOR�WULJOLR�WULOODUH�� YLROLQ �← YLROLQR�� YROFDQR� 0R�
UH UHFHQW ERUURZLQJV �HLJKWHHQWK F� DQG ODWHU� LQFOXGH SLDQRIRUWH �HLJKWHHQWK
F�� ← JUDYHFHPEDOR FRO SLDQR H IRUWH� WKH QRZ XVXDO IRUP SLDQR GDWHV IURP WKH

QLQHWHHQWK F��� FRQIHWWL� GLOHWWDQWH DQG YHQGHWWD�

,WDOLDQ ZRUGV WKDW HQWHUHG (QJOLVK ZLWK WKH PHGLDWLRQ RI )UHQFK RU
ZHUH DGDSWHG WR )UHQFK SURQXQFLDWLRQ LQFOXGH EDWWDOLRQ �← EDWWDJOLRQH��

EDVWLRQ �← EDVWLRQH�� EULJDGH �← EULJDWD�� FDYDOFDGH �← FDYDOFDWD�� FKDUODWDQ �←
FLDUODWDQR�� JURWHVTXH �← JURWWHVFD�� LQIDQWU\ �← LQIDQWHULD� DQG UHEXII �← ULEXI�

IDUH�UDEEXIIDUH��

��� 7KH SKRQRORJLFDO VKDSH RI ,WDOLDQ ORDQV LQ (QJOLVK

$V FRPSDUHG WR )UHQFK ERUURZLQJV� ,WDOLDQ RQHV RQ DYHUDJH DUH XVXDOO\
FORVHU LQ SURQXQFLDWLRQ WR WKH IRUPV WKH\ KDG LQ WKH GRQRU ODQJXDJH� 7KH

UHDVRQ LV REYLRXVO\ WKDW WKH\ ZHUH ERUURZHG ODWHU� DQG WKHUH ZHUH QR
VRXQG FKDQJHV LQ PRGHUQ WLPHV WKDW FRXOG UDGLFDOO\ DOWHU WKHLU VKDSHV�
7KH\ KDYH� KRZHYHU� FRQIRUPHG WR WKH (QJOLVK SKRQRORJLFDO V\VWHP LQ

FHUWDLQ UHVSHFWV� 7KH PRVW FRQVSLFXRXV LV WKH IDWH RI ZRUG�ILQDO VKRUW
YRZHOV� 7KHVH DUH QRW WROHUDWHG LQ (QJOLVK H[FHSW IRU WKH UHGXFHG YRZHOV
>�@ DQG >L@� WKXV ,W �D ZDV UHSODFHG E\ >�@ DV LQ VRQDWD >V�
Q$ØW�@� �R E\ >�8@

�$P( >RØ@�� DV LQ JURWWR >JUcW�8@� DQG �H E\ >L@� DV LQ GLOHWWDQWH DQG YLJLODQWH�
SURQRXQFHG >G,O�
W4QWL@ DQG >Y,G=,
O4QWL@� UHVSHFWLYHO\� 7KH OHQJWK RI
VWUHVVHG YRZHOV ZDV XVXDOO\ SUHVHUYHG LQ (QJOLVK� FI� JURWWR DV RSSRVHG WR

VROR >V�8O�8@� 7KH SODFH RI VWUHVV ZDV FKDQJHG RQO\ H[FHSWLRQDOO\� DV LQ WKH
FDVH RI EDOFRQ\� ZKLFK KDG VWUHVV RQ WKH VHFRQG V\OODEOH LQ (QJOLVK XQWLO
WKH QLQHWHHQWK F�� EXW WKHQ LW ZDV UHWUDFWHG WR VWHP�LQLWLDO SRVLWLRQ LQ FRQ�

IRUPLW\ ZLWK WKH ROGHU (QJOLVK UXOH� /RQJ FRQVRQDQWV DUH LQYDULDEO\ SUR�
QRXQFHG VKRUW�
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�� 63$1,6+ $1' 32578*8(6(

6LPLODUO\ WR ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH ORDQZRUGV DUH FRQILQHG WR
WKH ODVW ILYH KXQGUHG \HDUV RI WKH KLVWRU\ RI (QJOLVK� &RQWDFWV ZLWK VSHDN�

HUV RI WKHVH WZR ODQJXDJHV ZHUH PDLQO\ VKDSHG E\ WZR IDFWRUV� WUDGH DQG
PDULWLPH HQWHUSULVHV� 0DQ\ RI WKH 6SDQLVK ERUURZLQJV HQWHUHG WKH (QJ�
OLVK ODQJXDJH LQ WKH SURFHVV RI WKH 1RUWK $PHULFDQ FRORQLVDWLRQ� 6HYHUDO

RI WKHVH ZRUGV GHULYH XOWLPDWHO\ IURP $IULFDQ� $VLDQ DQG QDWLYH $PHULFDQ
ODQJXDJHV� 6SDQLVK DQG 3RUWXJXHVH DOVR VHUYHG DV WKH YHKLFOH RI YRFDEX�
ODU\ RI /HYDQWLQH WUDGH DQG 0HGLWHUUDQHDQ FLYLOLVDWLRQ �LQFOXGLQJ $UDELF

ZRUGV� ² RI FRXUVH� )UHQFK RU ,WDOLDQ DOVR KDG WKLV IXQFWLRQ� 0RUH UHFHQW
ORDQV QDWXUDOO\ UHIOHFW PRUH UHFHQW FXOWXUDO GHYHORSPHQWV� DQG PDQ\ RI
WKHP DUH RI FXUUHQF\ FKLHIO\ LQ $PHULFD�

��� 6SDQLVK ORDQZRUGV LQ (QJOLVK

$ UHSUHVHQWDWLYH VDPSOH RI ERUURZLQJV IURP 6SDQLVK LQFOXGHV WKH IROORZLQJ�
6L[WHHQWK F�� FDVN �← FDVFR RU SHUKDSV )UHQFK FDVTXH�� VKHUU\ �← ;H�

UH]�-HUH]� D WRZQ LQ $QGDOXVLD�� GRQ� UHQHJDGH �← UHQHJDGR�� KLGDOJR� DUPDGD�

WRUQDGR� FDQQLEDO �RULJ� ¶&DULEEHDQ·�� QHJUR� SRWDWR� DOOLJDWRU �← HO ODJDUWR ¶WKH
OL]DUG·�� WREDFFR� PRVTXLWR� FDQRH �← FDQRD� IURP +DLWLDQ��

6HYHQWHHQWK F�� FDUJR�� FUHROH� WRUHDGRU� HPEDUJR� MXQWD� JXLWDU �← JXLWDUUD��

VLHVWD� DQDQDV� EDUEHFXH �← EDUEDFRD� IURP D &DULEEHDQ ODQJXDJH�� WRUWLOOD�
(LJKWHHQWK F�� IORWLOOD� PDQWLOOD� FLJDU �← FLJDUUR� SHUKDSV ZLWK )UHQFK

PHGLDWLRQ�� SDPSD�

1LQHWHHQWK F�� DGREH �XOWLPDWHO\ IURP $UDELF�� ERQDQ]D� FDQ\RQ �←
FDxRQ�� KDFLHQGD� PXVWDQJ �← PHVWHQJR�PHVWHxR� SHUKDSV EOHQGHG ZLWK PR�

VWUHQFR�� VWDPSHGH �← HVWDPSLGD�� SXHEOR� VWHYHGRUH �← HVWLYDGRU��

7ZHQWLHWK F�� FKLFDQR� PDFKR� VDQJULD� WDQJR�

��� 3RUWXJXHVH ORDQZRUGV LQ (QJOLVK

7KH �OHVV QXPHURXV� 3RUWXJXHVH ERUURZLQJV DUH H[HPSOLILHG E\ WKH IROOR�
ZLQJ OLVW�

6L[WHHQWK F�� DSULFRW �← DOEULFRTXH� IURP $UDELF�� IODPLQJR� EDQDQD�

PDQJR� PDQGDULQ� JXLQHD�

6HYHQWHHQWK F�� SDJRGD� PDFDTXH� WHDN �← WHFD� IURP 0DOD\DODP��
(LJKWHHQWK F�� YHUDQGD �← YDUDQGD�� SDODYHU �← SDODYUD � /D�*U SD�

UDEROD� FI� SDUDEOH DQG )UHQFK SDUOHU ¶VSHDN·�� DOELQR�

� 7KLV LV HW\PRORJLFDOO\ WKH VDPH ZRUG DV WKH 0( ERUURZLQJV FDUU\ �IURP $QJOR�

1RUPDQ� DQG FKDUJH �IURP &HQWUDO )UHQFK��
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��� 7KH SKRQRORJ\ RI 6SDQLVK DQG 3RUWXJXHVH ORDQV

:LWK UHVSHFW WR WKHLU SKRQRORJLFDO VKDSH� WKH IDWH RI 6SDQLVK DQG 3RUWX�
JXHVH ORDQV LV YHU\ PXFK OLNH WKDW RI ,WDOLDQ ERUURZLQJV� /RQJ FRQVRQDQWV
DUH VKRUWHQHG� ZRUG�ILQDO VKRUW YRZHOV DUH UHSODFHG E\ UHGXFHG RU ORQJ

YRZHOV �DV LQ SDJRGD DQG DOELQR� UHVSHFWLYHO\� RU GURSSHG �DV LQ FLJDU DQG
WHDN� WKRXJK LQ WKH IRUPHU )UHQFK PD\ KDYH LQWHUIHUHG�� ,Q FDQ\RQ� WKH
SDODWDO QDVDO LV UHSODFHG E\ >QM@�

�� %LEOLRJUDSKLFDO QRWHV

0RVW RI WKH LQIRUPDWLRQ SHUWDLQLQJ WR WKH KLVWRU\ RI WKH ZRUGV SURSHU
FDQ QDWXUDOO\ EH IRXQG LQ WKH HW\PRORJLFDO GLFWLRQDULHV RI (QJOLVK� 2I

WKHVH� 2QLRQV ������� 3DUWULGJH ������ DQG +RDG ������� VKRUWHU WKDQ WKH
RWKHU WZR� DUH WKH PRVW XVHIXO� .OHLQ ������ LV LQWHUHVWLQJ DQG H[FLWLQJ LQ
LWV GHSWK DQG ZHDOWK RI LQIRUPDWLRQ WKDW JRHV ZHOO EH\RQG ZKDW LV QRU�

PDOO\ H[SHFWHG RI VXFK D ZRUN� EXW LW LV DOVR IDU�IHWFKHG LQ VRPH RI LWV
FRQFOXVLRQV� 7KH JUHDW 2[IRUG (QJOLVK 'LFWLRQDU\ �6LPSVRQ�:HLQHU �����
GLVFXVVHV WKH KLVWRU\ RI ZRUGV LQ WKH GRFXPHQWHG SHULRG DW OHQJWK�

7KHUH DUH PDQ\ WH[WERRNV DQG VKRUWHU RYHUDOO ZRUNV RQ WKH KLVWRU\
RI (QJOLVK� DOO RI WKHP KDYH PHULWV DQG GUDZEDFNV� 3\OHV DQG $OJHR ������
PDNHV JRRG UHDGLQJ� 6WUDQJ ������ LV LQWHUHVWLQJ ZLWK LWV UHYHUVH FKURQR�

ORJ\� %DXJK DQG &DEOH ������ LV JHQHUDOO\ UHJDUGHG DV UHDGDEOH EXW LW LV
UDWKHU GDWHG QRZ DQG REYLRXV PLVWDNHV LQ GHWDLOV DUH IRXQG LQ LW� 1HYHU�
WKHOHVV� LW LV D ERRN ZRUWK FRQVXOWLQJ HVSHFLDOO\ RQ WKH H[WHUQDO KLVWRU\ RI

WKH ODQJXDJH�
$Q\ERG\ VHULRXVO\ LQWHUHVWHG LQ DQ\ DVSHFW RI WKH KLVWRU\ RI (QJOLVK

PXVW JR WR 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH ��������� JHQHUDO

HGLWRU 5LFKDUG 0� +RJJ�� D FROOHFWLRQ RI PRQRJUDSKV RQ DOO TXHVWLRQV
SHUWDLQLQJ WR WKH ODQJXDJH LQ HDFK SHULRG UDQJLQJ IURP SKRQRORJ\ WKURXJK
RQRPDVWLFV DQG GLDOHFWRORJ\ WR H[WHUQDO KLVWRU\� 1R GRXEW WKLV LV JRLQJ WR

VHUYH DV WKH DXWKRULW\ LQ WKH ILHOG IRU GHFDGHV� :H KDYH UHOLHG JUHDWO\ RQ
WKH FKDSWHUV RI YROXPHV ,�,9 RQ H[WHUQDO KLVWRU\ DQG WKH OH[LFRQ �+RJJ
����� .DVWRYVN\ ����� %ODNH ����� %XUQOH\ ����� 1HYDODLQHQ ����� $OJHR

������ 7KHVH SURYLGH WKH EHVW VXPPDULHV RQ WKH ZRUG VWRFN DQG LWV
JURZWK IURP �3UH�� 2OG (QJOLVK WR WKH SUHVHQW GD\� 7KH\ DOVR JLYH XS�WR�
GDWH DQG H[KDXVWLYH ELEOLRJUDSKLFDO LQIRUPDWLRQ� )RU (DUO\ 0RGHUQ (QJ�

OLVK� D FUXFLDO SHULRG IURP WKH SRLQW RI YLHZ RI /DWLQ DQG 5RPDQFH ORDQV�
*|UODFK ������ LV DOVR LQGLVSHQVDEOH�
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$OJHR� -RKQ ������ ¶9RFEDXODU\· LQ 5RPDLQH �HG�� ������

%DXJK� $OEHUW &�� 7KRPDV &DEOH ������� $ +LVWRU\ RI WKH (QJOLVK /DQJXDJH� /RQGRQ�

5RXWOHGJH� .HJDQ 3DXO�

%ODNH� 1RUPDQ ������ ¶,QWURGXFWLRQ· LQ %ODNH �HG�� �����

%ODNH� 1RUPDQ �HG�� ����� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH� �� ����²�����

&DPEULGJH� &83�

%XUQOH\� 'DYLG ������ ¶/H[LV DQG VHPDQWLFV· LQ %ODNH �HG�� ��������

*|UODFK� 0DQIUHG ������ ,QWURGXFWLRQ WR (DUO\ 0RGHUQ (QJOLVK� &DPEULGJH� &83�

+RDG� 7HUU\ )� ������ 7KH &RQFLVH 2[IRUG 'LFWLRQDU\ RI (QJOLVK (W\PRORJ\� 2[IRUG� 283�

+RJJ� 5LFKDUG 0� ������ ¶,QWURGXFWLRQ· LQ +RJJ �HG�� �����

+RJJ� 5LFKDUG 0� �HG�� ����� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH� �� 7KH %H�

JLQQLQJV WR ����� &DPEULGJH� &83�

+RJJ� 5LFKDUG 0� �JHQ� HG�� �������� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH�

&DPEULGJH� &83�

.DVWRYVN\� 'LHWHU ������ ¶6HPDQWLFV DQG YRFDEXODU\· LQ +RJJ �HG�� ��������

.OHLQ� (� ������ &RPSUHKHQVLYH (W\PRORJLFDO 'LFWLRQDU\ RI WKH (QJOLVK /DQJXDJH�

$PVWHUGDP� (OVHYLHU

/DVV� 5RJHU �HG�� ����� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH� �� ����������

&DPEULGJH� &83�

1HYDODLQHQ� 7HUWWX ������ ¶(DUO\ 0RGHUQ (QJOLVK OH[LV DQG VHPDQWLFV· LQ /DVV �HG��

��������

2QLRQV� &KDUOHV 7� ������ 7KH 2[IRUG 'LFWLRQDU\ RI (QJOLVK (W\PRORJ\� 2[IRUG� 283�

3DUWULGJH� (ULF ������ 2ULJLQV� $Q (W\PRORJLFDO 'LFWLRQDU\ RI WKH (QJOLVK /DQJXDJH� /RQ�

GRQ 	 +HQOH\� 5RXWOHGJH 	 .HJDQ 3DXO

3\OHV� 7KRPDV� -RKQ $OJHR ������� 7KH 2ULJLQV DQG 'HYHORSPHQW RI WKH (QJOLVK /DQJXDJH�

1HZ <RUN� +DUFRXUW %UDFH -RYDQRYLFK�

5RPDLQH� 6X]DQQH �HG�� ����� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH� �� �����

����� &DPEULGJH� &83�

6LPSVRQ� -� $�� (� 6� &� :HLQHU �HGV�� ����� 2[IRUG (QJOLVK 'LFWLRQDU\� 2[IRUG� 283�

6WUDQJ� %DUEDUD 0� +� ������ $ +LVWRU\ RI (QJOLVK� /RQGRQ� 0HWKXHQ�
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8QLYHUVLW\ RI %XFDUHVW

DULDGQD�VWHIDQHVFX#XVD�QHW

7KLV VWXG\ RIIHUV DQ RYHUYLHZ RQ WKH LQIOXHQFHV RI (QJOLVK RQ WKH IDUWKHVW
5RPDQFH ODQJXDJH� 5RPDQLDQ� 7KH DXWKRU SURYLGHV D ORQJ LQWURGXFWLRQ
RQ FXOWXUDO FRQWDFWV EHWZHHQ WKH WZR QDWLRQV DQG WZR VWDWHV� 6KH SRLQWV RXW
WKDW WKH PDLQ SHULRG RI LQIOXHQFH FRQFHUQV WKH ��WK FHQWXU\ DQG VKRZV
KRZ (QJOLVK ORDQ�ZRUGV DUH EHFRPLQJ SDUW RI WKLV 5RPDQFH ODQJXDJH�

&XOWXUDO� KLVWRULFDO� SROLWLFDO DQG OLQJXLVWLF FRQWDFWV EHWZHHQ (QJODQG DQG

5RPDQLD EHFRPH LQFLSLHQWO\ PDQLIHVW RQO\ DIWHU WKH HQG RI WKH ��WK FHQWX�

U\� ,QLWLDOO\� WKH\ ZHUH VSDUVH DQG PHGLDWHG FRQWDFWV� EXW WKH\ JDLQHG LQ GL�

UHFWQHVV DQG VWUHQJWK ZLWK WKH WXUQ RI WKH ��WK FHQWXU\ DQG WKH EHJLQQLQJ

RI WKH ��WK FHQWXU\� $IWHU WKH &ROG :DU HQGHG� DIWHU WKH IDOO RI FRPPX�

QLVP DQG 5RPDQLD·V HQWU\ LQWR D WUDQVLWLRQ DJH� WKH LQFUHDVLQJ (QJOLVK

DQG $PHULFDQ VRFLR�FXOWXUDO DQG OLQJXLVWLF FRQWDFWV FDQ DFWXDOO\ EH VDLG WR

DPRXQW WR D SHUPDQHQFH� 7KLV LV XVXDOO\ IHOW LQ WKH GHQRPLQDWLRQ DVFULEHG

WR WKHP LQ DFFRUGDQFH ZLWK D JLYHQ ]RQH RI KXPDQ H[LVWHQFH RU LQ WKH

VSRQWDQHRXV LPSRUW LQWR 5RPDQLDQ RI WKH ÅODEHOµ DWWDFKHG WR WKHP LQ WKH

:HVW� &RQVHTXHQWO\� WKLV LVVXH JURZV H[WUHPHO\ ZLGH� VLQFH LW VSDQV RYHU

VHYHUDO OHYHOV RI GLVFXVVLRQ �WKH VRFLDO� FXOWXUDO� SROLWLFDO� KLVWRULFDO DQG OLQ�

JXLVWLF RQHV� WKDW JHW LQYROYHG ZKHQ DVNLQJ TXHVWLRQV UHJDUGLQJ WKH LQIOX�

HQFH RI (QJOLVK ODQJXDJH DQG RI WKH (QJOLVK FXOWXUH� LW LQYRNHV VHYHUDO

YRLFHV DQG� ODVW EXW QRW OHDVW� VHYHUDO FHQWXULHV�

$W WKH SROLWLFDO OHYHO� RQH RI WKH WRSLFDO LVVXHV LV 5RPDQLD·V LQFOX�

VLRQ LQWR WKH (XUR�$WODQWLF VWUXFWXUHV� L�H� LQ WKH 1$72� ZKLFK JDYH WKH

MRXUQDOHVH GHULYDWLYH QDWRL]DUH� SUREDEO\ D VKRUW�ODVWHG FRLQDJH� WKLV DOUHDG\

LQGLFDWHV WKH IRUPDWLRQ RI D OH[LFDO IDPLO\ DURXQG WKLV FRQFHSW�ZRUG�

$W WKH FROOHFWLYH PHQWDOLW\ OHYHO� WKH GRPLQDQW PRGHO LV WKDW RI WKH

:HVW� MXVW DV LW ZDV EHIRUH� ,W DSSHDUV WKDW WKH %ULWLVK PRGHO KDV RXWVWULSSHG

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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WKH $PHULFDQ RQH� DJDLQVW WKH EDFNJURXQG RI VHYHUDO FRPSHWLQJ DQG HYHQ

REVHVVLYH :HVWHUQ FHQWHUHG FRQFHSWLRQV Y\LQJ ZLWK HDFK RWKHU IRU EHFR�

PLQJ GRPLQDQW� 7KH WHUPV RI VXFK GHEDWHV DUH� ÅZH UHFHLYH RQO\ ZKDWHYHU

JRRG YHUVXV EDG WKLQJV WKH :HVW KDV WR RIIHU XVµ� ÅZH DUH OLYLQJ LQ DQ DJH

RI :HVWHUQL]DWLRQ �YHVWHUQL]DUH� LQ 5P��� ÅZH DUH KHOSOHVV YLFWLPV RI WKH FRFD�

FROD FXOWXUH DQG H[SHULHQFH DQ DJH RI PDFGRQDOGL]DWLRQµ �PDFGRQDOGL]DUH LQ 5P���

$W WKH FXOWXUDO OHYHO� WKH IDFW WKDW 5RPDQLD LV HQUROOHG LQ SRVWPRGHUQ�

LVP� WKH LQWHUQHW ]RQHV� WKH XQLYHUVH RI WKH FRPSXWHU JDPHV� WKH H�PDLO HWF�

DXWRPDWLFDOO\ \LHOGV D ZHDOWK RI WRSLFDO DQJOLFLVPV�

$W WKH OLQJXLVWLF OHYHO� WKHUH LV D FRQVHQVXV DERXW WKH LQYDVLRQ RI

DQJOLFLVPV RU� FRQYHUVHO\� DERXW WKH KRVSLWDOLW\ RI 5RPDQLDQ� $PRQJ WKH

DUJXPHQWV EURXJKW IRUWK DUH WKH FDSDFLW\ RI WKH 5RPDQLDQ ODQJXDJH WR

DGDSW LQ WKH FRXUVH RI WLPH� WR KDYH EULOOLDQWO\ FRSHG ZLWK HYHU\ ZDYH RI

6ODYLN� *UHHN� 5XVVLDQ� ,WDOLDQ RU )UHQFK LQYDVLRQ� ZKLFK HQWLWOHV XV WR

FRQFHLYH RI DQJOLFLVPV DOVR EHLQJ RYHUUXOHG DV ZHOO� 7KH QHZ IXQFWLRQDO

VW\OHV ZKLFK KDYH DULVHQ DV D UHVXOW RI WKH (QJOLVK LQIOXHQFH DUH RXWVWDQG�

LQJ� FRPSXWHUHVH� HFRQRPHVH� WKH LQWHUQHW�ODQJXDJH� DOO RI WKHVH ZHUH

SUDFWLDOO\ QRQ�H[LVWHQW EHIRUH WKH ����V� 8QGHU WKHVH FRQGLWLRQV LW LV OH�

JLWLPDWH WR VSHDN RI WKH ORVV RI )UDQFRSKRQ\ LQ 5RPDQLD �EXW WKH WHUP

Å)UDQFRSKRQ\µ LV REYLRXVO\ H[DJJHUDWHG� EHFDXVH 5RPDQLDQV GLG QRW VSHDN

)UHQFK IRU DQ\ RWKHU UHDVRQ WKDQ WKH RQHV PDNLQJ WKHP VSHDN (QJOLVK

WRGD\�� 2QH WKLQJ LV VXUH� QHYHUWKHOHVV� WKHUH LV D QHHG WR ILOO WKH WHUPLQR�

ORJLFDO EODQNV OHIW DIWHU FRPPXQLVW FHQVRUVKLS� ZKHWKHU RU QRW LW LV IRU WKH

LQWHUQDWLRQDOLVHG PRGHUQL]DWLRQ RI WKH RIILFLDO LQIRUPDWLRQ HQJLQHHULQJ RU

VRFLDO VFLHQFHV· WHUPLQRORJLHV RU IRU WKH ODQJXDJH DV XVHG E\ \RXQJ SHRSOH�

MRXUQDOLVWV RU RQ WKH ,QWHUQHW�

7KH /DWLQ RU 5RPDQFH RULJLQ RI TXLWH D QXPEHU RI (QJOLVK ERU�

URZLQJV WRJHWKHU ZLWK WKH )UHQFK FRUULGRU IRU (QJOLVK LQIOXHQFHV LQ WKH

ILUVW VWDJH ZRUN DV DUJXPHQWV LQ IDYRXU RI FODVVLIL\LQJ WKH (QJOLVK LQIOX�

HQFH ZLWKLQ WKH 5RPDQFH :HVWHUQL]DWLRQ SKHQRPHQRQ� ODWHU� ZKHQ WKH

LQIOXHQFH EHFDPH GLUHFW� WR EH WUDQVIHUUHG WR WKH FODVV RI :HVWHUQL]DWLRQ

RI WKH 5RPDQLDQ ODQJXDJH DQG FXOWXUH�

7+( %(*,11,1* 2) 7+( &8/785$/� +,6725,&$/ &217$&76

)URP WKH ��WK WR WKH ��WK &HQWXU\� 7KH )LUVW (FRQRPLF DQG 3ROLWLFDO 7LHV�

7KLV LV WKH WLPH RI WKH (QJOLVK�%ULWLVK WUDGH H[SDQVLRQ WR WKH DUHD RI WKH

HDVWHUQ 0HGLWHUUDQHDQ� ZLWK WUDQVDFWLRQV FRQFOXGHG ZLWK WKH 2WWRPDQ

(PSLUH ² D SHULRG PDUNHG E\ WKH H[SDQVLRQ RI WKH /HYDQWLQH &RPSDQ\

XQWLO WKH VHFRQG GHFDGH RI WKH ��WK FHQWXU\� URXJKO\� 7KH VSDUVH HFRQRPLF

DQG SROLWLFDO UHODWLRQVKLSV RI 0RGODYLD DQG :DODFKLD ZLWK (QJODQG LQ�
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FOXGH WKH ILUVW FRQWDFWV RI VRPH (QJOLVK WUDGHVPHQ LQ WKH 5RPDQLDQ SULQ�

FLSDOLWLHV ZKLFK VHUYHG DV D VWDWLRQ IRU WUDGLQJ RII JRRGV EURXJKW IURP WKH

FRORQLHV �'UDJRû� ���� ,Q ����� WKH (QJOLVK PHUFKDQW -RKQ 1HZEHULH

FURVVHV 0ROGDYLD DQG JLYHV D GHVFULSWLRQ RI LW �FI� ,RUJD ����� +LVWRLUH GHV

UHODWLRQV DQJOR�URXPDLQHV� -DVV\� $ +LVWRU\ RI $QJOR�5RXPDQLDQ 5HODWLRQV� %X�

FKDUHVW� ���� DSXG 'UDJRû� ���� 6LPLODUO\� LQ 3HWHU +H\O\Q·V $WODV� GDWHG

����� 0ROGDYLD LV TXLWH FRUUHFWO\ UHSUHVHQWHG �FI� 0RFLRUQLW� ������ ,Q

����� WKH UXOHU RI 0ROGDYLD� 3HWUH úFKLRSXO FRQFOXGHG WKH ILUVW FRPPHU�

FLDO FRQWDFW EHWZHHQ RQH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV DQG (QJODQG�

2Q WKH RWKHU KDQG� LW ZDV QRW VRPHWKLQJ LQIUHTXHQW IRU IXWXUH 5R�

PDQLDQ UXOHUV WR VHHN (QJOLVK PRQDUFKV· SURWHFWLRQ RU WR XVH WKH (QJOLVK

DPEDVVDGRUV DW WKH 3RUWH DV WKHLU LQWHUFHVVRUV� ,RDQ %RJGDQ VHFXUHG WKH

KHOS RI 4XHHQ (OLVDEHWK , WR EH FURZQHG LQ ����� $URQ 9RG� WKH $UPH�

QLDQ ZDV FURZQHG WZLFH DV 0ROGDYLD·V UXOHU �LQ ���� DQG ����� ZLWK (G�

ZDUG %DUWRQ·V VXSSRUW� ZKLOH úWHIDQ %RJGDQ ����������� WRRN WKH WKURQH

RI 0ROGDYLD ZLWK (OLVDEHWK·V KHOS� EHLQJ VXEVHTXHQWO\ EDFNHG E\ -DPHV ,�

DV ZHOO� +HQU\ /HOOR� WKH (QJOLVK DPEDVVDGRU DW &RQVWDQWLQRSOH� (GZDUG

%DUWWRQ·V VXFFHVVRU� HLWKHU RSSRVHG RU VLGHG ZLWK 0LFKDHO WKH 9DOLDQW� DV

WKH SROLWLFDO LQWHUHVWV RI WKH PRPHQW UHTXLUHG� DQG KH VHQW H[WUHPHO\ DF�

FXUDWH UHSRUWV DERXW WKH EDWWOHV RI WKH 5RPDQLDQ UXOHU� ZKLFK LV ZK\ WKHUH

DUH VR PDQ\ SDJHV GHGLFDWHG WR WKLV 5RPDQLDQ 3ULQFH LQ 5LFKDUG .QRO�

OHV·V 7KH *HQHUDO +LVWRU\ RI WKH 7XUNV� SXEOLVKHG LQ /RQGRQ LQ ����� ,W

VHHPV WKDW LQ (SLFRHQH RU WKH 6LOHQW :RPDQ� %HQ -RQVRQ� DV ZHOO DV -RKQ

)OHWFKHU� LQ 7KH .QLJKW RI WKH %XUQLQJ &DVWOH ������ GUHZ XSRQ WKH OLIH RI WKH

5RPDQLDQ UXOHU ,DQFX 6DVXO �'UDJRû� �������

7KH )LUVW &RQVXODU 2IILFHV

7KH VHWWLQJ XS RI &RQVXODU 2IILFHV LQ %XFKDUHVW PDUNHG WKH EHJLQQLQJ RI

D PRUH SURIRXQG DFTXDLQWDQFH ZLWK WKH 5RPDQLDQ 3ULQFLSDOLWLHV ERWK LQ

*UHDW %ULWDLQ DQG RQ WKH &RQWLQHQW� 7KH LQLWLDWLYH RI HVWDEOLVKLQJ D &RQ�

VXODU RIILFH LQ %XFKDUHVW GDWHV EDFN WR ����� )UDQFLV 6XPPHUHUV ZDV DF�

FUHGLWHG LQ %XFKDUHVW� DQG JLYHQ WKH PLVVLRQ RI GHIHQGLQJ WKH %ULWLVK PD�

ULWLPH WUDGH LQWHUHVWV LQ WKH %ODFN 6HD EDVLQ� EXW KH GLG QRW UHFHLYH WKH

FRQILUPDWLRQ RI WKH )RUHLJQ 2IILFH� ,Q ����� KH UHWXUQHG WR %ULWDLQ� ,Q

WKH PHDQWLPH� KH NHSW VHQGLQJ GHWDLOHG UHSRUWV DERXW WKH 5RPDQLDQ 3ULQ�

FLSDOLWLHV� %HWZHHQ ���������� :LOOLDP :LONLQVRQ FDPH WR %XFKDUHVW DV

WKH HQYR\ RI WKH /HYDQWLQH &RPSDQ\ DQG DV &RQVXO KHUH� ,Q ����� WKH

H[SRUWV RI WKH FRPSDQ\ DPRXQWHG WR ������ SRXQGV \HDUO\� 6WLOO� LQ �����

WKH FRPSDQ\ GHFULHG WKH EDODQFH RI WKH \HDU DQG UHFDOOHG :LONLQVRQ� ,Q

����� WKH /HYDQWLQH &RPSDQ\ ZDV GLVVROYHG� ,Q ����� :LONLQVRQ SXE�

OLVKHG LQ /RQGRQ $Q $FFRXQW RI :DOODFKLD DQG 0ROGDYLD� ODWHU WR EH WUDQV�

ODWHG LQWR )UHQFK DQG ,WDOLDQ� LQ ����� (� /� %OXWWH ZDV &RQVXO EHWZHHQ
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���������� +LV UHSRUWV ² &RUUHVSRQGHQFH UHVSHFWLQJ WKH RUJDQLVDWLRQ RI WKH 'DQX�

ELDQ 3ULQFLSDOLWLHV ��������� ² ZHUH SULQWHG IRU WKH EHQHILW RI WKH LQWHUQDO

%ULWLVK GLSORPDF\ IRUW\ \HDUV ODWHU� DFFRUGLQJ WR WKH VXEWLWOH� Å3ULQWHG IRU

WKH 8VH RI WKH )RUHLJQ RIILFH� -XO\ ����µ� $IWHU WKH $GULDQRSROLV 3HDFH�

ZKHQ DXWRQRP\ ZDV JUDQWHG WR WKH 5RPDQLDQ 3ULQFLSDOLWLHV DQG LW ZDV UH�

FRQJLVHG E\ WKH JUHDWHU SRZHUV� YLFH�FRQVXODU RIILFHV ZHUH RSHQHG DW

%U�LOD DQG *DODWL� WKH 'DQXEH SRUWV� %OXWWH·V IROORZHU DW WKH &RQVXODU 2I�

ILFH LQ %XFKDUHVW ZDV 5� &ROTXKRXQ� ZKR VWD\HG LQ %XFKDUHVW IRU ��

\HDUV� +H ZDV PDGH LQVWUXPHQWDO E\ WKH IRUFHV LQ 0ROGDYLD DQG :DODFKLD

ZKR ZLVKHG WR RYHUWKURZ WKH 5XVVLDQ 3URWHFWRUDWH� WKHVH IRUFHV WULHG WR

REWDLQ %ULWDLQ·V VXSSRUW EHIRUH WKH 3RUWH IRU VHFXULQJ LQFUHDVHG DXWRQRP\

IRU WKH SULQFLSDOLWLHV� ,RQ &kPSLQHDQX VXEPLWWHG D FRQILGHQWLDO UHSRUW WR

WKH %ULWLVK *RYHUQPHQW� WR LQIRUP LW DERXW WKH DQWL�5XVVLDQ� DQWL�2WWR�

PDQ DVSLUDWLRQV RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV� 'LPLWULH %U�WLDQX DUULYHG

LQ /RQGRQ WR JHW WKH ���� UHYROXWLRQ XQGHUZD\� ZKHQ WKH UHYROXWLRQ ZDV

GHIHDWHG� ,RQ +HOLDGH 5�GXOHVFX DQG 1LFRODH %�OFHVFX LQWHUFHGHG ZLWK

WKH %ULWLVK *RYHUQPHQW WR IXUWKHU WKHLU FDXVH �FI� 'UDJRû� �������

7KH )LUVW 3ROLWLFDO $FWV ,QVSLUHG E\ WKH %ULWLVK 3ROLWLFDO $FWV

$W WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� D JURXS RI 0ROGDYLDQ ER\DUV� LQ�

VSLUHG E\ WKH +XPDQ 5LJKWV 'HFODUDWLRQ� GUDIWHG WKH &RQVWLWXWLRQ RI WKH

>5RPDQLDQ@ &DUERQDUL �&RQVWLWXWLD F�UYXQDULORU� DPRQJ WKHP ,RUGDFKH 'R�

QLFL� DJD *UHFHDQX� $QGURQDFKH 'RQLFL DQG� ODVW EXW QRW OHDVW� ,RQLF�

7�XWX ZKR ZURWH WKH ILQDO YHUVLRQ DQG DGGUHVVHG LW WR WKH 3RUWH� 7KLV SR�

OLWLFDO DFW ZDV JHDUHG WRZDUGV D %ULWLVK PRGHO RI FRQVWLWXWLRQDO PRQDUFK\

DQG SDUOLDPHQWDU\ V\VWHP� $QRWKHU SROLWLFDO DFW RI WKH VDPH SHULRG ZDV

'XPLWUDFKH 6WXUG]D·V $ 5HSXEOLFDQ $ULVWR�'HPRFUDWLF 3ODQ RU 5XOLQJ )UDPH

�3ODQ VDX IRUP� GH REO�GXLUH UHSXEOLFHDVF� DULVWR�GHPRFUDWLFHDVF��� WKLV GRFXPHQW

FRQWDLQHG VHYHUDO UHIHUHQFHV WR WKH %ULWLVK SDUOLDPHQWDU\ V\VWHP DQG HQ�

YLVDJHG DQ ROLJDUFKLFDO ER\DUV· UHSXEOLF �FI� 'UDJRû� ����

&RQIHVVLRQDO DQG GHQRPLQDWLRQDO UHODWLRQV LQ 7UDQV\OYDQLD

7UDQV\OYDQLD IXQFWLRQHG DV D VSDFH DSDUW� VLQFH KHUH WKHUH ZHUH VHYHUDO GH�

QRPLQDWLRQDO RUGHUV� 2UWKRGR[LVP� 3URWHVWDQWLVP DQG 5RPDQ�&DWKROL�

FLVP� 7UDQV\OYDQLD SDUWLFLSDWHG WR WKH �� <HDUV :DU� DQG LW ZDV UXOHG IRU D

ZKLOH E\ 3URWHVWDQW 0DJ\DU SULQFHV� ,Q WLPH WKHUH REWDLQHG GHQRPLQD�

WLRQDO DIILQLWLHV EHWZHHQ 7UDQV\OYDQLD DQG %ULWDLQ� ZKLFK ZHUH GRRPHG WR

EH VDFULILFHG E\ WKH JUHDWHU :HVWHUQ SRZHU ZKHQ� DW WKH HQG RI WKH ��WK

FHQWXU\� LW IDLOHG WR RSSRVH WKH LQFRUSRUDWLRQ RI 7UDQV\OYDQLD LQWR WKH
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+DEVEXUJ (PSLUH� EHLQJ SROLWLFDOO\ LQWHUHVWHG LQ FKHFNLQJ WKH )UHQFK H[�

SDQVLRQLVW WHQGHQFLHV� 7KH (QJOLVK FOHULFV YLVLWHG 7UDQV\OYDQLD WR VXSSRUW

3URWHVWDQWLVP KHUH� 3URWHVWDQWLVP ZDV DGRSWHG LQ 7UDQV\OYDQLD LQ UHDF�

WLRQ WR 5RPDQ &DWKROLF SUHVVXUHV� EHLQJ DFWXDOO\ LPSRVHG E\ WKH 0DJ\DU

SULQFHV RU DV V\VWHPDWLF 0DJ\DU LQIOXHQFH� 7KH %ULWLVK DPEDVVDGRUV DW

&RQVWDQWLQRSOH� IRU H[DPSOH� JDYH WKHLU VXSSRUW WR WKH 3URWHVWDQW SURSD�

JDQGD LQ 7UDQV\OYDQLD� DQG HYHQ� WR WKH 2UWKRGR[ RQH DV DJDLQVW WKH &D�

WKROLF SURSDJDQGD LVVXHG IURP WKH &RXUW LQ 9LHQQD ZKLFK ZDV EHQW RQ

FRQVROLGDWLQJ LWV UXOH LQ 7UDQV\OYDQLD� ,Q ����� WKH 5RPDQLDQ VFKRODU 1L�

FRODH 0LOHVFX� ZKR ZDV LQ 6ZHGHQ DW WKH WLPH� ZURWH D WKHRORJLFDO ZRUN

RQ WUDQVVXEVWDQWLDWLRQ� 7KH WLWOH RI WKH ZRUN� ZULWWHQ LQ ERWK /DWLQ DQG

*UHHN ZDV (QFKLULGLRQ VLYH 6WHOOD 2ULHQWDOLV 6SOHQGHQV� ,W ZDV LQFOXGHG LQ WKH

FROOHFWLRQ RI WH[WV HGLWHG E\ $QWRLQH $UQDXOG DQG 3LHUUH 1LFROH� /D SHU�

SHWXLWp GH OD )R\ GH O·(JOLVH &DWKROLTXH� ZKLFK ZDV SULQWHG LQ 3DULV ZLWK �����

���� UHSULQWV �FI� 0RFLRUQLW�� ������ $W WKH HQG RI WKH ��WK FHQWXU\� WKH

ILUVW $QJOLFDQ�2UWKRGR[ GLDORJXH ZDV LQLWLDWHG EHWZHHQ WKH 5HYHUHQG

7KRPDV 6PLWK� &RQVWDQWLQRSOH FKDSODLQ DQG GLSORPDWH� DQG WKH VFKROODU

1LFRODH 0LOHVFX 6S�WDUXO� WKLV GLDORJXH UHVXOWHG LQ D FRGH[ RI FKXUFK WH[WV

GUDZQ XS E\ 0LOHVFX 6S�WDUXO� PHDQW WR EH XVHG E\ WKH 5HYHUHQG LQ D

ZRUN LQVSLULQJ D QRYHO FKXUFK SROLF\ SURPRWLQJ DQ DOOLDQFH RI 2UWKRGR[\

DQG $QJOLFDQLVP� 2Q WKH RWKHU KDQG� /RUG :LOOLDP 3DJHW KDQGHG (P�

SHURU /HRSROG D OHWWHU RI &RQVWDQWLQ %UkQFRYHDQX� WKH :DODFKLDQ UXOHU�

ZKR ZDV GHIHQGLQJ 2UWKRGR[\ WKHUHE\ �'UDJRû� ��� �������

7KH ILUVW WUDQVODWLRQV IURP (QJOLVK ZHUH RI UHOLJLRXV ERRNV� 7KXV�

%HYHULGJH·V WKHRORJLFDO WUHDWLVH 6\QHGLFRQ ZDV WUDQVODWHG E\ 6DPXLO 0LFX

&ODLQ� XQGHU WKH WLWOH RI &DQRDQHOH VILQWHORU 6�E�RDU� DQG LW ZDV SULQWHG LQ

���� DW 2UDGHD� �FI� *ULPP� $QGUDû�� ,Q ����� %HQMDPLQ %UDNHU� UHSUH�

VHQWDWLYH RI WKH %ULWLVK %LEOH 6RFLHW\ DW 6PLUQD� PHW WKH WKHQ UXOHU RI

:DODFKLD� $OH[DQGUX *KLFD� DQG WKH 5RPDQLDQ ELVKRSV� )XUWKHU WR WKLV

PHHWLQJ� WKH VRFLHW\ SULQWHG DQ HGLWLRQ RI WKH 1HZ 7HVWDPHQW LQ WKH &\ULOLF�

/DWLQ DQG *UHHN DOSKDEHWV� EHWZHHQ ���� DQG ����� 7KH %ULWLVK %LEOH 6R�

FLHW\ ZRXOG DOVR SXEOLVK� LQ ����� WKH -DVV\ %LEOH �FI� 'UDJRû� �������

7KH )LUVW 7UDYHOV� 6WXGLHV� DQG 7UDQVODWLRQV

$QWLRK &DQWHPLU� WKH VRQ RI WKH :DODFKLDQ UXOHU 'LPLWULH &DQWHPLU ZDV

5XVVLDQ DPEDVVDGRU LQ /RQGRQ� ,Q WKLV SHULRG� LQ ����� PRUH SUHFLVHO\� WKHUH

DSSHDUHG D WUDQVODWLRQ GRQH E\ 1LFKRODV 7LQGDO DIWHU WKH /DWLQ PDQX�

VFULSW RI 'LPLWULH &DQWHPLU·V ,QFUHPHQWD DWTXH GHFUHPHQWD DXODH RWKRPDQLFDH

������������ WKH WLWOH RI WKH WUDQVODWLRQ ZDV 7KH +LVWRU\ RI WKH *URZWK DQG

'HFD\ RI WKH 2WWRPDQ (PSLUH� ,Q ����� WKH WUDQVODWLRQ LQWR (QJOLVK RI 'LPL�

WULH &DQWHPLU·V ZRUN UDQ LQWR D VHFRQG HGLWLRQ� 9ROWDLUH DSSHDUV WR KDYH

NQRZQ LW LQ 1LFKRODV 7LQGDO·V HGLWLRQ �FI� 0RFLRUQLW�� ������
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6RPH RI WKH (QJOLVK WUDYHOOHUV ZKR YLVLWHG WKH 5RPDQLDQ 3ULQFL�

SDOLWLHV OHIW EHKLQG QRWHV� 2QH RI WKHP ZDV /DG\ &UDYHQ ZKR GHVFULEHG

FXVWRPV IURP WKH )DQDULRWLNH &RXUWV LQ %XFKDUHVW RU -DVV\� DQRWKHU ZDV

WKH &KDSODLQ -DPHV 'HOODZD\ DQG DQRWKHU� WKH 2[IRUG SURIHVVRU RI ER�

WDQLFV� -RKQ 6LEWKURS� ZKR DFFRPSDQLHG /RUG 5REHUW /LVWRQ RQ KLV ZD\

WR &RQVWDQWLQRSOH� LQ ���� �FI� 'UDJRû� ���� -RKQ 3DJHW PDUULHG 3ROL[HQLD

:HVVHOpQ\L LQ ���� DQG WKHUHIRUH MRLQHG WKH UDQNV RI WKH 0DJ\DU DULVWRF�

UDF\ LQ 7UDQV\OYDQLD� +H OHIW WKUHH ZRUNV� +XQJDU\ DQG 7UDQV\OYDQLD ZLWK UH�

PDUNV RQ WKHLU FRQGLWLRQ VRFLDO� SROLWLFDO DQG HFRQRPLFDO� LVVXHG LQ /RQGRQ LQ ����

DQG UXQQLQJ LQWR DQRWKHU WKUHH HGLWLRQV� 7KH ���� 'LDU\ RI -RKQ 3DJHW ZDV

WKH VHFRQG� WKH WKLUG� D PDQXVFULSW RI ��� SDJHV� ZDV DQ DFFRXQW RI WKH ����

HYHQWV� WKH ODWWHU ZDV RQO\ SDUWLDOO\ SUHVHUYHG� )� 6� %HXGHQ·V ERRN 7UDYHOV

LQ +XQJDU\ LQ ���� DSSHDUHG LQ /RQGRQ LQ ���� DQG LW FRQWDLQV DQ DPSOH

GHVFULSWLRQ RI 7UDQV\OYDQLD� $QRWKHU GHVFULSWLRQ LV WKDW RI 5HYHUHQG $Q�

GUHZ $� %RQDU DQG WKH SDLQWHU 5REHUW 0F� &KH\QV� ZKR RIIHUHG D GHWDL�

OHG SLFWXUH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV LQ WKHLU 1DUUDWLYH RI D PLVVLRQ RI LQ�

TXLU\ WR WKH -HZV IURP WKH &KXUFK RI 6FRWODQG LQ ���� �FI� 'UDJRû� ������� ,Q WKH

��WK FHQWXU\� D 6FRWVPDQ� (IILQJKDP *UDQW PDUULHG ER\DU 'LQLFX *ROHVFX·V

GDXJKWHU DQG VHWWOHG LQ 5RPDQLD� VWDUWLQJ KHUH D QXPEHU RI EXVLQHVVHV� ,Q

%XFKDUHVW� 3RGXO *UDQW �WKH *UDQW %ULGJH� EHDUV KLV QDPH �FI� (,(��

$PRQJ WKH 5RPDQLDQ WUDYHOOHUV ZKR OHIW EHKLQG QRWHV DERXW %ULWDLQ

DUH� ,RQ &RGUX 'U�JXûDQX� ,RQ ,RQHVFX GH OD %UDG ² JOHDQLQJ LQIRUPDWLRQ

DERXW %ULWLVK LQGXVWU\ DQG ]RRWHFKQLFV� DQG ODWHU ZULWLQJ D ORQJ SHULRGLFDO

HVVD\ WLWOHG Å%ULWLVK ,QGXVWU\µ ² DQG� ODVW EXW QRW OHDVW 'LQLFX *ROHVFX�

7KH %HJLQQLQJV RI (QJOLVK LQ �+LJK�VFKRRO DQG 8QLYHUVLW\ (GXFDWLRQ

,W ZDV DJDLQ LQ 7UDQV\OYDQLD� LQ WKH VHFRQG KDOI RI WKH ��WK FHQWXU\ WKDW

WKH V\VWHPDWLF VWXG\ RI (QJOLVK ZDV LQDXJXUDWHG� 2QH FDQ DFWXDOO\ VSHDN

RI DQ (QJOLVK LQIOXHQFH LQ WKH LQWHOOHFWXDO IRUPDWLRQ RI VRPH RI WKH 7UDQ�

V\OYDQLDQ VFKRODUV RI WKH úFRDOD $UGHOHDQ� PRYHPHQW �FI� $QGUDû� ������

,Q ����� DW %LKRU� WKH ILUVW (QJOLVK JUDPPDU WR EH SULQWHG LQ 6RXWK�

(DVWHUQ (XURSH ZDV SULQWHG� WKH $QJOLFXP 6SLFLOHJLXP DXWKRUHG E\ WKH +XQ�

JDULDQ *HRUJH &VLSNpV� LQ WKH $LXG FROOHJH� (QJOLVK KLVWRU\ DQG JHR�

JUDSK\ ZHUH VXEMHFWV RI WKH FXUULFXOXP� WRJHWKHU ZLWK (QJOLVK� 7KH 5R�

PDQLDQV WUDYHOOLQJ WR %ULWDLQ IRU VWXG\ FDPH IURP 7UDQV\OYDQLD� LQ WKHLU

PDMRULW\� 0LKDLO +DOLFL� IURP %DQDW� (XVWDWLXV 3ODFLFXV� WKH SK\VLFLDQ

IURP 6LELX� '�PLDQ 6DPRLO�� D IULHQG RI %HQMDPLQ )UDQNOLQ·V� ,Q WKH ��WK

FHQWXU\ WKHUH DSSHDUHG JHRJUDSK\ DQG KLVWRU\ ERRNV ZLWK LQIRUPDWLRQ

DERXW %ULWDLQ� 6DYD 3RSRYLFL ZDV WKH DXWKRU RI WKH *HRJUDSK\ RI WKH &RQWL�

QHQWV �*HRJUDILD FRQWLQHQHWHORU�� LQ ����� 'DPDVFKLQ %RMLQF�·V ERRN 7KH *XLGH

RI *RRG 0DQQHUV ,QWHQGHG IRU WKH %HQHILW RI 6HYHUDO 3DUHQWV DQG RI WKH 5RPDQLDQ

<RXWKV �'LULJXLWRUXO EXQHL�FUHûWHUL VSUH vQGUHSWDUHD PXOWRU SDULQWL ûL EXQ IRORVXO WLQH�
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ULPHL URPkQH�� LVVXHG DW %XGD� RU $URQ )ORULDQ·V +LVWRU\ RI WKH :RUOG KDQG�

ERRN �0DQXDOXO GH LVWRULD OXPLL�� ZKLFK DOVR FRQWDLQHG GDWD DERXW %ULWDLQ� ,Q

����� D FRQYHUVDWLRQ JXLGH IRU FRUUHVSRQGHQFHV DPRQJ WHQ ODQJXDJHV DS�

SHDUHG DW -DVV\� RQH RI WKH ODQJXDJHV EHLQJ (QJOLVK �FI� 'UDJRû� ���� LQ

����� WKH &DELQHW GH FRQYHUVDWLRQ HQ GL[ ODQJXHV RX FKRL[ GH SKUDVHV SRXU OD YLH VR�

FLDOH HQ ODWLQ� LWDOLHQ� IUDQFDLV� YDODTXH� KRQJURLV� DOOHPDQG� DQJODLV� UXVVH� VHUELHQ 	

JUHFTXH�PRGHUQH �FI� $QGUDû� ,,,�� ,Q ����� $OH[DQGUX *DYUD SXEOLVKHG DW

%XGD /HVLFRQ LVWRULFHVF�UHOLJLRQDULX �$ +LVWRULFDO DQG 5HOLJLRXV /H[LFRQ� WDNLQJ

RYHU WKH PDWHULDO RI 6DPXLO 0LQGV]HQWL·V +XQJDULDQ OH[LFRQ� LWVHOI D IDLWK�

IXO WUDQVODWLRQ RI 7KRPDV %URXJKWRQ·V +LVWRULFDO DQG 6DFUHG /LEUDU\ RU 'LF�

WLRQDU\ RI $OO 5HOLJLRQV� SXEOLVKHG DW &DPEULGJH LQ ����� 7KLV DFFRXQWV IRU

WKH 5RPDQLDQ OH[LFRQ·V UHODWLYH GHQVLW\ RI LQIRUPDWLRQ UHJDUGLQJ %ULWDLQ

DQG WKH P\WKRORJ\ RI LWV SHRSOHV �FI� 'UDJRû� ������� (QJOLVK UHDFKHG

KLJKVFKRRO FXUULFXOD E\ WKH HQG RI WKH ��WK FHQWXU\� ,W KDV EHHQ MXVWO\ DV�

VHUWHG WKDW (QJOLVK EHFDPH PRUH IDVKLRQDEOH DIWHU WKH FRPLQJ RI 0DU\�

WKH (QJOLVK 3ULQFHVV WR EH FURZQHG DV 4XHHQ 0DU\ RI 5RPDQLD �FI� *ULPP��

2Q WKH RWKHU KDQG� LW LV RQO\ OHJLWLPDWH WR VSHDN RI V\VWHPDWLF (QJOLVK

ODQJXDJH DQG FXOWXUH WHDFKLQJ LQ WKH FXUULFXOD RQO\ LQ WKH ��WK FHQWXU\�

ZKHQ %ULWLVK (QJOLVK ZDV LQWURGXFHG LQ VHFRQGDU\ VFKRROV DQG KLJK�

VFKRROV� %ODQFKH �:DOWRQ� 1LFXOHVFX WDXJKW (QJOLVK IURP ���� WR ���� DW

WKH ¶1� .UHW]XOHVFX· 6FKRRO RI &RPPHUFH DQG KHU FKDULWDEOH ZRUN LV

PHQWLRQHG LQ KHU 0HPRLUV� E\ 4XHHQ 0DULD �WKH ZLIH RI NLQJ )HUGLQDQG ,

����������� UHODWHG WR 4XHHQ 9LFWRULD RQ KHU IDWKHU·V VLGH� �FI� (,(��

,Q ����� D QXPEHU RI %ULWLVK DQG 5RPDQLDQ DFDGHPLFV DQG LQWHO�

OHFWXDOV VHW XS DQ $QJOR�5RPDQLDQ DVVRFLDWLRQ LQ /RQGRQ� ,Q ����� D GH�

SDUWPHQW RI 5RPDQLDQ ODQJXDJH DQG OLWHUDWXUH ZDV HTXDOO\ VHW XS LQ /RQ�

GRQ DQG LW ZDV HQWUXVWHG WR 0DUFX %H]D� 7KH VDPH \HDU� DW &OXM� DQ $Q�

JOR�5RPDQLDQ DVVRFLDWLRQ ZDV VHW� LQFOXGLQJ DV LWV KRQRUDU\ PHPEHU /RUG

(GPXQG )LW]PDXULFH� DQG (PLO 5DFRYLW�� WKH 5RPDQLDQ ELRORJLVW DQG

H[SORUHU� DQG LQ ����� WKH $QJOR�5RPDQLDQ 6RFLHW\ ZDV HVWDEOLVKHG LQ

%XFKDUHVW� KDYLQJ &DWHULQD 7LWXOHVFX FKDLUHG DQG RIIHULQJ D \HDUO\ FRXUVH

RI (QJOLVK ODQJXDJH DQG OLWHUDWXUH� ,Q ����� 1LFRODH ,RUJD ZDV WR UHFHLYH

WKH WLWOH RI 'RFWRU +RQRULV &DXVD IURP 2[IRUG� (QJOLVK ODQJXDJH DQG OLW�

HUDWXUH XQLYHUVLW\ FRXUVHV EHJDQ DW -DVV\ LQ ����� WDXJKW E\ 3URIHVVRU ,RQ

%RWH]� IRXU \HDUV ODWHU DW &OXM� WDXJKW E\ 3URIHVVRU 3HWHU *ULPP� DQG LQ

%XFKDUHVW� LQ ����� ZKHUH WKH\ ZHUH WDXJKW E\ 3URIHVVRU -RKQ %XUEDQN

�FI� 0RFLRUQLW�� ������ ,Q WKH FRXUVH RI WLPH� WKH (QJOLVK 'HSDUWPHQW LQ

%XFKDUHVW KDG DV OHFWXUHUV 'UDJRû 3URWRSHVFX� $QD &DUWLDQX� /HRQ /H�

YLWFKL� 9LUJLOLX úWHI�QHVFX 'U�J�QHûWL� 'DQ 'XWHVFX� $QGUHL %DQWDû ² DOO

RI WKHP SURILFLHQW WUDQVODWRUV IURP (QJOLVK DQG�RU UHPDUNDEOH OH[LFRJUD�

SKHUV ² DQG WKLV OLVW LV E\ QR PHDQV FRPSOHWH� %HWZHHQ ���� DQG �����

ULJKW LQ WKH PLGGOH RI WKH FRPPXQLVW SHULRG� DW WKH ¶&� $�5RVHWWL·

6FKRRO�+LJKVFKRRO LQ %XFKDUHVW WKHUH ZHUH WDXJKW (QJOLVK FODVVHV SUR�

EDEO\ IRU WKH ILUVW WLPH DIWHU WKH PRVW DGYDQFHG /RQJPDQ DQG 2[IRUG
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PHWKRGV� ERWK 5RPDQLDQ DQG %ULWLVK WHDFKHUV WDXJKW WKHVH FODVVHV� ZKLFK

ZDV DQ H[FHSWLRQ LQ WKH KLVWRULFDO FRQWH[W RI WRGD\�

7KH )LUVW 'DWD DERXW %ULWDLQ LQ 5RPDQLDQ 3UHVV

:H FRXOG WDNH WKH SROLWLFDO DFWV SUHVHQWHG E\ WKH SUHVV RI WKH GD\ DV DQ

LQGLFDWRU RI %ULWDLQ·V SUHVWLJH LQ 0ROGDYLD� :DODFKLD DQG 7UDQV\OYDQLD�

)ROORZLQJ WKH SUHVV RI WKH GD\� LW FDQ EH QRWHG WKDW WKH QHZV DERXW %ULW�

DLQ LV PRUH H[WHQGHG DQG TXDOLWDWLYHO\ EHWWHU WKDQ WKDW UHJDUGLQJ WKH QHZV

DERXW 5XVVLD� *HUPDQ\� ,WDO\� ,W VHHPV WKDW 5RPDQLDQV ORRNHG QRW RQO\

WR )UDQFH EXW DOVR WR (QJODQG LQ WKH SHULRG ZKHQ WKH 5RPDQLDQ FLYLOL]D�

WLRQ EHJDQ WR JHW PRUH PRGHUQ� 'UDJRû �FI� ������ PHQWLRQV WKH IRUPLQJ

RI DQ (QJOLVK PRGHO LQ WKH FRQVFLHQFH RI WKH 5RPDQLDQV IURP WKH WKUHH

KLVWRULFDO SURYLQFHV LQ WKH ��WK FHQWXU\ DQG DW WKH EHJLQQLQJ RI WKH ��WK

FHQWXU\� VKH HYHQ XVHV WKH V\QWDJP Å7UDQV\OYDQLDQ $QJORPDQLDµ� 7KH

FHQWUHV RI LQWHUHVW ZKLFK MXVWLILHG WKH DWWUDFWLRQ IRU WKH %ULWLVK FLYLOL]DWLRQ

ZHUH WKH VSKHUH RI JRYHUQPHQW DQG SURVSHULW\� PRUH VSHFLILFDOO\� WKH\

DUH� WKH %ULWDLQ RI WKH UHIRUPV� %ULWLVK FRQVWLWXWLRQDOLVP DQG WKH 3DUOLDPHQW� %ULW�

DLQ·V PRGHUQ LQGXVWU\ DQG DJULFXOWXUH� LWV WUDGH XQLRQV ZKLFK KDG ZRQ WKH OLPLWDWLRQ RI

WKH ZRUN�GD\� WKH DFFHVV RI WKH PDVVHV WR HGXFDWLRQ DQG WKH FRQWULEXWLRQ RI %ULWLVK

SKLORVRSK\ DQG OLWHUDWXUH�

$URXQG WKH \HDU ����� WKH 5RPDQLDQ 3ULQFLSDOLWLHV FKDQQHOOHG DOO

WKHLU LQWHUHVW WRZDUGV )UDQFH DV WKH\ VDZ WKH UHYROXWLRQ DV WKHLU VROH

KRSH� XQGHU WKHVH FLUFXPVWDQFHV� *UHDW %ULWDLQ� WKH FRXQWU\ RI WKH UH�

IRUPV� ORVW LWV SRZHU DV D PRGHO� $IWHU ���� DQG WKH IDOO RI WKH UHSXEOLF LQ

)UDQFH� %ULWDLQ PRYHV DJDLQ LQWR WKH IRFXV RI WKH SUHVV DQG SROLWLFLDQV�

HYHQ WKRXJK WR D OHVVHU H[WHQW WKDQ )UDQFH�

7KH 5RPDQLDQV RI 7UDQV\OYDQLD VDZ LQ WKH %ULWLVK SDUOLDPHQWDU\

PRQDUFK\ D PRGHO DGDSWDEOH WR WKH +DEVEXUJ (PSLUH �FI� 'UDJRû ��� ����

7KH ,ULVK TXHVWLRQ ZDV HVSHFLDOOO\ LQWHUHVWLQJ RZLQJ WR WKH VLPLODULWLHV HQ�

FRXQWHUHG DV UHJDUGHG WKH GHSULYDWLRQ RI ERWK WKH ,ULVK DQG WKH 5RPDQL�

DQV LQ 7UDQV\OYDQLD RI KXPDQ ULJKWV DQG WKHLU VRFLDO DQG QDWLRQDO H[SORL�

WDWLRQ� ,W JRHV ZLWKRXW VD\LQJ WKDW� RQ WKH RWKHU KDQG� WKH HPSLUHV ZKLFK

GRPLQDWHG DQ\ RQH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV� L�H�� WKH $XVWUR�+XQ�

JDULDQ (PSLUH LQ 7UDQV\OYDQLD DQG WKH 2WWRPDQ (PSLUH LQ :DODFKLD� RU

ZKLFK ZHUH HPSLUHV H[SDQGLQJ WRZDUGV 0ROGDYLD� DV WKH &]DULVW (PSLUH

GLG ² QHYHU JRW VR IDU DV WR LQVSLUH WKH ORFDO 5RPDQLDQ PHQWDOLWLHV LQ WKH

JXLVH RI FXOWXUDO PRGHOV�

7KH QHZV SXEOLVKHG E\ WKH 5RPDQLDQ SUHVV DERXW %ULWDLQ LQ WKH

ILUVW KDOI RI WKH ��WK FHQWXU\ ZDV UDWKHU PLVFHOODQHRXV� LQFOXGLQJ VXFK

LWHPV RI QHZV DV WKH ODXQFKLQJ RI D VKLS� WKH HUHFWLRQ RI DQ $GPLUDO 1HO�

VRQ VWDWXH� WKH ELJ QXPEHU RI FKLOGUHQ WR ZKRP DQ ,ULVK ZRPDQ JDYH

ELUWK HWF� EXW ODWHU� WKHUH DSSHDUHG QHZ LWHPV VXFK DV SROLWLFDO� HFRQRPLF�
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VRFLDO� GHQRPLQDWLRQDO QHZV RU QHZV DERXW WKH 5R\DO )DPLO\� DERXW FHU�

WDLQ SHUVRQDOLWLHV� DERXW DGPLQLVWUDWLYH� HFRQRPLF� FRPPHUFLDO UHJXOD�

WLRQV� DERXW UHIRUPV RU VRFLDO DQG SROLWLFDO LQVWLWXWLRQV� 7KH UDUHVW NLQG RI

QHZV LV WKH OLWHUDU\ RQH �FI� 'UDJRû� ������� 7KHUH FDQQRW EH QRWLFHG DQ\

FRQWLQXLW\ IRU WKH PRPHQW� DV WKHUH DUH QR SDUWLFXODU QHZV VHTXHQFHV� DQG

WKH UHFHSWLRQ PDUNHW ZDV LWVHOI OLPLWHG� FRQVLVWLQJ RI XQLQIRUPHG UHDGHUV�

,W ZDV WKHUHIRUH QHFHVVDU\ IRU WKH MRXUQDOLVWV RI WKH GD\ WR GLPLQLVK WKH

TXDOLW\ RI WKH QHZV RU WR PL[ WKHPHV LQ RUGHU WR FDSWXUH WKH DWWHQWLRQ RI

D UDWKHU XQVSHFLDOLVHG� HYHQ QDUURZHG�PLQGHG SXEOLF� 7KXV� WKH OLWHUDU\

VXSSOHPHQW RI WKH &XULHUXO URPkQHVF SHULRGLFDO RI ����� SURPLVHG WKH UHD�

GHU WR RIIHU D VHOHFWLRQ IURP <RXQJ·V SRHWU\ LQ WKH VHFRQG KHDGOLQH LWV

SODWIRUP ZKLOH LQ WKH QLQHWK KHDGOLQH LW GHDOW ZLWK DJULFXOWXUH DQG ILHOG

WLOLQJ �FI� 3DSDGLPD��

$ SUDJPDWLF VWUDWHJ\ HQFRXQWHUHG LQ WKH SUHVV RI WKH GD\ FRQVLVWHG

LQ XVLQJ RQH SLHFH RI WRSLFDO %ULWLVK QHZV RU RI QHZV IURP RWKHU SDUWV RI

WKH ZRUOG DV H[HPSODU\ DQG WR HPSOR\ LW LQ WKH HGXFDWLRQ RI WKH ZULWHU� RU

DV VWDUWLQJ SRLQW IRU EURDFKLQJ VRPH DXWRFKWRQRXV SUREOHP� ,W LV SDUW RI

WKH LQWHQWLRQDOLW\ RI WKH SUHVV WR LPSURYH DQG PRGHO WKH UHDGHU� 0RUH

RIWHQ WKDQ QRW� WKH HQWKRXVLDVP RI WKH MRXUQDOLVWV LV QRW NHSW LQ FKHFN

ZHOO HQRXJK WR OHDYH WKH QHZV LWVHOI XQDIIHFWHG� 7KH SDUOLDPHQWDU\ EDWWOHV

DUH RI PXFK LQWHUHVW� 7KH $OELQD URPkQHDVF� �7KH 5RPDQLDQ %HH� RIIHUHG LQ�

IRUPDWLRQ DERXW WKH 5HIRUP %LOO DQG DERXW FKDUWLVP� LQ ����� 7KH 5RPkQLD�

RQH RI WKH PDJD]LQHV PRVW UHFHSWLYH WR QRYHOW\ LQ LWV GD\� JDYH DFFRXQWV

RI FKDUWLVP� WKH VRFLDO HPDQFLSDWLRQ RI ZRPHQ� WKHLU VXSSRUW IRU WKH XQL�

YHUVDO HQIUDQFKLVHPHQW RI PHQ� WKH RUJDQLVDWLRQ RI WUDGH XQLRQLVP� WKH

H[SORLWDWLRQ RI FKLOGUHQ DQG WKH VRFLDO ZHOIDUH DUUDQJHPHQWV�

7KH 7UDQV\OYDQLDQ *D]HWWH GHVFULEHG WKH VRFLDO FDXVHV RI WKH FKDUWLVWV·

UHTXHVWV� LW UHSRUWHG DERXW WKH ZRUNHUV· XQUHVW LQ /RQGRQ DQG *ODVJRZ LQ

����� 7KH 7UDQV\OYDQLDQ *D]HWWH� WKH $OELQD 5RPkQHDVF� DQG 7KH 5RPDQLDQ

KDG TXDVL�SHUPDQHQW FROXPQV GHGLFDWHG WR *UHDW %ULWDLQ�

7KH 5RPDQLDQ SUHVV HORJLDWHG :LOEHUIRUFH IRU WKH $EROLVKLRQ RI 6ODYHU\

$FW RI ����� *KHRUJKH %DULW PDGH D V\QWKHWLF SUHVHQWDWLRQ RI WKH %ULWLVK

LQGXVWU\ LQ DQ DUWLFOH WLWOHG Å%ULWDLQ·V 6WDWLVWLFVµ ZKLFK ZDV SXEOLVKHG LQ

WKH 1HZVSDSHU IRU WKH PLQG� IRU WKH KHDUW DQG IRU OLWHUDWXUH �)RDLH SHQWUX PLQWH� LQL�

P� ûL OLWHUDWXU��� ,RQ ,RQHVFX GH OD %UDG SXEOLVKHG Å%ULWDLQ·V ,QGXVWU\µ LQ ����

LQ WKH $OELQD 5RPkQHDVF�� $URQ )ORULDQ UHIXWHG $GDP 6PLWK·V WKHRU\ LQ KLV

DUWLFOH Å7KH :HDOWK RI WKH 1DWLRQµ� ZKLFK ZDV VHULDOL]HG LQ 7KH 5RPDQLD�

7KH %ULWLVK FRPPHUFLDO LQVWLWXWLRQV RIIHUHG DV D PRGHO LQ WKH 5R�

PDQLDQ SUHVV DUH WKH EDQNLQJ DQG LPSRUW�H[SRUW VRFLHWLHV� 7KH -DVV\ SK\�

VLFLDQ *K� &XFLXUDQ ZURWH WKH YROXPH Å$ 'HVFULSWLRQ RI WKH PRVW RXW�

VWDQGLQJ KRVSLWDOV RI *HUPDQ\� (QJODQG DQG )UDQFH� ZLWK D 9LHZ WR ,Q�

WURGXFLQJ WKH SODQ IRU HVWDEOLVKLQJ D FHQWUDO KRVSLWDO LQ -DVV\µ� WKH 8QLYHU�

VXO SXEOLVKHG VRPH DUWLFOHV DERXW WKH HOHFWURVWDWLF PDFKLQH� DERXW H[SHUL�

PHQWV PHDQW WR PDNH WKH WHOHSKRQH� DERXW WKH HOHFWULF WHOHJUDSK� WKH FDO�
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LQGRJUDSK� WKH FRORQL]DWLRQ RI 2UHJRQ� DERXW DUFKDHRORJLFDO JRDOV DQG

VLWHV� 7KH 7DQV\OYDQLDQ *D]HWWH ZURWH DERXW MDPHV :DWW·V VWHDP PDFKLQH�

WKH $OELQD 5RPkQHDVF� UHSRUWHG RQ WKH LPSRUWDQFH RI WKH ÅSXIIVµ� WKH

DPRXQW RI UHDGLQJ GRQH LQ %ULWDLQ DQG WKH FRS\ULJKW� DERXW WKH WUDLQ� WKH

DHURVWDW� WKH FRQTXHVW RI WKH 3ROHV E\ &DSDWLQ 5RVV DQG WKH DVFHQW RI

+\PDOD\D E\ 0DMRU %ODFNHU� 7KH 5RPDQLD GLG QRW IRUJHW WR ZULWH DERXW WKH

JDV LQVWDOODWLRQV DQG WKH DHURVWDW �FI� 'UDJRû� �������

7KH 5HFHSWLRQ RI %ULWLVK /LWHUDWXUH� %HJLQQLQJV�

7KH UHFHSWLRQ RI %ULWLVK OLWHUDWXUH LV SUHFHGHG E\ WKH LQIRUPDWLRQ

JOHDQHG DERXW SKLORVRSKLFDO PRGHOV DQG E\ XQGHUVWDQGLQJ WKLQJV DERXW

WKH %ULWLVK SROLWLFDO UHDOLW\� 6RPH $XVWULDQ WKLQNHUV LQIOXHQFHG E\ %ULWLVK

SKLORVRSK\ FDPH WR 7UDQV\OYDQLD� &K� :ROII� LQIOXHQFHG E\ %DFRQ·V�

/RFNH·V DQG +REEHV·V LGHDV DQG &K %DXPHLVWHU� LQIOXHQFHG E\ /RFNH�

6DPXLO 0LFX ZURWH VRPH 5RPDQLDQ YHUVLRQV IURP &K� %DXPHLVWHU� ÍQ�

Y�W�WXU� PHWDIL]LF� �%HFRPLQJ $FTXDLQWHG ZLWK 0HWDSK\VLFV�� WKH (WKLFV� DQG ÍQ�

Y�W�WXU� SROLWLFHDVF� �%HFRPLQJ $FTXDLQWHG ZLWK 3ROLWLFV�� $PRQJ WKH LGHDV DQG

WKHPHV FRQYH\HG LQ WKHVH YROXPHV ZHUH� WKH SULPDF\ RI WKH VHQVHV LQ WKH

FRJQLWLRQ RI QDWXUH� UDWLRQDO NQRZOHGJH� WKH 1HZWRQLDQ LGHD RI WKH REMHF�

WLYH VSDFH DQG WLPH� ZLWK *RG ORFDWHG DW WKH FHQWUH RI WKLV PHFKDQLFDO

XQLYHUVH� WKH GLVWLQFW OLPLW EHWZHHQ WKH PDWHULDO� NQRZDEOH ZRUOG DQG WKH

VXSHUQDWXUDO ZRUOG XQGHUVWDQGDEOH WKURXJK GLYLQH UHYHODWLRQ �FI� $QGUDû��

3DXO &RUQHD� LQ KLV 7UDQVODWLRQV DQG 7UDQVODWRUV LQ WKH )LUVW +DOI RI WKH

��WK &HQWXU\ �DSXG 'UDJRû� ����� VKRZV WKDW WKH WUDQVODWLRQV IURP (QJOLVK

EHWZHHQ ���� DQG ���� DPRXQW WR ��� WLWOHV� UDQNLQJ WKLUG DIWHU WKH ���

WLWOHV RI )UHQFK DQG WKH �� WLWOHV *HUPDQ� $QGUDû ������ LQGLFDWHV �� WLWOHV

SXEOLVKHG LQ YROXPH IRUP RU DV WUDQVODWLRQV DQG PDVVLYH LPSRUWV IURP

%ULWLVK OLWHUDWXUH EHWZHHQ ���� DQG ����� WKH PDMRULW\ FRPLQJ YLD )UHQFK DQG

VRPH YLD 5XVVLDQ� *HUPDQ� 3ROLVK 6HUELDQ RU 0RGHUQ *UHHN WUDQVODWLRQV�

2I WKH ILUVW WZHOYH IRUHLJQ DXWKRUV� %\URQ UDQNV VHFRQG� ZLWK �� WL�

WOHV� DIWHU 'XPDV� WKH IDWKHU� ZLWK �� WLWOHV� ZKLOH� FRXQWLQJ WKH QXPEHU RI

WUDQVODWLRQV� DV D SRHW KH UDQNV ILUVW �FI� 'UDJRû� ����� 7KH ILUVW %ULWLVK

DXWKRU WR EH WUDQVODWHG ZDV $OH[DQGHU 3RSH� ZLWK KLV (VVD\ RQ 0DQ� LQ

5RPDQLDQ &HUFDULD DVXSUD RPXOXL� WKH WUDQVODWLRQ EHLQJ GRQH E\ ,RDQ &DQ�

WDFX]LQR� LQ ����� WKURXJK WKH YHUVLRQ RI 6LOKRXHWWH� :H DOVR KDYH WKH

WUDQVODWLRQ RI 3RSH·V WH[WV GRQH E\ &RVWDFKH &RQDFKL� $EHLODUG F�WUH (ORL]�

DQG (ORL]D F�WUH $EHLODUG� ZKLFK XVHG WKH LQWHUPHGLDWH WUDQVODWLRQ E\ &R�

ODUGHDX� 7KH ILUVW WUDQVODWLRQ LQWR 5RPDQLDQ DIWHU DQ (QJOLVK RULJLQDO WH[W

LV WKDW GRQH E\ &� $� 5RVHWWL� LQ ����� %\URQ·V 0DQIUHG �FI� $QGUDû�� 7KHUH

ZHUH D QXPEHU RI UHIHUHQFHV WR 0LOWRQ LQ WKH SUHVV� PDGH E\ *KHRUJKH

$VDFKL� DQG WKH /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWHUDWXUH IHDWXUHG D

IUDJPHQW IURP 3DUDGLVH /RVW� LQ *HRUJH 6LRQ·V WUDQVODWLRQ �FI� 'UDJRû�

����� 6KDNHVSHDUH EHJLQV WR EH NQRZQ WKDQNV WR *HUPDQ DQG +XQJDULDQ

WHDPV RI DFWRUV� ,Q WKH 5RPDQLDQ 3ULQFLSDOLWLHV� 6KDNHVSHDUH·V SOD\V ZHUH

ILUVW DFWHG E\ )UHQFK FRPSDQLHV�7KH IROORZLQJ SOD\V E\ 6KDNHVSHDUH ZHUH
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WUDQVODWHG LQWR 5RPDQLDQ LQ WKH VHFRQG KDOI RI WKH ��WK FHQWXU\ IRU WKH

ILUVW WLPH� +DPOHW �+DPOHW� 3ULQFLSHOH 'DQHPDUFHL� ����� WUDQVODWLRQ E\ )HUGL�

QDQG 2P� DIWHU $OH[DQGUH 'XPDV DQG 3DXO 0DXULFH H·V )UHQFK YHUVLRQ

Å+DPOHWµ� -XOLXV &DHVDU �-XOLH &HVDU� WKH (OLDG 3ULQWLQJ 3UHVV� %XFKDUHVW�

������ 2WKHOOR �2WKHOOR� VDX PDXUXO GLQ 9HQHWLD� WUDQVODWLRQ DIWHU /H 7RXUQHXU�

-� &RSDLQLQJ 3ULQWLQJ +RXVH� %XFKDUHVW� ������ 5RPHR DQG -XOLHW �5RPHR ûL

-XOLHWWD� DQG 0DFEHWK DSSHDUHG DW WKH VDPH SULQWLQJ KRXVH� -� &RSDLQLQJ� LQ

����� .LQJ /HDU �5HJHOH /HDU�� DW WKH 7KLHO 	 :HLVV 3ULQWLQJ +RXVH LQ %X�

FKDUHVW� LQ ����� .LQJ 5LFKDUG ,,, �9LDWD ûL PRDUWHD UHJHOXL 5LFKDUG ,,,�� 6RFHF�

%XFKDUHVW� ����� 7KH 0HUFKDQW RI 9HQLFH �1HJXW�WRUXO GLQ 9HQHWLD�� 6RFHF� %X�

FKDUHVW� ����� .LQJ -RKQ �5HJHOH ,RDQ�� Å*XWHQEHUJµ� %XFKDUHVW ����� $QWRQ\

DQG &OHRSDWUD� Å*XWHQEHUJµ� %XFKDUHVW� ����� WKH VDPH \HDU ZDV WUDQVODWHG

$ 0LGVXPPHU 1LJKW·V 'UHDP �8Q YLV GLQ QRDSWHD GH 6kQ]LHQH�� DW WKH 6RFHF

3ULQWLQJ +RXVH LQ %XFKDUHVW� 7KH 7DPLQJ RI WKH 6KUHZ �)HPHLD vQG�U�WQLF���

DSSHDUHG LQ WKH &RYRUELUL OLWHUDUH SHULRGLFDO �/LWHUDU\ 'LVFXVVLRQV� LQ ����� DV D

WUDQVODWLRQ IURP WKH )UHQFK �FI� 'XWX� ��������� *KHRUJKH $VDFKL WUDQV�

ODWHG IUDJPHQWV IURP <RXQJ·V 1LJKW 7KRXJKWV RQ /LIH� 'HDWK DQG ,PPRUWDOLW\

�3OkQJHUL VDX JkQGXULOH FHOH GH QRDSWH DOH OXL ,QJX� LQ ����� DIWHU D 5XVVLDQ RU

3ROLVK LQWHUPHGLDWH WH[W� DV $QGUDû FODLPV� RU DIWHU OH 7RXUQHXU·V WUDQVODWLRQ�

DV 3� *ULPP VKRZV� ,W LV WKH ILUVW WUDQVODWLRQ LQWR 5RPDQLDQ RI D %ULWLVK

3UH�5RPDQWLF DXWKRU� $ VHFRQG WUDQVODWLRQ IURP <RXQJ ZDV GRQH LQ

���� E\ 6LPLRQ 0DUFRYLFL� D WHDFKHU DW WKH Å6I� 6DYDµ &ROOHJH� LW UDQ LQWR

D VHFRQG HGLWLRQ LQ ����� DQG LW ZDV RQH RI WKH PRVW ZLGHO\ UHDG ERRNV RI

WKH DJH� HVSHFLDOO\ DV WKH WHDFKHUV ERDUG RI WKH FROOHJH LQWURGXFHG LW LQ WKH

FXUULFXOXP� �FI� 'UDJRû� ����� 7KHUH IROORZHG D WKLUG <RXQJ HGLWLRQ� LQ

����� SULQWHG E\ ,� 8OPHDQX DW )RFûDQL� WKHQ D IRXUWK� E\ &LXUFX� SULQWHG

DW %UDûRY �FI� *ULPP�� ,Q DGGLWLRQ� WKHUH H[LVWHG LPPHGLDWH <RXQJ LQIOX�

HQFHV RQ 5RPDQLDQ SRHWU\� LQ WKH ZRUNV RI *KHRUJKH $VDFKL� 3DULV 0X�

PXOHDQX� *ULJRUH $OH[DQGUHVFX� &H]DU %ROOLDF� 3DYHO 9DVLFL� 7KHQ� LQ WKH

OLWHUDU\ VXSSOHPHQW RI WKH &XULHUXO 5RPkQHVF� $GDRV OLWHUDO� ODXQFKHG LQ ����

E\ ,RQ +HOLDGH 5�GXOHVFX� <RXQJ LV SXEOLVKHG DJDLQ� WRJHWKHU ZLWK D

SUHVHQWDWLRQ RI KLV OLIH E\ 6� 0DUFRYLFL ZKR DOVR SXEOLVKHG WZR HGLWLRQV

RI KLV <RXQJ WUDQVODWLRQV DIWHU /H 7RXUQHXU� QRW YHU\ IDLWKIXO WR WKH WH[W�

(GZDUG *UD\� (OHJ\ :ULWWHQ LQ D &RXQWU\ &KXUFK\DUG ZDV WUDQVODWHG E\

*KHRUJKH $VDFKL DV (OHJLH VFULV� SH WLQWHULPHD XQXL VDW LQ ����� XVLQJ� DV

VRPH UHVHDUFKHUV FODLPHG� WKH 5XVVLDQ WH[W RI 9� $� -XNRYVNL RU WKH )UHQFK

YDULDQWV RI /H 7RXUQHXU RU RI 0� -� &KHQLHU� ,RDQ &DQWDFX]LQR DOVR WUDQV�

ODWHG *UD\� 2Q WKH RWKHU KDQG� HFKRHV IURP *UD\ FDQ EH GHWHFWHG LQ 9D�

VLOH )DELDQ %RE·V 6XSOHPHQW OD *HRJUDILH vQWUX PHPRULD U�SRVDWXOXL VFRODULX úWHIDQ

6KHGUHD �*HRJUDSK\ 6XSSOHPHQW LQ PHPRULDP úWHIDQ 6KHGUHD� ODPHQWHG VFKRODU�

ZKLFK DSSHDUHG LQ ���� LQ WKH /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWH�

UDWXUH� RU LQ 3DYHO 9DVLFL·V *HRJUDILD WLQWLULPXOXL �7KH *HRJUDSK\ RI WKH *UDYH�

\DUG� DV ZHOO DV LQ $O *DYUD·V 0RQXPHQWXO úLQFDL�&ODLQLDQ �7KH úLQFDL�&ODLQLDQ

0RQXPHQW� SXEOLVKHG LQ �����
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7KH PRVW VLJQLILFDQW HFKR ZDV %\URQ·V� VLQFH WKH IDVFLQDWLRQ IRU

WKH PDQ� RI FRXUVH SUHFHGHG DQG GHWHUPLQHG WKH IDVFLQDWLRQ IRU WKH ZRUN

�9HU]HD DSXG 'UDJRû� ����� ,I 3RSH� 0LOWRQ� <RXQJ DQG *UD\ ZHUH OHVV

NQRZQ LI DW DOO WKURXJK WKH SUHVV� %\URQ DSSHDUHG LQ WKH SDJHV RI WKH 5R�

PDQLDQ &RXULHU DQG WKH &RXULHU IRU ERWK 6H[HV� HGLWHG E\ ,RQ +HOLDGH 5�GX�

OHVFX� RQH RI WKH SRHW·V ILUVW WUDQVODWRUV DQG D SRHW KLPVHOI� 7KHUHIRUH�

%\URQ·V ILUVW WUDQVODWLRQ LQ WKH SHULRGLFDOV ZDV WKDW RI WKH (OHJ\ �(OHJLH�

$GLR DO OXL /RUG %\URQ OD VRWLD VD�� &RQVWDQWLQ )LOLSHVFX·V SURVH WUDQVODWLRQ LQ

WKH 5RPDQLDQ &RXULHU LQ ����� 7KLV ZDV VRRQ IROORZHG E\ VHYHUDO WUDQVOD�

WLRQV E\ ,RQ +HOLDGH 5�GXOHVFX� 7KH PDMRULW\ RI KLV WUDQVODWLRQV XVHG 3L�

FKRW·V )UHQFK SURVH YHUVLRQV� (OLDGH·V RZQ YHUVLRQV ZHUH DOVR LQ SURVH�

EXW KH ZDV FRQVWDQWO\ SUHRFFXSLHG ZLWK WKHLU TXDOLW\ DQG NHSW UHYLHZLQJ

WKHP DW WLPHV� �FI� 'UDJRû� ���������

$QD &DUWLDQX �DSXG 'UDJRû� ���� IRXQG DQ H[SODQDWLRQ IRU WKH IDFW

WKDW WKH 5RPDQWLFV� :� 6FRWW� :RUGVZRUWK� 6KHOOH\� .HDWV ZHUH OHVV ZHOO

XQGHUVWRRG LQ WKH ILUVW KDOI RI WKH ��WK FHQWXU\� ,W VHHPV WKDW 5RPDQLDQV

SUHIHUUHG D UDWKHU PRUH XQLWDU\ DQG PLOLWDQW EUDQG RI URPDQWLFLVP DW WKH

WLPH� D )UHQFKLILHG 5RPDQWLFLVP� RU D XQLWDU\ DQG WKHRUHWLFDO *HUPDQ

URPDQWLFLVP ² DW OHDVW E\ FRPSDULVRQ ZLWK ZKDW FRXOG EH GHVFULEHG DV WKH

ÅGLVVLPLODUµ (QJOLVK URPDQWLFLVP� (QJOLVK SURVH ZDV VHFRQG RQO\ WR WKH

)UHQFK� 'LFNHQV HQMR\HG FRQVWDQW SRSXODULW\ LQ WKH VHFRQG KDOI RI WKH

��WK FHQWXU\� WKDQNV WR WKH &RQWHPSRUDQXO OLWHUDU\ PDJD]LQH� %XW HYHQ EH�

IRUHKDQG� LQ ����� WKHUH DSSHDUHG D 'LFNHQV WUDQVODWLRQ� GRQH IURP (QJ�

OLVK GLUHFWO\ LW VHHPV� ,RVLI 0DQ\·V 0RDUWHD EHWLYXOXL �7KH 'UXQNDUG·V 'HDWK

LQ /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWHUDWXUH�� 'HIRH·V 5RELQVRQ &UXVRH

WXUQHG TXLWH VRRQ LQWR D PRWLI IRU 5RPDQLDQ OLWHUDWXUH� ,W UDQ LQWR QR OHVV

WKDQ �� WUDQVODWLRQV DQG DGDSWDWLRQV EHWZHHQ ���� DQG ����� WKH ILUVW RI

ZKLFK ZDV WKH WUDQVODWLRQ GRQH E\ 9DVLOH 'U�JKLFL� DQG ZH VKRXOG DGG WR

WKHVH WKH OLWHUDU\ FULWLFVP RQ WKH ERRN� ,W DOVR LQIXHQFHG TXLWH D ELJ QXP�

EHU RI FKLOGUHQ·V ERRNV� %DFLX PHQWLRQLQJ QLQH VXFK LQVWDQFHV�

7KH (FKRHV RI 5RPDQLDQ /LWHUDWXUH LQ (QJODQG DUH FRPSDUDWLYHO\ PRUH

UHVWULFWHG WKDQ WKRVH RI WKH (QJOLVK OLWHUDWXUH RQ WKH 5RPDQLDQ� ,Q �����

(� &� *UHQYLOOH 0XUUD\ SXEOLVKHG LQ /RQGRQ 'RLQH RI WKH 1DWLRQDO 6RQJV DQG

/HJHQGV RI 5RPDQLD� D VHULHV RI IRON SRHPV IURP 9DVLOH $OHFVDQGUL·V FROOHF�

WLRQ RI ���������� LQFOXGLQJ DQ DPSOH LQWURGXFWLRQ DERXW WKH KLVWRU\ RI

WKH 5RPDQLDQV DV D SHRSOH� WKH EHJLQQLQJV RI WKH ZULWWHQ OLWHUDWXUH� DQG

WKH IDWH RI WKH ���� UHYROXWLRQDULHV EDQLVKHG IURP WKH FRXQWU\� 7ZR \HDUV

ODWHU� 5RXPDQ �VLF�� $QWKRORJ\ RU 6HOHFWLRQV RI 5RXPDQ 3RHWU\ $QFLHQW DQG 0RG�

HUQ� %HLQJ D &ROOHFWLRQ RI WKH 1DWLRQDO %DOODGV RI 0ROGDYLD DQG :DOODFKLD �DQG RI

6RPH RI WKH :RUNV RI WKH 0RGHUQ 3RHWV LQ 7KHLU 2ULJLQDO /DQJXDJH ZDV SXEOLVKHG

DOVR LQ /RQGRQ E\ +HQU\ -RKQ 6WDQOH\� 7KLV DQWKRORJ\� DV ZHOO DV

0XUUD\·V DQWKRORJ\� IHDWXUHG WKH 0LRULWD� WKH PRVW EHDXWLIXO� SKLORVRSKLFDO

DQG UHSUHVHQWDWLYH 5RPDQLDQ EDOODG �0RFLRUQLW�� ������
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7+( 3/$&( 2) 7+( (1*/,6+ ,1)/8(1&( ,1 7+( 520$1,$1

&8/785$/ +,6725<

(QJOLVK LQIOXHQFH EHJDQ WR EH LQFUHDVLQJO\ PRUH FRQVSLFXRXV LQ WKH ��WK

FHQWXU\� DOWKRXJK LW KDG VWDUWHG HYHQ HDUOLHU� ,W VKRXOG EH FRQQHFWHG WR

WKH )UHQFK LQIOXHQFH� DV LW ZDV WKURXJK WKLV WKDW LW PDQLIHVWHG LWVHOI� UDWKHU

WKDQ WKURXJK WKH *HUPDQ� *UHHN� 3ROLVK RU 5XVVLDQ FKDQQHOV� ,Q WKH ��WK

DQG ��WK FHQWXULHV� )UHQFK LQIOXHQFH FRYHUHG WKH FXOWXUDO� SROLWLFDO� VRFLDO

DQG OLQJXLVWLF OHYHOV DQG UHVXOWHG LQ WKH IRUPDWLRQ RI WKH PRGHUQ 5RPD�

QLDQ OLWHUDU\ ODQJXDJH DQG FXOWXUH� (QJOLVK LQIOXHQFH� LQ LWV WXUQ� FRQWULE�

XWHG WR WKH PRGHUQL]DWLRQ RI WKH 5RPDQLDQ VRFLHW\ DQG ODQJXDJH�

,Q WKH ��WK� ��WK DQG ��WK FHQWXULHV� WKH WKUHH KLVWRULFDO 5RPDQLDQ

SURYLQFHV� 0ROGDYLD� :DODFKLD DQG 7UDQV\OYDQLD GLIIHUHG LQ SRLQW RI WKHLU

SROLWLFDO VLWXDWLRQ� 0ROGDYLD DQG :DODFKLD ZHUH SDUW RI WKH 2WWRPDQ (P�

SLUH� ZKLOH 7UDQV\OYDQLD� RI WKH $XVWUR�+XQJDULDQ (PSLUH� 7KLV LV UHV�

SRQVLEOH IRU WKH GLIIHULQJ LQIOXHQFHV� DQG IRU WKH PHGLDWHG FKDUDFWHU RI

WKH (QJOLVK LQIOXHQFH� 7KH FLUFXODWLRQ RI WKH QHZV IXQFWLRQHG LQ D FORVHG

FLUFXLW� ZLWK RQH 5RPDQLDQ SHULRGLFDO WDNLQJ LW RYHU IURP DQRWKHU 5RPD�

QLDQ SHULRGLFDO� )RU H[DPSOH� WKH QHZV DERXW WKH &KDUWLVW PRYHPHQW

UHDFKHG 0ROGDYLD YLD WKH 5RPDQLDQ PDJD]LQH $OELQD URPkQHDVF�� JD]HW� SR�

OLWLFR�OLWHUDU�� LW UHDFKHG 0ROGDYLD LQ WKH SDJHV RI WKH 5RPkQLD PDJD]LQH�

DQG LW UHDFKHG 7UDQV\OYDQLD YLD WKH �7KH 7UDQV\OYDQLDQ *D]HWWH� *D]HWD GH

7UDQVLOYDQLD PDJD]LQH �FI� 'UDJRû� S� ���� WKHVH WRRN WKH QHZV RYHU IURP

)UHQFK RU *HUPDQ SHULRGLFDOV� QRW� WKHUHIRUH� GLUHFWO\ IURP WKH (QJOLVK

SUHVV� 7KH LGHQWLILFDWLRQ RI WKH VRXUFHV LV QRW HDV\� JLYHQ WKH IDFW WKH 5R�

PDQLDQ SHULRGLFDOV ZRXOG TXRWH WKH ILUVW VRXUFH DV UHSUHVHQWHG E\ WKH

(QJOLVK MRXUQDO� ZLWKRXW LQGLFDWLQJ WKH LQWHUPHGLDWH VRXUFH� 7KH PRVW

IUHTXHQWO\ TXRWHG (QJOLVK SHULRGLFDOV DUH� Å7KH 7LPHVµ� Å7KH 0RUQLQJ

&KURQLFOHµ� Å7KH 0RUQLQJ +HUDOGµ� Å 7KH 0RUQLQJ $GYHUWLVHUµ� Å7KH

6XQµ� Å7KH 6WDQGDUGµ� Å7KH *OREHµ ² EXW WKHLU LQIRUPDWLRQ FDPH YLD

*HUPDQ MRXUQDOV VXFK DV WKH Å%OlWWHU I�U *HLVWµ� Å$OOJHPHLQH =HLWXQJµ�

WKH Å$XJVEXUJ *D]HWWHµ� RU LW UHDFKHG 5RPDLQD YLD )UHQFK MRXUQDOV VXFK

DV WKH Å5HYXH GH 1RUGµ� Å/D 3UHVVHµ� Å/H &RQVWLWXWLRQHOµ� Å*D]HWWH GH

)UDQFHµ� RU YLD 5XVVLDQ SHULRGLFDOV DV Å7KH 3HWHUVEXUJ *D]HWWHµ� WKH

Å3HWHUVEXUJ -RXUQDOµ RU WKH Å2GHVVD -RXUQDOµ �FI� 'UDJRû� �������

7KH VDPH KROGV WUXH IRU WKH FDVH RI OLWHUDWXUH� 3DUWV RI (VVD\ RQ 0DQ

E\ $OH[DQGHU 3RSH ZHUH WUDQVODWHG E\ ,RDQ &DQWDFX]LQR IURP D )UHQFK

YHUVLRQ� 'DQLHO 'HIRH·V 5RELQ &UXVRH DSSHDUV LQ D ILUVW WUDQVODWLRQ GRQH E\

3� 7HRGRURYLFL LQ ���� IURP D 6HUELDQ LQWHUPHGLDWH WH[W� WKHQ� D \HDU

ODWHU� LQ 9DVLOH 'U�JKLFL·V WUDQVODWLRQ IURP DQ LQWHUPHGLDWH *HUPDQ WH[W�

HWF� �FI� $QGUDû��

$W ILUVW VLJKW� WKH SKHQRPHQRQ RI 5RPDQFH :HVWHUQL]DWLRQ WR

ZKLFK 5RPDQLDQ FXOWXUH DQG ODQJXDJH KDV DOOHJHGO\ EHHQ VXEMHFWHG PLJKW

VHHPHG SDUDGR[LFDO� 7KH WHUP 5RPDQFH :HVWHUQL]DWLRQ ZDV LQWURGXFHG E\
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$OH[DQGUX 1LFXOHVFX �FI� 1LFXOHVFX� ����D� WR VXSSOHPHQW WKH FRQFHSW RI

5H�5RPDQL]DWLRQ RI WKH 5RPDQLDQ ODQJXDJH� SUHYLRXVO\ SURSRVHG E\

6H[WLO 3XûFDULX� LQ ����� LQ /LPED URPkQ�� ,� 3ULYLUH JHQHUDO�� 6H[WLO 3XûFDULX

LQGLFDWHG WKDW WKH PDVVLYH LPSRUWV RI OHDUQHG /DWLQ� )UHQFK� ,WDOLDQ DQG�

LQ JHQHUDO� 5RPDQFH QHRORJLVPV UHPRYHG 5RPDQLD EHJLQQLQJ ZLWK WKH

��WK FHQWXU\ RQ IURP LWV LVRODWLRQ DV DQ LQVXODU /DWLQDWH DUHD WR WKH HDVW RI

(XURSH GHSULYHG RI FRQWDFWV ZLWK 5RPDQFH FXOWXUH DQG ODQJXDJH IRU

FHQWXULHV� LW WKHUHE\ FRQWULEXWHG WR WKH GHYHORSPHQW RI WKH ODQJXDJH� HP�

SKDVL]LQJ LWV IXQGDPHQWDO /DWLQDWH FKDUDFWHULVWLFV� 7KLV PD\ EH WKH UHDVRQ

RI KLV ODEHOOLQJ 5RPDQLDQ D UHFHSWRU ODQJXDJH� 6LQFH LW ZDV QRZ LQ WKH

��WK DQG WKH ��WK FHQWXULHV� WKDW WKH WHUPLQRORJLHV DQG OLQJRV RI WKH GLIIHU�

HQW VFLHQFHV ZHUH EHJLQQLQJ WR HPHUJH� LW FDPH HDVLHU WR DGDSW SKRQHWL�

FDOO\ DQG PRUSKRORJLFDOO\ WKH 5RPDQFH ODQJXDJH ZRUGV UDWKHU WKDQ ZRUGV LQ

ODQJXDJHV SHUWDLQLQJ WR RWKHU OLQJXLVWLF IDPLOLHV� %\ WKH HQG RI WKH ��WK

DQG WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� 5RPDQLDQ ZDV LQ JUHDW QHHG RI WHUPV

² T�Y� ,RQ %XGDL 'HOHDQX·V ODPHQW DERXW WKH ÅLQVXIILFLHQF\ RI WKH ODQ�

JXDJHµ DQG KLV DWWHPSW WR UHPHG\ WKLV E\ LQWURGXFLQJ /DWLQ� ,WDOLDQ DQG

)UHQFK ZRUGV� ,W FRXOG VDIHO\ EH VWDWHG WKDW HYHQ WRGD\ VXFK D QHHG KDV

QRW EHHQ VDWLVILHG DV \HW� RZLQJ WR WKH LQIRUPDWLRQ JDSV UHWDLQHG GXULQJ

WKH ILUVW DQG WHUPLQDO SHULRG LQ WKH FRPPXQLVW WLPH VSDQ�

7KH 5RPDQFH :HVWHUQL]DWLRQ FRQFHSW LV ZLGHU LQ VFRSH WKDQ WKDW

RI 5H�5RPDLQL]DWLRQ� 7KH IRUPHU FRYHUV WKH )UHQFK LQIOXHQFH� SULPDULO\�

WKH ,WDOLDQ DQG �0HGLDHYDO� /DWLQ LQIOXHQFH ZKLFK FRQWULEXWHG DV D ZKROH

WR PRGLI\ 5RPDQLDQ FXOWXUH� VRFLHW\� SROLWLFV DQG PHQWDOLWLHV� LW DOVR LQ�

FOXGHV WKH (QJOLVK LQIOXHQFH DV D IDFWRU RI PRGHUQL]DWLRQ RI 5RPDQLDQ

VRFLHW\ DQG FXOWXUH� SOXV WKH LQIOXHQFH RI WKH (QJOLVK ODQJXDJH DV D VRXUFH

RI QHRORJLVPV� $O 1LFXOHVFX �����D� VKRZV WKDW WKH 5RPDQFH :HVWHUQL�

]DWLRQ VKRXOG EH SXW GRZQ WR WKH HIIRUWV PDGH LQ WKH WKUHH 5RPDQLDQ SULQ�

FLSDOLWLHV WR PRGHUQL]H ZKLFK EHJDQ E\ WKH GLVFRYHU\ RI WKH /DWLQ RULJLQ

RI WKH 5RPDQLDQ SHRSOH DQG ODQJXDJH DQG FXOPLQDWH ZLWK WKH DGRSWLRQ RI

WKH )UHQFK FXOWXUH PRGHO� 7KH ��WK FHQWXU\ 5RPDQLDQ VFKRODUV OLYH LQ WKH

OLJKW RI WKH UHYHODWLRQ WKDW WKH\ EHORQJ WR WKH /DWLQ JHQV DQG WKH\ VWUHQX�

RXVO\ DSSO\ WKHPVHOYHV WR VHDUFKLQJ GLUHFW FRQWDFWV ZLWK WKH 1HR�/DWLQ

(XURSH FXOWXUH� 5RPDQFH :HVWHUQL]DWLRQ EHJLQV LQ WKH ��������� GHFDGH

LQ 7UDQV\OYDQLD DQG GHYHORSV VLPXOWDQHRXVO\ LQ WKH WKUHH 5RPDQLDQ SULQ�

FLSDOLWLHV� DOWKRXJK WKH SURFHVV LV GLIIHUHQW LQ 7UDQV\OYDQLD� PDWXUHU� PRUH

PLOLWDQW LQ VSLULW DV FRPSDUHG WR WKH RQH LQ :DODFKLD DQG 0ROGDYLD�

7UDQV\OYDQLD ZDV SDUW RI WKH $XVWUR�+XQJDULDQ (PSLUH� ,W UHFHL�

YHG� WKHUHIRUH� WKH LQIOXHQFH RI WKH ÅPLWWHOHXURSHDQµ UHIRUPLVW (QOLJKW�

HQPHQW RI WKH HPSLUH UXOHG E\ 0DULD 7KHUHVD DQG -RVHSK ,,� ZLWK WKH

ODWWHU PLOLWDWLQJ IRU WKH HPDQFLSDWLRQ DQG HQOLJKWHQPHQW RI WKH PDVVHV�

IRU WKH VSUHDGLQJ LQ 5RPDQLDQ RI :HVWHUQ FXOWXUH� WKH /DWLQ ODQJXDJH� WKH

(XURSHDQ PRGHUQ ODQJXDJHV� 7KH LQWHQWLRQ RI WKH (PSLUH ZDV WR FRQYHUW

WR &DWKROLFLVP WKH 5RPDQLDQ SRSXODWLRQ RI 2UWKRGR[ ZRUVKLSSHUV� 7KH
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��WK FHQWXU\ KLVWRU\ RI 7UDQV\OYDQLD ZDV GRPLQDWHG E\ WKLV PRYHPHQW IRU

PDNLQJ WKH RUWKRGR[ 5RPDQLDQV LQ 7UDQV\OYDQLD MRLQ WKH 5RPDQ &DWKR�

OLF &KXUFK� %XW LW VR KDSSHQV WKDW SROLWLFDO DQG UHOLJLRXV LQWHQWLRQV DUH

RQH WKLQJ DQG WKH VRFLDO HIIHFWV SOXV WKH PHQWDOLW\ HIIHFWV D TXLWH GLIIHUHQW

WKLQJ� 7KLV VRUW RI &DWKROLF PLVVLRQDULVP UHVXOWHG LQ DQ H[WHQVLYH UHOLJLRXV

FRPPXQLW\ RI 8QLWHG RU *UHHN�&DWKROLF EHOLHYHUV� QDPHO\ 2UWKRGR[ EH�

OLHYHUV ZKR DGRSWHG WKH &DWKROLF ULWH� 7KH SROLWLFDO LQWHQWLRQV XQGHUO\LQJ

WKLV PDVVLYH &DWKROLF FRQYHUVLRQ ZHUH WR FUHDWH D SRSXODWLRQ REVHUYLQJ

WKH DXWKRULW\ RI WKH &DWKROLF ELVKRS� 1RZ ZKDW WKH 5RPDQLDQV WKHP�

VHOYHV VDZ LQ WKLV PLVVLRQDU\ DFWLRQ ZDV D FKDQFH WR UHWULHYH WKHLU KLVWRUL�

FDO RULJLQV� WR EH JUDQWHG WKH ULJKW WR HGXFDWLRQ �DV WKHUH ZHUH VHW XS /DWLQ

VFKRROV DQG LW EHFDPH SRVVLEOH WR JR WR 5RPH DQG OHDUQ WKHUH�� $W %ODM�

WKH /DWLQ VFKRRO RI WKH PRQDVWHU\ HVWDEOLVKHG LQ ���� ZDV OHG E\ D SUHODWH�

WKH %LVKRS ,QRFKHQWLH &ODLQ� ZKR WDXJKW /DWLQ� 0RVW SHRSOH ZHUH SURILFLHQW

LQ ,WDOLDQ� /DWLQ DQG *HUPDQ �WKH RQO\ 7UDQV\OYDQLDQ VFKRODU ZKR NQHZ

)UHQFK ZDV ,RQ %XGDL�'HOHDQX�� 7KH ÅXQLRQ ZLWK 5RPHµ� DV WKH FRQYHU�

VLRQ WR &DWKROLFLVP ZDV HOOLSWLFDOO\ DQG DEXVLYHO\ WHUPHG E\ WKH 7UDQV\O�

YDQLDQ VFKRODUV� IXQFWLRQHG DV D PHDQV RI DIILUPLQJ WKH QDWLRQDO LGHQWLW\

RI WKH 5RPDQLDQV� HVSHFLDOO\ GHIHQGLQJ WKHLU FODLPV DV WKH PDMRULW\ SRSX�

ODWLRQ RI 7UDQV\OYDQLD ZLWK D IDLU ULJKW WR FXOWXUDO DXWRQRP\�

7KH LGHD RI WKH VXSHULRU :HVWHUQ FXOWXUH LQ UHVSHFW WR WKH (DVWHUQ

RQH EHFDPH D VKDUHG QRWLRQ LQ WKH WKUHH 5RPDQLDQ 3ULQFLSDOLWLHV� EXW LQ

7UDQV\OYDQLD� WKH OLQJXLVWLF RULHQWDWLRQ ZDV HVVHQWLDOO\ WRZDUGV /DWLQ DQG

,WDOLDQ� 5DGX 7HPSHD� IRU H[DPSOH EHOLHYHG� LQ DFFRUGDQFH ZLWK WKH /DWL�

QL]LQJ OLQJXLVWLF FRQFHSWLRQV RI WKH GD\� WKDW LI 5RPDQLDQ ZHUH ÅSXUJHGµ

RI 6ODYRQLN� 7XUNLVK� *UHHN DQG RWKHU ÅLPSXUHµ LQKHULWDQFHV� LW ZRXOG

LPPHGLDWHO\ DSSHDU WR EH MXVW OLNH WKH /DWLQ RI ,WDOLDQ ODQJXDJH� 7KH :HV�

WHUQL]DWLRQ RI FXOWXUH LQ 7UDQV\OYDQLD LV /DWLQL]LQJ� RSHQ WRZDUGV WKH SR�

SXODWLRQ PDVVHV DW ODUJH DQG LW LV VXERUGLQDWHG WR WKH QDWLRQDO� VRFLDO DQG

SROLWLFDO GHVLGHUDWD �FI� 1LFXOHVFX� ����D��

,Q :DOODFKLD DQG 0ROGDYLD� WKH FRQWDFWV ZLWK WKH :HVW DUH DW ILUVW

PHGLDWHG E\ WKH *UHHN FXOWXUH ZKLFK FRQYH\V WKH PRGHUQ (XURSHDQ YDO�

XHV� )UHQFK ZLOO FRPH LQWR XVH LQ 0ROGDYLD DQG :DODFKLD WKDQNV WR WKH

)DQDULRWLNH UXOHUV� QRPLQDWHG E\ WKH 6XEOLPH 3RUWH IURP DPRQJ WKH *UHHN

GUDJRPDQV� ,W VHHPV WKDW RQH FRQGLWLRQ IRU EHFRPLQJ D GUDJRPDQ ZDV WR

KDYH D NQRZOHGJH RI )UHQFK LQ DGGLWLRQ WR 7XUNLVK �(OLDGH�� )DPLOLDULW\

ZLWK )UHQFK ODQJXDJH DQG FXOWXUH LV DW ILUVW UHVWULFWHG WR WKH UDQNV RI WKH

DULVWRFUDF\ DQG KLJK FOHUJ\� DQG WKH LGHD RI GLUHFW FXOWXUDO FRQWDFWV ZLWK

(XURSH JDLQV JURXQG KHUH DV ZHOO� EXW VORZOLHU WKDQ LQ 7UDQV\OYDQLD� 7KH

IRUHLJQ ODQJXDJHV VSRNHQ LQ WKH 5RPDQLDQ 3ULQFLSDOLWLHV DW WKH HQG RI WKH

��WK FHQWXU\ DUH� LQ WKH RUGHU RI WKHLU LPSRUWDQFH� 0RGHUQ *UHHN� 7XUN�

LVK� ,WDOLDQ� WKHQ )UHQFK� %XW WKH ODVW RQH ZDV WR HFOLSVH WKH RWKHUV VKRUWO\�

7KH ILUVW )UHQFK QHRORJLVPV LQWURGXFHG LQ WKH 5RPDQLDQ ODQJXDJH E\ WKH

:DODFKLDQ FKURQLFOHUV FDPH YLD 0RGHUQ *UHHN� $W WKH HQG RI WKH ��WK



ARIADNA û7()�1(6&8282

FHQWXU\ WKH QDYDO WHUPV RI ,WDOLDQ RULJLQ IRXQG WKHLU ZD\ LQWR 5RPDQLDQ

DOVR WKURXJK 0RGHUQ *UHHN �FI� *iOGL DSXG 1LFXOHVFX� ����D��

2ZLQJ WR WKH FRQVLGHUDEOH )UHQFK LQIOXHQFH� WKH :HVWHUQL]DWLRQ RI

:DODFKLD DQG 0ROGDYLD LV� RI FRXUVH� RI WKH 5RPDQFH W\SH� ,W EHJLQV DW D

VORZ SDFH DQG LQGLUHFWO\� YLD WKH *UHHN FXOWXUH� $W WKH VDPH WLPH� WKH

FRXQWU\·V VRFLDO� FXOWXUDO� VFLHQWLILF DQG OH[LFDO PRGHUQL]DWLRQ LV GXH WR LU�

UDGLDWLRQ IURP 7UDQV\OYDQLD� ZKHQ WKH *UHHN�&DWKROLF 5RPDQLDQV FDPH

RYHU WR WKH :DODFKLD DQG 0ROGDYLD DQG VSUHDG WKH (QOLJKWHQPHQW LGHDOV�

RQ WKH RWKHU KDQG� WKH FXOWXUDOO\ DFWLYH SHUVRQV IURP :DODFKLD DQG 0RO�

GDYLD KDG UHODWLRQV ZLWK WKH 7UDQV\OYDQLDQ VFKRODUV ZKR ZHUH YHU\ DFWLYH

DURXQG WKH SULQWLQJ SUHVV RI %XGD RU LQ RWKHU FXOWXUDO FHQWUHV �VXFK VFKR�

ODUV ZHUH &KHVDULH� WKH 5kPQLF ELVKRS� RU WKH +RWLQ ELVKRS� $PSKLOR�

FKLXV� RU WKH -DVV\ DQG 1HDPW ELVKRSV� �FI� 1LFXOHVFX� ����D�� %XW LW FDQ

EH IHOW KRZ QHFHVVDU\ LW ZDV IRU WKH 2UWKRGR[ FOHULFV RI 0ROGDYLD DQG

:DODFKLD WR VKRZ FDXWLRQ LQ HVWDEOLVKLQJ FRQQHFWLRQV ZLWK WKH 7UDQV\OYD�

QLDQ PHQ RI OHWWHUV VLQFH WKH IRUPHU FRXOG HDVLO\ EH VXVSHFWHG RI EHLQJ

XQVXEPLVVLYH WRZDUGV 2UWKRGR[\ LQ VR IDU DV WKH\ KDG WRR FORVH WLHV ZLWK

WKH *UHHN�&DWKROLFV IURP 7UDQV\OYDQLD RU VKRZHG WKHLU DGPLUDWLRQ IRU�

VD\� 9ROWDLUH RSHQO\� 7KHUH ZHUH KHDUG SXEOLF YRLFHV� VXFK DV WKDW RI -R�

VHSK� WKH $UJHû ELVKRS� YLWXSHUDWLQJ DJDLQVW WKH ÅSDJDQ 9ROWDLUHDQVµ �$SROR�

JKLH FRQWUD FHORU I�U� GH 'XPQH]HX�� WR FRXQWHU VXFK DV WKHVH� KH WUDQVODWHG

IURP *UHHN Å$Q $SRORJ\ DJDLQVW WKH JRGOHVV SHRSOHµ� 7KH IROORZLQJ

SKDVH ZDV RQH RI GLUHFW 5RPDQFH :HVWHUQL]DWLRQ LQ :DODFKLD DQG 0ROGD�

YLD� EHWZHHQ ���������� ZKHQ WKH )UHQFK FXOWXUH DQG ODQJXDJH FHDVHG WR EH

WKH H[FOXVLYH SULYLOHJH RI WKH FODVV RI ELJ ER\DUV� 7KH PLGGOH ER\DUV DQG

WKH WUDGHVPHQ HLWKHU ZHQW WR 3DULV WR VWXG\� RU OHDUQHG )UHQFK DW KRPH�

LQ WKH VFKRROV VHW XS DIWHU (XURSHDQ PRGHOV �FI� 1LFXOHVFX� ����D��

7KH )UHQFK LQIOXHQFH VSUHDG VR PXFK DV WR FRYHU DOO WKH VRFLDO OD\HUV�

,W FDPH WR EH IHOW LQ SROLWLFV� OHJLVODWLRQ� DGPLQLVWUDWLRQ� OLWHUDWXUH DQG DUW�

LQ VRFLDO OLIH DQG PRUHV �RQH RI WKH PRVW VLJQLILFDQW H[DPSOHV VHHPV WR XV

WR EH WKH ILUVW WHUP IRU V\SKLOLV� D SDUWLDOO\ ORDQ WUDQVODWLRQ PDODIUDQW� ��)U�

0DO GH )UDQFH� FI� 8UVX��� DQG HYHQ LQ IDVKLRQ DQG FRRNLQJ� 7KH LPSDFW

ZDV FRQVLGHUDEOH VLQFH LW LQYROYHG FKDQJHV RI PHQWDOLW\ DQG VWUXFWXUHV LQ

D SHRSOH ZKLFK ZDV LQ D VWDWH RI LQIHULRULW\� DOVR� LW ZDV ORQJ�ODVWLQJ DQG LW

DIIHFWHG HYHU PRUH FRPSUHKHQVLYH VRFLDO OD\HUV �FI� (OLDGH� ����� 7R FRQ�

FOXGH� :HVWHUQL]DWLRQ LV RULHQWHG WRZDUGV /DWLQLW\ LQ 7UDQV\OYDQLD� DQG

WRZDUGV 5RPDQFH LQ :DODFKLD DQG 0ROGDYLD �FI� 1LFXOHVFX� ����D��

,W ZDV� WKHUHIRUH� WKURXJK WKH PDMRU )UHQFK FXOWXUDO FRUULGRU� IRU 0RO�

GDYLD DQG :DODFKLD� WKDW (QJOLVK LQIOXHQFH FDPH WR EH IHOW DW WKH EHJLQ�

QLQJ RI WKH ��WK FHQWXU\� )RU 7UDQV\OYDQLD� WKH $XVWULDQ FRUULGRU ZRUNHG

LQ D VLPLODU ZD\ WR PDNH WKH (QJOLVK FLYLOL]DWLRQ IHOW �FI� $QGUDû�� &RQVH�

TXHQWO\� WKH (QJOLVK QHRORJLVPV SHQHWUDWH YLD *HUPDQ DQG ,WDOLDQ� LI ZH

KDYH LQ YLHZ RQO\ RQH RI WKH :HVWHUQL]DWLRQ VRXUFHV� 7KH 5RPDQFH� )UHQFK

DQG ,WDOLDQ� FRUULGRUV UHSUHVHQW RQH RI WKH UHDVRQV ZK\ WKH (QJOLVK LQIOXHQFH
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VKRXOG EH DVFULEHG WR 5RPDQFH :HVWHUQL]DWLRQ� 7KH 6ODYLN� WKHQ *UHHN�

7XUNLVK� *HUPDQ� 5XVVLDQ� %XOJDULDQ� 6HUELDQ RU +XQJDULDQ LQIOXHQFHV FDPH

DERXW WKURXJK GLUHFW FRQWDFW ZKHQ WKH\ EHFDPH HIIHFWLYH� 7KH FRQWDFW ZLWK

WKHVH ODQJXDJHV LV GXH WR WKH KLVWRULFDO FRQWH[W� WKH SROLWLFDO FRQWH[W DQG

WKH JHRJUDSKLFDO YLFLQLWLHV� WKHUHIRUH WKHVH LQIOXHQFHV UHPDLQ SULPDULO\ QRQ�

FXOWXUDO RQHV� 3RPSLOLX (OLDGH ������ �� VWDWHV WKDW WKH H[WHQVLYH )UHQFK

LQIOXHQFH LQ 0ROGDYLD DQG :DODFKLD FUHDWHG DQ RVPRWLF HQYLURQPHQW ZKLFK

LQWHJUDWHG DQG WXUQHG WR DFFRXQW WKH PRYHPHQW IRU LQWHOOHFWXDO DQG FXO�

WXUDO HGXFDWLRQ RI WKH 5RPDQLDQV LQ 7UDQV\OYDQLD DQG FRQYHUVHO\� WKH FXO�

WXUDO LGHDV DQG VSLULW RI 7UDQV\OYDQLD FRQVROLGDWHG WKH )UHQFK LQIOXHQFH�

2ZLQJ WR WKH FRQGLWLRQV RI KLVWRULFDO� VRFLDO DQG FXOWXUDO EDFNZDUG�

QHVV LQ UHVSHFW WR WKH VWDQGDUGV RI WKH GD\� LQ WKH WKUHH 5RPDQLDQ 3ULQ�

FLSDOLWLHV WKHUH FDPH WR EH IHOW VRPHWKLQJ WKDW 1LFXOHVFX �����D�E� FDOOV

ÅWKH HPSKDVLV RI WKH /DWLQDWH�5RPDQFH :HVWHUQ FXOWXUHµ� ZKRVH OLQJX�

LVWLF UHIOH[ LV WKH LGHQWLILFDWLRQ RI /DWLQDWH�5RPDQFH QHRORJLVPV DV EHLQJ

HQGRZHG ZLWK D OHDUQHG VW\OLVWLF YDOXH� ,W VHHPV DSSOLFDEOH WR H[WHQG� LQ

WKH SUHVHQW ZULWHU·V RSLQLRQ� WKLV LGHD VR DV WR FRYHU DOVR WKH $QJOLFLVPV

WKDW SHQHWUDWH WKH 5RPDQLDQ VSDFH LQ WKH ��WK FHQWXU\� DQG PRUHRYHU� WKH

$QJOLFLVPV GHULYHG IURP D /DWLQ RU ROG )UHQFK HW\PRQ�

$QJOLFLVPV RI /DWLQ RU *DXOLVK RULJLQ EHJDQ WR SHQHWUDWH 5RPDQLDQ

YLD )UHQFK� 7KH PDMRULW\ RI WKH (QJOLVK QHRORJLVPV ZKLFK HQWHUHG 5RPD�

QLDQ HDUO\ DUH RI $QJOR�*DXOLVK RU $QJOR�/DWLQ RULJLQ� 7KLV W\SH RI $Q�

JOLFLVPV KDYH DV WKHLU FKDUDFWHULVLWF WKDW WKH\ FDQ DGDSW PRUH HDVLO\ WR WKH

V\VWHP RI 5RPDQLDQ� 7KH\ SDUWLFLSDWH� DORQJVLGH WKH FDOTXHV IURP )UHQFK

DQG ,WDOLDQ WR WKH ÅUH�5RPDQL]DWLRQµ RI 5RPDQLDQ� 7KH (QJOLVK QHROR�

JLVPV RI /DWLQ RU 5RPDQFH RULJLQ DUH QR ORQJHU IHOW ² LI WKH\ KDYH HYHU

EHHQ IHOW VR DW DOO ² DV $QJOLFLVPV� E\ WKH VSHDNHUV� 7KLV LV WKH FDVH RI

WKRVH ZRUGV ZKLFK GR QRW IXQFWLRQ� IURP D VHPDQWLF RU SKLORORJLFDO SHU�

VSHFWLYH� DV LQWHUQDWLRQDOLVPV� 7KH\ DUH GLVFRYHUHG WR EH $QJOLFLVPV RQO\

RQ D FORVH SKLORORJLFDO VFUXWLQ\� 7KLV LV WKH FDVH RI WKH 5RPDQLDQ ZRUG

SDPIOHW� ZKLFK 5RPDQLDQ KDV KHOG HYHU VLQFH WKH ��WK FHQWXU\ DV D )UHQFK

ORDQ� )UHQFK KROGLQJ LW DV DQ (QJOLVK ZRUG� ZKLOH (QJOLVK IRUPHG LW IURP

WKH /DWLQ SURSHU QRXQ 3DPSKLOHW� IDPLOLDU LQ WKH ��WK FHQWXU\ IURP WKH ORYH

SRHP 3DPSKLOXV VHX GH DPRUH �FI� &2'� '($� '(;�� RU RI WKH 5RPDQLDQ

ZRUG FRPSRVW� DWWHVWHG LQ 5RPDQLDQ DW WKH HQG RI WKH ��WK FHQWXU\ DV DQ

$QJOLFLVP UHFHLYHG YLD )UHQFK DQG IRUPHG RQ (QJOLVK JURXQG IURP WKH

2OG )UHQFK FRPSRVWH ZKLFK GHULYHG IURP WKH /DWLQ FRPSRV�L�WXP ZKHQ LW

ZDV UH�WUDQVPLWWHG WR )UHQFK LQ WKH ��WK FHQWXU\� 7KH $QJOLFLVP FDQYDV

ZKLFK H[LVWV LQ 5RPDQLDQ LQ WKH IRUP RI FDQDYD KDV DV LWV XOWLPDWH HW\�

PRORJLFDO OLQN WKH /DWLQ FDQQDELV �FI� &2'� DQG LW HQWHUHG 5RPDQLDQ LQ

WKH ��WK FHQWXU\ YLD )UHQFK� ,WDOLDQ� *HUPDQ� 0RGHUQ�*UHHN� 3ROLVK� RU

%XOJDULDQ �FI� '($� &2'� '$� '(;�� 2U DJDLQ� WKH $QJOLFLVP GHPLMRKQ�

LQ LWVHOI HQGRZHG ZLWK D FRPSOLFDWHG HW\PRORJLFDO KLVWRU\ ² D FRUUXSWHG

YHUVLRQ RI WKH )UHQFK GDPPHMHDQQH �FI� &2'� ZDV DGRSWHG LQ 5RPDQLDQ DV
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GDPLJHDQ� LQ WKH ��WK FHQWXU\ YLD %XOJDULDQ� 7XUNLVK� 0RGHUQ *UHHN RU ,WDOLDQ

�FI� '$� '(;�� 7KH $QJOLFLVP PHGLD ZKLFK HQWHUHG 5RPDQLDQ DW WKH HQG

RI WKH ��WK FHQWXU\� LV RULJLQDOO\ WKH SOXUDO IRUP RI WKH /DWLQ PHGLXP� 6LPL�

ODUO\� WKH 5RPDQLDQ FDUG� JUHHQ FDUG� RU� E\ FDOTXH FDUWH YHUGH KDYH EHHQ RQO\

UHFHQWO\ ERUURZHG IURP (QJOLVK� EXW WKH HW\PRORJ\ RI WKH ZRUG FDUG LV

REYLRXVO\ 5RPDQFH� 0HGLDHYDO (QJOLVK WDNHV RYHU WKH )UHQFK FDUGH� ZKLFK

FRPHV IURP WKH /DWLQ FKDUWD RULJLQDWLQJ LQ WKH *UHHN NKDUW�V �FI &2'��

*UDQW ZDV DGRSWHG LQ 0HGLDHYDO (QJOLVK DV D ERUURZLQJ IURP 2OG )UHQFK

JU�H�DQWHU� D YDULDQW RI FUHDQWHU� GHULYHG IURP WKH /DWLQ FUHGHUH �&2'� D�V�R� $

ODVW GHWDLO� WKH VWDWLVWLFV PDGH E\ 'LPLWUHVFX ������ LV DQRWKHU DUJXPHQW

IRU WKH SUHIHUHQFH RI 5RPDQLDQ RI WKH $QJOR�)UHQFK QHRORJLVPV� 7KH

VWDWLVWLFV ZDV PDGH RQ WKH OLVW RI 'LFWLRQDUXO GH FXYLQWH F�O�WRDUH RI $OH[DQGUX

*UDXU ZKLFK UHIOHFWV WKH VLWXDWLRQ RI WKH ERUURZLQJ LQ WKH VHFRQG KDOI RI

WKH ��WK FHQWXU\� WKH QXPEHU RI )UHQFK DQG (QJOLVK QHRORJLVPV WKDW KDYH

D 5RPDQFH HW\PRQ DUH� ����� RI WKH 5RPDQFH QHRORJLVPV ERUURZHG E\

5RPDQLDQ DUH RI )UHQFK RULJLQ� DQG ����� DUH RI (QJOLVK RULJLQ�

7KH WHQGHQF\ RI ERUURZLQJ OHDUQHG /DWLQ WHUPV VXFK DV DXGLW� ERQXV�

FDPSXV� FKDUW�� DORQJVLGH WKH GHULYHG 5RPDQLDQ FKDUWLVW P�� FKDUWLVW� I�� LWHP�

PDMRU �LQ WKH V\QWDJP ÅVWXGHQW VSHFLDOL]LQJ LQ �(QJOLVK�«µ� PHGLXP

�ÅPLGGOH VL]H FORWKHVµ� EHDUV WKH PDUN RI WKH OHDUQHG VW\OH�

$YUDP ������ VKRZV WKDW WKHUH H[LVWV D VHULHV RI (QJOLVK RULJLQ QHROR�

JLVPV ZRUNLQJ DV ÅROG UHODWLYHV DQG EXGGLHVµ RI 5RPDQLDQ� 7KHUH DUH LQ HW\�

PRORJLFDO NLQVKLS WKH DQJOLFLVPV FRPSXWHU� FRPSXWHUL]D �IRUPHG IURP WKH

)UHQFK FRPSXWHU RU IURP WKH /DWLQ FRPSXWDUH� ZLWK WKH YHUE D FRPSXWD �ZKLFK

5RPDQDLQ KDV IURP WKH )U� FRPSWHU� ZKLFK LQ LWV WXUQ LV FRPLQJ IURP WKH /D�

WLQ FRPSXWDUH�� ZLWK FRPSXWDWLRQDO� D FRQWD �� )U� FRSWHU� ,W� FRQWDUH � /� FRPSXWDUH��

ZLWK FRQW �� )U� FRPSWH� ,W� FRQWR�� ZLWK FRQWDELO ��)U� FRQWDEOH� ,W� FRQWDELOH�� DQG

LPSOLFLWO\ ZLWK WKH GHULYDWLYHV FRQWDELOLWDWH� FRQWDELOLFHVF� FRQWDELOL]D� ZLWK FRQWRU

�� )U� FRPSWRLU�� DQG ZLWK WKH GHULYDWLYH D FRQWRUL]D� ZLWK FDQWRU� �� 5V� NRQWRUD��

FXPS�WD �� /� 
FRPSLWDUH  FRPSXWDUH�� VFRQW �� ,W� VFRQWR�� D VFRQWD �� ,W� VFRQWDUH��

GLVFRQW�R� ZLWK WKH YDULDQW GLVFRXQW� 7KH HW\PRORJLFDO OLQNV DUH PRUH RIWHQ

WKDQ QRW DQ\WKLQJ EXW WUDQVSDUHQW� VLQFH WKH 5RPDQLDQ GLFWLRQDULHV VSHFL�

I\ MXVW WKH ODVW GLUHFW OLQN�V� VKRXOG WKH ZRUG HYLQFH D PXOWLSOH HW\PRORJ\�

7+( /,1*8,67,& (1*/,6+ ,1)/8(1&(

/LVW RI 3DVW DQG &XUUHQW $QJOLFLVPV

,Q WKH ODVW GHFDGH� WKH OLVW RI $QJOLFLVPV KDV WHQGHG WR DXJPHQW DQG WR

EHFRPH PRUH ZLGHO\ VSUHDG� GXH WR WKH WHFKQRORJLFDO LPSRUWV� WKH GHYHO�

RSPHQW RI VFLHQFH DQG� ODVW EXW QRW OHDVW� GXH WR WKH SUHVWLJH DQG IDVFLQD�
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WLRQ H[HUWHG E\ WKH YDULRXV $QJORSKRQH :HVWHUQ FXOWXUHV DQG OLIHVW\OHV�

7KHUH KDYH EHHQ YRLFHV FODPRXULQJ DJDLQVW WKH DEXQGDQFH RI (QJOLVK EDU�

EDULVPV� EXW WKH\ GR QRW DPRXQW WR D QHZ SXULVP EHQW RQ FKDVLQJ FXU�

UHQW $QJOLFLVPV DZD\� ZKLFK FRXOG EH FRPSDUHG HLWKHU ZLWK WKH /DWLQLVW

WUHQG RI WKH 7UDQV\OYDQLDQ 6FKRRO� ZLWK LWV SURJUDPPDWLF UH�/DWLQL]DWLRQ

RI WKH 5RPDQLDQ YRFDEXODU\ E\ UHSODFLQJ WKH ROG 6ODYLN ZRUGV �DOUHDG\

SDUW RI WKH IXQGDPHQWDO YRFDEXODU\ RI 5RPDQLDQ� ZLWK /DWLQDWH DQG 5R�

PDQFH QHRORJLVPV� RU ZLWK WKH ,WDOLDQDWH WUHQG� DLPHG DW DUWLILFLDOO\ ERU�

URZLQJ ,WDOLDQ OH[HPHV� 6LPLODUO\� WKHUH DUH QR RIILFLDO PHDVXUHV EDQQLQJ

WKH XVH RI (QJOLVK ZRUGV� DV LW KDSSHQV LQ )UDQFH� 6XFK EDQV ZRXOG VLP�

SO\ EH LPSRSXODU LQ D FRXQWU\ WKDW KDV MXVW PDQDJHG WR JHW ULG RI FRP�

PXQLVW FHQVRUVKLS� DQG� RI FRXUVH� WKH\ ZRXOG HQG XS EHLQJ LPSRSXODU�

7KH GRPLQDQW FRQFHSWLRQ LQ 5RPDQLDQ OLQJXLVWLFV LV RI WKH RUJDQLFLVW

W\SH� 0LRDUD $YUDP ������ DIILUPV WKDW ZH QHHG QRW EH FRQFHUQHG DERXW

WKH QXPEHU RI $QJOLFLVPV FRPLQJ LQWR XVH� EXW ZH VKRXOG ZDWFK RYHU WKH

QXPEHU RI $QJOLFLVPV LQ D WH[W� 7KH ODWWHU FDVH PD\ VKRZ ZKHWKHU RU QRW

ZH KDYH DQ LQVWDQFH RI 5RP�(QJOLVK �URPkQH]��� 2QH WKLQJ LV VXUH� QHY�

HUWKHOHVV� ZLWKLQ WKH V\VWHP RI 5RPDQLDQ IXQFWLRQDO VW\OHV� WKH FRPSXWH�

UHVH VXE�VW\OH LV D FDVH RI ZULWWHQ�VSRNHQ 5RP�(QJOLVK�

7KH OLVW RI $QJOLFLVP UDLVHV RWKHU SUREOHPV� DV ZHOO� ,W LV QRW VXUH

KRZ PDQ\ $QJOLFLVPV ZH FXUUHQWO\ KDYH LQ 5RPDQLDQ� DV WKHUH LV QR GLF�

WLRQDU\ RI $QJOLFLVPV SXEOLVKHG� VR UHVHDUFK UHVWV RQ JORVVDULHV� %DQWDû

������ RIIHUV ����� $QJOLFLVPV� &LREDQX ������ KDV ����� HQWULHV� 5RPD�

QLDQ OH[LFRJUDSK\ SUHIHUV WR JLYH WKH ODVW VWDJH�V� LQ WKH HW\PRORJLFDO

FKDLQ RI WKH ZRUG� VR WKH RULJLQ RI WKH ZRUG UHPDLQV RIWHQ KLGGHQ� 7KXV�

WKH 5RPDQLDQ ELIWHF ��EHHIVWHDN�� EXJHW �� EXGJHW�� IOLUW �� IOLUW�� IUDF �� IURFN��

UHGLQJRW� �� )U� IURP (� ULGLQJ�FRDW�� HWF� DSSHDU LQ '(; DV )UHQFK ERUUR�

ZLQJV UDWKHU WKDQ DV ERUURZLQJV YLD )UHQFK� RU� GURSV LV UHJLVWHUHG DV D

*HUPDQ ERUURZLQJ� UDWKHU WKDQ DV YLD *HUPDQ �FI� '(;� '1�� 7KHQ�

DJDLQ� WKH 5RPDQLDQ 7HFKQLFDO /H[LFRQ �/H[LFRQXO 7HKQLF 5RPkQ�� ���������

HGLWLRQ� ZKLFK FRQWDLQV D FRQVLGHUDEOH QXPEHU RI (QJOLVK ERUURZLQJV

DQG PLUURUV WKH WHFKQLFDO YRFDEXODU\ RI WKH PLGGOH RI WKH ��WK FHQWUX\� LV

QRW LQWHUHDVWHG E\ WKH HW\PRORJ\ RI WKH WHUPV RU E\ WKH SURQXQFLDWLRQ RI

WKH ZRUGV VR WKDW QHLWKHU WKH RULJLQDO HW\PRQ RU WKH LQWHUPHGLDU\ ODQ�

JXDJH DUH JLYHQ� 6LPLODUO\� WKH QRWLRQ RI DQ Å$QJOLFLVPµ PD\ KDYH GLIIHU�

HQW VHQVHV� GHSHQGLQJ RQ WKH UDQJH RI WKH OH[LFRJUDSKLFDO ZRUN� '($ KDV

���� HQWLUHV� ,Q WKLV ZRUN� 0� *|UODFK FRQVLGHUV D ZRUG DV EHLQJ DQ $Q�

JOLFLVP LI LW LV UHFRJQL]DEOH DV (QJOLVK LQ IRUP �DW WKH OHYHO RI VSHOOLQJ�

SURQXQFLDWLRQ DQG�RU PRUSKRORJ\� LQ DW OHDVW RQH RI WKH �� ODQJXDJHV

WKDW DUH WHVWHG LQ WKH GLFWLRQDU\� 5RPDQLDQ LV SUHVHQW LQ WKH OLVW RI '($ DW

���� HQWULHV� 7KLV QXPEHU GRHV QRW LQFOXGH WKH FDOTXHV RU WUDQVODWLRQV

DIWHU DQ (QJOLVK ZRUG� WKH $QJOLFLVPV WKDW DUH XVHG PRVWO\ E\ WKH ELOLQ�

JXDOV RU WKH GHULYHG ZRUGV� 2XW RI WKHVH HQWULHV� ��� DUH GDWHG LQ WKH ��WK

FHQWXU\ RU DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ �����V��
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7KH OLVW RI $QJOLFLVPV LQFOXGHV EDVLFDOO\ DFNQRZOHGJHG (QJOLVK

ZRUGV� ZLWK XQGHEDWDEOH HW\PRORJLHV� DORQJVLGH ZRUGV ZLWK PXOWLSOH HW\�

PROJLHV� VXFK DV EOXI� ZKRVH SURQXQFLDWLRQ LV HLWKHU >EO�I@ RU >EODI@� LWV ILUVW

SURQXQFLDWLRQ YDULDQW LQGLFDWLQJ WKH )UHQFK ERUURZLQJ FKDQQHO� ZKLOH WKH

VHFRQG VWDQGLQJ IRU D GLUHFW ERUURZLQJ IURP (QJOLVK� RU WKH 5RPDQLDQ

ZRUG IODQHO �QHXWUDO JHQGHU� DV FRPSDUHG WR IODQHO� �I��� ERUURZHG DW WKH

PLGGOH RI WKH ��WK FHQWXU\� YLD )UHQFK� &KHF �� FDNH� KDV VHYHUDO YDULDQWV LQ

5RPDQLDQ� HDFK FRUUHVSRQGLQJ WR D GLVWLQFW HW\PRORJLFDO FKDQQHO� DW WKH

HQG RI WKH ��WK FHQWXU\� NHNV FRPHV LQWR XVH YLD *HUPDQ� WKHQ� RZLQJ WR

WKH )UHQFK LQIOXHQFH RU WKH 5RPDQLDQ SURQXQFLDWLRQ� WKH ��WK FHQWXU\

IRUP FKHF DSSHDUHG� ZKLFK KDV UHPDLQHG WKH VWDQGDUG RQH DQG OHG WR WKH

GHULYHG GLPLQXWLYH IRUP FKHFXOHW� DW WKH HQG RI WKH ��WK FHQWXU\� KRZHYHU�

WKH ZULWWHQ IRUP FDNH VWDUWHG WR EH XVHG DV WKH QDPH RI FHUWDLQ PDUNHW

SURGXFWV� 7KH ZRUG IOLQW� �� IOLQW ¶D IOLQWORFN JXQ·� FDPH LQWR XVH LQ 5R�

PDQLDQ DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ YLD *HUPDQ� EXW WKHQ� WZR

FHQWXULHV ODWHU� WKH QHXWUDO JHQGHU QRXQ GHQRWLQJ D KDUG VWRQH� IOLQW� FDPH

WR EH ERUURZHG GLUHFWO\ IURP (QJOLVK� DQG IOLQW JODVV ZLWK WKH SDUWLDO FDOTXH

YHUVLRQ VWLFO� IOLQW FDPH LQWR XVH GLUHFWO\ WKURXJK *HUPDQ� +XOLJDQ ��KRROL�

JDQ� FDPH WR EH XVHG LQ 5RPDQLDQ DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ YLD

5XVVLDQ DQG IRUPHG WKH GHULYHG ZRUGV KXOLJDQLF DQG KXOLJDQLVP�

7KH LQYHQWRU\ RI DQOLFLVPV DOVR FRQWDLQV SVHXGRORDQV� /H[LFDO

SVHXGRORDQV DUH FRPELQDWLRQV RI (QJOLVK ZRUGV ZLWK OH[LFDO PRUSKHPHV

FRQVLGHUHG DV (QJOLVK� VXFK DV �DYHUDM �RULJLQDOO\� IURP WKH (� DYHUDJH� LQ

FRPELQDWLRQV VXFK DV JRODYHUDM� VHWDYHUDM ZKHUH WKH\ KDYH EHHQ LQWHUSUHWHG

DV LI WKH\ ZHUH ZRUGV FUHDWHG LQ )UHQFK ZLWK D )UHQFK RULJLQ VXIIL[� �6XFK

FRPELQDWLRQV EHFDPH DFWXDOO\ YHU\ SURGXFWLYH LQ VSRUWV ODQJXDJH LQ FRûYH�

UDM� HVDYHUDM� JKHPDYHUDM� PHFLDYHUDM HWF� $PRQJ SVHXGRDQJOLFLVPV WKHUH DUH

WKH XQ�(QJOLVK FRPSRXQGV VXFK DV� DWLEDE\ SLOO� FXSPDQ� GDYLVFXSPDQ DQG LWV

VSHOOLQJ YDULDQW 'DYLV�FXSPDQ� UHFRUGPDQ P�� a� I�� WHQLVPDQ P�� aPHQ� I� DQG

D V\QRQ\P IRU WKH IHPLQLQH QRXQ WHQLVZRPDQ� YDWPDQ� HOHFWUREX] DQG KDQGEDO

WKDW FRPHV IURP *HUPDQ �FI� (,(�� $ ODUJHU OLVW LV RQH RI WKH PRUSKR�

ORJLFDO SHXGRORDQV IRUPHG E\ VKRUWHQLQJ RI LWHPV� EDVFKHW �� EDVNHWEDOO��

JUHS�JUHI �� JUDSHIUXLW�� FURVV LQVWHDG RI FURVV FRXQWU\� UHFHSWLH LQVWHDG RI UHFHSWLRQ

GHVN� WUHQFL �� WUHQFK FRDW� HWF� ,Q FRPSXWHU ODQJXDJH DUH YHU\ IUHTXHQW KDUG�

VRIW� QHW� PDF�0DF �� 0DFNLQWRVK� HWF�� WKH HQGLQJ �HU DQG �LQJ RIWHQ GLVDS�

SHDU LQ 5RPDQLDQ �FI� ER[ DQG UDFKHW �� UDFNHWHHU��� 7KH $QJOLFLVPV FDWH�

JRU\ DOVR LQFOXGHV VRPH K\EULGV PDGH XS RI DQ $QJOLFLVP DQG D QRQ�

5RPDQLDQ OH[LFDO HOHPHQW� ZKLFK LV WKH FDVH ZLWK WKH IROORZLQJ EDQN RU

UHVWDXUDQW QDPHV� QDPHV RI FRPPHUFLDO SURGXFWV RU VXSHUPDUNHWV� 3&�

7LVFK� .LQGHU�VXUSULVH� 3L]]D�KXW� &UHGLW %DQN� F\EHU�PHPRULDO� &DUUHIRXU +\SHU�

PDUNHW HWF� 7KHUH DUH RWKHU SRVVLEO\ OHVV VXUSULVLQJ K\EULGV� GHULYHG IURP

VRPH SDUWLDO FDOTXHV� IXOO QHRORJLVPV �GXEOX FOLF �� GRXEOH FOLFN�� OLWHUDWXU� XQ�

GHUJRUXQG �� XQGHUJURXQG OLWHUDWXUH�� FXOWXU� FRFD�FROD �� FRFD�FROD FXOWXUH� HWF��

MXVW DV WKHUH DUH RWKHUV RIIHULQJ D FRPELQDWLRQ EHWZHHQ DQ ROGHU 5RPD�
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QLDQ ZRUG DQG DQ $QJOLFLVP �WkUJ GH MREXUL� RUH SULPH WLPH �� SULPH WLPH KRXUV��

VOXMEH SDUW WLPH �� SDUW WLPH MREV���

2Q WKH RWKHU KDQG� ZH FRPH XSRQ XVHOHVV $QJOLFLVPV WKDW PD\

ERWKHU WKH OLQJXLVWV DW ILUVW VLJKW� D VXPRQD �� VXPPRQ� UDWKHU WKDQ WKH )UHQFK

RULJLQ QHRORJLVP� ORQJ VLQFH LQ XVH LQ 5RPDQLDQ� D VRPD� RU DJDLQ JDPHUL

�SO�� LQVWHDG WKDQ MXF�WRUL� TXHVW� VNLOO� GHIHQG� WUHQG� IHHOLQJ� WUDLQHU LQVWHDG RI

F�XWDUH� GLE�FLH� DS�UDUH� FXUHQW� VHQWLPHQW� DQWUHQRU� ,Q VR IDU DV WKH\ EHORQJ WR

SDUWLFXODU VRFLDO DQG SURIHVVLRQDO OLQJRV �ÅFRPSXWHUHVHµ� WHHQDJHUV· MDU�

JRQV� MRXUQDOHVH� WKHLU FLUFXODWLRQ LV UHVWULFWHG DQG HSKHPHUDO� 7KHLU SUHV�

HQFH LQ 5RPDQLDQ FDQ EH SXW GRZQ QRW RQO\ WR SV\FKR�OLQJXLVWLF� VRFLDO

DQG FXOWXUDO IDFWRUV� EXW DOVR WR WKH UHDOO\ VFDUFH WHUPLQRJUDSKLFDO DFWLYLW\�

WKH ODWWHU DIIHFWV UDWKHU PRUH VHULRXVO\ WKH VFLHQWLILFDO ODQJXDJHV�

/DVW EXW QRW OHDVW� WKH LQYHQWRU\ RI $QJOLFLVPV DOVR FRQWDLQV TXRWD�

WLRQV VXFK DV WR EH RU QRW WR EH� WKH KLSS\ VORJDQV PDNH ORYH QRW ZDU� SHDFH PDQ

RU WKH UHIUDLQ VRQJ VXQJ DW PDQLIHVWDWLRQV RI SURWHVW LQ WKH ���� GRQ·W

ZRUU\ EH KDSS\� RU FRQYHQWLRQDO URXWLQHV DV WDNH LW HDV\ �EDE\�� ZKDW·V VR IXQQ\"�

\HV� VLU�� 2�.�� %RVV�� QR FRPPHQW HWF�

��� RI WKH DEEUHYLDWLRQV IURP (QJOLVK DUH DOVR SURQRXQFHG DV LQ WKH

GRQRU ODQJXDJH LQ 5RPDQLDQ� LQ FRPSDULVRQ ZLWK %XOJDULDQ� DV /LWDNRYD

������ UHPDUNHG �FI� G�M�� *07� N�G�� N�R�� /3� 79� 1$72� 8)2� 8.� 86$�

:7$ HWF�� DQG WKH\ DUH DGGHG WR WKH LQYHQWRU\ RI WKH $QJOLFLVPV�

$GDSWLQJ $QJOLFLVPV DQG 9DULDQWV

7KH IRUP RI WKH $QJOLFLVP DQG WKH QXPEHU RI YDULDQWV PD\ EH LQGLFDWRUV

RI� D� WKH FKDQQHOV WKURXJK ZKLFK WKH QHRORJLVP ZDV DGRSWHG� E� WKH OHQJWK

RI WLPH WKH QHRORJLVP KDV EHHQ SDUW RI WKH ODQJXDJH� F� WKH DGDSWDWLRQ RI

WKH QHRORJLVP VWDUWLQJ IURP WKH SKRQHWLF DVSHFW RI WKH (QJOLVK ZRUG �FI� WKH

YDULDQW FODXQ RI WKH VWDQGDUG 5RPDQLDQ IRUP FORYQ �� FORZQ�� OLGHU �� OHDGHU��

UHFRUGPHQ VJ� �� UHFRUGPDQ� ZKLFK LV D YDULDQW RI WKH GRXEOHW DGGDSWHG DIWHU

WKH ZULWWHQ IRUP RI WKH (QJOLVK HW\PRQ �VHH H��� ERGLFHF �� ERG\�FKHFN�� FOLULQJ

�� FOHDULQJ� HWF��� ,W LV ZRUWK VLJQDOOLQJ WKDW TXLWH D QXPEHU RI $QJOLFLVPV

SKRQHWLFDOO\ DQG PRUSKRORJLFDOO\ DGDSWHG EHORQJ WR WKH QRQ�OLWHUDU\

VW\OHV� %LûQLW� ZLWK WKH YDULDQW ELûQLW �XVHG LQ WKH QDXWLFDO OLQJR �FI� %XMH�

QLW��� LV DQ DUJRWLF WHUP� ZLWK PDQ\ SHMRUDWLYH GHULYDWLYHV ² ELûQLWDU ¶EXVL�

QHVV PDQ·� ELûQLW�UHDO� ¶WKH DFWLYLW\ RI GRLQJ GXELRXV EXVLQHVVHV·� ZKLFK LV

FROVH LQ PHDQLQJ ZLWK ELûQLW�UDLH� &LXQJ� �� FKHZLQJ JXP� FROOLGHV KRPRQ\�

PLFDOO\ ZLWK D IHPLQLQH DGMHFWLYH WKDW PHDQV ¶OLPS·� %OXJL� IURP ZKLFK

WKURXJK EDFNIRUPDWLRQ 5RPDQLDQ UHJLVWHUV WKH VLQJXODU EOXJ� ZLWK WKH YDUL�

DQWV MHDQVH RU MHDQûL �� EOXH MHDQVH� DUH W\SLFDO IRU \RXWK DQG FROORTXLDO ODQJXDJH�

7KH XQDGDSWHG $QJOLFLVPV DUH XVHG ZLWK WKH SRVLWLYH� DSSUHFLDWRU\

PHDQLQJ �VHH I���7KH IRUP RI WKH $QJOLFLVP PD\ DOVR GHSHQG RQ G� VSRQ�

WDQHRXV DGDSWDWLRQ� GXH WR WKH H[LVWHQFH RI VRPH VLPLODU SKRQHWLF DQG
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FRQVRQDQWLF IRUPV LQ 5RPDQLDQ �FI� WKH GLDHUHVLV RI WKH GLSKWRQJ Dg ! D

² X� WKH (� DXW� IDXO ² >DXW@� >IDXOW@ ² JDYH LQ 5P� DXW� IDXOW SURQRXQFHG LQ

WZR V\OODEOHV >D�XW@ >ID�XOW@�� 7KH H[SODQDWLRQ LV WKDW LQ 5RPDQLDQ WKH

GLSKWRQJ Dg XVXDOO\ DSHDUV DW WKH HQG RI WKH ZRUG LQ D VWUHVVHG V\OODEOH�

VXFK DV VWDX� GDX HWF�� LQ 5RPDQLDQ� ZKHQHYHU D � X LV IROORZHG E\ D FRQ�

VRQDQW� WKH JURXS LV SURQRXQFHG DV D KLDWXV�� 7KH W\SHV RI VSRQWDQHRXV

DGDSWDWLRQ DUH QXPHURXV� WKH DOWHUDWLRQ RI WKH YRZHO�VHPL�YRZHO YDOXHV

ZLWKLQ FHUWDLQ VRXQG JURXSV� WKH DVVLPLODWLRQ ZLWK VRPH SUH�H[LVWLQJ 5R�

PDQLDQ IRUPV� WKH LQWURGXFWLRQ RI HSHQWKHWLF YRZHOV LQWR D FRQVRQDQW

JURXS QRW DW DOO W\SLFDO IRU 5RPDQLDQ �FI� WKH QWO JURXS LQ JHQWOHPDQ PRGL�

ILHG LQ WKH XQUHFRPPHQGDEOH YDULDQW JHQWHOHPHQ ZLWK WKH SURQXQFLDWLRQ

>�HQWHOHPDQ@ RU WKH $QJOLFLVP ELFLFRPEHU �� EHDFK FRPEHU� WKDW KDV DQ HSHQ�

WKHWLF L� HWF� H� 7KH DGDSWDWLRQ PD\ DOVR EH WULJJHUHG E\ WKH JUDSKLFDO DV�

SHFW RI WKH QHRORJLVP �H�J�� WKH UHFRPPHQGHG IRUP FORYQ WKDW LQWHUSUHWV

WKH JUDSKHPH Z LQ FORZQ DV Y� FUDXO DQG WUDXO WKDW KDYH WKHLU RULJLQ LQ (�

FUDZO DQG WUDZO� WKLV WLPH LQWHUSUHWLQJ WKH VDPH Z JUDSKHPH DV X� WKH ZRUG

IRWEDO �� IRRWEDOO >IXWERØO@� DGDSWHG IURP WKH ZULWWHQ IRUP� UHFRUGPDQ SUR�

QRXQFHG LQ 5P >«PDQ@� 7UROHX VJ��WUROHH SO�� MRFKHX VJ��MRFKHL SO�� \DQNHX

VJ�� \DQNHL SO�� KDYH WKHLU RULJLQ LQ WKH (� WUROH\� MRFNH\� DQG \DQNHH� UHVSHF�

WLYHO\� ,Q DOO RI WKHVH H[DPSOHV WKH 5RPDQLDQ YHUVLRQ VWDUWV ZLWK WKH JUD�

SKLFDO DVSHFW RI WKH (QJOLVK ZRUG� DQG XVHV PRUSKRORJLFDO FKDQJHV WR GLI�

IHUHQWLDWH EHWZHHQ WKH VLQJXODU DQG SOXUDO IRUPV� ,Q 5RPDQLDQ� �L LV WKH

SOXUDO PRUSKHPH IRU PDVFXOLQH� DQG WKXV WKH �\ DW WKH HQG RI WKH (QJOLVK

ZRUG KDV WR EH GURSSHG� $ VSHFLDO FDVH LV ZKHQ WKH JUDSKLFDO DVSHFW RI

WKH QHRORJLVP LV FRPELQHG ZLWK WKH *HUPDQ SURQXQFLDWLRQ PRGHO IRU

FRQVRQDQW JURXSV� VXFK DV WKH JURXSV VW� VS� VZ �H�J�� VWUDQG� VSULQW� VWDUW�

VZLQJ ZKLFK DUH UHJLVWHUHG LQ 5P DV ûWUDQG� ûSULQW� ûWDUW� ûYLQJ�� 7KLV GRHV QRW

PHDQ WKDW WKRVH $QJOLFLVPV DUH QHFHVVDULO\ RI *HUPDQ RULJLQ� 6RPH DUH

K\SHUJHUPDQLVPV �FI� *UXLW��� $QRWKHU FODVV RI $QJOLFLVPV LV WKDW FRQ�

VLVWLQJ RI I� XQDGDSWHG $QJOLFLVPV ZLWK SRVLWLYH PHDQLQJ DQG�RU OLWHUDU\

XVH ZKHQ FRPSDUHG ZLWK WKHLU GXEOHWV �FI� EXVLQHVV� EXVLQHVVPDQ� EOXH MHDQV�

FKHZLQJ JXP HWF��� XQWUDQVODWDEOH WHUPV SHUWDLQLQJ WR VSHFLILF %ULWLVK RU

$PHULFDQ UHDOLWLHV �FI� ZKLJ� WRU\� ODEXULVW� WKDWFKHULVP� UHDJDQLVP� EODFN� JRVSHO�

IDU ZHVW HWF��� RU KLJKO\ WHFKQLFDO WHUPV �FI� XSGDWH� RYHUORFN� EDFNJURXQG� E\�

SDVV� ZKLWH�EOXH FROODUV HWF��� ,W LV DOVR ZRUWK PHQWLRQLQJ J� 5RPDQLDQ ZRUGV

ZLWK D MRFXODU (QJOLVK SURQXQFLDWLRQ RU GHULYDWLRQ� VXFK DV FRPSOLFKHLûQ

>NRPSO
NHLςQ@ ¶D GLIILFXOW RU DQQR\LQJ VLWXDWLRQ·� LQVWDOHLûQ >LQVWD
OHLςQ@ ¶LQ�
VWDOOLQJ·� FRPELQHLûQ >NRPEL
QHLςQ@ ¶WKH IDFW RI FRPELQLQJ GLIIHUHQW WKLQJV·�

PLUURU WZR KXQGUHG \HDUV ODWHU VLPLODU LURQLFDO DWWLWXGH 5RPDQLDQ VRFLHW\

KDG WRZDUGV WKH H[FHVVLYH DQG LQDSSURSULDWH XVH RI )UHQFK� WKH (� SUR�

QXQFLDWLRQ RI VRPH SURSHU QDPHV DV 'LDQD RU 0DU\� &DW\� 9DO\ HWF� �FI�

$YUDP�� RQ WKH FRQWUDU\� PLUURUV WKH SUHVWLJH RI WKH (QJOLVK LQIOXHQFH�

&XUUHQWO\ LW LV DOVR SRVVLEOH WR QRWLFH WKH UHWXUQ RI VRPH (QJOLVK

HOHPHQWV DOUHDG\ H[LVWHQW LQ WKH ODQJXDJH� WR WKHLU HW\PRORJLFDO IRUP� 7KLV
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LV FDXVHG E\ WKH IDFW WKDW WKH LQIOXHQFH RI (QJOLVK LV SULPDULO\ GXH WR

KLJKO\ HGXFDWHG SHRSOH DQG WR VSHFLDOLVWV� DQG DOVR WR WKH IDFW WKDW WKHUH LV

QR XQLTXH QRUPDWLYH V\VWHP WKDW FRQWUROV ERUURZLQJV IURP (QJOLVK� 6XFK

LV WKH FDVH ZLWK WKH HQGLQJ DXW LQ FQRFDXW �LQWURGXFHG LQ 5RPDQLDQ DW WKH

EHJLQQLQJ RI WKH ��WK FHQWXU\� RU LQ WDLP�RXW �GDWLQJ IURP WKH ·��V�� DV RS�

SRVHG WR WKH PRUH UHFHQW RXWVLGHU RU RXWSXW� 6LPLODUO\ IROFORU DV RSSRVHG WR

IRON RU LWV GHULYDWLYH IRONLVW� RU MRFKHX �GDWLQJ IURP WKH HQG RI WKH ��WK FHQ�

WXU\� DV RSSRVHG WR WKH PRGHUQ GLVN MRFNH\� RU FD]LQRX DV RSSRVHG WR WKH

XVHOHVV FDVLQR DV XVHG LQ &DVLQR 9LFWRULD� HWF� �FI� $YUDP� '($�

7KH 0RUSKRORJ\ RI $QJOLFLVPV

0RVW $QJOLFLVPV DUH QRXQV� IROORZHG E\ YHUEV� DQG ILQDOO\ E\ DGMHFWLYHV�

7KH ULFKHU WKH LQIOHFWLRQDU\ SDUDGLJP� WKH HDVLHU WKH\ FDQ EH DGDSWHG� ,Q

JHQHUDO� $QJOLFLVPV LQFUHDVH WKH LQYDULDEOH SDUDGLJPV LQ 5RPDQLDQ� D

IOH[LRQDU\ ODQJXDJH� 0RVW QRXQ $QJOLFLVPV DUH QHXWUDO LQ 5RPDQLDQ� 7KH

ZRUGV IRU VRPH IHPLQLQH DQLPDWHV� VXFK DV VFULSW JLUO� WRS PRGHO� PLVV� HWF�

EHORQJ WR WKLV JURXS� ZKLFK FUHDWHV FHUWDLQ SUREOHPV RI DJUHHPHQW �FI�

$YUDP�� 7KHUH DUH DOVR QRXQV VWLOO LQ VHDUFK RI WKHLU JHQGHU� VWRU\ KDV WZR

JHQGHUV LQ LWV DUWLFXODWHG LQGHILQLWH IRUP �XQ VWRU\ Q� �R VWRU\ I��� ZKLOH LWV

GHILQLWH DUWLFXODWHG IRUP KDV D VLQJOH JHQGHU �VWRU\�XO� �FI� $YUDP��

7KH HQFOLWLF DUWLFOH� HLWKHU DW 1�$ RU DW *�'� LV RIWHQ QRW DJOXWLQDWHG�

7KLV LV WDNHQ E\ %RWD ������ DV D VLJQ RI WKH GLIILFXOW\ WR DGDSW WKH (QJ�

OLVK VSHOOLQJ �FI� GHVLJQ�XO �1�$� RU GHVLJQ�XOXL �*�'�� VLQJHO�XO� ZHHN�HQG�XO�

HWF�� WR WKH SKRQHPLF VSHOOLQJ RI 5RPDQLDQ� 6RPHWLPHV WKH ILQDO SKRQHWL�

FDOO\ JURXSV WKDW DUH QRW FXVWRPDU\ LQ 5RPDQLDQ KLQGHUV WKH DJOXWLQDWLRQ�

7KH DJOXWLQDWLRQ RI WKH DUWLFOH WDNHV SODFH JUDGXDOO\ ZLWKLQ WKH PRUSKRORJLFDO

VWUXFWXUH RI WKH $QJOLFLVP� VWDUWLQJ ZLWK 1�$ WKH PRVW FRPPRQ FDVHV�

7KH SOXUDO RI VRPH QRXQV LV PDUNHG WZLFH� DV LV WKH FDVH ZLWK FRPLF�

VXUL� ZKHUH �XUL LV WKH SOXUDO PRUSKHPH W\SLFDO WR QHXWUDOV� ZKLOH �V� LV WKH

(QJOLVK SOXUDO PRUSKHPH� 7KH VDPH VWUXFWXUH FDQ EH REVHUYHG LQ JHQWOH�

PHQL� MHDQûL� SDPSHUVXUL� VWLFNVXUL� VXSHUPHQL� \HVPHQL� HWF��� 6RPH RWKHU ZRUGV�

VXFK DV LQ KRUURU�XUL� KDYH D IRUFHG SOXUDO WKDW GRHVQ QRW ÅVRXQG ULJKWµ LQ

5RPDQLDQ� 7KHUH DUH DOVR TXLWH D JUHDW QXPEHU RI FDVHV ZKHUH $QJOLFLVPV

ODFN D QXPEHU RU GR QRW JHW DQ DUWLFOH LQ 5RPDQLDQ� 0DQ\ RI WKH DGMHF�

WLYHV DUH LQYDULDEOH �FI� LQGRRU� LQVWDQW� OLYH� QRQVWRS� VKRNLQJ� VLQJOH�� ZKLOH VRPH RI

WKH QRXQV DUH XVHG DV DGMHFWLYHV LQ 5RPDQLDQ �SXUWDUH IDLU�SOD\� DFRUG VWDQG�

E\� PX]LF� SRS�IRON� �FI� $YUDP� %RWD�� 7KH ILUVW FRQMXJDWLRQ LV JHQHUDOO\

SUHIHUUHG IRU YHUEV ERUURZHG IURP (QJOLVK �FI� ER[D� FDPSD� FRPSXWD� GUHQD�

GULEOD� IDXOWD� OLVWD� RYHUORFND� VHWD� VSULQWD� VWUHVD�� EXW WKH\ DOVR FDQ XVH WKH �WK

FRQMXJDWLRQ ZLWK WKH YHUEDO VXIIL[ �L RU ZLWK WKH OH[LFDO VXIIL[ �XL RU ��L �FI�

PLWLQJL� GLOL �� GHDO�� FOLFN�L� GULQFXL �� GULQN�� GUDLYXL �� GULYH�� �FI� $YUDP��

9HUEDO $QJOLFLVPV RI WKH �WK FRQMXJDWLRQ DUH IDPLOLDU RU MRNLQJ OH[HPHV�
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:RUG )RUPDWLRQ

(QJOLVK KDV VWUHQJWKHQHG VRPH OH[LFDO IRUPDQWV RI /DWLQ�5RPDQFH RULJLQ�

7KLV LV WKH FDVH ZLWK VXIIL[HV VXFK DV �DO �FI� DWLWXGLQDO �� DWWLWXGLQDO�� LQIRU�

PDWLRQDO �� LQIRUPDWLRQDO��� �DQW� �FI� FRQVXOWDQW�� D GHULYDWLYH V\QRQ\PRXV

ZLWK FRQVXOWLQJ� LWVHOI XVHG LQ 5RPDQLDQ�� RU �LY �FI� SURWHFWLY�� 7KH SUHIL[HV

KLSHU� DQG VXSHU� DQG WKH SUHIL[RLGV LQWHU�� PD[L�� PHJD�� DQG PLQL� DUH PRUH

FRPPRQ� XVHG HLWKHU DV ERUURZHG $QJOLFLVPV� RU DV SDUW RI QHZ ZRUGV

�FI� K\SHUPDUNHW� VXSHUPDUNHW� LQWHUFLW\� LQWHUORFND� ,QWHUQHW� ,QWHUUDLO� LQWHUYLX�

PD[L�WD[L� PHJDVWDU� PHJDSROLV� PHJDELW� PHJDE\WH� PLQLPDUNHW� PLQLMXS�� PLQLFRP�

SXWHU� PLQLEDVFKHW HWF�� �FI� $YUDP�� $OVR RI (QJOLVK RULJLQ DUH WKH VXIIL[HV �HU

QRW DFFHQWXDWHG �FI� LQVLGHU� RXWVLGHU� VSULQWHU� VXSRUWHU�� �\ �FI� VH[\� 9DO\� &DW\��

�LQJ �FI� GULEOLQJ� ILWLQJ �� ILWWLQJ�� IL[LQJ� SDUFKLQJ �� SDUNLQJ��� WKH SUHIL[RLG F\�

EHU� �F\EHUER\� F\EHU�FDIp� F\EHUQDXW� F\EHUVH[� F\EHUVDSFH RU WKH OH[LFDO FRLQDJH F\�

EHU�PHPRULDO�� WKH VXIIL[RLG �JDWH �GHULYHG IURP :DWHUJDWH DQG XVHG LQ GH�

QRPLQDWLQJ 5RPDQLDQ GLUW\ DIIDLUV RU VFDQGDOV VXFK DV LQ� $QGDJDWH� IURP

WKH QDPH RI WKH RSHQ�DLU UHVWDXUDQW RU WHUUDFH QDPHG $QGD ZKHUH VRPH

MRXUQDOLVWV IRXQG WKHPVHOYHV WDLOHG E\ 6HFXULWDWH IRUFHV DIWHU WKH GRZQIDOO

RI FRPPXQLVP� RU DV LQ 6$),�JDWH VWDQGLQJ IRU WKH VFDQGDO FDXVHG E\ WKH

VXGGHQ EDQNUXSWF\ RI WKH PXWXDO DVVLVWDQFH IXQG 6$),� RU DV LQ VH[�JDWH�

VFDQGDO IROORZLQJ D VH[�SDUW\�� 7KHUH DUH WZR PRUH VXIIL[RLGV ZRUWK\ RI

QRWLFH �ODQG� DWWDFKHG WR FHUWDLQ 5RPDQLDQ SURSHU QDPHV V\QHFKGRFKLFDOO\

VWDQGLQJ IRU WKH FRXQWU\� 'UDFXODODQG� &DULWDVODQG �WKH QDPH RI D JDPEOLQJ

DJHQF\�� 6WXSLGODQG DQG �PDQ� RI FRXUVH ZLWK WKH YDULDQW �PHQ SURGXFWLYH LQ

ZRUGV IHOW DV 5RPDQLDQ RQHV� EDUPDQ� FRQJUHVPDQ� EXW DOVR LQ LQHIIDEOH OH[L�

FDO FUHDWLRQV VXFK DV WDUDEPDQ� GHULYHG IURP WKH 5RPDQLDQ WDUDE� �¶KXFN�

VWHU·V VWDOO·� RU WXSHXPHQ� IURP WKH 5RPDQLDQ WXSHX� WKH HTXLYDOHQW RI ¶VHOI�

DVVXUDQFH· �FI� $YUDP�� 4XLWH D QXPEHU RI FRPSRXQGV UHVXOW IURP FDO�

TXHV �FI� FXWLH QHDJU� �� EDOFN ER[�� DQ VDEDWLF �� VDEEDWLFDO \HDU�� IDUIXULH ]EXU��

WRDUH �� IO\LQJ VDXFHU�� JXP� GH PHVWHFDW �� FKHZLQJ JXP��� RU SDUWLDO UHQGHULQJV

�DHU FRQGLWLRQDW �� DLU FRQGLWLRQLQJ�� ]JkULH�QRUL �� VN\ VFUDSHU�� HWF��� 3KUDVHV�

FRPSXQG ZRUGV� DQG V\QWDJPV DUH WKH RWXFRPH RI FDOTXHV DIWHU D VLQJOH

(QJOLVK OH[HPH� ORYLWXU� GH SHGHDSV� �� SHQDOW\�� vQWkOQLUH OD YkUI �� ZRUNVKRS��

ORYLWXU� GH FROW WKDW FRH[LVWV LQ 5RPDQLDQ ZLWK FRUQHU� OLQLH DHULDQ� �� DLUOLQH��

RSHUDWRU GH LPDJLQH WKDW FRH[LWV ZLWK FDPHUDPDQ HWF�

2QH W\SLFDOO\ (QJOLVK ZRUG�IRUPDWLRQ SURFHGXUH WKDW KDV EHHQ

VSUHDGLQJ LQ 5RPDQLDQ WRGD\ LV WKH RQH LQYROYLQJ WKH GHWHUPLQHU�GHWHU�

PLQHG QRXQ VWUXFWXUH� XQFRPPRQ IRU 5RPDQLDQ� ZKHUH WKH GHWHUPLQHG

QRXQ XVXDOO\ SUHFHGHV WKH GHWHUPLQHU �FI� $YUDP�� 7KH VSKHUH ZKHUH WKLV

SKHQRPHQRQ PDQLIHVWV LWVHOI LV IRU WKH QDPHV RI ILUPV �,PRELOLDU *URXS��

KRWHOV �1RUG +RWHO�� FOXEV� VRPH RI WKHP EHLQJ K\EULGV� ,QWLP�EDU� 0RGHUQ�

*UXS� %HDXW\�6DORQ� PRVW LPSRUWDQWO\� LW LV DQ ÅHPSKDWLFµ VLJQ RI PRGHU�

QLW\ �FI� 1LFXOHVFX� ����D�E� UDWKHU WKDQ RI KLJK�OLIH DIIHFWDWLRQ DV ZDV WKH

FDVH ZLWK WKH 5RPDQFH QHRORJLFDO FXOWLVPV D FHQWXU\ DJR�
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0RWLRQDO GHULYDWLYHV� FUHDWLQJ IHPLQLQH IRUPV IURP WKH PDVFXOLQH

DUH REYLRXVO\ D VLJQ RI WKH $QJOLFLVPV· DGDSWDWLRQ� 5RPDQLDQ IRUPV

IHPLQLQHV HQGLQJ LQ HLWKHU �LW� RU �� DIWHU WKH �PDQ VXIIL[� ZKLOH LQ (QJOLVK

WKH\ PDNH WKH IHPLQLQH IRUP ZLWK ZRPDQ� RU IURP QRXQV WKDW GR QRW

PDNH D GLVWLQFWLRQ EHWZHHQ WKH IHPLQLQH�PDVFXOLQH JHQGHUV �EDUPDQLW�

URFNHULW�� VSLFKHULW� �WKH 5RPDQLDQ IRUP IRU WKH (QJOLVK VSHDNHU � �LW��� Y�W�

P�QLW� �� YDWPDQ � �LW��� ERG\�JXDUG�� UHFUGPDQ�� IDQ�� VSULQWHU�� WHQLVPDQ��

OLGHU�� ZLWK WKH YDULDQW OLGHULW�� �FI� $YUDP� ������ $ YHU\ LQWHUHVWLQJ FODVV LV

WKDW RI WKH GHULYDWLYHV IURP D QHRORJLFDO (QJOLVK URRW ZLWK ROG DQG�RU

IRON�ODQJXDJH VXIIL[HV� UDWKHU WKDQ ZLWK WKH LQWHUQDWLRQDO QHRORJLFDO VXI�

IL[HV �DQG� �LVW D�V�R� ([DPSOHV KHUH DUH� ELûQLWDU� MRJJLQJDU �� ELûQLW�� MRJJLQJ �

�DU�� VSRQVRUDJLX �VSRQVRU � �DJLX� RU VSRQVRULFD �� VSRVQVRU � �LFD� HWF� 7KH\ DUH

OXGLF RU GHSUHFDWLQJ OH[LFDO FUHDWLRQV� :LWK WKH VXIIL[HV �DQG� �DW DWWDFKHG

WR DQ $QJOLFLVP ZHUH IRUPHG GHULYHG ZRUGV VXFK DV PDVWHUDQG PHDQLQJ ¶D

KROGHU RI D XQLYHUVLW\ GHJUHH·� PDVWHUDW ¶SHULRG LQ ZKLFK RQH LV GRLQJ WKH

VWXGLHV RI PDVWHU·� SUREDEO\ DIWHU WKH PRGHO RI GRFWRUDW �¶WKH VWXGLHV RI

3K'·� �FI� $YUDP�� 7KH 5P� GHULYDWLYHV ORYHVWRULVW �� ORYH VWRU\ � �LVW� DQG

ORYHVWRULVP �� ORYH VWRUU\ � �LVP�� PHDQLQJ ¶SHUVRQ ZKLFK RIWHQ LV HQJDJHG LQ

D QHZ ORYH�VWRUU\ DIIDLU· DQG ¶VRPHWKLQJ WKDW FDQ EH TXDOLILHG DV D ORYH

VWRUU\· EHORQJ WR WKH MRFXODU FUHDWLRQV�

3KUDVHV FUHDWHG ZLWK DQ $QJOLFLVP KDYH D GRXEOH FKDUDFWHU ² QDWLYH

DQG (QJOLVK ² ZKLFK PDUNV WKHP SUDJPDWLFDOO\� WKH\ FLUFXODWH LQ WHFKQLFDO

ODQJXDJHV� HVSHFLDOO\ LQ WKH ODQJXDJH RI VSRUWV DQG RI FRPSXWHU HQJLQHHUV�

RU LQ FROORTXLDO 5RPDQLDQ� D IDFH ILIW\�ILIW\ �¶WR HTXDOO\ GHYLGH VRPHWKLQJ·�� D�

ûL OXD E\H�E\H �¶WR VD\ JRRG�E\H·�� D SULQGH vQ RIIVDLG �¶WR EH VXUSULVHG LQ DQ

XQSOHDVDQW VLWXDWLRQ·�� D GD� D IDFH� D VFRDWH XQ SULQW� V\QRQ\PRXV ZLWK WKH

FRH[LVWLQJ $QJOLFLVP D SULQWD� D GD � D VFULH XQ H�PDLO �¶WR ZULWH DQ H�PDLO·��

WKH ODQJXDJH LV DEXQGDQW LQ K\EULG SKUDVHV FUHDWHG ZLWK WKH YHUE D IL �¶WR

EH·� IROORZHG E\ DQ DGMHFWLYH RU QRXQ ERUURZHG IURP (QJOLVK� D IL FRRO�

GL]]\� JD\� JURJJ\� IXOO� WLS�WRS�� 2�.�� VH[\� XQ JHQWOHPDQ� R ODG\� XQ LQVLGHU�

XQ RXWVLGHU� HWF�

7KH 6HPDQWLFV DQG WKH 8VH RI $QJOLFLVPV

6RPH QHRORJLVPV RI /DWLQ RU 5RPDQFH RULJLQ HQFUHDVH WKHLU PHDQLQJV

ZLWK (QJOLVK VHQVHV WKDW HQOLYHQ WKH ZRUG� 7KLV SKHQRPHQRQ LV DOVR NQR�

ZHQ XQGHU WKH QDPH RI IDOVH IULHQGV� 7KH 5P DSOLFDWLH ERURZHG WKH (QJ�

OLVK PHDQLQJ RI ¶IRUPDO UHTXHVW·� DXGLHQW� DTXLUHG WKH (QJOLVK PHDQLQJ RI

¶WKH DVVHPEOHG OLVWHQHUV RU VSHFWDWRUV DW DQ HYHQW� SHUIRUPDQFH� FRQFHUW

HWF�·� WKH YHUE FRQWDFWD ZDV ODWHO\ HQULFKHG ZLWK WKH (QJOLVK PHDQLQJ RI ¶JHW

LQWR FRPPXQLFDWLRQ ZLWK D SHUVRQ·� WKH YHUE UHDOL]D� FRQVLGHUHG E\ 'LPL�

WUHVFX ������ D YHUEXP YLFDULXP EHFDXVH RI LWV QXPHURXV PHDQLQJV� DTXLUHG

ODWHO\ WKH (QJOLVK PHDQLQJ RI ¶WR XQGHUVWDQG· �FI� %DQWDû� (,(��
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(QJOLVK WHFKQLFDO PHDQLQJV DUH ERUURZHG E\ VHPDQWLF FDOTXHV� ,W LV

WKH FDVH RI WKH 5P ZRUG SULHWHQRV ZKLFK LV XVHG LQ WKH ODQJXDJH RI FRP�

SXWHU VFLHQFH ZLWK WKH PHDQLQJ RI WKH (� XVHU�IULHQGO\� WKH VDPH ZLWK WKH

5P� SDFKHW ZKLFK UHFHLYHV IURP WKH (QJOLVK WKH WHFKQLFDO PHDQLQJ RI ¶VHW·�

ZLWK WKH 5P� QDû� WKH FRUUHVSRQGDQW RI WKH (� JRGIDWKHU� ZKLFK UHFHLYHG

IURP (QJOLVK WKH VHQVH RI WKH ¶KHDG RI 0DILD·� ZLWK WKH 5P� DWHOLHU ZKLFK

DFTXLUHV IURP (QJOLVK WKH PHDQLQJ RI ZRUNVKRS HWF�

7KH JHUXQG RI WKH 5RXPDQLDQ YHUE SULYL� L�H� SULYLQG �¶VHHLQJ·� KDV

EHHQ ODWHO\ XVHG ZLWK WKH YDOXH RI D SUHSRVLWLRQ� EHLQJ D JUDPPDWLFDO

FDOTXH DIWHU WKH (QJOLVK FRQFHUQLQJ� WKH SKUDVH D IL LQWHUHVDW vQ FHYD KDV WKH

SUHSRVLWLRQ vQ LQVWHDG RI GH DQG LW FRSLHV V\QWDFWLFDOO\ WKH (QJOLVK SKUDVH

WR EH LQWHUHVWHG LQ VRPHWKLQJ� WKH YHUE D WUDWD �¶WR GHDO ZLWK· RU ¶WR WDFNOH ZLWK·��

ZKLFK QRUPDOO\ LV XVHG ZLWK D GLUHFW REMHFW QRW LQWURGXFHG E\ D SUHSRVL�

WLRQ� VWDUWHG WR FRPELQH LWVHOI ZLWK FX �FI� HQHUJLD GH D WUDWD FX SUREOHPHOH UHDOH

¶WKH HQHUJ\ WR GHDO ZLWK WKH UHDO SUREOHPV·� HWF� �FI� $YUDP��

6RPH $QJOLFLVPV GHYHORSSHG LQ 5RPDQLDQ PHDQLQJV WKDW DUH DE�

VHQW IURP (QJOLVK� LW LV WKH FDVH RI VOLS WKDW DTFXLUHG WKH PHDQLQJ RI ¶ED�

WKLQJ VXLW· RU HYHQ ¶SDQWLHV·� GUXJVWRUH XVHG ZLWK WKH PHDQLQJ RI ¶EDU·� WUXVW

WKDW IXQFWLRQ ZLWK WKH VHQVH RI ¶RUJDQLVDWLRQ RI VWDWH RZQHG FRPSDQLHV·

�FI� (,(�� 6RPH $QJOLFLVPV� VXFK DV EL]RQ� ûXQWD� GULEOD� DXW� IXOO� FRRO� HWF�

GHYHORSSHG ILJXUDWLYH PHDQLQJV� RWKHUV XQGHUZHQW DQ H[WHQWLRQ RI PHD�

QLQJ� EDU DFTXLUHG WKH PHDQLQJ RI ¶QLJKW FOXE·� ¶EDU URRP·� ¶KRWHO EDU·� ¶SXE·�

¶GULQN FDELQHW·� FOXE PHDQV DOVR ¶FOXEKRXVH·� FRFNWDLO�FRFWHLO PHDQV DOVR

¶FRFNWDLO SDUW\·� FRXQWU\ LV XVHG DOVR ZLWK WKH VHQVH RI FRXQWU\ DQG ZHVWHUQ� HWF�

7KH WHQGHQF\ WR FRPSOHWH WKH OH[LFDO ILHOG RI DQ $QJOLFLVP LV D VLJQ

RI KRZ DFWLYH WKH LQIOXHQFH LV� 5RPDQLDQ ILUVW UHJLVWHUHG KXPDQ ULJKWV DQG

ODWHU WKHUH ZDV DWWHVWHG DQLPDO ULJKWV� ILUVW LW ZDV UHJLVWHUHG WKH SKUDVH SROLWL�

FDOO\ FRUUHFW� ODWHU UHOLJLRXVO\ FRUUHFW� ILUVW HQWHUHG LQWR 5RPDQLDQ VXSHUVWDU DQG

VXSHUPDQ� DQG DIWHUZDUGV 5RPDQLDQ UHFHLYHG VXSHUZRUNHU� VXSHUOHDGHU� VXSHU�

ZRPDQ� EXVLQHVV ZDV UHJLVWHUHG LQ WKH ����V� DQG LQ WKH ����V HQWHUHG LQ

5RPDQLDQ EXVLQHVV SODQ� EXVLQHVV DGPLQLVWDWLRQ� VKRZ EXVLQHVV ZKLOH LQ WKH

����� WKH ODVW UHFHLYHG IURP WKLV IDPLO\ LV H�EXVLQHVV� HWF�

7KH (QJOLVK ERUURZLQJV SHQHWUDWHG LQ DOO IXQFWLRQDO VW\OHV� $W WKH OHYHO

RI VFLHQWLILF VW\OH WKH ERUURZLQJV UHSUHVHQW WKH ILOOLQJ RI WKH WHUPLQRORJL�

FDO JDSV� WKH QHHG RI DFTXLHULQJ H[DFWQHVV DQG LQWHUQDWLRQDOL]DWLRQ� $QJOL�

FLVPV FUHDWHG FRPSXWHUHVH EHVLGHV FRPSXWHU ODQJXDJH� LQ MRXUQDOLVP WKH\

JDYH ELUWK WR MRXUQDOHVH� LQ WKH GRPDLQ RI HFRQRP\ ² WR HFRQRPHVH�

(QJOLVK ERUURZLQJV DUH IUHTXHQW LQ WKH \RXWK ODQJXDJH ZKHUH WKH\ VDWLVI\

WKH WHQGHQF\ WR EH IDVKLRQDEOH DQG VHFUHW� RU WR GHQRWH WKDW WKH SHUVRQ LV

WHFKQRORJLFDOO\ ¶SRZHUIXO·� ,Q FRORTXLDO 5RPDQLDQ� (QJOLVK ORDQV FDQ KDYH

PDQ\ VW\OLVWLF YDOXHV ² PRGHUQ� HXSKHPLVWLF �FI� WKH XVH RI EDE\� FRQGRPH�

JD\� JLUO� HWF� LQVWHDG RI WKH QDWLYH ZRUGV�� LURQLF� MRFXODU� HWF� +HUH� 2�.��

ERRJ E\H� KL�� KHORR�� WKH FDOTXHV R ]L EXQ��� ��KDYH� D QLFH GD\��� 3DûWH RU &U�FLXQ

IHULFLW� �� +DSS\ (DVWHU RU &KULVWPDV�� EHFRPH QHZ 5RPDQLDQ URXWLQHV�
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,Q 5RPDQLDQ ZH FDQ VSHDN QRZ RI $QJORPDQLD DV ZH FRXOG VSHDN

D FHQWXU\ DJR RI ¶)UHQFK�PDQLD·� EXW WKH YDOXHV RI $QJOLFLVPV WRGD\ DUH

QRW LGHQWLFDO ZLWK WKH YDOXHV WKH )UHQFK ORDQV KDG LQ WKH ODVW SDUW RI WKH

��WK FHQWXU\� L�H� LQ WKH PRVW LQWHQVH PRPHQW RI WKH )UHQFK LQIOXHQFH�

(QJOLVK ERUURZLQJV DUH IHOW WRGD\ HVSHFLDOO\ DV PRGHUQ� WHFKQLFDO� TXLWH

RIWHQ DV LURQLFDO� RU MRFXODU� QRW QHFHVVDULO\ D VLJQ RI D FXOWLYDWHG SHUVRQ�

,W LV PRUH GLIILFXOW WR DVFHUWDLQ WKH LQIOXHQFH RI (QJOLVK ODQJXDJH DW

SUHVHQW� LQ WKH SHULRG VLQFH WKH EHJLQQLQJ RI WKH ·��V� 2QH FDQ QHYHUWKH�

OHVV YHQWXUH WR VD\ WKDW WKH LQIOXHQFH RI (QJOLVK WRGD\ LV RI D GLIIHUHQW

W\SH WKDQ WKDW RI )UHQFK� WKH HOGHU URPDQFH VLVWHU RI 5RPDQLDQ� RQ WKH

RQH KDQG� RU� RQ WKH RWKHU KDQG� WKDQ WKH LQIOXHQFH RI (QJOLVK RYHU 5R�

PDQLDQ HDUOLHU� LQ WKH ��WK FHQWXU\ DQG WKH ILUVW KDOI RI WKH ��WK FHQWXU\�

2QH PRUH FHUWDLQ DVVHUWLRQ� KRZHYHU� LV WKDW FRQFHUQLQJ WKH GLUHFW LQIOX�

HQFH RI (QJOLVK RYHU 5RPDQLDQ� HVSHFLDOO\ WKURXJK WKH FXOWLYDWHG LQGL�

YLGXDOV� ELOLQJXDOV� RU WKURXJK WKH XVH RI WHFKQRORJ\� +HUH� LQ WKLV DUHD� LV

WR EH IRXQG QRZDGD\V· PDLQ LPSHWXV IRU WKH PRGHUQL]DWLRQ RI WKH WHFK�

QLFDO ODQJXDJHV� WKH FUHDWLRQ RI PRGHUQ WHUPLQRORJLHV DQG GDWD EDVHV�

7KLV LV ZK\ WKH SURFHVV RI UHQGHULQJ JHQXLQHO\ 5RPDQLDQ VRPH RI WKH

$QJOLFLVPV LV GHILQLWHO\ VORZHG GRZQ DW SUHVHQW� RU LV HYHQ PD\EH

EORFNHG XS E\ WKH DEVHQFH RI DQ\ VXVWDLQHG WHUPLQRORJLFDOO\ UHJXODWLYH

DFWLYLWLHV� 7KH GLIIHUHQW RULJLQ RI WKH WZR ODQJXDJHV VKRXOG DOVR EH LQ�

YRNHG KHUH� VLQFH 5RPDQLDQ LV RQO\ LQGLUHFWO\ DNLQ WR (QJOLVK� WKURXJK

WKH ,QGR�(XURSHDQ VWRFN�

5()(5(1&(6

$QGUDû� &DUPHQ 0DULD� ����� Å$QJOLD ûL OLWHUDWXUD HQJOH]� vQ FRQûWLLQWD HOLWHL LQWHOHF�

WXDOH URPkQH OD U�VFUXFHD VHFROHORU ;9,, ûL ;,; �����������µ� LQ &RQIOXHQWH URPk�
QR�DPHULFDQH� (GLWXUD Å0LFD 'RULVµ� �������

%DFLX� 6RULQ� ����� Å7KH 5RELQVRQ 0RWLI LQ 5RPDQLDQ /LWHUDU\ 3URGXFWLRQVµ� LQ $QD

&DUWLDQX )HVWVFKULIW� %XFXUHûWL� (G� 8QLYHUV GLQ %XFXUHûWL� �����

%DQWDû� $QGUHL� ����� (QJOLVK DQG &RQWUDVWLYH 6WXGLHV� %XFXUHûWL� 8QLY� GLQ %XFXUHûWL
%RWD� 0DULD� ����� Å2EVHUYDWLL DVXSUD PRUIRORJLHL QHRORJLVPHORU GH RULJLQH HQJOH]�

vQ OLPED URPkQ� OLWHUDU�µ� LQ /LPE� ûL OLWHUDWXU�� ��� YRO� ,� �����

%XMHQLW�� 0�� ����� Å'LQ WHUPLQRORJLD QDXWLF� URPkQHDVF�� ,, 7HUPHQL PDULQ�UHûWL GH

RULJLQH HQJOH]�µ� LQ /LPED URPkQ�� ��� QU� �� �����
&LREDQX� *HRUJHWD� ����� $QJOLFLVPH vQ OLPED URPkQ�� 7LPLûRDUD� (G� $PSKRUD

&2'  7KH &RQFLVH 2[IRUG 'LFWLRQDU\� ����� 2[IRUG� &DUHOGRQ 3UHVV

&RQVWDQWLQHVFX� ,OLQFD� Å,QIOXHQWD OLPELL HQJOH]H vQ YRFDEXODUXO VSRUWLY URPkQHVFµ ,�

LQ /LPED URPkQ�� ����� ��� QU� �� �������� ,,� ����� ��� QU� �� ������ ,,,� ����� ���
QU� �� �������

'$  'LFWLRQDUXO OLPELL URPkQH� ÍQWRFPLW ûL SXEOLFDW GXS� vQGHPQXO 5HJHOXL &DURO ,� WRPHV ,�

,,� ����� ����� $FDGHPLD 5RPkQ�� %XFXUHûWL

'($  $ 'LFWLRQDU\ RI (XURSHDQ $QJOLFLVPV� $ 8VDJH 'LFWLRQDU\ RI $QJOLFLVPV LQ 6L[WHHQ
(XURSHDQ /DQJXDJHV� ����� 0DQIUHG *|UODFK �HG��� 2[IRUG 8QLY� 3UHVV
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'(;  'LFWLRQDUXO H[SOLFDWLY DO OLPELL URPkQH� WKH �QG HG�� ����� %XFXUHûWL� 8QLYHUV (Q�
FLFORSHGLF

'1  0DUFX� )ORULQ� &RQVWDQW 0DQHFD� ����� 'LFWLRQDUXO GH QHRORJLVPH� WKH �UG HG�� %X�

FXUHûWL� (G� $FDG� 5�6�5�

'LPLWUHVFX� )ORULFD� ����� 'LQDPLFD OH[LFXOXL URPkQHVF� &OXM�1DSRFD� (GLWXUD &OXVLXP�
/RJRV

'UDJRû� &ODUD /LOLDQD� ����� $QJOLD�PRGHO LQ FXOWXUD URPkQ� PRGHUQ� ������������ %X�

FXUHûWL� (G� 7HFQLF�

'XWX� $OH[DQGUX� ����� 6KDNHVSHDUH LQ 5RPDQLD� %XFKDUHVW� 0HULGLDQH 3XEOLVKLQJ +RXVH
(,(  &RQVWDQWLQHVFX� ,OLQFD� 9LFWRULD 3RSRYLFL� $ULDGQD úWHI�QHVFX� Å5RPDQLDQµ�

LQ (VVD\V LQ (QJOLVK >XQSXEOLVKHG YRO�@� 0DQIUHG *|UODFK �HG��

(OLDGH� 3RPSLOLX� ����� ,QIOXHQWD IUDQFH]� DVXSUD VSLULWXOXL SXEOLF vQ 5RPkQLD� 2ULJLQLOH� 6WXGLX

DVXSUD VW�ULL VRFLHW�WLL URPkQHûWL vQ YUHPHD GRPQLLORU IDQDULRWH� %XFXUHûWL� (GLWXUD 8QLYHUV
*ULPP� 3�� ����� Å7UDGXFHUL ûL LPLWDWLXQL URPkQHûWL GXS� OLWHUDWXUD HQJOH]�µ� vQ 'DFR�

URPDQLD� ,,,� ����� �������

*UXLW�� 0DULDQD� ����� Å$GDSWDUHD FXYLQWHORU GH RULJLQH HQJOH]� OD VLVWHPXO IRQHWLF ûL

RUWRJUDILF DO OLPELL URPkQH DFWXDOHµ� LQ /LPE� ûL OLWHUDWXU�� QU� �� �����
/LXWDNRYD� 5XPLDQD� ����� Å7U�V�WXUL VSHFLILFH DOH vPSUXPXWXULORU HQJOH]HûWL GLQ

OLPELOH URPkQ� ûL EXOJDU�µ� 6&/� ��� �� �������

0RFLRUQLW�� 0DULD� ����� Å0RPHQWH SUHPHUJ�WRDUH VHPQLILFDWLYH SHQWUX LQVWLWXLUHD

vQY�W�PkQWXOXL XQLYHUVLWDU GH OLPE� HQJOH]�µ� LQ 0RPHQWH GLQ LVWRULD vQY�W�PkQWXOXL
OLPELORU VWU�LQH OD 8QLYHUVLWDWHD GLQ %XFXUHûWL� 8QLY� GLQ %XFXUHûWL� )DFXOWDWHD GH /LPEL

ûL /LWHUDWXUL 6WU�LQH� &DWHGUD GH OLPE� ûL OLWHUDWXU� IUDQFH]�� %XFXUHûWL� �����

0RFLRUQLW�� 0DULD� ����� Å5RPDQLDQ � (QJOLVK &XOWXUDO 5HODWLRQV LQ WKH ��WK DQG WKH

��WK &HQWXULHVµ� LQ (QJOLVK /LWHUDWXUH DQG &LYLOL]DWLRQ� 7KH 5HQDLVVDQFH DQG WKH 5HVWDX�
UDWLRQ 3HULRG� ,� $� 3UHGD �HG��� %XFXUHûWL� (GLWXUD 'LGDFWLF� ûL 3HGDJRJLF�� �������

1LFXOHVFX� $OH[DQGUX� ����D� Å2FFLGHQWDOL]DUHD URPDQLF� D OLPELL ûL FXOWXULL URPk�

QHûWL PRGHUQHµ� vQ ,QGLYLGXDOLWDWHD OLPELL URPkQH vQWUH OLPELOH URPDQLFH� YRO� �� %X�

FXUHûWL� (G� úWLLQWLILF� ûL (QFLFORSHGLF�� �����

LGLE� ����E� Å/LPED FXOWXULL URPkQHûWL DFWXDOH vQ FRQWH[W URPDQLFµ� �������

3DSDGLPD� /LYLX� ����� /LWHUDWXU� VL FRPXQLFDUH� 5HODWLD DXWRU� FLWLWRU LQ SUR]D SDûRSWLVW� SRVW

SDûRSWLVW�� %XFXUHûWL� (G� 3ROLURP

8UVX� 1�$�� ����� )RUPDUHD WHUPLQRORJLHL ûWLLQWLILFH URPkQHûWL� %XFXUHûWL

6\PEROV� ������  ¶IURP (QJOLVK LQWR 5RPDQLDQ·

�� )U�����  ¶IURP )UHQFK LQWR 5RPDQLDQ·

HWF�

(  (QJOLVK

)U )UHQFK

,W ,WDOLDQ

/ /DWLQ

5P 5RPDQLDQ

5V 5XVVLDQ

I�� IHPLQLQH

P� PDVFXOLQH

Q� QHXWUH

VJ� VLQJXODU

SO� SOXUDO
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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� 2ODV] 7DQV]pN

GRPRNRV#EWN�SSNH�KX

7KH JRDO RI WKH SUHVHQW VWXG\ LV WR DQDO\VH WKH LQIOXHQFH RI (QJOLVK RQ

,WDOLDQ� 7KH DXWKRU EHJLQV WKH DUWLFOH ZLWK D FKURQRORJLFDO VXUYH\ RI WKH

LQIOXHQFH� JLYLQJ SURWRW\SLFDO H[DPSOHV IRU HDFK SHULRG� +H VKRZV WKH

TXDOLW\ DQG TXDQWLW\ FKDQJH LQ (QJOLVK ORDQ�ZRUGV ZKLFK SURFHVV VWDUWV DW

WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� ,Q WKH VHFRQG SDUW RI WKH VWXG\ WKH OLQ�

JXLVWLF DVSHFWV RI WKH ORDQV DUH DQDO\VHG�

�� &$5$77(5,67,&+( '(//·,1)/8662 '(//·,1*/(6(

68//·,7$/,$12

4XDQGR VL LQWHQGH PLVXUDUH LQ TXDOFKH PRGR O·LQIOXHQ]D GL XQD OLQJXD VX

XQ·DOWUD� LO FDPSR SL� DGDWWR D VYROJHUH TXHVWD ULFHUFD q VHQ]·DOWUR LO OHVVL�

FR� 4XHVWD DIIHUPD]LRQH EDVLODUH YLHQH PRWLYDWD GD ,YDQ .ODMQ QHO VXR

VDJJLR IRQGDPHQWDOH�� JOL HOHPHQWL IRQHWLFL� PRUIRORJLFL H VLQWDWWLFL QRQ

SRVVRQR DUULYDUH QHOOD VHFRQGD OLQJXD VH QRQ DWWUDYHUVR LO YHLFROR GHL ÅIR�

UHVWLHULVPLµ� ,QIDWWL� OD WUDVIHULELOLWj GL XQ HOHPHQWR GHOOD OLQJXD VWUDQLHUD q

LQYHUVDPHQWH SURSRU]LRQDOH DOOD FRHUHQ]D LQWHUQD GHO VLVWHPD D FXL HVVR

DSSDUWLHQH ² FRPH DIIHUPD :� '� :KLWQH\�� ,Q SUDWLFD FLz VLJQLILFD FKH LO

OHVVLFR FKH q LO VRWWRVLVWHPD PHQR VWUXWWXUDWR GHOOD OLQJXD q SL� DSHUWR DL

SUHVWLWL� PHQWUH DL OLYHOOL SL� VWUXWWXUDWL� OD IRQHWLFD� OD PRUIRORJLD H OD VLQ�

WDVVL VROR UDUDPHQWH XQ HOHPHQWR ULHVFH D YLQFHUH O·LQHU]LD GHO VLVWHPD H D

SHQHWUDUH QHOOD OLQJXD ULFHYHQWH�

3URSULR SHU TXHVWR LO SUHVHQWH VDJJLR VL FRQFHQWUHUj VXJOL DQJOLFLVPL

LQWHJUDOL� GHGLFDQGR PHQR VSD]LR DL FDOFKL H DL SRFKL LQIOXVVL FKH O·LQJOHVH

KD HVHUFLWDWR VXOO·LWDOLDQR LQ FDPSR IRQHWLFR H PRUIR�VLQWDWWLFR�

&RQYLHQH VWDELOLUH VLQ GDOO·LQL]LR FKH L UDSSRUWL WUD OH GXH OLQJXH LQ

TXHVWLRQH VRQR GL WLSR FXOWXUDOH H QRQ GL WLSR LQWLPR �IDFHQGR ULIHULPHQWR

� .ODMQ� ��
� +DXJHQ� ����

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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DOOH FDWHJRULH EORRPILHOGLDQH��� YDOH D GLUH JOL DQJOLFLVPL GHOO·LWDOLDQR VRQR

OD FRQVHJXHQ]D OLQJXLVWLFD GHOOD GLIIXVLRQH GHL SURGRWWL FXOWXUDOL GHOOH QD�

]LRQL GL OLQJXD LQJOHVH� H QRQ QDVFRQR QHOOD VWRULD LQ VHJXLWR D TXDOFKH WLSR

GL FRQYLYHQ]D GHL GXH SRSROL FKH VIRFLD LQ XQ FHUWR ELOLQJXLVPR� , SUHVWLWL

FXOWXUDOL HUDQR SUDWLFDPHQWH LQHVLVWHQWL QHL VHFROL SDVVDWL SHU OD PLQRUH GLI�

IXVLRQH GHOO·LVWUX]LRQH H GHOOH FRPXQLFD]LRQL� 2JJL LQYHFH� D SDUWLUH GDOOD

QDVFLWD GHOOH VRYUDQLWj QD]LRQDOL QHOO·(XURSD� QRQ HVVHQGR SL� SRVVLELOL OH

PLJUD]LRQL GHOOH PDVVH H O·LQVHGLDPHQWR GXUDWXUR GL HVHUFLWL R IXQ]LRQDUL

GL DOWUD OLQJXD� q YHQXWR PHQR TXHO IHQRPHQR FKH %ORRPILHOG FKLDPDYD

LQWLPDWH ERUURZLQJ� 'D TXDQWR DEELDPR GHWWR ILQRUD� ULVXOWD FKLDUR FKH SXU

HVVHQGR O·HOHPHQWR LQJOHVH XQ FRPSRQHQWH LPSRUWDQWH GHOOD OLQJXD LWDOLD�

QD GL RJJL �VRSUDWWXWWR LQ FHUWL OLQJXDJJL VHWWRULDOL� TXDOL LO OLQJXDJJLR GHL

PDVV PHGLD� GHL JLRYDQL� GHOOR VSRUW� HFF��� VL WUDWWD GL SUHVWLWL UHODWLYDPHQ�

WH UHFHQWL�

.ODMQ SRQH QHOO·LQWURGX]LRQH GHO VXR VWXGLR DQFKH XQ TXHVLWR LQ�

VROLWR LQ OLQJXLVWLFD� SHUFKp PDL XQD GHWHUPLQDWD OLQJXD GLYHQWD ÅIRUQLWULFH

ILVVDµ GL XQ·DOWUD� SUHVWDQGROH SDUROH HG HOHPHQWL VWUXWWXUDOL EHQ ROWUH LO QH�

FHVVDULR� /H OLQJXH GRQDWULFL VRQR LQIDWWL FODVVLILFDWH QRUPDOPHQWH LQ GXH

FDWHJRULH� YHQJRQR FKLDPDWH HVRWLFKH OH OLQJXH FKH QRQ IRUQLVFRQR FKH HOH�

PHQWL OHVVLFDOL FRQFHUQHQWL OH VSHFLDOLWj QDWXUDOL R HWQLFKH GHO SDHVH LQ TXH�

VWLRQH �DQQRYHUHPPR LQ TXHVWD FDWHJRULD� ULVSHWWR DOO·LWDOLDQR� OD PDJJLR�

UDQ]D GHOOH OLQJXH� WUD FXL O·XQJKHUHVH�� DOOR VWHVVR WHPSR DOFXQH OLQJXH

VRQR� DSSXQWR ÅIRUQLWULFL ILVVHµ� HG HVHUFLWDQR VXOOD OLQJXD ULFHYHQWH XQ LQ�

IOXVVR ODUJR H FRVWDQWH FKH FRPSUHQGH DQFKH WHUPLQL DVWUDWWL� 3HU O·LWDOLDQR

PRGHUQR GRQDWRUL GHO VHFRQGR WLSR VRQR LO IUDQFHVH H O·LQJOHVH� GD FXL

SURYLHQH SL� GHO ��� GHL SUHVWLWL GD OLQJXH YLYHQWL��

$OOD GRPDQGD GL .ODMQ �SHUFKp O·LQJOHVH q FRVp LPSRUWDQWH SHU O·LWD�

OLDQR� OD ULVSRVWD QRQ VL SXz WURYDUH QHOOD YLFLQDQ]D JHRJUDILFD �TXHVWR

IDWWRUH QRQ FRQWD SL� DO JLRUQR G·RJJL� R QHOOD VLWXD]LRQH SROLWLFD PD VROR

QHO SUHVWLJLR FXOWXUDOH H PDWHULDOH GHOOD QD]LRQH GRQDWULFH� 1HO FDVR GHOO·LQJ�

OHVH� TXHVWD DIIHUPD]LRQH q FRHUHQWH DOOD FURQRORJLD GHL IDWWL� PHQWUH O·LQJ�

OHVH �FRPH OLQJXD H FRPH FXOWXUD� HUD SUDWLFDPHQWH VFRQRVFLXWR LQ ,WDOLD

SULPD GHO 6HWWHFHQWR� GD TXHVWR VHFROR LQ SRL FUHVFH VHPSUH GL SL� LO VXR

SUHVWLJLR FRPH ULIOHVVR GHOOH FUHD]LRQL OHWWHUDULH� VFLHQWLILFKH H ILORVRILFKH�

UDIIRU]DQGRVL VHPSUH GL SL� QHOO·2WWRFHQWR H QHO 1RYHFHQWR� JUD]LH DL

VXFFHVVL FKH JOL LQJOHVL H SRL JOL DPHULFDQL KDQQR RWWHQXWR QHOOD WHFQLFD�

QHOOH ILQDQ]H� QHOO·RUJDQL]]D]LRQH VWDWDOH� QHOOD PRGD� QHOOR VSRUW� QHL YDUL

FDPSL GHO GLYHUWLPHQWR� HFF�

$OOR VWHVVR WHPSR QRQ SRVVLDPR WDFHUH QHPPHQR L IDWWRUL OLQJXL�

VWLFL QHFHVVDUL SHU UHQGHUH SRVVLELOH LO SUHVWLWR GL PROWL HOHPHQWL� 1DWXUDO�

PHQWH OD VRPLJOLDQ]D GL GXH OLQJXH �VXO SLDQR OHVVLFDOH H TXHOOR VWUXWWXUDOH�

� %ORRPILHOG� ���� ����
� .ODMQ� ���
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IDYRULVFH TXHVWR SURFHVVR� PHQWUH LO FRQWUDULR OR UHQGH PHQR SUREDELOH�

&RPH HEEH DG DIIHUPDUH 0DWWHR %DUWROL� ÅGHX[ ODQJXHV VHPEODEOHV V·LQ�

IOXHQFHQW SOXV SURIRQGHPHQW TXH GHX[ ODQJXHV SUpVHQWDQW PRLQV GH UHV�

VHPEODQFHµ�� , IDWWL FRQFRUGDQR� PHQWUH SHU LO IUDQFHVH OD VRPLJOLDQ]D q

XQ OXRJR FRPXQH� DQFKH O·LQJOHVH q FRQVLGHUDWR XQD OLQJXD FHUWDPHQWH

ÅDIILQHµ SHU LO VXR FRPSRQHQWH OHVVLFDOH GL EDVH ODWLQD FKH q SUHGRPLQDQWH

QHOOH SDUWL WHFQLFKH� LQWHOOHWWXDOL HG DVWUDWWH GHO YRFDERODULR� 6RQR SHUFLz

PROWL JOL RPRJUDIL �LGHD� RSHUD� SURSDJDQGD� SLDQR� ]HUR� HFF�� H L TXDVL�RPR�

JUDIL �XPEUHOOD� YROFDQR� WREDFFR� HFF�� FKH VRQR DQWLFKL ODWLQLVPL R LWDOLDQLVPL

GHOO·LQJOHVH� ,QROWUH� YL VRQR QXPHURVVLVLPH SDUROH FKH GLIIHULVFRQR VROR

QHOOD GHVLQHQ]D �OHWWHU � OHWWHUD� DQLPDO � DQLPDOH� VHFRQG � VHFRQGR� HFF�� LQ DOWUL

FDVL F·q XQD FRUULVSRQGHQ]D UHJRODUH GHL VXIILVVL ��LRQ H �LRQH� �W\ H �Wj� �HQW H

�HQWH� HFF��� /D VWHVVD HVSUHVVLRQH ÅDQJORODWLQLVPLµ FLRq SUHVWLWL LQJOHVL GD

SDUROH GL HWLPRORJLD ODWLQD q XQ SR· HTXLYRFD� SHUFKp LQ UHDOWj VL WUDWWD GL

DSUROH GRWWH LQJOHVL� FUHDWH GDO WDUGR 0HGLRHYR LQ SRL� ,O YHUR SUREOHPD

VRUJH D TXHVWR SXQWR� VRQR GD FRQVLGHUDUH YHUL DQJOLFLVPL R QRQ SLXWWRVWR

SDUROH GRWWH HXURSHH FKH GDOOH UDGLFL JUHFKH H ODWLQH DYUHEEHUR SRWXWR

HVVHUH FRQLDWH LQ TXDOVLDVL SDHVH" 3HU FHUWL OLQJXLVWL ÅLPSRUWD SRFR VH SDUR�

OH FRPH SDQRUDPD� WDQGHP� VSLULWH� SQHXPDWLTXH VRQR YHQXWH GDYYHUR GDOO·,Q�

JKLOWHUUDµ�� HSSXUH IRUPDOPHQWH QRQ q SRVVLELOH VHSDUDUH LQ GXH JUXSSL

GLVWLQWL DQJOLFLVPL H DQJORODWLQLVPL�

�� &5212/2*,$ '(, 35(67,7, ,1*/(6, 1(//·,7$/,$12

3DVVDQGR LQ UDVVHJQD FURQRORJLFDPHQWH L SL� QRWL DQJOLFLVPL GHOOD OLQJXD

LWDOLDQD�� QRWHUHPR XQ GXSOLFH FDPELDPHQWR FLUFD DOO·DOWH]]D GHO 6HWWHFHQ�

WR� GD SUHVWLWL GL QHFHVVLWj VL SDVVD D SUHVWLWL GL OXVVR H F·q DQFKH XQ VDOWR

TXDQWLWDWLYR JUDQGLVVLPR�

1HO 'XHFHQWR� SHU OH SDUROH� XVDWH GDO WRVFDQR 'DQWH FRPH GDO ORP�

EDUGR %RQYHVLQ� VWDQIRUWH �<6WDQIRUG� ¶WHVVXWR VSHFLDOH· SURGRWWR LQ TXHVWD

FLWWj GHOO·,QJKLOWHUUD� H VWHUOLQD �<VWHUOLQJ� q QDWXUDOH XQ IOXVVR FRPPHUFLDOH

H OR VFDPELR GL FRVH FRQFUHWH� 6HPSUH QHOOR VWHVVR FDPSR VL LQVHULVFRQR L

WHUPLQL WHFQLFL FKH L PHUFDQWL LWDOLDQL GHO 7UHFHQWR ULSRUWDQR GDOO·LQJOHVH�

FRVWXPD �<FXVWRP� ¶GRJDQD·�� FRFKHWWR �<"� ¶GRFXPHQWR FKH DWWHVWD O·DYYHQXWR

SDJDPHQWR GHL GLULWWL GRJDQDOL·�� IHR �<IHH� ¶VWLSHQGLR·�� 3HU WXWWR LO 4XDW�

WURFHQWR LO 0LJOLRULQL FLWD XQ VROR DQJOLFLVPR� DOGULPDQL �"�"�� $QFRUD QHO

&LQTXHFHQWR H 6HLFHQWR VRQR UDUL L SUHVWLWL GDOO·LQJOHVH H VL ULIHULVFRQR D

� &RQJUHVVR ,� ����
� .ODMQ� ���
� &LWR JOL HVHPSL LQ RUGLQH FURQRORJLFR GD 0LJOLRULQL� SS� ���� ���� ���� ���� ����

���� ���� ����
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FRVH GHOO·LVROD GL FXL WUDVPHWWRQR OD FRQRVFHQ]D LWDOLDQL FKH YL VRQR VWDWL

�DPEDVFLDWRUL PD DQFKH HVXOL FRPH LO %UXQR R LO )ORULR�� DOD �<DOH� ¶VSHFLH
GL ELUUD·�� VPDOWR �<PDOW� ¶PDOWR·�� JDUWLHU�JLDUUHWWLHUD�JDUWHU�JDUWLHUD�JHUUHWWLHUD

�<"� ¶RUGLQH FDYDOOHUHVFR·�� 1HO 6HWWHFHQWR O·LQJOHVH FRPH IRUQLWRUH GL SUH�

VWLWL SUHQGH LO VRSUDYYHQWR VXO IUDQFHVH H VXOOR VSDJQROR FKH QHL VHFROL SUH�

FHGHQWL OR VXSHUDQR SHU LPSRUWDQ]D� DQFKH VH OD PDJJLRU SDUWH QRQ q VX�

ELWR ULFRQRVFLELOH� R SHUFKp VL WUDWWD GL DQJORODWLQLVPL R SHUFKp VRQR FDO�

FKL� FLRq WUDGX]LRQL GL WHUPLQL SDUROD SHU SDUROD� FRPH ELJOLHWWR GL EDQFR�

OLEHUR PXUDWRUH� OLEHUR SHQVLHUR� VHQVR FRPXQH� YHUVR ELDQFR� HFF� RSSXUH DUULYDQR

DOO·LWDOLDQR LQ IRUPD IRQHWLFD JLj DOWHUDWD GDOOD PHGLD]LRQH GHO IUDQFHVH�

2UPDL VL YHGH GDL FDPSL OHVVLFDOL LQYDVL GD DQJOLFLVPL FKH JOL LQIOXVVL VRQR

GL WXWW·DOWUD WLSRORJLD� GDOOD YLWD VRFLDOH D TXHOOD GL RJQL JLRUQR� 'L PLORUG�R��

PLOHGL �¶DSSHOODWLYL·� DEELDPR WUDFFH VLQ GDO 6HLFHQWR� DUULYDQR DOO·LWDOLDQR

TXDFFKHUL �<TXDNHUV� ¶DGHSWL GL XQD FKLHVD SURWHVWDQWH·�� PDJD]]LQR �<PDJD�

]LQH� ¶ULYLVWD·�� SDPSKOHWV�SDQIOHWL �<SDPSKOHW� ¶IRJOL JLRUQDOLHUL FULWLFL·�� DOL�

PHQWL GL PRGD FRPH SXGGLQJ�SXGLQR�SXGGLQJR ² SL� WDUGL EXGLQR�ERGLQR SHU

O·LQFURFLR GHO IUDQFHVH ERXGLQ �<SXGGLQJ�� WRDVWV� SXQFK�SRQFH�SRQF �<SXQFK��
FDSL GL YHVWLDULR FRPH LO UHGHQJRWWR �<UHGLQJRWH� R OR VFKLQFKHUFKH �<"�� /D
OHWWHUDWXUD LQJOHVH q LO WUDPLWH GL PROWH SDUROH� QRPL FRPXQL H QRPL SUR�

SUL� L VLOIL H JOL JQRPL �QRPL FRQLDWL GD 3DUDFHOVR� PD GLYXOJDWL LQ WXWWD (X�

URSD GDO Å5LFFLR UDSLWRµ GL 3RSH�� /LOOLSXW H OLOOLSX]LDQR SURYHQJRQR RY�

YLDPHQWH GDL Å9LDJJL GL *XOOLYHUµ GL 6ZLIW� PD DQFKH L QRPL DOORUD PROWR

LQ YRJD 3DPHOD H )DQQ\ WURYDQR OH ORUR RULJLQL LQ RSHUH OHWWHUDULH GHOO·,Q�

JKLOWHUUD �GDL URPDQ]L GL VXFFHVVR GL 5LFKDUGVRQ H )LHOGLQJ��

,O SULPR 2WWRFHQWR QRQ ID FKH UDIIRU]DUH WDOH WHQGHQ]D H RUPDL VL YHGH

FKLDUDPHQWH FKH DQJOLVPL H DQJORODWLQLVPL VL GLVWLQJXRQR PROWR QHOO·DFFHW�

WD]LRQH� PHQWUH OH YRFL DQJOLFKH ÅVWHQWDQR DG DFFOLPDWDUVLµ �0LJOLRULQL�� SHU

JOL DQJORODWLQLVPL q D YROWH GLIILFLOH VFRUJHUH OD YHUD VWRULD� SDUROD ODWLQHJ�

JLDQWH FRQLDWD LQ EDVH DO PRGHOOR LQJOHVH� SDUROD SUHVWLWR GDOO·LQJOHVH UHVD

SL� LWDOLDQD QHOOD IRUPD� RSSXUH GL XQ DQJORODWLQLVPR SDVVDWR DOO·LWDOLDQR

GDO IUDQFHVH� 8Q FDPSR OHVVLFDOH SHU L SUHVWLWL LQJOHVL GL TXHVW·HSRFD q OD

YLWD SROLWLFD� FRVWLWX]LRQH� FRPLWDWR� FRPPLVVLRQH� PDJJLRUDQ]D� RSSRVL]LRQH� SHWL]LR�

QH� ,PSRUWDQWH PRPHQWR GL FRQWDWWR WUD OH WHUPLQRORJLH SROLWLFKH GHOOH

GXH OLQJXH q OD UHGD]LRQH GHOOD FRVWLWX]LRQH VLFLOLDQD VRWWR SUHVVLRQH LQ�

JOHVH H LQ EDVH D PRGHOOL LQJOHVL� QHO ���� GRYH VL SDUOD GL ELOO� $SSURGDQR

LQ LWDOLDQR SXUH EXGJHW� VHOI JRYHUQPHQW� VSHHFK� UDGLFDOH� FRQVHUYDWRUH� DVVHQWHLVPR H

DQFKH SUHPLR� 3HU OD PRGD GHOOH FRUVH LSSLFKH YHQXWD GDOO·,QJKLOWHUUD O·LWD�

OLDQR DFFRJOLH WHUPLQL FRPH SRQH\ �FRQ OD JUDILD IUDQFHVH LQYHFH GHOO·LQJOHVH

SRQ\�� WLOEXU\� VWHHSOH FKDVH� MRFNH\� WXUI� /D WHUPLQRORJLD IHUURYLDULD YLHQH SXUH

LQ JUDQ SDUWH GD TXHVWD OLQJXD� UDLO�UDLOH�UDLOL� YDJRQH� WHQGHU� WXQQHO� ORFRPRWLYD�

YLDGRWWR� /D VWHVVD SDUROD UDLOZD\ R UDLOURDG YLHQH SUHVWR VRVWLWXLWR GD VWUDGD

IHUUDWD� YLD IHUUDWD ILQR DOO·DIIHUPDUVL GHO GHILQLWLYR IHUURYLD �FKH LQYHFH VHPEUD

XQ FDOFR GDO WHGHVFR (LVHQEDKQ�� 6RQR LPSRUWD]LRQL GL TXHVW·HSRFD EXOOGRJ H

SXUH LO WHUPLQH PDULWWLPR RVWHULJJLR �<VWHHUDJH� ¶ULSDUR D YHWUL·�� 3HU OD
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PRGD� VRQR VLJQLILFDWLYH SDUROH FRPH VFLDOOH�VFLDOOR� VSHQFHU� UDJODQ� GDQG\�

IDVKLRQ� IDVKLRQDEOH� KLJK OLIH� FRPIRUW �VFULWWD DQFKH DOOD IUDQFHVH� FRQIRUW R

DOO·LWDOLDQD� FRQIRUWR�� 3HU L FLEL� FRPSDUH DQFKH URVELI�URVELIIH �<URDVWEHDI� H
ELVWHFFD �<EHHIVWHDN�� $OWUH SDUROH� GUHQDJJLR� KXPRXU� VSOHHQ� SODLG� GRFN� 0L�

JOLRULQL WUDWWD LQ XQ FDSLWROR D Vp O·HYROX]LRQH GHOO·LWDOLDQR GRSR O·XQLILFD�

]LRQH GHO SDHVH� GDO ���� ILQR DOOD ILQH GHOOD *UDQGH *XHUUD� 6L QRWD FKH

GRSR L IUDQFHVLVPL LO ILORQH SL� LPSRUWDQWH GHL IRUHVWLHULVPL FRQWLQXD DG

HVVHUH TXHOOR GHJOL DQOLFLVPL� , FDPSL SL� LPSRUWDQWL VRQR� OD SROLWLFD�

PHHWLQJ� O·HFRQRPLD� VWRFN� FKHFN� WUXVW� OD PRGD� WLJKW� VPRNLQJ �LQ TXHVWR FDVR

VL WUDWWD GL XQ SUHVWLWR DOTXDQWR VWUDQR� JOL LQJOHVL FKLDPDQR TXHVWR FDSR GL

YHVWLPHQWR GLQQHU�MDFNHW H QRQ VPRNLQJ FKH YLHQH GDWR LQ SUHVWLWR DOO·LWDOLDQR

YHUDPHQWH GDO IUDQFHVH GRYH q GRFXPHQWDWR JLj QHO ������� L PH]]L GL

FRPXQLFD]LRQH� IHUU\�ERDW� WUDP�WUDQYLD�WUDPYLD�WUDPZD\� WUROOH\� OD FDVD H OD

YLWD LQ VRFLHWj� ZDWHU�FORVHW� ILYH R·FORFN WHD� JLQ� EULGJH� SRNHU� OD PDULQD� \DFKW� GH�

VWUR\HU� GUHDGQRXJKW� &RPXQTXH� GRYH VL DFFRJOLH LO QXPHUR SL� DOWR GL WHU�

PLQL q VLFXUDPHQWH OD YLWD VSRUWLYD� UDLG� SHUIRUPDQFH� UHFRUG� FULWHULXP� IRRWEDOO�

JRDO� GULEEODUH� VNDWLQJ� VSULQWHU� WXULVPR� WRXULQJ FOXE� 8Q FDVR D SDUWH FRVWLWXL�

VFH OD SDUROD VSRUW FKH HUD VWDWD XQ IUDQFHVLVPR QHOO·LQJOHVH GHO 4XDWWUR�

FHQWR �GD GHVSRUWHU� ¶GLYHUWLUVL·� Y� O·LWDOLDQR GLSRUWR�� SHU GLIIRQGHUVL GDOO·LQ�

JOHVH LQ WXWWR LO PRQGR �DQFKH QHOO·LWDOLDQR� DWWUDYHUVR LO IUDQFHVH FKH VH QH

VHUYH FRPH ÅSUHVWLWR GL ULWRUQRµ��� 'LYHQWD PRGD SUHVVR OH IDPLJOLH EHQH�

VWDQWL IDU HGXFDUH L ILJOL GD XQD QXUVH FKLDPDWD VHPSOLFHPHQWH DQFKH VROR OD

PLVV� 7UD OH SDUROH WHFQLFKH VRWWROLQHLDPR VRSUDWWXWWR ILOP FKH LQ XQ SULPR

PRPHQWR KD JHQHUH IHPPLQLOH� SHU O·LQIOXVVR GHOOD SDUROD LWDOLDQD SHOOLFR�

OD� $ SURSRVLWR GL ILOP� ULFRUGLDPR OD FXULRVD VWRULD GHOOD SDUROD VWXGLR FKH

HUD VWDWR XQ FUXGR LWDOLDQLVPR GHOO·LQJOHVH HG KD VRVWLWXLWR VWXG\ QHOO·DF�

FH]LRQH GL ¶ODERUDWRULR GL DUWLVWD� VSHFLH SLWWRUH· SHU GLYHQWDUH SRL DQFKH

¶ODERUDWRULR FLQHPDWRJUDILFR·� Ë TXHVW·XOWLPR VHQVR GHOOD SDUROD LQJOHVH

FKH WRUQD LQ SDWULD ² VL WUDWWD TXLQGL DQFRUD XQD YROWD GL ÅSUHVWLWR GL ULWRU�

QRµ� 6LPLOH q OD VRUWH DQFKH GL FDPHUD FKH QHOO·DFFH]LRQH GL ¶PDFFKLQD GD

SUHVD· R ¶PDFFKLQD IRWRJUDILFD· q DQJOLFLVPR� 'HOOR VWHVVR SHULRGR ELVRJQD

ULFRUGDUH SXUH WHUPLQL FRPH IOLUW� VQRE� SLFNSRFNHW� EOXII�

Ë FXULRVD OD YLWD H OD PRUWH GL DOFXQL DGDWWDPHQWL SRFR ULXVFLWL� $OOD

ILQH GHOO·2WWRFHQWR VL q FRQLDWR PLWLQJDLR GD PHHWLQJ PD TXHVWD SDUROD VSDUp

EHQ SUHVWR� *LXVHSSH 9HUGL DGRWWD VSHHFK QHOOD IRUPD VSLFH LQ XQD VXD OHWWH�

UD GDWDWD � IHEEUDLR ����� $ YROWH O·DGDWWDPHQWR q SXUDPHQWH JUDILFR� IRO�

FORUH SHU IRONORUH� 8QD ILVLRQRPLD VSHFLDOH KDQQR OH DGR]LRQL GL SDUROH LQ�

JOHVL DGRWWDWH QHOOD OLQJXD SDUODWD GDJOL LWDOLDQL HPLJUDWL QHJO 6WDWL 8QLWL H

SRL ULPSDWULDWL� VRQR WXWWH DGDWWDPHQWH FRQ IRUWL DOWHUD]LRQL IRQHWLFKH H

PRUIRORJLFKH� WDOYROWD GRYXWH DG LQFURFL HG HWLPRORJLH SRSRODUL� JLREED

�<MRE�� JKHOOD �<JLUO�� VFLDEROD �<VKRYHO�� YHUXERLD �<ZDWHU�ER\�� FLXLXJD

� 7DJOLDYLQL� ����� FLWDQGR )(:� ;9,,,� ����
� 7DJOLDYLQL� ���� FKH ID ULIHULPHQWR DO )(:� ,;� ����� ;9,,,� ����
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�<FKHZLQJ JXP�� 8QD SDUWH GL TXHVWL DQJOLFLVPL LQWHUHVVD GLUHWWDPHQWH L

GLDOHWWL ORFDOL� VSHFLH FHQWURPHULGLRQDOL�

/D SROLWLFD OLQJXLVWLFD GHO YHQWHQQLR IDVFLVWD SRUWD� LQ PDQLHUD FRH�

UHQWH FRQ OH LGHH GL DXWRFWRQLD HFRQRPLFD� DO WHQWDWLYR GL EDQGLUH GDOO·LWD�

OLDQR OH HVSUHVVLRQL ULWHQXWH HVWUDQHH DO FRUSR GHOOD OLQJXD� /H WHQGHQ]H

SXULVWLFKH� LQ GLIHVD GHOOD OLQJXD LWDOLDQD� HVLVWHYDQR DQFKH DOOD ILQH GHOO·2W�

WRFHQWR� PD VH DOORUD OD WDVVD SHU LQVHJQH FRPPHUFLDOL HUD VROR UDGGRS�

SLDWD VH XVDYD SDUROH VWUDQLHUH� GXUDQWH LO IDVFLVPR� OD PXOWD HFFHGHYD OD

SRVVLELOLWj GHO FLWWDGLQR QRUPDOH �ILQR DOOH ���� OLUH� H VL ULVFKLDYD DQFKH

VHL PHVL GL SULJLRQH� &RPH VHPSUH LQ TXHVWL FDVL� O·LQWHUYHQWR FKH FROSLVFH

DQFKH WDQWH SDUROH LQJOHVL� IDOOLVFH SHUFKp QRQ WLHQH FRQWR GHOOD QDWXUD GHO�

OD OLQJXD YLYD D FXL q GLIILFLOH FRPDQGDUH� 4XDOFKH DQJOLFLVPR� SUHVHQWH

DQFRUD DOOD ILQH GHOO·2WWRFHQWR� VFRPSDUH� DO SRVWR GL PLWLQJ VL GLFH FRPL]LR�

H DO SRVWR GL VSLFH VL GLFH GLVFRUVR� 1HO OLQJXDJJLR VSRUWLYR ORFN�RXW KD GDWR OD

YLD D VHUUDWD� $OWUL SUHVWLWL LQJOHVL UHVLVWRQR SHUz� WUDP� WXQQHO H DOWUL QRQ VL

SRVVRQR SL� EDQGLUH� DQFKH VH SHU FRPEDWWHUOL VL SURSRQHYDQR IRUPH DGDW�

WDWH R FDOFKL �WUDGX]LRQL� FKH RJJL IDQQR VRUULGHUH� 3HU VRVWLWXLUH EDU IX

FUHDWR SHU HVHPSLR EDUUR� PHVFLWD� TXLVLEHYH� ELELWDULR H EHFLWDULR� DO SRVWR GL

VSRUW VL UDFFRPDQGDYD GLSRUWR� OXGR� DJRQH� GLSRUWR� DO SRVWR GHOOR SVHXGR�

DQJOLFLVPR GDQFLQJ VL SURSRQHYD EDOOHULD� GDQ]DWRLR� 2YYLDPHQWH TXHVWL WHQ�

WDWLYL GL VDSRUH ILORORJLFR QRQ KDQQR ULSRUWDWR LO VXFFHVVR YROXWR�

'DO VHFRQGR GRSRJXHUUD O·LQIOXHQ]D GHOO·LQJOHVH VXOO·LWDOLDQR WHQGH H

FUHVFHUH DQFRUD��� ,O PRWLYR GL TXHVWR IHQRPHQR FKH RUPDL VL HVWHQGH D

SUDWLFDPHQWH WXWWH OH OLQJXH GHO PRQGR� q FKLDUR� OD VXSUHPD]LD HFRQRPL�

FR�WHFQLFD GHJOL 6WDWL 8QLWL H OD GLIIXVLRQH GHOOR VWLOH GL YLWD� GHOOH XVDQ]H

GHO PRQGR DQJORVDVVRQH FKH SHU PROWHSOLFL FDQDOL GL FRPXQLFD]LRQH UDJ�

JLXQJRQR WXWWL L FHWL GHOOD VRFLHWj� GDOOD OHWWHUDWXUD DOOD VWDPSD� GDOOD PXVLFD

OHJJHUD DOOD WHOHYLVLRQH� GDO OLQJXDJJLR SXEEOLFLWDULR DOOD PRGD� 7DOH SUR�

FHVVR LQIOXHQ]D O·,WDOLD PROWR IRUWHPHQWH D FDXVD GL GXH IDWWRUL DJJLXQWLYL�

�� IDWWRUH OLQJXLVWLFR� LO VHFRQGR GRSRJXHUUD FRLQFLGH LQ ,WDOLD FRQ LO IRU�

PDUVL GHOOD OLQJXD VWDQGDUG SDUODWR D VFDSLWR GHL GLDOHWWL LQ UHJUHVVR� ��

IDWWRUH VRFLR�HFRQRPLFR� QHOOR VWHVVR SHULRGR O·HFRQRPLD GHO SDHVH YHGH

XQ IRUWLVVLPR VYLOXSSR H XQ SDVVDJJLR GDO WLSR DJULFROR D TXHOOR LQGXVWUL�

DOH� /·LQJOHVH GDJOL DQQL 6HVVDQWD GLYHQWD OD OLQJXD SL� VWXGLDWD LQ ,WDOLD�

VRUSDVVDQGR LO IUDQFHVH� ,O UXROR GHO IUDQFHVH YLHQH PHQR DQFKH QHOOD PH�

GLD]LRQH GHJOL DQJOLFLVPL DOO·LWDOLDQR FKH RUPDL DUULYDQR SHU OR SL� GLUHWWD�

PHQWH� 6L SXz FRQFOXGHUH FKH DO JLRUQR G·RJJL O·LQIOXHQ]D GHOO·LQJOHVH HVHU�

FLWDWD VXOO·LWDOLDQR QHOOD VHFRQGD PHWj GHO 1RYHFHQWR q GL FDUHWWHUH GLYHUVR

ULVSHWWR DL VHFROL SDVVDWL� SHUFKp QRQ q HOLWDULR �LQWHUHVVD� LQ YDULR PRGR�

WXWWL L FHWL GHOOD VRFLHWj� H ID SDUWH GL XQ SURFHVVR JOREDOH �O·DIIHUPD]LRQH

GL XQD QXRYD OLQJXD XQLYHUVDOH GHOOD FRPXQLFD]LRQH�� )RUVH TXHVW·XOWLPR

SHULRGR� FRQ OD PDVVD GL DQJOLFLVPL ÅFUXGLµ� FLRq QRQ DGDWWDWL� FRQGXFRQR

�� 'DUGDQR� ����
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DL OLYHOOL ÅSL� DOWLµ GHOO·LQIOXVVR OLQJXLVWLFR� VHFRQGR 'HYRWR�� H 'H 0DX�

UR�� LQWURGXFRQR RUPDL OD SRVVLELOLWj GL QXRYH FRPELQD]LRQL GL IRQHPL� OD

VHPSOLILFD]LRQH GL VWUXWWXUH PRUIRORJLFKH� QXRYH YLH GL IRUPD]LRQH GHOOH

SDUROH H GL VLQWDJPL� 3HU SDVVDUH DJOL HVHPSL FRQFUHWL��� XQR GHL FDPSL SL�

LPSRUWDQWL GHO SDVVDJJLR GL DQJOLFLVPL DOO·LWDOLDQR QHO VHFRQGR 1RYHFHQWR

q FHUWDPHQWH OD VWDPSD� EDE\� EODFNRXW� HVFDODWLRQ� NLOOHU� OHDGHU� VH[\� ORRN� SRRO�

VSRQVRU� VXPPLW� WDVN�IRUFH� WHVW� 6L GLUHEEHUR SUHVWLWL GL QHFHVVLWj DOFXQL WHU�

PLQL GLIILFLOPHQWH WUDGXFLELOL LQ LWDOLDQR� VLW�LQ� FRFNWDLO� IOLSSHU� MRJJLQJ� SLFN�XS�

VOLSV� VSRLOHU� WLPHU� FOHUJ\PDQ� $OWUL VRQR LQYHFH VROR VLQRQLPL GL SDUROH LWDOLD�

QH GLIIXVH� TXLQGL VRQR SUHVWLWL GL OXVVR� EDU ² FDIIq� FDPSLQJ ² FDPSHJJLR�

FRPSXWHU ² HODERUDWRUH� MHHS ² FDPLRQHWWD� VDQGZLFK ² WUDPH]]LQR� SXOOPDQ ²

FRUULHUD� EDVNHW ² SDOODFDQHVWUR� 1HO FDPSR GHO FDOFLR� PROWL DQJOLFLVPL DQ�

FRUD YLYL DOO·LQL]LR GHO VHFROR ;; VRQR VWDWL VRVWLWXLWL FRQ XQD SDUROD LWDOLD�

QD� SRUWLHUH� IDOOR� JLRFR GL WHVWD� FHQWURDWWDFFR� DOOHQDWRUH KDQQR HVSXOVR

JRDO�NHHSHU� IRXO� KHDGLQJ� FHQWUH�IRUZDUG� WUDLQHU� PHQWUH DOWUL SHUPDQJRQR� FRU�

QHU� GULEEOLQJ� IRUFLQJ� SUHVVLQJ� VWRSSHU� 8Q HQRUPH FDPSR VL SUHVHQWD RJJL FRO

PRQGR GHO FRPSXWHU H ,QWHUQHW� SURFHVVRU� ELW� EXIIHU� FKLS� EXV� IODJ� SULQWHU�

VKLIW� OLQN� ZHEVLWH� HFF�

�� $63(77, /,1*8,67,&, '(*/, $1*/,&,60, 1(//·,7$/,$12

3HU LO WUDWWDPHQWR SDUWLFRODUHJJLDWR GHOO·DGDWWDPHQWR IRQHWLFR� PRUIRORJL�

FR� VHPDQWLFR H VLQWDWWLFR GHJOL DQJOLFLVPL LQ LWDOLDQR H SHU XQ·HVHPSOLILFD�

]LRQH SL� FRPSOHWD ULPDQGR DO VDJJLR FLWDWR GL ,YDQ .ODMQ H DOO·DUWLFROR GL

0DXUL]LR 'DUGDQR� ,Q VHJXLWR FHUFR GL ULDVVXPHUH L IHQRPHQL VDOLHQWL QHL

FDPSL VXGGHWWL FKH PHULWHUHEEHUR WXWWL XQ DSSURIRQGLPHQWR�

��� $GDWWDPHQWR IRQHWLFR

/H GXH UDJLRQL SL� LPSRUWDQWL SHU FXL OD SURQXQFLD GHJOL DQJOLFLVPL QRQ

DGDWWDWL YDULD PROWLVVLPR VRQR� D� OD QRQ FRUULVSRQGHQ]D WUD IRQHPL H

JUDIHPL GHOO·LQJOHVH� E� OH GLIIHUHQ]H IRQGDPHQWDOL WUD JOL LQYHQWDUL IRQHWLFL

GHOO·LQJOHVH H GHOO·LWDOLDQR� 'DUGDQR SURSRQH XQD GLVWLQ]LRQH GL EDVH� LQ�

IDWWL� DOFXQL DQJOLFLVPL YHQJRQR SURQXQFLDWL VHQ]D ULJXDUGR DOOD SURQXQFLD

RULJLQDOH� VHPSOLFHPHQWH VHFRQGR OH UHJROH GHOO·LWDOLDQR� EXV >EXV@� VKDPSRR

>
∫DPSR@� WXQQHO >
WXQQHO@� ZDWW >YDWW@� PHQWUH LQ DOWUL GRYH LQ XQD FHUWD

PLVXUD YLHQH SUHVD LQ FRQVLGHUD]LRQH OD SURQXQFLD RULJLQDOH� KDQGLFDS

�� 'HYRWR� �����
�� 'H 0DXUR� ��������
�� *OL HVHPSL VRQR SUHVL GD 'DUGDQR� ��� VV�



GYÖRGY DOMOKOS302

>
εQGLNDS@� FRPSXWHU >NRP
SMXWHU@� IOLUW >IOεUW@� 1RUPDOPHQWH JOL DQJOLFLVPL

GHO SULPR JUXSSR VRQR GL GDWD SL� UHPRWD� DUULYDWL DOOD OLQJXD LWDOLDQD SHU

OR SL� SHU YLD VFULWWD� PHQWUH TXHOOL GHO VHFRQGR JUXSSR VRQR SUHYDOHQWH�

PHQWH SL� UHFHQWL H VRQR DSSURGDWL QHOO·LWDOLDQR SHU YLD RUDOH� 0HQWUH L YR�

FDEROL GHO SULPR JUXSSR JRGRQR GL XQD SURQXQFLD VWDELOH� TXHOOD GHL YR�

FDEROL GHO VHFRQGR JUXSSR YDULD H GLSHQGH GD PROWL IDWWRUL� PHVVL LQ HYL�

GHQ]D SHU HVHPSLR GDOOD ULFHUFD GL ,YDQ .ODMQ���

1HOOD ÅSURQXQFLD GL FRPSURPHVVRµ GHO VHFRQGR JUXSSR� OH YRFDOL

LQJOHVL VRQR VRVWLWXLWH GDOOH YRFDOL GHOO·LWDOLDQR SL� YLFLQH VHFRQGR LO OXRJR

GHOO·DUWLFROD]LRQH��� SHU HVHPSLR� >DØ@ > >H@� >A@ > >D@� >4@ > >ε@� $OFXQL GLW�

WRQJKL� LQHVLVWHQWL LQ LWDOLDQR� VL SHUGRQR� >HM@ > >H@� >RX@ > >R@� FRPH LQ EDE\

>EεEL@ R VKRZ >∫R@� Ë FDUDWWHULVWLFD OD YRFDOH ILQDOH DJJLXQWD ODGGRYH OD SD�

UROD RULJLQDOH ILQLVFH SHU FRQVRQDQWH� D YROWH FRQ UDGGRSSLDPHQWR GL TXHVWD

FRQVRQDQWH� 1HOOD OLQJXD SDUODWD GHOO·,WDOLD &HQWUR�0HULGLRQDOH VHQWLDPR VR�

OX]LRQL FRQ OD YRFDOH QHXWUDOH ILQDOH� SHU HVHPSLR� SRS >SRSS�@� ILOP >ILOP�@�
H QHJOL DQJOLFLVPL VWRULFL DEELDPR FLWDWR JOL HVHPSL GL SRQFH� URVELIIH� JKHOOD�

$QFKH O·LQYHQWDULR GHOOH FRQVRQDQWL GHOO·LQJOHVH FRPSUHQGH IRQHPL

FKH SHU LO SDUODQWH LWDOLDQR FDXVDQR GLIILFROWj GL SURQXQFLD� >K@ q SHU OR SL�

VHPSOLFHPHQWH RPHVVR� >θ@ VRVWLWXLWR GD >V@� >Z@ SURQXQFLDWR VHPSOLFH�

PHQWH FRPH >Y@� &Lz LQIOXHQ]D DQFKH OD SURQXQFLD GHJOL DQJOLFLVPL LQWH�

JUDOL� KDPEXUJHU >DP
EXUJHU@� WKULOOHU >WULOOHU@� ZDWHU >YDWHU@�

���� $GDWWDPHQWR PRUIRORJLFR

/·DVSHWWR SL� ULOHYDQWH LQ FDPSR PRUIRORJLFR q VHQ]D GXEELR OD VFHOWD GHO

JHQHUH JUDPPDWLFDO GHL VRVWDQWLYL SUHVL GDOO·LQJOHVH� , IDWWRUL SULQFLSDOL FKH

LQIOXHQ]DQR WDOH VFHOWD VRQR� D� LO JHQHUH QDWXUDOH� E� LO JHQHUH GHO VRVWDQ�

WLYR LWDOLDQR FRUULVSRQGHQWH SHU IRUPD H�R VLJQLILFDWR� LO EXGJHW �LO ELODQ�

FLR�� OD KROGLQJ �OD VRFLHWj�� LO SDUW\ �LO ULFHYLPHQWR�� OD JDQJ �OD EDQGD�� F� OD

WHQGHQ]D GL DWWULEXLUH LO JHQHUH PDVFKLOH D QRPL GL JHQHUH LQGHWHUPLQDWR�

LO MD]]� OR VORJDQ� LO SRNHU� 6L UHJLVWUDQR RYYLDPHQWH RVFLOOD]LRQL H WHQGHQ]H

DQFKH RSSRVWH� ILOP SDVVz GDO IHPPLQLOH �Y� OD SHOOLFROD� DO PDVFKLOH� MHHS

GDO PDVFKLOH DO IHPPLQLOH�

/D UHJROD RUPDL DFFHWWDWD SHU L IRUHVWLHULVPL GL JUDQGH IUHTXHQ]D q

TXHOOD GL QRQ FDPELDUH OD IRUPD GHO VRVWDQWLYR� VROR O·DUWLFROR� LO ILOP� L ILOP�

LO EDU� L EDU� OR VSRUW� JOL VSRUW� (SSXUH FRPSDLRQR DQFKH OH IRUPH FRQ O·V IL�

QDOH� DOO·LQJOHVH� JOL VSRUWV� L ILOPV�

6HPEUD YHQLUH GDOOD OLQJXD H FXOWXUD DQJOR�DPHULFDQD OD PRGD GHO

SDVVDJJLR WUD FDWHJRULH OHVVLFDOL� ELJ� VH[\ XVDWR FRPH VRVWDQWLYR LQYHFH GL

�� .ODMQ� ������
�� 3HU XQR VWXGLR DFFXUDWR GL TXHVWL PHFFDQLVPL ULPDQGR DL ODYRUL GL $QGUHD &DODEUHVH�

VSHFLDOPHQWH 3KRQRORJLFDO 9DULDWLRQV
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DJJHWWLYR� EHDW� UHOD[ FRPH VRVWDQWLYR LQYHFH GL YHUER� /D ULGX]LRQH GL

&RSSLD GL VRVWDQWLYL DG XQR GHJOL HOHPHQWL q SXUH FDUDWWHULVWLFD LQ TXHVWR

FDPSR QLJKW SHU QLJKW FOXE� ZDWHU SHU ZDWHU FORVHW� FRFNWDLO SHU FRFNWDLO SDUW\�

3RVVLDPR FRQWUROODUH OD PLVXUD GHOO·DFFHWWD]LRQH GL XQ IRUHVWLHULVPR

DQFKH GDOOD VXD SURGXWWLYLWj QHO FDPSR GHOOD IRUPD]LRQH GHOOH SDUROH� , YHUEL

GHQRPLQDOL VX EDVH LQJOHVH SUHQGRQR WXWWL LO VXIILVVR �DUH� IOLUWDUH� GULEEODUH�

VFLRFFDUH� FHFFDUH� WHVWDUH� ILOPDUH �FRQVLGHULDPR D SDUWH VSRQVRUL]]DUH SHUFKp SXz

YHQLUH GLUHWWDPHQWH GD VSRQVRUL]H�� 'HO UHVWR QRQ FL VHPEUDQR HVVHUH OLPLWL

DL VXIILVVL VX EDVH LQJOHVH� EDU > EDULVWD� EXGJHW > EXGJHWDULR� KDQGLFDS > KDQGL�

FDSSDWR� PDQDJHU > PDQDJHULDOH� 6HFRQGR 'DUGDQR JOL VWHVVL VXIILVVL �DOH H �DELOH

VRQR FRVp SURGXWWLYL SHUFKp ULFDOFDQR O·LQJOHVH �S�HV� SUDWLFDELOH GD SUDFWLFD�

EOH HFF��� FRPH DQFKH L VXIILVVL PROWHSOLFL �S�HV� DFFHWWDELOLWj GD DFFHSWDELOLW\� H

FHUWL SUHILVVL� SUH�� SUR�� VXSHU�� QRQ� LQ� �S�HV� SUHSDJDWR GD SUHSDLG� SURUHWWRUH GD

SURUHFWRU� VXSHUPHUFDWR GD VXSHUPDUNHW� QRQ YLROHQ]D GD QRQ YLROHQFH� LQGHVLGHUDELOH

GD XQGHVLUDEOH���� &RQYLHQH FRPXQTXH QRWDUH SHU TXHVWL XOWLPL FDVL FKH VL

WUDWWD GL VXIILVVL H SUHILVVL SURGXWWLYL LQ LWDOLDQR FKH WURYDQR XQ FRUULVSRQ�

GHQWH SURGXWWLYR LQ LQJOHVH� PD QRQ DEELDPR XQD VLFXUD SURYD GHOO·HIIHWWR

FRQFUHWR LQ TXHVWR FDPSR GHOO·LQJOHVH VXOO·LWDOLDQR� $OWUL VXIILVVL H SUHILVVL�

PHQR SURGXWWLYL LQ LWDOLDQR� GHYRQR SL� VLFXUDPHQWH OD ORUR IRUWXQD DW�

WXDOH D PRGHOOL LQJOHVL �H IUDQFHVL�� �DJJLR� LVPR� �L]]DUH� �WURQH� �DQ]D� GH�� GLV� H

VRSUDWWXWWR L VXIILVVL IDQWDVPD �FLRq QRQ HVLVWHQWL QHPPHQR QHOOD OLQJXD GL

RULJLQH PD DUELWUDULDPHQWH DSSOLFDWL LQ LWDOLDQR� �PDW� �PDWLF� SHU HVHPSLR�

ZDWWDJJLR� VFRXWLVPR� PDFDGDPL]]DUH� HOHWWURQH� LQGXWWDQ]D� GHFHQWUDOL]]DUH� GLVLQFHQ�

WLYD]LRQH� %DQFRPDW� JLURPDWLF� 8Q DOWUR VXIILVVR ÅGL PRGDµ� �HVH� SHU LQGLFDUH L

OLQJXDJJLR VHWWRULDOL FRPH EXURFUDWHVH� VLQGDFDOHVH� JLRYDQLOHVH SUREDELOPHQWH

WURYD OH VXH RULJLQL LQ JLRUQDOHVH PXWXDWR GDOO·LQJOHVH MRXUQDOHVH�

��� $GDWWDPHQWR VHPDQWLFR

/D GLVWLQ]LRQH GL EDVH� SURSRVWD GD .ODMQ H DFFHWWDWD DQFKH GD 'DUGDQR q

TXHOOD WUD D� FDOFKL �RPRQLPLFL H VLQRQLPLFL� FKH ULJXDUGD OD FUHD]LRQH GL

SDUROH QXRYH� E� SUHVWLWL VHPDQWLFL �RPRQLPLFL R VLQRQLPLFL� SHU FXL SD�

UROD JLj HVLVWHQWL GHOO·LWDOLDQR DVVXPRQR DFFH]]LRQL QXRYH�

D� , FDOFKL RPRQLPLFL VRQR QXPHURVLVVLPL� DXWRPD]LRQH� FLEHUQHWLFD�

QRQ VHQVR� RVWUX]LRQLVPR� QRUGDPHULFDQR� PLQLPL]]DUH� RWWLPL]]D]LRQH� LPSOHPHQWD�

]LRQH� , FDOFKL VLQRQLPFL VRQR SL� UDUL� JUDWWDFLHOR �VN\�VFUDSHU�� SDOODFDQHVWUR

�EDVNHWEDOO�� IXRUL OHJJH �RXWODZ�� 8QD SDUWH GL TXHVWD FDWHJRULD GLPRVWUD XQ

DGDWWDPHQWR PRUIRORJLFR� SHU FXL SUHVHQWD XQD IRUPD LEULGD� VRWWRVYLOXSSDWR

�XQGHUGHYHORSHG�� LQFRQGL]LRQDWR �XQFRQGLWLRQHG�� 3RVVLDPR RVVHUYDUH SXUH

FDOFKL GL VLQWDJPL LQWHUL� EDVDWL VX PHWDIRUH� JXHUUD IUHGGD �FROG ZDU�� OLQHD

GXUD �KDUG OLQH�� LQIOD]LRQH VWULVFLDQWH �FUHHSLQJ LQIODWLRQ��

�� 'DUGDQR� ��������
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E� 3HU TXDQWR ULJXDUGD L SUHVWLWL VHPDQWLFL RPRQLPLFL� TXHVWL SUR�

GXFRQR VLJQLILFDWL QXRYL SHU SDUROH LWDOLDQH� *OL HVHPSL SL� QRWL VRQR DV�

VXPHUH �QHO VLJQLILFDWR GL VXSSRUUH�� FRQWUROODUH �GRPLQDUH�� UHDOL]]DUH �UHQ�

GHUVL FRQWR� FKH DQFRUD QHO ���� GD 5RVVHWWL HUDQR FRQVLGHUDWL ÅIDOVL DPL�

FLµ PHQWUH RJJL VRQR RUPDL DFFHWWDWL DQFKH QHO VLJQLILFDWR QXRYR� 6WRUL�

FDPHQWH OR VWHVVR DYYHQQH QHOO·2WWRFHQWR FRQ OD SDUROD DJLWDUH FKH ROWUH LO

VLJQLILFDWR ¶VFXRWHUH· HEEH FRPH VHFRQGD DFFH]LRQH ¶IRPHQWDUH·� $OWUL

SUHVWLWL VHPDQWLFL RPRQLPLFL XVDWL GDOOD VWDPSD VDUDQQR RFFDVLRQDOL� S�HV�

GRPHVWLFR �SHU ¶QD]LRQDOH·��

, SUHVWLWL VHPDQWLFL VLQRQLPLFL ULSURGXFRQR SDUROH HG HVSUHVVLRQL

LQJOHVL� 0HGLR 2ULHQWH LQ LWDOLDQR VLJQLILFDYD WUDGL]LRQDOPHQWH OD UHJLRQH GL

,UDQ H ,QGLD H VROR LQ LQJOHVH 0LGGOH (DVW VL ULIHULYD D 7XUFKLD H 3DHVL DUDEL

FKH RUPDL q LO VLJQLILFDWR GHO WHUPLQH DQFKH LQ LWDOLDQR� 8Q DOWUR HVHPSLR q

IRUQLWR GDOO·HVSUHVVLRQH FRPPHUFLDOH IRUPDWR JLJDQWH FKH ULSURGXFH JLDQW VL]H

GHOO·LQJOHVH�

��� $GDWWDPHQWR VLQWDWWLFR

1HL VRVWDQWLYL FRPSRVWL� O·RUGLQH ¶GHWHUPLQDQWH�GHWHUPLQDWR· PROWH YROWH

WUDGLVFH O·RULJLQH LQJOHVH� 1HO OLQJXDJJLR SXEEOLFLWDULR F·q OD WHQGHQ]D D

TXHVWD LQYHUVLRQH� )XWXUYLDJJL� &DVLGHD� 'LHWRJXLGD H DQFKH LO OLQJXDJJLR GHL

JLRUQDOL FUHD QHRORJLVPL VX TXHVWR PRGHOOR� FDOFLRPHUFDWR� PRWRODQFLD� 6HFRQGR

'DUGDQR� LO UXROR GHOO·LQJOHVH q GHWHUPLQDQWH DQFKH SHU OD GLIIXVLRQH GHL

VLQWDJPL QRPH � QRPH FRPSRVWL VHQ]D SUHSRVL]LRQH� SDUROD FKLDYH� EXVWD

SDJD� FDUUR DWWUH]]L� DQJROR FRWWXUD� ,O OLQJXDJJLR GHL JLRUQDOL H GHOOH SXEEOLFLWj�

VRSUDWXWWR QHL WLWROL� WHQGH D LPLWDUH OR VWLOH QRPLQDOH LQJOHVH� Å3HQVLRQL FRQ�

JHODWHµ� Å'RPHQLFD LQµ� Å3UREOHPD ULVROWRµ�

�� &21&/86,21(

5LJXDUGDQGR L UDSSRUWL WUD LQJOHVH H LWDOLDQR QHO VHFRQGR PLOOHQQLR� SRV�

VLDPR FRQVLGHUDUH FRPH YHLFROL GHOOH SDUROH PLJUDQWL� SULPD GL WXWWR PHU�

FH FRQFUHWD �LO FRPPHUFLR�� XRPLQL FRQFUHWL �YLDJJLDWRUL GL YDULR WLSR� H IL�

QDOPHQWH OLEUL PDQRVFULWWL H VWDPSDWL �FRQWDWWL FXOWXUDOL H VSLULWXDOL�� 6RWWR�

OLQHLDPR FKH LO FRQWDWWR ILVLFR SUHFHGH TXHOOR YLUWXDOH�

2YYLDPHQWH OD SUHGRPLQDQ]D GHOOD FXOWXUD DQJOR�DPHULFDQD RJJL KD

SHU HIIHWWR XQ LQIOXVVR SL� PDVVLFFLR GHO OHVVLFR LQJOHVH QHOO·LWDOLDQR� VR�

SUDWWXWWR GDO VHFRQGR GRSRJXHUUD LQ SRL� 7UDWWDQGRVL GL XQ SURFHVVR WXW�

WRUD LQ FRUVR� VRQR LQQXPHUHYROL JOL VWXGL SDUWLFRODUL H GL UHVSLUR PRQR�

JUDILFR FKH LQWHQGRQR LQTXDGUDUH L FDPSL� OH GLUH]LRQL� OD YHORFLWj� OH FDUDW�

WHULVWLFKH GL TXHVWR LQIOXVVR� 1DWXUDOPHQWH PROWL OHVVHPL GL RULJLQH LQJOHVH
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FKH VL WURYDQR VXO PHUFDWR YLUWXDOH PRQGLDOH QRQ HQWUDQR SL� SHU YLD QD�

WXUDOH� VH FRVp VL SXz GLUH� PD SHU OD SUHVVLRQH GHOOD JOREDOL]]D]LRQH FKH

GHOO·LQJOHVH KD IDWWR LO VXR FDYDOOR GL EDWWDJOLD� VWDFFDQGROR SHU FHUWL YHUVL

GDO VXR FRQWHVWR FXOWXUDOH�

%,%/,2*5$),$

%DOGHOOL  %DOGHOOL� ,�� ,O 1RYHFHQWR ����������� LQ %UHYH VWRULD GHOOD OLQJXD LWDOLDQD D�F� GL

%DOGHOOL� ,��0LJOLRULQL� %�� )LUHQ]H� �����

%ORRPILHOG  %ORRPILHOG� /�� /DQJXDJH� 1HZ <RUN� �����
&DODEUHVH� $� HG� 5RPDQFH 3KRQRORJ\� %XGDSHVW� �����
&RQJUHVVR ,  $FWHV GX , &RQJUq V LQWHUQDWLRQDO GHV OLQJXLVWHV� /HLGHQ� V�D�

'H 0DXUR  'H 0DXUR� 7�� 6WRULD OLQJXLVWLFD GHOO·,WDOLD XQLWD � %DUL� �����

'DUGDQR� 0�� 7KH LQIOXHQFH RI (QJOLVK RQ ,WDOLDQ� ,Q� 9LHUHFN� : ² %DOG� :�'�� (QJOLVK LQ
FRQWDFW ZLWK RWKHU ODQJXDJHV� 6WXGLHV LQ KRQRXU RI %URGHU &DUVWHQVHQ RQ WKH RFFDVLRQ RI KLV
��WK ELUWKGD\ � %XGDSHVW� ����� ��������

'HYRWR� *�� 3URILOR GL VWRULD OLQJXLVWLFD LWDOLDQD� )LUHQ]H� �����

)(:  :DUWEXUJ� :� Y�� )UDQ]|VLVFKHV (W\PRORJLVFKHV :|UWHUEXFK� (LQH 'DUVWHO�

OXQJ GHV JDOORURPDQLVFKHQ 6SUDFKVDW]HV� %RQQ� �������� /HLS]LJ� ����������
%DVHO� ���� H VV�

+DXJHQ  +DXJHQ� (�� 7KH $QDO\VHV RI /LQJXLVWLF %RUURZLQJ� Å/DQJXDJHµ ;;9, �������

��������

.ODMQ  .ODMQ� ,�� ,QIOXVVL LQJOHVL QHOOD OLQJD LWDOLDQD� )LUHQ]H� �����
0LJOLRULQL  0LJOLRULQL� %�� 6WRULD GHOOD OLQJXD LWDOLDQD � 0LODQR ���� ����

5RVVHWWL� &�� , WUDQHOOL GHOO·LQJOHVH� 0LODQR� �����

7DJOLDYLQL� &�� /H RULJLQL GHOOD OLQJXH QHRODWLQH � %RORJQD� �����
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(|WY|V /RUiQG 7XGRPiQ\HJ\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� 3RUWXJiO 7DQV]pN

V]LMM#OXGHQV�HOWH�KX

,Q WKLV SDSHU , WULHG WR GHVFULEH VRPH SKRQRORJLFDO DQG PRUSKRORJLFDO DV�

SHFWV RI HQJOLVK ORDQZRUGV LQ 3RUWXJXHVH� , REVHUYHG ��� DQJOLFLVPV RI

WKH 'LFLRQiULR GD /tQJXD 3RUWXJXHVD �3RUWR (GLWRUD� ����� �WK HGLWLRQ�� 7KH DG�

DSWDWLRQ RI WKH HQJOLVK ZRUGV KDV SURGXFHG VRPH PRGLILFDWLRQV LQ SRUWX�

JXHVH SKRQRORJLFDO DQG PRUSKRORJLFDO V\VWHPV�

�� ,1752'8d®2

1HVWH WUDEDOKR WHQWDUHL GHVFUHYHU DOJXPDV FDUDFWHUtVWLFDV GRV HPSUpVWLPRV

LQJOHVHV GD OtQJXD SRUWXJXHVD� XWLOL]DQGR FRPR FRUSXV R 'LFLRQiULR GD /tQ�

JXD 3RUWXJXHVD �3RUWR (GLWRUD� �D HGLomR� ������ QD VXD YHUVmR LPSUHVVD H GH

&'�520 ������� (VWH ~OWLPR WHYH D YDQWDJHP GH IRUQHFHU XPD OLVWD GH

SDODYUDV FODVVLILFDGDV FRPR SDODYUDV GH RULJHP LQJOHVD�

2 GLFLRQiULR ² H D OLVWD ² FRQWrP WDQWR SDODYUDV DGDSWDGDV �ELIH� FOX�

EH��K�DQGHERO� JROR� ODQFKH�� FRPR SDODYUDV TXH FRQVHUYDP D IRUPD LQJOHVD

�EDE\�VLWWHU� KDUGZDUH� NHWFKXS� PXVLF�KDOO� SDWFKZRUN�� QR VHJXQGR FDVR R GLFLR�

QiULR Gi D WUDQVFULomR IRQpWLFD� 1mR DSDUHFHP DOJXQV DQJOLFLVPRV UHFHQ�

WHV� FRPR EDE\�JURZ� ID[ �&RVWD HW DOLL�� GHUE\� FDOO�JLUO� FRS\ULJKW� DYHUDJH� IHUU\�

ERDW� VFRUH� WUXVW� VSRW �9LOHOD��

$ OLVWD GR &'�520 QmR LQFOXL HOHPHQWRV TXH GHULYDP GRXWURV DQ�

JOLFLVPRV� FRPR HQVDQGXLFKDU� IXWHEROtVWLFR� ODQFKDU� HWF�� SDODYUDV TXH DSDUH�

FHP QR GLFLRQiULR� &RQWpP WRGDV DV SDODYUDV HP FXMR SHUFXUVR DWp DR

SRUWXJXrV R LQJOrV WHYH TXDOTXHU SDSHO� TXHU FRPR pWLPR LPHGLDWR� TXHU

FRPR ~OWLPR pWLPR �WHUPRV GH 3DWW� S� ���; DVVLP� DSDUHFHP SDODYUDV TXH�

SURFHGHQWHV GR LQJOrV� HQWUDUDP QR SRUWXJXrV DWUDYpV GRXWUDV OtQJXDV�

FRPR R SUySULR GLFLRQiULR LQGLFD� S� H[� DWUDYpV GR IUDQFrV� DORTXHWH� FDELQD�

FKHTXH� FRQWUDGDQoD� UDJOm� H TXH� SRUWDQWR� SRGHP VHU FRQVLGHUDGDV WDPEpP

JDOLFLVPRV� H DR PHVPR WHPSR HQFRQWUDPRV SDODYUDV GH RXWUDV RULJHQV�

WUDQVPLWLGDV SHOR LQJOrV FRPR pWLPR LPHGLDWR� SDODYUDV FOiVVLFDV� FRPR

DEROLFLRQLVPR� KRUPRQD� YHUHGLFWR� IUDQFHVDV FRPR EHEp� ERXOLQH� GH RXWUDV OtQ�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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JXDV FRPR GDODL�ODPD GR PRQJRO� 1D OLVWD DSDUHFHP SDODYUDV GH HWLPROR�

JLD LQFHUWD� FRPR DFUH� HVTXLPy� TXH� VHJXQGR R GLFLRQiULR� SRGHP WHU YLQ�

GR GR IUDQFrV RX GR LQJOrV�

e SUHFLVR GL]HU TXH DOJXPDV HWLPRORJLDV GR GLFLRQiULR DSUHVHQWDP

FHUWRV SUREOHPDV� 1mR VH ID] UHIHUrQFLD j RULJHP LQJOHVD GH SDODYUDV FR�

PR ELTXtQL� SLTXHQLTXH� WHOHIRQH� HP FXMR SHUFXUVR R LQJOrV IRL R ~OWLPR pWLPR

�VHJXQGR 3DWW� QR FDVR GR HVSDQKRO�� QR SULPHLUR FDVR R GLFLRQiULR LQGLFD

TXH VH WUDWD GH XP WRSyQLPR� QR VHJXQGR GH XP JDOLFLVPR� QR WHUFHLUR GH

XPD FRPSRVLomR GH HOHPHQWRV GH RULJHP JUHJD� 6y HQFRQWUDPRV XQ Q~�

PHUR UHGX]LGR GH HPSUpVWLPRV VHPkQWLFRV� DVVLP QmR DSDUHFH LQGLFDGD D

RULJHP LQJOHVD GD DFHSomR ¶DSOLFDU FDSLWDLV· GD SDODYUD LQYHVWLU �H[HPSOR GH

9LOHOD�� PDV VLP D RULJHP LQJOHVD GD DFHSomR GH JpQHUR OLWHUiULR GD SDODYUD

HQVDLR �R GLFLRQiULR DEUH� DOLiV� XPD VHJXQGD HQWUDGD SDUD D QRYD DFHSomR��

H HQFRQWUDPRV QXPHURVRV FDVRV GH HPSUpVWLPRV VHPkQWLFRV QRV WHUPRV

GH LQIRUPiWLFD� FRPR DSDJDU� DUPD]HQDU� FyGLJR� FRPDQGR� HWF� ,QGLFD�VH D RUL�

JHP LQJOHVD GDOJXQV GHFDOTXHV FRPR EROD�DR�FHVWR� FDERJUDPD� FDFKRUUR�TXHQWH�

FDYDOR�YDSRU� PDV IDOWD HVWD LQGLFDomR HP DU FRQGLFLRQDGR� VXSHUPHUFDGR� HVFDGD

URODQWH �9LOHOD��

$SHVDU GHVWHV SUREOHPDV� D OLVWD p XP FRUSXV YDOLRVR H DSURSULDGR

SDUD R HVWXGR GD TXHVWmR� 'DGR R FDUiFWHU GR FRUSXV� QmR YRX WUDWDU QHP

RV DQJOLFLVPRV VLQWiFWLFRV� QHP RV HPSUpVWLPRV VHPkQWLFRV� 7DPEpP QmR

REVHUYR DV PXGDQoDV VHPkQWLFDV TXH VH SURGX]LUDP QD SDVVDJHP GH XPD

OtQJXD SDUD D RXWUD� /LPLWDU�PH�HL j IRQpWLFD H j PRUIRORJLD� 1mR FRQVL�

GHUR D GDWD GH HQWUDGD GD SDODYUD QR SRUWXJXrV� SRUTXH QmR SRGHULD GLV�

SRU GR GDGR HP WRGRV RV FDVRV� 7DPEpP QmR PH RFXSDUHL GDV FRQGLo}HV

H[WHUQDV GD HQWUDGD GRV HPSUpVWLPRV� 1R FDVR GH WHU HQFRQWUDGR QX�

PHURVRV H[HPSORV SDUD XP GHWHUPLQDGR IHQyPHQR� Vy GRX XP Q~PHUR

OLPLWDGR GH SDODYUDV �Pi[LPR GH ����

�� )21e7,&$

�3DUD R LQYHQWiULR IRQpWLFR H D WUDQVFULomR GDV SDODYUDV LQJOHVDV RULJLQDLV

XWLOL]HL R GLFLRQiULR $QJRO�PDJ\DU Np]LV]yWiU GH /iV]Oy 2UV]iJK� $NDGpPLDL

.LDGy� %XGDSHVW� HGLomR GH ������

���� 3DODYUDV QmR DGDSWDGDV

$V SDODYUDV QmR DGDSWDGDV DSDUHFHP FRP D WUDQVFULomR IRQpWLFD� PDV HVWD

WUDQVFULomR SRGH VHU VLJQLILFDWLYD QD PHGLGD HP TXH jV YH]HV p XP SRXFR

VLPSOLILFDGD H PRGLILFDGD� 3RGHPRV FRQVLGHUDU TXH HVWD SURQ~QFLD GHWXU�

SDGD� TXHU VLVWHPiWLFD� TXHU LQYROXQWiULD� p XPD SULPHLUD IDVH GD DGDSWD�

omR IRQpWLFD�
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1D WUDQVFULomR GDV SDODYUDV LQJOHVDV DV YRJDLV , H 8 DSDUHFHP VHP�

SUH FRPR L H X� R TXH VLJQLILFD TXH DV GXDV YRJDLV WLSLFDPHQWH LQJOHVDV�

PHQRV WHQVDV GR TXH DV SRUWXJXHVDV� VHULDP GLItFHLV GH UHSURGX]LU H VRD�

ULDP HVTXLVLWDV HP SRUWXJXrV� $VVLP� HQFRQWUDPRV HVWD VLPSOLILFDomR HP

SDODYUDV FRPR EDGPLQWRQ� EHKDYLRXULVPR >ELKHL���@� HP YH] GH >E,KH,���@� FDVK�

IORZ >IO�X@� HP YH] GH >IO�8@� HWF�

(P YiULDV SDODYUDV R >H@ GR LQJOrV DSDUHFH FRPR >(@� SRU FDXVD GH D

YRJDO LQJOHVD VHU PDLV DEHUWD GR TXH R >H@ GR SRUWXJXrV� 3� H[�� EHVW�VHOOHU�

FKHFN�LQ�XS� NHWFKXS� VHOI� VWUHVV� WHOH[� ZHVWPLQVWHULDQR� 1RXWUDV SDODYUDV ILFD R

>H@� RIIVHW� VH[\� VNHWFK�

1DV WUDQVFULo}HV GR GLFLRQiULR DSDUHFHP YRJDLV QDVDLV� WtSLFDV GR

SRUWXJXrV� PDV LQH[LVWHQWHV QR LQJOrV� JHQWOHPDQ �H QDVDO�� MRLQW�YHQWXUH �H QD�

VDO�� VKXQW �D DEHUWR QDVDO��

1D WUDQVFULomR GDV SDODYUDV QmR DGDSWDGDV R DFHQWR WDPEpP SRGH

DSDUHFHU QXPD VtODED GLIHUHQWH GD VtODED WyQLFD LQJOHVD RULJLQDO� WHOH[ !

WHOH[� QDOJXPDV SDODYUDV FRPSRVWDV R DFHQWR LQLFLDO SDVVD D VHU ILQDO� EDVH�

EDOO ! EDVH�EDOO� FDVK�IORZ ! FDVK�IORZ� FRZER\ ! FRZER\� 7�VKLUW ! 7�VKLUW�

���� 3DODYUDV DGDSWDGDV

$ WUDQVPLVVmR GRV QHRORJLVPRV LQJOHVHV IRUPDGRV GH HOHPHQWRV FOiVVLFRV

QmR DSUHVHQWD SUREOHPDV� SRUTXH D DGDSWDomR UHDOL]RX�VH D SDUWLU GRV HOH�

PHQWRV FOiVVLFRV H QmR GD SURQ~QFLD LQJOHVD� DFWXiULR� DFXSUHVVXUD� DGPLWkQ�

FLD� DHURSODQR� HWF�

������ 9RJDLV

2EVHUYDQGR D DGDSWDomR GDV YRJDLV LQJOHVDV� YHUHPRV TXH RV IHQyPHQRV

YLVWRV QDV WUDQVFULo}HV VH UHDOL]DP EDVWDQWH UHJXODUPHQWH� �&RPR R YDORU

IRQpWLFR H[DFWR SRGH VHU GLIHUHQWH QDV GXDV OtQJXDV� LQGLFR D YRJDO SRUWX�

JXHVD HP LWiOLFR�� $GDSWDomR GDV YRJDLV�

>D@ > >D�¡@� VHJXQGR D SRVLomR IRU WyQLFD RX iWRQD �TXDQGR FODVVL�

ILFR D YRJDO FRPR WyQLFD RX iWRQD� FRQVLGHUR D YRJDO SRUWXJXHVD� SRUTXH

R OXJDU GR DFHQWR GD SDODYUD LQJOHVD SRGH WHU PXGDGR�� p SUHFLVR REVHUYDU

TXH R >D@ GR LQJOrV p PDLV YHODU GR TXH R SRUWXJXrV

YRJDO WyQLFD� VWDII ! HVWDIH� FDOI ! FDOIH

YRJDO iWRQD� EDVNHW�EDOO ! EDVTXHWHERO� NKDNL ! FDTXL

>4@ > >D�¡@� VHJXQGR D SRVLomR IRU WyQLFD RX iWRQD� IHFKDGR TXDQ�

GR QDVDO� HP FHUWDV SDODYUDV >D@ HP SRVLomR iWRQD

YRJDO WyQLFD� EDQMR ! EDQMR� EUDQG\ ! EUDQGH� FUDFN ! FUDTXH� FUDQNYFUDQ�

TXH� NOD[RQ ! FOD[RQ� KDFN ! IDFD
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YRJDO iWRQD� KDQG�EDOO ! �K�DQGHERO� EUDGDZO ! EUDGDO� JDOORQ ! JDOmR�

VKDPSRR ! FKDPS{� EDOODVW ! EDODVWUR

>D@� UDOO\ ! UDOL� ZDJJRQ ! YDJmR

>H@ > >(@

YHOYHW ! EpOEXWH

>,@ > >L@ HP SRVLomR WyQLFD� >L��@ HP SRVLomR iWRQD

YRJDO WyQLFD� NKDNL ! FDTXL� ELEH ! ELEH� EULJ ! EULJXH� FOLFN ! FOLTXH�

ZLQFK ! JXLQFKR� EULJ ! EULJD� VOLQJ ! HVOLQJD� ILOP ! ILOPH� EULGJH ! EUtGHJH

YRJDO iWRQD� GRU\ ! GyUL� GDQG\ ! GkQGL� MXU\ ! M~UL� GULEEOH ! GULEODU� SHQQ\

! SpQL� WLOEXU\ ! WtOEXUL

FULFNHW ! FUtTXHWH� EDVNHW�EDOO ! EDVTXHWHERO� EUDQG\ ! EUDQGH� ZKLVN\ ! XtVTXH

>L@ > >L@
EHDJOH ! ELJOH� EHHI�VWHDN ! ELIHVWHTXH� VSHHFK ! HVSLFKH

>�@ > >¡@� HP SRVLomR iWRQD

EXQJDORZ ! EDQJDOy� FKHURRW ! FKDUXWR� ED]RRND ! ED]XFD� WDERR ! WDEX�

EDOODVW ! EDODVWUR� ZDWHU�ERDW ! DUDERWH� VFKRRQHU ! HVFXQD� VOHHSHU ! FKXOLSD

>o@ > >o@� IHFKDGR TXDQGR QDVDO

KDQG�EDOO ! �K�DQGHERO� KRUVH ! KRUVD� GRFN ! GRFD� VWRFN ! HVWRTXH� GRJ !

GRJXH� ERQG ! ERQGH� ER[ ! ER[H� KRUQ ! FRUQH� FRFN�WDLO ! FRTXHWHO

�HVSRUDGLFDPHQWH SRGH VHU XP D DEHUWR� SRU LQIOXrQFLD GD JUDILD�

\DFKW ! LDWH� EDGDZO ! EUDGDO�

>8@ > >X@

EXOO�GRJ ! EXOGRJXH

>X@ ! >X@
FKHURRW ! FKDUXWR� ORRI ! OXID� VKRHPDNHU ! FKXPHFR� ERRW ! EXWH� VKRRW !

FKXWR� VFKRRQHU ! HVFXQD� IRRW�EDOO ! IXWHERO� WDERR ! WDEX

�H[HPSOR FRQWUiULR� VKDPSRR ! FKDPS{� EUDVLOHLUR� [DPSX� D SDODYUD

SRUWXJXHVD SRGH WHU VLGR LQIOX HQFLDGD SHOD JUDILD�

>£@ > >¡�o@ �IHFKDGR TXDQGR QDVDO�

EXQJDORZ ! EDQJDORZ� OXQFK ! ODQFKH� UXJE\ ! UkJXHEL

EXPERDW ! ERPERWHLUR� SXQFK ! SRQFKH� UXEEHU ! UyEHU

1RXWUDV SDODYUDV D HYROXomR WHYH OXJDU D SDUWLU GD JUDILD�

FOXE �£� ! FOXEH� GUDZ�EDFN �o� ! GUDXEDTXH� S\MDPDV ��� �� ! SLMDPD� UXP

�£� ! UXP� WRERJJDQ ��� ! WRERJm� WUROOH\ �,� ! WUyOHL� WUXFN �£� ! WUXTXH� WKXJ �£� ! WX�

JXH� WXQQHO �£� ! W~QHO� WXUI ��� ! WXUID� �HU ���� OtGHU� KDPE~UJXHU� FiUWHU� JkQJXH�
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VWHU� UHSyUWHU� WrQGHU� 1D WHUPLQDomR �HU� SRU LQIOXrQFLD GD RUWRJUDILD� SRGH

SURGX]LU�VH WDPEpP PHWiWHVH� TXDNHU ! TXDFUH� 1D SDODYUD FKXPHFR ! VKRH�

PDNHU GHYH WHU�VH SURGX]LGR XPD PRGLILFDomR GD YRJDO WHPiWLFD� SRU WUD�

WDU�VH GH XP VXEVWDQWLYR VHPDQWLFDPHQWH PDVFXOLQR� D HYROXomR p SRU�

WDQWR PRUIROyJLFD �HP 6FKPLGW�5DGHIHOGW D SDODYUD WHP D IRUPD FKXPHFD��

������ 'LWRQJRV

1R FRUSXV HQFRQWUHL H[HPSORV SDUD RV VHJXLQWHV GLWRQJRV GR LQJOrV�

>D,@ > >DL�D@

NQLIH ! QDLID

>H,@ > >H@� DSHVDU GH H[LVWLU XP GLWRQJR HL�pL QR SRUWXJXrV� SURQXQ�

FLDGR QR SRUWXJXrV SDGUmR FRPR >¡M@

EUHDN� EUDNH ! EUHTXH� VKRHPDNHU ! FKRPHFR� FRFNWDLO ! FRTXHWHO� EHHIVWHDN

! ELIHVWHTXH

>R8@ > >o�R@ HP SRVLomR WyQLFD� TXH VH UHGX] HP SRVLomR iWRQD� HP

SRVLomR SUHWyQLFD SRGH ILFDU >o@

KDOOR ! DO{� EXQJDORZ ! EDQJDOy� GRGR ! GRGy� ERDW ! ERWH� JRDO ! JROR� EDQMR

! EDQMR� URDVW�EHDI ! URVELIH >o@

3DODYUDV TXH HYROXtUDP VHJXQGR D JUDILD� DFUH >H,@ ! DFUH� JLQJHUOLQH

>D,@ ! JLQJHUOLQD� UD\�JUDVV >H,@ ! UDLJUiV�

������ (IHLWRV VREUH R VLVWHPD YRFiOLFR

&RP D DGDSWDomR IRQpWLFD QmR DXPHQWRX R LQYHQWiULR GDV YRJDLV RX GL�

WRQJRV� PDV PXGRX D GLVWULEXLomR GH FHUWDV YRJDLV RX HQWmR DXPHQWRX R

Q~PHUR GH SDODYUDV TXH DSUHVHQWDP FHUWD GLVWULEXLomR�

(P FHUWDV SDODYUDV DSDUHFHP >D@� >(@ H >o@ HP SRVLomR SUHWyQLFD� EH�

Ep� UHFRUGH� UDOL� URVELIH� YDJmR� DXPHQWDQGR DVVLP R FRQWLQJHQWH GH XQLGDGHV

OH[LFDLV TXH WrP XPD YRJDO iWRQD QmR UHGX]LGD� VHP TXDOTXHU FRQGLFLR�

QDPHQWR IRQpWLFR �FRPR DFHUFD� EDSWL]DU� FRUDGR� GLUHFWRU� HVTXHFHU� SDGHLUR� HWF���
1D DGDSWDomR SRGH VXUJLU >¡@ HP SRVLomR WyQLFD� UkJXHEL� �2XWUR

FDQGLGDWR SRGHULD VHU D SDODYUD SX]]OH� DLQGD QmR DGDSWDGD� PDV TXH

VHJXQGR D WUDQVFULomR GH &RVWD WHP D SURQ~QFLD >SD¾]OH@� S� ���� &RPR QDV

SDODYUDV DXWyFWRQHV HP SRVLomR WyQLFD XQLFDPHQWH DSDUHFH >¡@ FRP FHUWR

FRQGLFLRQDPHQWR IRQpWLFR� DQWHV GH FRQVRDQWH QDVDO �FDPD� EDQKR� SDQR��

HVWD QRYD GLVWULEXLomR FRQWULEXL SDUD TXH D RSRVLomR >D@� ² >¡@ VHMD FRQVL�

GHUDGD FRP PDLRU GLUHLWR XPD RSRVLomR IRQHPiWLFD�
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������ &RQVRDQWHV

$V FRQVRDQWHV LQJOHVDV LQH[LVWHQWHV QR SRUWXJXrV VmR� >K@� >G­@� >7@� >W6@ H >1@�

>K@� 'HVDSDUHFH� KDQG�EDOO ! �K�DQGHERO� KRUVH ! KRUVD�RUoD� KXPRU ! KXPRU�

KXUUD ! KXUUD� (VSRUDGLFDPHQWH SRGH GDU FRPR UHVXOWDGR I� KDFN ! IDFD�

+DFNQH\ ! IDFDQHLD�KDFDQHLD RX N� KRUQ ! FRUQH� KRUQ ER[ ! FRUQLPERTXH� PDV

QHVWD ~OWLPD HYROXomR WDPEpP SRGH WHU LQIOXtGR D IRQpWLFD GD SDODYUD FRUQR�

>G­@� $ DGDSWDomR SRUWXJXHVD GD DIULFDGD p D IULFDWLYD FRUUHVSRQ�

GHQWH� EDQMR ! EDQMR� GLJLW ! GtJLWR� MDJ ! MDJD� MDFN ! MDTXH� MXWH ! MXWD� e GLIH�

UHQWH D HYROXomR GD SDODYUD EULGJH ! EUtGHJH� SRLV SURGX]�VH XPD TXHEUD GD

DIULFDGD SRU PHLR GH XPD YRJDO HSHQWpWLFD�

>7@� WKXJ ! WXJXH� SURYDYHOPHQWH SRU LQIOXrQFLD GD JUDILD�

>W6@� $ DGDSWDomR SRUWXJXHVD p D IULFDWLYD FRUUHVSRQGHQWH� FKDURRW !

FKDUXWR� FKHFN ! FKHTXH� VSHHFK ! HVSLFKH�
>1@� (P LQJOrV� DOpP GH TXDQGR YDL VHJXLGR SRU XPD FRQVRDQWH YH�

ODU� DSDUHFH HP SRVLomR ILQDO GH SDODYUD� SLQJ�SRQJ >S,1SR1@� (P SRUWXJXrV

UHVWLWXL�VH D FRQVRDQWH YHODU TXH DSDUHFH QD JUDILD H DSDUHFH XPD YRJDO

SDUDJyJLFD� SLQJ�SRQJ ! SLQJXH�SRQJXH� IRUPD�VH XPD YRJDO QDVDO� SXGGLQJ !

SXGLP� RX HQWmR ILFD XPD FRQVRDQWH QDVDO DOYHRODU� FRP DFUHVFHQWDPHQWR

GH XPD YRJDO ILQDO� VWHUOLQJ ! HVWHUOLQR�

$V GXDV VHPLFRQVRDQWHV� >M@ H >Z@� VmR IDFLOPHQWH DGDSWiYHLV QR SRUWXJXrV

SRU L H X� UHDOL]DGRV FRPR >M@ H >Z@� PDV DSDUHFHP HP QRYDV FRQGLo}HV

IRQRWiFWLFDV� \DQNHH ! LDQTXH� \DFKW ! LDWH� VDQGZLFK ! VDQGXtFKH� 1RXWURV FDVRV�

SRUpP� Ki RXWUDV VROXo}HV� \DUG ! MDUGD� ZDJJRQ ! YDJmR� ZLQFK ! JXLQFKR� 2 U

ILQDO GH VtODED� QmR SURQXQFLDGR QR LQJOrV� SRGH VHU UHVWLWXtGR D SDUWLU GD

JUDILD� EDU ! EDU� KRUQ ! FRUQH �QD VHJXQGD SDODYUD SRGH VHU SRU DQDORJLD GD

SDODYUD FRUQR�� RX SRGH SHUGHU�VH� JDUERDUG ! JDERUGR� JLQJHUEHHU ! JHQJLELUUD�

������ &RQVRDQWHV H JUXSRV FRQVRQkQWLFRV ILQDLV

1DV SDODYUDV SRUWXJXHVDV DXWyFWRQHV HP SRVLomR ILQDO GH SDODYUD Vy SR�

GHP DSDUHFHU FHUWDV FRQVRDQWHV� U� O� ]� V� P �DV WUrV ~OWLPDV FRP SURQ~QFLD

>6 @ H YRJDO QDVDO�� 2V DQJOLFLVPRV DFDEDGRV QHVWDV FRQVRDQWHV FRQVHUYDP

D FRQVRDQWH� DOEDWUR]� DOLJiWRU� DQGHERO� DWRO� EDU� EUDGDO� EXOGy]HU� EXV� FiUWHU� FR�

TXHWHO� GLVWDO� GULO� HWF�

1R FDVR GH D SDODYUD LQJOHVD DFDEDU QXPD FRQVRDQWH GLIHUHQWH GH U�

O� ]� V� P� RX QXP JUXSR FRQVRQkQWLFR� R IHQyPHQR JHUDO p R DFUHVFHQWD�

PHQWR GH XPD YRJDO� TXH p QRUPDOPHQWH H� PDV SRGH VHU R RX D� YHOYHW !

EpOEXWH� EHHI ! ELIH� FKHURRW ! FKDUXWR� VKRRW ! FKXWR� JLJ ! JXLJD� MDJ ! MDJD�

JUXSRV FRQVRQkQWLFRV� ERQG ! ERQGH� VFDOS ! HVFDOSR� WXUI ! WXUID� (P FHUWRV

FDVRV DFUHVFHQWD�VH XPD YRJDO PHVPR GHSRLV GDV FRQVRDQWHV SRWHQFLDO�

PHQWH DSURSULDGDV SDUD D SRVLomR ILQDO� JRDO ! JROR� SURWRFRO ! SURWRFROR� FRPPR�
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GRUH ! FRPRGRUR� 1RXWURV FDVRV ILFDP DOJXPDV FRQVRDQWHV QmR KDELWXDLV�

FOi[RQ� LQWHUQHW� UDG� RX JUXSRV FRQVRQkQWLFRV� EDUQ� IOLQW� PDOP� ZXUI�ZLQGVXUI�

YROW �SDODYUDV TXH DSDUHFHP VHP WUDQVFULomR IRQpWLFD QR GLFLRQiULR� R TXH

SDUHFH LQGLFDU TXH VH FRQVLGHUDP SDODYUDV DGDSWDGDV��

������ *UXSRV FRQVRQkQWLFRV LQWHUQRV

2 SRUWXJXrV WROHUD PHQRV JUXSRV GH FRQVRDQWHV GR TXH R LQJOrV� )LFDP

RV JUXSRV RFOXVLYD � OtTXLGD� EUDGDZO ! EUDGDO� FOXE ! FOXEH� EHDJOH ! ELJOH� RX

DV FRPELQDo}HV GH VRQDQWH � RFOXVLYD� EXOO�GRJ ! EXOGRJXH� EUDQG\ ! EUDQGH�

2XWUDV YH]HV HVWHV JUXSRV SRGHP VLPSOLILFDU�VH� WUXQN ! WUXFR� RX SRGH

LQWURGX]LU�VH XPD YRJDO HSHQWpWLFD� YHUGLFW ! YHUHGLFWR�

1RV UHVWDQWHV JUXSRV LQWURGX]LX�VH JHUDOPHQWH XPD YRJDO HSHQWp�

WLFD SDUD TXHEUDU R JUXSR�

(SrQWHVH GH H� KDQG�EDOO ! �K�DQGHERO� EHHIVWHDN ! ELIHVWHTXH� FRFNWDLO ! FR�

TXHWHO� JDQJVWHU ! JkQJXHVWHU

3DUHFH HVSHFLDO R FDVR GD SDODYUD ZUDFN ! YDUHTXH� 2 Z QD SDODYUD

LQJOHVD RULJLQDO QmR p SURQXQFLDGR� D DGDSWDomR IH]�VH� SRUWDQWR� D SDUWLU

GD JUDILD� FRP XPD PHWiWHVH HQWUH D YRJDO HSHQWpWLFD H D YRJDO RULJLQDO�

������ ( SURWpWLFR

1R LQJOrV p KDELWXDO D FRPELQDomR V�FRQVRDQWH QR LQtFLR GD SDODYUD� 1HVWHV

FDVRV QR SRUWXJXrV DSDUHFH QRUPDOPHQWH XP H SURWpWLFR� VFDOS ! HVFDOSR�

VFDQGLXP ! HVFkQGLR� VFKRRQHU ! HVFXQD� VFRXW ! HVFXWD� VOLQJ ! HVOLQJD� VSHHFK !

HVSLFKH� VWDII ! HVWDIH� VWD\ ! HVWD\� VWHQFLO ! HVWrQFLO� HWF� (VWD PXGDQoD QR SRU�

WXJXrV LPSOLFD D PRGLILFDomR IRQpWLFD GD FRQVRDQWH V� TXH� HP SRVLomR

LPSORVLYD� SDVVD D VHU SDODWDO� 3RU RXWUD SDUWH� QD OtQJXD PRGHUQD HVWH H

UHGX]�VH WDQWR TXH DWp SRGH QmR VHU SURQXQFLDGR� GH PDQHLUD TXH D YRJDO

SHUGH D VXD IXQomR GH IDFLOLWDU D SURQ~QFLD� 1DV SDODYUDV QmR DGDSWDGDV�

TXH DSDUHFHP GR GLFLRQiULR FRP D WUDQVFULomR� DSDUHQWHPHQWH FRQVHUYD�

VH D SURQ~QFLD GHQWDO� VFDQQHU >VN�@� VNDWH� VNHWFK� VOLS� VPLWKRVRQLWH� VPRNLQJ�

VQDFN�EDU� VSLQQDNHU� HWF� (P WUDQVFULo}HV PDLV HVSRQWkQHDV �&RVWD HW DOLL��

SRGH DSDUHFHU XPD YRJDO HSHQWpWLFD� VWLFN >VHWLTXH@� VPRNLQJ >VHP{TXLQ�

JXH@� R TXH VLJQLILFD TXH D OtQJXD IDODGD� SDUD QmR SURQXQFLDU D FRPELQD�

omR IULFDWLYD GHQWDO � FRQVRDQWH� HP YH] GH DFUHVFHQWDU R H SURWpWLFR� PXGR

HP FHUWRV LGLROHFWRV� H TXH OHYDULD j PRGLILFDomR GD FRQVRDQWH� LQWURGX]

XPD YRJDO HSHQWpWLFD� �(VSRUDGLFDPHQWH LVWR DFRQWHFHX WDPEpP HP SD�

ODYUDV PHQRV UHFHQWHV� HP TXH DR PHVPR WHPSR WHYH OXJDU WDPEpP D

SDODWDOL]DomR GD FRQVRDQWH� VOLSSHU� VOHHSHU ! FKXOLSD��
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������ 7HUPLQDomR YRJDO�Q

8P FDVR HVSHFLDO p R GDV SDODYUDV LQJOHVDV WHUPLQDGDV HP YRJDO�Q� (P

SRUWXJXrV HVWDV WHUPLQDo}HV QmR VmR DXWyFWRQHV� SRLV SRU HYROXomR

IRQpWLFD UHJXODU IRUPDUDP�VH YRJDLV H GLWRQJRV QDVDLV� PDom� OLPmR >¡�Z@�

EHP >¡�M@� ILP �L QDVDO�� ERP �R QDVDO�� FRPXP �X QDVDO�� 6y H[LVWHP DOJXPDV

H[FHSo}HV� SDODYUDV HUXGLWDV� FRP YRJDO � Q� FRPR HVSpFLPHQ� KtIHQ� DEGyPHQ�

tPDQ� HWF� �DOJXPDV FRP XPD RXWUD YDULDQWH� HVSpFLPH� DEGRPH� EUDVLOHLUR

tPm�� 2V DQJOLFLVPRV FRVWXPDP DGRSWDU D WHUPLQDomR KDELWXDO� D

WHUPLQDomR LQJOHVD �RQ >�Q@ Gi FRPR UHVXOWDGR �mR� EHWUDWUmR� FDOXWUmR� FLFOR�

WUmR� JDOmR� YDJmR� HWF� $ SDODYUD HOHFWUmR WHP WDPEpP D YDULDQWH HOpFWURQ�

2XWUDV SDODYUDV FXMD IRUPD QmR GLVFUHSD GD GDV SDODYUDV DXWyFWRQHV VmR�

JLP� SXGLP� PHWLP� [HOLP� WULPGROLP� UXP� HVWUpP� WDQGHP� WRWHP �WDPEpP WyWHPH��

$SDUHFHP� SRUpP� DOJXPDV SDODYUDV TXH FRQWUDGL]HP jV FDUDFWHUtVWLFDV

JHUDLV� SRLV D WHUPLQDomR �DQ SRGH DGDSWDU�VH FRPR �DQ� IRUWUDQ� $

WHUPLQDomR �RQH >�8Q@ DGDSWD�VH FRPR �RQH �FODULRIRQH� OLQJXDIRQH�� WDPEpP QmR

H[LVWHQWH QDV SDODYUDV DXWyFWRQHV�

������ 2 DFHQWR

$V SDODYUDV IRUPDGDV GH HOHPHQWRV FOiVVLFRV PXGDP R OXJDU GR DFHQWR�

SRU DQDORJLD FRP R DFHQWR GDV SDODYUDV RX VXIL[RV GD PHVPD RULJHP H[LV�

WHQWHV QD OtQJXD� DFWXDU\ ! DFWXiULR� DFXOWXUDWLRQ ! DFXOWXUDomR� DFXSUHVVXUH !

DFXSUHVVXUD� DGPLWWDQFH ! DGPLWkQFLD� DGYHQWLVW ! DGYHQWLVWD� DHURSODQH ! DHUR�

SODQR� DSKRULVW ! DIRULVWD� DOJRULWKP ! DOJRULWPR� GULEEOH ! GULEODU� HWF�

$ WHQGrQFLD JHUDO p R DFHQWR PXGDU SDUD R OXJDU IRQHWLFDPHQWH yS�

WLPR� RX VHMD D ~OWLPD VtODED QR FDVR GDV SDODYUDV WHUPLQDGDV HP FRQVR�

DQWH� L� X� GLWRQJR H YRJDO QDVDO H D SHQ~OWLPD QRV RXWURV FDVRV� 6H HVWD

FRQGLomR Mi VH Gi QR LQJOrV� R DFHQWR ILFD� EDQMR ! EDQMR� NDQJDURR ! FDQJXUX�

FKHURRW ! FKDUXWR� WDERR ! WDEX� 0XGDQoDV� DOEDWURVV ! DOEDWUR]� DWROO ! DWRO�

EDOODVW ! EDODVWUR� ER\FRWW ! ERLFRWH� EUDGDZO ! EUDGDO� FKDTXL ! FDTXL� IRONRUH !

IROFNRUH� +DFNQH\ ! KDFDQHLD�IDFDQHLD� KXPRU ! KXPRU� HWF�

1RXWURV FDVRV� SRUpP� ILFD D DFHQWXDomR LQJOHVD� YHOYHW ! EpOEXWH�

VKDPSRR ! FKDPS{� VWHQFLO ! HVWrQFLO� JDQJVWHU ! JkQJXHVWHU� MRFNH\ ! MyTXHL� MXU\ !

M~UL� UXJE\ ! UkJXHEL� WUDPZD\ ! WUkPXHL� WUDQVLVWRU ! WUDQVtVWRU� WXQQHO ! W~QHO�

)LFD WDPEpP D DFHQWXDomR GDV SDODYUDV DFDEDGDV HP �HU� OHDGHU ! OtGHU SRNHU

! SyTXHU� UHSyUWHU� UHYyOYHU� UyEHU� HWF� �H[FHSWR ODVHU��

2XWUDV YH]HV PXGD R OXJDU GR DFHQWR� PDV QmR SDUD D VtODED yS�

WLPD� EXQJDORZ ! EDQJDOy� HVNLPR ! HVTXLPy� KDPEXUJHU ! KDPE~UJXHU� WHOHW\SH !

WHOpWLSR �D ~OWLPD SDODYUD SRU DQDORJLD FRP SDODYUDV GH RULJHP JUHJD FRPR

DUTXpWLSR� SURWyWLSR��
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1RXWURV FDVRV DFRQWHFH R FRQWUiULR GR IHQyPHQR HVSHUDGR� R DFHQWR

PXGD GD VtODED ySWLPD SDUD RXWUD� GRGR ! GRGy� FRPSRVWD� UD\�JUDVV ! UDLJUiV�

1DV SDODYUDV FRPSRVWDV D PXGDQoD GR OXJDU GR DFHQWR p VLVWHPi�

WLFD� SRLV R LQJOrV FRORFD R DFHQWR QR SULPHLUR HOHPHQWR� PDV QR SRUWX�

JXrV YDL FDLU QR OXJDU IRQHWLFDPHQWH ySWLPR� KDQG�EDOO ! �K�DQGHERO� ZDWHU�

ERDW ! DUDERWH� EHDIVWHDN ! ELIHVWHTXH� EUHDNIDVW ! EUHTXHIHVWH� FRFNWDLO ! FRTXHWHO�

EXOO�GRJ ! EXOGRJXH� VKRHPDNHU ! FKXPHFR� VWHUOLQJ ! HVWHUOLQR� GRJ�FDUW ! GRFDU�

GUDZ�EDFN ! GUDXEDTXH� HWF�

������� 2XWUDV REVHUYDo}HV

0DLV DOJXPDV REVHUYDo}HV VREUH D DGDSWDomR GDV SDODYUDV� SURGX]�VH DQ�

WHV D DGDSWDomR GD SDODYUD GHULYDGD GR TXH D GD SDODYUD EiVLFD� HVWDQGDUGL�

]DomR PDV VWDQGDUG� DGDSWD�VH PDLV IDFLOPHQWH R ILQDO GR TXH R FRPHoR GD

SDODYUD SRU FRQWHU D LQIRUPDJmR JUDPDWLFDO� LFHEHUJ ! LFHEHUJXH �FRP WUDQ�

VFULomR GD SDUWH LQLFLDO�� GD PHVPD IRUPD� ID]�VH Vy D DGDSWDomR GR VXIL[R�

EHKDYLRXULVPR� HVWH IHQyPHQR p IUHTXHQWH FRP RV QRPHV SUySULRV� VKDNH�

VSHDULDQR� HWF� �FRP WUDQVFULomR GD SDUWH LQLFLDO�� RV YHUERV VmR DGDSWDGRV DQ�

WHV GRV VXEVWDQWLYRV� GRSDU �WDPEpP GRSDQWH� PDV GRSLQJ �FRP WUDQVFULomR��

�� $'$37$d®2 2572*5É),&$

$V OHWUDV LQJOHVDV QmR H[LVWHQWHV QD JUDILD GDV SDODYUDV DXWyFWRQHV GR SRU�

WXJXrV VmR N� Z� \� 6H RV VRQV UHSUHVHQWDGRV SRU HVWHV JUDIHPDV ILFDP QR

SRUWXJXrV� QD PDLRULD GRV FDVRV KDYHUi XPD PRGLILFDomR RUWRJUiILFD�

3DUHFH TXH R SRUWXJXrV DGDSWD PDLV IDFLOPHQWH D JUDILD GR TXH RXWUDV OtQ�

JXDV� FI� HVSDQKRO NLORJUDPR� SRUW� TXLORJUDPD�

2 N DGDSWD�VH FRPR F�TX� EDVNHW�EDOO ! EDVTXHWHERO� EUHDN�EUDNH ! EUH�

TXH� NDQJDURR ! FDQJXUX� NRDOD ! FRDOD� GRFN ! GRFD� IRONORUH ! IROFORUH� TXDNHU !

TXDFUH� FDNH ! TXHTXH� WUXFN ! WUXTXH� )LFD QXP Q~PHUR PXLWR UHGX]LGR GH

SDODYUDV DGDSWDGDV� VDPDUVNLWH� )LFD QDWXUDOPHQWH QDV SDODYUDV QmR DGDSWD�

GDV� TXH DSDUHFHP QR GLFLRQiULR FRP WUDQVFULomR IRQpWLFD �NLOW� NQRZ�KRZ�

HWF�� H QRXWUDV TXH� HPERUD VHP WUDQVFULomR� QmR SRGHP VHU FRQVLGHUDGDV

FRPR DGDSWDGDV� .DURR� NLQJ� &RQVHUYD�VH QDV SDODYUDV GHULYDGDV GH DQ�

WURSyQLPRV� VKDNHVSHDULDQR�

2 JUDIHPD \ PXGD SDUD L� GRU\ ! GyUL� S\MDPD ! SLMDPD� &RP YDORU GH

VHPLFRQVRDQWH PXGD WDPEpP SDUD L� \DQNHH ! LDQTXH� \DN ! LDTXH� \DFKW !

LDWH� )LFD QDV SDODYUDV GHULYDGDV GH DQWURSyQLPRV� WD\ORULVPR�

$ VHPLYRJDO ODELRYHODU UHSUHVHQWD�VH FRPR X� ZKLVN\ ! XtVTXH� WUDP�

ZD\ ! WUkPXHL� QRV FDVRV HP TXH PXGRX SDUD FRQVRDQWH DSDUHFH Y� ZDWW ! Yi�
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WLR� ZDLVWERDUG ! YLERUGR� NLZL ! NLYL� )LFD QDV SDODYUDV SURFHGHQWHV GH QR�

PHV SUySULRV� GDUZLQLVWD� ZHOOLQJWRQLDQR� ZHVWPLQVWHULDQR�

2 K LQLFLDO RUD VH FRQVHUYD� RUD GHVDSDUHFH� KDQG�EDOO ! �K�DQGHERO�

KDPEXUJHU ! KDPE~UJXHU� KRFNH\ ! KyTXHL PDV KRUVH ! RUoD�

$V FRQVRDQWHV JHPLQDGDV VLPSOLILFDP�VH� EREELQHW ! ERELQHWH� ER\FRWW

! ERLFRWH� GROODU ! GyODU� GULEEOH ! GULEODU� JDOORQ ! JDOmR� SHQQ\ ! SpQL� SXGGLQJ

! SXGLP� SXOORYHU ! SXO{YHU� UXEEHU ! UyEHU� WHQQLV ! WpQLV� WXQQHO ! W~QHO�

$ VHOHFomR HQWUH �V�V�o SDUD D SURQ~QFLD >V@ H V�] SDUD >]@ ID]�VH VH�

JXQGR D RUWRJUDILD LQJOHVD� %XUJHVV ! EXUJHVVR� UD\�JUDVV ! UDLJUiV� ED]RRND !

ED]XFD� EXOOGR]HU ! EXOGy]HU� +i SRUpP DOJXQV FDVRV LQFRHUHQWHV� DOEDWURVV !

DOEDWUR]� KRUVH ! RUoD�

2 JUDIHPD [ ILFD� ER[ ! ER[H� NOD[RQ ! FOi[RQ >NV@�

1D RUWRJUDILD D IULFDWLYD SDODWDO VXUGD p DGDSWDGD RUD FRP [ RUD

FRP FK� PDV VKLOOLQJ ! [HOLP� VKHULII ! [HULIH� PDV VKDPSRR ! FKDPS{ �EUDVLOHLUR

[DPSX�� VKRHPDNHU ! FKXPHFR� VKRRW ! FKXWR� $ JUDILD FK SRGHULD DSUHVHQWDU

FHUWRV SUREOHPDV QRV GLDOHFWRV GR QRUWH GH 3RUWXJDO� RQGH HVWH JUDIHPD

FRUUHVSRQGH j DIULFDGD SDODWDO VXUGD� 3RU RXWUD SDUWH� SHOD PHVPD UD]mR� D

JUDILD FK SDUHFH D DSURSULDGD SDUD D DIULFDGD LQJOHVD� VSHHFK ! HVSLFKH� ZLQFK

! JXLQFKR� OXQFK ! ODQFKH� /\QFK ! OLQFKDU� SLWFK ! SLFKH� 6DQGZLFK ! VDQGXtFKH

�HPERUD WDPEpP WHQKD D IRUPD VDQGHV�

�� 025)2/2*,$

���� 6XEVWDQWLYRV

2V VXEVWDQWLYRV SRUWXJXHVHV DXWyFWRQHV WrP GH PDQHLUD LQHUHQWH XP Jp�

QHUR� TXH p XPD FDWHJRULD PRUIROyJLFD KHUGDGD GR ODWLP� VHPDQWLFDPHQWH

QmR PRWLYDGD� 2 JpQHUR QmR PDUFDGR p R PDVFXOLQR� SHOR TXH VH SRGH

HVSHUDU TXH RV HPSUpVWLPRV VHMDP GHVWH JpQHUR� HIHFWLYDPHQWH� RV DQJOL�

FLVPRV QmR DGDSWDGRV VmR PDVFXOLQRV� $OJXPDV H[FHSo}HV� GULYH� KROGLQJ�

NLWFKHQHWWH� SHUIRUPDQFH �UHFRQKHFH�VH IDFLOPHQWH R VXIL[R SRUWXJXrV�� VSLQ�

QDNHU� 7�VKLUW�

3RU RXWUD SDUWH� R JpQHUR GDV SDODYUDV DXWyFWRQHV HVWi UHODFLRQDGR

FRP D WHUPLQDomR GD SDODYUD� DVVLP� D PDLRU SDUWH GRV VXEVWDQWLYRV WHU�

PLQDGRV HP R VmR PDVFXOLQRV� H RV WHUPLQDGRV HP D VmR IHPLQLQRV� 3RGH�

VH VXSRU� SRUWDQWR� TXH RV HPSUpVWLPRV DGDSWDGRV VHUmR GH JpQHUR PDV�

FXOLQR H TXH QR FDVR GH VH DFUHVFHQWDU� SRU UD]}HV IRQRWiFWLFDV� XPD YRJDO

ILQDO� HVWD VHUi XP H� TXH IRQHWLFDPHQWH p D YRJDO PDLV QHXWUD �SRLV p D TXH

ILFD DFUHVFHQWDGD WDPEpQ QR LQWHULRU GD SDODYUD� FRPR HP JkQJXHVWHU !

JDQJVWHU� RX XP R� TXH p D WHUPLQDomR PDVFXOLQD SRU H[FHOrQFLD�

3RUpP� Mi YLPRV TXH D YRJDO DFUHVFHQWDGD HP FHUWDV SDODYUDV p D�

,VWR H[SOLFD�VH IDFLOPHQWH HP FHUWRV FDVRV� FRPR OtQJXD LQWHUPHGLiULD SR�
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GH WHU IXQFLRQDGR R IUDQFrV� HP TXH D SDODYUD HUD IHPLQLQD� FRPR HP EROL�

QH ! ERXOLQH ! EROLQD� R LQJOrV SRGH WHU IRUMDGR D SDODYUD GH HOHPHQWRV FOiV�

VLFRV� TXH VmR IHPLQLQRV HP SRUWXJXrV� DFXSUHVVXUD� DPHULFDQLWH� RXWUDV

YH]HV R D H[SOLFD�VH FRP D HYROXomR IRQpWLFD� ED]RRND ! ED]XFD� NRDOD !

FRDOD� SLMDPDV ! SLMDPD� VSOHHSHU ! FKXOLSD� 1mR HQFRQWUHL XPD H[SOLFDomR

SODXVtYHO VHPHOKDQWH QRV VHJXLQWHV FDVRV� \DZO ! DLDOD� 6KRUH ! FKRUD� GRFN

! GRFD� VOLQJ ! HVOLQJD� VWULQJ ! HVWULQFD� JLQJHUEHHU ! JHQJLELUUD� JLQJHUOLQH ! JLQ�

JHUOLQD� JDXJH ! JXHMD� JLJ ! JXLJD� +DFNQH\ ! KDFDQHLD�IDFDQHLD� KRUVH !

KRUVD�RUoD� MDJ ! MDJD� \DUG ! MDUGD� MXWH ! MXWD� ORRI ! OXID� NQLIH ! QDLID� QHW !

QHWD� SDQFDNH ! SDQTXHFD� ULS ! UHSD� URFN VWULQJ ! UHVWLQJD� WXUI ! WXUID� (P

FHUWRV FDVRV SRGH�VH WHQWDU MXVWLILFDU R JpQHUR IHPLQLQR FRP D H[LVWrQFLD

GH XP VLQyQLPR GH JpQHUR IHPLQLQR� QDLID�QDYDOKD� QHWD�UHGH� 1RXWURV FD�

VRV HVWH PHFDQLVPR SRGHULD WHU IXQFLRQDGR� PDV PHVPR DVVLP D SDODYUD

IRL DGDSWDGD FRP �H� ERRW ! EXWH� VLQyQLPR GH ERWD�

1R TXH GL] UHVSHLWR DR JpQHUR� DV SDODYUDV DFDEDGDV HP D VmR IHPL�

QLQDV� H[FHSWR FRDOD� SLMDPD� VKRUD� HVFXWD� SLMDPD WDOYH] FRP D DQDORJLD GR

JUXSR GH SDODYUDV� EDVWDQWH QXPHURVR� WHUPLQDGR HP �D H GH JpQHUR PDV�

FXOLQR� DQWLJDV SDODYUDV JUHJDV GH JpQHUR QHXWUR �SUREOHPD� GLOHPD� HWF���

VKRUD SRGH WHU HYROXtGR SRU HWLPRORJLD SRSXODU� SRLV WUDWD�VH GH XP WLSR

GH FDUUR� FXMR QRPH SRGH WHU�VH UHODFLRQDGR FRP D IRUPD YHUEDO FKRUD� R

PHVPR DFRQWHFHQGR QR FDVR GD SDODYUD HVFXWD�

$V SDODYUDV WHUPLQDGDV HP �R H HP �H VmR TXDVH WRGDV PDVFXOLQDV�

$OJXPDV H[FHSo}HV� PHVVH� VDQGXtFKH �D IRUPD DEUHYLDGD VDQGH WDPEpP p

IHPLQLQD��

$ PHVPD SDODYUD LQJOHVD S{GH GDU FRPR UHVXOWDGR GXDV SDODYUDV

SRUWXJXHVDV� TXH GLVFUHSDP MXVWDPHQWH QD WHUPLQDomR H HYHQWXDOPHQWH R

JpQHUR� VWD\!HVWDL�HVWHLR� VWULQJ!HVWUpP�HVWULQJD� FDNH�SDQFDNH!TXHTXH�SDQTXHFD�

$V SDODYUDV WHUPLQDGDV HP FRQVRDQWH VmR WRGDV PDVFXOLQDV� H[�

FHSWR LQWHUQHW�

2XWURV DQJOLFLVPRV WrP XPD WHUPLQDomR GLIHUHQWH� �y� EDQJDOy� GRGy�

HVTXLPy� SDOHWy� �p� EHEp� �X� FDQJXUX� LJOX� WDEX� �L WyQLFR� FDTXL� PDRUL� TXLYL� UDOL� {�

FKDPS{� �L iWRQR� GkQGL� GyUL� M~UL� SpQL� WtOEXUL� �DL� HVWDL� �pP� HVWUpP� �pX� JXLQpX� �HL

iWRQR� KyTXHL� MyTXHL� SyQHL� RXWUDV WHUPLQDo}HV� PtOGLR� UDLJUiV� WpQLV� WUkPXHL�

(VWDV SDODYUDV WRGDV VmR PDVFXOLQDV�

2V VXEVWDQWLYRV DXWyFWRQHV DFDEDGRV HP �mR �VXEVWDQWLYRV FRQ�

FUHWRV� H �LP VmR PDVFXOLQRV� H RV DQJOLFLVPRV VHJXHP HVWHV SDUkPHWURV�

JDOmR� LmR� YDJmR� JLP� UXP� SXGLP� HWF� e IHPLQLQR S� H[� HOHFWURFXVVmR� REHGH�

FHQGR WDPEpP jV FDUDFWHUtVWLFDV GR IXQGR Op[LFR DXWyFWRQH� SRLV RV VXEV�

WDQWLYRV DEVWUDFWRV DFDEDGRV HP �mR VmR IHPLQLQRV� $V SDODYUDV DXWyF�

WRQHV DFDEDGDV HP �m VmR QRUPDOPHQWH IHPLQLQDV� FRPR PDom� LUPm� HWF�

�6y H[LVWHP DOJXQV HPSUpVWLPRV PDVFXOLQRV FRPR DIm� HFUm�� $OJXQV DQJOL�

FLVPRV FRP HVWD WHUPLQDomR VmR PDVFXOLQRV� FRPR Im H WRERJm� 1R IXQGR

Op[LFR SDWULPRQLDO D WHUPLQDomR �m FRUUHVSRQGH j PDVFXOLQD �mR �LUPmR�

LUPm�� PDV R VXEVWDQWLYR Im p LQYDULiYHO�
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2 SOXUDO GRV DQJOLFLVPRV DGDSWDGRV IRUPD�VH j SRUWXJXHVD� $ SD�

ODYUD LQJOHVD S\MDPDV� XVDGD HP LQJOrV QR SOXUDO� SDVVD SDUD R SRUWXJXrV HP

VLQJXODU� $ SDODYUD VKRUWV� QmR DGDSWDGD� FRQVHUYD R SOXUDO� $ SDODYUD VDQ�

GXtFKH WHP D YDULDQWH VDQGHV� TXH� SHUGHQGR R �V ILQDO� TXH FRLQFLGH FRP R

PRUIHPD GH SOXUDO� HQJHQGUD D SDODYUD VDQGH� $ SDODYUD VWRNHV �GR DQWURSy�

QLPR 6WRNHV� FRQVHUYD R V QR VLQJXODU� VHQGR LQYDULiYHO QR SOXUDO��

8VDP�VH HP SRUWXJXrV VXEVWDQWLYRV FRPSRVWRV LQJOHVHV QmR DGDS�

WDGRV �EDE\�VLWWHU� 7�VKLUW� ZLQGVXUI�� 2XWURV IRUDP DGDSWDGRV �IRRW�EDOO ! IXWH�

ERO� EHHIVWHDN ! ELIHVWHTXH� SLVV�SRW ! ELVSRWH� RX WUDGX]LGRV� EDVNHW�EDOO ! EROD�DR�

FHVWR �H[LVWH WDPEpP EDVTXHWHERO�� KRW�GRJ ! FDFKRUUR�TXHQWH� KRUVH�SRZHU ! FDYD�

OR�YDSRU �DWUDYpV GR IUDQFrV�� VN\�VFUDSHU ! DUUDQKD�FpXV� $ SDODYUD FDERJUDPD

WDPEpP IRL WUDGX]LGD GR LQJOrV FDEOHJUDP� IRUPDGD SHOD SDODYUD FDEOH H D

VHPL�SDODYUD JUDP�

���� $GMHFWLYRV

6mR PXLWR PHQRV QXPHURVRV GR TXH RV VXEVWDQWLYRV� 6XUJHP QD OtQJXD

DGMHFWLYRV FRP XPD RX GXDV IRUPDV� FRPR RV Mi H[LVWHQWHV QD OtQJXD� DFWX�

DULDO� DGYHQWLVWD� HVWHUOLQR�D� (QWUDP WDPEpP DOJXQV DGMHFWLYRV FRP XPD IRU�

PD HVSHFLDO� FRPR VH[\ �QmR DGDSWDGR��

���� 9HUERV

7RGRV RV YHUERV SHUWHQFHP j SULPHLUD FRQMXJDomR� ERLFRWDU� FOLFDU� FROWDU� GH�

VDSRQWDU� GHWHFWDU� GRSDU� GULEODU� HOHFWURFXWDU� HVWDQGDUGL]DU� +i YHUERV QmR DGDS�

WDGRV �FRP WUDQVFULomR�� TXH WDPEpP UHFHEHP D WHUPLQDomR �DU� VKXQWDU� $

SDUWLU GRV DQJOLFLVPRV SRGHP GHULYDU�VH YHUERV FRP SUHIL[R� HQVDQGXLFKDU

�WDPEpP H[LVWH VDQGXLFKDU��

���� )RUPDomR GH SDODYUDV

2V HPSUpVWLPRV QmR DGDSWDGRV SRGHP WHU VXIL[RV LQJOHVHV� KROGLQJ� OHDVLQJ�

PDUNHWLQJ� VFDQQHU� VQRRNHU� HWF� $V SDODYUDV DGDSWDGDV XQLFDPHQWH WrP R

VXIL[R LQJOrV �HU� KDPE~UJXHU�

�� 3$/$95$6 027,9$'$6

1D HYROXomR GDOJXPDV SDODYUDV� GLItFHLV GH H[SOLFDU GR SRQWR GH YLVWD GD

DGDSWDomR IRQpWLFD RX PRUIROyJLFD� S{GH LQWHUYLU D HWLPRORJLD SRSXODU� RX

VHMD� D PRGLILFDomR GD IRUPD SRU FDXVD GD LGHQWLILFDomR FRP TXDOTXHU

HOHPHQWR Mi H[LVWHQWH QD OtQJXD�
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SLVV�ERW ! ELVSRWH� SRU LQIOXrQFLD GD SDODYUD ELVSR� D DVVRFLDomR VHULD

KXPRUtVWLFD

EUHDNIDVW ! EUHTXHIHVWD� SRU LQIOXrQFLD GD SDODYUD IHVWD

PDFKLQH SXPS ! PDFKLPERPER� LQIOXrQFLD GH ERPER

6KRUH �DQWURSyQLPR� ! FKRUD �¶WLSR GH FDUUR·�� SRU LQIOXrQFLD GH FKR�

UDU� SRU FDXVD GR EDUXOKR GR YHtFXOR

VFRXW�ER\� ! HVFXWD� SRU LQIOXrQFLD GH HVFXWDU� SRU FDXVD GRV KiELWRV

GR JUXSR�

�� Ó/7,02 e7,02

1D OLVWD DSDUHFHP SDODYUDV FXMD OtQJXD WUDQVPLVVRUD IRL R LQJOrV� PDV SUR�

YrP GRXWUDV OtQJXDV� 2 SHUFXUVR PDLV LQWHUHVVDQWH p R GD SDODYUD GRGy� GH

RULJHP SRUWXJXHVD �GRXGR�� TXH SDVVRX SDUD R LQJOrV �GRGR� FRP R VHQWLGR GH

¶DYH SDOPtSHGH GDV LOKDV 0DXUtFLDV· H YROWRX DR SRUWXJXrV FRP HVWH VHQWLGR�

�� 2 &25386

2 FRUSXV TXH XWLOL]HL FRQWpP ��� SDODYUDV FRQVLGHUDGDV DQJOLFLVPRV VH�

JXQGR RV SDUkPHWURV GR GLFLRQiULR �HOHPHQWRV GD OLVWD GR &'�520 GH

���� H DOJXPDV SDODYUDV TXH VH DFUHVFHQWDUDP j HGLomR LPSUHVVD GH ����

H TXH FRQVHJXL GHVFREULU�� &RPSDUDQGR HVWH FRQWLQJHQWH FRP XPD HGLomR

DQWHULRU GR PHVPR GLFLRQiULR ������ �D HGLomR�� FRQVWDWD�VH TXH D HGLomR

PDLV UHFHQWH LQFOXLX XP JUDQGH Q~PHUR GH QRYRV DQJOLFLVPRV� ���� (VWHV

VmR RV VHJXLQWHV �LQGLFR HP LWiOLFR RV HOHPHQWRV QmR DGDSWDGRV� TXH

DSDUHFHP FRP D WUDQVFULomR IRQpWLFD�� DIWHUVKDYH� DSDJDU� DUPD]HQDU� DV�

VHPEOHU� EDE\�VLWWHU� EDFN�JURXQG� EDGPLQWRQ� %$6,&� ED]XFD� EHVW�VHOOHU� ELQJR�

ELW� EOXII� EROD�DR�FHVWR� EULHILQJ� EXOGy]HU� EXV� E\WH� FDFKRUUR�TXHQWH� FDU�

ERUXQGR� FDVK�IORZ� FKHFN�LQ� FKHFN�XS� FOHDULQJ� FOLFDU� FOLS� FOLSH� FOLTXH� FRDOD�

FRFNWDLO� FyGLJR� FRPDQGR� FRPLODGRU� FRTXHWHO �Vy QR &'�520�� FRZ�ER\�

FUXGH� GDODL�ODPD� GHVLJQ� GHVLJQHU� GtJLWR� GLVFR� GRGy� GRSDU� GRSLQJ� GULYH�

HGLWRU� HQWUDGD� HVWrQFLO� H[HFXWDU� H[HFXWLYR� Im� IHHGEDFN� IODVK� IOLUW� IRUFLQJ�

IRUWUDQ� IR[�WURW� IXQGDPHQWDOLVPR� IXQGDPHQWDOLVWD� JDQJ� JHQWOHPDQ� JURRP�

KDOO� KDPE~UJXHU� KDQGLFDS� KDUGZDUH� KLSSLH� KROGLQJ� KRYHUFUDIW� LJOX�LJO{� LP�

SORVmR� LPSUHVVRUD� LQVWUXomR� LQWHUQHW� MDLQD� MDLQLVPR� MDQHOD� MRLQW�YHQWXUH�

NHWFKXS� NLOW� NLQJ� NLW� NLWFKHQHWWH� NQRFN�RXW� NQRZ�KRZ� ODVHU� OHDVLQJ� OHLWRU�

OtGHU� OLQJXDJHP� ORFN�RXW� OXPLQkQFLD� PDFKLPERPER� PDRUL� PDSOH� PDU�

NHWLQJ� PHHWLQJ� PHVD� PLFURFRPSXWDGRU� PLFURSURFHVVDGRU� PRGHP� PXOWL�

SOH[DGRU� PXVLF�KDOO� RIIVHW� R[LPD� SDFHPDNHU� SDFRWH� SDQTXHFD� SDWFKZRUN�

SHQDOW\� SHQWODQGLWH� SHUIRUPDQFH� SHULIpULFR� SLSH�OLQH� SOD\ER\� SyTXHU� SRVWHU�
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SULYDFLGDGH� SURFHVVDGRU� SURSHQR� SURWRFROR� SURWUXVmR� SXGODJHP� SX�

GODU� SXO{YHU� SX]]OH� TXDVDU� TXLYL� UDG� UDJOm� UkJXHEL� UDLG� UDOL� UDOO\� URXQG�

UXJE\� VDtGD� VFDQQHU� VHOI�VHUYLFH� VH[\� VKRUWV� VKRZ� VKXQW� VLGH�FDU� VNDWH� VNHWFK�

VOLS� VPLWKVRQLWH� VPRNLQJ� VQDFN�EDU� VRIWZDUH� VSLQQDNHU� VSOHHQ� VSUD\� VSULQW�

VTXDVK� VWDQG� VWDQGDUG� VWLFN� VWRFN� VWRS� VWUHVV� VWULS�WHDVH� VWRNHV� VXSRUWH� VXUI�

VXVSHQVH� WDEOyLGH� WDEXODGRU� WHOpWLSR� WHOHOXJR� WHUPLQDO� WLPLQJ� WRERJm�

WRSOHVV� WUDQVLHQWH� 7�VKLUW� YLGHRWDSH� YLVRU� ZDONLH�WDONLH� ZDUUDQW� ZHVOH\DQLVPR�

ZKLVW� ZLOGLDQR� ZLQGVXUI� [DPSX� [HULIH� \RUNVKLULDQR�

$OpP GHVWHV HOHPHQWRV FRPSOHWDPHQWH QRYRV� IRUDP LQWURGX]LGRV

QRYRV HOHPHQWRV� HP SDUWH FRP D DPSOLDomR GD IDPtOLD Op[LFD� SRU H[�

ERLFRWDU�ERLFRWHDU ! ERLFRWH� LPSOHPHQWR ! LPSOHPHQWDU� 3RU RXWUD SDUWH� DOJX�

PDV SDODYUDV VRIUHUDP FHUWDV PRGLILFDo}HV�

DOJ{QTXLFR ! DOJRQTXLQR

DUUDQKD�FpX ! DUUDQKD�FpXV

ERUWH ! ERUW �FRP WUDQVFULomR�

EUHTXHIHVWD ! EUHTXHIHVWH�EUHTXHIHVWD

EUtGHJH ! EULGJH �DSHVDU GH EUtGHJH QmR DSDUHFHU QD YHUVmR PDLV QRYD

GR GLFLRQiULR� DSDUHFH QD GHILQLomR GD SDODYUD NLQJ�

JkQJXHVWHU ! JkQJXHVWHU�JDQJVWHU �FRP WUDQVFULomR�

PLUPLGmR ! PLUPLGmR�PLUPtGRQH

VDPDUVTXLWH ! VDPDUVNLWH

VDQGXtFKH�VDQGH ! VDQGXtFKH�VDQGH�VDQGHV

VLQJOHWH ! VLQJOHWR

WHUPLVWRU ! WHUPtVWRU

YiWLR ! YiWLR�ZDWW

ZKLVN\ ! ZKLVN\�XtVTXH

1D SDODYUD DOJRQTXLQR R VXIL[R WLSLFDPHQWH LQJOrV� �LF� PXGRX SDUD �LQR�

PDLV IUHTXHQWH HP SRUWXJXrV�

2 VHJXQGR HOHPHQWR GD SDODYUD DUUDQKD�FpX SDVVRX SDUD R SOXUDO� R

TXH QmR VH MXVWLILFD VHPDQWLFDPHQWH� PDV H[LVWHP RXWURV VXEVWDQWLYRV

FRPSRVWRV VHPHOKDQWHV QD OtQJXD� FRPR SiUD�EULVDV�

1R FDVR GH VLQJOHWR KRXYH XPD PXGDQoD QD YRJDO ILQDO� VHQGR �R D

WHUPLQDomR PDLV WtSLFD GRV VXEVWDQWLYRV PDVFXOLQRV� 7DPEpP PXGRX D

YRJDO ILQDO GH EUHTXHIHVWD� TXH FRPR YLPRV� SRGH WHU HYROXtGR SRU HWLPROR�

JLD SRSXODU� %UHTXHIHVWH p XPD YROWD j IRUPD RULJLQDO�

(P XtVTXH R GLFLRQiULR LQFOXLX D IRUPD DGDSWDGD� HP ERUW� EULGJH�

JDQJVWHU� PLUPtGRQH� VDPDUVNLWH� WHUPtVWRU� RFRUUHX R FRQWUiULR� D WHQGrQFLD IRL

GDU XPD IRUPD PHQRV DGDSWDGD j IRQpWLFD H j RUWRJUDILD SRUWXJXHVDV� 1R

FDVR GH YiWLR R SUySULR GLFLRQiULR� GH ���� ID] R VHJXLQWH FRPHQWiULR�

¶VHP DFHLWDomR QRV XVRV FLHQWtILFRV·�

1D WUDQVFULomR IRQpWLFD WDPEpP VH SURGX]LUDP FHUWDV PRGLILFD�

o}HV� EHKDYLRXULVPR DSDUHFH FRP LQGLFDomR IRQpWLFD QDV GXDV HGLo}HV� PDV

HQTXDQWR QD SULPHLUD RPLWH�VH R K� QD VHJXQGD p SURQXQFLDGR� >ELKHLYM����@�
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1R FDVR GD SDODYUD LFHEHUJXH D SULPHLUD HGLomR Gi >DLFH@� D VHJXQGD >DLV@�

VHP D YRJDO GH DSRLR� 1RV GRLV FDVRV Ki� SRUWDQWR� XPD YRQWDGH GH

DSUR[LPDomR j SURQ~QFLD LQJOHVD RULJLQDO�

$OJXQV HOHPHQWRV QmR DSDUHFHP QD OLVWD GR &'�520 ������� PDV

VLP QR GLFLRQiULR ������� DIWHUVKDYH� EHVW�VHOOHU� FOLS� FRFNWDLO� GULYH� IHHGEDFN�

JDQJ� LQWHUQHW� SHUIRUPDQFH� SX]]OH� VH[\� VKRUWV� VKRZ� VPLWKVRQLWH� VQDFN�EDU� VSUD\�

VSULQW� VTXDVK� VWULS�WHDVH� VWRNHV� XtVTXH �Vy ZKLVN\�� ZLOGLDQR� [HULIH� \RUNVKLULDQR�

&25386

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD� �D HGLomR� ����

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD 0XOWLPHGLD� ����

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD

&RVWD� )HUQDQGR�)HKpU� )HUHQF�6]HQGUK� %RUEiOD� (X ❤ DV SDODYUDV� 6]XOWiQ %W�� %X�

GDSHVW� ����

%,%/,2*5$),$

%HUJVWURP� 0DJQXV�5HLV� 1HYHV� 3URQWXiULR 2UWRJUiILFR H JXLD GD OtQJXD SRUWXJXHVD� (GLWR�

ULDO 1RWtFLDV� /LVERD� ����

GD &RVWD� )UDQFLVFR $OYHV� 'LFLRQiULR GH (VWUDQJHLULVPRV� (GLWRULDO 'RPLQJRV %DUUHLUD�

/LVERD� ����

0DFKDGR� -RVp 3HGUR� (VWUDQJHLULVPRV QD /tQJXD 3RUWXJXHVD� (GLWRULDO 1RWtFLDV� /LVERD�

����

2UV]iJK� /iV]Oy� $QJRO�PDJ\DU Np]LV]yWiU� $NDGpPLDL .LDGy� %XGDSHVW� ����

3DWW� &KULV� (O DQJOLFLVPR HQ HO HVSDxRO SHQLQVXODU FRQWHPSRUiQHR� *UHGRV� 0DGULG� ����

6FKPLGW�5DGHIHOGW� -�UJHQ� $QJOLFLVPV LQ 3RUWXJXHVH DQG /DQJXDJH &RQWDFW� (QJOLVK

LQ &RQWDFW ZLWK 2WKHU /DQJXDJHV �HGV� 9LHUHFN :ROIJDQJ�:ROI�'LHWULFK %DOG�� $ND�

GpPLDL .LDGy� %XGDSHVW� ����� SS� �������

9LOHOD� 0iULR� /H[LFRORJLD H VHPkQWLFD� /H[LNRQ GHU 5RPDQLVWLVFKHQ /LQJXLVWLN� 9,���

1LHPH\HU� 7�ELQJHQ� ����� SS� �������
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'HEUHFHQL 7XGRPiQ\HJ\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

PDUDGL#WLJULV�NOWH�KX

(QJOLVK DQG )UHQFK KDYH DOZD\V EHHQ FORVHO\ FRQQHFWHG EXW� QRZDGD\V�

WKHLU FXOWXUDO DQG KLVWRULFDO FRQWDFWV KDYH FKDQJHG WR VXFK DQ H[WHQW WKDW

)UHQFK FDQ EH FRQVLGHUHG DV WKH PRVW DQJOLFLVHG 5RPDQFH ODQJXDJH� 7KH

EHJLQQLQJ RI WKH GRPLQDWLRQ RI (QJOLVK GDWHV IURP WKH ��WK FHQWXU\� EXW

WKH PDVV IORZ RI (QJOLVK ORDQ�ZRUGV FKDUDFWHUL]HV UDWKHU WKH ��WK DQG ��WK

FHQWXULHV DQG WKLV WHQGHQF\ NHHSV DFFHOHUDWLQJ GD\ E\ GD\�

/H U{OH SUpSRQGpUDQW DVVXPp SDU OD ODQJXH DQJODLVH GDQV OD FRPPXQLFD�

WLRQ LQWHUQDWLRQDOH HVW XQ SKpQRPqQH LQFRQWHVWDEOH� /H IUDQoDLV HW O·DQJODLV

YLYHQW GHSXLV GH QRPEUHX[ VLqFOHV HQ FRQWDFW pWURLW HW PrPH� HQ FHUWDLQHV

SpULRGHV HW HQ FHUWDLQHV DLUHV JpRJUDSKLTXHV� HQ V\PELRVH� $LQVL OHV pFKDQJHV

HQWUH FHV GHX[ ODQJXHV HW OHV LQIOXHQFHV GH O·XQH VXU O·DXWUH RQW WRXMRXUV

pWp LQWHQVHV� 2Q YRLW FHSHQGDQW DUULYHU DXMRXUG·KXL XQ IORW G·HPSUXQWV GH

O·DQJODLV TXL PRQWUH TXH OHV PRGDOLWpV GX FRQWDFW QH VRQW SOXV FH TX·HOOHV

RQW pWp GH WRXW WHPSV�

3RXUWDQW OH SKpQRPqQH GH O·LQYDVLRQ GHV HPSUXQWV WRXFKH O·DQJODLV

pJDOHPHQW� PDLV OHV UpDFWLRQV QH VRQW SDV SDUHLOOHV GHV GHX[ F{WpV GH /D

0DQFKH HW GH O·RFpDQ $WODQWLTXH� &LWRQV SRXU LOOXVWUDWLRQ OHV SDUROHV G·XQ

MRXUQDOLVWH DPpULFDLQ �SDUXHV GDQV 7KH /RQJ ,VODQG 3UHVV� 1HZ <RUN� �����

������ Å1RWUH ODQJXH HVW OD SOXV ±FXPpQLTXH GX PRQGH� XQH TXDOLWp TXL

PpULWH G·rWUH FRQVHUYpH� HW XQ WpPRLJQDJH TXH QRWUH FXOWXUH HVW SRO\�

JORWWH�µ� /H MRXUQDOLVWH FRQVLGqUH DYHF ILHUWp HW TXDOLILH G·pOpPHQW GH SXLV�

VDQFH FH FRQWUH TXRL OHV SXULVWHV IUDQoDLV pOqYHQW OHXU YRL[ GHSXLV GHV Gp�

FHQQLHV� (Q HIIHW� OD ODQJXH URPDQH OD SOXV SURIRQGpPHQW DQJOLFLVpH HVW

LQFRQWHVWDEOHPHQW OH IUDQoDLV� TXL D DFFXHLOOL XQ JUDQG QRPEUH GH PRWV

DQJODLV VXUWRXW GHSXLV OH ;9,,,H VLqFOH� HW TXDQWLWp GH PRWV DPpULFDLQV

GHSXLV OD JXHUUH�

� &LWDWLRQ WLUpH GH &HOODUG� +LVWRLUH GH PRWV� S� ���

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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/HV ODQJXHV pYROXHQW SDUFH TXH OH PRQGH pYROXH HW LO IDXW IDLUH IDFH

j FHW LQFHVVDQW PRXYHPHQW� /D ODQJXH IUDQoDLVH QH IDLW SDV H[FHSWLRQ� VRQ

OH[LTXH D WRXMRXUV ERXJp� GH IDoRQ SOXV RX PRLQV SHUFHSWLEOH VHORQ OHV

pSRTXHV� $LQVL OH WRXUQDQW GHV ;9,H HW ;9,,H VLqFOHV D HQULFKL OH IUDQoDLV

GH FHQWDLQHV GH PRWV LWDOLHQV� O·HVSDJQRO D HX VRQ WRXU TXHOTXHV VLqFOHV

SOXV WDUG� /D SUROLIpUDWLRQ GH O·DPpULFDLQ Q·HVW SDV XQ SKpQRPqQH SOXV

VXUSUHQDQW DXMRXUG·KXL� VHXOHPHQW O·pYROXWLRQ FRQWHPSRUDLQH� GpMj SOXV

UDSLGH HW SOXV PDVVLYH TXH MDPDLV� HVW SOXV SHUFHSWLEOH SDUFH TXH WRXV OHV

PR\HQV GH FRPPXQLFDWLRQ OLQJXLVWLTXHV VH VRQW GpYHORSSpHV DYHF XQH

UDSLGLWp YHUWLJLQHXVH� /·HPSUXQW HVW XQH GRQQpH TXDVL SHUPDQHQWH GH OD

YLH GHV ODQJXHV� TXL VH IRQW� VH GpIRQW� VH UHIRQW FKDTXH MRXU SDU OHV PLO�

OLRQV G·LQWHUDFWLRQV GH FHX[ TXL OHV SDUOHQW HW OHV pFULYHQW�

%5() $3(5d8 '8 5$33257 '(6 '(8; /$1*8(6

6HORQ OHV pSRTXHV� OH IUDQoDLV D MRXp XQ U{OH LQWHUQDWLRQDO SOXV RX PRLQV

LPSRUWDQW HQ (XURSH HW GDQV OH PRQGH� 2Q VDLW ELHQ TXH OH SUHVWLJH G·XQH

VRFLpWp HVW UHIOpWp pJDOHPHQW SDU OHV FRPSRUWHPHQWV ODQJDJLHUV� $LQVL�

GDQV OH FDV GX IUDQoDLV� GHX[ JUDQGHV SpULRGHV VRQW GpOLPLWDEOHV VHORQ GHX[

SRLQWV GH YXH GLIIpUHQWV� '·DERUG HQ FH TXL FRQFHUQH OD QDWXUH GX FRP�

SRUWHPHQW GH OD ODQJXH� RQ SHXW FRQVWDWHU TX· j SDUWLU GX ;9,,,H VLqFOH� OH

IUDQoDLV� GH ODQJXH SUrWHXVH TX·LO pWDLW ORQJWHPSV� HVW GHYHQX ODQJXH HP�

SUXQWHXVH� 4XDQW j O·RULJLQH GHV HPSUXQWV� Oj DXVVL GHX[ JUDQGHV SpULRGHV

V·LPSRVHQW� DSUqV OD YDJXH GHV LWDOLDQLVPHV DX ;9,H VLqFOH� F·HVW OH WRXU GHV

DQJOLFLVPHV j SDUWLU GX ;9,,,H VLqFOH�

/D SUHPLqUH SpULRGH� TXL V·pWHQG GRQF MXVTX· DX ;9,,,H VLqFOH� Wp�

PRLJQH GX SUHVWLJH GH OD VRFLpWp IUDQoDLVH HW� SDU FRQVpTXHQW� GH OD ODQJXH

IUDQoDLVH DXVVL�

(Q FH TXL FRQFHUQH OHV UDSSRUWV DYHF O·$QJOHWHUUH ² F·HVW SOXW{W

O·LQYHUVH GH OD VLWXDWLRQ DFWXHOOH� DSUqV OD FRQTXrWH QRUPDQGH HQ ����� OH

IUDQoDLV� HVW GHYHQX OD ODQJXH GX UR\DXPH DYHF XQH SUpGRPLQDQFH GDQV OH

GRPDLQH GH O·DGPLQLVWUDWLRQ HW GH OD MXVWLFH� MXVTX· DX ;,9H VLqFOH� $ SDUWLU

GH FHWWH GDWH� OH IUDQoDLV SDUOp HQ $QJOHWHUUH D FRQQX XQ GpFOLQ UDSLGH HW

O·DQJODLV FRPPHQoDLW j UHPSODFHU SHX j SHX OH IUDQoDLV GDQV OHV PLOLHX[

GLULJHDQWV� HQ WDQW TXH ODQJXH GH FRQYHUVDWLRQ TXRWLGLHQQH� 3RXUWDQW RQ

SHXW SDUOHU� VDQV H[DJpUDWLRQ� GH WURLV VLqFOHV GH ELOLQJXLVPH HQ $QJOHWHUUH�

FRPPH OH IUDQoDLV HVW UHVWp G·XQ XVDJH SUHVTXH H[FOXVLI GDQV OD YLH MX�

ULGLTXH� SUDWLTXHPHQW MXVTX· DX ;9,H VLqFOH�

/D 5HQDLVVDQFH D DSSRUWp HQ )UDQFH� IDVFLQpH SDU O·,WDOLH IORULVVDQWH�

XQ HQULFKLVVHPHQW VSHFWDFXODLUH GX OH[LTXH SDU GHV QpRORJLVPHV HW GHV

� /H IUDQoDLV TXL VH SDUODLW DORUV pWDLW XQ IUDQoDLV ELHQ SDUWLFXOLHU TXH O·RQ GpVLJQH

VRXV OH WHUPH DQJOR�QRUPDQG�
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HPSUXQWV� /D SOXSDUW GHV HPSUXQWV GX IUDQoDLV j O·LWDOLHQ UHPRQWHQW j

FHWWH pSRTXH�

/D SpULRGH FODVVLTXH FRQVWLWXH XQ FDV SDUWLFXOLHU� F·HVW O·pSRTXH R�

OH SUHVWLJH GH OD FLYLOLVDWLRQ IUDQoDLVH� JUkFH j O·pFODW GH OD FRXU GH 9HUVDLOOHV�

LPSRVH VD ODQJXH HQ WRXWH O·(XURSH� ODQJXH SDU H[FHOOHQFH GH OD GLSOR�

PDWLH� GH OD OLWWpUDWXUH HW VXUWRXW GX WKpkWUH� /H FRPSRUWHPHQW ODQJDJLHU

GH O·pSRTXH VH FDUDFWpULVH SDU OH SXULVPH� O·LQWHOOHFWXDOLVPH� OH PRGHUQLVPH

H[FOXDQW j OD IRLV DUFKDwVPHV HW QpRORJLVPHV� HW pJDOHPHQW SDU OD GpILQL�

WLRQ GHV QRUPHV G·XVDJH� /·pODERUDWLRQ GX OH[LTXH VH IDLVDLW SDU OHV KRP�

PHV GH OD FRXU HW OD FRQVFLHQFH TX· D SULVH WRXWH FHWWH JpQpUDWLRQ GH OD

EHDXWp GH O·LQVWUXPHQW TX·HOOH PDQLDLW� OXL LQVSLUDLW XQ RUJXHLO LQFRPSDWL�

EOH DYHF O·LGpH G·DOOHU FKHUFKHU GHV ULFKHVVHV DLOOHXUV�

3DVVp ÅOD FULVH GH O·LWDOLDQLVPHµ GX ;9,H VLqFOH� OH IUDQoDLV HPSUXQ�

WDLW SHX� OD VLWXDWLRQ GH ODQJXH GRPLQDQWH HQ IDLVDLW SOXW{W OD VRXUFH j

ODTXHOOH HPSUXQWDLHQW OHV DXWUHV ODQJXHV� /H ;9,,,H VLqFOH D IDLW FRQQDvWUH

XQH VRXUFH SUHVTXH HQWLqUHPHQW QRXYHOOH� F·HVW�j�GLUH O·DQJODLV� $SUqV

����� OH IUDQoDLV HVW GHYHQX UpFHSWLI j FHWWH ODQJXH HW OXL D HPSUXQWp GHV

PRWV FRQFHUQDQW� HQ SUHPLHU OLHX� OH FRPPHUFH� OD YLH FRORQLDOH� OD OLWWpUD�

WXUH� OHV VFLHQFHV� DQWLFLSDQW DLQVL VXU GHV HPSUXQWV XOWpULHXUV SOXV PDVVLIV�

$ OD ILQ GX ;9,,,H VLqFOH� F·HVW VXUWRXW OH YRFDEXODLUH SROLWLTXH TXL V·DQJOL�

FLVDLW� /HV WHUPHV pWDLHQW IDFLOHPHQW FRPSULV� j FDXVH GH OHXU SDUHQWp pW\�

PRORJLTXH� OH YRFDEXODLUH MXULGLTXH DQJODLV pWDQW G·RULJLQH ODWLQH HW IUDQ�

oDLVH� *UkFH j O·LQIOXHQFH GH OD SKLORVRSKLH VHQVXDOLVWH HW GH OD VFLHQFH

DQJODLVHV� JUkFH DXVVL j O·LQWpUrW TX· LQVSLUDLHQW DX[ SHQVHXUV IUDQoDLV OHV

LQVWLWXWLRQV SROLWLTXHV DQJODLVHV� JUkFH HQILQ DX SUHVWLJH FURLVVDQW GH OD

SXLVVDQFH EULWDQQLTXH� OD PRGH GH O·DQJORPDQLH V·HPSDUDLW GH OD VRFLpWp

IUDQoDLVH HW FHWWH PRGH D IDLW HQWUHU GDQV OD ODQJXH XQ JUDQG QRPEUH GH

PRWV DQJODLV GRQW EHDXFRXS VRQW G·XQ XVDJH FRPPXQ MXVTX· j QRV MRXUV�

�MXU\� YHUGLFW� ZKLVN\� ER[H� MRFNH\��

'DQV OD VHFRQGH PRLWLp GX ;9,,,H VLqFOH� VH PDQLIHVWDLW XQ HVSULW G·HQ�

ULFKLVVHPHQW V\VWpPDWLTXH GH OD ODQJXH� $ OD IDYHXU GH FHWWH LGpH� OHV IURQ�

WLqUHV V·RXYUDLHQW j ERQ QRPEUH GH OH[qPHV pWUDQJHUV� ,O IDXW QRWHU FHSHQ�

GDQW TXH OD WHQGDQFH QpRORJLTXH GHPDQGDLW DX[ ODQJXHV pWUDQJqUHV SOXW{W

GHV PRGqOHV TXH GHV PRWV �S� H[� GHV VXIIL[HV GLPLQXWLIV HQ LWDOLHQ�� &HWWH

WHQGDQFH DOODLW GH SDLU DYHF XQ PRXYHPHQW WUqV QHW HQ IDYHXU GH O·DSSUHQ�

WLVVDJH GHV ODQJXHV pWUDQJqUHV HQ )UDQFH� GDQV OHV PLOLHX[ PRQGDLQV� O·DQJODLV

HW O·LWDOLHQ pWDQW DX SUHPLHU SODQ� VXLYLV SDU O·HVSDJQRO HW O·DOOHPDQG�

0DLV GpMj� GHV YRL[ VH IDLVDLHQW HQWHQGUH� TXL GpQRQoDLHQW FHW HQ�

JRXHPHQW� FHOOHV GH )RXJHUHW GH 0RQEURQ� GDQV VRQ 3UpVHUYDWLI FRQWUH O·DQJOR�
PDQLH �3DULV� ������ HW GH 6DXULQ� GDQV VRQ $QJORPDQLH RX O·RUSKHOLQH OpJXpH
�3DULV� ������

(Q GpSLW GH FHWWH YLJLODQFH� OHV PRWV DQJODLV QH FHVVDLHQW� GqV OH Gp�

EXW GX &RQVXODW� SXLV VRXV O·(PSLUH� G·DIIOXHU HQ IUDQoDLV� TXH FH GHUQLHU

SRVVpGkW RX QRQ GHV pTXLYDOHQWV SRXU GpVLJQHU OHV PrPHV QRWLRQV� /H
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;,;H HW OH ;;H VLqFOHV Q·RQW IDLW GRQF TX· DFFpOpUHU OD SpQpWUDWLRQ GH

O·DQJODLV� LO D HQYDKL OH MDUJRQ PRQGDLQ �GDQG\� WXUI� HW OH YRFDEXODLUH LQ�

GXVWULHO� FHOXL GHV FKHPLQV GH IHU OXL GRLW EHDXFRXS�

/H ;;H VLqFOH D WUDQVIRUPp O·DQJODLV HQ XQH ODQJXH XQLYHUVHOOH� OHV

EDVHV VRFLDOHV� FXOWXUHOOHV HW WHFKQLTXHV GH O·DQJORPDQLH OXL RQW FRQIpUp XQ

G\QDPLVPH VDQV SUpFpGHQW� $SUqV OD ,,H *XHUUH 0RQGLDOH� OD )UDQFH HVW

VRUWLH YLFWRULHXVH GH OD ORQJXH QXLW GH O·2FFXSDWLRQ GDQV XQH YDVWH FRDOL�

WLRQ GRQW OD IRUFH SULQFLSDOH pWDLW OHV DUPpHV DQJOR�DPpULFDLQHV� 0DLV OD

OLEpUDWLRQ GX VRO D pWp VXLYLH G·XQ GpIHUOHPHQW GHV SURGXLWV DPpULFDLQV�

G·XQ HQJRXHPHQW SRXU OH PRGH GH YLH DPpULFDLQ� /·RPQLSUpVHQFH GH

O·DQJODLV DPpULFDLQ Q·HVW SDV GLIILFLOH j H[SOLTXHU� 'DQV GH QRPEUHX[ GR�

PDLQHV� OD FLYLOLVDWLRQ DPpULFDLQH D DFTXLV RX FRQVROLGp XQH SULRULWp RX

XQH VXSpULRULWp� 'H Oj� OHV GpQRPLQDWLRQV DQJOR�DPpULFDLQHV TXL VH SURSR�

VHQW HW� VRXYHQW� V·LPSRVHQW DX PRQGH� &H TXL HVW YUDL SRXU OHV HPSUXQWV

WHUPLQRORJLTXHV� O·HVW HQFRUH ELHQ GDYDQWDJH SRXU OHV HPSUXQWV VRFLRFXO�

WXUHOV GH PDVVH� /D GLIIXVLRQ GHV HPSUXQWV VXLW OD YRLH RXYHUWH SDU OHV RE�

MHWV HW OHV QRWLRQV TXH V·HVW DSSURSULpV XQ ODUJH SXEOLF� FRPSRVp VXUWRXW

GH MHXQHV� (Q SOXV� O·pSRTXH FRQWHPSRUDLQH PpQDJH j OD SpQpWUDWLRQ GHV

DQJOLFLVPHV GHV YRLHV SOXV ODUJHV TXH MDPDLV� FHOOHV GH OD SUHVVH� GHV PpGL�

DV HW GH OD SXEOLFLWp� /H SHUIHFWLRQQHPHQW GHV WHFKQLTXHV GH FRPPXQLFD�

WLRQ j GLVWDQFH D pWp VSHFWDFXODLUH� WDQW SDU VD UDSLGLWp TXH SDU VRQ pWHQGXH�

,O FRQYLHQW GH PHQWLRQQHU LFL XQ SKpQRPqQH TXL FDUDFWpULVH QRWUH

pSRTXH PRGHUQH� OH U{OH GH OD SUHVVH GDQV OD SURSDJDWLRQ GHV DQJOLFLVPHV�

,O VH WURXYH TX· DXMRXUG·KXL OH MRXUQDO HVW OD IRUPH SULQFLSDOH GH OD FXOWXUH

pFULWH� FRPPH OD WpOpYLVLRQ HW OD UDGLR VRQW OD IRUPH SULQFLSDOH GH OD FXOWX�

UH RUDOH� &HV PpGLDV UHIOqWHQW� SDU FRQVpTXHQW� OH IUDQoDLV PR\HQ HW LQIOX�

HQFHQW OH ODQJDJH GHV )UDQoDLV PR\HQV� /HV MRXUQDX[ SRUWHQW VRXYHQW XQH

ORXUGH UHVSRQVDELOLWp GDQV OD SURSDJDWLRQ GHV DQJOLFLVPHV HQ YpKLFXODQW

GHV WUDQVFRGDJHV DEXVLIV SDU OD WUDGXFWLRQ LQH[DFWH GHV WHUPHV DQJODLV� ,O

V·DJLW LFL� HQ SUHPLHU OLHX� GHV FDV G·DQJOLFLVPHV VpPDQWLTXHV R� OD UHVVHP�

EODQFH HQWUH OHV IRUPHV GHV PRWV DQJODLV HW IUDQoDLV PqQH j OD IDXVVH LGHQ�

WLILFDWLRQ GHV VHQV� �([HPSOH� OH PRW IUDQoDLV EDQQLU� ¶FRQGDPQHU j O·H[LO�

pORLJQH· HW OH PRW DQJODLV WR EDQ ¶SURVFULUH� LQWHUGLUH·��

7<32/2*,( '(6 $1*/,&,60(6

,O HVW ELHQ pYLGHQW TXH OH YRFDEXODLUH HVW EHDXFRXS SOXV RXYHUW j O·HP�

SUXQW HW DX[ LQIOXHQFHV H[WpULHXUHV TXH QH O·HVW OD JUDPPDLUH� /D UDLVRQ

SULQFLSDOH GH FHWWH VLWXDWLRQ HVW TXH OH YRFDEXODLUH HVW SOXV PDOOpDEOH SDUFH

TXH PRLQV ULJRXUHXVHPHQW VWUXFWXUp�

'DQV OH YRFDEXODLUH� WKpRULTXHPHQW� WRXV OHV pOpPHQWV VRQW HP�

SUXQWDEOHV� PDLV SDV DYHF OD PrPH IUpTXHQFH �QRPV ������� YHUEHV ���



LE FRANÇAIS EN CONTACT AVEC L’ANGLAIS 327

���� /·DGMHFWLI VH SUrWH EHDXFRXS PRLQV j O·HPSUXQW SDUFH TX·LO Q·D SDV

G·DXWRQRPLH� OHV SURQRPV SHUVRQQHOV� OHV GpWHUPLQDQWV WUqV UDUHPHQW� 6L

O·RQ HPSUXQWH PRLQV G·pOpPHQWV JUDPPDWLFDX[ TXH GH PRWV� F·HVW SDUFH

TXH FHX[�Oj UpSRQGHQW PRLQV GLUHFWHPHQW DX[ EHVRLQV�

2Q SHXW HQYLVDJHU SOXVLHXUV FODVVHPHQWV GH OD W\SRORJLH GHV DQJOL�

FLVPHV VHORQ OHV DSSURFKHV �HW ELHQ VRXYHQW VHORQ OHV DXWHXUV���

D� /D FDWpJRULH G·DQJOLFLVPHV OH SOXV DLVpPHQW UHFRQQDLVVDEOH HVW

FHOOH GH O·DQJOLFLVPH LQWDFW ² XQH IRUPH DQJODLVH HW VRQ VHQV VRQW LPSRUWpV

HW DGRSWpV WHOV TXHOV� &·HVW O·HPSUXQW GH VLJQLILDQW HW GH VLJQLILp� GRQW OH

FDUDFWqUH pWUDQJHU HVW IRUWHPHQW DSSDUHQW HW GRQW OHV H[HPSOHV VRQW WUqV

QRPEUHX[ HQ IUDQoDLV �VDQGZLFK� GULQN� ZKLVN\��

E� /·DQJOLFLVPH WURQTXp� OH VLJQLILDQW VXELW OD WURQFDWLRQ G·XQ GH VHV

pOpPHQWV FRQVWLWXDQWV �VQDFN GH VQDFN�EDU��
F� /·DQJOLFLVPH GH VLJQLILDQW� VHXOH OD IRUPH HVW DQJODLVH� OH VHQV

Q·HVW SDV HPSUXQWp j O·DQJODLV �IRRWLQJ� VOLS��
G� /·DQJOLFLVPH IUDQFLVp� XQ PRW DQJODLV HVW LQWpJUp DX V\VWqPH OLQJXL�

VWLTXH IUDQoDLV HQ VXELVVDQW GLYHUVHV DGDSWDWLRQV JUDSKLTXHV HW PRUSKROR�

JLTXHV �GXUDELOLWp� pODVWLFLWp�� /D IUDQFLVDWLRQ GHV PRWV HPSUXQWpV SHXW DOOHU

GH O·DVVLPLODWLRQ WRWDOH �URVELI� j OD VLPSOH DGDSWDWLRQ VXIIL[DOH �WRDVWHXU��
H� /HV FDOTXHV VRQW OH UpVXOWDW GH OD VXEVWLWXWLRQ GH VLJQLILDQW� VDQV

PRGLILFDWLRQ GH VLJQLILp �KDXWH�ILGpOLWp� QXPpUR XQ� DSUqV�UDVDJH� /D UDLVRQ GH OD

UDUHWp GH FH SKpQRPqQH V·H[SOLTXH SDU OH IDLW TXH OD VWUXFWXUH GHV GHX[

ODQJXHV HQ TXHVWLRQ HVW WRXW j IDLW GLIIpUHQWH� FH TXL UHQG GLIILFLOH FHWWH

WUDQVSRVLWLRQ GLUHFWH GHV PRWV�

I� /·DQJOLFLVPH VpPDQWLTXH TXL UpVXOWH GH O·DWWULEXWLRQ G·XQ VHQV

DQJODLV j XQ PRW IUDQoDLV� GRQF LO V·DJLW GH OD FUpDWLRQ GH VHQV QRXYHDX VDQV

FUpDWLRQ GH IRUPH QRXYHOOH �UpDOLVHU� VRSKLVWLTXp�� /D UHVVHPEODQFH GHV IRU�

PHV DQJODLVH HW IUDQoDLVH IDYRULVH FH WUDQVIHUW GH VHQV� &·HVW XQH LQILOWUD�

WLRQ TXH 6DXYDJHRW� TXDOLILH G·LQVLGLHXVH� SXLVTX·HOOH Q·HVW SDV GpFHOpH SDU

OD IRUPH GX YRFDEOH�

6HORQ VRQ FODVVHPHQW SOXV VLPSOH� 6DXYDJHRW UDQJH OHV HPSUXQWV HQ

GHX[ FODVVHV� OHV HPSUXQWV QpFHVVDLUHV� F·HVW�j�GLUH FHX[ TXL GpVLJQHQW XQH

UpDOLWp RX XQ FRQFHSW LQFRQQXV MXVTXH�Oj� HW OHV HPSUXQWV VXSHUIOXV� &HV

GHUQLHUV VRQW DSSHOpV SDU 'HUR\� GHV ÅHPSUXQWV GH OX[Hµ� F·HVW�j�GLUH ORJL�

TXHPHQW LQXWLOHV� PDLV UpSRQGDQW j XQ EHVRLQ DIIHFWLI� /D ODQJXH pWUDQJqUH

HVW WHQXH SRXU SOXV ILQH� SOXV pOpJDQWH� SOXV ULFKH� FRPPH F· pWDLW OH FDV GH

O·LWDOLHQ DX WHPSV GH OD 5HQDLVVDQFH�

*XLOEHUW� UHJURXSH OHV HPSUXQWV� HQ SDUODQW GHV HPSUXQWV GpQRWD�

WLIV HW GHV HPSUXQWV FRQQRWDWLIV� /HV SUHPLHUV GpVLJQHQW OHV SURGXLWV� OHV

� 0DUHVFKDO� (WXGH FRPSDUpH GH O·DQJOLFLVDWLRQ� LQ 3HUJQLHU� /H IUDQoDLV HQ FRQWDFW

DYHF O·DQJODLV
� 6DXYDJHRW� 3RUWUDLW GX YRFDEXODLUH IUDQoDLV
� 'HUR\� /·HPSUXQW OLQJXLVWLTXH
� *XLOEHUW� /D FUpDWLYLWp OH[LFDOH
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FRQFHSWV TXL RQW pWp FUppV GDQV XQ SD\V pWUDQJHU� GRQW OH GpSODFHPHQW HVW

VXLYL SDU OD GpVLJQDWLRQ� ,O HVW pYLGHQW TXH� ORUVTXH OHV FRQFHSWV HW OHV LQ�

VWUXPHQWV G·XQH VFLHQFH HW G·XQH WHFKQLTXH RQW pWp PLV DX SRLQW DX[ 86$�

OHXU LQWURGXFWLRQ HQ )UDQFH HVW DFFRPSDJQpH GH WRXW OH YRFDEXODLUH�

/HV HPSUXQWV FRQQRWDWLIV UpVXOWHQW G·XQH FHUWDLQH DGDSWDWLRQ j OD

FRQFHSWLRQ GH OD VRFLpWp HW DX PRGH GH YLH� GRQW OD YRJXH D SpQpWUp GDQV

OD VRFLpWp IUDQoDLVH SDU O·LQWHUPpGLDLUH GH OD SUHVVH� GHV ILOPV� SDU OHV FRQ�

WDFWV WRXULVWLTXHV� ,OV VRQW OH SURGXLW G·XQ PLPpWLVPH TXL V·HVW GpYHORSSp

HQ UDLVRQ GX SUHVWLJH H[HUFp SDU XQ W\SH GH VRFLpWp�

,O HVW j UHPDUTXHU� FHSHQGDQW� TXH O·DQJOLFLVDWLRQ GX IUDQoDLV Q·RIIUH

SDV XQ YLVDJH KRPRJqQH GDQV WRXWHV OHV DLUHV JpRJUDSKLTXHV R� FHWWH

ODQJXH HVW HQ XVDJH� DLQVL SDU H[HPSOH DX 4XpEHF GRPLQHQW OHV FDOTXHV HW

OHV DQJOLFLVPHV VpPDQWLTXHV� DORUV TX· HQ (XURSH FH VRQW SOXW{W OHV DQJOL�

FLVPHV LQWDFWV RX IUDQFLVpV� OD FUpDWLRQ HW OD WURQFDWLRQ TXL VRQW SOXV FDUDF�

WpULVWLTXHV�

,03$&76 685 /$ /$1*8( )5$1d$,6(

/·DQJORPDQLH�DPpULFDQRPDQLH HVW VpYqUHPHQW FRQGDPQpH SDU GH QRP�

EUHX[ SXULVWHV� VDQV TX· RQ DLW SX FRQVWDWHU OD PRLQGUH DPpOLRUDWLRQ� pWDQW

GRQQp OH SHX GH UpDFWLRQ GH O·RSLQLRQ SXEOLTXH� /HV WHUPHV G·HPSUXQW OHV

SOXV FRXUDQWV GHVFHQGHQW PrPH MXVTXH GDQV OHV SURIRQGHXUV GHV PDVVHV

SRSXODLUHV �ZHHN�HQG��
,O Q·HVW SDV QRQ SOXV FRQWHVWDEOH TXH OH PRW G·HPSUXQW SHXW UHQGUH

GHV VHUYLFHV� HQ SHUPHWWDQW GH QXDQFHU O·H[SUHVVLRQ� FDU OH PRW pWUDQJHU

SRVVqGH WRXMRXUV XQH VDYHXU GLIIpUHQWH GH FHOOH GH VRQ pTXLYDOHQW QDWLR�

QDO� HQ DMRXWDQW DX WHUPH XQH FRQQRWDWLRQ G·LURQLH� GH PpSULV RX XQH DV�

VRQDQFH GLVFULPLQDWRLUH� SDUWLU HQ VKRSSLQJ HVW SOXV VQRE TXH G·DOOHU VLPSOH�

PHQW IDLUH VHV DFKDWV� 6HV HPSORLV GH PRWV pWUDQJHUV VRQW TXHOTXH SHX DVVL�

PLODEOHV j FHX[ GHV WHUPHV G·DUJRW� LOV YHXOHQW rWUH SLWWRUHVTXHV�

&HSHQGDQW� VHORQ OH GHJUp GH O·DGDSWDWLRQ GHV DQJOLFLVPHV GDQV OHV

GLIIpUHQWHV GRPDLQHV GH OD ODQJXH O·LPSRUWDQFH GH VRQ LPSDFW PRQWUH GHV

pFDUWV FRQVLGpUDEOHV�

/D SUHPLqUH DGDSWDWLRQ TXH VXELW XQ PRW pWUDQJHU HVW SKRQpWLTXH�

HQ UqJOH JpQpUDOH OHV HPSUXQWHXUV V·HIIRUFHQW GH UHSURGXLUH DYHF H[DFWL�

WXGH OD SURQRQFLDWLRQ pWUDQJqUH� PDLV OHV UpVXOWDWV VRQW VRXYHQW LPSDU�

IDLWV� OHV SKRQqPHV IDPLOLHUV GH OD ODQJXH PDWHUQHOOH WHQGHQW j VH VXEVWL�

WXHU j GHV VRQV LQKDELWXHOV� ,O HVW GRQF JpQpUDOHPHQW LQH[DFW GH GLUH TXH

O·LQWURGXFWLRQ GHV PRWV G·RULJLQH pWUDQJqUH H[HUFH OD PRLQGUH LQIOXHQFH

VXU OD SURQRQFLDWLRQ� FDU OD SOXSDUW GH FHV PRWV VRQW DFFRPRGpV j OD SUR�

QRQFLDWLRQ IUDQoDLVH� /D VHXOH H[FHSWLRQ IDLWH HVW FHOOH TXL FRQFHUQH O·RFF�
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OXVLYH JXWWXUDOH QDVDOH pFULWH �QJ HQ DQJODLV� UpGXLWH OH SOXV VRXYHQW j XQH

VLPSOH QDVDOH�

(QILQ� OD SURQRQFLDWLRQ GH O·HPSUXQW V·pFDUWH SOXV RX PRLQV GX

PRGqOH pWUDQJHU VHORQ TX·LO D VXLYL� j O·RULJLQH� OD YRLH VDYDQWH RX OD YRLH

SRSXODLUH� 'DQV OH SUHPLHU FDV� O·HPSUXQW D XQH FHUWDLQH FKDQFH G·rWUH LQ�

WURGXLW GDQV O·XVDJH FRPPXQ DYHF XQH SURQRQFLDWLRQ H[DFWH�

2XWUH O·DGDSWDWLRQ SKRQpWLTXH� OHV PRWV HPSUXQWpV VXELVVHQW DXVVL

XQH DFFRPRGDWLRQ PRUSKRORJLTXH VSRQWDQpH RX SURJUHVVLYH� TXL OHXU

SHUPHW GH IRQFWLRQQHU DLVpPHQW HW FODLUHPHQW GDQV OH V\VWqPH GH OD ODQ�

JXH HPSUXQWHXVH� 3DU FRQWUH� HQ FH TXL FRQFHUQH OH SKpQRPqQH LQYHUVH�

F·HVW�j�GLUH OHV LPSDFWV GH O·DQJODLV VXU OD PRUSKRORJLH IUDQoDLVH� RQ SHXW

FRQVWDWHU TXH OH IUDQoDLV pWDQW XQH ODQJXH j PRUSKRORJLH SOXV ULFKH� FH

GRPDLQH GH OD ODQJXH UHVWH XQ WHUULWRLUH GH FO{WXUH� SHX SHUPpDEOH DX[ LQ�

IOXHQFHV H[WHUQHV�

(QILQ� LO QH VHUDLW SDV VDQV XWLOLWp GH PHQWLRQQHU XQ FDV SDUWLFXOLHU

GX GRPDLQH V\QWD[LTXH HW QRWDPPHQW O·RUGUH GpWHUPLQp ² GpWHUPLQDQW

GDQV OH V\QWDJPH QRPLQDO FRPSRVp IUDQoDLV� /D WHQGDQFH QRUPDOH HW

SUpGRPLQDQWH HVW GH SODFHU O·DGMHFWLI GpWHUPLQDQW DSUqV OH QRP GpWHUPLQp

�FHQWUH FRPPHUFLDO� PDODGLH LQIDQWLOH�� &HWWH PRGDOLWp V\QWD[LTXH V·HVW pWDEOLH

DSUqV O·pOLPLQDWLRQ GHV GpVLQHQFHV GH FDV DX[TXHOOHV VH VRQW VXEVWLWXpHV

GHV UHODWLRQV G·RUGUH V\QWD[LTXH HQWUH OHV WHUPHV� /D VWUXFWXUH GH O·DQJOR�

DPpULFDLQ FRPSRUWH� DX FRQWUDLUH� O·RUGUH LQYHUVH GpWHUPLQDQW ² GpWHU�

PLQp� &HWWH VWUXFWXUH D ÅFRQWDPLQpµ GDQV XQ FHUWDLQ VHQV OD VWUXFWXUH

V\QWD[LTXH IUDQoDLVH HW D GRQQp FRPPH UpVXOWDW O·DGRSWLRQ GX UDFFRXUFL

V\QWD[LTXH �XQH VRUWH GH MX[WDSRVLWLRQ� �PDVV PpGLD� TXL SHXW rWUH FRQ�

VLGpUp FRPPH OD WUDQVSRVLWLRQ HQ IUDQoDLV GH OD OLEHUWp GH FRQVWUXFWLRQ

SURSUH DX FRPSRVp DQJOR�DPpULFDLQ� &HV IRUPDWLRQV VH PXOWLSOLHQW HQ HI�

IHW� GDQV OD SUHVVH HW GDQV OD SXEOLFLWp� HW GDQV OD JUDSKLH RQ DVVLVWH j OD

SOXV JUDQGH LQFHUWLWXGH GDQV O·HPSORL GH OD PDUTXH GH WUDLW G·XQLRQ� 7R�

XWHV FHV FRQVWUXFWLRQV UpSRQGHQW j XQ PrPH PRGqOH GH IRUPDWLRQ UHSR�

VDQW VXU XQH UHODWLRQ V\QWD[LTXH GH GpWHUPLQDWLRQ G·XQ SUHPLHU FRPSR�

VDQW SDU XQ VHFRQG TXL OXL DSSRUWH XQH VSpFLILFDWLRQ� (OOHV SUHQQHQW XQH

IRUPH FRQGHQVpH SDU OD VXSSUHVVLRQ GH WRXW MRQFWHXU �]RQH IUDQF� DVVXUDQFH
PDODGLH� FUpGLW YDFDQFHV� SDSLHU�PRQQDLH�� ,O IDXW UHFRQQDvWUH� FHSHQGDQW� TXH OD

GpWHUPLQDWLRQ G·XQ QRP SDU XQ DXWUH DX PR\HQ G·XQH VLPSOH MX[WDSRVL�

WLRQ HW VDQV UHFRXUV j XQH SUpSRVLWLRQ GH RX j HVW ORLQ G·rWUH LQFRQQXH HQ

IUDQoDLV� DX FDV R� LO V·DJLW GH O·HPSORL TXDOLILFDWLI GX VHFRQG QRP� IRQF�

WLRQQDQW DORUV FRPPH XQH VRUWH G·DGMHFWLI �XQH IHPPH %&%*�� (QILQ� SHQ�

GDQW SOXVLHXUV VLqFOHV� OH IUDQoDLV PpGLpYDO� PrPH DSUqV OD SHUWH GHV GpFOL�

QDLVRQV� D XWLOLVp FH W\SH GH GpWHUPLQDWLRQ GX QRP SDU SXUH MX[WDSRVLWLRQ

�O·K{WHO�'LHX��

7RXWHV FHV GRQQpHV QRXV DXWRULVHQW j FRQFOXUH TX· DXFXQ GHV GR�

PDLQHV GH OD JUDPPDLUH� DXWUHV TXH OH YRFDEXODLUH� QH V·HVW ODLVVp VpGXLUH SDU

OD FRQWDPLQDWLRQ DQJODLVH� 6RQ LQIOXHQFH UHVWH DVVH] IDLEOH VXU OHV SDUWLHV OHV
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SOXV VWUXFWXUpHV GH OD ODQJXH HW HOOH Q·D SDV DWWHLQW OH QR\DX GXU GH OD ODQJXH

IUDQoDLVH� 1RQ VHXOHPHQW OH PRGqOH DQJODLV Q·D ULHQ DOWpUp� PDLV LO D VRX�

YHQW FRQVWLWXp XQ DSSRUW IpFRQGDQW� RX D SHUPLV XQ UHQRXYHOOHPHQW SDU OH

UHWRXU j GHV VRXUFHV WDULHV TXL VH UHPHWWHQW j MDLOOLU �VXIIL[HV RXEOLpV��

5e$&7,216

/·pYHQWDLO GHV DWWLWXGHV IDFH j FHV FKDQJHPHQWV YD GH O·DFFXHLO OH SOXV RX�

YHUW HW OH SOXV HQWKRXVLDVWH j WRXW QRXYHO DSSRUW OH[LFDO DQJODLV� DX UHMHW OH

SOXV UDGLFDO�

7RXV QH GLVHQW SDV FRPPH -� 'X %HOOD\�� Å&H Q·HVW SRLQW FKRVH YL�

FLHXVH� PDLV JUDQGHPHQW ORXDEOH� HPSUXQWHU G·XQH ODQJXH pWUDQJqUH OHV

VHQWHQFHV HW OHV PRWV SRXU OHV DSSURSULHU j OD VLHQQH�µ

'HX[ VLqFOHV SOXV WDUG )pQHORQ GDQV VHV 5pIOH[LRQV VXU OD JUDPPDLUH� OD

UKpWRULTXH� OD SRpWLTXH HW O·KLVWRLUH �3DULV� ����� FKDSLWUH ,,,� UHSUpVHQWDLW HQ�

FRUH FHWWH PrPH SRVLWLRQ� Å3UHQRQV GH WRXV F{WpV FH TX·LO QRXV IDXW SRXU

UHQGUH QRWUH ODQJXH SOXV FODLUH� SOXV SUpFLVH� SOXV FRXUWH HW SOXV KDUPR�

QLHXVH�µ

/H FRPSRUWHPHQW j O·pJDUG GH O·HPSUXQW� OH GHJUp GH UpFHSWLYLWp RX

GH UpVLVWDQFH� YDULH HQ JpQpUDO VHORQ OHV ODQJXHV� OHV pSRTXHV HW OHV FRQGL�

WLRQV VRFLDOHV� 'H )UDQoRLV ,HU DX JpQpUDO GH *DXOOH HQ SDVVDQW SDU /RXLV

;,9� F·HVW XQH WUDGLWLRQ GH YRLU GDQV OD SXUHWp GH OD ODQJXH O·LPDJH GH OD

JUDQGHXU GH O·(WDW� $SUqV O·XVDJH KpWpURFOLWH GX 0R\HQ $JH HW OHV ODWLQLV�

PHV HQ PDVVH GH OD OLWWpUDWXUH KXPDQLVWH� OH ;9,H VLqFOH D DGRSWp XQH SR�

VLWLRQ OLEpUDOH� WDQGLV TXH 0DOKHUEH D IDLW OD JXHUUH DX[ HPSUXQWV �ODWLQLV�

PHV� LWDOLDQLVPHV� KLVSDQLVPHV� DXWDQW TX· DX[ WHUPHV WHFKQLTXHV� DX[ DU�

FKDwVPHV� DX[ QpRORJLVPHV HW DX[ UpJLRQDOLVPHV�

$ORUV TXH OH SXULVPH IUDQoDLV D WRXMRXUV YX GDQV OHV HPSUXQWV XQH

PHQDFH FRQWUH OD SXUHWp� O·$QJOHWHUUH RXYUH VD ODQJXH DX[ DOORJqQHV FRP�

PH VHV PDUFKpV DX OLEUH�pFKDQJH� $XMRXUG·KXL O·RSLQLRQ SXEOLTXH V·LQWp�

UHVVH SHX DX[ LQTXLpWXGHV GHV SXULVWHV� OHV HPSUXQWV DQJODLV UHFUXWHQW GHV

ÅSDUWLVDQVµ GDQV OHV GLIIpUHQWHV FRXFKHV GH OD VRFLpWp�

2Q WURXYH SDUPL HX[�

² GHV DGPLUDWHXUV VDQV UpVHUYH GX ÅZD\ RI OLIHµ DPpULFDLQ�

² GHV VFLHQWLILTXHV� SRXU TXL OD QpFHVVLWp GH VH PDLQWHQLU DX QLYHDX

GHV VFLHQFHV GH SRLQWH UHQG LQpYLWDEOH OD FRQQDLVVDQFH HW O·HPSORL DFWLI

G·XQH WHUPLQRORJLH DPpULFDLQH GpMj LPSRVpH� /HV KRPPHV GH VFLHQFH HW

OHV WHFKQLFLHQV XWLOLVHQW GDQV OHXUV WUDYDX[ HW GDQV OHXUV FRPPXQLFDWLRQV

GHV WHUPHV FRQYHQWLRQQHOV� G·RULJLQH DPpULFDLQH� HX pJDUG j OD QRWLRQ

G·HIILFDFLWp HW GH SUpFLVLRQ�

� 'pIHQVH HW LOOXVWUDWLRQ GH OD ODQJXH IUDQoDLVH� 3DULV� $QJHOLHU� ����� OLYUH ,� FKDSLWUH9,,�
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² HW HQILQ OD PDVVH QRQ VSpFLDOLVWH� OH SXEOLF� TXL VXELW OD SUHVVLRQ

VRFLR�FXOWXUHOOH GHV ILOPV� GHV URPDQV SROLFLHUV� GHV MRXUQDX[ HWF� FRPPH

OHV HPSUXQWV j O·DQJOR�DPpULFDLQ QH VRQW SDV VHXOHPHQW GHV VLJQHV

YpKLFXOHV G·XQ VHQV� ,OV RQW WRXW XQ DUULqUH�SODQ FXOWXUHO SUHVWLJLHX[ TXL

SDVVH DYDQW OH VHQV GDQV OD PHQWDOLWp SRSXODLUH� HQ SOXV XQH FHUWDLQH IRUPH

GH VQRELVPH� GH IDX[ LQWHOOHFWXDOLVPH MRXHQW SDUIRLV HQ OD IDYHXU GH FH

W\SH G·HPSUXQWV�

4XRL TX· HQ GLVHQW OHV DODUPLVWHV� OHV )UDQoDLV QH SUDWLTXHQW SDV XQ ODQJD�

JH WUDQVIRUPp HQ VDELU IUDQJODLV�� -H SHQVH TXH OHV SDUROHV FL�GHVVRXV

FLWpHV GH GHX[ OLQJXLVWHV LOOXVWUHV �)� %UXQRW ² &K� %UXQHDX� VRQW YDODEOHV

DXMRXUG·KXL HQFRUH�

Å,O VHPEOH� j ELHQ SHVHU OHV IDLWV� TXH O·LQIOXHQFH DQJODLVH HW DPpUL�

FDLQH VRLW DVVH] VXSHUILFLHOOH HW GRLYH ODLVVHU GDQV QRWUH ODQJXH DVVH] SHX

GH WUDFHV� OH IUDQoDLV SRVVqGH XQ YRFDEXODLUH ULFKH HW YDULp� OD VRFLpWp IUDQ�

oDLVH D FRQVFLHQFH G·HOOH�PrPH HW GH VRQ RULJLQDOLWp �«� ,O QRXV SDUDvW

TXH O·DQJOLFLVDWLRQ GH QRWUH YRFDEXODLUH D pWp VLQJXOLqUHPHQW H[DJpUp HW

TXH OHV FULV G·DODUPH SRXVVpV SDU OHV SXULVWHV QH UpYqOHQW SDV XQ GDQJHU

ELHQ JUDYH�µ�

%,%/,2*5$3+,(

$VSHFWV GX PRXYHPHQW G·HPSUXQW j O·DQJODLV UHIOpWpV SDU WURLV GLFWLRQQDLUHV GH

QpRORJLVPHV� LQ &DKLHUV GH OH[LFRORJLH� YRO� ��� ����� �� S� ������
$PHUR �-��� /·DQJORPDQLH GDQV OH IUDQoDLV HW OHV EDUEDULVPHV DQJODLV XVLWpV HQ )UDQFH�

3DULV� �����

%DUELHU �3��� (QJOLVK ,QIOXHQFH LQ WKH )UHQFK 9RFDEXODU\ �6RFLHW\ RI 3XUH (QJOLVK�

7UDFW QR � DQG QR ���� 2[IRUG� ���� HW �����
%DUELHU �3��� 6RPH 1RWHV RQ (QJOLVK ,QIOXHQFH LQ WKH 9RFDEXODU\ RI :ULWWHQ )UHQFK�

GDQV 0RGHUQ /DQJXDJHV� �����

%DVWLGH �&K��� $QJODLV HW IUDQoDLV DX ;9,,H VLqFOH� 3DULV� �����

%DVWLGH �&K��� 1RWHV VXU OHV RULJLQHV DQJODLVHV GH QRWUH YRFDEXODLUH SROLWLTXH� GDQV
5HYXH GHV 6FLHQFHV 3ROLWLTXHV� �� ������� S� �������

%DVWLGH �&K��� $QJODLV HW )UDQoDLV DX ;9,,H VLqFOH� 3DULV� �����

%HQYHQLVWH �(��� 'HX[ PRWV DQJODLV HQ IUDQoDLV PRGHUQH� GDQV OH )UDQoDLV 0RGHUQH�

�� �������
%HUWDXW �-��� /·DQJOLFLVPH HQ )UDQFH VRXV OD 5HVWDXUDWLRQ� GDQV 5HYXH GH 3DULV� �

������� S� ��������

%RQQDIIp �(��� /·DQJOLFLVPH HW O·DQJOR�DPpULFDQLVPH GDQV OD ODQJXH IUDQoDLVH� 'LF�

WLRQQDLUH pW\PRORJLTXH HW KLVWRULTXH GHV DQJOLFLVPHV� 3DULV� ����� ;;,,, ² ��� S�
%RQQDIIp �(��� $QJOLFLVPHV HW PRWV G·LQIOXHQFH DQJODLVH� GDQV 7KH )UHQFK 4XDUWHUO\�

� �������

� 'pQRPLQDWLRQ GXH j (WLHPEOH� 3DUOH]�YRXV IUDQJODLV"
� 3UpFLV GH JUDPPDLUH KLVWRULTXH GH OD ODQJXH IUDQoDLVH� 3DULV� ����� S� ����
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%UXQHW �(��� /H YRFDEXODLUH IUDQoDLV GH ���� j QRV MRXUV G·DSUqV OHV GRQQpHV GX
Å7UpVRUV GH OD /DQJXH )UDQoDLVHµ� *HQqYH� 6ODWNLQH ² 3DULV� &KDPSLRQ� �����

%UXQRW �)��� +LVWRLUH GH OD ODQJXH IUDQoDLVH� 7RPH ,9 ������������ 3DULV� $UPDQG

&ROLQ� �����

&HOODUG �-��� /H IUDQoDLV GHYDQW O·DQJODLV� LQ $FWHV GX FROORTXH LQWHUQDWLRQDO GH WHUPL�
QRORJLH� PDL� ����� S� ���

&HOODUG �-��� +LVWRLUH GHV PRWV� (GLWLRQV /D 'pFRXYHUWH HW -RXUQDO� /H 0RQGH� 3DULV�

�����

'DPRXUHWWH �-��� $ SURSRV GHV DQJOLFLVPHV� GDQV /H )UDQoDLV 0RGHUQH� �� ������� S�
����

'DUEHOQHW �-��� /H IUDQoDLV HQ FRQWDFW DYHF O·DQJODLV HQ $PpULTXH GX 1RUG� 4XpEHF�

3UHVVHV GH /·8QLYHUVLWp /DYDO� �����

'DUEHOQHW �-��� /H IUDQoDLV IDFH j O·DQJODLV FRPPH ODQJXH GH FRPPXQLFDWLRQ� LQ /H
IUDQoDLV GDQV OH PRQGH� QR �� �MXLQ ������ SS� ����

'H *UDQG &RPEH �)��� 'H O·DQJORPDQLH HQ IUDQoDLV� GDQV /H )UDQoDLV 0RGHUQH� ��

������� S� ������� HW ��������

'HURFTXLJQ\ �-��� /HV IDX[ DPLV� RX OHV WUDKLVRQV GX YRFDEXODLUH DQJODLV� 3DULV� �����
'HURFTXLJQ\ �-��� $XWUHV PRWV DQJODLV SHUILGHV� 3DULV� �����

'HUR\ �/��� /·HPSUXQW OLQJXLVWLTXH� 3DULV� �����

(WLHPEOH� 3DUOH]�YRXV IUDQJODLV"� 3DULV� *DOOLPDUG� ����

+DJHJH �&��� /H IUDQoDLV HW OHV VLqFOHV� eGLWLRQV 2GLOH -DFRE� �����
+|IOHU �0��� 'LFWLRQQDLUH GHV DQJOLFLVPHV� 3DULV� /LEUDLULH /DURXVVH� �����

*XLOEHUW �/��� /D FUpDWLYLWp OH[LFDOH� 3DULV� /DURXVVH� ����

*LUDXG �-��� /HV QRXYHDX[ PRWV GDQV OH YHQW� 3DULV� /DURXVVH� �����

*XLUDXG �3��� /HV PRWV pWUDQJHUV� &ROOHFWLRQ Å4XH VDLV�MH"µ� 3DULV� 38)� �����
0DFNHQ]LH �)��� /HV UHODWLRQV GH O·$QJOHWHUUH HW GH OD )UDQFH G·DSUqV OH YRFDEXODLUH� ,�

$QJOLFLVPHV IUDQoDLV� ,,� *DOOLFLVPHV DQJODLV� WKqVHV GH 3DULV� � YROXPHV� 3DULV�

����� ������� S�

0RVVp �)��� (VVDL VXU O·DQJOLFLVPH� GDQV /HV ODQJXHV PRGHUQHV� �� ������� S� ��������
0RXQLQ �*��� 4XHOTXHV REVHUYDWLRQV VXU OH OH[LTXH IUDQoDLV G·DXMRXUG·KXL� LQ (XURSH�

QR ���� RFWREUH ����� S� ������

2UU �-��� /HV DQJOLFLVPHV GX YRFDEXODLUH VSRUWLI� GDQV /H )UDQoDLV 0RGHUQH� � �������

S� ��������
3HUJQLHU �0��� /H IUDQoDLV HQ FRQWDFW DYHF O·DQJODLV� 'LGLHU� 3DULV� �����

3HUJQLHU �0��� /HV DQJOLFLVPHV� GDQJHU RX HQULFKLVVHPHQW SRXU OD ODQJXH IUDQoDLVH�

3DULV� 3�8�)�� �����

3LFRFKH �-�� � 0DUFKHOOR�1L]LD �&+��� +LVWRLUH GH OD ODQJXH IUDQoDLVH� 1DWKDQ� �����
5H\�'HERYH �-�� � *DJQRQ �*��� 'LFWLRQQDLUH GHV DQJOLFLVPHV� 3DULV� /H 5REHUW� �����

5H\�'HERYH �-��� &RPSRUWHPHQW GHV ODQJXHV URPDQHV IDFH j O·HPSUXQW DQJOR�

VD[RQ HQ WHUPLQRORJLH� LQ $FWHV GX VL[LqPH FROORTXH LQWHUQDWLRQDO GH WHUPLQROR�

JLH� 3RLQWH�DX�3LF� 4XpEHF� S� ����
6DXYDJHRW �$��� 3RUWUDLW GX YRFDEXODLUH IUDQoDLV� 3DULV� /DURXVVH� �����

6HJXLQ �-�3��� /D ODQJXH IUDQoDLVH DX ;9,,,H VLqFOH� %RUGDV� 3DULV� �����

7DUGLYHO �-� 3��� /·DQJOLFLVPH� YRLOj O·HQQHPL� 0RQWUpDO� �����

8OOPDQQ �6��� 1RWHV VXU OD FKURQRORJLH GHV DQJOLFLVPHV HQ IUDQoDLV FODVVLTXH HW SRVW�
FODVVLTXH� GDQV /H )UDQoDLV 0RGHUQH� � ������� S� ��������

8OOPDQQ �6��� $QJOLFLVPHV LQ )UHQFK� 1RWHV RQ WKHLU FKURQRORJ\� UDQJH DQG SHUFHS�

WLRQ� LQ 3XEOLFDWLRQ RI WKH 0RGHUQ /DQJXDJH $VVRFLDWLRQ� QR �� ����� S����������

:DOWHU �+�� /·DYHQWXUH GHV ODQJXHV HQ 2FFLGHQW� 5REHUW /DIIRQW� 3DULV� �����
:H\ �)��� 5HPDUTXHV VXU OD ODQJXH IUDQoDLVH DX ;,;H VLqFOH� 6XU OH VW\OH HW OD FRPSRVLWLRQ

OLWWpUDLUH� 3DULV� ���� �FKDS�� /·LQYDVLRQ GHV PRWV DQJODLV GDQV OD ODQJXH IUDQoDLVH��
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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� 6SDQ\RO 7DQV]pN

+����� 3LOLVFVDED ��� 3I� ��

7KH DXWKRU RI WKLV VWXG\ DQDO\VHV WKH LQIOXHQFH RI (QJOLVK RQ (XURSHDQ

6SDQLVK� 6KH FODLPV WKDW (QJOLVK KDV DOUHDG\ DIIHFWHG DOPRVW DOO ODQJXDJHV EXW

WKH FDVH LV VOLJKWO\ GLIIHUHQW ZLWK UHVSHFW WR 6SDQLVK� 6KH HOXFLGDWHV WKH GLI�

IHUHQFH WKURXJK KLVWRU\ RI WKH FRQWDFWV EHWZHHQ WKH WZR ODQJXDJHV� ,Q WKH

VWXG\ ZH ILQG D VXUYH\ RI WKH GLIIHUHQW OHYHOV RI JUDPPDWLFDO LQIOXHQFH�

,1752'8&&,Ð1

/D OHQJXD� FRPR PHGLR GH FRPXQLFDFLyQ \ GH LQWHUDFFLyQ HQ ODV FRPXQL�

GDGHV GH KDEODQWHV� HV XQ VLVWHPD YLYR HQ HO TXH ODV SDODEUDV VH SURGXFHQ�

SHUGXUDQ R VH WUDQVIRUPDQ \ GHVDSDUHFHQ� /DV SDODEUDV VH YLQFXODQ HVWUH�

FKDPHQWH D ORV REMHWRV VHxDODGRV� FRQ ORV TXH PDQWLHQHQ XQD UHODFLyQ

VXERUGLQDGD� 'H HVWR VH GHVSUHQGH� TXH MXQWR FRQ HO FDPELR GH ODV FLU�

FXQVWDQFLDV YLWDOHV� FRQ HO GHVDUUROOR GH ODV FLHQFLDV� GH OD WpFQLFD \ GH ODV

LGHDV� HO Op[LFR GH OD OHQJXD WDPELpQ VH WUDQVIRUPD� XQDV YRFHV VH GHVYD�

QHFHQ� RWUDV VH FUHDQ� DOJXQDV FDPELDQ GH VLJQR� $Vt� SRU HMHPSOR� FRQ OD

WUDQVIRUPDFLyQ GH OD VRFLHGDG FDPSHVLQD HQ XUEDQD ² \ WDO \ FRPR WXYR

OXJDU WDPELpQ HVWH IHQyPHQR HQ (VSDxD KDFH DOJXQDV GpFDGDV ² XQ GH�

WHUPLQDGR JUXSR GH YRFDEORV KD FDtGR HQ GHVXVR� PLHQWUDV TXH RWURV KDQ

VDOLGR D OD OX]�

1LQJ~Q LGLRPD SXHGH FRQWHQHUVH HQ HO Op[LFR FRQ HO TXH GLVSRQtD

HQ HO PRPHQWR GH VX QDFLPLHQWR� VL SRU FDVXDOLGDG� HVWH WLHPSR SXGLHUD

VHU GHWHUPLQDGR� 6L HO YRFDEXODULR GH XQ LGLRPD QR FDPELDUD� OD OHQJXD

VHUtD XQ PHGLR FRPSOHWDPHQWH DQWLFXDGR TXH QR SRGUtD VHJXLU ORV FDP�

ELRV GHO PXQGR H[WUDOLQJXtVWLFR��

� &U\VWDO� '�� 7KH &DPEULGJH (QF\FORSHGLD RI /DQJXDJH� &DQEULGJH 8QLYHUVLW\ 3UHVV� ����

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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8QD SDUWH GHO YRFDEXODULR GHO HVSDxRO VH FRPSRQH GH SDODEUDV GH�

ULYDGDV GHO ODWtQ� RWUD SDUWH� GH ODV IRUPDV D~Q QR H[LVWHQWHV HQ HO PR�

PHQWR GHO QDFLPLHQWR GHO LGLRPD� HV GHFLU� GH QHRORJLVPRV� \ WDPELpQ GH

IRUPDV GHULYDGDV� FUHDGDV VREUH ODV IRUPDV \D H[LVWHQWHV� (O �� SRU ���

GHO Op[LFR HVSDxRO OR IRUPDQ ODV YRFHV KHUHGDGDV GHO ODWtQ� ORV SUpVWDPRV

HO �� SRU ��� \ ODV SDODEUDV GHULYDGDV� HO �� SRU ���� 6LQ HPEDUJR� ORV

tQGLFHV GH IUHFXHQFLD VH GLIHUHQFLDQ PXFKR GH ORV GDWRV QXPpULFRV DQWH�

ULRUHV \� VRQ ORV VLJXLHQWHV� HO �� SRU ���� HO �� SRU ��� \ HO � SRU ���� UH�

VSHFWLYDPHQWH� (VWR GHPXHVWUD TXH� DXQTXH HO Op[LFR KHUHGDGR QR SUH�

GRPLQD� VH XWLOL]D FRQ PiV IUHFXHQFLD� VL pVWH SURFHGH GH XQD OHQJXD GH OD

PLVPD IDPLOLD OLQJXtVWLFD��

(O SRUFHQWDMH GH ODV SDODEUDV SUHVWDGDV GH RWURV LGLRPDV QHRODWLQRV

UHSUHVHQWD HO �� SRU ��� GHO YDORU WRWDO� ODV SDODEUDV GH RULJHQ JULHJR UHS�

UHVHQWDQ HO � SRU ���� \ ODV GH RULJHQ iUDEH� HO � SRU ���� ODV GHPiV XQ

YDORU LQIHULRU D ORV DQWHULRUHV�

$O OHHU OD SUHQVD HVSDxROD� HQFRQWUDPRV HQ HOOD� FDGD YH] FRQ PiV

IUHFXHQFLD� SUpVWDPRV WRPDGRV GHO LQJOpV� HVUWXFWXUDV VLQWiFWLFDV LQJOHVDV�

SDODEUDV LQJOHVDV HQ IRUPD HVSDxROL]DGD� (VWH IHQyPHQR QR HV QDGD

QXHYR� 9DULRV KHFKRV H[WUDOLQJXtVWLFRV KDQ LQIOXLGR HQ OD SURSDJDFLyQ GHO

LQJOpV SRU HO PXQGR� Å3XHGHQ GHVWDFDUVH ORV VLJXLHQWHV DVSHFWRV� OD LQWHU�

QDFLRQDOL]DFLyQ GH OD PRGD� OD P~VLFD� HO FLQH� ORV PHGLRV GH FRPXQLFD�

FLyQ \ ODV DJHQFLDV GH QRWLFLDV GH SDtVHV GH KDEOD LQJOHVD� HO GHVDUUROOR GH

OD LQIRUPiWLFD� HO HIHFWR GH ODV GRV JXHUUDV PXQGLDOHV \ OD KHJHPRQtD

SROtWLFD GH ORV ((�88� GH 1RUWHDPpULFD� OD LQGXVWULD� HO FRPHUFLR� HO GH�

SRUWH� HO DXPHQWR GHO WXULVPR GH PDVDV� HO GHVDUUROOR GH ODV UHODFLRQHV LQ�

WHUQDFLRQDOHV GH ORV SDtVHV KLVSiQLFRV� HO DSUHQGL]DMH GHO LQJOpV FRPR VH�

JXQGD OHQJXD �/��� HO SUHVWLJLR GHO PXQGR FLHQWtILFR�µ�

6H WUDWD GH XQ IHQyPHQR PXQGLDO� SHUR GHELGR D ORV PRYLPLHQWRV

SXULVWDV GH (VSDxD� HVWD LQIOXHQFLD WRGDYtD QR KD WRPDGR SURSRUFLRQHV

WDQ H[WHQGLGDV HQ OD 3HQtQVXOD ,EpULFD FRPR HQ $PpULFD /DWLQD� GRQGH OD

SUR[LPLGDG JHRJUiILFD KD FRQWULEXLGR FRQVLGHUDEOHPHQWH D OD H[WHQVLyQ

FDGD YH] PiV FUHFLHQWH GH ORV DQJOLFLVPRV�

(O SUHVHQWH WUDEDMR LQWHQWD WUDWDU GH OD LQIOXHQFLD GH OD OHQJXD LQJOH�

VD VREUH HO HVSDxRO KDEODGR HQ OD 3HQtQVXOD ,EpULFD� VREUH OD PDQLIHVWD�

FLyQ GH HVWD LQIOXHQFLD HQ ORV GLVWLQWRV QLYHOHV JUDPDWLFDOHV� SUHVHQWDU OD

SRVLFLyQ \ SUiFWLFD GH OD 5HDO $FDGHPLD (VSDxROD DO UHVSHFWR� ORV PRWLYRV

SULQFLSDOHV GH OD H[SDQVLyQ GHO LQJOpV \ ODV GLVWLQWDV RSLQLRQHV UHODFLRQDGDV

FRQ GLFKR IHQyPHQR�

� $OYDU (]TXHUUD� 0�� /D IRUPDFLyQ GH SDODEUDV HQ HVSDxRO� 0DGULG� $UFR�/LEURV�

6�/� �������
� 0HGLQD /RSH]� -�� (O DQJOLFLVPR HQ HO HVSDxRO DFWXDO� 0DGULG� $UFR�OLEURV� 6�/�

����� ��
� /DSHVD� 5�� +LVWRULD GH OD OHQJXD HVSDxROD� 0DGULG� (GLWRULDO *UHGRV� �����
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/26 $17(&('(17(6

'HVGH ORV FRPLHQ]RV� OD KLVWRULD GH (VSDxD VH KD FDUDFWHUL]DGR SRU XQD

ODUJD VHULH GH LQIOXHQFLDV H[WUDQMHUDV� OR TXH MXVWLILFD ELHQ HO KHFKR GH TXH

OD WUDQVIRUPDFLyQ GH OD OHQJXD GH XQ SXHEOR HVWi HQ HVWUHFKD FRUUHODFLyQ

FRQ ORV FDPELRV TXH WLHQHQ OXJDU HQ VX KLVWRULD� /D LQIOXHQFLD GH ODV FXOWX�

UDV SUHUURPDQDV� HO FDUiFWHU GHFLVLYR GH OD OHQJXD GHO ,PSHULR 5RPDQR�

ORV KHOHQLVPRV WUDQVPLWLGRV SRU HO ODWtQ� OD FXOWXUD YLVLJRGD TXH VREUHYLYLy

GH PRGR GHFLVLYR� HQ ORV GLVWLQWRV WRSyQLPRV� OXHJR OD GRPLQDFLyQ iUDEH

GH PiV GH VLHWH VLJORV� OD LQPLJUDFLyQ IUDQFHVD HQ HO VLJOR ;, \ ;,,� OD LQ�

IOXHQFLD LWDOLDQD� IUDQFHVD \ DPHULFDQD GHVHQYXHOWD HQ HO 6LJOR GH 2UR� ODV

UHODFLRQHV FXOWXUDOHV \ SROtWLFDV PDQWHQLGDV FRQ ,WDOLD HQ HO VLJOR ;9,,� OD

LQIOXHQFLD IUDQFHVD \ SRUWXJXHVD PDQLILHVWD HQ HVWH PLVPR VLJOR� WRGRV

DWHVWLJXDQ TXH GXUDQWH ODUJRV VLJORV GH OD KLVWRULD GH (VSDxD� DSHQDV KXER

XQ SHUtRGR� GXUDQWH HO FXDO� OD OHQJXD GH RWURV SXHEORV QR LQIOX\HUD HQ OD

OHQJXD KDEODGD GH OD 3HQtQVXOD ,EpULFD�

0LHQWUDV TXH HQ HO VLJOR ;9,,� HQ )UDQFLD H ,WDOLD� VH WRPDURQ VHY�

HUDV PHGLGDV SDUD PDQWHQHU OD OLPSLH]D GH OD OHQJXD� \ VH HQFDUJy D ODV

$FDGHPLDV HQWRQFHV HVWDEOHFLGDV GH KDFHUVH FDUJR GH OD FXOWXUD GHO LGLR�

PD� HO OHQJXDMH GH OD OLWHUDWXUD EDUURFD� VH FDUDFWHUL]DED SRU XQD OLEHUWDG

DUWtVWLFD SUHGRPLQDQWH�

3RU LQIOXMR GH OD LOXVWUDFLyQ IUDQFHVD� GXUDQWH HO SHUtRGR GHO ÅDEVR�

OXWLVPR LOXVWUDGRµ HVSDxRO� HPSLH]D HQ (VSDxD XQ PRYLPLHQWR UHIRUPD�

GRU TXH LQWHQWD VROXFLRQDU ORV SUREOHPDV GHO SDtV� (V HQ DTXHO HQWRQFHV�

FXDQGR QDFH HO VLVWHPD LQVWLWXFLRQDO XQLILFDGR \ PRGHUQR GHO SDtV� VH LQ�

WURGXFHQ UHIRUPDV HQ HO FDPSR GH OD DGPLQLVWUDFLyQ S~EOLFD� OD HQVHxDQ]D

\ HO VLVWHPD VRFLDO \� HV HQ HVWH SHUtRGR FXDQGR HO FDVWHOODQR OOHJD D VHU HO

LGLRPD RILFLDO GHO HVWDGR�

6LJXLHQGR HO HMHPSOR GH )UDQFLD� HQ ���� VH IXQGD OD 5HDO $FDGH�

PLD (VSDxROD SRU LQLFLDWLYD GH )HOLSH 9 \� HQ ORV GRVFLHQWRV DxRV VLJXLHQ�

WHV VH HVWDEOHFHQ LQVWLWXFLRQHV VHPHMDQWHV HQ OD PD\RUtD GH ORV SDtVHV KLV�

SDQRDPHULFDQRV� (O REMHWLYR GH GLFKD $FDGHPLD HUD GHIHQGHU OD SXUH]D GH

OD OHQJXD \ FUHDU QRUPDV SDUD UHJXODUL]DU VX XVR� WDO FRPR VH OHH HQ HO

3UyORJR GHO 'LFFLRQDULR GH $XWRULGDGHV�

Å(O SULQFLSDO ILQ TXH WXYR OD 5HDO $FDGHPLD (VSDxROD SDUD VX

IRUPDFLyQ IXH KDFHU XQ 'LFFLRQDULR FRSLRVR \ H[DFWR� HQ TXH

VH YLHVH OD JUDQGH]D \ SRGHU GH OD OHQJXD� OD KHUPRVXUD \ IHFXQGLGDG GH VXV YR�

FHV� \ TXH QLQJXQD RWUD OD H[FHGH HQ HOHJDQFLD� IUDVHV \ SXUH]D� VLHQGR FDSD] GH H[SUH�

VDUVH HQ HOOD FRQ OD PD\RU HQHUJtD WRGR OR TXH VH SXGLHUH KDFHU FRQ ODV OHQJXDV PiV

SULQFLSDOHV� HQ TXH KDQ IORUHFLGR ODV FLHQFLDV \ ODV DUWHV�µ�

/RV UHGDFWRUHV GHO GLFFLRQDULR DUULED PHQFLRQDGR WRPDURQ VXV FL�

WDV GH REUDV OLWHUDULDV PHGLHYDOHV \ FOiVLFDV� ODV FXDOHV FRQVLGHUDEDQ VHU

� 'LH]� 0�� 0RUDOHV� )� \ 6DELQ� $�� /DV ODQJXDV GH (VSDxD� 0DGULG� 0LQLVWHULR GH (GX�

FDFLyQ� ����� ��������
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IXHQWHV DXWpQWLFDV� $ HVWH KHFKR VH UHILHUH HO PLVPR QRPEUH GHO GLFFLRQ�

DULR� VHJ~Q HO FXDO VH WUDWD GH XQ GLFFLRQDULR PRQROLQJXH TXH QRV RIUHFH

FLWDV GH DXWRUHV FOiVLFRV� (Q ����� OD $FDGHPLD SXEOLFD VX Å2UWRJUDSKtDµ�

XQLILFDQGR FRQ HOOR OD JUDItD GHO LGLRPD HVSDxRO� FRQ OR TXH SRQH ILQ DO

HVWDGR FDyWLFR GHO PLVPR \� OXHJR� HQ ����� VDOH D OD OX] OD REUD GHQRPL�

QDGD Å*UDPiWLFDµ� 'XUDQWH HO VLJOR ;9,,,� ORV JDOLFLVPRV VH H[WLHQGHQ GH

XQD PDQHUD WDQ DODUPDQWH� TXH VH GHVDUUROOy XQ DSDVLRQDGR GHEDWH HQWUH

ORV GHIHQVRUHV GH OD SXUH]D GHO LGLRPD� HV GHFLU� HQWUH ORV OODPDGRV SXULV�

WDV \ ORV UHQRYDGRUHV GHO LGLRPD� TXLHQHV DSR\DEDQ OD XWLOL]DFLyQ GH ORV

H[WUDQMHULVPRV� SXHV SDUD pVWRV OD DGDSWDFLyQ GH SDODEUDV \ H[SUHVLRQHV

H[WUDQMHUDV HUD PiV FyPRGD TXH OD H[SORWDFLyQ GH ODV SURSLDV IXHQWHV \

SRVLELOLGDGHV GH OD OHQJXD� (Q HVWH GHEDWH� WDPELpQ OD $FDGHPLD DSR\DED

OD LGHD GH ORV SXULVWDV� &RPR FRQVHFXHQFLD GH OD SUHRFXSDFLyQ H[SUHVDGD

SRU OD VLWXDFLyQ GH OD OHQJXD \ GHO PRYLPLHQWR UHIRUPLVWD� XQRV HVFULWRUHV

\ VDELRV VH HQFDUJDURQ GH OD GLUHFFLyQ GH GLFKR PRYLPLHQWR� 1R HV XQD

FDVXDOLGDG TXH VHD HQ HVWH VLJOR FXDQGR DSDUHFHQ ODV SXEOLFDFLRQHV DFD�

GpPLFDV \D PHQFLRQDGDV��

(Q ORV VLJORV ;9,,, \ ;,; VDOHQ D OD OX]� HQ FDQWLGDG FRQVLGHUDEOH�

ORV SULPHURV SUpVWDPRV� /D DGDSWDFLyQ VH GD� GH PRGR LQVLJQLILFDQWH� GH

ORV LGLRPDV QHRODWLQRV� OD LPSRUWDQFLD GHO LWDOLDQR YLHQH GLVPLQX\HQGR�

SRU OR JHQHUDO \ OD PD\RUtD GH ORV LWDOLDQLVPRV VH YLQFXOD DO DUWH \ OD

P~VLFD� (Q ORV VLJORV ;9, \ ;9,,� HO LQJOpV DSHQDV KDFH VHQWLU VX LQIOXHQ�

FLD HQ HO FRQWLQHQWH� HPSLH]D D H[WHQGHUVH VyOR HQ HO VLJOR ;9,,,� SULPH�

UR� JUDFLDV D VX OLWHUDWXUD \ SHQVDGRUHV� OXHJR� GHELGR D VX SUHVWLJLR VRFLDO�

'XUDQWH HVWH SHUtRGR� JUDQ SDUWH GH ORV DQJOLFLVPRV OOHJy GLUHFWDPHQWH R

SRU PHGLDFLyQ GHO IUDQFpV� FRPR� SRU HMHPSOR� ODV SDODEUDV VLJXLHQWHV�

WUDQYtD� W~QHO� FRQIRUW� UHYyOYHU� WXULVWD� I~WERO� WHQLV� HWF� \ XQD ODUJD VHULH GH WHF�

QLFLVPRV UHODFLRQDGRV FRQ HO GHSRUWH�

(Q HO VLJOR ;;� OD SUROLIHUDFLyQ GH ORV DQJOLFLVPRV HQ HO HVSDxRO HV

XQ IHQyPHQR FDGD YH] PiV H[WHQGLGR� HQ SULPHU OXJDU� HQ ORV SDtVHV FHQ�

WUR�DPHULFDQRV� GHELGR D OD KHJHPRQtD SROtWLFD \ HFRQyPLFD GH ORV ((�

88�� D FDXVD GH OD FHUFDQtD JHRJUiILFD� LQIOX\y \ VLJXH LQIOX\HQGR HQ ORV

SDtVHV GH OD UHJLyQ�

1R REVWDQWH� OD LQIOXHQFLD OLQJXtVWLFD QRUWHDPHULFDQD VH KD H[WHQ�

GLGR D WRGR HO PXQGR KLVSiQLFR� \ SRU FRQVLJXLHQWH� WDPELpQ D (VSDxD�

(/ ,1*/e6 ¶081',$/·

(Q HO VLJOR ;;� FDGD YH] PiV QHRORJLVPRV� HQ SULPHU OXJDU� GH RULJHQ H[�

WUDQMHUR� DSDUHFHQ HQ OD OHQJXD HVSDxROD� DFRPSDxDQGR D ORV DFHOHUDGRV

� 3UDWW� &K�� (O DQJOLFLVPR HQ HO HVSDxRO SHQLQVXODU FRQWHPSRUiQHR� 0DGULG� (GLWRULDO *UHGRV�

����� ������
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FDPELRV VRFLDOHV� 8QD SDUWH GH HVWRV QXHYRV WpUPLQRV VRQ LQGLVSHQVDEOHV�

PLHQWUDV TXH RWURV VRQ VXSHUIOXRV� /D PD\RUtD VRQ DQJOLFLVPRV� FRQ OR

TXH VH SHUFLEH FDGD YH] PiV FODUDPHQWH TXH� HQ QXHVWURV GtDV� HO LQJOpV KD

OOHJDGR D VHU HO LGLRPD PiV JHQHUDOPHQWH KDEODGR HQ HO PXQGR� +D OOH�

JDGR D VHU� TXL]iV� OD ~QLFD OHQJXD PXQGLDO� \ VX SRVLFLyQ YLHQH FRQ�

VROLGiQGRVH� /D EDVH GH HVWH GHVDUUROOR HV HO KHFKR GH TXH ORV SDtVHV DQ�

JORVDMRQHV� GXUDQWH ORV ~OWLPRV GRVFLHQWRV DxRV� VH KDQ FRQYHUWLGR HQ

JUDQGHV SRWHQFLDV PXQGLDOHV� HFRQyPLFD \ SROtWLFDPHQWH WDPELpQ�

(O LQJOpV HV OHQJXD RILFLDO GH PiV GH VHVHQWD SDtVHV� SRU FRQVLJXL�

HQWH� HQ HO PXQGR QR KD\ QLQJ~Q FRQWLHQHQWH GRQGH QR GHVHPSHxH XQ

SDSHO PX\ LPSRUWDQWH� (Q HO PXQGR� OD PD\RUtD GH ORV OLEURV \ SHULyGLFRV

VH SXEOLFDQ HQ LQJOpV� SHUR HVWD OHQJXD WDPELpQ JR]D GH SULPDFtD HQ HO

FRPHUFLR LQWHUQDFLRQDO� HQ OD YLGD FLHQWtILFD� HQ ODV GLVWLQWDV FRQIHUHQFLDV

LQWHUQDFLRQDOHV� HQ OD WHFQRORJtD� HQ OD PHGLFLQD� HQ OD GLSORPDFtD� HO GH�

SRUWH� HQ ODV FRPSHWLFLRQHV LQWHUQDFLRQDOHV� HQ OD P~VLFD SRS� HQ HO PXQ�

GR GH ORV DQXQFLRV \ WDPELpQ HQ ODV FRPXQLFDFLRQHV DpUHDV� 0iV GH ODV

GRV WHUFHUDV SDUWHV GH ODV SXEOLFDFLRQHV FLHQWtILFDV \ HO �� SRU ��� GH ODV

LQIRUPDFLRQHV JXDUGDGDV HQ EDQFRV LQIRUPDWLYRV HOHFWUyQLFRV HVWiQ HV�

FULWDV HQ LQJOpV��

(VWD H[SDQVLyQ GHVPHVXUDGD GHO LQJOpV VXVFLWD LQTXLHWXG HQ PXFKDV

SHUVRQDV� 0iV D~Q� HQ DOJXQRV SDtVHV VH H[SHULPHQWD XQD IXHUWH UHVLVWHQ�

FLD IUHQWH D VX XVR� (Q )UDQFLD� SRU HMHPSOR� VH LQWHQWD OLPLWDU VX GLIXVLyQ

FRQ WRGD OD IXHU]D GH OD OH\� KDQ HPSH]DGR PRYLPLHQWRV FRQWUD HO XVR GHO

LQJOpV HQ (VSDxD� 0p[LFR� $OHPDQLD H LQFOXVR HQ OD ,QGLD� DXQTXH VH KDQ

SRGLGR DOFDQ]DU PX\ SRFRV UHVXOWDGRV SUiFWLFRV FRQ HVWDV LQLFLDWLYDV GLV�

SHUVDV�

&21&(3726 18(926 ² 3$/$%5$6 18(9$6

&RPR \D KHPRV PHQFLRQDGR SUHYLDPHQWH� OD 5HDO $FDGHPLD (VSDxROD

UHSUHVHQWD HO FRQFHSWR SXULVWD GHO HVSDxRO \� VX WDUHD FRQVLVWH HQ KDFHU RtU

VX YR] D IDYRU GH SURWHJHU OD SXUH]D GH OD OHQJXD� $O PLVPR WLHPSR� HO

XVR FRWLGLDQR GH OD OHQJXD GHPXHVWUD TXH PXFKDV SDODEUDV \ H[SUHVLRQHV

LQJOHVDV KDQ SDVDGR D OD OHQJXD FRORTXLDO� ODV FXDOHV� D SHVDU GH OD DXWRUL�

]DFLyQ GH OD $FDGHPLD� KDQ OOHJDGR D VHU SDUWH LQWHJUDQWH GHO FDVWHOODQR�

'HVGH HVWH SXQWR GH YLVWD� OD FRPXQLGDG OLQJXtVWLFD WLHQH PXFKD LPSRU�

WDQFLD� \D TXH� HQ OD SUiFWLFD� GHSHQGH GH HOOD VL VH DFHSWD R UHFKD]D XQD

QXHYD SDODEUD R H[SUHVLyQ VXPHUJLGD� < HOOR VH SURGXFH VLQ FRPSUHQ�

GHUVH R FRQRFHUVH� HQ JHQHUDO� HO IXQFLRQDPLHQWR GHO PHFDQLVPR LQWHULRU

GHO LGLRPD� 0XFKDV YHFHV� ORV KDEODQWHV WLHQHQ D VX GLVSRVLFLyQ SDODEUDV

� &IU� &U\VWDO� '� RS�FLW�� SiJ� ����
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ELHQ FLUFXQVFULWDV VHJ~Q VX VLJQLILFDGR� \ VLQ HPEDUJR� QR ODV XWLOL]DQ HQ OD

OHQJXD KDEODGD� (Q RWURV FDVRV� OD PD\RUtD GH ORV KDEODQWHV UHVXOWD LQFD�

SD] GH DFHSWDU SDODEUDV GH RULJHQ JULHJR R ODWLQR� SURSXHVWDV \ SUHFL�

VDPHQWH FLUFXQVFULWDV SRU ORV VDELRV� (Q RWURV FDVRV� OD PLQRUtD HUXGLWD�

VLUYLpQGRVH GH OD SDODEUD HVFULWD� DOFDQ]D UHVXOWDGRV HVWXSHQGRV PHGLDQWH

ORV OLEURV \ OD SUHQVD� $Vt� SRU HMHPSOR� HQ HO OHQJXDMH GHSRUWLYR SRGHPRV

HQFRQWUDU QXPHURVRV HMHPSORV SDUD HO OODPDGR ¶GREOH XVR· GH ODV SDODEUDV�

SRUWHUR MXQWR FRQ JXDUGDPHWD� GRQGH HVWH YRFDEOR HV XQD WUDGXFFLyQ OLWHUDO

GHO LQJOpV JRDO�NHHSHU�

(O UiSLGR GHVDUUROOR FLHQWtILFR \ WpFQLFR GH QXHVWUD pSRFD KDFH LQ�

HYLWDEOH HO FDPELR \ UHQRYDFLyQ SHUPDQHQWHV GH OD OHQJXD� OR TXH VH VROX�

FLRQD VyOR HQFRQWUDQGR QXHYDV SDODEUDV \ H[SUHVLRQHV SDUD ORV QXHYRV

FRQFHSWRV� /D OHQJXD GLVSRQH GH YDULRV PHGLRV VHPiQWLFRV� PRUIROyJLFRV

\ Op[LFRV DO UHVSHFWR� FX\DV IRUPDV PiV IUHFXHQWHV VRQ ODV VLJXLHQWHV�

UHXWLOL]DFLyQ GH XQD SDODEUD DQWLJXD� FUHDFLyQ GH SDODEUDV RQRPDWRSp\L�

FDV� DGDSWDFLyQ GH SDODEUDV H[WUDQMHUDV \ IRUPDFLyQ GH SDODEUDV QXHYDV�

/RV SUpVWDPRV OLQJXtVWLFRV QR VRQ H[FOXVLYRV GH QXHVWURV GtDV� OD

DGDSWDFLyQ GH SDODEUDV WRPDGDV GH RWUDV OHQJXDV HV XQ IHQyPHQR PX\

DQWLJXR \� QR VH WUDWD GH DOJR HVSRUiGLFR TXH VH OLPLWH D XQD R XQDV SRFDV

OHQJXDV� $O PLVPR WLHPSR� XQRV SUpVWDPRV VH KDQ TXHGDGR SDUD VLHPSUH�

RWURV VH KDQ SHUGLGR HQ OD KLVWRULD� DOJXQRV VRQ HItPHURV� \ RWURV LQLFLDQ

DKRUD XQ SURFHVR FX\D GXUDFLyQ GHVFRQRFHPRV�

8QR GH ORV PHGLRV IXQGDPHQWDOHV GH FXDOTXLHU OHQJXD SDUD VX HQUL�

TXHFLPLHQWR QHROyJLFR HV HO SUpVWDPR� 7UDGLFLRQDOPHQWH VH GLVWLQJXH HQ�

WUH SDODEUD H[WUDQMHUD \ SUpVWDPR� GLVWLQFLyQ TXH FRUUHVSRQGH D OD TXH KD\

HQWUH SDODEUD QR DVLPLODGD \ DVLPLODGD HQ HO SDWULPRQLR Op[LFR�7DPELpQ

SXHGH KDFHUVH XQD GLVWLQFLyQ HQWUH SUpVWDPRV SRU QHFHVLGDG \ ORV SUpVWD�

PRV GH OXMR� $TXHOORV VLUYHQ SDUD GHVLJQDU SURGXFWRV \ FRQFHSWRV QDFLGRV

HQ XQ SDtV H[WUDQMHUR� PLHQWUDV TXH ORV SUpVWDPRV GH OXMR VRQ UHVXOWDGR

GHO SUHVWLJLR HMHUFLGR SRU XQ FLHUWR WLSR GH FLYLOL]DFLyQ \ GH FXOWXUD� R SRU

LJQRUDQFLD R SDSDQDWLVPR� HWF�

'HVGH HVWH SXQWR GH YLVWD� FRPR \D OR KHPRV PHQFLRQDGR� HV HO LQJOpV

HO TXH PXHVWUD HO PD\RU Q~PHUR GH SUpVWDPRV HQ HO HVSDxRO� FRPR FRQVH�

FXHQFLD GHO SUHVWLJLR GH OD SXMDQ]D HFRQyPLFD \ FXOWXUDO DPHULFDQD� /D DGDS�

WDFLyQ GH HVWDV SDODEUDV VH KDFH D PHQXGR EDMR OD IRUPD GHO SUpVWDPR GL�

UHFWR� HV GHFLU� VH FRQVHUYD HO JUDIHPD RULJLQDO FRPXQPHQWH H[WUDxR DO

HVSDxRO� PLHQWUDV VX SURQXQFLDFLyQ FRUUHVSRQGH PiV R PHQRV D OD QRUPD

LQJOHVD� FRPR HQ ORV FDVRV VLJXLHQWHV� VSRUW� VWDQG� ZLQVXUILQJ� ZDWHUSROR� HWF�

2WUD IRUPD GH OD DGDSWDFLyQ VRQ ORV FDOFRV VHPiQWLFRV R SUpVWDPRV

GH VHQWLGR� TXH VRQ PiV GLItFLOHV GH GHVFXEULU� UD]yQ SRU OD FXDO YDQ PL�

QDQGR OD HVWUXFWXUD Op[LFD GH OD OHQJXD� 8Q FDOFR HV OD WUDGXFFLyQ GHO WpU�

PLQR H[WUDQMHUR SRU XQD SDODEUD \D H[LVWHQWH� OD FXDO DGTXLHUH DVt XQD QXH�

YD DFHSFLyQ� SRU HMHPSOR� HO XVR GH FDQDO HQ FRQFXUUHQFLD FRQ FDGHQD GH

WHOHYLVLyQ� R OD SDODEUD ILUPD� HQ HO VHQWLGR GH HPSUHVD�
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3DUHFH TXH HQ HO FDVR GH HVWRV QHRORJLVPRV LPSRUWDGRV� OD WUDGLFLR�

QDO FDSDFLGDG GH DVLPLODFLyQ GHO HVSDxRO QR IXQFLRQD DFWXDOPHQWH WDQ

ELHQ FRPR HQ HO SDVDGR� FXDQGR OD LQFRUSRUDFLyQ� OD KLVSDQL]DFLyQ GH ODV

SDODEUDV� VH HIHFWXDED VHJ~Q OD IRQpWLFD \ RUWRJUDItD HVSDxRODV� /RV VLJX�

LHQWHV HMHPSORV LOXVWUDQ ELHQ HVWH IHQyPHQR WDQ H[WHQGLGR� HVORJDQ �VOR�

JDQ�� HVODORQ �VODORQ�� JXLVTXL �ZKLVN\�� PLWLQ �PLWLQJ�� WUDYHOLQ �WUDYHOLQJ�� HWF�

3RU RWUD SDUWH� VH REVHUYD KR\ FLHUWD UHVLVWHQFLD D OD KLVSDQL]DFLyQ GH IRU�

PDFLRQHV DQiORJDV� FRPR OR HV HO FDVR GH ODV SDODEUDV PDUNHWLQJ� FDPSLQJ�

HWF� TXH VRQ WUDQVFULWDV WDO FXDO \ VRQ PX\ XVXDOHV� D SHVDU GH OD FDQWLGDG

GH IRUPDV TXH VH SURSRQHQ SDUD HOODV��

/D UHVLVWHQFLD D OD KLVSDQL]DFLyQ GH ODV SDODEUDV H[WUDQMHUDV QR HV

HYLGHQWHPHQWH LPSXWDEOH DO GLULJLVPR OLQJXtVWLFR GH ORV RUJDQLVPRV RILFL�

DOHV� VLQR D XQD FLHUWD FDWHJRUtD GH XVXDULRV TXH SUHILHUH XWLOL]DU OD SDODEUD

H[WUDQMHUD HQ VX IRUPD RULJLQDO� DXQ H[LVWLHQGR XQ VXVWLWXWR YiOLGR� 3DUD

HVWRV SUREOHPDV GH LQWHJUDFLyQ� OD DFWLWXG GH OD 5HDO $FDGHPLD (VSDxROD

SDUHFH REHGHFHU D XQD OtQHD ILUPH \ GHWHUPLQDGD \� SRU HOOR� H[FHVLYD�

PHQWH OHQWD� DGDSWDU OD RUWRJUDItD GH ODV SDODEUDV QXHYDV DGPLWLGDV D OD

SURQXQFLDFLyQ UHDO GHO HVSDxRO� $OJXQDV QXHYDV LQFRUSRUDFLRQHV VRQ�

FyUQHU� SHQDOWL� HVQRE� HVORJDQ� WHVW� UpFRUG�« 4XLVLpUDPRV PHQFLRQDU DTXt� TXH

HQ OD HGLFLyQ GHO 'LFFLRQDULR GH OD 5HDO $FDGHPLD (VSDxROD �'5$(��

SXEOLFDGD HQ ����� \D ILJXUDQ ODV SDODEUDV PHQFLRQDGDV� 'H YH] HQ FX�

DQGR HO QHRORJLVPR DSDUHFH HQ HO GLFFLRQDULR DFDGpPLFR FRQ GRV JUDItDV

GLVWLQWDV� XQD FRQIRUPH D OD RULJLQDO \ RWUD GH DFXHUGR FRQ OD GLFFLyQ UHDO�

JXLVTXL � ZKLVN\� QDLORQ � QLOyQ� ELNLQL � ELTXLQL�

$ YHFHV OD $FDGHPLD WDUGD HQ DGRSWDU WpUPLQRV TXH QR VLHPSUH

SUHVHQWDQ PD\RUHV GLILFXOWDGHV \ Vt WLHQHQ OD PLVPD DFWXDOLGDG \ IUHFXHQ�

FLD GH XVR TXH ORV UHVHxDGRV� �H�VSULQW� �H�VSRW� �JX�LQVXUILQ� 3RU HO FRQWUDULR�

FRQVLJQD DOJXQRV H[WUDQMHULVPRV FUXGRV FRPR SRU HMHPSOR� VDQGZLFK� 6H�

J~Q OD DFWLWXG JHQHUDO GH OD $FDGHPLD� pVWD VyOR DFHSWD HO SUpVWDPR� VL pVWH

SDVD OD SUXHED GHO WLHPSR� 4XLVLpUDPRV PHQFLRQDU DTXt TXH DQWHV� HO GH�

SRVLWDULR SULPRUGLDO GH OD SXUH]D GH OD OHQJXD RSXVR IXHUWH UHVLVWHQFLD

IUHQWH D SUpVWDPRV GH RULJHQ QR ODWLQR��

/RV SUpVWDPRV LQJOHVHV� XQD YH] LQFRUSRUDGRV HQ OD OHQJXD FRP~Q�

DXQTXH SDUWHQH]FDQ D OHQJXDMHV HVSHFtILFRV �GHSRUWH� LQIRUPiWLFD� HFRQR�

PtD� HWF��� FRQFLHUQHQ D WRGRV ORV KDEODQWHV� (QWUH HVWRV VH GDQ GRV DFWLWX�

GHV� ORV TXH VH HVIXHU]DQ SRU UHHPSOD]DU ODV SDODEUDV LQJOHVDV SRU HTXL�

YDOHQWHV� \ ORV TXH ODV DGRSWDQ VLQ PiV� D SHVDU GH WHQHU HTXLYDOHQWHV HQ

HVSDxRO \� DGHPiV ODV GLIXQGHQ�

0X\ D PHQXGR� OD DVt OODPDGD DQJORPDQtD FRQWULEX\H D OD H[WHQVLyQ

GH DQJOLFLVPRV LQ~WLOHV R SVHXGRDQJOLFLVPRV� /RV HVSDxROHV VH YDOHQ D YH�

FHV GH VLVWHPDV GH GHIHQVD UHODWLYDPHQWH HILFDFHV DO UHVSHFWR� DVt PLHQWUDV

� *XHUUHUR 5DPRV� *� 1HRORJLVPRV HQ HO HVSDxRO DFWXDO 0DGULG� $UFR�/LEURV� 6�/� �����

������
� &IU� 3UDWW� &K� RS�FLW� SiJ� ��������
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TXH HQ IUDQFpV VH KDQ LPSODQWDGR DQJOLFLVPRV FRPR OLYLQJ�URRP� R ZHHN�HQG�

HQ HVSDxRO ORV WpUPLQRV VHPHMDQWHV VRQ XWLOL]DGRV HVSRUiGLFDPHQWH \� HQ

OD OHQJXD FRP~Q VRQ VXVWLWXLGRV SRU HVWUXFWXUDV SUHSRVLFLRQDOHV� FRPR�

FXDUWR GH HVWDU� R ILQ GH VHPDQD� (Q RWURV FDPSRV� VLQ HPEDUJR� VH KDQ LP�

SXHVWR PiV ORV SUpVWDPRV� ODV SDODEUDV FRPR ZHVWHUQ R FRZER\ VRQ PiV

SRSXODUHV TXH SHOtFXOD GHO RHVWH R GH YDTXHURV�

(QUH ORV WpUPLQRV XWLOL]DGRV HQ HO PXQGR GHO GHSRUWD� HQFRQWUDPRV

JUDQ FDQWLGDG GH SUpVWDPRV GH RULJHQ LQJOpV� VLQ HPEDUJR� HO HVSDxRO

WDPELpQ PDQLILHVWD XQ SURFHVR GH HPDQFLSDFLyQ DO UHVSHFWR� $Vt� DO ODGR

GH UpFRUG� HO HVSDxRO XWLOL]D WDPELpQ PDUFD �HVWDEOHFHU XQD PDUFD�� SRU FRQ�

VLJXLHQWH� HO WpUPLQR IRUPDGR GH DTXHO YRFDEOR ² SOXVPDUTXLVWD ² KDFH LQ�

QHFHVDULR HO XVR GH UHFRUGPDQ� /R PLVPR RFXUUH FRQ RWURV FDOFRV FRPR

EDORQFHVWR HQ YH] GH EDVNHWEDOO R EDORQPDQR HQ OXJDU GH KDQGEDOO��

(O HVSDxRO� FRPR KHPRV SRGLGR REVHUYDU� VH LQFOLQD D QHXWUDOL]DU

ODV YRFHV H[WUDQMHUDV� OR TXH VH PDQLILHVWD HQ HO IHQyPHQR GH OD FUHDFLyQ

GH WRGD XQD VHULH Op[LFD D SDUWLU GH XQD SDODEUD LPSRUWDGD� QR H[LVWHQWH HQ

HO LQJOpV� 'H QXHYR� WRPDPRV QXHVWUR HMHPSOR GHO OHQJXDMH GHSRUWLYR� /D

SDODEUD JRO WLHQH ODV VLJXLHQWHV GHULYDFLRQHV HQ HVSDxRO� JROHDU� JROHDGD� JR�

OD]R� R HO YHUER FKHTXHDU FUHDGR GH FKHTXHR� (VWDV SDODEUDV VRQ ORV OODPDGRV

SUpVWDPRV KtEULGRV� HQ ORV FXDOHV HO OH[HPD SDUWHQHFH D OD OHQJXD GH OD

FXDO pVWH VH KD WRPDGR� HQ WDQWR TXH HO PRUIHPD JUDPDWLFDO D OD RWUD OHQ�

JXD� (O UHVXOWDGR GH HVWH IHQyPHQR VRQ SDODEUDV FRPR� KDPEXUJXHVHUtD�

ZLQGVXUILVWD� MHDQVHUtD�

/D YR] R H[SUHVLyQ WRPDGD GH RWUD OHQJXD VXIUH D YHFHV XQ DSyFR�

SH� FRPR RFXUUH HQ EDVNHW SRU EDVNHWEDOO R ZiWHU HQ OXJDU GH ZDWHU�FORVHW� &X�

DQGR HO SUpVWDPR HV SDUFLDO� \ VH WRPD VyOR HO VLJQLILFDGR \ QR HO VLJQLIL�

FDQWH� HVWDPRV DQWH XQ FDOFR VHPiQWLFR� VL KDOFyQ R SDORPD WLHQHQ KR\ HO

VHQWLGR GH ¶SDUWLGDULR GH OD JXHUUD· R ¶SDUWLGDULRV GH OD SOD]·� HV SRUTXH ORV

HTXLYDOHQWHV GH HVDV SDODEUDV HQ LQJOpV DGTXLULHURQ HVWRV VLJQLILFDGRV KDFH

\D XQRV DxRV�

/DV UD]RQHV TXH OOHYDQ D OD LQWURGXFFLyQ GH XQD SDODEUD SURFHGHQWH

GH RWUD OHQJXD VRQ� HQ XQDV RFDVLRQHV� GH FDUiFWHU OLQJXtVWLFR� FXDQGR OD

FRPXQLGDG OLQJXtVWLFD PXHVWUD XQD SUHGLVSRVLFLyQ SDUD DGDSWDU HO WpUPLQR

H[WUDQMHUR HQ GHWULPHQWR GHO SURSLR� $Vt VH H[SOLFD OD SUHIHUHQFLD H[SXHVWD

SRU SDODEUDV FRPR� FyPLF� SyVWHU \ SLQ HQ YH] GH WHEHR� FDUWHO R LQVLJQLD�

5D]RQHV H[WUDQOLQJXtVWLFDV WDPELpQ SXHGHQ PRWLYDU OD LQFRUSRUD�

FLyQ GH YRFHV DMHQDV� 8Q FRQFHSWR QXHYR� XQ REMHWR RULJLQDGR HQ ORV ((�

88�� SRU HMHPSOR� VH LQWURGXFH FRQ HO WpUPLQR TXH VLUYH SDUD QRPEUDUOR

HQ VX SULPHUD OHQJXD� HO PXQGR GH OD LQIRUPiWLFD QRV SURSRUFLRQD DEXQ�

GDQWHV HMHPSORV HQ HVWH VHQWLGR���

� $OYDU (]TXHUUD� 0� RS�FLW� SiJ� ������
�� $OYDU (]TXHUUD� 0� RS�FLW� SiJ� ������
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(Q FXDQWR D ODV RSLQLRQHV� LGHDV \ SURSRVLFLRQHV UHIHUHQWHV D ORV

SUpVWDPRV� ODV SDODEUDV VLJXLHQWHV GH 0LJXHO GH 8QDPXQR PHUHFHQ DWHQ�

FLyQ� VLQ TXH GH QLQJ~Q PRGR TXHSD WLOGDUOR GH [HQyILOR�

Å0HWHU SDODEUDV QXHYDV� KD\D R QR RWUDV TXH ODV UHHPSODFHQ� HV PHWHU

QXHYRV PDWLFHV GH LGHDVµ���

$1*/,&,6026 /e;,&26 08/7,9(5%$/(6

(Q HO HVSDxRO FRORTXLDO HQFRQWUDPRV PX\ D PHQXGR HVWUXFWXUDV PiV

FRPSOHMDV WDOHV TXH FLXGDG GRUPLWRULR� FRFKH ERPED� XUEDQL]DFLyQ PRGHOR� HWF�

(VWRV DQJOLFLVPRV PXOWLYHUEDOHV QR VRQ QDGD QXHYRV� \ SRU OR JHQHUDO�

VRQ IiFLOHV GH HQWHQGHU� /D JUDQ GLIHUHQFLD HQWUH OD HVWUXFWXUD DSRVLWLYD

EDVDGD HQ SUpVWDPRV LQJOHVHV \ OD IRUPD WUDGLFLRQDO HVSDxROD FRQVLVWH HQ

TXH HQ pVWD ORV GRV VXVWDQWLYRV VH XQHQ PHGLDQWH XQD SUHSRVLFLyQ� 3RU

HMHPSOR� HQ YH] GHO VLQWDJPD VHFWRU SHVFD� VL OD LQIOXHQFLD GHO LQJOpV QR KX�

ELHUD SUHYDOHFLGR� XWLOL]DUtDPRV VHFWRU GH OD SHVFD R VHFWRU SHVTXHUR�

0X\ D PHQXGR� ORV DQJOLFLVPRV PXOWLYHUEDOHV SXHGHQ FRQVLGHUDUVH

FRPR HVWUXFWXUDV FRPSDUDWLYDV� DVt� HQ ORV FDVRV IHFKD OtPLWH� KRUD SXQWD� PR�

PHQWR FODYH OD IXQFLyQ DWULEXWLYD GHO VHJXQGR VXVWDQWLYR TXHGD DILUPDGD

SRU ODV IRUPDV HVSRUiGLFDPHQWH XWLOL]DGDV HQ SOXUDO ² SUHFLRV�WRSHV�

(VWDV IRUPDV FRPSXHVWDV SXHGHQ VHUYLU SDUD LQGLFDU HO OXJDU� OD

VLWXDFLyQ GH DOJR LPLWDQGR HO PRGHOR LQJOpV� /D \X[WDSRVLFLyQ GH GRV VX�

VWDQWLYRV GH SURFHGHQFLD DQJORVDMRQD HV IUHFXHQWH WDPELpQ HQ HO FDVR GH

ORV SXQWRV FDUGLQDOHV WDPELpQ� PLWDG VXU SRU DQDORJtD GHO LQJOpV VRXWKHUQ

KDOI� (VWDV IRUPDV SXHGHQ H[SUHVDU REMHWLYR FLQH FOXE� MXHJR FDIp� WLHPSR� YLD�

MHV ILQ GH VHPDQD X RFDVLyQ� RIHUWD DQLYHUVDULR� HWF�

(O UDVJR SULQFLSDO GH HVWH Op[LFR PXOWLYHUEDO HV TXH GHVHPSHxD

YDULDV IXQFLRQHV HQ ODV TXH HO VXVWDQWLYR GH IXQFLyQ DWULEXWLYD SXHGH WR�

PDU OD IRUPD HQ SOXUDO� VL HO SULPHU HOHPHQWR WDPELpQ HVWi HQ SOXUDO� SLVRV�

SLORWR R SLVRV�SLORWRV�

(VWDV HVWUXFWXUDV SURFHGHQWHV GHO LQJOpV VH DGDSWDQ PiV DO HVSDxRO�

VL VH IRUPDQ PHGLDQWH XQD SUHSRVLFLyQ TXH JHQHUDOPHQWH HV GH� FRQIHUHQFLD

GH SUHQVD ² SUHVV FRQIHUHQFH� WHOyQ GH DFHUR ² LURQ�FXUWDLQ� ILQ GH VHPDQD ² ZHHN�HQG�

PiTXLQD GH ODYDU ² ZDVKLQJ�PDFKLQH� HWF���

(/ $1*/,&,602 025)26,17É&7,&2

%DMR HVWH WpUPLQR VH UHFRQRFH WRGD LQIOXHQFLD HMHUFLGD SRU OD HVWUXFWXUD

VLQWiFWLFD GH OD OHQJXD LQJOHVD VREUH OD HVSDxROD� SHUR WDPELpQ HQJORED

�� /RUHQ]R� (� RS�FLW� SiJ� ���
�� 3UDWW� &K� RS�FLW� SiJ� ���
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FXHVWLRQHV UHIHULGDV D JLURV� PRGLVPRV� QH[RV� IUDVHV KHFKDV� HWF� /D LQ�

IOXHQFLD OLQJXtVWLFD GH XQD OHQJXD VREUH OD RWUD VH KDFH SUREOHPiWLFD� VL LQ�

IOX\H VX HVWUXFWXUD� HV GHFLU VL WLHQH OXJDU D QLYHO PRUIRVLQWiFWLFR� (Q HVWH

FDVR HO PHFDQLVPR PLVPR GH OD OHQJXD HVWi HQ SHOLJUR� (V ELHQ VDELGR TXH

ORV LGLRPDV JHUPiQLFRV ² EDMR OD LQIOXHQFLD GHO LQJOpV ² \ ORV LGLRPDV QHR�

ODWLQRV ² EDMR OD LQIOXHQFLD GHO UXPDQR� IUDQFpV \ GH ODV OHQJXDV HVODYDV ²�

TXp FDPELRV Op[LFRV KDQ H[SHULPHQWDGR VLQ TXH pVWRV KD\DQ PRGLILFDGR

VXV UDVJRV SULQFLSDOHV \ VX SHUWHQHQFLD OLQJXtVWLFD� 6LQ HPEDUJR� HQ HO FDVR

GHO HVSDxRO OD LQIOXHQFLD DMHQD� HQ SULPHU OXJDU� OD LQIOXHQFLD GHO LQJOpV HV

WDQ PDUFDGD TXH pVWD \D VH H[SHULPHQWD HQ OD HVWUXFWXUD PLVPD GH OD OHQ�

JXD� DXQTXH QR WDQ QtWLGDPHQWH FRPR D QLYHO Op[LFR�

8QR GH ORV SUREOHPDV PRUIROyJLFRV TXH SUHVHQWDQ ODV SDODEUDV LQ�

JOHVDV TXH VH KDQ LQWURGXFLGR HQ OD OHQJXD HVSDxROD HV OD IRUPDFLyQ GH VXV

SOXUDOHV� SXHVWR TXH PX\ D PHQXGR VH XWLOL]DQ IRUPDV DMHQDV� SDVDQGR

SRU DOWR ODV UHJODV JUDPDWLFDOHV YLJHQWHV� 0XFKDV YHFHV WURSH]DPRV FRQ

ORV SOXUDOHV VLJXLHQWHV HQ WH[WRV HVSDxROHV� FOLSV� FOXEV� ILOPV� VPRNLQJV� HWF�� VL

ELHQ GH DFXHUGR FRQ ODV UHJODV RUWRJUiILFDV \ OD JUDPiWLFD DXWRUL]DGD SRU

OD $FDGHPLD� ORV VXVWDQWLYRV TXH WHUPLQDQ HQ FRQVRQDQWH� IRUPDQ VX SOX�

UDO DxDGLHQGR OD GHVLQHQFLD �HV� 3RU FRQVLJXLHQWH� HQ HO '5$(� HO SOXUDO GH

OD SDODEUD FOXE ILJXUD FRPR FOXEHV� $ SHVDU GH HVR� HQ HO XVR FRWRGLDQR VH

KDQ GLIXQGLGR ODV IRUPDV DUULED PHQFLRQDGDV� \ PiV R PHQRV VH FRQVLG�

HUDQ FRPR IRUPDV DGPLWLGDV� (VWH KHFKR VH GHEH DO ÅUHODMDPLHQWRµ HVSR�

UiGLFR GH OD GLVFLSOLQD OLQJXtVWLFD� IHQyPHQR TXH \D KDEtD VXFHGLGR DQWHUL�

RUPHQWH� 'H HVWH PRGR� SUHVFLQGLHQGR GHO RULJHQ GH OD SDODEUD� HO XVR H[�

FOXVLYR GHO �V SDUD IRUPDU HO SOXUDO GH ORV VXVWDQWLYRV HQ HVSDxRO� VH KDFH

FDGD YH] PiV H[WHQGLGR� )HQyPHQR TXH VH REVHUYD PX\ ELHQ VREUH HMHP�

SORV WRPDGRV DO D]DU GH WH[WRV OLWHUDULRV \ GH OD SUHQVD� ERLFRWV� FRZER\V� FDP�

HUDPDQV� HWF� GHO LQJOpV� FKDOHWV� YHUPXWV� IDJRWV GHO IUDQFpV� VRYLHWV GHO UXVR \

GHILFLWV� 7H 'HXPV� XOWLPDWXPV� HWF� GHO ODWtQ� (QWUH HVWRV YRFDEORV� ORV GH RUL�

JHQ LQJOpV \ IUDQFpV SUHGRPLQDQ� \ HV GH VXSRQHU TXH ORV GHPiV SDVDURQ

DO HVSDxRO SRU PHGLDFLyQ GH HOORV� JXDUGDQGR ODV IRUPDV GHO SOXUDO XWLOL]D�

GDV HQ HVWRV GRV LGLRPDV� 6LQ HPEDUJR� ORV HVSDxROHV XWLOL]DQ ODV IRUPDV

SOXUDOHV HQ FXHVWLyQ� FRQYHQFLGRV GH VX FRUUHFFLyQ� DXQ VLHQGR SDODEUDV

H[WUDQMHUDV� (Q HIHFWR� HVWD IRUPD VHUtD HO SULPHU SDVR KDFLD HO SURFHVR GH

OD DVLPLODFLyQ� MXVWLILFDGR SRU HO XVR GH IRUPDV GREOHV GHO SOXUDO� IHQyPH�

QR H[WHQGLGR WDPELpQ HQ HO OHQJXDMH RILFLDO� WDO FRPR OR GHPXHVWUDQ ORV

VLJXLHQWHV HMHPSORV� PLWLQV R PtWLQHV� OLGHUV R OtGHUHV� FRFWHOV R FyFWHOHV� HWF�

&RPR KD TXHGDGR PDQLILHVWR� HQ HO HVSDxRO GH XVR FRWLGLDQR VH

HQFXHQWUDQ� WDQWR ODV IRUPDV GHO SOXUDO WUDGLFLRQDOHV� FRPR ODV QXHYDV� OR

TXH LQGLFD TXH ORV KDEODQWHV DFHSWDQ GHWHUPLQDGRV JUXSRV FRQVRQiQWLFRV�

DO WLHPSR TXH UHFKD]DQ RWURV� HQ IXQFLyQ GH TXH VL pVWRV VH DVLPLODQ DO

VLVWHPD FRQVRQiQWLFR GHO HVSDxRO R QR \� VL SURYRFDQ SUREOHPDV HQ OD

SURQXQFLDFLyQ R QR� $ YHFHV� VH GDQ XQDV VROXFLRQDV H[WUDxDV SDUD HYLWDU

HO SOXUDO PDOVRQDQWH� 3RU HMHPSOR� OD SDODEUD VSRUW HQ VLQJXODU HVWi PX\ H[�
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WHQGLGD� PLHQWUDV TXH HQ OXJDU GH VX IRUPD HQ SOXUDO VH XWLOL]D FDVL H[FOX�

VLYDPHQWH GHSRUWHV� $OJR VHPHMDQWH VH H[SHULPHQWD HQ HO FDVR GH OD SDODEUD

FKyIHU� FX\D IRUPD HQ SOXUDO VH H[SUHVD FRQ GLVWLQWRV VLQyQLPRV FRPR� WD[�

LVWDV R FRQGXFWRUHV�

/RV UHSUHVHQWDQWHV GH OD LGHD SXULVWD DFHSWDQ FRQ PiV WHPRU ORV

DQJOLFLVPRV VLQWiFWLFRV TXH ORV Op[LFRV� 3DUD HOORV HVWD LQVWUXVLyQ HQ OD OHQ�

JXD FRQOOHYD OD FRUUXSFLyQ GH VX HVWUXFWXUD \ VX HVStULWX� KHFKR TXH VH UH�

DOL]D PiV OHQWDPHQWH SHUR FRQ PiV HILFDFLD�

8QR GH ORV PRWLYRV GH HVWH IHQyPHQR HV OD FXOWXUD DPHULFDQD� OD

H[SDQVLyQ PDVLYD GH ODV SHOtFXODV DPHULFDQDV \ GH RWURV SURGXFWRV FXOWX�

UDOHV� HV GHFLU� VX VLWXDFLyQ PRQRSROLVWD� $QWHV� OD PD\RUtD GH ODV SHOtFXODV

HUDQ GREODGDV HQ HVWXGLRV WUDQVDWOiQWLFRV �HQ 0p[LFR� HQ 3XHUWR 5LFR��

GRQGH OD LQIOXHQFLD DQJORVDMRQD VH VHQWtD ² \ VLJXH VLQWLpQGRVH ² PiV GL�

UHFWDPHQWH TXH HQ (XURSD� \ HVWDV SHOtFXODV� D WUDYpV GH OD WHOHYLVLyQ \ GHO

FLQH� KDQ SDVDGR \ SDVDQ D OD 3HQtQVXOD ,EpULFD�

/RV VLJXLHQWHV JLURV \ H[SUHVLRQHV DMHQRV D OD OHQJXD HVSDxROD KDQ

VXUJLGR FRPR UHVXOWDGR GH FDOFRV GHO LQJOpV� QR VHDV UXGR ² GRQ·W EH UXGH� OD

FRVD TXH QHFHVLWDPRV �OR TXH QHFHVLWDPRV� ² WKH WKLQJ ZH QHHG� DQXQFLRV FODVLILFDGRV

�DQXQFLRV SRU SDODEUDV� ² FODVVLILHG DGV� HWF�

(Q RWURV FDVRV� HO EDUEDULVPR VH PDQLILHVWD HQ OD H[FHVLYD IUHFXHQ�

FLD FRQ TXH XQD SDODEUD R IyUPXOD R VXILMR� DSR\DGRV HQ HO LQJOpV� SHUR

H[LVWHQWHV HQ HVSDxRO� VXSODQWDQ IXQFLRQHV KDVWD HQWRQFHV GHVHPSHxDGDV

SRU RWUDV SDODEUDV� IyUPXODV R VXILMRV HTXLYDOHQWHV� $ HVWD FDWHJRUtD SHU�

WHQHFHQ H[SUHVLRQHV FRPR XVXDOPHQWH� SRU IDYRU�� VRODPHQWH� UHDOPHQWH� 2K� QR�

(O FDVR GH SRU IDYRU HV FDUDFWHUtVWLFR� SXHV HVWD IyUPXOD� QR VyOR LQYDGH SR�

VLFLRQHV DQWHV RFXSDGDV SRU RWUDV WtSLFDPHQWH HVSDxRODV �WHQJD OD ERQGDG�

KiJDPH HO IDYRU� HWF��� VLQR TXH VH KD LQVWDODGR HQ IUDVHV GRQGH HO HVSDxRO�

XWLOL]DQGR RWURV UHVRUWHV GHO LGLRPD� H[SUHVDED FRUWpVPHQWH XQ GHVHR R

XQ PDQGDWR VLQ DFXGLU D ODV OODPDGDV H[SUHVLRQHV GH FRUWHVtD� 4XLHUH XVWHG

GDUPH HVH OLEUR" HV� LQGXGDEOHPHQWH� PiV VXDYH TXH 'HPH XVWHG HVH OLEUR� SRU

IDYRU� 1DGLH SXHGH SUHGHFLU VL VH WUDWD GH XQD PRGD SDVDMHUD� SHUR HO KHFKR

HV TXH KD WHQLGR \ VLJXH WHQLHQGR XQD FRQVLGHUDEOH GLIXVLyQ� $ OD H[WHQ�

VLyQ GH HVWD IyUPXOD GHEH GH KDEHU FRQWULEXLGR QRWDEOHPHQWH OD LQGXVWULD

GHO GREODMH GH SHOtFXODV� &RPR VH WUDWD GH FRQVRQDQWHV ELODELDOHV� VH LQWHQ�

WD UHSURGXFLUODV FRUUHFWDPHQWH HQ OD OHQJXD VXSHUSXHVWD� $Vt SDUD HO IUH�

FXHQWH SOHDVH GHO GLiORJR LQJOpV� QDGD PHMRU TXH XQD IyUPXOD EUHYH TXH

HPSLHFH SRU ELODELDO� SRU IDYRU�

(Q HO HVSDxRO PRGHUQR HQFRQWUDPRV QXPHURVDV YDULDQWHV GH ORV

FDOFRV SURFHGHQWHV GHO LQJOpV� 8QD PDQLIHVWDFLyQ UHSUHVHQWDWLYD GH HVWH

IHQyPHQR HV HO XVR GHO DX[LOLDU SRGHU MXQWR D YHUERV GH SHUFHSFLyQ �, FDQ

VHH ² SXHGR YHUOR�� HO XVR GHO SURQRPEUH SRVHVLYR FRQ VXVWDQWLYRV TXH LQGL�

FDQ ODV GLVWLQWDV SDUWHV GHO FXHUSR �FDEH]D� PDQR�� OD DSOLFDFLyQ IUHFXHQWH GH

OD YR] SDVLYD� HWF� (Q HVWRV FDVRV HO DQJOLFLVPR VH PDQLILHVWD HQ OD XWLOL�

]DFLyQ H[FHVLYD GH DOJXQDV FRQVWUXFFLRQHV JUDPDWLFDOHV� 6X XVR VHUtD DGH�
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FXDGR VL DSDUHFLHUDQ UDUDPHQWH� DOJXQD TXH RWUD YH] SDUD GDU PD\RU pQID�

VLV DO IHQyPHQR HQ FXHVWLyQ� /RV WUDGXFWRUHV� EDMR OD LQIOXHQFLD GHO LQJOpV�

SUHILHUHQ OD YR] SDVLYD �PX\ IUHFXHQWH HQ GLFKR LGLRPD \ PiV DGHFXDGD D

VX HVWUXFWXUD VLQWiFWLFD�� PLHQWUDV TXH HVWD FRQVWUXFFLyQ HV PHQRV XWLOL�

]DGD HQ HVSDxRO� \ JHQHUDOPHQWH� VH VXVWLWX\H SRU OD OODPDGD ÅSDVLYD UH�

IOHMDµ� /DV RUDFLRQHV VLJXLHQWHV LOXVWUDQ ELHQ HVWD SUiFWLFD WDQ GLIXQGLGD�

Å6HJ~Q FLHUWRV LQIRUPHV� YDULDV UHFODPDFLRQHV GH HVWH WLSR KDQ VLGR

UHFLELGDV HQ HO GHSDUWDPHQWR SURFHGHQWHV GH ODV ILUPDV FX\DV OLFHQFLDV

SDUD H[SRUWDU D 5KRGHVLD KDQ VLGR FDQFHODGDVµ� �$%&� ���;,,�����

Å« ODV SOD]DV TXH VH DGMXGLTXHQ D ORV FRQFXUVDQWHV SRGUiQ VHU UHQXQFLDGDV

SRU pVWRV ~QLFDPHQWH«µ �*DFHWD GH 0DGULG� ���9,,�����

(Q YH] GH ODV VROXFLRQHV DUULED HVFULWDV� VRQDUtDQ PHMRU ODV VLJXLHQWHV�

Å6HJ~Q FLHUWRV LQIRUPHV� VH KDQ UHFLELGR HQ HO GHSDUWDPHQWR YDULDV UHFODPDFLRQHV GH

HVWH WLSR SURFHGHQWHV GH FDVDV FX\R SHUPLVR GH H[SRUWDFLyQ D 5KRGHVLD VH DQXOyµ R Å«ODV

SOD]DV TXH VH DGMXGLTXHQ D ORV FRQFXUVDQWHV VH SRGUiQ UHQXQFLDU SRU pVWRV ~QLFDPHQWH«µ

(Q XQ �� SRU ��� GH ODV RUDFLRQHV GHO LQJOpV� HO RUGHQ GH ODV SDODEUDV FRU�

UHVSRQGH DO HVTXHPD� VXMHWR�SUHGLFDGR� FRQ VHPHMDQWH IUHFXHQFLD VH YDOH

GH OD YR] SDVLYD� (Q HVSDxRO� DO FRQWUDULR� HO RUGHQ GH SDODEUDV HV PiV OLE�

UH� VLQ HPEDUJR� DOJXQDV UHJODV WDPELpQ SUHYDOHFHQ D HVWH UHVSHFWR HQ HO

HVSDxRO� /D SDUWH PiV GHVWDFDGD GH OD RUDFLyQ� SRU OR JHQHUDO� VH VLW~D DO

FRPLHQ]R GH HOOD� QR REVWDQWH� KD\ PXFKDV SRVLELOLGDGHV SDUD GDU PD\RU

pQIDVLV D FLHUWRV HOHPHQWRV VLQWiFWLFRV�

7DPELpQ SURYRFD FDPELRV IXQFLRQDOHV HO XVR GHO *HUXQGLR VLPSOH

FRPR SDUWLFLSLR� OR TXH FRQWUDGLFH D OD QRUPD OLQJXtVWLFD GHO HVSDxRO� Å«

RUGHQ DXWRUL]DQGRµ HQ YH] GH OD HVWUXFWXUD VXERUGLQDGD� Å« RUGHQ TXH DXWRUL�

]D«µ R OD IUDVH� Å« VH UHFLELy XQ VREUH FRQWHQLHQGR«µ HQ OXJDU GH Å« VH UHFLELy

XQ VREUH TXH FRQWHQtD«µ���

&RPR UHVXOWDGR GH OD LQIOXHQFLD LQJOHVD� PXFKDV YHFHV QRV HQFRQ�

WUDPRV FRQ IRUPDV FRPSXHVWDV GHO SDVDGR� HQ ODV FXDOHV XQ DGYHUELR VH

LQWHUFDOD HQWUH HO DX[LOLDU KDEHU \ HO SDUWLFLSLR IRUPDGR VREUH OD UDt] GHO

YHUER SULQFLSDO� LQIULQJLpQGRVH GH HVWH PRGR OD QRUPD SULPRUGLDO GH OD

VLQWD[LV HVSDxROD� Å(UD ELHQ FODUR TXH KDEtD DQWHV WRPDGR VXV SUHFDXFLRQHV SDUD

SUHYHQLU XQD VRUSUHVDµ�

7DPELpQ VH FRQVLGHUD IRUPD LQFRUUHFWD DQWHSRQHU HO FRPSOHPHQWR

GLUHFWR DO DGMHWLYR FRQ HO YHUER KDFHU� Å6HxRUD� KDJD VX KRJDU FRQIRUWDEOHµ HQ

YH] GH GHFLU Å6HxRUD� KDJD FRQIRUWDEOH VX KRJDUµ�

$ FRQVHFXHQFLD GH OD LQIOXHQFLD LQJOHVD� PX\ D PHQXGR WURSH]DPRV

FRQ JLURV \ PRGLVPRV TXH YDQ DFRPSDxDGRV GH SUHSRVLFLRQHV LQFRUUHF�

WDV� Å1R OH KDEtD YLVWR SRU XQ DxRµ HQ FX\R FDVR ODV IRUPDV FRUUHFWDV VHUtDQ� Å1R

OH KDEtD YLVWR GHVGH KDFtD XQ DxRµ R Å« KDFtD XQ DxRµ� /R PLVPR RFXUUH FRQ ORV

�� 'LH]� 0�� 0RUDOHV� )�� 6DELQ� $� RS�FLW� SiJ� ������
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UHJtPHQHV YHUEDOHV� HQ ORV FXDOHV VH SHUFLEH XQD IXHUWH LQWHUIHUHQFLD GHO LQJ�

OpV� Å« GLItFLO D KDFHU«µ HQ YH] GH OD IRUPD FRUUHFWD Å« GLItFLO GH KDFHU«µ�

$QDOL]DQGR ORV DQJOLFLVPRV Op[LFRV \ VLQWiFWLFRV� KHPRV LQWHQWDGR

SUHVWDU PiV DWHQFLyQ D ODV IRUPDV \ HVWUXFWXUDV PiV WtSLFDV GH GLFKR

IHQyPHQR� WUDWDU ODV PDQLIHVWDFLRQHV PiV FRUULHQWHV GHO WHPD HQ FXHVWLyQ�

'H FXDQGR HQ FXDQGR� QRV KHPRV UHIHULGR D ODV FDXVDV TXH KDQ GHVHP�

SHxDGR \ GHVHPSHxDQ SDSHO LPSRUWDQWH HQ OD DSDULFLyQ GH SDODEUDV \ H[�

SUHVLRQHV LQJOHVDV HQ HO HVSDxRO� $ UHQJOyQ VHJXLGR TXLVLpUDPRV SUHVHQ�

WDUODV GH XQD PDQHUD PiV VLVWHPiWLFD�

$1É/,6,6 62&,2/,1*8Ì67,&2 '( /26 $1*/,&,6026

(Q FXDOTXLHU LGLRPD HQ TXH DSDUH]FDQ� OD SUHVHQFLD GH ORV DQJOLFLVPRV VH

H[SOLFD HVHQFLDOPHQWH� WDQWR SRU PRWLYRV H[WUDOLQJXtVWLFRV FRPR OLQJXtVWL�

FRV� (Q HO FDVR GH pVWRV� OD FXHVWLyQ SXHGH DQDOL]DUVH GHVGH HO SXQWR GH

YLVWD GH OD OHQJXD TXH HMHUFH LQIOXHQFLD VREUH OD RWUD� HV GHFLU� GH OD OHQJXD

GH RULJHQ� R ELHQ GHVGH HO SXQWR GH YLVWD GHO LGLRPD PHWD�

6HJ~Q OD WHRUtD TXH SRQH HQ SULPHU SODQR ODV LQIOXHQFLDV H[WHUQDV� OD

FDXVD SULQFLSDO GH OD SUHVHQFLD GH ORV DQJOLFLVPRV HQ OD OHQJXD HVSDxROD HV

OD QHFHVLGDG GH GDU QRPEUH D ODV QXHYDV LQYHQFLRQHV \ FRQFHSWRV GHO

PXQGR TXH QRV URGHD� &RPR VXESURGXFWR GHO GHVDUUROOR WpFQLFR \ FLHQ�

WtILFR GHO PXQGR� KDQ QDFLGR FRQFHSWRV \ IHQyPHQRV QXHYRV GH ORV TXH

HPSH]DURQ D RFXSDUVH SRU SULPHUD YH] HQ ORV ((�88�� FRPR� SRU HMHP�

SOR� GH OD FRQWDPLQDFLyQ GHO PHGLR DPELHQWH� HO DOFRKROLVPR� OD GURJRGH�

SHQGHQFLD� 3RU FRQVLJXLHQWH� ODV GHQRPLQDFLRQHV LQLFLDOPHQWH QDFLHURQ HQ

LQJOpV� (VWRV QXHYRV IHQyPHQRV \ FRQFHSWRV KDQ VXUJLGR PXFKR PiV

WDUGH HQ (VSDxD \ HQ RWURV SDtVHV KLVSDQRKDEODQWHV�

$ PRGR LOXVWUDWLYR PHQFLRQHPRV DTXt OD LQGXVWULD GHO RFLR� HQ OD

FXDO OD PD\RUtD GH ORV WpUPLQRV WpFQLFRV HV GH RULJHQ LQJOpV� SHUR HOOR HV

YiOLGR� TXL]iV� SDUD HO UHVWR GHO PXQGR� 2 SHQVHPRV HQ OD P~VLFD�SRS� HQ

OD FXDO VH REVHUYDQ IHQyPHQRV VHPHMDQWHV� SRS� GLVF�MRFNH\� iOEXP� JUXSR�

FRQMXQWR� VLQWHWL]DGRU� EOXH� IRON� IHVWLYDO�HWF�

3DUWH LQWHJUDQWH GHO YRFDEXODULR WpFQLFR GH OD UDGLR \ OD WHOHYLVLyQ OD

FRQVWLWX\HQ DQJOLFLVPRV FRPR� SOD\EDFN � SUHYLR� FDPHUDPDQ � RSHUDGRU R

FiPDUD� VLQFURQL]DFLyQ� HWF� (Q HO WHUUHQR GH OD PRGD WDPELpQ HV PX\ PDUFD�

GD OD LQIOXHQFLD LQJOHVD� SLMDPD� PLQLIDOGD� DQRUDN� MHUVH\� SROR� HWF� ,JXDOPHQWH

OD LQGXVWULD GHO RFLR VH VLUYH GH JUDQGHV FDQWLGDGHV GH H[WUDQMHULVPRV LQ�

JOHVHV FRPR� SX]]OH R FyPLF�

/D UHQRYDFLyQ H[SHULPHQWDGD QR VyOR VH OLPLWDED D REMHWRV H LQ�

YHQWRV� VH KDQ FDPELDGR LQFOXVR ORV YDORUHV VRFLDOHV� HO FRPSRUWDPLHQWR \

OD SRVWXUD LGHROyJLFD GH OD JHQWH� \ SRU FRQVLJXLHQWH KDQ VXUJLGR QXHYDV

LGHDV TXH QHFHVLWDEDQ VHU GHQRPLQDGDV� GLQiPLFR� DJUHVLYR� VRILVWLFDGR� DPEL�

FLRVR� GLVFULPLQDFLyQ� HWF�
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$ GLIHUHQFLD GH DOJXQDV RSLQLRQHV� ODV UHODOFLRQHV SHUVRQDOHV \ OD LQ�

IOXHQFLD GHO WXULVPR LQJOpV \ DPHULFDQR VRQ GHVSUHFLDEOHV HQ FXDQWR D OD

SURSDJDFLyQ GH ORV DQJOLFLVPRV� $VLPLVPR� HO LQIOXMR OLQJXtVWLFR GH ORV YL�

VLWDQWHV QR DQJORVDMRQHV HV LQVLJQLILFDQWH� GH OR TXH VH GHVSUHQGH TXH OD

LQFRUSRUDFLyQ GH ODV QRUPDV OLQJXtVWLFDV LQJOHVDV QR GHSHQGH GHO Q~PHUR

GH ORV KDEODQWHV \ GH ODV UHODFLRQHV SHUVRQDOHV� VLQR GH UD]RQHV VRFLR�SVL�

FROyJLFDV���

'HVSXpV GH FRQVLGHUDU ORV PRWLYRV H[WUDOLQJXtVWLFRV� SDVHPRV D H[�

DPLQDU FXiOHV VRQ ORV IDFWRUHV TXH VH HVFRQGHQ HQ OD HVWUXFWXUD LQWHUQD GH

OD OHQJXD UHFHSWRUD� R VHD� HQ OD HVWUXFWXUD Op[LFD GHO HVSDxRO� HQ VX UHODWLYD

ÅLQHILFDFLDµ OLQJXtVWLFD� $OJXQRV OLQJXtVWDV RSLQDQ TXH KD\ XQD HVWUHFKD UHOD�

FLyQ HQWUH ORV PRWLYRV GH OD DGDSWDFLyQ \ OD FDWHJRUtD GH OD SDODEUD LPSRU�

WDGD� 6HJ~Q VX DQiOLVLV H LQYHVWLJDFLyQ� HO �� SRU ��� GH ORV DQJOLFLVPRV

TXH VH KDQ LQFRUSRUDGR SRU PRWLYRV HVWUXFWXUDOHV LQWHUQRV GH OD OHQJXD�

OR FRQVWLWX\HQ DGMHWLYRV \ YHUERV� PLHQWUDV TXH HO �� SRU ��� GH ORV WRPD�

GRV SRU PRWLYRV H[WHUQRV OR IRUPDQ ORV VXVWDQWLYRV� 'H HVWR VH GHVSUHQ�

GH TXH OD HVWUXFWXUD OLQJXtVWLFD LQWHUQD QR HV EDVWDQWH HILFD]� QR GLVSRQH GH

ORV UHFXUVRV TXH SXHGDQ DVHJXUDU OD IOH[LELOLGDG GH OD IXHU]D H[SUHVLYD���

6HJ~Q VX SDUHFHU� LJXDOPHQWH VH DWULEX\H D PRWLYRV LQWHUQRV HO KH�

FKR GH TXH PX\ IUHFXHQWHPHQWH HO HVSDxRO QR SRVHH H[SUHVLRQHV JHQHU�

DOL]DGDV HQ GHWHUPLQDGRV FDPSRV VHPiQWLFRV� D SHVDU GH TXH Vt WLHQH QX�

PHURVRV WpUPLQRV WpFQLFRV� 3RU HMHPSOR� OD SDODEUD FRQWURO VH KD LQWURGX�

FLGR HQ OD OHQJXD� QR REVWDQWH GLVSRQHUVH GH QXPHURVRV YRFDEORV VHPH�

MDQWHV� VLQ HPEDUJR� pVWRV VRQ WDQ HVSHFLDOHV TXH HQ VHQWLGR JHQHUDO VH GD

SUHIHUHQFLD D OD SDODEUD LQJOHVD� /D DGDSWDFLyQ GH ODV YRFHV VLJXLHQWHV VH

H[SOLFD SRU ORV PLVPRV PRWLYRV� iUHD� VHFWRU� FtUFXOR�FRRSHUDFLyQ�WUDQVDFFLyQ� SHU�

VSHFWLYD� SRVLFLyQ�

(Q HO FDVR GHO XVR GH H[WUDQMHULVPRV� HO HVQRELVPR OLQJXtVWLFR WDP�

ELpQ SXHGH MXJDU XQ SDSHO LPSRUWDQWH� SXHGH GHEHUVH DO KHFKR GH TXH HO

SUpVWDPR UHHPSOD]D OD IDOWD ÅHFROyJLFDµ GH OD OHQJXD UHFHSWRUD� 7DPSRFR

GHEHPRV ROYLGDU TXH HO FDPSR VHPiQWLFR GH ODV SDODEUDV SHUWHQHFLHQWHV D

GLVWLQWRV LGLRPDV QR FRLQFLGH D PHQXGR� SXHV VX VLJQLILFDGR SXHGH LPSOL�

FDU DVRFLDFLRQHV FXOWXUDOHV� VRFLDOHV \ HPRWLYDV \ GLVWLQWDV FRQQRWDFLRQHV�

7DPELpQ VX DSOLFDFLyQ GHSHQGH GH FLHUWDV OLPLWDFLRQHV VHD OD GHO UHJLVWUR

OLQJXtVWLFR R OD GH PXFKRV RWURV IDFWRUHV�

3RU OR WDQWR� QR GHEHPRV UHFKD]DU OD VXSRVLFLyQ VHJ~Q OD FXDO Vt

KD\ XQD GLIHUHQFLD PtQLPD HQWUH HO SUpVWDPR LQJOpV \ VX HTXLYDOHQWH HQ

HVSDxRO� 6LUYD GH HMHPSOR OD VLJXLHQWH FRPSDUDFLyQ GHO FRQWHQLGR VHPiQ�

WLFR GH OD SDODEUD LQJOHVD VDQGZLFK \ HO ERFDGLOOR HVSDxRO� 6L SHQVDPRV HQ ORV

REMHWRV VHxDODGRV SRU HVWDV SDODEUDV� QRWDUHPRV LPSRUWDQWHV GLIHUHQFLDV�

(O ERFDGLOOR HV XQ SDQHFLOOR RYDODGR TXH VH FRUWD HQ GRV SDUWHV HQWUH ODV

�� 3UDWW� &K� RS�FLW� SiJ� ������
�� $OYDU (]TXHUUD� 0� RS�FLW� SiJ�������
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FXDOHV VH FRORFDQ ILDPEUHV� TXHVR R DOJXQD FRPLGD FDOLHQWH� SRU HMHPSOR�

WRUWLOOD� \ TXH VH FRPH HQ HVWD IRUPD� (O VDQGZLFK LQJOpV VH SUHSDUD FRQ XQ

WLSR GH SDQ HVSHFLDO� WDPELpQ VH YHQGH \D FRUWDGR \ VH XQWD FRQ PDQWH�

TXLOOD� (Q (VSDxD� SRU HMHPSOR� HQWUH ODV GRV WDMDGDV GH OR TXH VHUtD XQ

VDQGZLFK� VH FRORFDQ TXHVR R MDPyQ \ VH FRPH XWLOL]DQGR WHQHGRU \ FX�

FKLOOR� OR TXH HQ HO FDVR GHO ERFDGLOOR VH KDFH FRQ ODV PDQRV� 'HVGH OXHJR�

KD\ GLVWLQWRV WLSRV GH VDQGZLFK� SHUR FRPR SRGHPRV REVHUYDU� KD\ XQD

GLIHUHQFLD VLJQLILFDQWH HQWUH ODV FRPLGDV VHxDODGDV SRU GRV SDODEUDV GLV�

WLQWDV� 3RGUtDPRV LOXVWUDU FRQ YDULRV HMHPSORV HVWD GLIHUHQFLD PtQLPD TXH

VH SHUFLEH HQWUH HO YRFDEOR WUDGLFLRQDO HVSDxRO \ HO SUpVWDPR LQJOpV�

(O HVQRELVPR OLQJXtVWLFR \D PHQFLRQDGR SUHYDOHFH VREUH WRGR HQ HO

WHUUHQR GH ORV GHSRUWHV� /D DSOLFDFLyQ GHO WpUPLQR LQJOpV HQ ODV WUDQVPLVL�

RQHV GHSRUWLYDV R GXUDQWH ORV UHSRUWDMHV KHFKRV D ORV GHSRUWLVWDV� SURGXFH

OD LPSUHVLyQ GH TXH HO LQGLYLGXR TXH OR XWLOL]D HV H[SHUWR HQ HO WHPD HQ FXH�

VWLyQ� TXH FRQRFH ELHQ HO DVt OODPDGR DUJRW SURIHVLRQDO� DXQTXH LJXDOPHQ�

WH SRGUtD YDOHUVH GH OD DGHFXDGD SDODEUD HVSDxROD� 3RGUtDPRV H[SOLFDU FRQ

PRWLYRV VHPHMDQWHV TXH HO XVR GH ORV DQJOLFLVPRV SXHGH VHU UDVJR FDU�

DFWHUtVWLFR GHO HVWLOR DIHFWDGR� R DO FRQWUDULR� GHO QHJOLJHQWH \ GHVFXLGDGR�

6LQ GXGD DOJXQD� VRQ OD SUHQVD \ ORV PHGLRV GH FRPXQLFDFLyQ TXH

FRQWULEX\HQ FRQVLGHUDEOHPHQWH D OD GLIXVLyQ GH ORV DQJOLFLVPRV� SHUR ORV

PRWLYRV GHEHUtDQ EXVFDUVH HQ RWUD SDUWH� (V VDELGR TXH HQ (VSDxD HO OHQ�

JXDMH SHULRGtVWLFR VLJXH HO HVWLOR OLQJXtVWLFR GH ORV SROtWLFRV \� TXH HV HVWD

OHQJXD OD TXH OOHJD D ORV OHFWRUHV� (VWH DUJRW SURIHVLRQDO QR VyOR VH OHH HQ

OD SUHQVD� VLQR TXH HV XWLOL]DGR SRU ORV IXQFLRQDULRV S~EOLFRV� \ ORV UDVJRV

SULQFLSDOHV GH HVWD PRGDOLGDG OLQJXtVWLFD VRQ VX QHJOLJHQFLD� LQVHJXULGDG \

DPELJXHGDG�

1RV HQFRQWUDPRV DQWH XQ HVQRELVPR VLPLODU FXDQGR HQ XQ DQXQ�

FLR FXDOTXLHUD VH TXLHUH OODPDU OD DWHQFLyQ GH ORV FRPSUDGRUHV XWLOL]DQGR

SDODEUDV LQJOHVDV� VXSRQLHQGR TXH OD H[SUHVLyQ LQJOHVD� SRU VHU IRUpQHD�

UHSUHVHQWD OD FDOLGDG HVSHUDGD� 3RU HVWRV PRWLYRV VH H[SOLFD OD VXSHUYLYHQ�

FLD GH QXPHURVRV DQJOLFLVPRV HQ VX IRUPD RULJLQDO� \ OD UHVLVWHQFLD IUHQWH

D OD HVSDxROL]DFLyQ GH ORV PLVPRV� /RV HMHPSORV VLJXLHQWHV LOXVWUDQ ELHQ

HVWH SURFHVR� EXQJDORZ� FRFNWDLO� JULOO�URRP� OLYLQJ� SX]]OH� VKRUWV���

(Q ORV DQXQFLRV GH DUWtFXORV WpFQLFRV HVSHFtILFRV� GH SURGXFWRV LQ�

GXVWULDOHV \ GH VHUYLFLRV HVSHFLDOHV� ODV SDODEUDV \ PDUFDV LQJOHVDV GHVHP�

SHxDQ XQ SDSHO HVSHFLDO� HO GH FRQYHQFHU DO FRPSUDGRU SRWHQFLDO� SXHVWR

TXH HO HPSOHR GH SDODEUDV H[WUDQMHUDV LQVSLUD PD\RU FRQILDQ]D�

&LHUWRV DQJOLFLVPRV VH XVDQ \ KDQ VREUHYLYLGR HQ HO HVSDxRO� \D TXH

GHQRPLQDQ REMHWRV \ FRQFHSWRV SURFHGHQWHV GHO WHUUHQR OLQJXtVWLFR DQ�

JORVDMyQ� /RV VLJXLHQWHV YRFDEORV� ERRPHUDQJ � EXPHUiQJ ILJXUDQ HQ FRQWH[�

WRV GH WHPDV DXVWUDOLDQRV� JHQWOHPDQ� ORUG� ODG\� HWF� HQ UHODFLyQ FRQ HO 5HLQR

8QLGR� PLHQWUDV ODV SDODEUDV FRZER\ \ VKHULII VRQ UHIHUHQWHV D ORV ((�88�

�� /RUHQ]R� (� RS�FLW� SiJ� ������
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(VWH WHPD R PHMRU GLFKR� HVWD FXHVWLyQ VH UHPRQWD D pSRFDV OHMDQDV� SXH�

VWR TXH HO SUpVWDPR QR VLHPSUH VH FRQVLGHUDED FRPR PHGLR DFHSWDEOH \

SRVLWLYR GH OD UHQRYDFLyQ OLQJXtVWLFD� $O FRQWUDULR� VH WRPDED FRPR RE�

VWDFXOL]DGRU GH OD DUPRQtD \ HTXLOLEULR OLQJXtVWLFRV� /D GLVFXVLyQ WRGDYtD

QR HVWi UHVXOWD� VLQ HPEDUJR� HO HPSOHR IUHFXHQWH GH IRUPDV GREOHV FRPR�

SRU HMHPSOR� FyFWHO�FRFNWDLO� LQGLFDQ TXH OD UHVLVWHQFLD IUHQWH D ORV SUpVWD�

PRV QR VH YLQFXOD D OD HVWUXFWXUD GH OD OHQJXD� 6LQ HPEDUJR� HO ILOyORJR

HVSDxRO� *LOL *D\D WUDWD FRQ RSWLPLVPR HVWH WHPD� UHILULpQGRVH DO KHFKR

GH TXH ODV OHQJXDV PRGHUQDV LPSRUWDURQ ORV WpUPLQRV WpFQLFRV GHO ODWtQ� HIHF�

WXDQGR WDQ VyOR XQD SHTXHxD PRGLILFDFLyQ HQ ODV GHVLQHQFLDV� < DO PLVPR

WLHPSR KHUHGDURQ OD FDSDFLGDG GH GHQRPLQDU ORV QXHYRV FRQFHSWRV FRQ

QHRORJLVPRV GH RULJHQ JULHJR \ ODWLQR� 3RU WDQWR� QR GHEHPRV WHQHU PLH�

GR GH ORV QHRORJLVPRV� (Q XQD SRVWXUD FRQWUDULD� -XOLR &DVDUHV� OLQJXLVWD

HVSDxRO� DFHSWD FRQ UHFHOR \ SUHRFXSDFLyQ ORV SUpVWDPRV VXUJLGRV HQ HO

OHQJXDMH FLHQWtILFR \ WpFQLFR� VREUH WRGR HQ OR TXH D VX ÅFXDOLGDG Op[LFDµ VH

UHILHUH� 0DQXHO 6HFR� HQ FXDQWR D ORV SpVWDPRV Op[LFRV KDFH DOXVLyQ DO FRP�

SRUWDPLHQWR GH ORV HVSDxROHV TXH WDPELpQ VH PDQLILHVWD HQ VX FRQFHSWR

GH YLGD TXH ORV URGHD� 6HJ~Q VX SDUHFHU� XQRV VRQ PX\ DELHUWRV HQ FXHV�

WLRQHV OLQJXtVWLFDV� HQ WDQWR VRQ UHSUHVHQWDQWHV GH LGHDV FRQVHUYDGRUDV���

0XFKRV FRQVLGHUDQ TXH VH WUDWD GH XQ IHQyPHQR JHQHUDOL]DGR \

TXH ODV QXHYDV JHQHUDFLRQHV VRQ PiV SURSHQVDV D DFHSWDU \ XWLOL]DU QXHYDV

SDODEUDV \ H[SUHVLRQHV� PLHQWUDV TXH ODV GH HGDG DYDQ]DGD PDQLILHVWDQ

PD\RU UHVLVWHQFLD DO UHVSHFWR� /RV DUJXPHQWRV HQ FRQWUD \ D IDYRU GH ORV

SUpVWDPRV YLVLEOHPHQWH QR VyOR GHSHQGHQ GHO QLYHO VRFLRFXOWXUDO R GHO

DPELHQWH� VLQR� HQ SULPHU OXJDU� GHO LQGXYLGXR�

(Q FDGD SDtV KXER pSRFDV HQ TXH VH DSR\DURQ HQ PD\RU R PHQRU

JUDGR ORV PRYLPLHQWRV SXULVWDV� $FWXDOPHQWH HV HO WHUUHQR GH OD WpFQLFD \

OD FLHQFLD HQ HO TXH KDQ VXUJLGR \ VH KDQ H[WHQGLGR QXPHURVDV SDODEUDV \

H[SUHVLRQHV QXHYDV� (Q ODV OHQJXDV PRGHUQDV HO Q~PHUR GH ORV WpUPLQRV

WpFQLFRV OOHJD D YDULRV PLOHV GH YRFDEORV� SRU FRQVLJXLHQWH� OD SRVLELOLGDG

GH ÅSHUGHU OD QDWXUDOH]D GH OD OHQJXDµ LQIXQGH PLHGR D PXFKRV OLQJXtVWDV�

\D TXH OD PD\RUtD GH HVWDV YRFHV SURFHGH GH RWUD OHQJXD� \ VH LQFRUSRUD D

OD OHQJXD PHGLDQWH DMXVWHV PtQLPRV� < HVWH IHQyPHQR HV FDVL LQFRQWUR�

ODEOH HQ HO WHUUHQR GH OD YLGD WpFQLFD \ FLHQWtILFD� SXHV QR GHSHQGH GLUHF�

WDPHQWH GH OD YROXQWDG UHQRYDGRUD GH ORV KDEODQWHV� VLQR GH OD QHFHVLGDG

GH GDU QRPEUH D ORV REMHWRV GHVFXELHUWRV \ FUHDGRV�

(Q OR TXH DO IXWXUR VH UHILHUH� VHUtD PX\ GLItFLO DYHQWXUDUVH HQ SUH�

GLFFLRQHV� (V GH VXSRQHU TXH ODV IRUPDV \D LQFRUSRUDGDV D OD OHQJXD� TXH

IRUPDQ SDUWH LQWHJUDQWH GH HOOD� VREUHYLYLUiQ� 7HQLHQGR D OD YLVWD HO SDQR�

UDPD VRFLRFXOWXUDO \ HFRQyPLFR GH QXHVWUR PXQGR� SDUHFH LQHYLWDEOH

�� 3UDWW� &K�� RS�FLW� SiJ� ������
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SURKLELU TXH ORV WpUPLQRV WpFQLFRV FUXFHQ ODV IURQWHUDV \ TXH OOHJXHQ D ORV

LGLRPDV PiV UHPRWRV� $FWXDOPHQWH� GHVGH HVWH SXQWR GH YLVWD� HO H[SRUWD�

GRU PiV HILFD] HV OD FXOWXUD DQJORVDMRQD� DXQTXH QR OD ~QLFD� 6LQ HPEDUJR�

OD VLWXDFLyQ QR HV WDQ JUDYH VL WRPDPRV ODV PHGLGDV FRQ ODV TXH SXHGH

HYLWDUVH OD LQYDVLyQ PDVLYD H LQFRQWURODEOH GH ORV SUpVWDPRV \ HQWUH HOORV

ORV DQJOLFLVPRV�

*8Ì$ %,%/,2*5É),&$

$OYDU (]TXHUUD� 0DQXHO ������� 'LFFLRQDULR GH YRFHV GH XVR DFWXDO� 0DGULG� $UFR�/LEURV�
$OYDU (]TXHUUD� 0DQXHO ������� /D IRUPDFLyQ GH SDODEUDV HQ HVSDxRO�0DGULG� $UFR�/LEURV�

'LH]� 0�� 0RUDOHV� )� \ 6DELQ� $� ������� /DV OHQJXDV GH (VSDxD� 0DGULG� 0LQLVWHULR GH

(GXFDFLyQ�

(VWUDQ\� 0DQXHO ������� Å&DOFRV VLQWiFWLFRV GHO LQJOpVµ� )LORORJtD 0RGHUQD� ;� )HUUDU
0DUWtQH]� $QWRQLR ������� (O OHQJXDMH GH OD SXEOLFLGDG� 0DGULG� $UFR�/LEURV�

*XHUUHUR 5DPRV� *� ������� 1HRORJLVPRV HQ HO HVSDxRO DFWXDO� 0DGULG� $UFR�/LEURV�

*yPH] 7RUUHJR� /HRQDUGR ������� (O EXHQ XVR GH ODV SDODEUDV� 0DGULG� $UFR�/LEURV�

/DSHVD� 5DIDHO ������� +LVWRULD GH OD OHQJXD HVSDxROD� 0DGULG� *UHGRV�

/RUHQ]R� (PLOLR ������� Å$QJOLFLVPRV HQ OD (VSDxD GH KR\ ������µ� HQ VX OLEUR (O
HVSDxRO GH KR\� OHQJXD HQ HEXOOLFLyQ� 0DGULG� *UHGRV�

/RUHQ]R� (PLOLR ������� $QJOLFLVPRV KLVSiQLFRV� 0DGULG� *UHGRV�

0HGLQD /ySH]� -DYLHU ������� /HQJXDV HQ FRQWDFWR� 0DGULG� $UFR�/LEURV�

3UDWW� &KULV ������� (O DQJOLFLVPR HQ HO HVSDxRO SHQLQVXODU FRQWHPSRUiQHR� 0DGULG� *UHGRV�
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CONVENANCE ET RÉSISTANCE

INTRODUCTION

ÉVA MARTONYI

3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

PDUWRQ\L#EWN�SSNH�KX

1RWUH UHYXH� QRXYHOOHPHQW IRQGpH� D SRXU YRFDWLRQ G·DFFXHLOOLU OHV WUDYDX[

UHOHYDQW GX GRPDLQH GHV pWXGHV URPDQHV ² FHWWH GpQRPLQDWLRQ pWDQW SULVH

HQ XQ VHQV SOXW{W ODUJH� /RUV GH VD FUpDWLRQ OH SURILO Q·pWDQW SDV SUpFLVp

G·XQH IDoRQ ULJRXUHXVH� OHV UpGDFWHXUV GH OD UHYXH RQW ODLVVp OLEUH FRXUV

DX[ DXWHXUV GH SXEOLHU OHXUV DUWLFOHV GDQV OHV GRPDLQHV OHV SOXV GLIIpUHQWV�

HQ IUDQoDLV� HQ LWDOLHQ� HQ HVSDJQRO� HQ DOOHPDQG HW HQ DQJODLV� 1pDQPRLQV�

TXHOTXHV QXPpURV RQW pWp FRQVDFUpV j GHV VXMHWV SUpFLV HW SUpDODEOHPHQW

FKRLVLV HW SUpFLVpV� WHO OH GHUQLHU QXPpUR FRQVDFUp SUHVTXH HQWLqUHPHQW

DX[ FRPPXQLFDWLRQV SUpVHQWpHV ORUV GX FROORTXH LQWHUQDWLRQDO RUJDQLVp j

3LOLVFVDED� DXWRXU GH O·RHXYUH GH 'DQWH�

$XMRXUG·KXL� HQ SURSRVDQW FH QXPpUR� OD UpGDFWLRQ VRXKDLWH DOOHU

GDQV FH VHQV HW FRQVDFUHU OD UXEULTXH &ULWLFD j XQ VXMHW VSpFLILTXH� $LQVL�

QRQ VHXOHPHQW OD SRVVLELOLWp G·XQH FROODERUDWLRQ VFLHQWLILTXH DYHF GHV LQ�

VWLWXWLRQV GLIIpUHQWHV VHUD pWDEOLH� PDLV G·DXWUH SDUW� OHV pWXGHV UpXQLHV

SRXUURQW WURXYHU XQ SXEOLF SHXW�rWUH SOXV DWWHQWLI� HW XQ SOXV JUDQG QRP�

EUH GH OHFWHXUV SRXUURQW EpQpILFLHU GHV UXEULTXHV VSpFLDOHPHQW FRQoXHV�

&·HVW JUkFH DX VRXWLHQ GH O·,QVWLWXW )UDQoDLV GH %XGDSHVW TXH FHWWH

SUHPLqUH HQWUHSULVH� GDQV OH GRPDLQH GHV pWXGHV IUDQoDLVHV� D SX rWUH UpDO�

LVpH� 1RWUH SUHPLHU WHQWDWLYH D pWp HQWUHSULVH HQ FROODERUDWLRQ GHV 'p�

SDUWHPHQWV G·eWXGHV )UDQoDLVHV GH O·8QLYHUVLWp &DWKROLTXH 3i]PiQ\ 3pWHU

HW GH OD )DFXOWp GHV /HWWUHV GH O·8QLYHUVLWp &DWKROLTH GH /\RQ� /RUV G·XQH

UHQFRQWUH SHUVRQQHOOH j /\RQ O·DQQpH GHUQLqUH� j O·RFFDVLRQ GHV GLVFXV�

VLRQV DPLFDOHV HW VFLHQWLILTXHV� QRXV DYRQV GpFRXYHUW SOXVLHXUV SRLQWV

FRPPXQV� OHV GLIIpUHQWV WUDYDX[ GHV HQVHLJQDQWV HW FKHUFKHXUV GHV GHX[

XQLYHUVLWpV WUDYDLOODQW GDQV OH GRPDLQH OLWWpUDLUH SRXYDLHQW rWUH IDFLOHPHQW

UDPHQpV j XQH WHQWDWLYH GH GpJDJHU FHUWDLQHV RULHQWDWLRQV IRQGDPHQWDOHV�

/HV PRWV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ TXL RQW pWp UHWHQXV VRQW GRQF

OH IUXLW G·XQH UpIOH[LRQ FRPPXQH� 1RXV DYRQV FRQVWDWp OD SHUWLQHQFH GH

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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FHV GHX[ WHUPHV� WRXW DX ORQJ GH O·KLVWRLUH OLWWpUDLUH� 1RXV OHV DYRQV WRXV

XWLOLVpV VRLW FRPPH SRLQW GH GpSDUW� VRLW FRPPH FRQFOXVLRQ GH QRV UH�

FKHUFKHV� &HV WHUPHV ² VRQW�LOV FRQWUDLUHV RX FRQWUDGLFWRLUHV� YRLUH PrPH

FRPSOpPHQWDLUHV" 8Q FHUWDLQ QRPEUH GH TXHVWLRQV RQW QDWXUHOOHPHQW

VXUJL� FH TXL HVW WRXW j IDLW FRPSUpKHQVLEOH GqV TXH O·RQ HVVDLH G·DSSUR�

IRQGLU VHV FRQQDLVVDQFHV RX GH PLHX[ FRPSUHQGUH OHV IRQFWLRQQHPHQWV

GHV SURFHVVXV OLWWpUDLUHV HW LQVWLWXWLRQQHOV� OHV GpFDODJHV HW OHV WUDQVIRUPD�

WLRQV� 4XHOV VRQW OHXUV V\QRQ\PHV� OHXUV DQWRQ\PHV" &RPPHQW DSSUp�

KHQGHU GHV VXMHWV� GHV RHXYUHV HW GHV pSRTXHV G·XQH GLYHUVLWp FRQVLGp�

UDEOH� j WUDYHUV GHV QRWLRQV FOpV"

&KDFXQ V·HVW PLV DX WUDYDLO� GDQV VRQ GRPDLQH� DILQ GH WURXYHU GHV

UpSRQVHV j FHV TXHVWLRQV� &DU� G·XQ F{Wp RQ FRQVWDWH OD SUpVHQFH GH WRXW

FH TXL FRQYLHQW DX ERQ JR�W� DX[ FRQYHQDQFHV� RQ UHQFRQWUH WRXW FH TXL

HVW HQ DFFRUG DYHF OHV XVDJHV HW OHV ELHQVpDQFHV� '·XQ DXWUH F{Wp� LO VXU�

JLVVHQW� VDQV FHVVH� GHV WHQGDQFHV TXL UHIXVHQW GH UHVSHFWHU OHV FRQYH�

QDQFHV� TXL OHV EUDYHQW� TXL OHV EOHVVHQW� (Q IDFH GH OD FRQYHQDQFH LO \ D OD

GLVFRQYHQDQFH� YRLUH PrPH OD UpVLVWDQFH� OD GpVREpLVVDQFH� OH UHIXV� OD Up�

EHOOLRQ� 0rPH VL QRXV UHVWRQV GDQV OH GRPDLQH GH O·KLVWRLUH FXOWXUHOOH�

QRXV SRXYRQV FRQVWDWHU TX·LO V·DJLW QRQ VHXOHPHQW G·DWWLWXGHV PHQWDOHV�

PDLV DXVVL G·DWWLWXGHV GH VW\OH� SURIRQGpPHQW DQFUpHV GDQV QRWUH SDVVp HW

SUpVHQW� FRPPH VL O·KXPDQLWp QH FHVVHUDLW SDV G·RVFLOOHU HQWUH FHV GHX[

H[WUrPHV� O·RUGUH HW OH GpVRUGUH� O·REpLVVDQFH HW OD GpVREpLVVDQFH�

/HV DUWLFOHV HQYR\pV j OD UpGDFWLRQ RQW ELHQ GpPRQWUp OHV MHX[ HW

HQMHX[ GH FHV GHX[ WHUPHV ² GRQW RQ D GpFRXYHUW WUqV YLWH OH FDUDFWqUH

DPELJX HW PrPH OHV JOLVVHPHQWV GH VHQV HW G·XWLOLVDWLRQ GLYHUJHQWH DX

FRXUV GH O·KLVWRLUH OLWWpUDLUH� 1pDQPRLQV� QRXV DYRQV UHVVHQWL XQH FHUWDLQH

VXUSULVH� OHV FRQVLJQHV Q·RQW SDV pWp VXLYLHV DYHF OD PrPH DWWHQWLRQ SDU OHV

DXWHXUV� /D OHWWUH DGUHVVpH DX[ FKHUFKHXUV HW HQVHLJQDQWV GHV GHX[ LQVWLWX�

WLRQV FRQFHUQpHV D HVVD\p GH FHUQHU OH VXMHW WRXW HQ ODLVVDQW XQ FKDPS UH�

ODWLYHPHQW OLEUH j WRXV FHX[ TXL YRXODLHQW \ SDUWLFLSHU� /H QRPEUH GHV DU�

WLFOHV HVW LPSUHVVLRQQDQW� TXDWUH GH /\RQ HW VL[ GH +RQJULH� 7DQGLV TX·j

/\RQ FH VRQW OHV SURIHVVHXUV HW HQVHLJQDQWV UHQRPPpV TXL RQW SDUWLFLSp j

FHWWH HQWUHSULVH FRPPXQH� HQ +RQJULH FH VRQW SOXW{W GHV MHXQHV FKHU�

FKHXUV� OHV IXWXUV GRFWHXUV qV OHWWUHV TXL RQW HVVD\p G·DSSRUWHU OHV UpVXOWDWV

GH OHXUV WUDYDX[� VRXYHQW HQ FRXUV G·HODERUDWLRQ HW SDV WRXMRXUV HQ UHOD�

WLRQ WUqV pWURLWH DYHF OH WLWUH GH OD UXEULTXH�

&RPPHQW UHJURXSHU GRQF GHV WH[WHV DXVVL GLVSDUDWHV� TXHOOH VWUXF�

WXUH GRQQHU j XQH VpULH GH WH[WHV TXL FRXYUHQW OD OLWWpUDWXUH IUDQoDLVH� FKUR�

QRORJLTXHPHQW SDUODQW� GX PR\HQ kJH MXVTX·DX[ DQQpHV UpFHQWHV"

6XLYUH O·RUGUH FKURQRORJLTXH" &HOD VHUDLW WURS j OD PDQLqUH GHV

PDQXHOV VFRODLUHV� ,QYHQWHU XQ RUGUH WKpPDWLTXH" &·HVW LPSRVVLEOH� YX OD

JUDQGH YDULpWp GHV VXMHWV WUDLWpV� DOODQW GH OD UppFULWXUH GHV P\WKHV DQFLHQV

RX PRGHUQHV MXVTX·DX[ OHFWXUHV GHV URPDQV FRQWHPSRUDLQV� HQ SDVVDQW

SDU OHV DQDO\VHV SRpWLTXHV HW VW\OLVWLTXHV� 'H SOXV� SUDWLTXHPHQW WRXV OHV
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JHQUHV VRQW UHSUpVHQWpV� OD SURVH HW OD SRpVLH DQFLHQQH HW PRGHUQH� OD WUD�

JpGLH HW OD FRPpGLH FODVVLTXHV� OH URPDQ IUDQFRSKRQH� HW PrPH OH URPDQ

SROLFLHU SRVWPRGHUQH�

)LQDOHPHQW� QRXV DYRQV RSWp SRXU XQ RUGUH SOXV ORJLTXH TXH FKURQR�

ORJLTXH� HQ PHWWDQW j OD SUHPLqUH SODFH O·DUWLFOH GH -HDQ�3DXO 7RXUHO� GH

O·8QLYHUVLWp &DWKROLTXH GH /\RQ� LQWLWXOp &RQYHQDQFH HW UpVLVWDQFHH� HQMHX[ FRQ�

WH[WXHOV G·XQH DQWRQ\PLH� /·DXWHXU FRQVWDWH G·HPEOpH TXH O·REVHUYDWLRQ GHV

VLWXDWLRQV HW GHV PLVHV HQ RHXYUH GLVFXUVLYHV GHYUDLW QRXV SHUPHWWUH GH

GLVFHUQHU j TXHOOHV FRQGLWLRQV HW VHORQ TXHOV HQMHX[ XQH WHOOH RSSRVLWLRQ

VpPDQWLTXH HVW VXVFHSWLEOH GH V·rWUH GpYHORSSpH� GDQV O·XVDJH� HQWUH FHV

GHX[ WHUPHV TXL� D SULRUL� QH V·RIIUHQW SDV FRPPH GHV FRQWUDLUHV j OD FRQ�

VFLHQFH OLQJXLVWLTXH� $SUqV DYRLU SDVVp HQ UHYXH O·HW\PRORJLH GHV GHX[

WHUPHV� OHXU pYROXWLRQ VpPDQWLTXH HW IUpTXHQWLHOOH� DSUqV DYRLU SURSRVp

XQH DQDO\VH VpPLTXH FRPSDUpH� SXLV XQH DQDO\VH GHV HPSORLV FRQWH[WXD�

OLVpV� LO DUULYH j OD FRQFOXVLRQ VXLYDQWH� ÅOHV GHX[ WHUPHV QH SUpVHQWHQW SDV

OHV FDUDFWpULVWLTXHV VXIILVDQWHV SRXU rWUH FRQVLGpUpV FRPPH GHV FRQWUDLUHV�

O·DQDO\VH FRQWH[WXHOOH D PRQWUp TXH OHV GHX[ PRWV QH UHOHYDLHQW SDV GHV

PrPHV UpIpUHQWV HW QH SRXYDLHQW� SDU FRQVpTXHQW� V·LQVFULUH VXU XQ D[H

VpPDQWLTXH FRPPXQ� PrPH VL� OD FRPSOH[LWp GHV VLWXDWLRQV DLGDQW� FHU�

WDLQHV RFFXUHQFHV SRXYDLHQW� HQ IRQFWLRQ GHV UpDOLWpV� IDLUH LQWHUIpUHU OHV

FRQWH[WHV HW VHPEODLHQW PrPH SRXYRLU DFFUpGLWHU O·LGpH G·XQH UHODWLRQ

DQWRQ\PLTXH�µ 9RLOj GRQF OH WH[WH� VRXWHQX SDU O·DQDO\VH OLQJXLVWLTXH�

GDQV OHTXHO V·LQVFULYHQW OHV DUWLFOHV UpXQLV�

(Q GHX[LqPH OLHX� QRXV SURSRVRQV O·DUWLFOH GH -HDQ�3LHUUH *HUIDXG LQWLWXOp

5pVLVWDQFH HW FRQYHQDQFH GDQV /H URL SrFKHXU GH -XOLHQ *UDFT� /·DXWHXU DQDO\VH

PLQXWLHXVHPHQW HW PDJLVWUDOHPHQW OHV UDSSRUWV TXH O·DXWHXU pWDEOLW HQWUH

FHV GHX[ DWWLWXGHV HW OHV VLJQLILFDWLRQV SDUWLFXOLqUHV TXH OH OHFWHXU� RX OH

VSHFWDWHXU SHXW WLUHU GH WHO RX WHO FKRL[ G·pFULWXUH� '·DERUG� OD FRPSOH[LWp

GX UDSSRUW HVW GpPRQWUp� SXLV� OD UpVROXWLRQ SDUDGR[DOH GHV DWWLWXGHV FRQ�

WUDLUHV V·LQWHUSUqWH SDU UDSSRUW j GLYHUVHV VLWXDWLRQV UpIpUHQWLHOOHV� SHUVRQ�

QHOOHV� FROOHFWLYHV HW FXOWXUHOOHV� (Q JXLVH GH FRQFOXVLRQ� LO HVW FRQVWDWp TXH

OD UpVROXWLRQ SDUDGR[DOH HVW OLpH DX FRQWH[WH KLVWRULTXH HW VRFLDO GDQV OH�

TXHO O·RHXYUH D pWp SURGXLWH HW TXH OD SLqFH� GDQV VRQ SDUDGR[H IRQGD�

PHQWDO� LOOXVWUH ÅOD YRORQWp GH UpVLVWDQFH GH -XOLHQ *UDFT LQVFULWH GDQV OHV

IRUPHV GH OD FRQYHQDQFHµ�

3LHUUH *LXOLDQL� pJDOHPHQW GH O·8QLYHUVLWp &DWKROLTXH GH /\RQ� FRQWLQXH

VHV UpIOp[LRQV VXU OH VXMHW SURSRVp VRXV OH WLWUH /·HVWKpWLTXH GH OD FRQYHQDQFH�

RX OHV DYHQWXUHV GX OLHX FRPPXQ j O·kJH FODVVLTXH HQ )UDQFH� /HV FODVVLTXHV G·DX�

MRXUG·KXL IXUHQW�LOV WRXV VXEYHUVLIV" 4XHO HVW O·HQWUHODFV VXEWLO GH OD UpJX�

ODWLRQ HW GH OD UpVLVWDQFH� GH O·LQQRYDWLRQ HW GX FRQIRUPLVPH j O·pSRTXH GH

/RXLV ;,9" &·HVW j FHV TXHVWLRQV TXH O·DXWHXU FKHUFKH j UpSRQGUH� &HV
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UpIOH[LRQV PHQpHV ELHQ ULJRXUHXVHPHQW HW HPEUDVVDQW QRQ VHXOHPHQW OH

GRPDLQH OLWWpUDLUH� PDLV DXVVL OHV DUWV� OD PXVLTXH� HWF� SURSRVHQW GHV Up�

SRQVHV WUqV LQWpUHVVDQWHV� ,O HVW G·DFFRUG DYHF OD FRQVWDWDWLRQ TXH OH FODV�

VLFLVPH IUDQoDLV RIIUH XQH LOOXVWUDWLRQ KLVWRULTXHPHQW XQLTXH GH FRQVR�

QDQFH HIIHFWLYH HQWUH OHV KRPPHV GH OHWWUHV HW OH SXEOLF TXL OHXU HVW FRQ�

WHPSRUDLQ� &RPPHQW VDLVLU DORUV OHV SUREOqPHV IRQGDPHQWDX[ GH O·HV�

WKpWLTXH FODVVLTXH" 3HXW�RQ YpULILHU O·K\SRWKqVH TX·XQH HVWKpWLTXH GH OD FRQ�

YHQDQFH D SX FRPELQHU O·H[LJHQFH GH SURSRUWLRQ ELHQVpDQWH HW OD Ip�

FRQGLWp FUpDWULFH" 3RXU HPSOR\HU OH OH[LTXH GH OD UKpWRULTXH� LO IDXW GLUH

TXH O·HVSULW HW O·pORTXHQFH VHURQW QpFHVVDLUHPHQW DPHQpV j UHFRXULU j

O·LQJpQLRVLWp GH O·HORFXWLR� SXLVTXH O·LQYHQWLR FRwQFLGH DYHF O·RSLQLRQ HW OH JR�W

SXEOLF� /H PRW FRQYHQDQFH ² SURSRUWLRQ HW FLYLOLWp ² V·DSSOLTXH DXVVL ELHQ

j O·DUFKLWHFWXUH TX·j OD FRQYHUVDWLRQ� $ OD ILQ� O·DXWHXU DUULYH j FHWWH FRQ�

FOXVLRQ ELHQ VXEWLOH� Å/D ODQJXH HVW OH OLHX FRPPXQ� HQ DWWHQWH GH OD SD�

UROH TXL VDXUD O·KRQRUHU DX PLHX[� HQ VRQ QRP SURSUH� HW SRXU OHV DXWUHVµ�

&ODXGLQH )UpFKHW GDQV VRQ DUWLFOH LQWLWXOp )DXVW 3DLVDQ G·(ORL $EHUW� HQ

SDUOHU 1RUG�2FFLWDQ� DGDSWDWLRQ G·XQH OpJHQGH TXL GpUDQJH� GH O·,QVWLWXW

3LHUUH *DUGHWWH GH OD )DFXOWp GHV /HWWUHV GH O·8QLYHUVLWp &DWKROLTXH GH

/\RQ� pODUJLW OH VXMHW HQ SDVVDQW HQ UHYXH TXHOTXHV DVSHFWV GH FHWWH Op�

JHQGH� RX P\WKH OLWWpUDLUH FRQQX j WUDYHUV XQH DERQGDQWH SURGXFWLRQ QRQ

VHXOHPHQW OLWWpUDLUH� PDLV DXVVL FLQpPDWRJUDSKLTXH HW PXVLFDOH� /·DXWHXU

GH FH )DXVW ÅSDLVDQµ� HQVHLJQDQW j 7UR\HV� FRQQX VHXOHPHQW G·DSUqV TXHO�

TXHV SRqPHV HQ IUDQoDLV HW HQ GLDOHFWH UHSUHQG� j VD IDoRQ� OD OpJHQGH GH

)DXVW� &HW RXYUDJH� WUDGXLW� SUpVHQWp HW DQQRWp� SDUDvW HQ ����� JUkFH j

TXHOTXHV FKHUFKHXUV GpYRXpV�

/·KLVWRLUH UHWUDFH OD YLH G·XQ KRPPH TXL YHQG VRQ kPH DX[ SXLV�

VDQFHV GX GLDEOH SRXU REWHQLU HQ UHWRXU OHV MRXLVVDQFHV DWWDFKpHV j OHXU

SRXYRLU� 5DWWDFKp j OD FRQYHQDQFH SDU FHUWDLQV EXWV TX·LO SRXUVXLW� OD MHX�

QHVVH� OH FRQIRUW� OH ERQ YLQ� OH OX[H PrPH� OHV PR\HQV GH )DXVW SD\VDQ

SRXU SDUYHQLU j VHV REMHFWLIV SDVVHQW SDU OD UpVLVWDQFH� SDU OD UpEHOOLRQ

FRQWUH 'LHX HW FRQWUH OD PRUDOH� 1RXV VRPPH ORLQV GX )DXVW GH *RHWKH�

PrPH VL j OD ILQ OH &LHO VHUD YLFWRULHX[ VXU O·(QIHU� 3RXU FH TXL HVW GX FRQ�

WH[WH VRFLR�KLVWRULTXH� SDU FHWWH SLHFH� eORL $EHUW V·LQVXUJH FRQWUH OH PR�

GH GH YLH TXL JDJQH OH PRQGH UXUDO� 1RWDPPHQW� ÅLO IDXGUDLW UHIDLUH XQH

kPH SRpWLTXHµ� PDLV WRXW HQ IRUPXODQW pJDOHPHQW XQH OHoRQ PRUDOH� PLVH

HQ JDUGH FRQWUH OD YRORQWp GH GRPLQDWLRQ HW GH PDWpULDOLVPH� R� LO HVW

GpPRQWUp TXH ÅELHQ PDO DFTXLV QH SURILWH MDPDLVµ�

$SUqV FHV TXDWUH DUWLFOHV GHV XQLYHUVLWDLUHV GH /\RQ� QRXV SURSR�

VRQV FHX[ GHV MHXQHV FKHUFKHXUV KRQJURLV� &RPPH LO D GpMj pWp GLW� OHV

DXWHXUV GH FHV WH[WHV QH VXLYHQW SDV GH VL SUqV OHV FRQVLJQHV ² OHV WHUPHV

ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ QH VRQW SDV WRXMRXUV HPSOR\pV ² PDLV LOV

GpYHORSSHQW� FKDFXQ j VD PDQLqUH� GHV GLFKRWRPLHV RX GHV SDUDGLJPHV

DXWRXU GHVTXHOV LOV HVVDLHQW GH VDLVLU O·HVVHQWLHO G·XQH RHXYUH� G·XQH pSRTXH�
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+HOJD =ViN� GDQV VRQ pWXGH LQWLWXOpH /D YHQJHDQFH FRPPH GHYRLU� &KL�

PqQH GDQV OH &LG GH &RUQHLOOH� QRXV SURSRVH XQ FKDSLWUH GH VD WKqVH GH GRF�

WRUDW VRXWHQXH HW SXEOLpH j /LOOH� HQ ����� (OOH FRQVWDWH TXH OH WKqPH OLW�

WpUDLUH GH OD YHQJHDQFH IpPLQLQH VHPEOH UpFXUUHQW GHSXLV O·DQWLTXLWp MXV�

TX·j O·pSRTXH FRQVLGpUpH� /D YHQJHDQFH GHV IHPPHV HVW IUpTXHPPHQW O·XQ

GHV UHVVRUWV GHV WUDJpGLHV� 2U� &KLPqQH VHPEOH LQDXJXUHU XQ QRXYHDX

W\SH G·KpURwVPH� KpURwVPH DX IpPLQLQ� QDWXUHOOHPHQW� PDLV QRQ PRLQGUH

HQ pOHYDWLRQ TXH FHOXL GHV KRPPHV� HW GDQV OHTXHO OD YHQJHDQFH D ELHQ OD

YDOHXU G·XQH SDVVLRQ ÅQREOHµ HW ÅPkOHµ�

2U� OHV VRXV�HQWHQGXV SHXYHQW VXJJpUHU TX·LFL DXVVL LO V·DJLW GHV GHX[

WHUPHV FRQYHQDQFHV �ELHQVpDQFH� HW UpVLVWDQFHV �UpYROWH� TXL HQWUHQW HQ

MHX[� HW DLQVL FHWWH DQDO\VH SHXW QRXV LQFLWHU j OD UpIOH[LRQ VXU FHV GHX[ DV�

SHFWV SOXW{W SUREOpPDWLTXHV GH OD GRFWULQH FODVVLTXH�

(GLW %RUV� GH O·8QLYHUVLWp &DWKROLTXH 3i]PiQ\ 3pWHU� SUpIqUH OHV

WHUPHV ÅWUDGLWLRQDOLVPHµ HW ÅUHIXVµ� 'DQV VRQ DUWLFOH LQWLWXOp 7UDGLWLRQD�

OLVPH HW UHIXV ² GDQV OHV 0RWV GH 6DUWUH HOOH SDVVH HQ UHYXH TXHOTXHV WUDLWV VDLO�

ODQWV GH O·pFULWXUH DXWRELRJUDSKLTXH GH O·DXWHXU�

/·DXWRELRJUDSKLH GH 6DUWUH SURSRVH GHX[ QLYHDX[ GH OHFWXUH� OH

SUHPLHU QLYHDX GRQQH O·LOOXVLRQ G·XQ UpFLW YpFX HW VH FRQIRUPH DX[ WUDGL�

WLRQV GX JHQUH� OH GHX[LqPH QLYHDX HVW OH UpVXOWDW G·XQ SURMHW ÅHQJDJpµ�

6DUWUH XWLOLVH OHV PR\HQV GH OD SDURGLH DILQ GH VH GLVWDQFLHU GH O·HQIDQW TX·LO

D pWp� /D TXHVWLRQ HVW DORUV SRVpH� V·DJLW�LO G·XQ SURWRW\SH GH O·DXWRELR�

JUDSKLH� RX G·XQ FDV OLPLWH GH O·DXWRELRJUDSKLH" /·DXWHXU V·DSSXLH VXU OHV

DFTXLV WKpRULTXHV UpFHQWV� SRXU ELHQ FHUQHU FHWWH GRXEOH LQWHUSUpWDWLRQ�

WHOV OD IRFDOLVDWLRQ SRXU UDSSURFKHU O·DXWRELRJUDSKLH GH 6DUWUH j G·DXWUHV

DXWRELRJUDSKLHV� OHV PDUTXHV GH OD VXEMHFWLYLWp� OHV PDUTXHXUV G·XQLYHUV�

O·DQWLFLSDWLRQ� HWF� (OOH GpILQLW HQ TXRL OH SURMHW VDUWULHQ HVW GLIIpUHQW GH

FHOXL GH 5RXVVHDX RX GH *LGH� HQ DUULYDQW j OD FRQFOXVLRQ TXH F·HVW OH WRQ

VDUFDVWLTXH TXL IRQGH OD GLIIpUHQFH� 6DUWUH PHW HQ VFqQH XQ W\SH� OH W\SH

G·HQIDQW ERXUJHRLV�

/HV PR\HQV GH OD GLVWDQFLDWLRQ VRQW LGHQWLILpV� UHSUpVHQWDWLRQ LGpR�

ORJLTXH� OHV GpWRXUQHPHQWV GH VHQV� OHV WHPSV YHUEDX[ HW PrPH O·LQFLSLW�

/H SURMHW VDUWULHQ VH FDUDFWpULVH GRQF SDU XQ WRQ LURQLTXH� GpSUpFLDWLI HW VH

SURSRVH GH SUpVHQWHU GHV IDLWV WUqV SHUVRQQHOV G·XQH PDQLqUH LPSHUVRQ�

QHOOH HW PRTXHXVH�

2U� GpWUXLUH OH P\WKH ÅFRQYHQDEOHµ GH O·HQIDQW� VXEYHUWLU OHV PR�

\HQV G·H[SUHVVLRQ KDELWXHOV TXL VHUYHQW j SUpVHQWHU O·HQIDQFH DYHF KXPRXU

HW DWWHQGULVVHPHQW� HQ SURSRVHU XQH YHUVLRQ ÅHQJDJpHµ YRLUH ÅFRQWHVWD�

WDLUHµ� FRQWHVWDWLRQ TXL VHUDLW IDFLOHPHQW LGHQWLILDEOH j XQH VRUWH GH

ÅUpVLVWDQFHµ ² QRXV UDPqQHQW j QRWUH SURSRVLWLRQ GH GpSDUW�

'HX[ pWXGHV VRQW SURSRVpHV GRQW OHV VXMHWV VRQW XQ SHX pORLJQpV GHV VXJ�

JHVWLRQV IRUPXOpHV SDU OHV UpGDFWHXUV� *L]HOOD *XWEURG DQDO\VH OD SRpVLH

SHX FRQQXH MXVTX·LFL GH 6LPRQH :HLO� VRXV OH WLWUH /·DSSURFKH DFURDPDWLTXH
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GH OD SRpVLH GH 6LPRQH :HLO� /·DXWHXU D GHX[ REMHFWLIV� WRXW G·DERUG HOOH XWLOLVH

XQH PpWKRGH UHODWLYHPHQW SHX FRQQXH HW TXL HQYLVDJH OH WH[WH OLWWpUDLUH GX

SRLQW GH YXH GH VD VRQRULWp� GH VRQ UDSSRUW j O·RXwH� WRXW HQ H[DPLQDQW OD

TXHVWLRQ GH O·pFRXWH HW GH O·HQWHQGHPHQW� 6LPRQH :HLO� SKLORVRSKH P\V�

WLTXH� D pWp DWWLUpH SDU OD SRpVLH� R� HOOH VXLW OHV WUDFHV GH 3DXO 9DOpU\� 2U�

HW F·HVW OH GHX[LqPH REMHFWLI GH O·DXWHXU� OHV GpPDUFKHV SRpWLTXHV DXWRXU

GH O·HQWHQGUH VHURQW GLVWLQJXpHV GH O·pFRXWHU� SRXU DUULYHU j O·pFRXWH SKL�

ORVRSKLTXH� OD SHUFHSWLRQ GX PRQGH� /HV FDUDFWqUHV SULQFLSDX[ GH OD VR�

QRULWp GHV SRqPHV VRQW OH U\WKPH �RX SOXW{W OHV FKDQJHPHQWV GH U\WKPH��

OHV UpIOH[LRQV VXU O·LPSDLU HW OHV MHX[ GH FRQVRQDQWLVPH� SXLV OH VLOHQFH HW

OH FUL� VLOHQFH FUpp SDU OD FpVXUH GRQW :HLO LQWURGXLW XQ XVDJH WRXW j IDLW

SDUWLFXOLHU� /D IRUPH FODVVLTXH� ULJRXUHXVH �ÅFRQYHQDQFHµ"� WUDGXLW O·RQWR�

ORJLH GH OD SDUROH GHV FULV KXPDLQV TXL VH KHXUWHQW DX VLOHQFH GLYLQ� /H

PRQGH P\VWLTXH HVW FDUDFWpULVp SDU OH VLOHQFH� OH PRQGH KXPDLQ SDU OHV

EUXLWV� OH VLOHQFH�YLGH VH WUDQVIRUPH HQ VLOHQFH�SOpQLWXGH� PDLV OH FUL HVW

DXVVL O·H[SUHVVLRQ XOWLPH GH OD GRXOHXU KXPDLQH �ÅUpVLVWDQFHµ"�� /D SRVVL�

ELOLWp GH FH PRQGH KDUPRQLHX[ R�� SDU OD PDJLH GHV PRWV� O·KRPPH HVW

PDvWUH GH OD QDWXUH GLVSDUDvWUD GDQV OHV SRqPHV WDUGLIV� /H GLOHPPH XOWLPH

VHUDLW GRQF� UpVLVWHU RX UHQRQFHU j OD UpVLVWDQFH� PDLV WRXW HQ VRPEUDQW

GDQV OH VLOHQFH� VH QRXUULVVDQW GH OD SKLORVRSKLH GH 3ODWRQ�

,PUH *iERU 0DMRURVV\� GDQV VRQ pWXGH LQWLWXOpH 0DUFDEUX ² WURXEDGRXU

P\VWLTXH� FKHUFKH j SURXYHU OHV LQWHUIpUHQFHV SRVVLEOHV HQWUH 6DLQW %HUQDUG

GH &ODLUYDX[ HW FHUWDLQV WURXEDGRXUV� 3DUPL FHV GHUQLHUV� F·HVW SDU H[HP�

SOH 0DUFDEURX TXL D FKHUFKp j WURXYHU TXHOTXH FKRVH GH SOXV SURIRQG

TXH OD EHDXWp VXSHUILFLHOOH HW D H[SULPp XQH VRUWH GH QRVWDOJLH GH O·pSRTXH

SDVVpH GRQW LO HVW OH VHXO PHVVDJHU� (Q WDQW TXH SUHXYH� XQ GH VHV SRqPHV�

GRQW O·LQFLSLW HVW 3D[ LQ QRPLQH 'RPLQL� HVW FLWp LFL� VXLYL GH OD OHFWXUH OL�

QpDLUH GX WH[WH� (Q GHKRUV GHV DOOXVLRQV ELEOLTXHV� OH WRQ GX SRqPH HVW

UHPDUTXDEOH� /HV ÅFRQYHQDQFHVµ GH OD SRpVLH WURXEDGRXUHVTXH VRQW UH�

VSHFWpHV� PDLV� G·XQH IDoRQ FDFKpH� XQ PHVVDJH ELEOLTXH SHXW \ rWUH Gp�

FHOp� /H SRqPH DSSDUDvW GRQF FRPPH XQ H[HPSOH GH PpODQJH UpXVVL GH

FKHI�G·RHXYUH WURXEDGRXUHVTXH HW G·H[KRUWDWLRQ�'HX[ DUWLFOHV VRQW FRQ�

VDFUpV j OD OLWWpUDWXUH FRQWHPSRUDLQH� /H SUHPLHU� GH 0LOpQD +RUYiWK�

VRXV OH WLWUH 'HV FULV j O·pFULW� O·pFULWXUH GH O·HQWUH�GHX[ GDQV OHV URPDQV G·$VVLD

'MHEDU� FKHUFKH j GpJDJHU OD VSpFLILFLWp GH FHW DXWHXU DSSDUWHQDQW j OD OLW�

WpUDWXUH PDJKUpELQH G·H[SUHVVLRQ IUDQoDLVH� $VVLD 'MHEDU� HQ WDQW TXH

IHPPH HW DOJpULHQQH� H[SULPH OD VLWXDWLRQ DPELJXs GDQV ODTXHOOH VD ILFWLRQ

V·LQVFULW HW GRQW XQ GHV pOpPHQWV HVW OH IDLW TXH VD ODQJXH GH FUpDWLRQ HVW

XQH ODQJXH GLIIpUHQWH GH VD ODQJXH PDWHUQHOOH� 'DQV VHV URPDQV� HOOH IDLW

LQWHUYHQLU QRQ VHXOHPHQW GHV pOpPHQWV WH[WXHOV GHV DXWUHV� PDLV DXVVL GHV

FRPSRVDQWV QRQ�WH[WXHOV� FRPPH OD YRL[ HW O·LPDJH� DILQ GH UHFRQVWUXLUH

XQ XQLYHUV SHUGX� $X IRQG� SRXU UHYLYUH OHV PRPHQWV FKRLVLV GX SDVVp� OD

QDUUDWULFH HIIHFWXH XQ WUDYDLO GH UHFKHUFKH PpWLFXOHXVH VXU OHV WH[WHV pFULWV
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SDU O·DQFLHQ FRORQLVDWHXU VXU OD FRQTXrWH GH VRQ SD\V� '·R� O·XVDJH G·XQH

LQWHUWH[WXDOLWp VSpFLILTXH HW OD FUpDWLRQ G·XQ WH[WH SDOLPSVHVWH SDU H[FHO�

OHQFH� 2Q SHXW VH GHPDQGHU VL ILQDOHPHQW WRXW QH GHYLHQW SDV YRL[� PrPH

OH WH[WH pFULW� JUkFH j O·H[SpULHQFH GH OD OHFWXUH� YRL[ GX SDVVp ORLQWDLQ j

WUDYHUV GHV FKURQLTXHV DUDEHV� YRL[ IUDQoDLVHV GH O·pSRTXH GH OD FRORQLDOL�

VDWLRQ� YRL[ GX SDVVp SURFKH� YRL[ GHV IHPPHV� YRL[ G·HQIDQFH�

/D PpWKRGH QDUUDWLYH FRPSOH[H� \ FRPSULV OH FRQFHSW G·LQWHUWH[�

WXDOLWp pODUJL� V·DYqUH VXVFHSWLEOH G·DVVXUHU OH GRXEOH GHYRLU GH OD WUDQVJUHV�

VLRQ HW GH OD WUDQVPLVVLRQ� 3RXU OD QDUUDWULFH� OD WUDQVJUHVVLRQ HVW FRQVWL�

WXpH SDU O·DFWH G·pFULUH� GRQF GH VH GpYRLOHU HW GH VXUFURLW GH GLUH ÅMHµ HQ

pFULYDQW� FH TXL SHXW rWUH FRPSHQVp SDU O·HVSRLU G·XQH WUDQVPLVVLRQ� /HV

IHPPHV GDQV FHW XQLYHUV VRQW SRUWHXVHV GH SDUROH� HOOHV SHXYHQW VH Gp�

SODFHU OLEUHPHQW GDQV O·XQLYHUV UpDSSURSULp SDU O·pFULW� OD YRL[ HW O·LPDJH�

)HPPHV VRXUGHPHQW UpYROWpHV� FRQWUH WRXWHV ÅFRQYHQDQFHVµ� UpDOLVDQW

XQH FHUWDLQH UpDSSURSULDWLRQ� j WUDYHUV OH UpFLW HOOHV ÅUpVLVWHQWµ HW UHFRP�

PHQFHQW�

.ULV]WLQD =HQWDL +RUYiWK� VRXV OH WLWUH /HV FOLQV G·RHLO GX SDVWLFKHXU� LQQRYDWLRQ

HW LQWHUWH[WXDOLWp GDQV OHV $WRPLTXHV G·(ULF /DXUUHQW SURSRVH XQH OHFWXUH FRP�

SOH[H GX URPDQFLHU SRVW�PRGHUQH� /H SRLQW GH GpSDUW HVW� LFL DXVVL� XQH

GRXEOH SUREOpPDWLTXH� IDLUH IDFH j XQ GRXEOH GpIL� SURSRVHU XQH QRXYHOOH

YLVLRQ GX PRQGH� LQQRYHU XQH IRUPH RX XQ JHQUH HW V·LQVFULUH HQ PrPH

WHPSV GDQV GHV VWUXFWXUHV SUpH[LVWDQWHV SRXU DVVXUHU OD UHFRQQDLVVDQFH GX

OHFWHXU� $VVXUHU XQH QRXYHOOH VRUWH GH OLVLELOLWp� MRXHU VXU OHV HIIHWV GH GLV�

WDQFLDWLRQ VRQW DXWDQW GH GpILV TXH OH FHUFOH GHV DXWHXUV DXWRXU GH OD PDL�

VRQ G·pGLWLRQ GH 0LQXLW VRXKDLWH UHOHYHU� HQ FKHUFKDQW j FUpHU WRXMRXUV

TXHOTXH FKRVH GH ÅIRQGDPHQWDOHPHQW QRXYHDXµ�

/·DXWHXU HQ TXHVWLRQ V·\ SUHQG G·XQH PDQLqUH OXGLTXH� ,O UHQRQFH DX

GpQRXHPHQW GpILQLWLI� VHV ILJXUHV URPDQHVTXHV� ELHQ TXH FDOTXpHV VXU FHO�

OHV GHV JHQUHV SROLFLHUV� VRQW FRQVWDPPHQW GpFDOpHV SDU UDSSRUW DX[ VFKp�

PDV KDELWXHOV� /HV DOOXVLRQV DX PRQGH FLQpPDWRJUDSKLTXH� OHV UDSSHOV GHV

GLPHQVLRQV YLVXHOOHV HW GH O·LQGXVWULDOLVDWLRQ GHV DUWV IDLW SDUWLH GX ÅQRX�

YHDXµ WDQGLV TXH O·XWLOLVDWLRQ GH OD GLJUHVVLRQ UDSSHOOH ÅO·DQFLHQµ� OD GLJUHV�

VLRQ pWDQW DX IRQG DXVVL YLHLOOH TXH OH URPDQ OXL�PrPH� 0DLV WRXW VHUD LFL

GRXEOHPHQW GpWRXUQp j WUDYHUV O·LPLWDWLRQ G·XQ DXWHXU FRQWHPSRUDLQ� -HDQ

(FKHQR]� (QILQ� OD TXHVWLRQ HVW SRVpH� O·XVDJH GHV GLYHUVHV IRUPHV GH O·LQ�

WHUWH[WXDOLWp DOODQW GH OD SDVWLFKH G·XQ JHQUH MXVTX·j OD SDURGLH G·XQH VpULH

GH GLVFRXUV WUDQVFHQGDQW QRWUH TXRWLGLHQ SHXW�LO GpERXFKHU HIIHFWLYHPHQW

VXU XQ UHQRXYHOOHPHQW GH OD IRUPH URPDQHVTXH" &DU� FRQWUDLUHPHQW DX

1RXYHDX URPDQ� TXL D FUpp OH YLGH� OH URPDQ SRVWPRGHUQH FUpH OH WURS�SOHLQ�

7RXW HQ MRXDQW VXU OHV DOOXVLRQV� OHV FOLQV G·RHLO HW O·LQWHUWH[WXDOLWp� OD

OLWWpUDWXUH TXL HVW HQ WUDLQ GH VH IDLUH QH SHXW SDV HW QH YHXW SDV VH SDVVHU

GH VHV OHFWHXUV� &UpHU VLJQLILH GRQF UHVWHU ÅFRQYHQDEOHµ� PDOJUp WRXV OHV

HIIRUWV GH ÅUpVLVWDQFHµ� GH IDLUH DXWUHPHQW� PDOJUp OD YRORQWp GH GpWUXLUH�
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$LQVL� FHWWH DQDO\VH V·LQVFULW� HOOH DXVVL� GDQV QRWUH SURMHW� FHUQHU FHV GHX[

IDFHWWHV GX FRPSRUWHPHQW DUWLVWLTXH GDQV XQH HVWKpWLTXH GH OD PRGHUQLWp�

(Q SURSRVDQW FHV pFKDQWLOORQV� GHV WUDYDX[ GHV XQLYHUVLWDLUHV IUDQoDLV HW

KRQJURLV� QRXV DYRQV IDLW OH SUHPLHU SDV YHUV OD UpDOLVDWLRQ G·XQH VpULH GH

UHFKHUFKHV HQWUHSULVHV HQ FROODERUDWLRQ pWURLWH GHV GHX[ XQLYHUVLWpV� HQ

RXYUDQW DLQVL GH QRXYHDX[ KRUL]RQV j QRWUH UHYXH� j O·XVDJH HW DX SODLVLU

GH QRV OHFWHXUV�
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8QLYHUVLWp &DWKROLTXH GH /\RQ

��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

7KH ZRUGV FRQYHQDQFH ÅFRQYHQLHQFHµ DQG UpVLVWDQFH ÅUHVLVWHQFHµ DUH QRW D
SULRUL LQ D UHODWLRQ RI RSSRVLWLRQ� +RZHYHU� DV WKHLU IRUP LV VLPLODU DQG
WKHLU PHDQLQJ LV RSSRVLWH� WKH\ PD\ EH FRQFHLYHG E\ OLQJXLVWLF DZDUHQHVV
DV DQWRQ\PV� ,Q KLV HVVD\ 0U 7RXUUHO DWWHPSWV WR UHYHDO ZKHWKHU WKHUH LV
VHPDQWLF RSSRVLWLRQ EHWZHHQ WKH ZRUGV� 3URFHHGLQJ IURP D OH[LFRJUDSKLF
GHILQLWLRQ LOOXVWUDWHG E\ H[DPSOHV� KH H[DPLQHV ZHWKHU WKH WZR ZRUGV FDQ
EH DGMXVWHG WR WKH VDPH VHPDQWLF D[LV� ZKHWKHU WKH\ DUH LQ D UHODWLRQ RI
ORJLFDO SUHVXSSRVLWLRQ� DQG ZHWKHU WKH\ DUH RI RSSRVLWH VHPDQWLF YDOXH�

Å&RQYHQDQFHµ HW ÅUpVLVWDQFHµ� SDU OHXUV DVVRQDQFHV� LQYLWHQW j XQ UDS�

SURFKHPHQW� 8Q WHO UDSSURFKHPHQW� FRPSWH WHQX GX VpPDQWLVPH GLI�

IpUHQWLHO GRQW OHV GHX[ PRWV SDUDLVVHQW SRUWHXUV� FRQGXLUDLW� GDQV OH FDV

SUpVHQW� j HQ IDLUH XQ FRXSOH G·DQWRQ\PHV� $X�GHOj GHV UpIpUHQFHV pW\�

PRORJLTXHV FRQFHUQDQW FKDFXQ GHV GHX[ WHUPHV� DX�GHOj GH O·pYROXWLRQ GH

OHXUV VLJQLILFDWLRQV HW GH OHXU IUpTXHQFH UHVSHFWLYHV� HQ SDUWLFXOLHU DX ;,;H

HW DX ;;H VLqFOHV� O·DUWLFOH TXL VXLW VH SURSRVH� HQ V·DSSX\DQW VXU OHV GpIL�

QLWLRQV OH[LFRJUDSKLTXHV pWD\pHV G·H[HPSOHV� GH SURFpGHU j XQH DQDO\VH

VpPLTXH YLVDQW j YpULILHU VL ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ VRQW RX QRQ MXV�

WLFLDEOHV G·XQH RSSRVLWLRQ VpPDQWLTXH� DX SRLQW GH SRXYRLU rWUH FRQVL�

GpUpV FRPPH XQ FRXSOH GH FRQWUDLUHV� /·XQ HW O·DXWUH PRWV UHOqYHQW�LOV

G·XQ D[H VpPDQWLTXH FRPPXQ HW SUpVHQWHQW�LOV GHV YDOHXUV G·RSSRVLWLRQ

HW GH SUpVXSSRVLWLRQ ORJLTXHV VXIILVDQWHV SRXU TXH VH FULVWDOOLVH HW VH UpDO�

LVH XQH UHODWLRQ G·DQWRQ\PLH HIIHFWLYH"

/·REVHUYDWLRQ GHV VLWXDWLRQV HW GHV PLVHV HQ RHXYUH GLVFXUVLYHV GH�

YUDLW QRXV SHUPHWWUH GH GLVFHUQHU j TXHOOHV FRQGLWLRQV HW VHORQ TXHOV HQ�

MHX[ XQH WHOOH RSSRVLWLRQ VpPDQWLTXH HVW VXVFHSWLEOH GH V·rWUH GpYHORSSpH

RX GH VH GpYHORSSHU� GDQV O·XVDJH� HQWUH FHV GHX[ WHUPHV TXL� D SULRUL� QH

V·RIIUHQW SDV FRPPH GHV FRQWUDLUHV j OD FRQVFLHQFH OLQJXLVWLTXH�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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�� (7<02/2*,( '(6 '(8; 7(50(6

4XH QRXV UpYqOH O·pW\PRORJLH GHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ"

/H PRW ÅFRQYHQDQFHµ� VHORQ OH 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQ�

FDLVH� HVW GpULYp GH O·DQFLHQ IUDQFDLV ÅFR�Q�YHQDQWµ� ÅHQWHQWH PXWXWHOOH VXU

XQ FHUWDLQ VXMHW� DFFRUGµ� SDUWLFLSH SUpVHQW VXEVWDQWLYp GH ÅFRQYHQLUµ�� /D

SUHPLqUH IRUPH DWWHVWpH GH ÅFR�Q�YHQDQFHµ FRUUHVSRQG j FHOOH UHSpUpH GDQV

/H URPDQ G·(QpDV ������� LQVSLUp GH /·(QpLGH GH 9LUJLOH� &HWWH IRUPH FDO�

TXpH VXU OH ODWLQ ÅFRQYHQDQWLDµ �OHTXHO DSSDUDvW GpMj� VRXV FH VHQV� FKH]

&LFpURQ� 'H )LQLEXV� �� ��� GpVLJQH XQ UDSSRUW G·KDUPRQLH HQWUH pOpPHQWV

HW D SRXU V\QRQ\PH OH WHUPH JUHF οµολογια�
/H PRW ÅUpVLVWDQFHµ� FDOTXp VXU OH WHUPH ODWLQ ÅUHVLVWHQWLDµ� DSSDUX

FKH] 6DLQW $XJXVWLQ� GDQV VRQ WUDLWp 'H JUDWLD &KULVWL HW GH SHFFDWR RULJLQDOL� ��

��� FRUUHVSRQG DX SDUWLFLSH SUpVHQW VXEVWDQWLYp GH ÅUpVLVWHUµ TXL D OXL�PrPH

SRXU RULJLQH OH YHUEH ODWLQ ÅUHVLVWHUHµ� &H YHUEH ODWLQ HVW� TXDQW j OXL� FRP�

SRVp GH OD UDFLQH UHGRXEOpH GH ÅVWDUHµ TXL VLJQLILH ÅGHPHXUHU j OD PrPH

SODFH HW \ WHQLU IHUPHµ �HPSORL FODVVLTXH�� OH SUpIL[H ÅUH�µ PDUTXDQW XQ UHQ�

IRUFHPHQW j YDOHXU LQWHQVLYH� 1RWRQV DX SDVVDJH TXH OHV GHX[ WHUPHV SUp�

VHQWHQW XQ UDGLFDO pW\PRORJLTXH GH VHQV FRQWUDLUH� OH PRW ÅFRQYHQDQFHµ

�FXP YHQLUH� LPSOLTXDQW XQ GpSODFHPHQW� j WRXW OH PRLQV XQ PRXYHPHQW

G·DVVHQWLPHQW YHUV� WDQGLV TXH OH PRW ÅUpVLVWDQFHµ VXSSRVH LQYHUVHPHQW

XQH SRVLWLRQ VWDWLTXH� 5HWHQRQV pJDOHPHQW OHXU FRPPXQH GpULYDWLRQ VXE�

VWDQWLYpH TXL HQ IDLW GHX[ WHUPHV GH OD PrPH FODVVH PRUSKRORJLTXH�

�� e92/87,21 6e0$17,48( '(6 0276 Å&219(1$1&(µ (7

Å5e6,67$1&(µ

'DQV VRQ VHQV FODVVLTXH� OH PRW ÅFRQYHQDQFHµ H[SULPH XQ UDSSRUW GH

FRQIRUPLWp RX GH FRQFRUGDQFH UHOLDQW XQH FKRVH HW XQH DXWUH� /·H[HPSOH�

FRUUHVSRQGDQW j FH VHQV FODVVLTXH� UHWHQX SDU OH /DURXVVH HVW SULV GDQV

%RVVXHW�� Å,O \ D XQH FRQYHQDQFH QpFHVVDLUH HQWUH OHV PRHXUV GHV FKUpWLHQV HW

OD GRFWULQH GX FKULVWLDQLVPHµ�

&H Q·HVW TX·DX ;9,,,H VLqFOH� HW SRXU OD SUHPLqUH IRLV� VHPEOH�W�LO� FKH]

5RXVVHDX� TXH OH WHUPH ÅFRQYHQDQFHVµ HPSOR\p DX SOXULHO SUHQG OH VHQV GH

ÅUqJOHV GX ERQ XVDJH LPSRVpHV SDU OHV FRQYHQWLRQV VRFLDOHVµ�� Å4XH VLJQLILH

FH VDFULILFH GHV FRQYHQDQFHV GH OD QDWXUH DX[ FRQYHQDQFHV GH O·RSLQLRQ"µ�

� 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ G·$ODLQ 5H\�� 3DULV� 'LF�

WLRQQDLUHV OH 5REHUW� ����� YRO� ,� S� ����
� *UDQG /DURXVVH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ GH ORXLV *XLOEHUW� 5HQp /DJDQH�
HW *HRUJHV 1LREH\�� 3DULV� /DURXVVH� YRO� �� S� ����
� /DURXVVH� RS� FLW� S�����
� 5RXVVHDX �-HDQ�-DFTXHV�� /D 1RXYHOOH +pORwVH� ,,� �� �����
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8QH WHOOH pYROXWLRQ GX PRW SHXW rWUH FRQVWDWpH j WUDYHUV OHV GLI�

IpUHQWHV VLJQLILFDWLRQV SULVHV VXFFHVVLYHPHQW SDU O·H[SUHVVLRQ ÅPDULDJH GH

FRQYHQDQFHµ� HQ HIIHW� DORUV TXH FHWWH H[SUHVVLRQ GpVLJQDLW� GDQV XQ SUH�

PLHU WHPSV� XQH UHODWLRQ G·LQFOLQDWLRQ HW G·KDUPRQLH� HOOH HQ YLHQW XOWp�

ULHXUHPHQW D GpQRPPHU XQ PDULDJH FRQFOX HQ FRQIRUPLWp DYHF OHV SRVL�

WLRQV VRFLDOHV HW OH GHJUp GH IRUWXQH GHV GHX[ FRQMRLQWV�

/H PRW ÅFRQYHQDQFHµ� DX ;,;H VLqFOH� RXWUH OHV VHQV SUpFpGHQWV� HQ

YLHQW j VLJQLILHU ÅOH IDLW G·rWUH DSSURSULp j VD GHVWLQDWLRQµ�� 7HO HVW OH VHQV

GDQV OHTXHO (PLOH %RXWURX[ HPSORLH OH PRW ORUV G·XQ SDVVDJH GH VRQ

RHXYUH &RQWLQJHQFHV GHV ORLV GH OD QDWXUH� Å4XDQW j OD FRQYHQDQFH GH O·DFWH�

HOOH FRQVWLWXH FH TX·RQ DSSHOOH OD ILQDOLWpµ��

1RQ VDQV OLHQ DYHF OH GHX[LqPH VHQV pYRTXp FL�GHVVXV� OH PRW

ÅFRQYHQDQFHµ SHXW� ILQ ;,;H� GpEXW ;;H� DYRLU SRXU FRQWHQX ÅOH IDLW

G·rWUH FRQIRUPH DX[ XVDJHV GH OD VRFLpWp HW j VHV UqJOHV PRUDOHVµ� 8Q ERQ

H[HPSOH GH FHW HPSORL QRXV HVW SURSRVp LFL SDU XQH SKUDVH GX -RXUQDO

G·$QGUp *LGH� Å0D MRLH D TXHOTXH FKRVH G·LQGRPSWp� GH IDURXFKH� HQ

UXSWXUH DYHF WRXWH GpFHQFH� WRXWH FRQYHQDQFH� WRXWH ORLµ��

(Q IUDQoDLV PRGHUQH HW FRQWHPSRUDLQ� OH PRW ÅFRQYHQDQFHµ VLJQL�

ILH HQILQ OH IDLW G·rWUH DSSURSULp j TXHOTXH FKRVH RX GH FRQYHQLU j TXHO�

TX·XQ� 2Q SHXW SDUOHU� GDQV FH GHUQLHU VHQV� GH ÅFRQJp SRXU FRQYHQDQFHV

SHUVRQQHOOHVµ� 8Q SUHPLHU H[HPSOH GH FHW HPSORL SHXW rWUH SULV GDQV

0RQVLHXU 2XLQH GH %HUQDQRV� Å,O YRXV VXIILW TXH O·DIIDLUH V·DUUDQJH j YRWUH

FRQYHQDQFH� FRUUHFWHPHQW� PRL GH PrPHµ�� 8Q DXWUH H[HPSOH HVW IRXUQL

SDU XQH FLWDWLRQ GH &KDUOHV GH *DXOOH� Å4XDQW j O·DYHQLU GH OD )UDQFH� LO

HVW HQ HOOH�PrPH� QRQ SRLQW GDQV OHV FRQYHQDQFHV GHV DOOLpVµ��

)LQ ;,,,H� OH PRW ÅUpVLVWDQFHµ HVW DWWHVWp FKH] 0DKLHX OH YLODLQ DX

VHQV GH ÅTXDOLWp SDU ODTXHOOH XQ FRUSV UpVLVWH j O·DFWLRQ G·XQ DXWUH FRUSVµ���

/H YHUEH ÅUpVLVWHUµ SUHQDQW WUqV W{W� FRPPH FKH] &KULVWLQH GH 3LVDQ

������� OH VHQV GH ÅV·RSSRVHU SDU OD IRUFH j XQH SHUVRQQH RX j XQ JURXSH

TXL HPSORLH OD IRUFH RX OD FRQWUDLQWH SK\VLTXH��� OH PRW ÅUpVLVWDQFHµ HVW

SDUWLFXOLqUHPHQW HPSOR\p HQ FRQWH[WH JXHUULHU RX SROLWLTXH DX ;9H HW DX

;9,H VLqFOHV�

7RXW HQ FRQWLQXDQW GH V·DSSOLTXHU FRPPH GDQV O·H[HPSOH TXL VXLW�

SULV FKH] 3DVFDO� j OD TXDOLWp GHV FKRVHV PDWpULHOOHV TXH UpVLVWHQW DX[ DF�

WLRQV DX[TXHOOHV HOOHV VRQW VRXPLVHV �XQ VRXIIOHW HVW GLIILFLOH j RXYULU� HW VL

� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å&RQYHQDQFHµ� 3DULV� *DOOLPDUG�.OLQFNVLHFN�

����������

� %RXWURX[� �(PLOH�� &RQWLQJHQFHV GHV ORLV GH OD QDWXUH� ����� S� ����
� *LGH �$QGUp�� -RXQDO ������������ %� GH OD 3OpLDGH� 3DULV� *DOOLPDUG� ����� S� ����

� %HUQDQRV �*HRUJHV�� 0RQVLHXU 2XLQH� ,Q 2HXYUHV URPDQHVTXHV� 3DULV� /H 6HXLO� 3ORQ�

*DOOLPDUG� ����� �����

� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å&RQYHQDQFHµ� RS� FLW�
�� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å5pVLVWDQFHµ� RS� FLW�
�� 3LVDQ �&KULVWLQH GH�� /LYUH GH &KDUOHV 9� pG� 6� 6ROHQWH� 7� ,� S� ����
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RQ HVVD\H GH OH IDLUH� RQ \ VHQW GH OD UpVLVWDQFH���� OH PRW� DX ;9,H HW DX

;9,,H GpYHORSSH GHV HPSORLV SV\FKRORJLTXHV� FH TX·DWWHVWHQW FHV GHX[

YHUV GH 5DFLQH� Å0DLV� FKqUH ,VPqQH� KpODV� TXHOOH HVW PRQ LPSUXGHQFH�

2Q QH P·RSSRVHUD TXH WURS GH UpVLVWDQFHµ���

/H VHQV SROLWLTXH� GpULYp GX VHQV PLOLWDLUH RX JXHUULHU� YD GRQQHU�

VRXV OD 5pYROXWLRQ� O·H[SUHVVLRQ ÅGURLW GH UpVLVWDQFH j O·RSSUHVVLRQµ �������

LQFOXVH GDQV OD 'pFODUDWLRQ GHV GURLWV GH O·+RPPH��� H[SUHVVLRQ j ODTXHOOH

VHPEOH IDLUH pFKR OD FLWDWLRQ GH 0LUDEHDX TXL VXLW� Å4XDQG O·DXWRULWp GHYL�

HQW DUELWUDLUH HW RSSUHVVLYH��� OD UpVLVWDQFH HVW OH GHYRLU HW QH SHXW V·DSSHOHU

UpYROWHµ���

/HV WURLV VHQV� SK\VLTXH� SV\FKRORJLTXH� HW SROLWLTXH� UHSpUpV SOXV

KDXW� FRQVHUYHQW WRXWH OHXU YLJXHXU DX ;;H VLqFOH� 8QH ERQQH LOOXVWUDWLRQ

GX VHQV SK\VLTXH GX PRW ÅUpVLVWDQFHµ SHXW rWUH GRQQpH SDU O·H[WUDLW VXL�

YDQW GH /·DQDWRPLH FRPSDUpH GH &XYLHU� Å/·RLVHDX TXL GHVFHQG DLQVL SHXW UH�

WDUGHU VXELWHPHQW VD FKXWH HQ pWHQGDQW VHV DLOHV� j FDXVH GH OD UpVLVWDQFH

GH O·DLU TXL DXJPHQWH FRPPH OH FDUUp GH OD YLWHVVHµ��� /H VHQV SV\FKR�

ORJLTXH� FRUUHVSRQGDQW j OD YRORQWp G·XQ VXMHW GH QH SDV VH VRXPHWWUH j

TXHOTX·XQ� DSSDUDvW SDUWLFXOLqUHPHQW pYLGHQW GDQV FHWWH SKUDVH H[WUDLWH GHV

0pPRLUHV G·2XWUH�7RPEH GH &KDWHDXEULDQG� Å/H FDUGLQDO &RQVDOYL� VRXSOH HW

IHUPH� G·XQH UpVLVWDQFH GRXFH HW SROLH� pWDLW O·DQFLHQQH SROLWLTXH URPDLQH

YLYDQWHµ��� 'DQV OH UHJLVWUH SROLWLTXH� LO HVW FXULHX[ GH FRQVWDWHU TXH OH

WHUPH ÅUpVLVWDQFHµ D SX VLJQLILHU� HQ ����� XQH DWWLWXGH G·LQHUWLH RSSRVpH

DX[ WHQWDWLYHV GH UpIRUPH� DYDQW GH SUHQGUH OH VHQV KLVWRULTXH TX·RQ OXL

FRQQDvW �GLVFRXUV GX �� MXLQ ���� GX JpQpUDO GH *DXOOH� Å&·HVW OD IODPPH

GH OD 5pVLVWDQFH IUDQoDLVHµ� HW TXL FRUUHVSRQG j O·DFWLRQ FODQGHVWLQH PHQpH HQ

)UDQFH HW HQ (XURSH SHQGDQW OD 6HFRQGH *XHUUH 0RQGLDOH�

0DLV� GDQV O·HQVHPEOH� OH PRW ÅUpVLVWDQFHµ RIIUH� VXU OD GXUpH� XQH

PHLOOHXUH VWDELOLWp VpPDQWLTXH HW XQH KRPRJpQpLWp SOXV JUDQGH� 6DQV GRX�

WH� OH IDLW TXH OH WHUPH VRLW XWLOLVp GDQV OD WHUPLQRORJLH VFLHQWLILTXH D�W�LO

UHQIRUFp OD IL[LWp GX PRW� ,QYHUVHPHQW� OH PRW ÅFRQYHQDQFHµ HVW VXMHW j

GHV YDULDWLRQV GH VLJQLILFDWLRQV j FH SRLQW LPSRUWDQWHV TX·LO HVW SRVVLEOH GH

SDUOHU G·DPELJXwWp� OD FRQYHQDQFH GpVLJQH� VHORQ OD SpULRGH KLVWRULTXH

FRQVLGpUpH� XQH DWWLWXGH GH FRQIRUPLWp GX VXMHW j GHV QRUPHV H[WpULHXUHV

RX� j O·LQYHUVH� XQ UDSSRUW GH FRQIRUPLWp GHV UpDOLWpV H[WpULHXUHV DX VXMHW�

/·pYROXWLRQ VpPDQWLTXH GHV GHX[ WHUPHV HVW�HOOH HQ UHODWLRQ DYHF

OHXU IUpTXHQFH UHVSHFWLYH� REVHUYpH� HOOH DXVVL� GDQV VHV WUDQVIRUPDWLRQV"

�� 3DFDO �%ODLVH�� FLWp GDQV 5REHUW �DUWLFOH ÅUpVLVWDQFHµ��
�� 5DFLQH �-HDQ�� 3KqGUH� %� GH OD 3OpLDGH� 3DULV� JDOOLPDUG� ����� S� ����
�� 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ G·$ODLQ 5H\�� RS� FLW�� YRO�

,,� S� �����
�� 0LUDEHDX� FLWp GDQV 5REHUW� RS� FLW�
�� &XYLHU� FLWp SDU OH 7UpVRU GH OD ODQJXH IUDQoDLVH� RS� FLW�
�� &KDWHDXEULDQG �)UDQoRLV 5HQp GH�� 0pPRLUHV G·2XWUH�7RPEH� %� GH OD 3OpLDGH� 3DULV�

*DOOLPDUG� ����� S� ����
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�� e92/87,21 )5e48(17,(//( '(6 0276 Å&219(1$1&(µ (7

Å5e6,67$1&(µ

6L RQ DGPHW OH SULQFLSH G·XQH FRPSDUDLVRQ TXDQWLWDWLYH GHV RFFXUUHQFHV

UHVSHFWLYHV GHV GHX[ WHUPHV� HIIHFWXpH j SDUWLU GHV IUpTXHQFHV UHODWLYHV

REVHUYpHV HW SUpVHQWpHV SDU OH 7UpVRU GH OD /DQJXH )UDQoDLVH� VRLW VXU XQ FRU�

SXV FRUUHVSRQGDQW DX[ ;,;H HW ;;H VLqFOHV� XQH WHOOH FRQIURQWDWLRQ SHXW

VH UpDOLVHU VRXV OD IRUPH G·XQ WDEOHDX HW GRQQHU OLHX j XQH UHSUpVHQWDWLRQ

VFKpPDWLTXH�

/H WDEOHDX VXLYDQW FRQWLHQW OHV GRQQpHV UHOHYpHV GDQV OH 7/) SRXU

OHV TXDWUH GHPL�VLqFOHV FRQVLGpUpV�

(3248(6� ;,;H VLqFOH ;;H VLqFOH

7(50(6 �H PRLWLp �H PRLWLp �H PRLWLp �H PRLWLp

&219(1$1&( ���� ���� ���� ���

5(6,67$1&( ���� ���� ���� ����

/HV FRXUEHV GX GLDJUDPPH TXL VXLW UHSUpVHQWHQW OHV YDULDWLRQV� VXU O·D[H

GX WHPSV� GHV RFFXUUHQFHV UHVSHFWLYHV GHV WHUPHV ÅFRQYHQDQFHµ HW ÅUpVL�

VWDQFHµ�

���� ���� ���

����

����

����

���� ���� ���

���� ������� ���� ���

���� ���� ���

���� ���� ��� ���� ���

���� ��� ���

�

���� ���� ���� ���� ����

/H WDEOHDX� DLQVL TXH OHV FRXUEHV� UHQGHQW FRPSWH G·XQH pYROXWLRQ GLYHU�

JHQWH GHV IUpTXHQFHV UHVSHFWLYHV GHV GHX[ WHUPHV� 7DQGLV TXH OH PRW

ÅFRQYHQDQFHµ FRQQDvW XQH IUpTXHQFH XQLIRUPpPHQW GpFURLVVDQWH VXU OHV

TXDWUH pSRTXHV FRQVLGpUpHV� OH PRW ÅUpVLVWDQFHµ� G·XQ XVDJH SOXV IUpTXHQW

DX GpSDUW� PDLV SURPLV j XQH PrPH GpFURLVVDQFH� HVW O·REMHW G·XQ UHJDLQ

G·HPSORL GqV OD SUHPLqUH PRLWLp GX ;;H VLqFOH� TX·DPSOLILH OH QRPEUH

G·RFFXUHQFHV HQUHJLVWUp GDQV OD SpULRGH VXLYDQWH�

8QH WHOOH FRQILJXUDWLRQ pYROXWLYH FRQILUPH�W�HOOH RX LQILUPH�W�HOOH

O·K\SRWKqVH G·XQ IRQFWLRQQHPHQW VpPDQWLTXH DVVRFLp" 6L O·REVHUYDWLRQ GHV

GRQQpHV VWDWLVWLTXHV IDLW DSSDUDvWUH� GDQV XQ SUHPLHU WHPSV� XQH pYROXWLRQ

SDUDOOqOH GDQV O·HPSORL GHV GHX[ WHUPHV� GH QDWXUH j FRQILUPHU pYHQWXHO�

���� FRQYHQDQFH

���� UpVLVWDQFH
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OHPHQW O·K\SRWKqVH� O·pYROXWLRQ XOWpULHXUH GpPHQW IRUPHOOHPHQW XQH WHOOH
SURSRVLWLRQ HW YpULILH SOXW{W XQH DXWRQRPLVDWLRQ GH SOXV HQ SOXV JUDQGH
GX PRW ÅUpVLVWDQFHµ�

0DLV O·REVHUYDWLRQ GHV VHXOHV GRQQpHV QXPpULTXHV RX VWDWLVWLTXHV
QH FRQVWLWXH SDV HQ VRL XQH H[SOLFDWLRQ� 3HXW�RQ UHQGUH FRPSWH GHV IDLWV
REVHUYpV HW HQ SDUWLFXOLHU GH OD IRUWXQH LQDWWHQGXH GX PRW ÅUpVLVWDQFHµ
GDQV OD VHFRQGH PRLWLp GX ;;H VLqFOH VDQV IDLUH DSSHO DX FRQWH[WH G·HPS�
ORL HW j O·+LVWRLUH"

3RXUWDQW DYDQW G·DQDO\VHU OHV RFFXUUHQFHV HW OHV HPSORLV FRQWH[WX�
DOLVpV� FH TXL IHUD O·REMHW GH OD GHUQLqUH SDUWLH GH FHWWH pWXGH� LO FRQYLHQW GH
SURFpGHU j XQH DQDO\VH VpPLTXH GHV GHX[ PRWV HQ GHKRUV GH WRXW FRQ�
WH[WH�

�� $1$/<6( 6e0,48( &203$5e( '(6 7(50(6 Å&219(1$1&(µ

(7 Å5e6,67$1&(µ

/HV GHX[ WHUPHV Q·RIIUDQW SDV� FRPPH QRXV O·DYRQV YX FL�GHVVXV� XQH
PrPH FRQILJXUDWLRQ VpPDQWLTXH VXU O·D[H GX WHPSV� QRXV QRXV SURSRVRQV
GH YpULILHU� HQ SDUWDQW G·XQH GpILQLWLRQ VWDELOLVpH GHV GHX[ FRQFHSWV�
TXHOOHV UHODWLRQV SUpVHQWHQW OHV VqPHV TX·LOV UHFRXYUHQW UHVSHFWLYHPHQW�
3RXU UpDOLVHU FHWWH FRQIURQWDWLRQ� QRXV SDUWRQV GHV GHX[ GpILQLWLRQV VXL�
YDQWHV REWHQXHV SDU V\QWKqVH GHV VLJQLILFDWLRQV VXFFHVVLYHV SUpFpGHP�
PHQW GpJDJpHV�

/D ÅFRQYHQDQFHµ HVW OH IDLW G·rWUH HQ KDUPRQLH DYHF G·DXWUHV pOp�
PHQWV HW G·rWUH DGpTXDW RX FRQIRUPH j XQH GHVWLQDWLRQ� j XQ LQGLYLGX� j
XQ JURXSH� DX[ XVDJHV HW DX[ UqJOHV TXL UpJLVVHQW FH JURXSH�

/D ÅUpVLVWDQFHµ� TXDQW j HOOH� VHUD GpILQLH FRPPH OH IDLW GH V·RS�
SRVHU� SDU VD SUpVHQFH SK\VLTXH� SDU OD IRUFH RX SDU O·DFWLRQ� j XQ DJHQW
QDWXUHO� j XQH SHUVRQQH RX j XQ JURXSH IDLVDQW XVDJH GH OD IRUFH RX GH OD
FRQWUDLQWH�

$ FKDFXQH GH FHV GHX[ GpILQLWLRQV FRUUHVSRQG XQ HQVHPEOH GH Vq�
PHV GRQW UHQG FRPSWH OH WDEOHDX VXLYDQW�

/$ &219(1$1&( (67 /$ 5e6,67$1&( (67

VqPH � XQ pWDW VqPH � XQ pWDW RX XQH DFWLRQ

VqPH � XQH UHODWLRQ VqPH � XQH UHODWLRQ

VqPH � XQH UHODWLRQ G·KDUPRQLH VqPH � XQH RSSRVLWLRQ GDQV GHV

IRUPHV YDULpHV� YRLUH

H[WUrPHV

VqPH � XQ UDSSRUW HQWUH XQ IDLW�

XQH SHUVRQQH HW G·DXWUHV

IDLWV RX G·DXWUHV SHUVRQQHV

VqPH � XQH PRGDOLWp G·pWDW RX

G·DFWLRQ� SUpVHQFH� IRUFH�

DFWLRQ
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VqPH � XQ UDSSRUW GH FRQIRUPLWp VqPH � XQH UpSRQVH �RX XQH

DWWLWXGH� UpDFWLYH

VqPH � XQ UDSSRUW GH FRQIRUPLWp

G·XQ REMHW RX G·XQ VXMHW j

GHV UpDOLWpV GH UpIpUHQFH

�SHUVRQQHV� XVDJHV� UqJOHV�

QRUPHV�

VqPH � XQ IDLW LPSOLTXDQW XQ

DJHQW H[WpULHXU TXL VRLW j

O·RULJLQH GH O·DFWLRQ HW TXL

GpFOHQFKH OD UpDFWLRQ

VqPH � XQ SULPDW DFFRUGp j OD

UHODWLRQ HW j O·KDUPRQLH

VqPH � XQ IDLW LPSOLTXDQW

O·KRVWLOLWp GH O·DJHQW

H[WpULHXU HW GRQF XQH

SHUFHSWLRQ GH FHWWH

KRVWLOLWp SDU OH VXMHW

VqPH � XQ SULPDW UHODWLI RX

DEVROX DFFRUGp SDU OH VXMHW

j XQ REMHW�YDOHXU

/·DQDO\VH GHV VqPHV IDLW FHUWHV DSSDUDvWUH XQ HQVHPEOH GH WUDLWV FRPPXQV

RX GH UHODWLRQV HQWUH OHV UpDOLWpV TXH OHV WHUPHV UHFRXYUHQW� PDLV FHWWH

DQDO\VH PRQWUH DXVVL XQH QRQ�FRwQFLGHQFH HQWUH ÅFRQYHQDQFHµ HW ÅUpVLV�

WHQFHµ� /HV GHX[ WHUPHV� ELHQ TXH SUpVHQWDQW GHV VqPHV DQWLWKpWLTXHV� QH

SHXYHQW rWUH FRQVLGpUpV FRPPH G·DXWKHQWLTXHV DQWRQ\PHV� FH TXL VXS�

SRVHUDLW XQH UHODWLRQ G·LPSOLFDWLRQ UpFLSURTXH�

$LQVL UHSqUH�W�RQ� GDQV OH WDEOHDX FL�GHVVXV� O·H[LVWHQFH GH VqPHV

FRPPXQV RX SDUWLHOOHPHQW FRPPXQV� /HV GHX[ PRWV GpVLJQHQW XQH UHOD�

WLRQ� FH TXL LPSOLTXH OD PLVH HQ MHX G·DX PRLQV GHX[ UpDOLWpV� OD UpDOLWp

FRQVLGpUpH �VRLW FHOOH GX VXMHW RX GH VHV FRPSRUWHPHQWV� HW OD UpDOLWp GH

UpIpUHQFH �F·HVW�j�GLUH H[WpULHXUH DX VXMHW�� &HV WUDLWV FRPPXQV VXIILVHQW�

LOV j MXVWLILHU OD PLVH HQ FRUUpODWLRQ GH FHV WHUPHV HW O·K\SRWKqVH G·XQH UH�

ODWLRQ G·DQWRQ\PLH HIIHFWLYH HQWUH HX["

&HUWHV RQ FRQVWDWH� GDQV OH PrPH WDEOHDX� TXH OHV pOpPHQWV GLYHU�

JHQWV O·HPSRUWHQW VXU OHV SRLQWV GH FRQYHUJHQFH� &·HVW DLQVL TXH OHV GHX[

UpDOLWpV HQWUH OHVTXHOOHV H[LVWH XQH UHODWLRQ VRQW PDUTXpHV� GDQV XQ FDV� SDU

XQH SURSHQVLRQ SRVLWLYH j O·KDUPRQLH �VRLW XQH UHODWLRQ FRQMRQFWLYH�� GDQV

O·DXWUH� SDU XQH WHQVLRQ QpJDWLYH RX LQYHUVH �VRLW XQH UHODWLRQ GLVMRQFWLYH��

0DLV RQ SHXW QRWHU� SDU DLOOHXUV� TXH OD QDWXUH GH OD UHODWLRQ HQWUH OHV GHX[

UpDOLWpV FRUUHVSRQG� G·pYLGHQFH� j XQ VLPSOH pWDW� SRXU OD ÅFRQYHQDQFHµ�

PrPH VL RQ SHXW DGPHWWUH TX·XQ UDSSRUW GH FRQYHQDQFH QpFHVVLWH XQH

FHUWDLQH PLVH HQ RHXYUH HW TXH OD QDWXUH GH OD UHODWLRQ FRUUHVSRQG� GH ID�

oRQ HQFRUH SOXV pYLGHQWH HW SOXV PDUTXpH� j XQH DFWLRQ� GDQV OH FDV GH OD

ÅUpVLVWDQFHµ� FH TXL Q·H[FOXW SDV OD SRVVLELOLWp G·XQH UpVLVWDQFH GH W\SH VWD�

WLTXH RX SDVVLI�

/H WHUPH ÅUpVLVWDQFHµ GpVLJQH SDU Oj XQH UpDOLWp SOXV FRPSOH[H�

7DQGLV TXH OD ÅFRQYHQDQFHµ FDUDFWpULVH� SRXU O·HVVHQWLHO� XQH DWWLWXGH GH

FRQIRUPLVDWLRQ DX[ QRUPHV RX DX[ UqJOHV HQ XVDJH� OD ÅUpVLVWDQFHµ PHW HQ
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MHX XQH DFWLRQ TXL Q·H[LVWH TXH SDU UDSSRUW j XQH DFWLRQ SUpH[LVWDQWH� HW

SDU UDSSRUW j GHV YDOHXUV TXL DPqQHQW OH VXMHW j UHIXVHU VRQ DVVHQWLPHQW j

O·DJHQW H[WpULHXU HW j FH TX·LO UHSUpVHQWH� 'DQV OH SUHPLHU FDV� LO \ D SULPDW

DFFRUGp j OD UHODWLRQ HW j O·KDUPRQLH� FH TXL GpQRWH� VRLW XQH GLVSRVLWLRQ

GHV UpDOLWpV H[WpULHXUHV SHUoXH FRPPH SURSLFH SDU OH VXMHW� VRLW XQH GLVSR�

VLWLRQ SURSLFH GX VXMHW j O·DFTXLHVFHPHQW� VRLW XQH LQFDSDFLWp j SHUFHYRLU

XQH PDQLSXODWLRQ H[HUFpH� 'DQV OH GHX[LqPH FDV� LO \ D SULPDW DFFRUGp SDU

OH VXMHW�RSpUDWHXU j XQ REMHW�YDOHXU� &·HVW� HQ HIIHW� DX QRP GH FHW REMHW�

YDOHXU TXH O·DWWLWXGH RX O·DFWLRQ GH UpVLVWDQFH V·DIILUPH� FH TXL GpQRWH VRLW

XQH LQFRPSUpKHQVLRQ GHV HQMHX[ HW GHV YLUWXDOLWpV G·XQ FRQWUDW SURSRVp�

VRLW OD SHUFHSWLRQ G·XQH UpDOLWp SRWHQWLHOOHPHQW KRVWLOH� VRLW XQH GLVSRVL�

WLRQ GX VXMHW j OD UpWLFHQFH HW DX UHIXV� TXL SHXW DOOHU MXVTX·DX VDFULILFH�

/HV GHX[ WHUPHV SHXYHQW�LOV rWUH FRQVLGpUpV� SRXU DXWDQW� FRPPH

GHV WHUPHV SDUIDLWHPHQW DQWLWKpWLTXHV" 5DSSHORQV TXH OHV UHODWLRQV G·DQ�

WRQ\PLH UHSRVHQW VXU O·H[LVWHQFH G·XQ D[H VpPDQWLTXH UHOLDQW OHV GHX[ OH�

[qPHV�� 3RXU TXH GHX[ PRWV SXLVVHQW rWUH FRQVLGpUpV FRPPH GHX[ FRQ�

WUDLUHV� LO IDXW QRQ VHXOHPHQW TX·LOV VH GLVWLQJXHQW SDU XQH PDMRULWp GH Vq�

PHV TXL V·RSSRVHQW HQWUH HX[� PDLV DXVVL TX·LOV DSSDUWLHQQHQW j OD PrPH

FODVVH PRUSKRORJLTXH HW TX·LOV PDQLIHVWHQW HQWUH HX[ XQH UHODWLRQ G·LPSOL�

FDWLRQ PXWXHOOH� FKDFXQ GHV GHX[ WHUPHV SUpVXSSRVDQW VRQ FRQWUDLUH�

2U RQ SHXW GLIILFLOHPHQW GLUH GHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW

ÅUpVLVWDQFHµ TX·LOV VRLHQW GDQV XQ UDSSRUW GH FRQWUDULpWp� VL OD FRQWUDULpWp

HVW HIIIHFWLYHPHQW GpILQLH FRPPH ÅOD UHODWLRQ GH SUpVXSSRVLWLRQ TXL H[LVWH

HQWUH OHV GHX[ WHUPHV G·XQ D[H VpPDQWLTXHµ���

4XHOOHV UpSRQVHV QRXYHOOHV O·DQDO\VH GHV RFFXUUHQFHV HW GHV HPSORLV

HQ FRQWH[WH SHXW�HOOH IRXUQLU j QRWUH SUREOpPDWLTXH HW TXHOV HQMHX[ O·K\�

SRWKqVH G·XQH DQWRQ\PLH HQWUH OHV WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ

VRXOqYH�W�HOOH"

�� $1$/<6( '(6 (03/2,6 &217(;78$/,6e6

&RPPH RQ D SX OH FRQVWDWHU j WUDYHUV O·pYROXWLRQ VpPDQWLTXH GHV PRWV� OH

WHUPH ÅFRQYHQDQFHµ FRXYUH GHV UpDOLWpV DX[ UpIpUHQWV PXOWLSOHV� (PSOR\p

LQGLIIpUHPPHQW DX VLQJXOLHU RX DX SOXULHO� OH PRW ÅFRQYHQDQFHµ V·DSSOLTXH

LQGLVWLQFWHPHQW DX VXMHW RX j VRQ HQYLURQQHPHQW� &H TXL FRQYLHQW SHXW

FRUUHVSRQGUH� GqV ORUV� j GHV UHODWLRQV H[WUrPHPHQW GLYHUVHV�

(PSOR\p SDU %RVVXHW�� GDQV XQ FRQWH[WH G·HQVHLJQHPHQW UHOLJLHX[�

DX QRP G·XQ SURYLGHQWLDOLVPH WKpRORJLTXH HW SKLORVRSKLTXH� OH PRW

�� *UHLPDV �$OJLUGDV�-XOLHQ� HW &RXUWqV �-RVHSK�� 6pPLRWLTXH� 'LFWLRQQDLUH UDLVRQQp GH OD

WKpRULH GX ODQJDJH� 3DULV� +DFKHWWH� ����� DUWLFOH Å$QWRQ\PLHµ�
�� ,ELG� DUWLFOH Å&RQWUDULpWp·�
�� 1RXV UHQYR\RQV� SRXU O·pWXGH GHV HPSORLV FRQWH[WXDOLVpV� DX FRUSXV SUpVHQWp FL�

GHVVXV DX SDUDJUDSKH ��
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ÅFRQYHQDQFHµ UHIOqWH O·LGpH G·XQH SDUIDLWH DGpTXDWLRQ HQWUH OH FRPSRUWH�

PHQW GHV FUR\DQWV HW FHOXL GH OD GRFWULQH FKUpWLHQQH�

&KH] 5RXVVHDX� OH WHUPH ÅFRQYHQDQFHVµ� FRUUHVSRQGDQW DX IDLW

G·rWUH FRQIRUPH DX[ XVDJHV� GpVLJQH WRXW j OD IRLV OHV XVDJHV OLpV DX[ FD�

UDFWqUHV HW DX[ OLHQV DIIHFWLIV HW FHX[ OLpV DX[ QRUPHV GH O·RSLQLRQ� 'DQV OH

FRQWH[WH R� V·LQVFULW O·HPSORL GX PRW HW R� V·pODERUH XQH FRQVFLHQFH QRX�

YHOOH UHFHQWUpH VXU O·LQGLYLGX� OH GpEDW SRUWH VXU OD TXHVWLRQ GX PDULDJH� OH

OLHQ FRQMXJDO GRLW�LO VH FRQIRUPHU DX[ UqJOHV VRFLDOHV GH O·RSLQLRQ RX VH

GpWHUPLQHU SDU UDSSRUW DX[ OLHQV SHUVRQQHOV HW LQWHUSHUVRQQHOV"

$YHF OD FLWDWLRQ G·(PLOH %RXWURX[� OH WHUPH ÅFRQYHQDQFHµ� TXL

SHXW rWUH LFL GpILQL FRPPH OH IDLW G·rWUH DSSURSULp j VD GHVWLQDWLRQ� TXDOLILH

OD SHUWLQHQFH GH O·DFWH GDQV VRQ UDSSRUW j OD ILQDOLWp GH FHOXL�FL� 1RXV

VRPPHV GDQV XQ FRQWH[WH SKLORVRSKLTXH R� OH SKLORVRSKH SUHQG VHV GLV�

WDQFHV DYHF XQ SRVLWLYLVPH DEVROX HW UDSSHOOH OD SODFH GHV ILQDOLWpV GDQV OH

MXJHPHQW�

&RQWUDLUHPHQW j *LGH� FKH] TXL OH WHUPH ÅFRQYHQDQFHµ� SDU PpWR�

Q\PLH RX GpSODFHPHQW� GpVLJQH OHV UqJOHV GX ERQ XVDJH LPSRVpHV SDU OD

VRFLpWp� �FH TXH FRQILUPHQW OHV DXWUHV PRWV GH O·pQXPpUDWLRQ� ÅGpFHQFHµ

HW ÅORLµ�� UqJOHV GRQW OH VXMHW� GDQV OH FDV SUpVHQW� FKHUFKH j VH OLEpUHU� OD

FLWDWLRQ GH %HUQDQRV PRQWUH TXH F·HVW OD SHUVRQQH HOOH�PrPH TXL FRQVWL�

WXH OH SRLQW GH UpIpUHQFH SDU UDSSRUW DXTXHO O·HQYLURQQHPHQW ÅFRQYLHQWµ�

/H WHUPH� GDQV FH GHUQLHU HPSORL� UHIOqWH O·DWWLWXGH pJRFHQWULTXH� R� OH PRL

HVW SULV SRXU XQH ILQ�

/H PRW ÅFRQYHQDQFHµ� FKH] GH *DXOOH� UHSUHQG OH VHQV GH OD FLWD�

WLRQ SUpFpGHQWH� GDQV XQH WRXW DXWUH VLWXDWLRQ� FHOOH GHV UHODWLRQV LQWHUQD�

WLRQDOHV G·XQ FRQWH[WH GH JXHUUH�

$LQVL� GX ELHQ�IRQGp GH OD ÅFRQYHQDQFHµ� WHOOH TXH O·LQVWLWXH OH GLV�

FRXUV WKpRORJLTXH G·XQ %RVVXHW� MXVTX·j VD PLVH j GLVWDQFH FULWLTXH GDQV

OHV WURLV GHUQLqUHV FLWDWLRQV� RQ FRQVWDWH XQH SHUWH GH VXEVWDQFH GH OD QR�

WLRQ TXH FRQILUPH O·HPSORL SURJUHVVLYHPHQW UHVWUHLQW GH FH WHUPH�

/H WHUPH ÅUpVLVWDQFHµ FRUUHVSRQG VFKpPDWLTXHPHQW j WURLV HPSORLV

FDUDFWpULVpV�

² GDQV XQ FRQWH[WH VFLHQWLILTXH� OH PRW GpVLJQH OH SKpQRPqQH QDWX�

UHO RX SK\VLTXH TXL V·RSSRVH j XQH DFWLRQ RX j XQH IRUFH� WHO HVW OH VHQV

GHV FLWDWLRQV GH 3DVFDO HW &XYLHU�

² GDQV XQ FRQWH[WH SHUVRQQHO HW UHODWLRQQHO� OH WHUPH ÅUpVLVWDQFHµ

VLJQLILH XQH DWWLWXGH PRUDOH RX SV\FKRORJLTXH TXL FRQVLVWH j UpVLVWHU j VHV

IDLEOHVVHV RX WHQWDWLRQV VXEMHFWLYHV� DX[ LQYHVWLJDWLRQV SURSRVpHV SDU XQ

DXWUH VXMHW �UpVLVWDQFH GX SDWLHQW HQ SV\FKDQDO\VH�� RX TXL FRQVLVWH j QH

SDV FpGHU DX[ YLVpHV RX j O·LQIOXHQFH GH TXHOTX·XQ G·DXWUH� WHOOH OD VLJQLIL�

FDWLRQ GHV FLWDWLRQV GH 5DFLQH HW &KDWHDXEULDQG�

² GDQV XQ FRQWH[WH SROLWLTXH HW PLOLWDLUH� OH WHUPH ÅUpVLVWDQFHµ

SUHQG HQILQ OH VHQV G·XQH DFWLRQ TXL PDUTXH OH UHIXV GH VXELU GHV FRQ�

WUDLQWHV YLROHQWHV MXJpHV LQVXSSRUWDEOHV HW GH QHXWUDOLVHU� SDU FHWWH DFWLRQ�
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O·LQLWLDWLYH G·XQ DGYHUVDLUH� G·XQ HQYDKLVVHXU RX G·XQ RFFXSDQW LQGpVLUDEOH�
$YHF OD PDMXVFXOH� OH WHUPH GpVLJQH OH PRXYHPHQW SROLWLTXH FODQGHVWLQ
PHQp HQ )UDQFH HW HQ (XURSH SHQGDQW OD 6HFRQGH *XHUUH 0RQGLDOH FRQ�
WUH O·HQYDKLVVHXU QD]L�

6L OH WHUPH ÅUpVLVWDQFHµ D XQH IUpTXHQFH VXSpULHXUH j FHOOH GX PRW
ÅFRQYHQDQFHµ GqV OH ;,; VLqFOH� FHOD HVW G� PDQLIHVWHPHQW DX GpYHORS�
SHPHQW GHV 6FLHQFHV 3K\VLTXHV DX FRXUV GH FH VLqFOH� 4XDQW j O·LQYHUVLRQ
GH WHQGDQFH FRQVWDWpH DX PLOLHX GX ;;� HOOH V·H[SOLTXH SDU OH FRQWH[WH
KLVWRULTXH GH OD 6HFRQGH *XHUUH 0RQGLDOH� UpIpUHQFH TXL PRELOLVH� GHSXLV
ORUV� OHV RFFXUUHQFHV GX PRW�

(VW�LO� GqV ORUV� WRXMRXUV OpJLWLPH GH UDSSURFKHU OHV GHX[ WHUPHV HW
GH OHV SUpVHQWHU FRPPH XQ FRXSOH GH FRQWUDLUHV" (WDQW GRQQp OD FKDUJH
VpPDQWLTXH TXH OH PRW ÅUpVLVWDQFHµ WLUH GH VRQ HPSORL VSpFLILTXH GDQV
O·+LVWRLUH UpFHQWH� Q·\ D�W�LO SDV OH ULVTXH GH FUpHU� GDQV XQH WHOOH K\SR�
WKqVH� XQ D[H VpPDQWLTXH DUWLILFLHO� SDU OH VHXO UDSSURFKHPHQW GHV GHX[
WHUPHV" /·DQWRQ\PH ÅKLVWRULTXHµ GX PRW ÅUpVLVWDQFHµ pWDQW FHOXL GH ÅFRO�
ODERUDWLRQµ� QH ULVTXH�W�RQ SDV GH SURMHWHU� VXU OH PRW ÅFRQYHQDQFHµ� OHV
DQWLVqPHV GX PRW ÅUpVLVWDQFHµ HW� FH IDLVDQW� G·DWWULEXHU j OD ÅFROODERUD�
WLRQµ FRQVLGpUpH FRPPH IDLW KLVWRULTXH� OHV YHUWXV G·XQH DFWLRQ ÅFRQYHQ�
DEOHµ RX ÅFRQYHQDQWHµ" 8QH WHOOH LQWHUURJDWLRQ Q·HVW SDV SXUH UKpWRULTXH�
/HV RFFXUUHQFHV GHV WHUPHV DQDO\VpV FL�GHVVXV GRLYHQW QRXV LQFLWHU j OD
SUXGHQFH� HW FHFL G·DXWDQW SOXV TXH OHV VLWXDWLRQV REVHUYpHV VRQW� SDU QD�
WXUH� FRPSOH[HV�

/RUVTXH &KDWHDXEULDQG UpDOLVH OH SRUWUDLW GX FDUGLQDO &RQVDOYL� HQ
FDUDFWpULVDQW VD ÅUpVLVWDQFHµ GH ÅGRXFH HW SROLHµ� OD TXDOLILFDWLRQ FKRLVLH
HPSUXQWH� VDQV FRQWHVWH� DX[ VqPHV GX WHUPH ÅFRQYHQDQFHµ� 5HFKHUFKDQW�
G·pYLGHQFH� OH SDUDGR[H� OH PpPRULDOLVWH VXJJqUH LFL TXH WRXWH UpVLVWDQFH
QH SUHQG SDV QpFHVVDLUHPHQW OHV IRUPHV G·XQH DFWLRQ YLROHQWH� ,O HVW YUDL
TXH QRXV VRPPHV Oj HQ SUpVHQFH G·XQ FRQWH[WH LQGLYLGXHO HW TXH OH SHU�
VRQQDJH GpFULW Q·RIIUH� DX[ \HX[ GX OHFWHXU� DXFXQH GLPHQVLRQ VXU ODTXHOOH
SXLVVH V·RXYULU O·DYHQLU�

/RUVTXH 'H *DXOOH HQYLVDJH� LQYHUVHPHQW� GDQV OH FRQWH[WH KLVWRUL�
TXH GH OD *XHUUH HW GH OD 5pVLVWDQFH� O·DYHQLU GH OD )UDQFHµ HW OH YRLW� ÅQRQ
SRLQW GDQV OHV FRQYHQDQFHV GHV DOOLpVµ� PDLV ÅHQ HOOH�PrPHµ RQ SHXW HV�
WLPHU TXH OH PRW ÅFRQYHQDQFHVµ Q·D SDV pWp FKRLVL DX KDVDUG� 1·RIIUH�W�LO
SDV� HQ HIIHW� O·DYDQWDJH GH GpVLJQHU QRPPpPHQW OHV LQWpUrWV GHV DXWUHV
SXLVVDQFHV DX[TXHOV XQH DWWLWXGH G·DOOpJHDQFH VRXPHWWUDLW LQpYLWDEOHPHQW
O·DYHQLU GH OD )UDQFH" /D SKUDVH QH VXJJqUH�W�HOOH SDV� SDU O·HPSORL LUR�
QLTXH GX PRW ÅFRQYHQDQFHVµ� SULV DX VHQV OH SOXV PpGLRFUH� OD QRQ�FRQ�
YHQDQFH� YRLUH O·LQFRQYHQDQFH G·XQH WHOOH DWWLWXGH HW FHWWH SKUDVH QH FRQ�
VWLWXH�W�HOOH SDV XQ DSSHO H[SOLFLWH j O·HVSULW GH 5pVLVWDQFH"

$LQVL LO HVW DSSDUX TXH OHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ�
SRXU DSSDUWHQLU j OD PrPH FODVVH PRUSKRORJLTXH HW SRXU rWUH� WRXV GHX[�
GHV GpULYpV VXEVWDQWLYpV GH YHUEHV KpULWpV G·pW\PRQV ODWLQV DX VpPDQWLVPH
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GLIIpUHQFLp� YRLUH DQWDJRQLVWH �O·XQ PDUTXDQW O·LGpH GH PRXYHPHQW� O·DXWUH
FHOOH G·LPPRELOLWp�� QH SUpVHQWDLHQW SDV OHV FDUDFWpULVWLTXHV VXIILVDQWHV
SRXU rWUH FRQVLGpUpV FRPPH GHV FRQWUDLUHV� /·DQDO\VH FRQWH[WXHOOH D PRQ�
WUp TXH OHV GHX[ PRWV QH UHOHYDLHQW SDV GHV PrPHV UpIpUHQWV HW QH SRX�
YDLHQW� SDU FRQVpTXHQW� V·LQVFULUH VXU XQ D[H VpPLRWLTXH FRPPXQ� PrPH
VL� OD FRPSOH[LWp GHV VLWXDWLRQV DLGDQW� FHUWDLQHV RFFXUUHQFHV SRXYDLHQW� HQ
IRQFWLRQ GHV UpDOLWpV� IDLUH LQWHUIpUHU OHV FRQWH[WHV HW VHPEODLHQW PrPH
SRXYRLU DFFUpGLWHU O·LGpH G·XQH UHODWLRQ DQWRQ\PLTXH� 8QH WHOOH UHODWLRQ VH
KHXUWHUDLW QRQ VHXOHPHQW j O·DPELJXwWp VpPDQWLTXH TXH SUpVHQWH OH PRW
ÅFRQYHQDQFHµ� PDLV DXVVL HW VXUWRXW j OD VXUFKDUJH GH VLJQLILFDWLRQV FRQ�
IpUpH DX PRW ÅUpVLVWDQFHµ SDU VRQ LQVFULSWLRQ GDQV O·+LVWRLUH�

$X�GHOj GHV PLVHV HQ GLVFRXUV FRQWH[WXHOOHV DX[TXHOOHV OHV GHX[
PRWV VH VRQW SUrWpV HW VH SUrWHQW� LO LPSRUWH GH VRXOLJQHU TX·XQH UHODWLRQ
DQWRQ\PLTXH Q·HVW SDV XQLYRTXHPHQW GpWHUPLQpH SDU GHV UDSSRUWV HQWUH
VqPHV HW SDU GHV VWUXFWXUHV LQWUDOLJXLVWLTXHV� PDLV TX·HOOH HVW DXVVL� GDQV
XQH FHUWDLQH PHVXUH� GpSHQGDQWH� DX SODQ GX VHQV� GH FHUWDLQV FRQWH[WHV
G·HPSORL� HQ SDUWLFXOLHU ORUVTXH V·\ MRXHQW GHV YDOHXUV GH UpIpUHQFH�
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8QLYHUVLWp &DWKROLTXH GH /\RQ
��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

,Q KLV HVVD\� 0U *HUIDXG IRFXVHV RQ WKH UHODWLRQVKLS EHWZHHQ UHVLVWHQFH

�UpVLVWDQFH� DQG FRQIRUPLW\ �FRQYHQDQFH� DV WKH\ DUH UHSUHVHQWHG WKURXJK WKH

DWWLWXGHV RI WKH SOD\·V SURWDJRQLVWV� +H DOVR VXJJHVWV D VSHFLDO LQWHUSUHWD�

WLRQ RI WKHVH WZR QRWLRQV RQ WKH EDVLV RI WKH WH[W�

'DQV VD FRQWULEXWLRQ DX &DKLHU GH O·+HUQH FRQVDFUp j -XOLHQ *UDFT� WUDL�

WDQW GH O·LPSRUWDQFH HXURSpHQQH GH FHW pFULYDLQ� 6X]DQQH /LODU pYRTXH

ÅO·H[TXLVH UpVHUYH>GH FHOXL�FL@� VRQ TXDQW�j�VRL� VRQ H[WUDRUGLQDLUH WHQXH�

VRQ GpGDLQ GH WRXW MDUJRQ >«@µ �(VW�FH ELHQ GX PrPH KRPPH GRQW LO V·D�

JLW� TX·RQ GpFULW pWHQGX j O·pFDUW� H[SULPDQW GH FHWWH PDQLqUH VD UpVLVWDQFH

GH SULVRQQLHU DSUqV OD GpIDLWH GHV DUPpHV IUDQoDLVHV HQ ���� RX IDLVDQW

V·DIIURQWHU YHUEDOHPHQW HW VSHFWDFXODLUHPHQW OHV SHUVRQQDJHV GH VD SLqFH

/H 5RL SrFKHXU pFULWH GH O·KLYHU ���� j O·pWp ����"

1RXV HVVD\HURQV GH FHUQHU TXHOOH SODFH FRQYHQDQFH HW UpVLVWDQFH

WLHQQHQW GDQV FHWWH ±XYUH� G·DQDO\VHU TXHOV UDSSRUWV O·DXWHXU pWDEOLW HQWUH

FHV GHX[ DWWLWXGHV HW GH SHUFHYRLU TXHOOHV VLJQLILFDWLRQV SDUWLFXOLqUHV OH OHF�

WHXU� RX OH VSHFWDWHXU� SHXW WLUHU GH WHO RX WHO FKRL[ G·pFULWXUH�

/$ 3,Ë&( '( -8/,(1 *5$&4� /( 52, 3È&+(85� 0(7 (1 6&Ë1(

'(6 6,78$7,216 (7 '(6 7+Ë0(6 '217 /$ &21),*85$7,21
628/,*1( /$ &203/(;,7e '8 5$33257 (175( &219(1$1&(

(7 5e6,67$1&(

������ /HV SULQFLSDOHV VLWXDWLRQV PLVHV HQ VFqQH SDU /H 5RL SrFKHXU VRQW DXWDQW

G·LOOXVWUDWLRQV GHV GLIIpUHQWHV IRUPHV GH OD FRQYHQDQFH HW GH OD UpVLVWDQFH�

8Q FKHYDOLHU� QRPPp 3HUFHYDO� SDUWL j VD FRQYHQDQFH HQ TXrWH GX

*UDDO� V·DSSURFKH GX FKkWHDX GH 0RQWVDOYDJH� 6D YHQXH VXVFLWH GLYHUVHV

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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UpDFWLRQV� UpVLVWDQFH GH 0pOLDQW TXL OLYUH XQ FRPEDW VLQJXOLHU j O·LQWUXV�

UpVLVWDQFH GH &OLQJVRU OH VRUFLHU TXL YRLW� GDQV O·DUULYpH GX 7UqV�3XU� XQ GDQ�

JHU SRXU VHV SURSUHV SRXYRLUV� DWWLWXGH SOXV SRVLWLYH� PDUTXpH SDU O·DFFXHLO�

YRLUH O·HQWKRXVLDVPH GH .XQGU\ HW GH OD SOXSDUW GHV FKHYDOLHUV GX *UDDO�

$ O·DFWH ,,� O·HUPLWH 7UpYUL]HQW� FKH] TXL OH MHXQH FKHYDOLHU 3HUFHYDO

V·LQWURGXLW� HVFRPSWDQW XQ DFFXHLO FRQYHQDEOH� IRUPXOH PDLQWHV UpWLFHQFHV

j O·pJDUG GH OD TXrWH HQWUHSULVH SDU VRQ K{WH� 3RXUVXLYDQW VD URXWH� OH MHXQH

FKHYDOLHU� REpLVVDQW DX[ ORLV GH OD FRQYHQDQFH� VH SRUWH VSRQWDQpPHQW DX

VHFRXUV GH SrFKHXUV DX[TXHOV UpVLVWH XQ pQRUPH SRLVVRQ� /H URL SrFKHXU

$PIRUWDV� WRXW HQ UHVSHFWDQW OD UqJOH GH OD ELHQVpDQFH KRVSLWDOLqUH� PDU�

TXH� j FHUWDLQV VLJQHV� VHV UpVHUYHV GHYDQW O·pWUDQJHU HW VRQ LQLWLDWLYH�

$ O·DFWH ,,,� DFFXHLOOL DX FKkWHDX GH 0RQWVDOYDJH� 3HUFHYDO� DX FRXUV

G·XQH kSUH FRQYHUVDWLRQ� R� LO UpVLVWH DX[ SURYRFDWLRQV GX URL $PIRUWDV�

HVW WpPRLQ G·XQ PDODLVH GH VRQ K{WH� 6H SRUWDQW j VRQ VHFRXUV VHORQ OHV

UqJOHV pOpPHQWDLUHV GH O·KXPDQLWp� OH MHXQH FKHYDOLHU FRPPHW DORUV XQ

JHVWH PDODGURLW TXL SURYRTXH OD UpRXYHUWXUH GH OD SODLH G·$PIRUWDV� 7DQ�

GLV TXH .XQGU\ V·DIIDLUH DXSUqV GX URL� 3HUFHYDO MXJH FRQYHQDEOH GH TXLW�

WHU OH FKkWHDX� .XQGU\� DIIURQWDQW $PIRUWDV� OXL UHSURFKH VD FRQGXLWH j

O·pJDUG GX QRXYHDX YHQX HW OH GpEDW V·HQYHQLPH� 5DSSHOp j VD PLVVLRQ SDU

O·LQWHUPpGLDLUH GX ERXIIRQ .D\OHW� HQYR\p SDU .XQGU\� 3HUFHYDO YLW XQ

FRQIOLW LQWpULHXU� SULV HQWUH OH UHVSHFW GHV FRQYHQDQFHV HW OD YRORQWp GH Up�

VLVWDQFH� /H FKHYDOLHU FKRLVLW GH GHPHXUHU DX FKkWHDX VXU OHV SULqUHV LQVLV�

WDQWHV GH .XQGU\� TXL IDLW OH FKRL[ GH VDFULILHU VD YLH�

5pYHLOOp DX PLOLHX GH OD QXLW �GpEXW GH O·DFWH ,9�� LO VH YRLW UHYrWX GH

OD WHQXH TXL FRQYLHQW j OD FpUpPRQLH ULWXHOOH GX *UDDO� &·HVW TX·LO OXL HVW

GRQQp G·\ DVVLVWHU� $X FRXUV GH OD UHQFRQWUH TXL O·RSSRVH j QRXYHDX j

$PIRUWDV� 3HUFHYDO HVW PLV HQ GHPHXUH GH FKRLVLU HQWUH OD OLEHUWp VDQV OD

FRQTXrWH GX *UDDO HW OD FRQTXrWH VDQV OD OLEHUWp� 'HYDQW XQ WHO GLOHPPH

TXL Q·HQJDJH SDV VHXOHPHQW VHV FRQYHQDQFHV SHUVRQQHOOHV� OH MHXQH 3HU�

FHYDO� DSUqV DYRLU UpVLVWp j $PIRUWDV� VHPEOH SUHQGUH VRQ SDUWL GH OD VLWXD�

WLRQ HW DVVLVWH j OD FpUpPRQLH GX *UDDO� 0DLV� VDQV SRVHU OD TXHVWLRQ FRQ�

YHQXH� LO TXLWWH OH FKkWHDX� GDQV XQ JHVWH HW XQ VLOHQFH TXL SHXYHQW rWUH LQ�

WHUSUpWpV� VRXV O·DSSDUHQFH GH OD GpPLVVLRQ� FRPPH GHV IRUPHV SDUWLFX�

OLqUHV GH UpVLVWDQFH�

������ /HV WKqPHV GH O·±XYUH VH VWUXFWXUHQW DXWRXU GHV S{OHV UpVLVWDQFH HW

FRQYHQDQFH�

������ 8QH SUHPLqUH FRQILJXUDWLRQ WKpPDWLTXH V·RUJDQLVH DXWRXU GX S{OH

GH OD UpVLVWDQFH� OHTXHO VH UpYqOH FRPPH PDMHXU GDQV O·±XYUH� SXLVTX·LO OD

SDUFRXUW GDQV VRQ LQWpJUDOLWp� WRXW HQ SUHQDQW GHV IRUPHV GLYHUVHV� pYROX�

WLYHV� YRLUH PrPH LQDWWHQGXHV�

'H OD UpVLVWDQFH SK\VLTXH� V·H[SULPDQW j WUDYHUV OD YLROHQFH G·XQ

FRPEDW VLQJXOLHU TXL RSSRVH 0pOLDQW j XQ FKHYDOLHU LQFRQQX� MXVTX·j OD
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VLPSOH UpWLFHQFH SDVVLYH� FHOOH TXH IRUPXOH j O·HQYLH O·HUPLWH 7UpYUL]HQW�

RX MXVTX·j O·H[SUHVVLRQ VXEWLOH GHV UpVHUYHV YHUEDOHV G·$PIRUWDV� O·±XYUH

RIIUH OHV PXOWLSOHV GHJUpV DWWHQGXV GH OD UpVLVWDQFH� 0HQDFHV� GpVDFFRUG�

RSSRVLWLRQ PDUTXpH� UpYROWH YHUEDOH� FULV GHV YHLOOHXUV� YLJLODQFH VRQW

DXWDQW GH UpDOLWpV TXL PDQLIHVWHQW O·LPSRUWDQFH GX WKqPH GH OD UpVLVWDQFH

GDQV OD SLqFH GH -XOLHQ *UDFT�

,PSRUWDQFH TXH VRXOLJQH O·pYROXWLRQ PrPH GH FHV IRUPHV� DX ILO GH

O·±XYUH� HW FH� SULQFLSDOHPHQW j WUDYHUV OH SHUVRQQDJH GH 3HUFHYDO� $LQVL

O·DFWH , DSSDUDvW�LO GRPLQp SDU OD YLROHQFH SK\VLTXH RX SDU O·LQWHQVLWp GH

O·DIIURQWHPHQW YHUEDO TXL RSSRVHQW LGpRORJLTXHPHQW .OLQJVRU j .XQGU\�

SXLV j $PIRUWDV� /·DFWH ,9 TXL�GDQV XQH SLqFH� HVW WUDGLWLRQQHOOHPHQW FHOXL

GH OD UpVROXWLRQ G·XQ FRQIOLW� HVW PDUTXp LFL SDU XQH IRUPH LQVROLWH HW SDUD�

GR[DOH GH OD UpVLVWDQFH� OH KpURV� SODFp GHYDQW OH GLOHPPH TXH O·RQ VDLW� VH

UHIXVH j SRVHU OD TXHVWLRQ DWWHQGXH TXL DXUDLW EULVp OHV FKDUPHV HW UpYHLOOp

OD SXLVVDQFH UpJpQpUDWULFH GX *UDDO� 4XLWWDQW OH FKkWHDX GH 0RQWVDOYDJH�

3HUFHYDO� UpVLVWDQW DORUV DX[ ORJLTXHV� HW DX[ FKURQRORJLHV PRUWLIqUHV� SUp�

IqUH URPSUH HW GpPLVVLRQQHU VDQV YLROHQFH� SOXW{W TXH GH GpFOHQFKHU XQ

SURFHVVXV GH SXULILFDWLRQ GHVWUXFWULFH FRQGXLVDQW j XQH SpWULILFDWLRQ R� OH

PRQGH HW OXL�PrPH SHUGUDLHQW OHXU OLEHUWp HW OHXU j�YHQLU�

������ /H S{OH GH OD FRQYHQDQFH FRQVWLWXH XQH DXWUH FRQILJXUDWLRQ WKpPD�

WLTXH GX 5RL SrFKHXU� 8Q WHO WKqPH D HQ HIIHW XQH DPSOHXU FRH[WHQVLYH j

O·±XYUH HW DX[ VLJQLILFDWLRQV TXL OXL VRQW KDELWXHOOHPHQW SUrWpHV� 2Q SHXW

PrPH UHFRQQDvWUH� GDQV OHV YDULDWLRQV VXFFHVVLYHV GX WKqPH GH OD FRQYH�

QDQFH j WUDYHUV O·±XYUH� OD SDOHWWH VpPDQWLTXH GX PRW� WHOOH TXH QRXV OD

UHVWLWXHQW OHV GLFWLRQQDLUHV� $LQVL OH UHVSHFW GHV ULWHV� TXL SRQFWXHQW OD YLH

GH 0RQWVDOYDJH HW GHV FKHYDOLHUV GX *UDDO� YD MXVTX·j PDLQWHQLU j GLVWDQFH

OH *UDDO OXL�PrPH� FH TX·DVVXUHQW� GDQV OHV GHUQLqUHV VFqQHV� OHV FKRL[ GUD�

PDWXUJLTXHV GH O·DXWHXU�

$ WUDYHUV /H 5RL SrFKHXU VH PDQLIHVWHQW GLYHUVHV DXWUHV IRUPHV GH

FRQYHQDQFH� TX·HOOHV WUDGXLVHQW OH UDSSRUW GH FRQIRUPLWp G·XQ VXMHW j VRQ

HQYLURQQHPHQW� RX FRQYHQDQFH G·DFFRPPRGDWLRQ� HW OH UDSSRUW GH FRQ�

IRUPLWp �RX GH FRQIRUPDWLRQ� GH FHW HQYLURQQHPHQW j XQ VXMHW� RX FRQ�

YHQDQFH G·DVVLPLODWLRQ� SRXU UHSUHQGUH OHV WHUPHV GH 3LDJHW� /HV UqJOHV

G·KRVSLWDOLWp HW GH FRQYHQDQFHV VRFLDOHV �ELHQVpDQFH� PDUTXHV GH SROLWHV�

VH� VRLQV RX VHFRXUV j DXWUXL«� VRQW DXWDQW G·XVDJHV VRFLDX[ TXH UHVSHF�

WHQW $PIRUWDV� 7UpYUL]HQW HW .XQGU\� HQ GpSLW GH OHXUV YLVpHV SURSUHV� 8Q

WHO UHVSHFW GHV XVDJHV VH UHQIRUFH GH O·DWWLWXGH RIIXVTXpH GH FHUWDLQV SUR�

WDJRQLVWHV GHYDQW OHV DWWLWXGHV GpVLQYROWHV GH 3HUFHYDO RX LOOpJLWLPHV GH

&OLQJVRU� 4XH FHV GHUQLHUV IDVVHQW IL� SDU FKRL[ SHUVRQQHO� GHV UqJOHV Jp�

UDQW OD YLH FROOHFWLYH� HW SUpIqUHQW GLULJHU OHXU DFWLRQ YHUV GHV SRLQWV GH IXL�

WH RX YHUV GHV KRUL]RQV TXL OHXU FRQYLHQQHQW� HW O·RQ DVVLVWH j XQ UHQYHU�

VHPHQW GH SHUVSHFWLYH� FHOXL G·XQ &OLQJVRU TXL V·LQWURGXLW� PDVTXp� GDQV XQ

OLHX G·R� LO D pWp FKDVVp� RX FHOXL G·XQ 3HUFHYDO TXL� DSUqV DYRLU UHFRQVWUXLW
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j VD FRQYHQDQFH O·LGpDO GH TXrWH FKHYDOHUHVTXH� GpFLGH ILQDOHPHQW� SDU
FRQYHQDQFH SHUVRQQHOOH� GH GpVHUWHU OHV OLHX[� MXVTX·DORUV REMHW GH VD TXrWH�

/( 52, 3È&+(85 0(7 (1 6&Ë1( (7 (1 $&7( /$ &203/(;,7e

'8 5$33257 (175( Å&219(1$1&(µ (7 Å5e6,67$1&(µ

���� /D SLqFH GH -XOLHQ *UDFT PHW HQ VFqQH GHV SHUVRQQDJHV TXL� SRXU OD
SOXSDUW� LQFDUQHQW O·H[LVWHQFH G·XQH UHODWLRQ FRPSOH[H HQWUH FRQYHQDQFH

HW UpVLVWDQFH�
6L FHUWDLQV SHUVRQQDJHV� F·HVW OH FDV GHV U{OHV VHFRQGDLUHV RX FROOHF�

WLIV� WHQGHQW j UHSUpVHQWHU XQLPHQW OD FRQYHQDQFH TXL XQLW OD VRFLpWp j

ODTXHOOH LOV DSSDUWLHQQHQW �HW O·RQ SHXW SHQVHU DX[ FKHYDOLHUV GX *UDDO HW
DX[ VXLYDQWHV GH .XQGU\�� OHV U{OHV SULQFLSDX[� WUqV LQGLYLGXDOLVpV� GpYH�
ORSSHQW LQYHUVHPHQW XQ UDSSRUW SOXV FRPSOH[H DX[ GHX[ WKqPHV HQ

TXHVWLRQ� 3DUPL HX[� OH SHUVRQQDJH� TXL DSSDUDvW FRPPH OH SOXV KRPRJq�
QH �HW GRQF OH PRLQV SDUDGR[DO�� HVW &OLQJVRU� OXL TXL RIIUH O·LPDJH G·XQ
rWUH TXDVL WRWDOLWDLUH� LPDJH TX·LO GLVVLPXOH VRXV GHV DSSDUHQFHV RX GHV

PDVTXHV� 6RXV FHV GHKRUV� LO QH UHVSHFWH SDV OHV UqJOHV GH OD ELHQVpDQFH� VH
YRXODQW O·LQFDUQDWLRQ UpVROXH GX PDO� GX UHIXV HW GH OD UpVLVWDQFH DX %LHQ�

'DQV XQ DXWUH UHJLVWUH� OH ERXIIRQ .D\OHW LQFDUQH� j O·LQYHUVH HW

G·XQH IDoRQ TXDVL H[FOXVLYH� OH WKqPH GH OD FRQYHQDQFH� HQ Q·RIIUDQW DX�
FXQH UpVLVWDQFH QL j O·DFWLRQ GH 3HUFHYDO� QL DX[ GHPDQGHV GH .XQGU\� QL
DX[ RUGUHV G·$PIRUWDV� %RXIIRQ GRFLOH HW UHVSHFWXHX[ GH VRQ URL� F·HVW j

SHLQH V·LO PDQLIHVWH O·LQFRQYHQDQFH DWWHQGXH G·XQ ERXIIRQ j WUDYHUV GHV
H[FqV G·HQWKRXVLDVPH DXVVLW{W UHIUpQpV SDU OH URL $PIRUWDV�

/·HUPLWH 7UpYUL]HQW RIIUH XQ SOXV JUDQG pTXLOLEUH GDQV VHV GLVSRVL�

WLRQV j OD FRQYHQDQFH HW j OD UpVLVWDQFH� 7RXW H[HUFp TX·LO VRLW j PDvWULVHU
VHV WHQWDWLRQV� LO SUpVHQWH XQH KRVSLWDOLWp j SHLQH FRQYHQDEOH HW VRQ DWWL�
WXGH V·DYqUH UpVLVWDQWH HW KRVWLOH j WRXWH PLVH HQ FDXVH GH O·LQVWLWXWLRQ HF�

FOpVLDOH j ODTXHOOH LO DSSDUWLHQW�
$PIRUWDV LQFDUQH� VHORQ XQH SDUIDLWH V\PpWULH� OHV YDOHXUV RSSRVpHV

GH FRQYHQDQFH HW GH UpVLVWDQFH� 'LVSRVDQW GHV FDSDFLWpV G·DFFXHLO� LO OHV

XWLOLVH j VD FRQYHQDQFH HW j VRQ SURILW� SRXU PLHX[ PDvWULVHU OD VLWXDWLRQ HW
V·RSSRVHU SOXV HIILFDFHPHQW DX[ PRGLILFDWLRQV TX·DSSRUWH OD YHQXH GH
3HUFHYDO� $PELJX SOXV TXH FRPSOH[H� F·HVW HQ JUDQG PDQLSXODWHXU HW HQ

JUDQG ÅDYRUWHXUµ� TX·LO QHXWUDOLVH� SDU VHV UpVLVWDQFHV FDFKpHV VRXV G·KDEL�
OHV GHKRUV� OHV FKDQFHV GH FKDQJHPHQW�

3HUFHYDO� TXDQW j OXL� HVW OH WKpkWUH G·XQ FRQIOLW LQWHUQH HQWUH FRQYH�

QDQFH HW UpVLVWDQFH WHO TXH� FKH] OXL� OD UpVLVWDQFH HOOH�PrPH SUHQG OHV IRU�
PHV OHV SOXV RSSRVpHV� &KH] OXL� OD FRQYHQDQFH UHFRXYUH DXWDQW OD FRQIRU�
PLWp DX[ XVDJHV HW DX[ ELHQVpDQFHV QpFHVVDLUHV j VRQ U{OH GH FKHYDOLHU HQ

TXrWH GX *UDDO TXH VRQ LQWpUrW SHUVRQQHO HW OHV IRUPHV OHV SOXV VXEMHFWLYHV
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G·XQ LGpDO GH VRL� 0DLV� SDVVDQW WRXU j WRXU GH OD UpVLVWDQFH SDU O·DFWLRQ
JXHUULqUH� SDU OH JHVWH EUXWDO RX OD PHQDFH YHUEDOH� j OD VLPSOH UpWLFHQFH�
YRLUH j UpVLVWDQFH SDVVLYH� GDQV O·LQHUWLH HW OH PXWLVPH� LO ILQLW SDU GHV DFWHV
GH UXSWXUH TXL OXL IRQW TXLWWHU OH FKkWHDX� VDQV DYRLU FRQGXLW j VRQ WHUPH
OD TXrWH TX·LO SRXUVXLYDLW�

4XDQW j .XQGU\� TXL UHSUpVHQWH OD SRVLWLRQ GH -XOLHQ *UDFT DX[ GL�
UHV GH FHOXL�FL�� SRXU DFFXHLOODQWH j O·pWUDQJHU HW SRXU GpYRXpH TX·HOOH VRLW
j $PIRUWDV� HOOH Q·HQ SUpVHQWH SDV PRLQV O·LPDJH G·XQH UpVLVWDQWH IDURXFKH�
WDQW GDQV VHV SURSRV j O·pJDUG GH &OLQJVRU RX G·$PIRUWDV TXH GDQV OHV DF�
WLRQV TX·HOOH PHW HQ ±XYUH SRXU VDXYHU 0RQWVDOYDJH GX GpFOLQ� HOOH DUPH�
DX PRLQV V\PEROLTXHPHQW� 3HUFHYDO� DSUqV OXL DYRLU FRPPXQLTXp GH QRX�
YHOOHV UDLVRQV G·DJLU�

���� /H 5RL SrFKHXU PHW HQ VFqQH XQH DFWLRQ GUDPDWLTXH TXL WUDGXLW O·DPEL�
JXwWp GX UDSSRUW TXL H[LVWH HQWUH UpVLVWDQFH HW FRQYHQDQFH�

/D WUDPH QDUUDWLYH GH FHWWH SLqFH UHSRVH VXU O·DSSDUHQWH pTXLYDOHQFH
GHV pWDWV LQLWLDX[ HW ILQDX[ GH FHOOH�FL� FH TXH PHW SDUWLFXOLqUHPHQW HQ pYL�
GHQFH OD UHSULVH GHV FULV GHV YHLOOHXUV� Å(VSpUDQFH GDQV OH 6DXYHXU�µ /·pWDW
GH GLVMRQFWLRQ G·DYHF OD YLH TXL FDUDFWpULVH OD VLWXDWLRQ GH 0RQWVDOYDJH DX
GpEXW GX WH[WH VH UHWURXYH j O·LGHQWLTXH j OD ILQ GH FHOXL�FL� 'H PrPH� OD
IUXVWUDWLRQ GHV FKHYDOLHUV HW GH .XQGU\ UHVWH HQWLqUH HW $PIRUWDV FRQVHUYH
LQWDFWH OD EOHVVXUH TX·LO D DX IODQF� 4XDQW DX KpURV� LO VHPEOH pFKRXHU GDQV
VD TXrWH� HOOH GRQW OD SURJUDPPDWLRQ pWDLW SRXUWDQW RQ QH SHXW SOXV FODLUH
HW H[SOLFLWH�

4XHOOH H[SOLFDWLRQ FRQYLHQW�LO GH GRQQHU j FHW DSSDUHQW pFKHF"
)DXW�LO \ YRLU OH UpVXOWDW G·XQH DFWLRQ GH UpVLVWDQFH QHXWUDOLVDQW

O·DFWLRQ GH 3HUFHYDO" 7RXW O·HIIRUW G·$PIRUWDV SHXW� HQ HIIHW� rWUH LQWHU�
SUpWp FRPPH KRVWLOH DX[ LQLWLDWLYHV GX KpURV� $JLVVDQW SRXU VRQ SURSUH
FRPSWH� OH URL GH 0RQWVDOYDJH QH SHUG MDPDLV GH YXH� GDQV VHV DFWHV HW VHV
SURSRV� O·REMHFWLI TXL HVW OH VLHQ� FRQVHUYHU VRQ UDQJ� VRQ SRXYRLU�

/·pFKHF DSSDUHQW GH 3HUFHYDO QH SRXUUDLW�LO SDV rWUH DXVVL O·HIIHW
G·XQ UHQRQFHPHQW SHUVRQQHO SURSUH DX VXMHW RSpUDWHXU GH OD TXrWH TX·LO
PqQH� SUHQDQW FRQVFLHQFH TXH O·DFWLRQ TX·LO D HQWUHSULVH D G·DXWUHV HQMHX[
HW G·DXWUHV FRQVpTXHQFHV TXH VD JORLUH SHUVRQQHOOH LPPpGLDWH"

4XRLTX·LO HQ VRLW� O·DXWHXU SUpIqUH ODLVVHU O·DFWLRQ HQ VXVSHQV� DFWLRQ
TXL FRQVLVWDLW SUpFLVpPHQW j SRVHU OD TXHVWLRQ HW FKRLVLW SOXW{W GH SUpVHQ�
WHU DX[ VSHFWDWHXUV HW DX[ OHFWHXUV XQ $PIRUWDV UpVLVWDQW DX WLWUH GH VD
FRQYHQDQFH SHUVRQQHOOH HW XQ 3HUFHYDO V·HPSOR\DQW j FRQYHQLU� j WLWUH
SHUVRQQHO� j G·DXWUHV IRUPHV GH UpVLVWDQFH� ,O UHVWH TXH .XQGU\� LQVHQVLEOH
DX[ MXVWLILFDWLRQV G·$PIRUWDV� VH FRQVLGqUH FRPPH OH MRXHW GHV PDQLSXOD�
WLRQV GX URL HW YLW GRXORXUHXVHPHQW OH GpSDUW GH 3HUFHYDO� VRXOLJQDQW SDU
OD�PrPH O·DPELYDOHQFH GH OD VLWXDWLRQ HW O·DPELJXwWp GX UDSSRUW UHOLDQW
FRQYHQDQFH HW UpVLVWDQFH�
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���� /H 5RL SrFKHXU� WRXW HQ PHWWDQW HQ pYLGHQFH OD FRPSOH[LWp GX UDSSRUW

FRQYHQDQFH�UpVLVWDQFH� UpVRXW OD FRQWUDGLFWLRQ SDU XQH DWWLWXGH SDUDGR[DOH

DVVXPpH�

2Q SRXUUDLW KkWLYHPHQW FRQFOXUH� GH WRXW FH TXL SUpFqGH� j XQ WUDL�

WHPHQW V\PpWULTXH GHV GHX[ WKqPHV� 'DQV FHWWH K\SRWKqVH� OD UpVLVWDQFH

HW OD FRQYHQDQFH EpQpILFLHUDLHQW G·XQH ELHQYHLOODQFH pJDOH GH OD SDUW GH

O·DXWHXU� (Q UpDOLWp� FKDFXQ GH FHV GHX[ WKqPHV SRUWH HQ OXL PrPH VD SUR�

SUH FRQWUDGLFWLRQ� j WHO SRLQW TX·LO HVW GHV FRQYHQDQFHV TXL VRQW GHV UpVLV�

WDQFHV HW GHV UpVLVWDQFHV TXL VRQW GHV FRQYHQDQFHV� )DXW�LO HQ FRQFOXUH�GqV

ORUV� j XQH DSRULH HW j O·DIILUPDWLRQ G·XQ GLOHPPH LQVROXEOH"

/·DXWHXU� j WUDYHUV VD SLqFH� UHFRPPDQGH�W�LO O·LQGpFLVLRQ� YRLUH O·LQ�

DFWLRQ"

/H IDLW TXH OHV GHX[ WKqPHV VRLHQW SUpVHQWV FKH] OHV SULQFLSDX[ SHU�

VRQQDJHV GRLW SRXVVHU SOXW{W OH OHFWHXU j FRQVLGpUHU TX·LO \ D Oj XQH DWWL�

WXGH SDUDGR[DOH� /H SDUDGR[H� DX GHOj G·XQH VLPSOH MX[WDSRVLWLRQ GHV FRQ�

WUDLUHV� GRLW rWUH GpILQL FRPPH OH GpSDVVHPHQW G·XQH FRQWUDGLFWLRQ� 'H

IDLW� OD SLqFH QH SUpVHQWH SDV VLPSOHPHQW XQ DIIURQWHPHQW GH SRLQWV GH

YXH� pJDX[ ÅHQ IRUFH HW HQ UDLVRQµ� /·DFWLRQ GUDPDWLTXH VRXOLJQH� MXVTX·j

XQ FHUWDLQ SRLQW� OH ELHQ�IRQGp GH OD TXrWH GH 3HUFHYDO� VDQV DFFRUGHU j

VRQ SULQFLSDO DGYHUVDLUH� $PIRUWDV� DXWUH FKRVH TX·XQH ÅLPSDUWLDOLWp DS�

SDUHQWH >HW@ GDQV XQH FHUWDLQH PHVXUH OR\DOHµ� HQ GpSLW GH OD IRUFH GX SUR�

SRV TX·LO OXL SUrWH�

4XDQW j O·DFWLRQ WHUPLQDOH GH 3HUFHYDO� HOOH LOOXVWUH FRPELHQ VRQ

SDUFRXUV TXL QH V·DFKqYH SDV HQ GLVFRXUV VH SUpVHQWH FRPPH XQ UpFLW

VWUXFWXUp DXWRXU G·XQ SDUDGR[H� 4XH OH SHUVRQQDJH� H[HUFp j OD UpVLVWDQFH

SDU O·DIIURQWHPHQW FRQWLQXHO DYHF VHV DGYHUVDLUHV� FKHYDOLHUV G·DERUG� DYHF

7UpYUL]HQW HQVXLWH HW DYHF $PIRUWDV HQILQ� IDVVH HQ GpILQLWLYH OH FKRL[

G·XQH UXSWXUH QRQ�YLROHQWH HW FRQYHQDQWH GDQV WRXV OHV VHQV GX WHUPH� OD

MXVWLILFDWLRQ HQ GRLW rWUH FKHUFKpH GX F{Wp GH O·DXWHXU� MXVWLILFDWLRQ TX·LO

UHQIRUFH SDU VHV SURSUHV FKRL[ GUDPDWXUJLTXHV�

$ORUV TXH OH MHXQH FKHYDOLHU D SrFKp OH SRLVVRQ j PDLQV QXHV� V·HQ�

JDJHDQW VDQV UHWHQXH QL UpWLFHQFH DX[ F{WpV GHV SrFKHXUV GDQV O·DFWH ,, GH

OD SLqFH� HQJDJHPHQW TXL V·DYpUHUD QRQ VDQV GDQJHU� OH PrPH FKHYDOLHU� DX

GHUQLHU DFWH� TXLWWHUD OH FKkWHDX VDQV DYRLU FRQTXLV OH *UDDO� UpVLVWDQW j

O·DWWUDLW GH OD FRQTXrWH GH FHW REMHW HW OXL SUpIpUDQW VHV SURSUHV FRQYH�

QDQFHV� $LQVL OH VSHFWDWHXU� GDQV OHV GHX[ VFqQHV pYRTXpHV� VH WURXYH�W�LO

SODFp GHYDQW OH PrPH FKRL[" 0LV j GLVWDQFH GHV REMHWV GH OD TXrWH GH 3HU�

FHYDO� OH SRLVVRQ� SDU XQH OHYpH GH WHUUH� OH *UDDO� SDU XQH PXUDLOOH� PDLV

SHUFHYDQW OHV UXPHXUV G·DJLWDWLRQ HW G·HQWKRXVLDVPH� FRPPH OHV OXPLqUHV

pFODWDQWHV GX *UDDO� OH VSHFWDWHXU HW OH OHFWHXU VRQW LQYLWpV j JDUGHU OHXUV

GLVWDQFHV j O·pJDUG GH WRXV OHV DWWUDLWV HW j SUpIpUHU� j O·LQVWDU GH O·DXWHXU�

OD SRVLWLRQ PDUJLQDOH LQGLYLGXHOOH� TXL� P�ULH H[LVWHQWLHOOH PHQW HW ORQ�

JXHPHQW UpIOpFKLH� VHXOH� SHUPHW OD YpULWDEOH UpVLVWDQFH HW OD YpULWDEOH FRQ�

YHQDQFH�
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���� &HWWH UpVROXWLRQ SDUDGR[DOH HVW OLpH G·DERUG j OD SHUVRQQDOLWp GH

O·DXWHXU HW j GHV VWUXFWXUHV SURIRQGHV GRQW O·±XYUH VH IDLW O·pFKR�

/H 5RL SrFKHXU RIIUH� FRPPH RQ O·D YX� SOXV G·XQH VLWXDWLRQ UpFXUUHQ�

WH� R� VH PrOHQW FRQYHQDQFHV HW UpVLVWDQFHV� 'H FHV pOpPHQWV UpSpWLWLIV�

WUDQVSDUDLVVHQW GHV VWUXFWXUHV SOXV RX PRLQV KRPRJqQHV� G·R� SHXW VH

GpJDJHU OD WUDPH G·XQ ÅP\WKH SHUVRQQHOµ� 8Q MHXQH KRPPH� HQ TXrWH

G·XQ REMHW TXL OH IDVFLQH HW GDQV OD FRQTXrWH GXTXHO LO HVSqUH UpDOLVHU j VD

FRQYHQDQFH VRQ SURMHW SHUVRQQHO� UHQFRQWUH SOXV G·XQH UpVLVWDQFH� UpVLVWH

OXL�PrPH DX[ DFWLRQV H[WpULHXUHV HW FKRLVLW GpOLEpUpPHQW GH QH SDV FRQ�

TXpULU O·REMHW� FRQTXrWH TXL DXUDLW SRXU HIIHW GH ILJHU RX GH SpWULILHU OD Up�

DOLWp GX PRQGH HW GH VRQ DYHQLU� &HWWH GHUQLqUH DWWLWXGH GH UpVLVWDQFH�

FRPSOH[H� PDLV SULVH HQ FRQQDLVVDQFH GH FDXVH� UpDOLVH OH SDUDGR[H HW Up�

VRXW OD FRQWUDGLFWLRQ� HQ GpSDVVDQW OHV FRQIOLWV DQWpULHXUV�

6L� HQ HIIHW� 3HUFHYDO UHQRQFH j SRVHU OD TXHVWLRQ TXL EULVH OHV FKDU�

PHV� FHOD QH VLJQLILH SDV TX·LO UHQRQFH SRXU DXWDQW j WRXW GpVLU� QL G·DLO�

OHXUV j VD TXrWH HOOH�PrPH� PDLV ELHQ SOXW{W DX[ LOOXVLRQV HW DX[ GDQJHUV

TXL V·\ DWWDFKHQW� 2Q SHXW SUpVXPHU GH OD SRVLWLRQ FRQQXH GH 3HUFHYDO

GDQV OD FRPPXQDXWp GHV FKHYDOLHUV� ORUV GH OD FpUpPRQLH ULWXHOOH GX *UDDO�

TXH FHOXL�FL Q·D GpMj SOXV FRPPH LGpDO GH GHYHQLU XQ rWUH KRUV GX FRP�

PXQ� PDLV GH V·LQVpUHU j VD SODFH HW Åj VRQ UDQJ� UpFRQFLOLp� SOXV ULHQ TX·XQ

KRPPH SDUPL OHV KRPPHV�µ 3HUFHYDO� GDQV FH GpQRXHPHQW SDUDGR[DO� Up�

DOLVH OD SHUVSHFWLYH TXL IXW SURSRVpH� DX GpEXW GH OD SLqFH� QRQ VDQV DUUL�

qUH�SHQVpH j $PIRUWDV SDU &OLQJVRU�

6·LO HVW YUDL� SDU DLOOHXUV� TXH OD SLqFH PHW HQ MHX OHV VFKpPDV GX UpFLW

RHGLSLHQ� TX·RQ UHFRQQDvW DX U{OH PDWHUQHO� GpYROX LFL j .XQGU\� HW j OD

IRQFWLRQ SDWHUQHOOH LQFDUQpH SDU $PIRUWDV� OHV GLYHUVHV UpVLVWDQFHV SUHQ�

QHQW DORUV XQ DXWUH VHQV� ,O HVW DORUV OpJLWLPH G·LQWHUSUpWHU FHWWH SLqFH� HW

HQ SDUWLFXOLHU VRQ SDUDGR[H WHUPLQDO� FRPPH OH VLJQH G·XQH VXEOLPDWLRQ

GHV GpVLUV RHGLSLHQV DQWpULHXUV� /H GpSDUW GH 3HUFHYDO GX FKkWHDX GH 0RQW�

VDOYDJH SHXW DORUV SUHQGUH OH VHQV G·XQ GpSODFHPHQW HW G·XQ GpWDFKHPHQW

V\PEROLTXH GHV FRQIOLWV DQWpULHXUV HW GX FKRL[ G·DXWUHV FRQYHQDQFHV� OH

PRW pWDQW SULV GDQV VRQ VHQV IRUW HW SHUVRQQHO�

���� &HWWH UpVROXWLRQ SDUDGR[DOH HVW OLpH DXVVL DX FRQWH[WH KLVWRULTXH HW VR�

FLDO GDQV OHTXHO O·±XYUH D pWp SURGXLWH�

,O IDXW UDSSHOHU LFL OHV V\PSDWKLHV LQWHOOHFWXHOOHV GH -XOLHQ *UDFT

SRXU O·$OOHPDJQH HW SRXU VHV JUDQG pFULYDLQV HW DUWLVWHV� SDVVpV RX FRQ�

WHPSRUDLQV� /·DGPLUDWLRQ TXH FHOXL�FL SRUWH GHSXLV VRQ DGROHVFHQFH j

:DJQHU V·H[SULPH� G·DLOOHXUV� GDQV OH FKRL[ PrPH GX P\WKH GX *UDDO HW

GH OD YHUVLRQ ZDJQpULHQQH GH FH P\WKH FRPPH PRGqOH SUpSRQGpUDQW�
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0DLV GH WHOOHV SUpIpUHQFHV VRQW PLVHV j PDO SDU OD PRQWpH HQ SXLVVDQFH GH

O·KLWOpULVPH� FRPPH OH PRQWUH O·DUWLFOH GH -HDQ %DOODUG SDUX HQ ����� Å/D

JXHUUH KLWOpULHQQH QRXV ILW O·REOLJDWLRQ GH PHWWUH HQWUH SDUHQWKqVHV OHV

UrYHULHV URPDQWLTXHV� HOOH H[LJHDLW GH QRXV OH SOXV VWULFW VLOHQFH SRXU pYLWHU

O·pTXLYRTXH�µ /HV V\PSDWKLHV GH -XOLHQ *UDFT� DQWpULHXUHV j OD JXHUUH� DO�

ODLHQW DXVVL DX PRXYHPHQW FRPPXQLVWH� GRQW LO IXW PHPEUH MXVTX·HQ DR�W

����� HW TX·LO TXLWWH j O·DQQRQFH GX SDFWH JHUPDQR�VRYLpWLTXH �DR�W ������

'H WHOOHV V\PSDWKLHV SHXYHQW� GDQV XQH FHUWDLQH PHVXUH� WURXYHU XQ pFKR

GDQV /H 5RL SrFKHXU� j WUDYHUV� QRQ VHXOHPHQW� O·LGpDO GH YLH FRPPXQDXWDLUH

LQFDUQp SDU OHV &KHYDOLHUV GX *UDDO� PDLV DXVVL OH SURMHW GH 3HUFHYDO TXL

DQQRQFH VRQ LQWHQWLRQ GH IDLUH ÅGH 0RQWVDOYDJH XQ SDUDGLV VXU WHUUH�µ

2U� OD YLVLRQ GX PRQGH TXH SUpVHQWH OD SLqFH HVW SDUDGR[DOH�FHOOH

G·XQ PRQGH SHUoX GDQV XQ pWDW GH GpOLTXHVFHQFH R� OHV pOLWHV HOOHV�PrPHV

VHPEOHQW DWWHLQWHV G·XQ PDO LQFXUDEOH HW HQWUDvQHQW� SDU OHXUV PDQLSXOD�

WLRQV SOXV RX PRLQV RFFXOWHV� OH PRQGH j VD SHUGLWLRQ� 'DQV FH FRQWH[WH

DXVVL� GHV YRL[ V·pOqYHQW HW XQH UpVLVWDQFH VH IDLW MRXU� 8Q WHO SURMHW GH Up�

JpQpUDWLRQ LQFDUQp SDU OH 7UqV�3XU Q·HVW SDV j OD FRQYHQDQFH GH WRXV�

&·HVW GRQF j XQ DIIURQWHPHQW GH OD 7UDGLWLRQ HW GX 3URJUqV� GHV IRUFHV GX

SDVVp HW GH FHOOHV GH O·DYHQLU� DXTXHO RQ DVVLVWH�

$X�GHOj G·DWWLWXGHV FRQWUDGLFWRLUHV� OHV SHUVRQQDJHV LOOXVWUHQW XQH

SRVLWLRQ SDUDGR[DOH TXL YLVH j GpSDVVHU OHV FRQWUDGLFWLRQV� /H VDOXW GH OD

VRFLpWp QH VH WURXYH QL GDQV OH JHVWH KpURwTXH� PDUTXp SDU XQH GDQJHUHXVH

SXUHWp� QL GDQV XQ UHQRQFHPHQW j WRXWH YLWDOLWp RX j WRXW UHQRXYHOOHPHQW

VRFLDO� 7RXW ODLVVH j SHQVHU TXH VH WURXYHQW LFL pYRTXpV HW UpIXWpV FRQ�

MRLQWHPHQW GHX[ WRWDOLWDULVPHV HW TXH VH WURXYH SURPXH� j WUDYHUV OH SDUD�

GR[H GH O·DYHQLU HW GX SDVVp� GH OD FRQYHQDQFH HW GH OD UpVLVWDQFH� XQH DW�

WLWXGH GH GpSDVVHPHQW GHV DGKpVLRQV XQLODWpUDOHV HW WRWDOLWDLUHV�

���� /H SDUDGR[H� SHUFHSWLEOH GDQV O·±XYUH� SHXW V·H[SOLTXHU SDU GLYHUVHV

UpIpUHQFHV P\WKRORJLTXHV HW SDU XQH WUDQVIRUPDWLRQ� GDQV O·±XYUH HOOH�

PrPH� GHV VWUXFWXUHV LPDJLQDLUHV�

'HX[ P\WKHV SULQFLSDX[ VRQW j O·±XYUH GDQV OD SLqFH GH -XOLHQ

*UDFT� OH P\WKH SURPpWKpHQ HW OH P\WKH KHUPqVLHQ� /H MHXQH 3HUFHYDO�

GDQV VD TXrWH KpURwTXH HW SROpPLTXH� V·DSSDUHQWH j 3URPpWKpH� YROHXU GH

IHX� /H *UDDO Q·HVW�LO SDV OH SOXV VRXYHQW DVVLPLOp j XQ IHX" (W OD JHVWH

KpURwTXH GX FKHYDOLHU 7UqV�3XU Q·D�W�HOOH SDV TXHOTXH FKRVH GH VXUKX�

PDLQ" /H KpURV� GDQV VRQ SURMHW HW GDQV OD PLVH HQ ±XYUH GH FHOXL�FL� DI�

IURQWH GLYHUV DGYHUVDLUHV� DXTXHO LO UpVLVWH RX TXL OXL UpVLVWHQW� /D UpVLV�

WDQFH TX·LOV RIIUHQW PRQWUH ELHQ TX·LOV QH YHXOHQW SDV VH ODLVVHU GpSRVVpGHU

GH OHXU SRXYRLU RX GH O·REMHW EU�ODQW GRQW LOV VRQW GpSRVLWDLUHV�

0DLV OH KpURV� HQ TXLWWDQW 0RQWVDOYDJH� QH V·LGHQWLILH SOXV j OD ILJX�

UH GH 3URPpWKpH YROHXU GH IHX� 6L O·RQ DGRSWH OH V\VWqPH H[SOLFDWLI SUR�

SRVp SDU *LOEHUW 'XUDQG� LO IDXW YRLU� GDQV FH QRXYHDX 3HUFHYDO� XQ QRX�

YHO +HUPqV� &RPPH FH GHUQLHU� LO FKRLVLW� SDU FRQYHQDQFH� GH V·pORLJQHU�
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GH IDoRQ FRQVWDQWH� GHV OLHX[ GH VHV H[SORLWV� ,O TXLWWH 0RQWVDOYDJH� DORUV
TXH WRXW ODLVVH j SHQVHU TXH VD SODFH HVW GpILQLWLYHPHQW DFTXLVH HQ FH OLHX�
&RPPH +HUPqV� LO GpMRXH O·H[SOLFDWLRQ VLPSOH� )LJXUH SDUDGR[DOH� LO XQLW
GDQV VD SHUVRQQH OH FODLU HW O·REVFXU� /D SLqFH GH -XOLHQ *UDFT SRXUUDLW�
GqV ORUV HW DYHF G·DXWUHV� PDQLIHVWHU OH SDVVDJH� HW FH� DX PLOLHX GX ;;H VL�
qFOH� GX P\WKH GH 3URPpWKpH j FHOXL G·+HUPqV� GDQV O·XQLYHUV FXOWXUHO
FROOHFWLI�

/( 52, 3È&+(85� '$16 621 3$5$'2;( )21'$0(17$/� ,//86�

75(� < &2035,6 '$16 /( 67</(� /$ 92/217e '( 5e6,67$1&(

'( -8/,(1 *5$&4 ,16&5,7( '$16 /(6 )250(6 '( /$ &219(�

1$1&(

���� 8Q XQLYHUV LPDJLQDLUH IDLW GH UpVLVWDQFH HW GH FRQYHQDQFH�
&HWWH SLqFH UHSURGXLW� GDQV VHV WKqPHV HW GDQV VHV PRWLIV� OH SULQ�

FLSH VXU OHTXHO V·RUJDQLVH O·XQLYHUV LPDJLQDLUH GH -XOLHQ *UDFT� /HV FUL�
WLTXHV RQW GpMj PDLQWHV IRLV VRXOLJQp OH FDUDFWqUH SDUDGR[DO GHV ±XYUHV HW
GH O·±XYUH GH FHW DXWHXU /H PRQGH LPDJLQDLUH JUDFTXLHQ VH VWUXFWXUH IRQ�
GDPHQWDOHPHQW DXWRXU GH GHX[ S{OHV PDJQpWLTXHV FRQWUDLUHV� O·XQ pWDQW
SRVLWLYHPHQW FKDUJp� O·DXWUH QpJDWLYHPHQW�

/HV PRWV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ SHUPHWWUDLHQW GH UHQGUH
FRPSWH GH OD GRXEOH SRVWXODWLRQ VpPLTXH TXL SDUFRXUW� QRQ VHXOHPHQW�
FRPPH RQ YLHQW GH OH YRLU� /H 5RL SrFKHXU� PDLV DXVVL WRXWH O·±XYUH URPD�
QHVTXH HW FULWLTXH GH -XOLHQ *UDFT� 4X·RQ VH UDSSHOOH LFL O·DWWLUDQFH H[HU�
FpH SDU OHV REMHWV VXU OHV rWUHV TXL HQWUHQW GDQV OD FKDSHOOH GHV $E\PHV
�$X &KkWHDX G·$UJRO�� RX HQFRUH O·DWWUDFWLRQ TXH FRQVWLWXH� SRXU OH KpURV GX
5LYDJH GHV 6\UWHV� OHV WHUUHV LQFRQQXHV� %HUQLOG %RLH� GDQV VD QRWLFH G·$X

&KkWHDX G·$UJRO� QH IDLW�LO SDV REVHUYHU TXH� DX FHQWUH GH WRXWHV OHV UpIOH�
[LRQV WKpRULTXHV GH *UDFT� VH WURXYH ÅXQH VWUXFWXUH QDUUDWLYH REpLVVDQW
DX[ SKpQRPqQHV PDJQpWLTXHV GH O·DLPDQWDWLRQ�µ (W FHWWH DLPDQWDWLRQ
FRQWULEXH j UHQIRUFHU OH OLHQ TX·RQ QH GRLW URPSUH HQWUH UpVLVWDQFH HW
FRQYHQDQFH�

���� -XOLHQ *UDFT HW OD UpVLVWDQFH FRQYHQDQWH�
-XOLHQ *UDFT HVW DYDQW WRXW XQ UpVLVWDQW� &·HVW FH TX·RQW UHWHQX GX

SULVRQQLHU GH ���� FHX[ TXL pWDLHQW DYHF OXL� &H VRQW DXVVL OHV UpVLVWDQFHV
GRQW LO D IDLW SUHXYH DX[ IRUPHV LGpRORJLTXHV GX FRPPXQLVPH HW GX VXU�
UpDOLVPH� &H VRQW DXVVL OHV UpVLVWDQFHV DX[ SUDWLTXHV FXOWXUHOOHV HW OLW�
WpUDLUHV GX ;;H VLqFOH� HQ SDUWLFXOLHU FHOOHV GH OD GHX[LqPH PRLWLp GH FHOXL�
FL� OH UHIXV GH ODLVVHU pGLWHU VHV ±XYUHV GDQV OH IRUPDW GX OLYUH GH SRFKH� OH
UHIXV GX 3UL[ *RQFRXUW� OD UpVLVWDQFH DX[ SUDWLTXHV GH OD FULWLTXH OLWWpUDLUH�
WRXW FRQWULEXH j IDLUH GH -XOLHQ *UDFT DXWUH FKRVH TX·XQ pFULYDLQ YHGHWWH�
&·HVW TX·LO QH YHXW SDV GH FRQYHQDQFH TXL pFKDSSH j OD UDLVRQ RX DX F±XU
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�HW O·RQ FRPSUHQG DORUV PLHX[ VRQ FKRL[ GH .XQGU\ FRPPH SRUWH�SD�

UROH�� FUDLJQDQW SRXU VD OLEHUWp GH SHQVHU HW G·DJLU�

/·pFULYDLQ FKHUFKH� GDQV FHWWH GLVWDQFH HW FHWWH UHWHQXH� j SUHQGUH

SRVLWLRQ SRXU O·KRPPH HW SRXU OD OLWWpUDWXUH� (W OH GpSDUW GH 3HUFHYDO� TXL

VH IDLW VDQV RVWHQWDWLRQ� VDQV FRXS G·pFODW� GDQV OD GLVFUpWLRQ� KRUV GX

FKDPS GH YLVLRQ GX VSHFWDWHXU� VRXOLJQH ELHQ TXH OD UpVLVWDQFH HVW G·DXWDQW

SOXV IRUWH TX·HOOH VH IDLW j OD FRQYHQDQFH GH FHOXL TXL HQ SRVH O·DFWH� &HW

pORLJQHPHQW GDQV OD GLVFUpWLRQ PRQWUH TXH FHWWH FRQYHQDQFH� HQ FUpDQW

OHV FRQGLWLRQV GH OD VXUSULVH� GX TXHVWLRQQHPHQW HW GH O·DWWHQWH� DPqQH OH

VSHFWDWHXU j V·LQWHUURJHU� &·HVW XQH IDoRQ SRXU O·DXWHXU GH UHSRVHU OD TXH�

VWLRQ G·$QGUp %UHWRQ ÅTXH SHUVRQQH DX PRQGH Q·D SX MDPDLV ODLVVHU VDQV

UpSRQVH� MXVTX·j VRQ GHUQLHU VRXIIOH� Å4XL YLYH"µ (W FHWWH TXHVWLRQ� LO OD

UHSUHQG� FDU HOOH OXL SDUDvW� j OD IRLV OD SOXV FRQYHQDQWH HW OD SOXV UpVLVWDQWH

TXL VRLW� SXLVTX·HOOH HVW FHOOH GH O·KRPPH HW GH VRQ pQLJPH�

���� 5pVLVWDQWH HW FRQYHQDQWH� XQH pFULWXUH GX FKRL[�

/RLQ GHV PRGHV FRQYHQXHV� -XOLHQ *UDFT FKRLVLW OH WRQ TXL OXL FRQ�

YLHQW SDUFH TXH F·HVW SDU OH WRQ TX·LO QRPPH ÅFHUWDLQHV FKRVHV TXL OXL VRQW

GRQQpHV� j OXL H[FOXVLYHPHQWµ�

3RXU FHOD� LO LQYHQWH OD IRUPH TXL OXL SDUDvW FRQYHQLU� &·HVW DLQVL TXH

OD SLqFH GX 5RL SrFKHXU QH FRPSWH TXH TXDWUH DFWHV� DX PpSULV GHV FRQYHQ�

WLRQV� /H VSHFWDWHXU� RX OH OHFWHXU� UHVWH GDQV O·DWWHQWH G·XQ SUpVHQW j FRQ�

VWUXLUH� ,O HVW GHYDQW XQ FKRL[ SRXU H[SOLTXHU O·DWWLWXGH GH 3HUFHYDO� &H

FKRL[ TXL OXL HVW SURSRVp� F·HVW DXVVL FHOXL TXH VH SURSRVH FRQWLQ�PHQW -X�

OLHQ *UDFT�

2Q VDLW VRQ JR�W SRXU OHV QRPV pWUDQJHV GRQQpV j VHV SHUVRQQDJHV�

LO FXOWLYH OHV PRWV UDUHV RX DUFKDwVDQWV� $ORUV TX·LO REVHUYH QDWXUHOOHPHQW

OD V\QWD[H� LO WHQG j ODLVVHU OHV YHUEHV GH VHV SKUDVHV VDQV FRPSOpPHQW�

FRPPH VL FHOD SHUPHWWDLW j OD SKUDVH GH UHVWHU RXYHUWH SRXU SHUPHWWUH j

O·DXWHXU� HW j VRQ OHFWHXU� GH PLHX[ VDLVLU FH ÅTXL VH VFHOOH FKDTXH MRXU HW

FKDTXH PLQXWH HQWUH O·KRPPH HW OH PRQGH TXL OH SRUWH�µ


 
 


/H 5RL SrFKHXU GH -XOLHQ *UDFT LOOXVWUH� j VD PDQLqUH� OHV GHX[ PRWV DSSD�

UHPPHQW DQWRQ\PHV� UpVLVWDQFH HW FRQYHQDQFH� /HV WKqPHV GH FHWWH ±X�

YUHV V·RUJDQLVHQW DXWRXU GH FHV GHX[ RSWLRQV IRQGDPHQWDOHV TX·RQ SHXW

FURLUH FRQWUDGLFWRLUHV� (OOHV FRUUHVSRQGHQW QRQ VHXOHPHQW j GHV DWWLWXGHV

PDUTXpHV GX F{Wp GHV SURWDJRQLVWHV GH OD SLqFH� PDLV HQFRUH j GHV FKRL[

SHUVRQQHOV GH -XOLHQ *UDFT� 4XH FHV FKRL[ V·LQVFULYHQW GDQV OH FRQWH[WH

KLVWRULTXH TXL D HQYLURQQp O·pFULWXUH GH OD SLqFH� RX TX·LOV DSSDUDLVVHQW

FRPPH O·H[SUHVVLRQ GH SRVWXODWLRQV SOXV LQWLPHV GRQW FHWWH SLqFH HW

O·±XYUH JpQpUDOH GH O·DXWHXU VH IRQW O·pFKR HW O·LOOXVWUDWLRQ�
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8QH GLVSRVLWLRQ G·rWUH� j FH SRLQW SDUDGR[DOH� TXL V·HVW PDQLIHVWpH

pJDOHPHQW GDQV OHV SULVHV GH SRVLWLRQ SXEOLTXHV GH -XOLHQ *UDFT� Q·HVW SDV

VHXOHPHQW OLpH DX[ pYpQHPHQWV SHUVRQQHOV HW KLVWRULTXHV TXL FRQVWLWXHQW

O·KLVWRLUH HW OH YpFX GH O·DXWHXU� Q·HVW SDV QRQ SOXV VHXOHPHQW O·H[SUHVVLRQ

G·XQH LGHQWLWp FXOWXUHOOH PDUTXpH DX VLJQH GX SDUDGR[H� &HWWH GLVSRVLWLRQ

VH YHXW XQH SRVWXUH G·KXPDQLWp HW XQH LQYLWDWLRQ DX ÅOHFWHXU�FRQILGHQWµ j

DVVXPHU OH SDUDGR[H FRQYHQDQFH�UpVLVWDQFH� j FRQGLWLRQ G·HQ YRLU O·DP�

SOHXU HW OHV OLPLWHV� $YHF /H 5RL SrFKHXU� -XOLHQ *UDFT� ORLQ GH WRXW PDQL�

FKpLVPH� VXJJqUH TX·LO HVW GHV UpVLVWDQFHV GLYHUVHV� PDLV TXH WRXWHV Q·RQW

SDV OD PrPH YDOHXU� OD PrPH MXVWLILFDWLRQ� (W� V·LO Q·HVW SDV GXSH VXU OD

YDOHXU GH WRXWHV OHV FRQYHQDQFHV� LO Q·HVW SDV SUrW� DX QRP G·XQH LGpROR�

JLH� j EUDGHU OD QpFHVVLWp G·XQH FRQYHQDQFH� TXL VH YHXW UHVSHFW GH VRL�Pr�

PH� GH O·HVVHQWLHO HW GH OD FXOWXUH KXPDQLVWH� &·HVW TXH FH FKRL[ G·KXPD�

QLWp SHXW rWUH LQWHUSUpWp FRPPH O·KpULWDJH UpIOpFKL G·XQH FXOWXUH SDU XQ

KRPPH pFULYDQW� V·DGUHVVDQW j G·DXWUHV KRPPHV� OHXU PRQWUDQW XQ FKRL[

G·rWUH HW GH YLH� DVVXPDQW OHV FRQWUDGLFWLRQV GH OD FRQGLWLRQ KXPDLQH� HW OH

IDLVDQW GDQV OD SURIRQGH FRQYLFWLRQ TXH O·pFULYDLQ� HQ FKRLVLVVDQW VHV

PRWV� V·H[HUFH HW� H[HUFH OH OHFWHXU� SOXV TXH WRXW DXWUH� j O·DFWH GX FKRL[�
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8QLYHUVLWp &DWKROLTXH GH /\RQ

��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

7RGD\ LW LV D SODWLWXGH LQ DHVWKHWLFV WKDW DSSUHFLDEOH OLWWHUDWXUH LV VXSSRVHG
WR EH LQQRYDWLYH DQG QRQ�FRQIRUP WR WKH H[LVWLQJ DHVWKHWLF QRUPV� ,Q KLV
HVVD\� 0U *LXOLDQL DWWHPSWV WR FRPSUHKHQG KRZ WKH OLWHUDWXUH RI )UHQFK
&ODVVLFLVP PDQDJHG WR SURVSHU DQG PDLQWDLQ LWV IHUWLOLW\ IROORZLQJ DQ DHV�
WKHWLF RI FRQYHQDQFH� WKDW LV� D V\VWHP ZKLFK H[FOXGHV DOO NLQGV RI UHVLV�
WHQFH WR HVWDEOLVKHG QRUPV DQG SULQFLSOHV�

Å/HV FODVVLTXHV G·DXMRXUG·KXL IXUHQW WRXV VXEYHUVLIV� WRUGDQW XQH UqJOH

WKpkWUDOH RX SURVRGLTXH� GpILDQW OD FHQVXUH� GpQRQoDQW XQ SRXYRLU� GpIHQ�

GDQW XQH LQMXVWLFH� /D QpFHVVLWp G·pFULUH VH WLHQW GX F{Wp GX UHIXV HW GH OD

UpYROWH� (WUH DXWHXU� F·HVW rWUH ÅFHOXL TXL GLW QRQµ� SRXU UHSUHQGUH OH PRW

GH %UHFKWµ� &HV GHX[ SKUDVHV HPSUXQWpHV j XQH SXEOLFDWLRQ GHVWLQpHV DX[

SURIHVVHXUV GH /HWWUHV GHV FODVVHV GH O·HQVHLJQHPHQW VHFRQGDLUH HQ )UDQ�

FH� HW SRUWDQW OD GDWH GH O·KLYHU ����� Q·pWRQQHURQW VDQV GRXWH SHUVRQQH��

/·RSLQLRQ DGPLVH� HQ PDWLqUH HVWKpWLTXH� HVW HQ HIIHW FRQIRUPH j GH WHOOHV

GpFODUDWLRQV� TXL FRQVLGqUHQW FRPPH DFTXLV TX·LO Q·HVW GH TXDOLWp OLWWpUDLUH

FRQVDFUpH TXH GDQV OH MDLOOLVVHPHQW� OH FUL RX OD GLVFRQYHQDQFH� /H FHUFOH�

SHXW�rWUH� V·HVW�LO ERXFOp� (W OHV SRqWHV PDXGLWV VRQW GHYHQXV GH IDLW OH SD�

UDQJRQ GH OD SRVWXUH OLWWpUDLUH GR[DOH� DORUV TXH OD MXVWLILFDWLRQ PrPH GH

OHXU HQWUHSULVH QH VH FRQFHYDLW QpFHVVDLUHPHQW TXH GDQV OD PDUJLQDOLWp SD�

UDGR[DOH� DX VHQV pW\PRORJLTXH GH FHW DGMHFWLI�

0DLV QRWUH SURSRV Q·HVW SDV GH SURSRVHU O·DQDO\VH G·XQ UHWRXUQH�

PHQW KLVWRULTXH� TXL� HQ WRXW pWDW GH FDXVH� FRQGXLUDLW QRWUH pWXGH GDQV XQ

SDUFRXUV GH SOXVLHXUV VLqFOHV�� LO \ IDXGUDLW PHWWUH HQ OXPLqUH O·HQWUHODFV

� Å/HV 0RWV GX &HUFOHµ� QR �� &HUFOH *DOOLPDUG GH O·(QVHLJQHPHQW� IpY��PDUV �����

UXEULTXH Å/H GRVVLHUµ� FRQVDFUp SRXU FHWWH OLYUDLVRQ j OD Å/LWWpUDWXUH HQJDJpHµ� S� ���
� 9RLU /XF )HUU\� +RPR $HVWKHWLFXV� /·LQYHQWLRQ GX JR�W j O·kJH GpPRFUDWLTXH� 3D�

ULV� *UDVVHW� ����� �(W UppG�� 3DULV� /H /LYUH GH SRFKH� FROO� %LEOLR (VVDLV� ������

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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VXEWLO GH OD UpJXODWLRQ HW GH OD UpVLVWDQFH� GH O·LQQRYDWLRQ HW GX FRQIRU�

PLVPH� GDQV OH FKLDVPH LQODVVDEOH TX· LOV GHVVLQHQW DX ILO GHV JpQpUDWLRQV«

,O V·DJLW LFL� SOXV SUpFLVpPHQW HW SOXV PRGHVWHPHQW� GH UDSSHOHU GDQV

TXHOOHV FRQGLWLRQV XQH HVWKpWLTXH GH OD FRQYHQDQFH ² WRWDOHPHQW pWUDQ�

JqUH� ELHQ HQWHQGX� j FHOOH TXL SUpYDXW j O·KHXUH DFWXHOOH ²� D SX VH PDQL�

IHVWHU j O·pSRTXH GH /RXLV ;,9� &DU FHOD IXW SRVVLEOH� VDQV TXH OD IpFRQ�

GLWp FUpDWULFH HQ I�W OHVWpH G·DXFXQH IDoRQ� SXLVTX·RQ VDLW ELHQ TXH OD OLW�

WpUDWXUH IUDQoDLVH \ WURXYD DX FRQWUDLUH XQH H[FHSWLRQQHOOH RFFDVLRQ GH UD�

\RQQHPHQW� 6DQV OHV RSSRVHU DX[ ÅFODVVLTXHV G·DXMRXUG·KXLµ GRQW LO HVW

TXHVWLRQ SOXV KDXW� QRXV YRXGULRQV GRQF FKHUFKHU j PHWWUH HQ OXPLqUH OHV

FRQYLFWLRQV SRQGpUpHV GHV FODVVLTXH G·KLHU ² FHX[�Oj PrPH TXH O·RQ FRQ�

WLQXH GH QRPPHU� HQ )UDQFH� OHV FODVVLTXHV WRXW FRXUW�

2U OH FODVVLFLVPH IUDQoDLV RIIUH XQH LOOXVWUDWLRQ KLVWRULTXHPHQW

XQLTXH GH FRQVRQDQFH HIIHFWLYH HQWUH GHV KRPPHV GH /HWWUHV HW OH SXEOLF

TXL OHXU HVW FRQWHPSRUDLQ� /H FULWLTXH KRQJURLV ÉURQ .LEpGL 9DUJD O·D

VRXOLJQp� GDQV XQ DUWLFOH DX[ YXHV V\QWKpWLTXHV UHPDUTXDEOHV� Å�«� OH

PrPH JR�W UqJQH GHV GHX[ F{WpV� GX F{Wp GHV DUWLVWHV HW pFULYDLQV HW GX

F{Wp GX SXEOLF� /D &RXU HW OD 9LOOH DSSODXGLVVHQW OHV JUDQGV pFULYDLQV� LO Q·\

D DXFXQ FRQIOLW HQWUH OHV FKHIV�G·±XYUH HW OH JR�W GX SXEOLFµ�� 2Q HQWUH�

YRLW VDQV GLIILFXOWpV TX·XQH WHOOH FRQQLYHQFH SRXUUDLW rWUH PHQDFpH SDU XQ

DFDGpPLVPH FRQVHQVXHO HW OpQLILDQW� RX SDU OH GRJPDWLVPH VDWLVIDLW TXH OXL

UHQYHUUDLW VRQ OHFWRUDW� 2Q SRXUUDLW PrPH WURXYHU GHV DUJXPHQWV FRQ�

YDLQFDQWV TXL LUDLHQW GDQV FH VHQV HQ PHWWDQW O·DFFHQW VXU OHV FRQGLWLRQV

SROLWLTXHV GH OD SURGXFWLRQ OLWWpUDLUH� WULEXWDLUH j O·kJH FODVVLTXH GX PpFp�

QDW G·(WDW�� 6DQV LJQRUHU FHV SHUVSHFWLYHV� QRXV YRXGULRQV SRXUWDQW QRXV

HIIRUFHU� GDQV OHV OLJQHV TXL VXLYHQW� GH PHWWUH HQ OXPLqUH OD WKqVH LQYHUVH�

TXL FRQVLVWH j VRXOLJQHU OD ULFKHVVH PXOWLSOH GH O·HVWKpWLTXH GH OD FRQYH�

QDQFH LOOXVWUpH SDU OH FODVVLFLVPH IUDQoDLV�

1·\ D�W�LO SDV HQ HIIHW� DX F±XU GH OD GR[D FODVVLTXH� XQH WHQVLRQ

WRXMRXUV HQ pYHLO� XQ G\QDPLVPH VDQV FHVVH VWLPXOp SDU OD ULFKHVVH GH OD

FUpDWLRQ OLWWpUDLUH" /·HVWKpWLTXH GH OD FRQYHQDQFH Q·HVW�HOOH SDV WRXMRXUV j

OD UHFKHUFKH GH VD SRVH LGpDOH� XQ SRLQW GH IXLWH� GDQV O·RXYHUWXUH TXH OD

OLWWpUDWXUH VXJJqUH" &DU FHW KRUL]RQ GH OD FRQYHQDQFH FODVVLTXH� FRQILDQWH

� Å5pIOH[LRQV VXU OH FODVVLFLVPH IUDQoDLV� OLWWpUDWXUH HW VRFLpWp DX ;9,,H VLqFOHµ� 5HYXH

G·KLVWRLUH OLWWpUDLUH GH OD )UDQFH� ����� �� S� �����
� 5DSSHORQV� SDU H[HPSOH� OHV UpIOH[LRQV WUqV FULWLTXHV GH 0DGDPH GH 6WDsO VXU OD OLWWp�

UDWXUH HQ )UDQFH j O·pSRTXH GH /RXLV ;,9� Å/D PRQDUFKLH� HW VXUWRXW XQ PRQDUTXH

TXL FRPSWDLW O·DGPLUDWLRQ SDUPL OHV DFWHV G·REpLVVDQFH� O·LQWROpUDQFH UHOLJLHXVH HW OHV

VXSHUVWLWLRQV HQFRUH GRPLQDQWHV� ERUQDLHQW O·KRUL]RQ GH OD SHQVpH� O·RQ QH SRXYDLW

FRQFHYRLU DXFXQ HQVHPEOH� QL VH SHUPHWWUH DXFXQH DQDO\VH GDQV XQ FHUWDLQ RUGUH G·RSL�

QLRQV �«�� &HWWH OLWWpUDWXUH� VDQV DXWUH EXW TXH OHV SODLVLUV GH O·HVSULW� QH SHXW DYRLU

O·pQHUJLH GH FHOOH TXL ILQLW SDU pEUDQOHU OH WU{QH �«�� /HV KRPPHV GH OHWWUHV pWDLHQW

UHOpJXpV ORLQ GHV LQWpUrWV DFWLIV GH OD YLHµ� 'H OD OLWWpUDWXUH� ,� �� ������� pG� pWDEOLH SDU

*pUDUG *HQJHPEUH HW -HDQ *ROG]LQN� 3DULV� )ODPPDULRQ� FROO� *)� ����� SS� ��������
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GDQV O·HVSULW HW GDQV OH JR�W GX OHFWHXU� V·RXYUH VXU XQH SRpWLTXH GX FODLU�
REVFXU� HW WURXYH GDQV OD JUkFH QpJOLJHQWH VRQ SHQGDQW DQWKURSRORJLTXH�

&·HVW FH TX·LO IDXW LFL PRQWUHU� DYHF OD YRORQWp� GpOLEpUpPHQW FLUFRQ�
VFULWH� GH YpULILHU O·K\SRWKqVH VXLYDQWH� XQH HVWKpWLTXH GH OD FRQYHQDQFH
GDQV OHV DQQpHV ��������� HQ )UDQFH� D VX UHOHYHU OD JDJHXUH TXL FRQVLVWH
j UpVROXPHQW FRPELQHU O·H[LJHQFH GH SURSRUWLRQ ELHQVpDQWH HW OD IpFRQ�
GLWp FUpDWULFH�

81( ,0,7$7,21 &21&(57e(

/D JpQpUDWLRQ FODVVLTXH PDQLIHVWH XQ FRQVWDQW VRXFL GH FRQIRUPLWp� DXVVL
ELHQ DX ÅERQ VHQVµ TX·DX ÅERQ JR�Wµ�� 0DLV FHV GHX[ H[SUHVVLRQV FRQ�
VDFUpHV SDU OD WUDGLWLRQ IUDQoDLVH� HW TXL UHOqYHQW UHVSHFWLYHPHQW GH O·pWKL�
TXH HW GH O·HVWKpWLTXH� QH VRQW SRXUWDQW SDV pWDEOLHV FRPPH GHV SRVWXODWV
GpILQLWLIV� (OOHV UHVWHQW HQ HIIHW VDQV FHVVH j DIILQHU� RX j UDYLYHU� 7KpRUL�
FLHQV� KRPPHV GH /HWWUHV HW PRQGDLQV V·\ DWWDFKHQW� DSSRUWDQW j FH FRP�
PXQ GHVVHLQ G·LPSRUWDQWHV QXDQFHV� GDQV OHV GRPDLQHV TXL OHXU VRQW UH�
VSHFWLYHPHQW GpYROXV� 7RXWHIRLV� QRXV QRXV DWWDFKHURQV SOXW{W LFL j PHW�
WUH O·DFFHQW VXU FH TXL OHV UDSSURFKH� FDU WRXW OH PRQGH� VRXV /RXLV ;,9�
V·DFFRUGH SRXU GLUH TX·LO IDXW SODLUH HW WRXFKHU HQ WRXWH FLUFRQVWDQFH�

3RXU FH IDLUH� GHX[ QRWLRQV PDMHXUHV GH O·HVWKpWLTXH GX ;9,,H VLqFOH
IUDQoDLV SHXYHQW rWUH pYRTXpHV� LO V·DJLW GH O·LPLWDWLRQ HW GH OD YUDLVHP�
EODQFH� HQFRUH QH VHURQW�HOOHV HQYLVDJpHV ² GDQV OHV OLPLWHV GH QRWUH H[�
SRVp ² TX·HQ UHODWLRQ j OD FRQYHQDQFH� &HOD UpGXLW OH FKDPS GH QRWUH SUR�
SRV j VD GLPHQVLRQ SXEOLTXH� F·HVW�j�GLUH j OD PDQLqUH GRQW OD UpFHSWLRQ GH
O·±XYUH HVW SRXU DLQVL GLUH LQVFULWH HQ ILOLJUDQH GDQV VRQ LQYHQWLRQ� DX VHQV
R� OD UKpWRULTXH FODVVLTXH HQWHQG FH PRW�

'DQV VRQ 'LFWLRQQDLUH 8QLYHUVHO� SXEOLp HQ ����� )XUHWLqUH GpILQLW OD
FRQYHQDQFH FRPPH VXLW�

&RQYHQDQFH� V� I� 7HUPH UHODWLI� 3URSRUWLRQ� UDSSRUW� UHVVHPEODQFH TXH GHX[

FKRVHV RQW HQVHPEOH� /H EODQF HW OH QRLU� OH FKDXG HW OH IURLG� Q·RQW DXFXQH FRQYH�
QDQFH HQVHPEOH� �«� (Q 0RUDOH� LO \ D SOXV GH UDLVRQ GH FRQYHQDQFH� TX·LO Q·\ HQ
D GH FRQYDLQFDQWHV�

$LQVL� FH VXEVWDQWLI GpVLJQH�W�LO XQH FHUWDLQH TXDOLWp GH PLVH HQ UHODWLRQ�
XQ DUW GH O·KHXUHXVH QXDQFH HW GH O·HXFUDVLH� 2U OD PLPpVLV� GDQV OD SRpWLTXH

� 6XU FHV QRWLRQV� O·RXYUDJH IDPHX[ GH 5HQp %UD\ UHVWH ELHQ HQWHQGX XQH UpIpUHQFH

UHVSHFWpH� /D )RUPDWLRQ GH OD GRFWULQH FODVVLTXH HQ )UDQFH� 3DULV� 1L]HW� ���� �QRP�

EUHXVHV UppG��� 9RLU DXVVL� &ODXGH &KDQWDODW� $ OD UHFKHUFKH GX JR�W FODVVLTXH� 3DULV�

.OLQFNVLHFN� ����� (PPDQXHO %XU\� /LWWpUDWXUH HW SROLWHVVH� /·LQYHQWLRQ GH O·KRQQrWH

KRPPH������������ 3DULV� 3�8�)� ����� 5RJHU =XEHU� /HV (PHUYHLOOHPHQWV GH OD UDL�

VRQ� &ODVVLFLVPHV OLWWpUDLUHV GX ;9,,H VLqFOH IUDQoDLV� 3DULV� .OLQFNVLHFN� �����
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GX FODVVLFLVPH IUDQoDLV� GRLW rWUH DSSUpFLpH GDQV FH VHQV� ,O QH V·DJLW� HQ HI�
IHW� QRQ SDV GH SURFpGHU j XQH LPLWDWLRQ TXL UpGXSOLTXHUDLW OH UpIpUHQW� LO
V·DJLW SOXW{W GH O·DFWLRQ G·LPLWHU� FRPPH O·LQGLTXH G·DLOOHXUV OH VXIIL[H JUHF�
,PLWHU HVW XQ DFWH HVWKpWLTXH� F·HVW�j�GLUH OD PLVH HQ UDSSRUW GH OD UpDOLWp j
ODTXHOOH RQ VH UpIqUH DYHF O·LQWHQWLRQ GH FHOXL TXL SURFqGH GpOLEpUpPHQW j
FHWWH LPLWDWLRQ� ,PLWHU� F·HVW GRQF UHSUpVHQWHU� 0DLV HQFRUH IDXW�LO FRP�
SUHQGUH TXH FHWWH UHSUpVHQWDWLRQ SDUWLFLSH G·XQH FRQYHQDQFH pOXH FRPPH
WHOOH� F·HVW�j�GLUH GX FKRL[ G·XQH MXVWH SURSRUWLRQ� 2Q DXUD DVVXUpPHQW
QRWp OD WHQHXU DULVWRWpOLFLHQQH GH FHWWH FRQFHSWLRQ� LO HVW FHSHQGDQW WRXW
DXVVL LPSRUWDQW GH VRXOLJQHU TXH OHV FODVVLTXHV IUDQoDLV SROLVVHQW OHV RUL�
HQWDWLRQV GH OD FpOqEUH 3RpWLTXH� SRXU HQ DSSUpFLHU OHV SURSRV HQ WHUPHV
DQWKURSRORJLTXHV� HQ FRQIRUPLWp DYHF O·HXGR[D GH OHXU WHPSV� (Q HIIHW�
O·LPLWDWLRQ HQ DFWLRQ �RX OD UHSUpVHQWDWLRQ�� RSqUH XQH VpOHFWLRQ FRQFHUWpH
GDQV O·HQVHPEOH GH FH TXL HVW VXVFHSWLEOH G·rWUH LPLWp HQ KRQRUDQW OHV EL�
HQVpDQFHV UHFRQQXHV SDU O·pOLWH VRFLDOH GH OHXU WHPSV� HW HQ SUHQDQW VRLQ
ÅG·HPEUDVVHU GX PrPH JHVWH O·LPLWDWLRQ GH OD QDWXUH HW FHOOH GHV DQFLHQVµ��

&·HVW DORUV j ERQ GURLW TXH OH SUpFHSWH KRUDWLHQ� 8W SLFWXUD SRHVLV�
GRLW rWUH UDSSHOp LFL� O·DXWRULWp IRUPXODLUH TX·LO D DFTXLVH j O·kJH FODVVLTXH
UHQG HIIHFWLYHPHQW FRPSWH GX SULPDW GH OD PLPpVLV j FHWWH pSRTXH� &H�
SHQGDQW HQ DXFXQ FDV O·DQDORJLH HQWUH OD SHLQWXUH HW OHV %HOOHV /HWWUHV QH
GRLW YRLOHU OH IDLW TXH O·DFWLRQ G·LPLWHU UHOqYH G·XQH UpVROXWLRQ� j OD IRLV HV�
WKpWLTXH HW pWKLTXH� /D SHLQWXUH� DXVVL ELHQ� VH FRPSUHQG pJDOHPHQW VHORQ
FHWWH PrPH H[LJHQFH� 'qV ORUV� TXH IDXW�LO UHSUpVHQWHU" )pOLELHQ QRXV O·DS�
SUHQG� ORUVTX· LO pFULW� GH 3RXVVLQ� HQ �����

/H 3RXVVLQ Q·pWDLW SDV VL SUpVRPSWXHX[ GH FURLUH TXH VXU VHV VHXOHV
LGpHV LO S�W IRUPHU GHV ILJXUHV DXVVL DFFRPSOLHV TXH FHOOH GH OD 9pQXV GH 0p�
GLFLV� GX *ODGLDWHXU� GH O·+HUFXOH� GH O·$SROORQ� GH O·$QWLQR�V� GHV /XWWHXUV�
HW GH SOXVLHXUV DXWUHV VWDWXHV TXH O·RQ DGPLUH WRXV OHV MRXUV GDQV 5RPH�

,O VDYDLW G·DLOOHXUV� TXH TXHOTXH UHFKHUFKH TX·LO S�W IDLUH SRXU WURXYHU GHV FRUSV

G·KRPPHV HW GH IHPPHV ELHQ IDLWV� LO Q·HQ UHQFRQWUHUDLW SRLQW GH VL DFFRPSOLV TXH FHX[ TXH

O·$UW D IRUPpV SDU OD PDLQ GH FHV JUDQGV PDvWUHV� j TXL OHV P±XUV HW OHV FRXWXPHV GH OHXU

WHPSV DYDLHQW GRQQp GHV PR\HQV IDYRUDEOHV HW FRPPRGHV SRXU HQ IDLUH XQ EHDX FKRL[� DLQVL

TX·DX OLHX GH VXLYUH FH TXH OHV $QFLHQV RQW IDLW GH SOXV JUDQG HW GH SOXV EHDX� LO WRP�

EHUDLHQW GDQV SOXVLHXUV GpIDXWV DX[TXHOV LQIDLOOLEOHPHQW LO V·DFFRXWXPHUDLW HQ QH YR\DQW

TXH OD VHXOH QDWXUH� GH PrPH TX· RQW IDLW OD SOXSDUW GHV DXWUHV SHLQWUHV� TXL SUHQQHQW

SRXU PRGqOHV WRXWHV VRUWHV GH SHUVRQQHV� VDQV SHQVHU j {WHU FH TX·LO \ D GH GpIHFWXHX[�

(W )pOLELHQ DMRXWH� TXHOTXHV OLJQHV SOXV ORLQ TXH 3RXVVLQ D VX WUDLWHU OD
OXPLqUH ÅVDQV V·pORLJQHU GH OD QDWXUH� PDLV HQ OD SHUIHFWLRQQDQW� HW HQ pYL�
WDQW OHV GpIDXWV TXL V·\ UHQFRQWUHQWµ��

� 5RJHU =XEHU� 2S� FLW�� ,QWURGXFWLRQ� S� ���
� $QGUp )pOLELHQ� (QWUHWLHQV VXU OD YLH HW VXU OHV RXYUDJHV GHV SOXV H[FHOOHQWV SHLQWUHV

DQFLHQV HW PRGHUQHV ������� 1RXV FLWRQV OD UppG� GH 7UpYRX[� ,PSULPHULH GH 6�$�6�

����� 9,,,� SS� �� HW �� �RUWKRJUDSKH PRGHUQLVpH��
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/H SHLQWUH� SRXU VDLVLU OD QDWXUH OD SOXV MXVWH� SUHQG SRXU REMHW QRQ

SDV ÅOD VHXOH QDWXUHµ� PDLV GHV UHSUpVHQWDWLRQV TXH OD FXOWXUH GHSXLV OD 5H�

QDLVVDQFH LWDOLHQQH D FRQVDFUpHV XQDQLPHPHQW� )pOLELHQ VDOXH LFL XQH SR�

VLWLRQ HVWKpWLTXH TXL UHOqYH DXVVL GH O·qWKRV� 3RXVVLQ FRQVHUYH OD PRGHVWLH

TXL VLHG DX SRqWH� HQ WDQW TX·LO V·LQVFULW GDQV O·KpULWDJH GR[DO G·XQ DUW Vp�

FXODLUH� $LQVL� RQ OH YRLW� OD PLPpVLV GHV FODVVLTXHV LQWHUSRVH HQWUH O·DUWLVWH

HW OH PRQGH XQH UpIpUHQFH SUHPLqUH j O·DUW� HW F·HVW Oj OH PRXYHPHQW PrPH

GH O·HNSKUDVLV� TXL VH GRQQH FRPPH XQH ILJXUH PDMHXUH GH O·LPLWDWLRQ FRQ�

FHUWpH� ,O V·DJLW G·LPSRVHU DX[ FKRVHV OD VRXVWUDFWLRQ TXL FRQYLHQW DX

GHVVHLQ HQYLVDJp� HQ UHWUDQFKDQW ÅFH TX·LO \ D GH GpIHFWXHX[µ� HW HQ UHWH�

QDQW FH TXH OH WHPSV HW OHV KRPPHV RQW SpUHQQLVp� /D FRQYHQDQFH PLPp�

WLTXH DJLW SRXU DLQVL GLUH FRPPH OD PpGHFLQH TXL OXL HVW FRQWHPSRUDLQH�

HQ UpWDEOLVVDQW XQH SURSRUWLRQ� 2X SOXW{W ² HW F·HVW DORUV TX·LO IDXW SDUOHU

G·HNSKUDVLV ²� HQ pODERUDQW FHWWH SURSRUWLRQ� VHORQ OD FUDVH OD SOXV KDUPR�

QLHXVH� &·HVW SRXUTXRL� DX OLHX GH FRSLHU GHV FRUSV ODFXQDLUHV HW IXJDFHV�

OH SHLQWUH UHSUpVHQWH GHV VWDWXHV� F·HVW XQH QDWXUH KXPDLQH TX·LO FRQYLHQW

HQ HIIHW GH VDLVLU�

/D PHQWLRQ GH OD SUDWLTXH SLFWXUDOH GH OD PLPpVLV FODVVLTXH D LFL XQH

YDOHXU GLGDFWLTXH� FDU HOOH SHUPHW G·DERUGHU OD WKpRULH GH OD SRpWLTXH GH OD

GHX[LqPH PRLWLp GX ;9,,H VLqFOH IUDQoDLV VDQV HIIHFWXHU OH GpWRXU SDU O·DE�

VWUDFWLRQ YHUEDOH� 0DLV� ELHQ HQWHQGX� O·DQDO\VH YDXW DXVVL SRXU OH GRPDLQH

GH OD OLWWpUDWXUH� &·HVW OH 3qUH 5DSLQ TXL QRXV SDUDvW GpYHORSSHU FHWWH LGpH

DX SODQ OLWWpUDLUH DYHF OD SOXV JUDQGH FODUWp� &DU O·DUW� j VHV \HX[� SURFqGH

pJDOHPHQW G·XQH YHUWX GH GLVFHUQHPHQW� Å&H Q·HVW SDV DVVH] GH V·DWWDFKHU

j OD QDWXUH TXL HVW UXGH HW GpVDJUpDEOH HQ FHUWDLQV HQGURLWV� LO IDXW FKRLVLU

FH TX·HOOH D GH EHDX DYHF FH TXL QH O·HVW SDVµ�� 2U� OD PHLOOHXUH PDQLqUH

G·DVVXUHU OD MXVWHVVH G·XQ FKRL[ DUWLVWLTXH FRQVLVWH j V·HQ UHPHWWUH j FH TXL

GLVWLQJXH OHV KRPPHV� F·HVW�j�GLUH DX ERQ VHQV� GH OD VRUWH VH WURXYH SRVp

FH TXL IRQGH OD SRVVLELOLWp PrPH GH FRPPXQLTXHU HW� PLHX[ HQFRUH� GH

SDUWDJHU HQVHPEOH XQH pPRWLRQ HVWKpWLTXH� 'HVFDUWHV� RQ OH VDLW� O·D GLW

GDQV XQH SDJH UDSLGHPHQW FpOqEUH� HW OH *UDQG 6LqFOH OXL D IDLW pFKR�

$LQVL� OH 3qUH 5DSLQ FURLW�LO DYHF IRUFH TXH ÅO·DUW Q·HVW DXWUH FKRVH

TXH OH ERQ VHQV UpGXLW HQ PpWKRGHµ�� IRUPXOH TXL UpSRQG j XQH SUHPLqUH�

pQRQFpH DXSDUDYDQW GDQV OH PrPH RXYUDJH� Å>OHV UqJOHV@ QH VRQW IDLWHV TXH

SRXU UpGXLUH OD QDWXUH HQ PpWKRGHµ��� VL ELHQ TXH OH GpWRXU DXTXHO HOOHV

VRXPHWWHQW UDSSURFKH HQ GpILQLWLYH GH OD QDWXUH� pSXUpH SDU XQH UHSUp�

VHQWDWLRQ WUqV pOHFWLYH�

/HV WKpRULFLHQV GH O·pSRTXH GH /RXLV ;,9 OLHQW GRQF O·H[HUFLFH GX

GLVFHUQHPHQW j OD FRQYHQDQFH TXL UpXQLW OHV HVSULWV OHV SOXV DYHUWLV� HW

� 5HQp 5DSLQ� 6� -�� /HV 5pIOH[LRQV VXU OD SRpWLTXH GH FH WHPSV HW VXU OHV RXYUDJHV GHV

SRqWHV DQFLHQV HW PRGHUQHV ������� (G� FULWLTXH SXEOLpH SDU (� 7� 'XERLV� *HQqYH�

3DULV� 'UR]�0LQDUG� ����� ,� ;;;,,,� S� ��� �RUWK� PRGHUQLVpH��
� ,ELG�� ,,� ;;;,,,� S� ����
�� ,ELG�� ,� ;,,� S� ���
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IRQGH OH JR�W� F·HVW�j�GLUH OH ERQ JR�W� FRPPH XQH LQWXLWLRQ UDLVRQQpH� 0DLV
LO IDXW� SRXU FHOD� TXH O·DUW VRLW YUDLVHPEODEOH� 2U� GDQV OHV DQQpHV TXL YRQW
GH ���� j ����� O·DSSUpFLDWLRQ GX SXEOLF HVW OH SOXV ILDEOH GHV FULWqUHV���

QRQ VHXOHPHQW GH OD TXDOLWp G·XQH ±XYUH� PDLV DXVVL ² FH TXL SHXW QRXV
VXUSUHQGUH ² GH VD YUDLVHPEODQFH� (Q HIIHW� pFULW HQFRUH OH 3qUH 5DSLQ� ÅOH
YUDLVHPEODEOH HVW WRXW FH TXL HVW FRQIRUPH j O·RSLQLRQ GX SXEOLFµ��� 2Q VH
PpSUHQGUDLW VDQV GRXWH HQ LQWHUSUpWDQW FHWWH H[LJHQFH GH FRQIRUPLWp
FRPPH XQ SODW FRQIRUPLVPH� &DU OH SULQFLSH HVWKpWLTXH GH OD FRQYHQDQFH
YUDLVHPEODEOH QH SUpWHQG SDV SRXU DXWDQW TXH O·KRPPH QH ÅSDVVHµ MDPDLV
O·KRPPH� LO VLJQLILH SOXW{W TXH OHV SRqWHV GRLYHQW IDLUH HQ VRUWH GH VDLVLU
OHV TXDOLWpV R� O·KRPPH VLQJXOLHU GH OD UpDOLWp VH UHWURXYH ² RX VH WURXYH ²
GDQV O·KRPPH GR[DO GH O·DUW� VLPSOLILp� FHUWHV� PDLV DXVVL UHKDXVVp HW XQLILp�

�«� OH F±XU KXPDLQ HVW XQ DEvPH G·XQH SURIRQGHXU R� OD VRQGH QH SHXW DOOHU�

F·HVW XQ P\VWqUH LPSpQpWUDEOH DX[ SOXV pFODLUpV� RQ V·\ PpSUHQG WRXMRXUV� TXHOTXH KDELOH

TX·RQ VRLW� 0DLV DX PRLQV LO IDXW WkFKHU GH SDUOHU GHV P±XUV FRQIRUPpPHQW j O·RSLQLRQ

SXEOLTXH���

$ O·kJH FODVVLTXH� OH SULQFLSH GH OD YUDLVHPEODQFH SUHQG GqV ORUV QpFHV�
VDLUHPHQW HQ FRQVLGpUDWLRQ O·DJUpPHQW GX SXEOLF� (Q FLUFRQVFULYDQW OH
FKDPS GH OD OLWWpUDWXUH� OH FRQVWDQW VRXFL GH YUDLVHPEODQFH DIILFKp j FHWWH
pSRTXH UHQG FRPSWH GH OD FRQQLYHQFH HVWKpWLTXH VROOLFLWpH DYHF XQ SXEOLF�
GRQW RQ SRVWXOH OD PDvWULVH GH OD MXVWH DSSUpFLDWLRQ HW OD UHFWLWXGH GH
MXJHPHQW� 7RXV OHV DXWHXUV GH FHWWH pSRTXH O·RQW GLW� LO IDXW SODLUH HW LQ�
VWUXLUH� HW SRXU \ SDUYHQLU� LO HVW LPSRUWDQW GH WRXMRXUV VH WHQLU GDQV OD
MXVWHVVH G·XQH FRQVRQDQFH SDUIDLWH DYHF OH OHFWHXU� &HOD VXSSRVH TXH OHV
XQV HW OHV DXWUHV FURLHQW TXH HW OD UDLVRQ HW OH F±XU UpXQLVVHQW HQ HIIHW O·DX�
WHXU HW VRQ SXEOLF� HW IRQGHQW OHXU DFFRUG OH SOXV DFFRPSOL HQ XQH VRUWH GH
YDVWH OLHX FRPPXQ�

1·HVW�FH SDV FH TXH UDSSHOOH� SDU H[HPSOH� 5DFLQH HQ ����� GDQV OD
SUpIDFH GH %pUpQLFH" &LWRQV�OH� FRPPH OD SOXV FODLUH GHV LOOXVWUDWLRQV� Å,O Q·\
D TXH OH YUDLVHPEODEOH TXL WRXFKH GDQV OD WUDJpGLHµ��� 2Q VDLW TXH GDQV

�� 7RXWH O·DUJXPHQWDWLRQ GH OD VFqQH � GH /D &ULWLTXH GH O·(FROH GHV IHPPHV �������
HVW� SDU H[HPSOH� IRQGpH VXU FHWWH LGpH� VHORQ ODTXHOOH XQ DXWHXU GRLW� GH WRXWH pYL�
GHQFH� V·HQ UHPHWWUH DX VHQWLPHQW GX SXEOLF�
�� 5HQp 5DSLQ� 2S� FLW�� ,� ;;,,,� S� ��� 3RXU &KDUOHV 6RUHO� FH FRQVHQVXV YD PrPH
MXVTX· j LQWpUHVVHU OH GRPDLQH GHV RXYUDJHV TXL UHJDUGHQW OHV VFLHQFHV� Å,O \ D SODLVLU j
YRLU FRPPHQW OHV XQV WLHQQHQW SRXU OHV DQFLHQQHV VHFWHV� OHV DXWUHV SRXU OHV QRX�
YHOOHV HW DYHF TXHOOHV UDLVRQV LOV GpIHQGHQW FKDFXQ OHXU SDUWL� VXU TXRL LO HVW SHUPLV GH
VXLYUH FH TX·RQ FURLW OH SOXV YUDLVHPEODEOHµ� &KDUOHV 6RUHO� 'H OD FRQQDLVVDQFH GHV
ERQV OLYUHV RX ([DPHQ GH SOXVLHXUV DXWHXUV ������� pG� GH /� 0RUHWWL�&HQHULQL�
5RPH� %XO]RQL� ����� 7UDLWp ,� SS� ������
�� ,ELG�� ,� ;;,9� S� ��� 'DQV OH FRQWH[WH O·H[SUHVVLRQ ÅSDUOHU GHV P±XUVµ VLJQLILH
ÅpYRTXHU OHV TXDOLWpV PRUDOHVµ�
�� 5DFLQH� °XYUHV FRPSOqWHV� 7RPH ,� 3DULV� *DOOLPDUG� Å%LEOLRWKqTXH GH OD 3OpLDGHµ�
pG� pWDEOLH SDU 5D\PRQG 3LFDUG� ����� S� ����
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FHWWH SLqFH� O·LPLWDWLRQ GH O·ÅDFWLRQµ KLVWRULTXH SRVH FRPPH XQH JDJHXUH

GH VH IDLUH OD SOXV VLPSOH HW OD SOXV VpOHFWLYH SRVVLEOH� &DU� SRXU TXH OD

PLVH HQ VFqQH GHV SDVVLRQV VRLW HIILFDFH� LO IDXW TXH OD GHQVLWp GHV HIIHWV

VRLW DVVXUpH DYHF GLVFHUQHPHQW HW PpWKRGH� OHV FODVVLTXHV IUDQoDLV UHFKHU�

FKHQW GRQF O·H[DFWH FRQYHQDQFH HQWUH OD UDLVRQ HW OHV DJUpPHQWV HVWKp�

WLTXHV GDQV OD PHVXUH PrPH R� LOV FURLHQW j OD FRPPXQLRQ GHV KRPPHV

GDQV OD EHDXWp�

Å81 $,5 48, &219,(17µ

/HV PRUDOLVWHV WUDQVSRVHQW DX SODQ GHV FRPSRUWHPHQWV FH TXH OHV SRpWL�

FLHQV GpYHORSSHQW DX SODQ OLWWpUDLUH� $ O·kJH FODVVLTXH� HQ HIIHW� OD UpIOH[LRQ

HVWKpWLTXH� QH VH VpSDUH SDV GH OD UpIOH[LRQ DQWKURSRORJLTXH� &RPPH OH

SRqWH� O·KRQQrWH KRPPH GRLW PDvWULVHU O·DUW G·DJUpHU� /·KRPPH FODVVLTXH

QH VH FRQoRLW TXH GDQV XQ VXEWLO UpVHDX GH UHODWLRQV VRFLDOHV� F·HVW Oj� Qp�

FHVVDLUHPHQW� TXH OH PRUDOLVWH OH VDLVLUD� &RPPHQW rWUH FRQYHQDEOHPHQW

VRL�PrPH VRXV OH UHJDUG GHV DXWUHV" (W FRPPHQW� VLPXOWDQpPHQW� RIIULU

DXVVL j O·DXWUH OD SRVVLELOLWp G·rWUH FRQYHQDEOHPHQW OXL�PrPH" &·HVW DX

IRQG j FHV GHX[ TXHVWLRQV TXH OHV JHQUHV PRQGDLQV ² OHWWUHV� HQWUHWLHQV�

GLDORJXHV� UpIOH[LRQV� PD[LPHV ²� V·HIIRUFHQW GH UpSRQGUH DYHF pOpJDQFH�

HW DYHF FHW HVSULW PDvWULVp TXL GLVWLQJXH O·pSRTXH�

(FRXWRQV /D 5RFKHIRXFDXOG� FRPPH DX GpWRXU G·XQH FRQYHUVDWLRQ� GDQV OH

SUHPLHU WLHUV GX UqJQH SHUVRQQHO GH /RXLV OH *UDQG� ,O \ D XQ DLU TXL FRQYLHQW j OD IL�

JXUH HW DX[ WDOHQWV GH FKDTXH SHUVRQQH� RQ SHUG WRXMRXUV TXDQG RQ OH TXLWWH SRXU HQ

SUHQGUH XQ DXWUH� ,O IDXW HVVD\HU VH FRQQDvWUH FHOXL TXL QRXV HVW QDWXUHO� Q·HQ SRLQW VRU�

WLU HW OH SHUIHFWLRQQHU DXWDQW TX·LO QRXV HVW SRVVLEOH�

'H WHOV SURSRV� LO IDXW LQGXLUH G·XQH SDUW TXH O·KRPPH HVW VRXYHQW XQ

PDXYDLV LPLWDWHXU ² \ FRPSULV GH FH TX·LO FURLW rWUH OD SRVWXUH OD SOXV VH\�

DQWH GH OXL�PrPH ²� HW G·DXWUH SDUW TXH OH QDWXUHO VH FRQTXLHUW HW V·p�

SURXYH� Å&RPELHQ G·DUW SRXU UHQWUHU GDQV OD QDWXUH�µ� pFULUD TXHOTXHV DQ�

QpHV SOXV WDUG /D %UX\qUH GDQV /HV &DUDFWqUHV �Å'HV -XJHPHQWVµ� ������ /HV

PRUDOLVWHV IUDQoDLV GH O·kJH FODVVLTXH QRXV DSSUHQQHQW TX·LO IDXW� SRXU DS�

SURFKHU GX QDWXUHO� DWWHLQGUH OD MXVWH PHVXUH� TXL HVW FHOOH GH OD FRQYH�

QDQFH� $LQVL GDQV OH PrPH SDVVDJH GH VHV 5pIOH[LRQV GLYHUVHV� /D 5RFKHIRX�

FDXOG DMRXWH�

&H TXL IDLW TX· RQ GpSODvW VRXYHQW� F·HVW TXH SHUVRQQH QH VDLW DFFRUGHU VRQ DLU HW

VHV PDQLqUHV DYHF VD ILJXUH� QL VHV WRQV HW VHV SDUROHV DYHF VHV SHQVpHV HW VHV VHQWLPHQWV�

RQ WURXEOH OHXU KDUPRQLH SDU TXHOTXH FKRVH GH IDX[ HW G·pWUDQJHU� RQ V·RXEOLH VRL�PrPH�

�� /D %UX\qUH� /HV &DUDFWqUHV ������������ 7H[WH pWDEOL SDU 5REHUW *DUDSRQ� 3DULV�

*DUQLHU� ���� �HW UppG��� S� ��� �UppG� GH ������
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HW RQ V·HQ pORLJQH LQVHQVLEOHPHQW �«�� SHUVRQQH Q·D O·RUHLOOH DVVH] MXVWH SRXU HQWHQGUH

SDUIDLWHPHQW FHWWH VRUWH GH FDGHQFH���

/D PpWDSKRUH PXVLFDOH UHQYRLH LFL O·qWKRV j XQH SHUFHSWLRQ VHQVLEOH HW PH�

VXUpH� j OD SRQGpUDWLRQ G·XQH HVWKpWLTXH GDQV ODTXHOOH OHV DXWUHV VRQW MXJHV

HW VRXYHUDLQV� /·DUW G·rWUH DJUpDEOH� HW HQ DFFRUG DYHF DXWUXL� HVW GRQF XQ

pOpPHQW PDMHXU DXVVL ELHQ GH OD OLWWpUDWXUH TXH GH OD PRUDOH FODVVLTXHV� /H

*UDQG 6LqFOH FURLW TXH OHV KRPPHV VRQW SURSUHV j FRPPXQLTXHU� j VH FRP�

SUHQGUH HW j SURJUHVVHU HQVHPEOH��� /·DLU TXL FRQYLHQW \ HVW FHOXL TXL DJUpH� j

SURSRUWLRQ GH VD MXVWHVVH GH WRQ��� LO IDXW SRXU FHOD GHV UqJOHV� PDLV LO IDXW

DXVVL VDYRLU OHV SURORQJHU HQ OHV HVWRPSDQW� HQ VRPPH� OHV IDLUH VLHQQHV�

�«� OHV DUWV HW OHV VFLHQFHV FRQYLHQQHQW j OD SOXSDUW GH FHX[ TXL V·HQ UHQGHQW

FDSDEOHV� OD ERQQH JUkFH HW OD SROLWHVVH FRQYLHQQHQW j WRXW OH PRQGH� PDLV FHV TXDOLWpV

DFTXLVHV GRLYHQW DYRLU XQ FHUWDLQ UDSSRUW HW XQH FHUWDLQH XQLRQ DYHF QRV SURSUHV

TXDOLWpV� TXL OHV pWHQGHQW HW OHV DXJPHQWHQW LPSHUFHSWLEOHPHQW���

2U FHWWH DQDO\VH GH OD FRQYHQDQFH PRUDOH WURXYH XQH LOOXVWUDWLRQ pFODWDQWH

GDQV O·±XYUH GH 0ROLqUH� GRQW OH FRPLTXH UHSRVH ODUJHPHQW VXU OD PLVH HQ

VFqQH GX ULGLFXOH� /HV PDQLDTXHV HW OHV pJRwVWHV GH VRQ WKpkWUH� HQ HIIHW�

VRQW DXVVL HW G·DERUG GHV SHUVRQQDJHV GLVFRQYHQDQWV� HW SDUIRLV PrPH LQ�

FRQYHQDQWV� OHXUV WUDYHUV GpWRQQHQW� OHXUV GpIDXWV OHV PHWWHQW HQ GHKRUV

GH OD FRPPXQDXWp GHV SHUVRQQHV GH ERQ VHQV HW GHV KRQQrWHV JHQV� -DF�

TXHV 0RUHO� GDQV XQ DUWLFOH VRXYHQW FLWp� HQ D IDLW OD GpPRQVWUDWLRQ� pWD\pH

VXU GHV UpIpUHQFHV QRPEUHXVHV DX[ FRPpGLHV DSSDUHPPHQW OHV SOXV GLI�

IpUHQWHV� ,O D SX� GH OD VRUWH� pWDEOLU VROLGHPHQW OHV DVVLVHV GX FRPLTXH GH

0ROLqUH� HQ SUHQDQW HQ FRPSWH OD UpFHSWLRQ OD SOXV YUDLVHPEODEOH GHV FRQ�

WHPSRUDLQV� DX YX GH O·DQWKURSRORJLH GH OD FRQYHQDQFH FODVVLTXH TXL QRXV

RFFXSH LFL� VHV SHUVRQQDJHV ÅSqFKHQW HQ HIIHW FRQWUH �«� WURLV YHUWXV �«�� OH

QDWXUHO� RX O·DFFHSWDWLRQ GH FH TX· RQ HVW� OH UpDOLVPH� RX O·DFFHSWDWLRQ GH

OD VRFLpWp HW GH O·pYpQHPHQW� OD UDLVRQ HQILQ� RX OD FDSDFLWp GH GLVFHUQHU OH

PDVTXH GX YLVDJHµ���

�� /D 5RFKHIRXFDXOG� 5pIOH[LRQV GLYHUVHV �FLUFD ����������� ,,,� Å'H O·DLU HW GHV PD�

QLqUHVµ� LQ 0D[LPHV� VXLYLHV GH 5pIOH[LRQV GLYHUVHV� 7H[WH pWDEOL SDU -DFTXHV 7UXFKHW�

3DULV� *DUQLHU� WURLVLqPH pG�� ����� S� ��� HW S� ����
�� &·HVW G·DLOOHXUV OD UDLVRQ SURIRQGH GX FUpGLW GRQW MRXLW OD UKpWRULTXH GDQV OH PRQGH

HW GDQV OD FRQVFLHQFH FODVVLTXHV�
�� 6XU O·DUW G·DJUpHU HW O·XUEDQLWp j O·kJH FODVVLTXH HQ )UDQFH� YRLU HQ SDUWLFXOLHU� 5RJHU

=XEHU� 2S� FLW�� ,,� �� Å$WWLFLVPH HW FODVVLFLVPHµ� SS� ��� VTT�� HW ,,� �� Å/·XUEDQLWp

IUDQoDLVHµ� SS� ���j ����
�� /D 5RFKHIRXFDXOG� 5pIOH[LRQV�«�� pG� FLWpH� S� ���� (Q pFKR� GH QRXYHDX� /D %UX�

\qUH� Å�«� FRPELHQ GH WHPSV� GH UqJOHV� G·DWWHQWLRQ HW GH WUDYDLO SRXU GDQVHU DYHF OD

PrPH OLEHUWp HW OD PrPH JUkFH TXH O·RQ VDLW PDUFKHU� SRXU FKDQWHU FRPPH O·RQ SDUOH

�«��µ �Å'HV -XJHPHQWVµ� ���� FI� QRWH ���
�� -DFTXHV 0RUHO� Å0ROLqUH RX OD GUDPDWXUJLH GH O·KRQQrWHWpµ LQ /·,QIRUPDWLRQ OLW�

WpUDLUH� ����� QR �� DUWLFOH UHSULV VRXV OH WLWUH Å0ROLqUH HW OHV KRQQrWHV JHQVµ� LQ $JUp�
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/·KRQQrWHWp HVW DLQVL SRVpH FRPPH OD UpIpUHQFH FRQYHQDEOH HW OH

SRLQW G·pTXLOLEUH R� WHQG O·qWKRV FODVVLTXH� 0ROLqUH VXVFLWH OH ULUH HQ \ LQ�

WURGXLVDQW XQ SULQFLSH GH GLVVRQDQFH� HW HQ PHWWDQW HQ GpEDW� GDQV OH WLVVX

GUDPDWLTXH� O·KRQQrWHWp HW VHV FRQWUHIDoRQV� GRQW FHOOH G·$OFHVWH HVW VDQV

GRXWH OD SOXV VXEWLOH���

$LQVL� DX SODQ GH O·DFWLRQ UHSUpVHQWpH VXU OH WKpkWUH� O·DUW G·DJUpHU HVW

JUDYHPHQW LJQRUp GHV SHUVRQQDJHV TXL SUrWHQW j VRXULUH� F·HVW FH TXH GLW

$JQqV j $UQROSKH� HQ GHX[ YHUV� Å7HQH] WRXV YRV GLVFRXUV QH PH WRX�

FKHQW SRLQW O·kPH� � +RUDFH DYHF GHX[ PRWV HQ IHUDLW SOXV TXH YRXVµ���

0DLV DX SODQ GH OD FRQQLYHQFH LPSOLFLWH HQWUH OH GUDPDWXUJH HW VRQ SXEOLF�

F·HVW O·KRQQrWHWp ² UHFRQQXH HW SDUWDJpH FRPPH XQH YDOHXU ²� TXL HVW SUR�

SUH j GRQQHU j O·DUW G·DJUpHU VD PHVXUH� F·HVW�j�GLUH� HQ GpILQLWLYH VD FRQYH�

QDQFH� DX VHQV FODVVLTXH GH FH PRW� &·HVW FH TXH 'RUDQWH H[SOLTXH� HQ DQD�

O\VDQW OHV H[LJHQFHV GH OD SRpWLTXH GH OD FRPpGLH� GDQV /D &ULWLTXH GH O·(FR�

OH GHV IHPPHV� Å�«�� LO \ IDXW SODLVDQWHU� HW F·HVW XQH pWUDQJH HQWUHSULVH TXH

FHOOH GH IDLUH ULUH OHV KRQQrWHV JHQVµ���

/·DQDO\VH GH /D 5RFKHIRXFDXOG HW O·DUW GH OD FRPpGLH VH FRQ�

MRLJQHQW GRQF� j O·DXQH GH O·DJUpPHQW JR�Wp HQ VRFLpWp� FHX[ TXL UHVWHQW HQ

PDUJH� FHX[ TXL FKRLVLVVHQW O·LVROHPHQW� OD PDQLH RX OH PDVTXH WURPSHXU�

GpURJHQW j OD FRQYHQDQFH� -HDQ�3LHUUH /DQGU\ UpVXPH DX PLHX[ FHW HQMHX�

j OD IRLV pWKLTXH HW HVWKpWLTXH� GDQV OHV TXHOTXHV OLJQHV TXL VXLYHQW� Å�«�

SODLUH HQ VRFLpWp VLJQLILH VDYRLU MRXHU OH MHX GH OD YLH HQ VRFLpWp� /H VFKpPD

QRUPDWLI pWDEOLW DORUV XQH GLVWLQFWLRQ HQWUH FHX[ TXL VDYHQW MRXHU FH MHX� HW

FHX[ TXL V·HQ PRQWUHQW LQFDSDEOHV ² HQ WHUPHV GH WKpkWUH� HQWUH OHV ERQV

FRPpGLHQV HW OHV PDXYDLV FRPpGLHQVµ��� 2Q DXUDLW WRUW� VDQV DXFXQ GRXWH�

GH SHQVHU TXH OH *UDQG 6LqFOH D RXEOLp OD OHoRQ GH 0RQWDLJQH�

&219(1$1&( (7 &5e$7,21

1RXV DYRQV VRXOLJQp OD SURIRQGH FRKpUHQFH GH O·HVWKpWLTXH HW GH O·pWKLTXH

j O·kJH FODVVLTXH� (W LO HVW YUDL TXH OH FRQVHQVXV FXOWXUHO TXL VH PDQLIHVWH

DORUV SRXUUDLW SURGXLUH XQ DUW LQVLSLGH�

DEOHV PHQVRQJHV� (VVDLV VXU OH WKpkWUH IUDQoDLV GX ;9,,H VLqFOH� 3DULV� .OLQFNVLHFN�

Å%LEOLRWKqTXH GH O·kJH FODVVLTXHµ� ����� SS� ��� j ���� R� QRXV DYRQV SULV QRWUH FLWD�

WLRQ� S� ���� 9RLU DXVVL� 3DWULFN 'DQGUH\� 0ROLqUH HW O·HVWKpWLTXH GX ULGLFXOH� 3DULV�

.OLQFNVLHFN� Å%LEOLRWKqTXH G·+LVWRLUH GX 7KpkWUHµ� �����

�� 9RLU -HDQ 0HVQDUG� Å/H 0LVDQWKURSH� PLVH HQ TXHVWLRQ GH O·DUW GH SODLUHµ� LQ /D

&XOWXUH GX ;9,,H VLqFOH� DQDO\VHV HW V\QWKqVHV� 3DULV� 3�8�)� ����� SS� ��� VTT�� HW

(PPDQXHO %XU\� 2S� FLW�� SS� ��� VTT�

�� /·(FROH GHV IHPPHV ������� 9� �� YY� ����������

�� /D &ULWLTXH GH O·(FROH GHV IHPPHV ������� VF� ��

�� -HDQ�3LHUUH /DQGU\� Å/H ULUH GH 0ROLqUH� &RPpGLH HW KRQQrWHWpµ� LQ 7UDYDX[ GH

/LWWpUDWXUH� 9,,� 3DULV� GLIIXVLRQ .OLQFNVLHFN� ����� SS� ��������
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2U LO H[LVWH XQH PDQLqUH GpOLEpUpH GH WUDQVJUHVVHU OHV DVVLVHV GH OD

SRpWLTXH pWDEOLH� 'DQV OH 3DUDOOqOH GHV $QFLHQV HW GHV 0RGHUQHV� &KDUOHV 3HU�

UDXOW pQRQFH� SDU O·LQWHUPpGLDLUH G·XQ SHUVRQQDJH GH VRQ GLDORJXH� XQH Gp�

ILQLWLRQ GX EXUOHVTXH�

�«� OH %XUOHVTXH TXL HVW XQH HVSqFH GH ULGLFXOH FRQVLVWH GDQV OD GLVFRQYHQDQFH

GH O·LGpH TXH O·RQ GRQQH G·XQH FKRVH G·DYHF VRQ LGpH YpULWDEOH� GH PrPH TXH OH UDLVRQ�

QDEOH FRQVLVWH GDQV OD FRQYHQDQFH GH FHV GHX[ LGpHV���

/HV PRWV TXL QRXV RFFXSHQW VRQW pQRQFpV GDQV FHWWH GpILQLWLRQ� j ODTXHOOH

RQ VH UpIqUH UpJXOLqUHPHQW SRXU WUDLWHU GX EXUOHVTXH� ÅFRQYHQDQFHµ YV

ÅGLVFRQYHQDQFHµ� QpDQPRLQV� FH Q·HVW SDV VXU FHWWH YRLH TXH QRXV HQJDJH�

URQV OD UpIOH[LRQ��� /D V\QWD[H FRPSDUDWLYH GH OD SKUDVH� DXVVL ELHQ� LQ�

GLTXH TXH OH EXUOHVTXH� V·LO FRQVWLWXH XQ pFDUW FRQFHUWp� QH VH GpSDUWLW SDV

SRXU DXWDQW GX V\VWqPH SUHVFULSWLI GRQW LO VH QRXUULW QpFHVVDLUHPHQW�

&·HVW j O·LQWpULHXU PrPH GH OD QRWLRQ GH FRQYHQDQFH TX·LO IDXW SDU

FRQVpTXHQW VH WHQLU� HQ LQWHUURJHDQW OHV pFKRV TX·\ SRXUUDLW WURXYHU OD Ip�

FRQGLWp FUpDWULFH� 2U O·HVWKpWLTXH GHV FODVVLTXHV VHPEOH j SUHPLqUH YXH Up�

WLYH j O·DYHQWXUH QRYDWULFH� /HV SURSRV TXH OH 3qUH %RXKRXUV SUrWH j O·XQ

GH VHV SHUVRQQDJHV DX VXMHW GH OD ODQJXH IUDQoDLVH� SDU H[HPSOH� QH PDQ�

TXHQW SDV GH VXUSUHQGUH� PrPH V·LOV H[HUFHQW VXU OH OHFWHXU GX ;;,H VLqFOH

XQH VpGXFWLRQ FHUWDLQH� OHXU OLPSLGLWp QRXV SDUDvW LQVROLWH HW VHFUqWH�

3RXU SODLUH� DMRXWD�W�LO� LO QH IDXW SRLQW DYRLU WURS HQYLH GH SODLUH� HW SRXU SDUOHU

ELHQ IUDQoDLV� LO QH IDXW SRLQW YRXORLU WURS ELHQ SDUOHU� /H EHDX ODQJDJH UHVVHPEOH j XQH

HDX SXUH HW QHWWH TXL Q·D SRLQW GH JR�W� TXL FRXOH GH VRXUFH� TXL YD R� VD SHQWH QDWXUHOOH

OD SRUWH� HW QRQ SDV j FHV HDX[ DUWLILFLHOOHV TX· RQ IDLW YHQLU DYHF YLROHQFH GDQV OHV MDU�

GLQV GHV *UDQGV� HW TXL \ IRQW PLOOH GLIIpUHQWHV ILJXUHV���

'H OD PrPH IDoRQ� OHV UpIOH[LRQV G·XQ HVSULW DXVVL ILQ TXH %XVV\�5DEXWLQ�

j SURSRV GH O·DYHX GH OD 3ULQFHVVH GH &OqYHV j VRQ PDUL� pWRQQHQW GDQV OD

PHVXUH R� LOV SDUDLVVHQW VXERUGRQQHU O·LQYHQWLRQ j O·RSLQLRQ YUDLVHPEOD�

EOH� \ FRPSULV GDQV OH GRPDLQH GpOLFDW GHV VHQWLPHQWV DPRXUHX[�

�«� O·DYHX GH 0PH GH &OqYHV j VRQ PDUL HVW H[WUDYDJDQW� HW QH VH SHXW GLUH

TXH GDQV XQH KLVWRLUH YpULWDEOH� PDLV TXDQG RQ HQ IDLW XQH j SODLVLU� LO HVW ULGLFXOH GH

GRQQHU j VRQ KpURwQH XQ VHQWLPHQW VL H[WUDRUGLQDLUH� /·DXWHXU� HQ OH IDLVDQW� D SOXV

VRQJp j QH SDV UHVVHPEOHU DX[ DXWUHV URPDQV TX·j VXLYUH OH ERQ VHQV���

�� &KDUOHV 3HUUDXOW� 3DUDOOqOHV GHV $QFLHQV HW GHV 0RGHUQHV HQ FH TXL UHJDUGH OHV $UWV

HW OHV 6FLHQFHV� 3DULV� 9HXYH GH -HDQ�%DSWLVWH &RLJQDUG� ����� ,,,� S� ���� �5ppG�� IDF�

VLPLOp� 6ODWNLQH� *HQqYH� ������
�� 2Q SRXUUD VH UHSRUWHU j O·LQWURGXFWLRQ GH O·RXYUDJH VXLYDQW� )UDQFLV %DU� /H *HQUH

EXUOHVTXH HQ )UDQFH DX ;9,,H VLqFOH� (WXGH GH VW\OH� 3DULV� G·$UWUH\� �����
�� 'RPLQLTXH %RXKRXUV� 6� -�� /HV (QWUHWLHQV G·$ULVWH HW G·(XJqQH ������� ,,� Å/D

/DQJXH IUDQoDLVHµ� 1RXV FLWRQV GDQV OD UppG� GH /\RQ� -� %UX\VHW� ����� S� ���
�� 'X FRPWH GH %XVV\�5DEXWLQ j 0PH GH 6pYLJQp� �� MXLQ ����� H[WUDLW� &LWDWLRQ SUL�

VH GDQV 0DXULFH /DXJDD� /HFWXUHV GH 0DGDPH GH /DID\HWWH� 3DULV� $UPDQG &ROLQ�

FROO� 8�� S� ���
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$LQVL� DX[ \HX[ GH %XVV\� FH TXL VH FRQoRLW GDQV OD YLH� WRXMRXUV
SURIXVH HQ pYpQHPHQWV� QH GRLW SDV rWUH UHoX GDQV XQ RXYUDJH GH ILFWLRQ�
,O HVW SUpIpUDEOH GH FKRLVLU OD YUDLVHPEODQFH� VL O·RQ YHXW IDLUH XQH ±XYUH
G·DUW� PrPH VL OD YpULWp G·XQH VLWXDWLRQ KXPDLQH H�W pWp SOXV SLTXDQWH� HW
O·pSLVWROLHU� HQ DYDQoDQW FHW DYLV� QH VH GpPDUTXH SDV GHV HVSULWV OHV SOXV
DYHUWLV GH VRQ WHPSV�

(Q PDWLqUH GH VLQJXODULWp GDQV O·XVDJH GH OD ODQJXH� FRPPH HQ PD�
WLqUH G·LQYHQWLRQ URPDQHVTXH� OHV XVDJHV HW OHV FRGLILFDWLRQV ULVTXHQW�LOV GH
YRLOHU O·HVSULW FUpDWLI" /HV GHX[ LOOXVWUDWLRQV TXH QRXV DYRQV SURSRVpHV
SRXUUDLHQW OH ODLVVHU FURLUH� 0DLV LO IDXW DIILQHU O·DQDO\VH�

&DU OH 3qUH %RXKRXUV HVW DXVVL XQ GpIHQVHXU GH OD QpJOLJHQFH� GX MH�
QH�VDLV�TXRL HW GH OD JUkFH� HQ YRLFL XQH VLPSOH LOOXVWUDWLRQ� OD ODQJXH IUDQ�
oDLVH� H[SOLTXH�W�LO� KDLW O·DIIHFWDWLRQ� PDLV ÅVL HOOH pWDLW FDSDEOH G·DIIHFWHU
TXHOTXH FKRVH� FH VHUDLW XQ SHX GH QpJOLJHQFHµ��� (W O·RQ VDLW DYHF TXHOOH
JUkFH FHW DUW VXEWLO D WURXYp HQ /D )RQWDLQH VRQ PDvWUH LQpJDOp�

4XDQW j %XVV\� LO ULYDOLVH G·HVSULW DYHF VHV FRUUHVSRQGDQWV� 2Q
DLPHUDLW OXL UHQYR\HU HQ UpSRQVH O·DSSUpFLDWLRQ GH )RQWHQHOOH� j SURSRV GX
PrPH SDVVDJH GH /D 3ULQFHVVH GH &OqYHV� Å4X·RQ UDLVRQQH WDQW TX·RQ YRXGUD
Oj�GHVVXV� MH WURXYH OH WUDLW DGPLUDEOH HW WUqV ELHQ SUpSDUpµ��� 6XLYHQW XQH
DQDO\VH SUpFLVH GH OD SV\FKp DPRXUHXVH GH OD 3ULQFHVVH� HW XQH MXVWLILFDWLRQ
PRUDOH GH VD FRQGXLWH ORUV GH O·DYHX� GDQV OD WUDGLWLRQ OD SOXV DYLVpH GH OD
FDVXLVWLTXH DPRXUHXVH� 0DLV� GDQV OHV OLPLWHV TXH QRXV QRXV VRPPHV IL[pHV�
DUUrWRQV�QRXV SOXV PRGHVWHPHQW j OD TXHVWLRQ GH SRpWLTXH LQGXLWH SDU OD
IRUPXOH TXL GpVLJQH O·DYHX FRPPH ÅWUqV ELHQ SUpSDUpµ� )RQWHQHOOH� HQ HI�
IHW� VRXOLJQH j MXVWH WLWUH TXH OD GLVSRVLWLR GH OD FRXOpH URPDQHVTXH� TXL� HQ
O·RFFXUUHQFH� D DOHUWp OH OHFWHXU DWWHQWLI GH O·LPPLQHQFH GH O·DYHX� HW HQ D
pYDOXp� HQ WHUPHV GpOLEpUDWLIV� OD SRUWpH� SHUPHW GH UDYLYHU OD WRSLTXH JD�
ODQWH� RX PrPH� GDQV OH FDV SUpFLV� GH OD WUDQVFHQGHU��� HQ GpSODoDQW O·LQWp�
UrW XOWLPH GH O·±XYUH� (Q G·DXWUHV WHUPHV� OD SUpSDUDWLRQ YUDLVHPEODEOH GH
O·DYHX� ERXVFXOH OHV GRQQpHV GH O·LQYHQWLR ² HW GpSODFH OH FHQWUH GX URPDQ�
GH O·LQWULJXH GH JDODQWHULH YHUV O·pOXFLGDWLRQ G·XQH FRQVFLHQFH� 0DGDPH GH
/DID\HWWH DPqQH GRQF VRQ OHFWHXU YHUV XQH WHUUD LQFRJQLWD TXL GHYLHQGUD
SRXUWDQW UDSLGHPHQW� GqV O·kJH FODVVLTXH� OH SDUDGLJPH G·XQH SRVWXODWLRQ
OLWWpUDLUH GH O·DPRXU� &·HVW SRXUTXRL LO IDXW FRPSUHQGUH /D 3ULQFHVVH GH

&OqYHV FRPPH XQH VXLWH GH FRQYHUVDWLRQV� RX GH SRVVLELOLWpV GH FRQYHUVD�
WLRQV� TXL VRXOqYHQW WRXWHV OHV TXHVWLRQV TXH O·pSRTXH HQWUHYRLW j SURSRV
GH O·DPRXU� HW TXH OD SUpFLRVLWp D VWLPXOpHV� 0DLV F·HVW SRXU OHV SURORQJHU

�� 'RPLQLTXH %RXKRXUV� 2S� FLW�� ,,� S� ��� /H FLQTXLqPH HQWUHWLHQ HVW WRXW HQWLHU

FRQVDFUp DX MH�QH�VDLV�TXRL� Å4XRL TX·LO HQ VRLW� GLW $ULVWH� LO HVW FHUWDLQ TXH OH MH�QH�

VDLV�TXRL HVW GH OD QDWXUH GH FHV FKRVHV TX· RQ QH FRQQDvW TXH SDU OHV HIIHWV TX·HOOHV

SURGXLVHQWµ �,ELG�� S� �����
�� )RQWHQHOOH� Å/HWWUH G·XQ JpRPqWUH GH *X\HQQHµ� GDQV /H 0HUFXUH JDODQW� PDL

����� &LWDWLRQ SULVH GDQV 0DXULFH /DXJDD� 2S� FLW�� S� ���
�� 'DQV OD PHVXUH R� OHV GHX[ pSRX[ ULYDOLVHQW GH PDJQDQLPLWp�
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HQ PpGLWDWLRQ� VHORQ XQH HVWKpWLTXH GX FODLU�REVFXU� TXL UDSSHOOH� VHORQ

3KLOLSSH 6HOOLHU� OHV ÅYDQLWpVµ TXL OXL VRQW FRQWHPSRUDLQHV���

'H FHV GHX[ H[HPSOHV� LO IDXW FRPSUHQGUH TXH OHV FODVVLTXHV IUDQ�

oDLV� V·LOV VH UpIqUHQW DX JR�W GX SXEOLF� UDLVRQQHQW QpFHVVDLUHPHQW HQ

WHUPHV G·HIIHWV� /HV JUDQGHV ±XYUHV VH FRQVWUXLVHQW j OD IRLV DYHF HW j F{Wp

GH OD UqJOH� FDU O·DUW G·DJUpHU� HW G·DJUpHU ÅVDQV \ SHQVHUµ� F·HVW�j�GLUH Qp�

JOLJHPPHQW HW DYHF JUkFH� SULPH VXU OH PDJLVWqUH GHV FRGLILFDWLRQV� /D

GR[D HVW OH VRFOH� R� IRQGHU XQH SDUROH FODLUH� HW V·LO VH SHXW� WUDQVSDUHQWH�

PDLV OHV JUDQGHV ±XYUHV UDYLVVHQW HW LQIOpFKLVVHQW TXHOTXHIRLV MXVTX· DX[

IRQGDWLRQV GR[DOHV GH OHXU OHFWRUDW� /D YRJXH PRQGDLQH GX MH�QH�VDLV�

TXRL� SXLV OD UpIOH[LRQ SOXV VDYDQWH TXH OH GHUQLHU TXDUW GX VLqFOH GpYHORS�

SHUD VXU OD QRWLRQ GH VXEOLPH� DWWHVWHQW FKDFXQH j OHXU PDQLqUH� GHV SRX�

YRLUV GH OD OLWWpUDWXUH VXU OHV P±XUV� HW GHV P±XUV VXU OD OLWWpUDWXUH� (W LO

IDXW GRQF GLUH DYHF *LOOHV 'HFOHUFT TX· ÅXQH SDUW HVVHQWLHOOH GX FODVVL�

FLVPH UpVLGH GDQV XQH HVWKpWLTXH GH OD JUkFH HW GX P\VWqUHµ���

$XWUHPHQW GLW� VL OHV FODVVLTXHV IUDQoDLV RQW VRXYHQW PDQLIHVWp O·RU�

JXHLO G·DYRLU SURGXLW GHV ±XYUHV GLJQHV GHV JUDQGV QRPV GH O·DQWLTXLWp HW

IDLWHV SRXU OHV JpQpUDWLRQV IXWXUHV�� ² HW VL PrPH� SDUIRLV� LOV VH UHJDUGHQW

FRPPH pWHUQHOV ²� LOV QH SHUGHQW SDV SRXU DXWDQW OD YRORQWp G·RIIULU XQH

OLWWpUDWXUH GX VHQV SDUWDJp�

/·H[FHSWLRQQHOOH FRKpVLRQ LGpRORJLTXH HW HVWKpWLTXH GH OD JpQpUD�

WLRQ GH ���� j ���� DPqQH j V·LQWHUURJHU VXU OD QRWLRQ GH OLHX FRPPXQ� ,O

IDXW� ELHQ HQWHQGX� FRPPHQFHU SDU UHQGUH DX PRW VRQ VHQV UKpWRULTXH�

FHOXL GH O·HQVHPEOH GHV ORFL DUJXPHQWRUXP GHV DQFLHQV��� 2Q SHXW DGPHWWUH�

PDOJUp OD UHPLVH HQ TXHVWLRQ SDU 3RUW�5R\DO GX UHFRXUV j FHWWH WRSLTXH FRQ�

VDFUpH� TXH OHV OLHX[ FRPPXQV RIIUHQW j FHWWH pSRTXH XQH EHOOH FRKpUHQFH�

QRXV DYRQV VRXOLJQp� HQ HIIHW FRPELHQ� HQ WHUPHV GH SDWKRV FRPPH HQ WHU�

PHV G·qWKRV� OHV FODVVLTXHV VRQW HQ FRQVRQDQFH DYHF OH SXEOLF FXOWLYp�

0DLV� HX pJDUG j O·XVDJH� LO HVW SRVVLEOH DXVVL GH GRQQHU j O·H[SUHV�

VLRQ OLHX FRPPXQ XQH VLJQLILFDWLRQ SOXV pODUJLH� /·kJH FODVVLTXH EkWLW HQ HIIHW

DYHF DSSOLFDWLRQ HW pOpJDQFH XQ HVSDFH HVWKpWLTXH KDELWDEOH� FH VHUDLW VH

OHXUUHU ² QRXV HVSpURQV O·DYRLU PRQWUp ² GH SHQVHU TXH FHW HVSDFH HVW FORV� HW

TX·LO HVW YHUURXLOOp� VHV SODQV VRQW FHUWHV pWDEOLV VXU GHV UqJOHV� PDLV WRXW \

�� ,QWURGXFWLRQ j O·pGLWLRQ SUpVHQWpH SDU 3K� 6HOOLHU� 3DULV� /H /LYUH GH SRFKH FODV�

VLTXH� ����� SS� ������
�� *LOOHV 'HFOHUFT� Å/D UKpWRULTXH FODVVLTXH HQWUH pYLGHQFH HW VXEOLPHµ� LQ +LVWRLUH

GH OD UKpWRULTXH GDQV O·(XURSH PRGHUQH� ���������� SXEOLpH VRXV OD GLU� GH 0DUF )X�

PDUROL� 3DULV� 3�8� )�� ����� S� ����
�� Å/H JR�W GH 3DULV V·HVW WURXYp FRQIRUPH j FHOXL G·$WKqQHV� 0HV VSHFWDWHXUV RQW pWp

pPXV GHV PrPHV FKRVHV TXL RQW PLV DXWUHIRLV HQ ODUPHV OH SOXV VDYDQW SHXSOH GH OD

*UqFHµ� 5DFLQH� 3UpIDFH G·,SKLJpQLH ������� LQ °XYUHV FRPSOqWHV� 7RPH ,� (G� FLWpH�

S� ����
�� 2Q VDLW TXHO UHWHQWLVVHPHQW j HX O·RXYUDJH GH 0DUF )XPDUROL� /·$JH GH O·pOR�

TXHQFH� *HQqYH� 'UR]� ����� �5ppG�� 3DULV� $OELQ 0LFKHO� FROO� Å%LEOLRWKqTXH GH

O·(YROX�WLRQ GH O·+XPDQLWpµ� ������
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UHVWH VXERUGRQQp j O·DFFXHLO ELHQYHLOODQW GX YLVLWHXU� 3RXU HPSOR\HU XQH

GHUQLqUH IRLV OH OH[LTXH GH OD UKpWRULTXH� LO IDXW GLUH TXH O·HVSULW HW O·pOR�

TXHQFH VHURQW QpFHVVDLUHPHQW DPHQpV j UHFRXULU j O·LQJpQLRVLWp GH O·HORFX�

WLR� SXLVTXH O·LQYHQWLR FRwQFLGH DYHF O·RSLQLRQ HW OH JR�W GX SXEOLF��� F·HVW

GDQV FHWWH SHUVSHFWLYH TXH GRLYHQW rWUH OXV HW %RVVXHW HW /D %UX\qUH��� (W

FH Q·HVW SDV XQ KDVDUG� HQILQ� VL FHWWH JpQpUDWLRQ D WHQX O·DUW GH OD FRQYHUVD�

WLRQ HQ VL KDXWH HVWLPH� /H PRW FRQYHQDQFH ² SURSRUWLRQ HW FLYLOLWp ² V·DSSOL�

TXH DXVVL ELHQ j O·DUFKLWHFWXUH TX· j OD FRQYHUVDWLRQ� R� OH ERQ JR�W FRQ�

VLVWH HQ O·DUW G·pFRXWHU OHV DXWUHV��� 6DJH HW EHOOH DYHQWXUH GX OLHX FRPPXQ�

&·HVW SRXUTXRL QRXV VRXVFULYRQV j FHWWH DSSUpFLDWLRQ GH %HUQDUG

%HXJQRW�

7KpRULH GH O·LPLWDWLRQ� UpYpUHQFH SRXU OHV JUDQGV RULJLQDX[� FRQFHSWLRQ GH O·LQ�

YHQWLRQ FRPPH UppFULWXUH RX JUHIIH� DXWDQW GH YRLHV SDU OHVTXHOOHV O·±XYUH HQWUHWLHQW DYHF

OD WUDGLWLRQ WH[WXHOOH GHV OLHQV GH GpSHQGDQFH DX F±XU PrPH GH OD OLEHUWp FUpDWULFH TX·HO�

OH UHYHQGLTXH���

/RUVTXH %RLOHDX� j OD ILQ GH VD YLH� FURLW�LO� UpGLJH OD SUpIDFH G·XQH QRX�

YHOOH pGLWLRQ GH VHV 6DWLUHV� LO IRUPXOH XQH UpIOH[LRQ SURSUH j RXYULU QRWUH

UpIOH[LRQ VXU O·HVWKpWLTXH GH OD FRQYHQDQFH� OH OLHX FRPPXQ HW OD FUpDWLRQ

OLWWpUDLUH� /D YRLFL�

4X· HVW�FH TX· XQH SHQVpH QHXYH� EULOODQWH� H[WUDRUGLQDLUH" &H Q·HVW SRLQW� FRP�

PH VH OH SHUVXDGHQW OHV LJQRUDQWV� XQH SHQVpH TXH SHUVRQQH Q·D MDPDLV HXH� QL G� DYRLU�

F·HVW DX FRQWUDLUH XQH SHQVpH TXL D G� YHQLU j WRXW OH PRQGH� HW TXH TXHOTX· XQ V·DYLVH

OH SUHPLHU G·H[SULPHU� 8Q ERQ PRW Q·HVW ERQ PRW TX·HQ FH TX·LO GLW XQH FKRVH TXH

FKDFXQ SHQVDLW� HW TX·LO OD GLW G·XQH PDQLqUH YLYH� ILQH HW QRXYHOOH���

�� &HWWH UHPDUTXH VLJQLILH DXVVL TX·LO IDXW WRXMRXUV VRLJQHXVHPHQW GLVWLQJXHU OLHX

FRPPXQ HW FOLFKp�
�� ,O QRXV \ LQYLWH OXL�PrPH H[SOLFLWHPHQW� /HV &DUDFWqUHV� ,� ��� (G� FLWpH S� ���
�� 9RLU /D 5RFKHIRXFDXOG� Å'H OD FRQYHUVDWLRQµ� LQ 5pIOH[LRQV GLYHUVHV� ,9� (G�

FLWpH� SS� ��� j ����
�� %HUQDUG %HXJQRW� Å6SpFXODULWpV FODVVLTXHVµ� LQ 'HVWLQV HW HQMHX[ GX ;9,,H VLqFOH�

3DULV� 3�8�)� ����� S� ����
�� %RLOHDX� 6DWLUHV� 3UpIDFH GH ����� 7H[WH pWDEOL HW SUpVHQWp SDU &KDUOHV�+� %RXG�

KRUV� 3DULV� /HV %HOOHV /HWWUHV� ����� S� ��
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/D ODQJXH HVW OH OLHX FRPPXQ� HQ DWWHQWH GH OD SDUROH TXL VDXUD O·KR�

QRUHU DX PLHX[� HQ VRQ QRP SURSUH� HW SRXU OHV DXWUHV� &·HVW GLUH TXH O·DUW

UDLVRQQp GX FODVVLFLVPH IUDQoDLV UHVSHFWH OH F±XU� TXL HVW GLVFUHW HQ FKD�

FXQ GH QRXV�

(W ULVTXRQV� SRXU RXYULU SOXV JUDQGV OHV \HX[� XQH DQDORJLH� 'H

PrPH� HQ HIIHW� O·DUW GX MDUGLQ j OD IUDQoDLVH ² GDQV VD PDvWULVH UpJOpH GH

O·HVSDFH TX·D GRQQp OD QDWXUH ²� LQYLWH� SDU OH MHX GHV SHUVSHFWLYHV� OH UH�

JDUG j VH SURORQJHU YHUV O·KRUL]RQ� HW LO O·DFFRPSDJQH GDQV OD FRQWHPSOD�

WLRQ G·XQ HVSDFH LQILQL�



FAUST PAÏSAN D’ELOI ABERT,�

EN PARLER NORD-OCCITAN,
ADAPTATION D’UNE LÉGENDE QUI DÉRANGE

CLAUDINE FRÉCHET

8QLYHUVLWp &DWKROLTXH GH /\RQ

��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

7KH HVVD\ RI 0V )UpFKHW SUHVHQWV (ORL $EHUW·V 7KH 3DJDQ )DXVW �/RX )DXVW
SDLVDQ�� D SOD\ WKDW FDQ EH FRQVLGHUHG DV WKH DXWKRU·V PRVW LPSRUWDQW SLHFH
RI DUW� ,Q WKH HVVD\ WKH WKUHH YHUVLRQV RI WKH OHJHQG DUH FRPSDUHG� WKH
RULJLQDO OHJHQG� WKH 9RONVEXFK YHUVLRQ� WKH YHUVLRQ RI *RHWKH DQG WKDW RI
(ORL $EHUW� 0V )UpFKHW FRQFOXGHV WKDW WKH SOD\ RI (ORL $EHUW LV D IRUP RI
UHVLVWHQFH DJDLQVW WKH PDWHULDOLVWLF ZD\ RI OLIH ZKLFK FDPH WR GRPLQDWH WKH
FRXQWU\VLGH E\ WKH EHJLQQLQJ RI WKH ��WK FHQWXU\�

/H WKqPH HW OH SHUVRQQDJH GH )DXVW RQW GRQQp PDWLqUH j XQH DERQGDQWH

SURGXFWLRQ OLWWpUDLUH HW DUWLVWLTXH� TX·HOOH VRLW FLQpPDWRJUDSKLTXH RX PXVL�

FDOH� ,OV VRQW PrPH j O·RULJLQH G·XQH SLqFH GDQV XQ SDUOHU YHUQDFXODLUH GH

OD 'U{PH� (Q HIIHW� /RX )DXVW SDwVDQ HVW OD SLqFH HQ YHUV OD SOXV LPSRUWDQWH

GH O·±XYUH G·(ORL $EHUW pFULWH GDQV OH SDUOHU RFFLWDQ GH &KDQWHPHUOH�OHV�

%OpV�� SHWLW YLOODJH GX QRUG GH OD 'U{PH GRQW LO pWDLW RULJLQDLUH� 3DU FHWWH

SLqFH� (ORL $EHUW VH SURMHWWH� HQ TXHOTXH VRUWH� HQ O·KRPPH TXL D GRQQp

PDWLqUH j FHWWH OpJHQGH� VRQ ±XYUH VH UDSSURFKH j PDLQWHV UHSULVHV GH

O·XQH GHV SUHPLqUHV YHUVLRQV KLVWRULTXHV GH )DXVW� (Q HIIHW� O·KLVWRLUH SHU�

VRQQHOOH G·(ORL $EHUW FRUUHVSRQG j FHOOH GH -RKDQQ )DXVW� ILOV GH SD\VDQ�

SULV HQ FKDUJH SDU XQ SDUHQW TXL DYDLW UHPDUTXp VD EULOODQWH LQWHOOLJHQFH�

(ORL $EHUW� ILOV GH PDUpFKDO�IHUUDQW� OXL� SRXUUD� JUkFH j OD SURWHFWLRQ G·XQ

� &O� )UpFKHW �WH[WH SUpVHQWp DQQRWp HW WUDGXLW SDU�� /RX )DXVW 3DwVDQ G·(ORL $EHUW� 6W�

-XOLHQ�0ROLQ�0ROHWWH� -HDQ�3LHUUH +XJXHW� �����
� ,O V·DJLW G·XQ SDUOHU QRUG�RFFLWDQ IRUWHPHQW WHLQWp GH IUDQFRSURYHQoDO� /D ODQJXH

XWLOLVpH FRPSRUWH HQ HIIHW OHV SULQFLSDOHV FDUDFWpULVWLTXHV GH O·RFFLWDQ �SDU H[HPSOH� $

WRQLTXH ODWLQ UHVWH D� TXHOOH TXH VRLW OD QDWXUH GH OD FRQVRQQH SUpFpGHQWH ² SDODWDOH RX

QRQ ² H[�� 0$1'8&$5( ! PLJHDU ÅPDQJHUµ� 3$5$8/$5( ! SDUODU ÅSDUOHUµ�� PDLV

FRQQDvW TXHOTXHV WUDLWV GX IUDQFRSURYHQoDO �SDU H[HPSOH� OH JURXSH 35 ODWLQ D SX

pYROXHU HQ YU ² 23(5,5( ! GRYULU ÅRXYULUµ��

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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GpQRPPp +HQUL 2GRDUG� DOOHU pWXGLHU DX SHWLW VpPLQDLUH j 9DOHQFH HW GH�

YHQLU SOXV WDUG SURIHVVHXU G·DOOHPDQG� )DXVW� TXDQW j OXL� DYDLW IDLW GHV

pWXGHV GH WKpRORJLH HW pWDLW GHYHQX SURIHVVHXU GH WKpRORJLH DYDQW GH YHU�

VHU� WUqV YLWH� GDQV OH VSLULWLVPH�

(ORL $EHUW� TXL HVW Qp HQ ���� j &KDQWHPHUOH�OHV�%OpV� HVW GpFpGp

HQ ���� j 3DULV� DSUqV DYRLU HIIHFWXp OD SOXV JUDQGH SDUWLH GH VD FDUULqUH

FRPPH HQVHLJQDQW j 7UR\HV� ,O D ODLVVp GLYHUV SRqPHV HW PRUFHDX[ HQ SURVH

�HQ IUDQoDLV RX HQ GLDOHFWH� GHVWLQpV DX[ KDELWDQWV GH OD UpJLRQ GH &KDQ�

WHPHUOH�OHV�%OpV� R� LO D SDVVp VD MHXQHVVH� 6RQ ±XYUH� WUqV SHX FRQQXH GH

VRQ YLYDQW �VHXOV TXHOTXHV SDUHQWV IXUHQW OHV GHVWLQDWDLUHV GH ÅPRUFHDX[

FKRLVLVµ�� D FRPPHQFp j rWUH GLIIXVpH HQ �����

/H WH[WH RULJLQDO G·(ORL $EHUW TXL pWDLW SDUWLFXOLqUHPHQW VRLJQp D pWp

WUqV SHX PRGLILp� /H SOXV VRXYHQW� PRQ U{OH V·HVW ERUQp j FRUULJHU HW VL�

JQDOHU HQ DSSDUDW FULWLTXH TXHOTXHV DJJOXWLQDWLRQV RX PpFRXSXUHV� LO V·DJLW

QRWDPPHQW GHV JURXSHV WHOV TXH IDXGUr�Wp RX ELHQ Q·HQ TX·LO D VHPEOp SUp�

IpUDEOH GH JUDSKLHU IDXGUr�W�p RX QHQ� 'DQV OH SUHPLHU FDV� FHOD IDLW UHVVRUWLU

OH SURQRP SHUVRQQHO HW GDQV OH GHX[LqPH� OD JUDSKLH� GpSRXUYXH G·DSR�

VWURSKH� SHUPHW GH QH SDV FRQIRQGUH OH SURQRP DGYHUELDO DYHF XQH IRUPH

QpJDWLYH� 8QH VHXOH JUDSKLH V·HVW DYpUpH SRUWHXVH GH FRQWUH�VHQV� LO V·DJLW

GH OD ORFXWLRQ ÅDPRU GRµ �Y� ���� TXH O·RQ WURXYH GDQV /RX 7UpVRU GyX )pOL�

EULJH DYHF OH VHQV ÅSRXUµ HW TXH O·DXWHXU DYDLW JUDSKLpH Åj PRUGRµ�

3DUPL OHV GLYHUV PDQXVFULWV FRQVXOWpV� LO D pWp SRVVLEOH GH UHOHYHU

GHX[ ÅYHUVLRQVµ GH OD SLqFH LQWLWXOpH /RX )DXVW SDwVDQ� 8QH SUHPLqUH YHU�

VLRQ DSSDUDvW GDQV XQ JURV FDKLHU DUWLVDQDO SRUWDQW OD PHQWLRQ Å7UR\HV

����µ� IRUPDW ���� FP [ �� FP� FRPSRVp GH IHXLOOHV EODQFKHV UHOLpHV SDU

XQ ILO� HW XQH VHFRQGH YHUVLRQ D SX rWUH FRQVXOWpH GDQV XQ FDKLHU G·pFROLHU�

IRUPDW ���� FP [ ���� FP� DYHF XQH FRXYHUWXUH UHQIRUFpH� &H FDKLHU ILJX�

UH VXU XQ PLFUR�ILOP GHV $UFKLYHV 'pSDUWHPHQWDOHV GH OD 'U{PH� &HWWH

YHUVLRQ VHPEOH rWUH SRVWpULHXUH j OD YHUVLRQ GH ���� SDU FHUWDLQHV PRGLIL�

FDWLRQV GX WH[WH �Y� ��� OD VXSSUHVVLRQ GH Å(Wµ HQ GpEXW GH YHUV SHUPHW

GH UHWURXYHU XQ YHUV GH �� V\OODEHV� Y� ���� ÅLQFy LQ PRUFrµ GHYLHQW ÅHQFy LQ

EULVRXµ� Y� ��� ÅGHVVXVµ GH ���� GHYLHQW ÅVXVµ FH TXL SHUPHW DXVVL GH UHWURX�

YHU �� V\OODEHV GDQV OH YHUV� Y� ���� O·DMRXW GH ÅELHQµ SDU UDSSRUW j O·pGLWLRQ

GH ���� GRQQH pJDOHPHQW XQ YHUV GH �� V\OODEHV����� &HUWDLQHV DQRPDOLHV

ODLVVHQW SHQVHU TX·HQ UHFRSLDQW OD YHUVLRQ GH ����� (ORL $EHUW D SDUIRLV

RXEOLp GHV PRWV� ,O VHPEOH GRQF TXH FH GHUQLHU WH[WH SUpVHQWH XQ pWDW SOXV

DFKHYp HW TXH F·HVW FHWWH YHUVLRQ TX·(ORL $EHUW DXUDLW� pYHQWXHOOHPHQW�

GpVLUp SXEOLHU� /·pGLWLRQ TXH M·DL HIIHFWXpH UHSURGXLW FHWWH GHUQLqUH pWDSH

PDLV OHV YDULDWLRQV� SDU UDSSRUW j OD YHUVLRQ GH ����� VRQW VLJQDOpHV HQ

QRWH DLQVL TX·XQ DSSDUDW FULWLTXH�

� '·DSUqV XQ UHFHQVHPHQW pWDEOL SDU <YHV *RXUJDXG� O·±XYUH FRPSUHQG XQ DYDQW�

SURSRV� XQH SUpIDFH� SDV PRLQV GH ��� WH[WHV HQ YHUV �VRLW SOXV GH ����� YHUV�� ��

WH[WHV HQ SURVH HW XQH JUDQGH SLqFH GH WKpkWUH HQ SURVH� DLQVL TX·XQH JUDPPDLUH HW

GHV UHFKHUFKHV pW\PRORJLTXHV�
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/D SLqFH VH GpURXOH VXU WURLV MRXUQpHV G·LQpJDOH ORQJXHXU� OD SUHPLqUH MRXU�

QpH FRUUHVSRQG j WURLV VFqQHV ���� YHUV�� OD GHX[LqPH j QHXI VFqQHV ����

YHUV� HW OD WURLVLqPH j XQH VHXOH VFqQH GH �� YHUV� /D PDMRULWp GHV YHUV

VRQW GHV DOH[DQGULQV TXL ULPHQW GHX[ j GHX[ �$$�%%� PDLV TXHOTXHV YHUV

VRQW GHV RFWRV\OODEHV TX·LO DYDLW FRPSRVpV DXSDUDYDQW �LO V·DJLW GH WH[WHV

H[WUDLWV GH GLYHUVHV FKDQVRQV VHQWLPHQWDOHV GH VD FRPSRVLWLRQ���

3URIHVVHXU G·DOOHPDQG� (ORL $EHUW D FHUWDLQHPHQW PLV j SURILW OD

OHFWXUH GH SOXVLHXUV YHUVLRQV� GH OD OpJHQGH GH )DXVW SRXU UpGLJHU /RX

)DXVW 3DLVDQ� /H KpURV� TXL GRLW FHUWHV EHDXFRXS GH VD FpOpEULWp j OD SLqFH

GH *RHWKH� IXW G·DERUG XQ FHUWDLQ -RKDQQ �RX *HRUJ� )DXVW TXL� HQWUH

���� HW ���� YLYDLW GDQV OH VXG GH O·$OOHPDJQH� XQH ELRJUDSKLH� SOXV RX

PRLQV SURFKH GH OD UpDOLWp� IXW pGLWpH SDU XQ DXWHXU DQRQ\PH GDQV XQ

9RONVEXFK �/LYUH SRSXODLUH�� (QWUp GDQV OD OpJHQGH� OH SHUVRQQDJH GH )DXVW

GRQQD HQVXLWH OLHX j PDLQWHV ±XYUHV OLWWpUDLUHV� SRpWLTXHV� FLQpPDWRJUD�

SKLTXHV GH GLYHUV JHQUHV �GUDPDWLTXH� WUDJLTXH��

&HWWH OpJHQGH SRSXODLUH� DSSX\pH VXU XQ IDLW UpHO� HVW YpKLFXOpH SDU

OD WUDGLWLRQ RUDOH� FRPPH O·D ELHQ VRXOLJQp (UQHVW )DOLJDQ�

Å/D OpJHQGH GH )DXVW Q·HVW SRLQW XQH OpJHQGH LVROpH� HQ ODTXHOOH D SULV FRUSV HW V·HVW

SRpWLVp XQ IDLW DFFLGHQWHO� XQ pYpQHPHQW SURSUH XQLTXHPHQW j VRQ KpURV� (OOH IDLW SDUWLH

G·XQ F\FOH GH OpJHQGHV TXH O·RQ YRLW VH UHSURGXLUH G·kJH HQ kJH� GHSXLV O·qUH FKUpWLHQQH� HW

TXL VRQW WRXWHV O·KLVWRLUH G·XQ KRPPH QRXDQW XQ FRPPHUFH DYHF OHV SXLVVDQFHV GX PDO�

HW OHXU YHQGDQW VRQ kPH SRXU REWHQLU OD ULFKHVVH� OD SXLVVDQFH HW OH SODLVLU ������ (OOHV

SDUDLVVHQW ELHQ SOXW{W DYRLU FKDFXQH VRQ RULJLQH GLVWLQFWH� HW SURYHQLU G·DXWDQW GH IDLWV

SDUWLFXOLHUV GRQW OD UpSpWLWLRQ V·H[SOLTXH SDU O·H[LVWHQFH� FKH] WRXV OHV KRPPHV� G·XQ

IRQGV FRPPXQ G·LGpHV HW GH SDVVLRQV� HW DX[TXHOV O·LGHQWLWp GH FUR\DQFHV D IDLW GRQQHU� j

WRXWHV FHV pSRTXHV HW GDQV WRXV FHV SD\V� XQH LQWHUSUpWDWLRQ XQLIRUPHµ ��

&·HVW GRQF O·KLVWRLUH GH O·KRPPH TXL YHQG VRQ kPH DX[ SXLVVDQFHV GX GL�

DEOH SRXU REWHQLU HQ UHWRXU OHV MRXLVVDQFHV DWWDFKpHV j OHXU SRXYRLU� 'DQV

QRWUH YHUVLRQ� )DXVW 3DLVDQ� OH KpURV� HVW DSSHOp 7RLQH� FRQWUDFWLRQ G·$Q�

WRLQH� 5DWWDFKp j OD FRQYHQDQFH SDU FHUWDLQV EXWV TX·LO SRXUVXLW� OD MHXQHVVH�

OH FRQIRUW� OH ERQ YLQ� OH OX[H PrPH«� OHV PR\HQV GH )DXVW SDwVDQ SRXU

SDUYHQLU j VHV REMHFWLIV SDVVHQW SDU OD UpVLVWDQFH� SDU OD UpEHOOLRQ FRQWUH

� (Q HIIHW� FHWWH SLqFH UHSUHQG HQWLqUHPHQW RX VHXOHPHQW SDUWLHOOHPHQW G·DXWUHV WH[�

WHV� $LQVL (ORL $EHUW LQVqUH WRXWH OD SLqFH LQWLWXOpH DLOOHXUV /RX YRGL �Y� ��������� FI�

/D &KDQVRQ GX SD\VDQ� SS� �������� TXHOTXHV VWURSKHV GX SRqPH (Q pSHUDQW �Y� ��������

�������� �������� FI� /D &KDQVRQ GX SD\VDQ� SS� ������� SXLV XQH GL]DLQH GH YHUV H[�

WUDLWV GH /RX &KDQVRX GR FRQVFULW �Y� ��������� HW HQILQ XQH YLQJWDLQH GH YHUV UHSULV DX

WH[WH 8Q YLHX[ PHQGLDQW UDFRQWH OHV MRLHV GH VD PLVpUDEOH H[LVWHQFH �Y� ���������
� 8Q pWDW GHV PXOWLSOHV YHUVLRQV D pWp pWDEOL SDU (UQHVW )DOLJDQ GDQV +LVWRLUH GH OD

OpJHQGH GH )DXVW �FI� ELOLRJUDSKLH��
� ,ELG�� SS� ��������



CLAUDINE FRÉCHET402

'LHX SXLVTX·LO YHQG VRQ kPH DX 'LDEOH� SDU OD UpEHOOLRQ DXVVL FRQWUH OD

PRUDOH �OH PDULDJH Q·HVW SOXV XQH LQVWLWXWLRQ j UHVSHFWHU�� 1RXV VRPPHV

WUqV ORLQ GH OD YHUVLRQ GH *RHWKH R� )DXVW HVW DVVRLIIp GH FRQQDLVVDQFH�

&HSHQGDQW� FRPPH OH YHXW OD WUDGLWLRQ� OD SLqFH VH WHUPLQH SDU OD YLFWRLUH

GX &LHO VXU O·(QIHU�

)DXVW SDwVDQ VWLJPDWLVH O·KRPPH TXL YHXW ÅYLYUH VD YLHµ PDWpULHOOH�

PHQW HW VHQVXHOOHPHQW QRWDPPHQW� LO Q·\ D SOXV GH SODFH SRXU O·LQWHOOHF�

WXDOLVPH�

'(6 6,0,/,78'(6 $9(& '·$875(6 9(56,216 '( )$867

/D YHUVLRQ G·(ORL $EHUW HW OD ELRJUDSKLH GH -RKDQQ )DXVW

(Q FRPSDUDQW OD YHUVLRQ G·(ORL $EHUW j OD ELRJUDSKLH GH -RKDQQ )DXVW

�TXL GDWHUDLW GH ������ HW j OD YHUVLRQ GH *RHWKH� RQ UHWURXYH GH QRP�

EUHXVHV VLPLOLWXGHV GDQV O·LQWULJXH� QRWDPPHQW VXU OHV SRLQWV VXLYDQWV�

² O·KLVWRLUH GH O·KRPPH TXL YHQG VRQ kPH DX GLDEOH SRXU REWHQLU HQ UH�

WRXU OHV MRXLVVDQFHV DWWDFKpHV j OHXU SRVVHVVLRQ�

Å3HU Fy TXH YRXOr�YRXV" 3HUFH TXH FUH\RX EHQ

4XH WRXW FRXPH OR JHQW YRXV EDLOOr UHQ SHU UHQ�

/RX GLDEOH� $K� WL OR VDYH ELHQ� 7RXQ·kPR TXH WRXW·KHXUR

7L YRXOLD PH GRXQDU��� $QHQ� W·KHVLWH LHXUR�µ �Y� ������

7RLQH� 3RXU FHOD TXH YRXOH]�YRXV" 3DUFH TXH MH FURLV ELHQ

4XH WRXW FRPPH OHV JHQV YRXV QH GRQQH] ULHQ SRXU ULHQ�

/H GLDEOH� $K� WX OH VDLV ELHQ� 7RQ kPH TXH WRXW j O·KHXUH

7X YRXODLV PH GRQQHU��� DOORQV� WX KpVLWHV PDLQWHQDQW�

² OD SURPHVVH G·DSSDUWHQLU DX GLDEOH� JDUDQWLH SDU XQ SDFWH VLJQp GX VDQJ

GX KpURV�

Å/RX GLDEOH� 'DXEp LQ FKDQGLOORX� SUHQG YLWH TXHOOR JRXWWR

'H VDQJ TX·p VXV WRQ EUDV HW WUDoR WLL DX SLp

,Q VLJQH ELHQ YLVLEOH DX EDV GH TXHW SDSLp�

7XHQH �R SUHQG LQ FKDQGLOOR~ TX·R WUHPSR GLQV ORX VDQJ�� ,QR FUXpV"

/RX GLDEOH� %RXIIUH QRQ� ,Q URQG R LQR EDUUR�

7XHQH �R IDLW LQR EDUUR�� 9pWLD TX·p ID�

/RX GLDEOH �R SOH\R O·DWWH HW ORX PHWWR GLQV VR SRFKR�� ( LQR SLHoR UDUR�

/R FRQVHUYHUp ELHQ HW TXDQG WL PpULUq

9HQGUp GRYDQW WR FRXFKR HW WL PH GRXQHUq

7RXQ kPR� p FRQYHQX"µ �Y� ��������

� ,ELG�� S� ���
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/H GLDEOH� $YHF XQ FKDQGHOORQ� SUHQGV YLWH FHWWH JRXWWH

'H VDQJ TXL HVW VXU WRQ EUDV HW WUDFH LFL DX SLHG

8Q VLJQH ELHQ YLVLEOH DX EDV GH FH SDSLHU�

7RLQH �LO SUHQG XQ FKDQGHOORQ TX·LO WUHPSH GDQV OH VDQJ�� 8QH FURL["

/H GLDEOH� %RXJUH QRQ� 8Q URQG RX XQH EDUUH�

7RLQH �LO IDLW XQH EDUUH�� 9RLOj TXL HVW IDLW�

/H GLDEOH �LO SOLH O·DFWH HW OH PHW GDQV VD SRFKH�� &·HVW XQH SLqFH UDUH�

-H OD FRQVHUYHUDL ELHQ HW TXDQG WX PRXUUDV

-H YLHQGUDL GHYDQW WRQ OLW HW WRL WX PH GRQQHUDV

7RQ kPH� F·HVW FRQYHQX"

² OD SURPHQDGH GX KpURV XQ MRXU GH IrWH�

² OD YLFWRLUH GX &LHO VXU O·(QIHU�

Å2O p VDXYD� HW 'LHX OL GRYUR VRXV GRXV EUDV�

2 Yp WRQ UHSHQWLU� SDXU·kPR� R WH SDUGRXQR

0RQWR ODPRX DX FLp UHFHYUH WR FRXURXQR�µ �Y� �����������

,O HVW VDXYp� HW 'LHX OXL RXYUH VHV GHX[ EUDV�

,O YRLW WRQ UHSHQWLU� SDXYUH kPH� LO WH SDUGRQQH�

0RQWH Oj�KDXW DX FLHO UHFHYRLU WD FRXURQQH�

² OH FRPSRUWHPHQW GHV SHUVRQQDJHV�

7RLQH� FRPPH )DXVW� HVW j OD IRLV XQ rWUH VRFLDO TXL VHUW VHV VHPEODEOHV HW

XQ rWUH TXL D HQ OXL OD ORL GpPRQLDTXH GX YRXORLU� FH TXL O·HQWUDvQH j SUR�

ILWHU GH OD YLH SOXW{W TX·j DGRSWHU OH UHSHQWLU GRQW LO D pWp XQ LQVWDQW SRXU�

WDQW WRXW SURFKH��

Å9HWLD� PRQ SDXUH YLHX[� SHU IDUH LQTXHX OR IrWRµ �Y� ����

9RLOj� PRQ SDXYUH YLHX[� SRXU IDLUH DXMRXUG·KXL OD IrWH�

Å0R Ip� WDQW SLV� p ID� YRXr� YLYR OR MHXQHVVRµ �Y� ������
0D IRL� WDQW SLV� F·HVW IDLW� RXL� YLYH OD MHXQHVVH

&HSHQGDQW� ORUVTX·LO VH WURXYH VHXO� RX TX·LO HIIHFWXH XQH LQWURVSHFWLRQ�

FRPPH )DXVW� LO VRPEUH GDQV OD WULVWHVVH� OH GpVHVSRLU RX OD WHUUHXU�

Å�j SDUW� 6L SRX\RX HQQH\DU

0R UpVRX GLQV ORX YLQ HW SHX SOXV OL SHQVDU�µ �Y� ��������

�j SDUW� 6L MH SRXYDLV QR\HU

0D UDLVRQ GDQV OH YLQ HW SXLV QH SOXV \ SHQVHU�

Å7RXW PDOKpURXV TX·RO p� R SUpIHUR VRQ VRUW

'H SDXUH PHQGLDQW TXH Yp GH SRUWR HQ SRUWR�

4X·p�Wp TX·R YRXOLR GLUH HQ SDUODQW GH OR VRUWR"

� &I� �H /LYUH GHV 5RLV ;;,� �H OLYUH GH 6DPXHO ;;,,,� �� (YDQJLOH GH 0DWWKLHX ,9� (YDQJLOH

VHORQ /XF 9,,� ��� (YDQJLOH VHORQ -HDQ ,9�
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&RXPH SR�W�p VDYHU ORX PDUFKp TXH M·DL ID"

2 PDOKpURXV TXH VLRX� ORX GLDEOH P·R WURPSD �R Yp LQR FRXEOR G·DPRXUHX[ TXH

VH IDQ LQR PLR�

0R Ip� WDQW SLV� p ID� YRXr� YLYR OR MHXQHVVR

(W YLYR ORXV ERQV YLQV TXH QRXV YHUVDQ O·LYUHVVR

9LYH O·DPRXU� 6LRX MHXQH HW SR\RX HQFR DPDU�µ �Y� �����������

7RXW PDOKHXUHX[ TX·LO HVW� LO SUpIqUH VRQ VRUW

'H SDXYUH PHQGLDQW TXL YD GH SRUWH HQ SRUWH�

4X·HVW�FH�TX·LO YRXODLW GLUH HQ SDUODQW GH OD VRUWH"

&RPPHQW SHXW�LO VDYRLU OH PDUFKp TXH M·DL IDLW"

2 PDOKHXUHX[ TXH MH VXLV� OH GLDEOH P·D WURPSp �LO YRLW XQ FRXSOH

G·DPRXUHX[ TXL VH GRQQHQW XQ EDLVHU��

0D IRL� WDQW SLV� F·HVW IDLW� RXL� YLYH OD MHXQHVVH

(W YLYH OHV ERQV YLQV TXL QRXV YHUVHQW O·LYUHVVH�

9LYH O·DPRXU� -H VXLV MHXQH HW SHX[ HQFRUH DLPHU�

(Q RXWUH� OH GLDEOH� GDQV /RX )DXVW 3DLVDQ� FRPPH 0pSKLVWRSKpOpV� VXS�

S{W GX GLDEOH GDQV )DXVW� QH VH FURLW SDV REOLJp GH GLUH OD YpULWp�

Å9RXV DYr ELHQ OpVL� 9H\HQ GLVr�PH YqUH

&H TXH GLVDQ OR JHQW LOOD\HQ HQ HQIHU"

/RX GLDEOH� -·DL SDV OpVL� 0·HQ YR SHU ORX FKRPL GH IHU�µ �Y� ���������

9RXV DYH] ELHQ OH WHPSV� 9R\RQV GLWHV�PRL

&H TXH GLVHQW OHV JHQV Oj�EDV HQ HQIHU"

/H GLDEOH� -H Q·DL SDV OH WHPSV� -H P·HQ YDLV SDU OH FKHPLQ GH IHU�

5(35,6( '·e/e0(176 ­ /$ 9(56,21 25,*,1$/(

(ORL $EHUW D UHSULV SUHVTXH LQWpJUDOHPHQW FHUWDLQV pOpPHQWV GH OD OpJHQGH

RULJLQDOH� $LQVL� -RKDQ )DXVW DLPH OH ERQ YLQ� 7RLQH �)DXVW 3DwVDQ� DXVVL�

DSUqV VD WUDQVIRUPDWLRQ� LO QH VXSSRUWHUD SOXV TXH OH ÅYLQ ERXFKpµ�

Å3RXDK� TX·LQ PDXYDLV YLQ� 2O p WRUQD� IDXW FUqUH�

+DUGL� GH YLQ ERFKD� DGGXVr ORX PHLOORXµ �Y� ���� ²�����

3RXDK� TXHO PDXYDLV YLQ� ,O HVW WRXUQp� LO IDXW FURLUH�

+DUGL� GX YLQ ERXFKp� DSSRUWH] OH PHLOOHXU�

/·pSLVRGH GH OD EHXYHULH HVW pJDOHPHQW UHSULV j OD YLH GH -RKDQ )DXVW �Y�

���������

Å©LOV �OHV EDQTXHWHXUV� GHPDQGqUHQW TX·LO OHXU IvW YRLU XQH YLJQH FKDUJpH GH UDLVLQV P�UV

HW SUrWV j rWUH FXHLOOLV ����� )DXVW� SDU VHV HQFKDQWHPHQWV� FKDUPD GH WHOOH VRUWH OHV \HX[

HW O·LPDJLQDWLRQ GHV EDQTXHWHXUV� TX·LO OHXU VHPEODLW YRLU XQH WUqV EHOOH YLJQH FKDUJpH

G·DXWDQW GH ORQJXHV HW JURVVHV JUDSSHV GH UDLVLQV TX·LOV pWDLHQW G·KRPPHV DVVLV j WDEOH�

([FLWpV SDU OD QRXYHDXWp GH OD FKRVH� DOWpUpV G·DLOOHXUV SDU O·LYUHVVH� LOV SULUHQW OHXUV
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FRXWHDX[� DWWHQGDQW TXH )DXVW OHXU FRPPDQGkW GH FRXSHU OHV UDLVLQV ����� SXLV WRXW j

FRXS OD YLJQH HW OHV UDLVLQV V·HQ DOOqUHQW HQ IXPpH HW LOV UHFRQQXUHQW TXH FKDFXQ DYDLW

SULV OH QH] GH VRQ YRLVLQ SRXU XQH JUDSSH HW WHQDLW XQ FRXWHDX SRXU OH FRXSHUª &H UpFLW

HVW HIIOHXUp DX FKDSLWUH �� GH OD SUHPLqUH OpJHQGH ����� HW *RHWKH V·HQ HVW VRXYHQX GDQV OD

VFqQH GX FDYHDX G·$XHUEDFKµ��

4XDQW DX[ SHUVRQQDJHV GLDEROLTXHV� GDQV OD OpJHQGH DQFLHQQH� 3� 5LVWHO�

KXEHU QRXV UDSSRUWH TXH ÅOD SKUDVH GX QDUUDWHXU HVW DLQVL IDLWH TX·RQ SHXW

pJDOHPHQW FURLUH TXH ����� O·DXWHXU D VLPSOHPHQW YRXOX DVVRFLHU OHV LGpHV GH

VH[H HW GH GLDEOHULHµ��� $YHF (ORL $EHUW� OH GLDEOH UHYrW GHX[ SHUVRQQDJHV�

LO HVW KRPPH �/RX GLDEOH� HW IHPPH �0DGDPR /XFLIHU�� 6pGXLW SDU 0DGDPR

/XFLIHU� 7RLQH V·DSSURFKH G·HOOH� PDLV LO QH VHUUH GDQV VHV EUDV TX·Å·LQR

VTXHOHWWRµ�

(QILQ� OD SLqFH VH WHUPLQH� FRPPH GDQV OD ELRJUDSKLH� VXU OH UHSHQ�

WLU GX KpURV�

Å�R Yp LQ FUXFLIL[ FOLRWUD j OR PXUDLOOR� R VH PHWWR j JHQRX[ GRYDQW� $\r SLWLp�

PRQ 'LHX�

'H ODV PDQV GR GHPRQ GpOLYUr�PH� 6HLJQHX�

)DVp�PH FRXP·LQ SDXUH DQDU GH SRUWR HQ SRUWR

$X QRXP GH YRWUR PqUH TXH GH GRXOHX p PRUWR

3LWLp HW IDLVr OXUH LQ UD\RQ GH ERQWi

3LWLp HW PHQr�PH GH O·RPEUR j OR FOLDUWD

0H UHSHQWRX� SLWLp� SLWLp SHU PR SDXU·kPR���µ �Y� �����������

�LO YRLW XQ FUXFLIL[ FORXp DX PXU� LO VH PHW j JHQRX[ GHYDQW�

$\H] SLWLp� PRQ 'LHX�

'HV PDLQV GX GpPRQ GpOLYUH]�PRL� 6HLJQHXU�

)DLWHV�PRL FRPPH XQ SDXYUH DOOHU GH SRUWH HQ SRUWH�

$X QRP GH YRWUH PqUH TXL GH GRXOHXU HVW PRUWH�

3LWLp HW IDLWHV OXLUH XQ UD\RQ GH ERQWp�

3LWLp HW FRQGXLVH]�PRL GH O·RPEUH j OD FODUWp�

-H PH UHSHQV� SLWLp� SLWLp SRXU PD SDXYUH kPH���

5(35,6( '·e/e0(176 ­ /$ 9(56,21 '( *2(7+(

(ORL $EHUW V·HVW pJDOHPHQW LQVSLUp GX WH[WH GH *RHWKH j GLYHUV QLYHDX[

7RLQH� FRPPH )DXVW� YLW GDQV XQH SLqFH GpIUDvFKLH �)DXVW GH *RHWKH� S�

���� HW WRXV GHX[ VLJQHQW XQ SDFWH G·XQH JRXWWH GH OHXU VDQJ� &HSHQGDQW�

� 3� 5LVWHOKXEHU� )DXVW GDQV O·KLVWRLUH HW GDQV OD OpJHQGH� S� �� DLQVL TXH )DXVW GH *RHWKH�

S� �������
�� 3� 5LVWHOKXEHU� )DXVW GDQV O·KLVWRLUH HW GDQV OD OpJHQGH� S� ���



CLAUDINE FRÉCHET406

DORUV TXH )DXVW OH IDLW HQ SUpVHQFH G·XQ VXSS{W GX GLDEOH �0pSKLVWRSKp�

OqV�� 7RLQH HVW FRQIURQWp DX GLDEOH OXL�PrPH� &HV GHX[ SHUVRQQDJHV GH

PDOKHXU RQW G·DLOOHXUV GHV OLHQV DYHF OD JHQW FDQLQH� 7RLQH SHQVH TXH F·HVW

XQ FKLHQ TXL PDUFKH GDQV OHV VRXV�ERLV DORUV TXH F·HVW OH GLDEOH TXL DS�

SURFKH� )DXVW� OXL� DYDLW j F{Wp GH VRQ SRrOH XQ EDUEHW TXL VH UpYqOHUD SDU

OD VXLWH rWUH 0pSKLVWRSKpOqV� 'DQV OD %LEOH� FHW DQLPDO HVW HIIHFWLYHPHQW

XQ DQLPDO PDXGLW PDLV� GDQV QRWUH VRFLpWp DFWXHOOH� LO HVW SOXW{W OH FRP�

SDJQRQ GH O·KRPPH� (QILQ� OH GLDEOH� FRPPH 0pSKLVWRSKpOpV� SRUWH XQH

SOXPH j VRQ FKDSHDX HW XQH pSpH DX F{Wp �FI� Y� �� ² 3UHPLqUH SDUWLH�

ÅFDELQHW G·pWXGHµ� GX )DXVW GH *RHWKH��

/·HQIDQW GH )DXVW� FRPPH FHOXL GH 7RLQH� PHXUW� 'DQV OH SUHPLHU

FDV� OD PqUH VHUD HPSULVRQQpH SRXU HQIDQWHPHQW LOOpJDO� GDQV OH GHX[LqPH�

OD PqUH PHXUW HQ FRXFKHV� )DXVW HVVDLHUD GH IDLUH VRUWLU 0DUJXHULWH GH

SULVRQ PDLV HOOH UHIXVHUD HW SUpIqUHUD PRXULU� 'H PrPH 0LHWWR QH YHXW

SDV UHFRPPHQFHU VHV DPRXUV DYHF 7RLQH� HOOH SUpIqUH UHWRXUQHU GDQV VD

WRPEH�

Å7XHQH� 'H UHYpUH OH M{U VLD�WX GRQF SDV KqURXVR"

0LHWWR� 2K QRQ� GHXUPLRX VL ELHQ GLQV PD IRVVR ODPRX

>���@ (FRXWR PD SUH\HUR

4XDLVH�WH HW Yp W·HQ SOXV ORLQ VXV OR FKDUUHUR

/RX SDVVD p ELHQ PRUWµ �Y� �����������

7RLQH� 'H UHYRLU OH MRXU Q·HV�WX GRQF SDV KHXUHXVH"

0LHWWH� 2K QRQ� MH GRUPDLV VL ELHQ GDQV PD IRVVH Oj�KDXW�

>«@ 0LHWWH� (FRXWH PD SULqUH�

7DLV�WRL HW YD�W�HQ SOXV ORLQ VXU OH FKHPLQ�

/H SDVVp HVW ELHQ PRUW�

/HV FRXVLQHV GH 0pSKLVWRSKpOpV FKHUFKHQW j VpGXLUH )DXVW TXL QH OHV

WURXYH SDV DVVH] DSSpWLVVDQWHV� 'H PrPH� OD IHPPH GX GLDEOH VpGXLW 7R�

LQH �Y� ���������

Å/H SHUVRQQDJH GX 'pPRQ ����� LQFDUQH HQ FKDLU HW HQ RV� OD FXSLGLWp� O·DYDULFH� OD UXVH�

OH GRO� EDUEHW SHXW�rWUH ������ PDJLFLHQ SURGLJLHX[� LO VXVFLWH OHV PDOpILFHV FRPPH LO HVW

VXEMXJXp SDU OD FURL[ HW SULVRQQLHU GX SHQWDJUDPPH�� ����� 3HVVLPLVWH� PDOIDLVDQW� YL�

YDQW GDQV OH PDO� QH YR\DQW TXH OH PDO� GpPDVTXDQW OD SDXYUH KXPDQLWp� LPSLWR\DEOH
HW LQVDWLDEOH SRXUYR\HXU GH SODLVLUV� WHOV VRQW VHV WUDLWV WUDGLWLRQQHOVµ���

2XWUH VHV VXSHUFKHULHV� OH GpPRQ� FRPPH O·D pFULW 'pGp\DQ� ÅVHPEOH XVHU

SDUIRLV )DXVW GDQV OH SODLVLU� VDQV OXL SHUPHWWUH GH VHQWLU OH ERQKHXUµ��� 'H

OD PrPH IDoRQ� /XFLIHU IDLW PLURLWHU� GHYDQW 7RLQH� GLYHUV DSSkWV�

�� &I� /RX )DXVW SDwVDQ� OH Y� �� Å7XHQH �R SUHQG LQ FKDQGLOOR~ TX·R WUHPSR GLQV ORX VDQJ�� ,QR

FUXpV" � /RX GLDEOH� %RXIIUH QRQ� ,Q URQG R LQR EDUUR�µ
�� 'pGp\DQ &KDUOHV� Å/H )DXVW GH *RHWKHµ LQ 5HYXH GHV /HWWUHV 0RGHUQHV� QR ��� S� ����
�� ,ELG�� S� ����
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Å/XFLIHU� 9RXV UHVWr WLL GLQV TXHW SHUWXV SODQWD

$YqTXH YRWULV V{V" $K OR GUROR G·LGH\R�

$K� YRXV DQr PHQDU LQR YUr YLy G·HQIHUµ �Y� �����������

/XFLIHU� 9RXV UHVWH] LFL GDQV FH WURX VDQV ERXJHU

$YHF YRV VRXV" $K OD GU{OH G·LGpH�

$K� YRXV DOOH] PHQHU XQH YUDLH YLH G·HQIHU�

Å7XHQH� $Fy YRGURX OR YqUH

/XFLIHU� (QILQ YRXV OL YpWLD� 9RXV FRXPHQFr GRQF D FUHLUH

4XH OD YLy TXH OR JHQW SR\DQ YLYUH j 3DULV

( GLQV TXHW PRQGH WLL LQ FKDUPDQW SRUDGLVµ �Y� ���������

7RLQH� -H YRXGUDLV YRLU FHOD

/XFLIHU� (QILQ YRXV \ YRLOj� 9RXV FRPPHQFH] GRQF j FURLUH

4XH OD YLH TXH OHV JHQV SHXYHQW YLYUH j 3DULV

(VW GDQV FH PRQGH�FL XQ FKDUPDQW SDUDGLV�

&·HVW DXVVL OH FDV� ORUVTXH 7RLQH� SDU GHX[ IRLV� QH VHUUHUD GDQV VHV EUDV TXH

GHV VTXHOHWWHV DORUV TX·LO FUR\DLW DYRLU HQ IDFH GH OXL GHV IHPPHV SODLVDQWHV�

(QILQ� GDQV OH GpFRU� OH FKkWHDX D XQH JUDQGH SODFH� )DXVW HQ RIIUH

XQ j +pOqQH� 0pSKLVWRSKpOpV HVW WUqV DWWLUp SDU FH JHQUH GH GHPHXUH DLQVL

TXH SDU OHV IHPPHV �)DXVW GH *RHWKH� S� ����� 4XDQW j 7RLQH� DSUqV OH

SDFWH FRQFOX DYHF OH GLDEOH� LO VH UpYHLOOHUD GDQV XQ FKkWHDX �GpEXW GH OD

VHFRQGH MRXUQpH� R� O·RQ UHWURXYH� FRPPH GDQV OD YHUVLRQ GH *RHWKH �VH�

FRQGH MRXUQpH� VFqQH KXLWLqPH�� OD PHQWLRQ GHV ÅWDSLV IOHXULVµ�

)LQDOHPHQW 7RLQH� FRPPH OH PHQGLDQW� WURXYH TXH WRXWHV FHV UL�

FKHVVHV VRQW PpSULVDEOHV HW F·HVW DXVVL OH PHVVDJH TXH ODLVVHQW OHV SDXYUHV

GDQV OD YHUVLRQ GH *RHWKH �Å3KLOpPRQ� 0DLV LO QRXV RIIUH XQH IRUWXQH� �

8Q ELHQ VXU OHV WHUUDLQV QRXYHDX[� � %DXFLV� 1RQ� UHVWH ILGqOH j WD GXQH� �

1H FURLV SDV DX SD\V GHV HDX[µ )DXVW GH *RHWKH� S� ����� /·HPSHUHXU� pJD�

OHPHQW� HVW FRQYDLQFX TX·LO YDXW PLHX[ GRQQHU O·HPSLUH WRXW HQWLHU HW

UHVWHU GDQV OD SDXYUHWp �)DXVW GH *RHWKH� S� ��������� Å&DU TXH SURILWHUD�

W�LO j XQ KRPPH GH JDJQHU OH PRQGH HQWLHU V·LO VH GpWUXLW OXL�PrPH RX VH

SHUG OXL�PrPH"µ �(YDQJLOH GH /XF ,;� ����

/(6 ,1129$7,216 '·(/2, $%(57

$ F{Wp GH FHV VLPLOLWXGHV� (ORL $EHUW D IDLW XQH ±XYUH RULJLQDOH�

7RLQH� OH SHUVRQQDJH G·(ORL $EHUW� HVW XQ KRPPH VLPSOH� XQ SD\VDQ� DORUV

TXH )DXVW HVW XQ pUXGLW� /H VHXO VXUQRP GH 7RLQH� GLPLQXWLI G·$QWRLQH�

�� 2Q SHXW FLWHU TXHOTXHV YHUV GX )DXVW GH *RHWKH TXL UDSSHOOHQW FHX[�FL� Å4X·HVW�FH

GRQF TXH FHWWH JpKHQQH � (W O·H[LVWHQFH TX·RQ \ PqQH � $ W·HQQX\HU WRL�PrPH���µ �S� ����
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HVW G·DLOOHXUV UpYpODWHXU GX FDUDFWqUH GH FHOXL TX·LO GpVLJQH� F·HVW XQ rWUH

TXHOTXH SHX QDwI� 7RXWH UpIpUHQFH j OD P\WKRORJLH GLVSDUDvW� FHWWH SLqFH HVW

DYDQW WRXW GHVWLQpH DX[ KDELWDQWV GH &KDQWHPHUOH�OqV�%OpV HW GH OD UpJLRQ

�OHV QRPV GH /DUQDJH� 0DUVDV� 7DLQ� 9LHQQH VRQW FLWpV� HW QRQ DX[ LQWHO�

OHFWXHOV� 1RWUH SD\VDQ VH WURXYH� GX MRXU DX OHQGHPDLQ� pOHYp DX UDQJ GH

ULFKH FKkWHODLQ� 0DLV LO QH SDUYLHQGUD SDV j V·KDELWXHU j VD SRVLWLRQ� QL j VD

IRUWXQH TXL VHUD� SRXU OXL� XQH VRXUFH SHUSpWXHOOH G·LQTXLpWXGH�

Å9RQW·RO p� PRQ YDOHW" 6L TXDXTX·XQ P·pSLQFKDYR

(W TXDQG OL VHURX SDV� VL TXDXTX·XQ ORXV YRXODYR"

9H\HQ� EURXJHQ LQ SR� DYRQWH ORXV ERXWDU"

4XDQWH VHUp VRXOHW QLUp ORX HQWHUUDU

,OOp YqV ORX MDUGL ELHQ GRVVRXV TXDXTXR SHUR

2X GLQV TXDXTXH SHUWXV ODPR~ GLQV OR IHQHUR

/RXV FDFKDU WRXV VL ELHQ TXH SHUVRXQR ORXV WURYH

0H FKHWDU SHU LFy YqV 7DLQ LQ FDLVVRX QRYH�µ �Y� ���������

2� HVW�LO� PRQ YDOHW" 6L TXHOTX·XQ P·pSLDLW

(W TXDQG MH Q·\ VHUDLV SDV� VL TXHOTX·XQ OHV YRODLW"

9R\RQV� UpIOpFKLVVRQV XQ SHX� R� OHV PHWWUH"

4XDQG MH VHUDL VHXO M·LUDL OHV HQWHUUHU

/j�EDV DX MDUGLQ VRXV TXHOTXH SLHUUH

2X GDQV TXHOTXH WURX Oj�KDXW GDQV OH IHQLO

/HV FDFKHU WRXV VL ELHQ TXH SHUVRQQH QH OHV WURXYH

0·DFKHWHU SRXU FHOD j 7DLQ XQH FDLVVH QHXYH�

Å3RXUYX TX·R IHXUJXH SDV LWLL GLQV OR VHUUHXUR�µ �Y� �����

3RXUYX TX·LO QH IXUqWH SDV LFL GDQV OD VHUUXUH�

Å'H V{V" 7LHX OR] R GLW" 1·DL SDV j FKDPSH\DUµ �Y� �����

'HV VRXV" 4XL O·D GLW" -H Q·HQ DL SDV j GLVSHUVHU�

Å7LHX GRQF P·R pSLQFKD"µ �Y� �����

4XL GRQF P·D pSLp"

6DQV GRXWH SHXW�RQ YRLU XQH FRQGDPQDWLRQ GHV JHQV GpVLUHX[ GH YLYUH DX�

GHVVXV GH OHXU FRQGLWLRQ FRPPH GHV SDUYHQXV GH O·pSRTXH TXL VRQW DVVHU�

YLV� HW QRQ OLEpUpV� SDU O·DUJHQW� OH OX[H� OH YLQ� OHV IHPPHV���

0pSKLVWRSKpOpV HVW XQ VXSS{W GX GLDEOH� DORUV TX·(ORL $EHUW PHW

HQ VFqQH OH GLDEOH OXL�PrPH DXTXHO LO D DGMRLQW XQH pSRXVH �Å(QWUDQ /XFLIHU

>���@ VR IHQR JURVVR HW JUDQGR SDUWLFXOLHUR� HQFR MROLR HW MXHQR YqTXH GH JUDQGV \HX[ TXH

OX\DQ�µ Y� ��� /XFLIHU HQWUDQW >«@� VD IHPPH JURVVH HW JUDQGH SDUWLFXOLqUH�

HQFRUH MROLH HW MHXQH DYHF GH JUDQGV \HX[ TXL OXLVHQW���

1RXV Q·DYRQV SDV� QRQ SOXV� GH YR\DJH HQ (QIHU� QL GH GpYHORSSH�

PHQW VXU VHV SULQFLSDXWpV� QL G·(PSHUHXU� 'DQV FHWWH SLqFH� UHIOHW GH O·p�

YROXWLRQ GHV PRHXUV G·XQH VRFLpWp� O·KRPPH QH VRQJH SOXV j VH PDULHU
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FRPPH D SX OH GpVLUHU )DXVW� F·HVW OH SODLVLU DYDQW WRXW GH ÅURXOHU GH IHP�

PH HQ IHPPHµ �Å9RXV DYr ELHQ UpVRX� $O p YUr� 0RQVHLJQHX� � &RXPH ORX SDUSDLO�

ORX YRXOR GH IOHX HQ IOHX� � 9DXW ELHQ PLHX[� GL[ IpV PLHX[ U{ODU GH IHQR HQ IHQR �

$Q ELHQ PDLV GH SOpVL HW EHDXFRS PRLQV GH SHLQR�µ Y� �������� 9RXV DYH] ELHQ

UDLVRQ� ,O HVW YUDL� 0RQVHLJQHXU� � &RPPH OH SDSLOORQ YROH GH IOHXU HQ

IOHXU� � ,O YDXW ELHQ PLHX[� GL[ IRLV PLHX[ URXOHU GH IHPPH HQ IHPPH� �

2Q D ELHQ SOXV GH SODLVLU HW EHDXFRXS PRLQV GH SHLQH�� HW GH ERLUH GX ERQ

YLQ� 1XO GpVLU GH FRQQDLVVDQFH� VHXOHPHQW OH SODLVLU HW OD YDQLWp G·rWUH XQ

REMHW GH FRQVLGpUDWLRQ SRXU OHV DXWUHV�

Å7XHQH� 6HURX ORX PDvWUH DORUV� OR JHQW VHUDQ SRXOLV

3HU TXHOORX TXH GRYDQW HUR ORX SDXUH 7XHQH�

, PH VDOX\HUDQ WRXV� ORXV YLHX[ HW SHX ORXV MXHQHV�

(W ORX PDvUH YHQGUR HQ JDUDQW VRQ FKDSr

'H IpV PH FRQVHXUWDU LFL GLQV PRQ FKkWrµ �Y� ���������

7RLQH� -H VHUDLV OH PDvWUH DORUV� OHV JHQV VHUDLHQW SROLV

3RXU FHOXL TXL DYDQW pWDLW OH SDXYUH 7RLQH�

,OV PH VDOXHUDLHQW WRXV� OHV YLHX[ HW SXLV OHV MHXQHV�

(W OH PDLUH YLHQGUDLW HQ TXLWWDQW VRQ FKDSHDX

3DUIRLV PH FRQVXOWHU LFL GDQV PRQ FKkWHDX�

,O Q·\ D SDV GH TXrWH G·XQH IHPPH LGpDOH WHOOH TX·+pOqQH� O·DPDQWH TX·LO D

FRQQXH VXIILUDLW j FRPEOHU 7RLQH� &HSHQGDQW� FH GHUQLHU� DYDQW GH PRXULU�

UHJUHWWH VHV DJLVVHPHQWV HW F·HVW VRQ UHSHQWLU TXL VHPEOH OXL SHUPHWWUH GH

WURXYHU OH FKHPLQ GH OD PDLVRQ GH 'LHX� )DXVW� OXL� Q·D SDV O·RPEUH G·XQ

UHJUHW HW F·HVW GDQV FHW pWDW TX·LO HVW HPSRUWp SDU OHV DQJHV� $ OD ILQ GH VRQ

VpMRXU VXU OD WHUUH� Q·pWDQW FRPEOp SDU DXFXQ SODLVLU� LO ±XYUH QpDQPRLQV

SRXU OH ELHQ GH O·KXPDQLWp DILQ GH GRQQHU j VD YLH XQ WRXU SOXV DJUpDEOH�

$LQVL� 7RLQH HVW VDXYp SDU VRQ UHSHQWLU HW )DXVW SDU VHV ÅERQQHV ±XYUHVµ�


 
 


3DU FHWWH SLqFH� (ORL $EHUW V·LQVXUJH� j VD IDoRQ� FRQWUH OH PRGH GH YLH TXL

JDJQH OH PRQGH UXUDO� 3RXU OXL�

ÅLO IDXGUDLW TXH GDQV FKDTXH SURYLQFH LO \ H�W XQH OLWWpUDWXUH SRSXODLUH UDFRQWDQW OHV

YLHLOOHV OpJHQGHV� OHV YLHLOOHV FRXWXPHV� OHV WUDLWV VDLOODQWV GH O·KLVWRLUH GX SD\V� LO IDXGUDLW

HQILQ TX·LO \ H�W GHV FKDQWV SRSXODLUHV R� OH SHXSOH SXLVVH UHWURXYHU VRQ kPH LQFRQVFLHQWH

TXL VRPPHLOOH GDQV OD PRUQH HW JULVH XQLIRUPLWp GH OD YLH TXRWLGLHQQH� ,O IDXGUDLW OXL
UHIDLUH XQH kPH SRpWLTXHµ �DYDQW�SURSRV LQpGLW G·(ORL $EHUW��

&·HVW� HQ HIIHW� FH TX·D WHQWp (ORL $EHUW SDU FHWWH SLqFH�

/D WUDGXFWLRQ SHUPHW DX OHFWHXU QRQ�SDWRLVDQW GH SURILWHU GH FHWWH

JUDQGH OHoRQ TX·HVW /RX )DXVW 3DwVDQ� R� O·RQ HVW PLV HQ JDUGH FRQWUH OD

YRORQWp GH GRPLQDWLRQ HW GH PDWpULDOLVPH� HW R� LO HVW GpPRQWUp TXH ÅELHQ

PDO DFTXLV QH SURILWH MDPDLVµ�
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%,%/,2*5$3+,( 6200$,5(

$EHUW (ORL� /D &KDQVRQ GX SD\VDQ� 9DOHQFH� ( 	 5� ���� �WH[WHV FKRLVLV HW SUpVHQWpV

SDU 0DWKD 3HUULHU��

$OLEHUW /RXLV� *UDPDWLFD RFFLWDQD� 7RXORXVH� 6� (� 2� �����

$OLEHUW /RXLV� 'LFWLRQQDLUH RFFLWDQ�IUDQoDLV� 7RXORXVH� ,� (� 2�� �����

%RXUFLH] (GRXDUG� (OpPHQWV GH OLQJXLVWLTXH URPDQH� 3DULV� .OLQFNVLHFN� �����

%RXYLHU -HDQ�&ODXGH� /HV 3DUOHUV SURYHQoDX[ GH OD 'U{PH� 3DULV� .OLQFNVLHFN� �����

'pGp\DQ &KDUOHV� Å/H )DXVW GH *RHWKHµ LQ 5HYXH GHV /HWWUHV 0RGHUQHV� QR ��� 3DULV� PDL

����� SS� ��������

)DOLJDQ (UQHVW� +LVWRLUH GH OD OpJHQGH GH )DXVW� 3DULV� /LEUDLULH +DFKHWWH 	 &LH� �����

*RHWKH� )DXVW� 3DULV� )ODPPDULRQ� �����

/�GHUV 'HWOHY� *RHWKH LQ GHU .XQVW GHV ��� -DKUKXQGHUWV� )UDQNIXUW DP 0DLQ�

)UHLHV 'HXWVFKHV +RFKVWLIW ² )UDQNIXUWHU *RHWKH�0XVHXP� �����

0LVWUDO )UpGpULF� /RX 7UpVRU GyX )HOLEULJH RX 'LFWLRQQDLUH SURYHQoDO�IUDQoDLV� 3DULV� /LEUDLULH

'HODJUDYH� ����� � YRO�

5LVWHOKXEHU 3�� )DXVW GDQV O·KLVWRLUH HW GDQV OD OpJHQGH� 6WUDVERXUJ� ,PSULP� GH 9YH %HU�

JHU�/HYUDXOW� �����



LA VENGEANCE COMME DEVOIR:

CHIMÈNE DANS LE CID DE CORNEILLE

HELGA ZSÁK

,QVWLWXW )UDQoDLV GH %XGDSHVW�

+����� %XGDSHVW� )K XWFD ���

7KH HVVD\ SURSRVHV DQ LQWHUSUHWDWLRQ RI KHURLVP DQG YHQJHDQFH LQ &RUQHLOOH·V

&LG ZLWK UHJDUG WR WKH ILJXUH RI &KLPHQH�2IIHULQJ D ZLGH UDQJH RI VWDJLQJ

SRVVLELOLWLHV� WKH WKHPH RI IHPDOH YHQJHDQFH KDV EHHQ D UHFXUULQJ WKHPH

LQ OLWHUDWXUH VLQFH WKH YHU\ EHJLQQLQJ RI WUDJHG\� 9HQJHDQFH LQ &RUQHLOOH·V

SOD\V LV UHPDUNDEO\ YLJRURXV DQG UHIHUV FRQVWDQWO\ WR MXVWLFH� FKDUDFWHUV

DGPLW WKHLU GHVLUH RI YHQJHDQFH DQG ODERXU WR IXOILOO LW�

/H WKqPH OLWWpUDLUH GH OD YHQJHDQFH IpPLQLQH VHPEOH UpFXUUHQW GHSXLV OHV

RULJLQHV GX JHQUH WUDJLTXH� ,O VHPEOH TXH GH OD 0pGpH DQWLTXH DX[ SHUVRQ�

QDJHV GH 6KDNHVSHDUH RX j OD 3KqGUH GH 5DFLQH� FH WKqPH D IDLW pFORUH XQH

IRLVRQQDQWH GLYHUVLWp GH FDUDFWqUHV� 2IIHQVpHV� KXPLOLpHV� RX FRPEDWLYHV

HW ILqUHV� OD YHQJHDQFH GHV IHPPHV HVW IUpTXHPPHQW O·XQ GHV UHVVRUWV GHV

WUDJpGLHV� ,O HVW GpPRQWUp� GDQV O· H[FHOOHQW RXYUDJH FRQVDFUp DX WKqPH GH

OD YHQJHDQFH G·(OOLRWW )RUV\WK�� TXH O· LQWHUYHQWLRQ GH O·DFWH GH UHYDQFKH

RIIUH DX WKpkWUH GHV SRVVLELOLWpV GH PLVH HQ VFHQH ULFKHV HW YDULpV WRXW DX

ORQJ GH O·pYROXWLRQ GX JHQUH�

&HWWH ULFKHVVH HVW pJDOHPHQW SUpVHQWH GDQV OHV QRPEUHXVHV WUDJp�

GLHV IUDQFDLVHV GX ;9,,H VLqFOH� SDUPL OHVTXHOOHV QRXV DYRQV FKRLVL O·REMHW

GH QRWUH pWXGH SUpVHQWH� OH SHUVRQQDJH GH &KLPqQH GDQV /H &LG GH &RU�

QHLOOH�

'qV OH GpEXW GX VLqFOH� HW PrPH j OD ILQ GX VLqFOH SUpFpGHQW� GDQV

O·(FRVVDLVH GH 0RQWFKUHVWLHQ� OH VRXSoRQ GH OD PpFKDQFHWp IpPLQLQH HVW

pYRTXp� VXJJpUDQW TXH FH WKqPH SUpRFFXSDLW OHV HVSULWV GHV GUDPDWXUJHV

GH O·pSRTXH�

/D IHPPH QpH j OD EpQLJQLWp

(QYLURQQH VRQ FRHXU G·XQH kSUH FUXDXWp �YY ������

� )RUV\WK� (OOLRWW� /D WUDJpGLH )UDQFDLVH GH -RGHOOH j &RUQHLOOH� ����� ����� OH WKqPH

GH OD YHQJHDQFH� 3DULV� 1L]HW ����� UppG 6ODWNLQH� �����

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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(W FHWWH YRORQWp GH YHQJHDQFH VH GpSORLH DX ILO GH OD SUHPLqUH PRL�

WLp GX ;9,,H VLqFOH� GDQV OHV SLqFHV GX ÅYLHX[ GUDPDWXUJHµ� $OH[DQGUH

+DUG\� SXLV FKH] OHV FRQWHPSRUDLQV GX MHXQH &RUQHLOOH� SRXU pFODWHU GDQV

VRQ ±XYUH� QRWDPPHQW GDQV VD Å0pGpHµ R� OH URL GH &RULQWKH V·HIIUDLH GH

OD VHXOH LGpH GH UHYDQFKH GH O·pSRXVH EDIRXpH�

6HV SURMHWV OHV SOXV GRX[ PH IRQW WUHPEOHU G·KRUUHXU �$,� Y �����

(QWUH OD PpILDQFH PDODGLYH GHV KRPPHV HW OD KDLQH IXULHXVH GHV IHPPHV

RIIHQVpHV� OD SDOHWWH GHV SDVVLRQV� GHV LQWHUSUpWDWLRQV� RQGXOH VHORQ O·pYR�

OXWLRQ GH O·KLVWRLUH� GHV PHQWDOLWpV� HW GHV DUWV SRpWLTXHV GH FHWWH SUHPLqUH

PRLWLp GX VLqFOH� TXH QRXV HVVDLHURQV EULqYHPHQW G·HVTXLVVHU� LFL HQ TXHO�

TXHV OLJQHV�

/HV FRQIURQWDWLRQV HQWUH OHV *UDQGV� VRXFLHX[ VRQW LQFHVVDQWHV� WX�

PXOWXHXVHV� PRXYHPHQWpHV� PDLV FH FOLPDW IDYRULVH XQ EUDVVDJH G·LGpHV

TXL VH GpSORLHQW HQ XQH ODUJH SDOHWWH GH FRXUDQWV GH SHQVpH GLIIpUHQWV� ,O

GRQQH QRWDPPHQW QDLVVDQFH j GHV ORLV� GHV DYLV FRQFHUQDQW OD SODFH GHV

SDVVLRQV LQGLYLGXHOOHV�

/·pYROXWLRQ GH OD WUDJpGLH GH FH GHPL VLqFOH UHIOqWH OHV WHQGDQFHV

RSSRVpHV FRQFHUQDQW FHWWH SDVVLRQ� $X GpEXW GX VLqFOH� DSUqV O·KpULWDJH GH

OD WUDJpGLH KXPDQLVWH� OD SDVVLRQ GH YHQJHDQFH VHPEOH VH GpSOR\HU G·XQH

PDQLqUH IUpQpWLTXH� H[DFHUEpH� /·LQKXPDQLWp GH FHV SHUVRQQDJHV� pSULV GH

YLROHQFH� DWWHLQW FHOOH GHV ILJXUHV P\WKLTXHV GH O·$QWLTXLWp� /HV SHUVRQ�

QDJHV IpPLQLQV GH FHV WUDJpGLHV SHXYHQW VH PpWDPRUSKRVHU VRXV O·HIIHW GH

OD SDVVLRQ HQ IXULHV LQIHUQDOHV� /HXU YHQJHDQFH HVW H[FHVVLYH HW OD PLVH HQ

VFqQH GH FHWWH SDVVLRQ VXLW O·HVWKpWLTXH GX PRXYHPHQW HW GH O·KRUULEOH�

$SUqV FH IRLVRQQHPHQW GH WUDJpGLHV GH YHQJHDQFH� RQ DVVLVWH j XQH

UpJUHVVLRQ GH FH WKqPH YHUV OD ILQ GHV DQQpHV ���� HW DX GpEXW GHV DQQpHV

����� &HV DQQpHV PDUTXHQW OH PRPHQW G·XQH UpIOH[LRQ WKpRULTXH VXU OH

JHQUH GUDPDWLTXH� DFFRPSDJQpH GH FHOOH TXL HVW PHQpH VXU OH FRPSRUWH�

PHQW DWWULEXp DX[ IHPPHV� HW DX[ SHUVRQQDJHV IpPLQLQV GHV ±XYUHV GH

ILFWLRQ� &HV SLqFHV GHV FRQWHPSRUDLQV GH &RUQHLOOH FHQVXUHQW OHV PDQL�

IHVWDWLRQV H[WpULHXUHV GHV SDVVLRQV YLROHQWHV� HW PHWWHQW HQ YDOHXU OHV LQ�

WULJXHV FDOFXOpHV� /HV UHYDQFKHV QH VRQW SOXV VSHFWDFXODLUHV� PDLV VH UDI�

ILQHQW HW V·LQWpULRULVHQW�

/D SDVVLRQ GH YHQJHDQFH HVW j O·KRQQHXU GDQV OHV WUDJpGLHV GH &RU�

QHLOOH� 2Q VH VRXYLHQW TXH /DQVRQ GRQQD GX KpURV FRUQpOLHQ XQH GpILQL�

WLRQ FRQFLVH� HQ OXL UHFRQQDLVVDQW GHX[ FDUDFWpULVWLTXHV� OD ÅPD[LPH YUDLHµ

HW OD ÅYRORQWp IRUWHµ� &HV IHPPHV YLQGLFDWLYHV RQW WRXWHV XQH YLJXHXU UH�

PDUTXDEOH� HW OHXU DWWLWXGH IDFH j OD SDVVLRQ GH YHQJHDQFH FRQVLVWH j O·DG�

PHWWUH HW j OD UHYHQGLTXHU�

� 3RXU SOXV GH GpWDLOV� YRLU OH SUHPLHU FKDSLWUH GH PD WKqVH� LQWLWXOpH Å/H WKqPH GH OD

YHQJHDQFH GHV IHPPHV GDQV OD WUDJpGLH GX ;9,,H VLqFOH GH OD SDL[ GH 9HUYLQV ������

j OD )URQGH ���������µ� eGLWLRQ GHV 3UHVVHV 8QLYHUVLWDLUHV GX 6HSWHQWULRQ� /LOOH� �����
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0pGpH� OD SUHPLqUH IHPPH YLQGLFDWLYH GH &RUQHLOOH� WHQWDLW GH IDLUH

YDORLU VHV GURLWV DXSUqV GX GpWHQWHXU GX SRXYRLU� SXLV UpDJLVVDQW j OD OpJD�

OLVDWLRQ GH O·LQMXVWLFH� HOOH DVVLPLODLW VD YHQJHDQFH j OD YRORQWp TX·HOOH V·pWDLW

IL[pH� HQ XQH SDVVLRQ KRUV PHVXUH�

&HWWH ORL HW FHWWH UpIpUHQFH j OD MXVWLFH� &KLPqQH� QRWUH SHUVRQQDJH

pWXGLp� O· LQWqJUH j VRQ V\VWqPH PHQWDO VRXV IRUPH GH GHYRLU j DFFRPSOLU

SRXU O·KRQQHXU� /·LQMXVWLFH TXL VFDQGDOLVDLW 0pGpH UpYROWH WRXW DXWDQW

&KLPqQH� PDLV HQ HOOH O·DFKDUQHPHQW GH OD IXULH IDLW SODFH j XQH FRPEDWL�

YLWp PDvWULVpH� OD IRUFH HW OD FUXDXWp GH OD SDVVLRQ VRQW UHPSODFpHV SDU XQH

SURWHVWDWLRQ FRQWUH OH SRXYRLU� HW XQH OXWWH GH WRXV OHV LQVWDQWV FRQWUH WRXW

FRPSURPLV VXEMHFWLI� LQWpULHXU� &·HVW YpULWDEOHPHQW DYHF FH SHUVRQQDJH

TXH OD YHQJHDQFH FRPPH SDVVLRQ ÅQREOH HW PkOHµ V·LQFDUQH GDQV XQH

KpURwQH WUDJLTXH��

/H PRQGH TXL HQWRXUH &KLPqQH HVW FHOXL GHV FRPSpWLWLRQV HW GHV

ULYDOLWpV G·KRQQHXU� GH O·RUJXHLO SRLQWLOOHX[ GHV DULVWRFUDWHV ILHUV GH OHXU

PpULWH HW MDORX[ GH FHOXL G·DXWUXL� 6RQ SqUH HVW OXL�PrPH O·LQFDUQDWLRQ GH

FHWWH QREOHVVH REQXELOpH SDU OD FRQVFLHQFH GH VD YDOHXU� TXL Q·KpVLWH SDV j

UHPHWWUH HQ FDXVH OHV GpFLVLRQV GX SRXYRLU VL HOOH OHV HVWLPH HQ FRQWUDGLF�

WLRQ DYHF VRQ PpULWH�

&H PRQGH DULVWRFUDWLTXH HVW FDUDFWpULVp SDU XQ ÅGpVRUGUHµ� IRQGp

VXU OHV VHXOV UDSSRUWV GH IRUFH� OHV GpILV SDVVLRQQHOV DQLPpV SDU OHV REOLJD�

WLRQV GH O·KRQQHXU�

(QILQ YRXV O·HPSRUWH]� HW OD IDYHXU GX 5RL

9RXV pOqYH HQ XQ UDQJ TXL Q·pWDLW G� TX· j PRL��

ODQFH OH FRPWH j 'RQ 'LqJXH� /D ORL GX VDQJ TXL IRQGH FHWWH VRFLpWp

V·LQVFULW GDQV XQ FRGH GH YDOHXUV GRQW O·KRQQHXU SHUVRQQHO HVW OH SLOLHU�

&H SqUH RUJXHLOOHX[ HVW� QDWXUHOOHPHQW� DXWRULWDLUH HW LO H[LJH GH VD

ILOOH XQH REpLVVDQFH SDUIDLWH� �Å(W PD ILOOH HQ XQ PRW SHXW O·DLPHU HW PH

SODLUH�µ�� &KLPqQH HVW XQH ILOOH GH GHYRLU� SRXU TXL LO YD GH VRL GH VXLYUH OD

YRORQWp GH VRQ SqUH �Å(OOH HVW GDQV OH GHYRLU�µ�� (Q FHOD� HOOH HVW SOXV REp�

LVVDQWH� SOXV SURFKH GX ÅGHYRLUµ TXH 5RGULJXH� TXL VXLW pJDOHPHQW OH FRGH

GpVLJQp SDU VRQ SqUH PDLV VDQV \ VRXPHWWUH VD YLH� 5RGULJXH SHXW

V·LOOXVWUHU SDU GHV SURXHVVHV� LPSRVpHV FHUWHV� SDU O·KRQQHXU GH VD IDPLOOH�

PDLV TXL OXL RIIUHQW XQ FKDPS R� V·DIILUPHU�

� 1RXV Q·LJQRURQV SDV TXH OH SUHPLHU &LG HVW XQH WUDJL�FRPpGLH� PDLV OD KDXWHXU GX

GpEDW HW OD QREOHVVH GHV SHUVRQQDJHV O·DSSDUHQWH j XQH WUDJpGLH� FH TXH /H &LG UpYLVp

GHYLHQW GqV O·pGLWLRQ GHV °XYUHV GH�����
� 0� 3ULJHQW� /H KpURV HW O·(WDW GDQV OD WUDJpGLH GH 3LHUUH &RUQHLOOH� 3�8�)�� ����� S� ��
� ,� �� YY� ������� /HV FLWDWLRQV VRQW GH O·pGLWLRQ GH 0DUW\�/DYDX[� °XYUHV GH 3� &RU�

QHLOOH� &ROOHFWLRQ /HV *UDQGV (FULYDLQV GH )UDQFH� 3DULV� +DFKHWWH� �����
� ,� �� Y� ���
� ,� �� Y� ���
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0DLV OH GHYRLU� LQFXOTXp G·DERUG SDU OHXUV SqUHV� D XQH VHPEODEOH

ULJXHXU SRXU WRXV GHX[� ,O UHSUpVHQWH� VHORQ -� -DFNVRQ� OH WUDQVIHUW GH ÅOD

IRUFH SDVVLRQQHOOH GX PRLµ SUpVHQW GDQV 0pGpH� (W OH FRGH TX·LO LQVWDXUH

HVW WRXW DXVVL DEVROX TXH OD SDVVLRQ GH O·pSRXVH GH -DVRQ�� 1pFHVVLWp DE�

VROXH� OH GHYRLU OHXU HVW LQKpUHQW� PDLV O·DSSOLFDWLRQ TXH FKDFXQ G·HX[ HQ

IHUD VHUD GLIIpUHQWH�

5RGULJXH SUHQG OHV DUPHV SRXU VDWLVIDLUH O·KRQQHXU GH VD IDPLOOH

DSUqV O·RIIHQVH TXH VRQ SqUH D UHoXH� &KH] OD MHXQH ILOOH� TXL GpFRXYUH

EUXWDOHPHQW XQ DXWUH GHYRLU TXH FHOXL GH O·REpLVVDQFH� VHXO FRQQX G·HOOH

MXVTX· DX GUDPH� FH JHQUH GH UpSRQVH DX PHXUWUH GH VRQ SqUH HVW LPSHQ�

VDEOH� 6RQ VH[H OD PHW GDQV XQH VLWXDWLRQ G·LQIpULRULWp TXH WRXW OH PRQGH j

OD FRXU� VHPEOH FRQVLGpUHU FRPPH DOODQW GH VRL� SHUVRQQH QH VRQJH XQ

PRPHQW j XQH SRVVLELOLWp GH YHQJHDQFH GH VD SDUW� &HSHQGDQW� VRQ VHQV

GX GHYRLU� H[WUrPHPHQW ULJRXUHX[� HW OLp j FH TX·HOOH HVW� XQH IHPPH� FHU�

WHV� PDLV XQH DULVWRFUDWH� QH SHXW OD ODLVVHU SDVVLYH� GHYDQW FH PHXUWUH� FH

ÅVDQJ YHUVpµ� PrPH VL HOOH FKRLVLW G·DXWUHV DUPHV SRXU VH YHQJHU TXH

FHOOHV GHV KRPPHV� /·LPSDFW GH FH GHYRLU HVW PDQLIHVWH� HW pFODWH LPPpGL�

DWHPHQW DX PRPHQW GH OD PRUW GH VRQ SqUH�

6RQ VDQJ VXU OD SRXVVLqUH pFULYDLW PRQ GHYRLU��

/D IRUFH GH O·pYRFDWLRQ UHPSODFH OD YLROHQFH GH O·DFWH YHQJHXU� O·HVSDFH R�

HOOH pQRQFH VD SODLQWH HVW OD &RXU�

(QILQ PRQ SqUH HVW PRUW� M·HQ GHPDQGH YHQJHDQFH �������

(OOH D GRQF ÅLQWpULRULVp OH GXHOµ��� HW UHPHWWDQW O·H[pFXWLRQ GH FH TXH VRQ

GHYRLU H[LJH G·HOOH HQWUH OHV PDLQV GX SRXYRLU� HOOH IRUPXOH VD GHPDQGH

GHYDQW OH URL� &KLPqQH UHIXVH pJDOHPHQW OD VpSDUDWLRQ HQWUH OH GRPDLQH

SULYp HW SXEOLF� HQ UDSSHODQW OHV YHUWXV SROLWLTXHV GH VRQ SqUH�

9RXV SHUGH] HQ OD PRUW G·XQ KRPPH GH VRQ UDQJ�

9HQJH]�OD SDU XQH DXWUH� HW OH VDQJ SDU OH VDQJ���

&HWWH UHYHQGLFDWLRQ GH VD SDUW SHXW FHUWHV rWUH FRQVLGpUpH FRPPH XQH

ÅIDXWH JUDYHµ��� SXLVTX·HOOH QH SUHQG SDV HQ FRPSWH O·DIIHUPLVVHPHQW GH

O·(WDW� TXL D EHVRLQ G·KRPPHV FRPPH 5RGULJXH� (OOH LPSOLTXH DXVVL XQH

IRUPH GH ÅFKDQWDJHµ�� H[HUFp VXU OH URL� HW EHDXFRXS GH ÅVDXYDJHULHµ�

� -� -DFNVRQ� Å&RUQHLOOH� GX WULRPSKH GH OD YHQJHDQFH j O·LQVWDXUDWLRQ GH OD /RL�µ

;9,,H VLqFOH� &/9 S� ����
� ,,� �� Y� ����
�� ,,� �� Y� ����
�� 0� 3ULJHQW� RS� FLW�� S� ����
�� ,,� �� YY� �������
�� G·DSUqV 0� 3ULJHQW�
�� 0DGHOHLQH %HUWDXG� Å5RGULJXH HW &KLPqQH� OD IRUPDWLRQ GX FRXSOH KpURwTXHµ� LQ

3DSHUV RQ )UHQFK 6HYHQWHHQ &HQWXU\ /LWHUDWXUH� ����� Q� ���
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0DLV FH UHFRXUV j OD MXVWLFH PRQDUFKLTXH� FHQWUDO SRXU WRXW VXMHW RIIHQVp�

Q·HQ UHVWH SDV PRLQV O·XQH GHV FRQGLWLRQV GH OD MXVWLFH�

/H GHYRLU ILOLDO LPSRVH GRQF j &KLPHQH XQH YHQJHDQFH� PDLV VD

VHQVLELOLWp QH VH SUrWH SDV j VRQ DFFRPSOLVVHPHQW� DLQVL HOOH UHSRUWH WRXWH

O·pWKLTXH GRQW HOOH HVW SRXUYXH� TXL OXL YLHQW GH VRQ pGXFDWLRQ� VXU OH SRX�

YRLU HQ SODFH� H[LJHDQW UpSDUDWLRQ�

(Q FH VHQV OD SDVVLRQ GH YHQJHDQFH SHXW rWUH HIIHFWLYHPHQW ÅQREOHµ�

FRPPH O·pFULUD &RUQHLOOH HQ ����� SXLVTX·HOOH QH VH VpSDUH SDV G·XQH TXrWH�

G·XQH H[LJHQFH GH MXVWLFH� HW TX·HOOH V·RSqUH GDQV XQH WUDQVSDUHQFH SDUIDLWH�

0DLV SUpFLVpPHQW j FDXVH GH O·HVSDFH R� HOOH V·H[SULPH� DX SLHG GX

WU{QH� FHWWH UHYHQGLFDWLRQ GH YHQJHDQFH SHUG GH VRQ DLJXLOORQ� (OOH LPSOL�

TXH OH FDUDFWqUH OLPLWp� HW QRQ SOXV HIIUpQp� GH O·H[pFXWLRQ MXGLFLDLUH GH OD

YHQJHDQFH� HOOH HQ DGPHW OHV FRQWRXUV UHVWULFWLIV���

&H UHSRUW GX GHYRLU GH MXVWLFH VXU O·DXWRULWp MXGLFLDLUH �FH TXL� GDQV

OD VRFLpWp WUDGLWLRQQHOOH HVW OD PrPH FKRVH TXH O·DXWRULWp PRQDUFKLTXH��

SHXW DXVVL ELHQ rWUH OH IDLW G·XQ KRPPH� 0DLV OH VH[H GH &KLPqQH OXL GRQ�

QH XQH FRQQRWDWLRQ VXSSOpPHQWDLUH� VD IDLEOHVVH QDWXUHOOH QH OXL SHUPHWWDLW

SDV G·DXWUH UHFRXUV�

/D UpDFWLRQ GH &KLPHQH HVW XQLTXH SDUPL OHV IHPPHV RIIHQVpHV TXH

QRXV DYRQV UHQFRQWUpHV WRXW DX ORQJ GH QRWUH UHFKHUFKH ² O·RIIHQVpH QH

WLHQW SDV j O·DFFRPSOLVVHPHQW HIIHFWLI GH OD YHQJHDQFH TX·HOOH UHYHQGLTXH

KDXWHPHQW�

5HYHQXH GDQV O·LQWLPLWp GH VD FKDPEUH� OD MHXQH ILOOH SHXW DYRXHU VD

WHUUHXU GH OD YRLU VH UpDOLVHU� HQ SUpVHQFH GH VD FRQILGHQWH HOOH DYRXH VRQ

DPRXU�

&·HVW SHX GH GLUH DLPHU� (OYLUH� MH O·DGRUH �����

-H GHPDQGH VD WrWH HW FUDLQV GH O·REWHQLU���

&RPSUHQRQV ELHQ� FHFL Q·HVW SDV XQ DYHX TX·HOOH QH SHXW UHWHQLU� &RPPH

HOOH pWDLW DXWKHQWLTXH� IDFH DX URL� SDUODQW DX QRP GH VRQ GHYRLU� HOOH O·HVW

LFL DYHF VD FRQILGHQWH� SDUODQW GH VRQ DPRXU� (Q HOOH� GHYRLU HW DPRXU QH

VRQW SDV DQWDJRQLVWHV� PDLV H[LVWHQW HQVHPEOH� VDQV TXH O·XQ SRUWH WRUW j

O·DXWUH� HW OD VXFFHVVLRQ GHV VFqQHV� DX SDODLV� SXLV GDQV VD FKDPEUH� UHOqYH

GH FHWWH ORJLTXH� 'H PrPH TX·LO HVW ORJLTXH TXH VXFFqGH DX FUL G·DPRXU OD

UpLWpUDWLRQ GX GHYRLU j DFFRPSOLU�

(W TXRL TXH PRQ DPRXU DLW VXU PRL GH SRXYRLU�

-H QH FRQVXOWH SRLQW SRXU VXLYUH PRQ GHYRLU

-H FRXUV VDQV EDODQFHU R� PRQ KRQQHXU P· REOLJH���

�� 2Q VDLW TXH OH URL UHIXVHUD OH GXHO Åj WRXW YHQDQWµ TXH &KLPqQH� GDQV VRQ H[DOWD�

WLRQ� UpFODPH� 7RXWHIRLV QH QRXV \ WURPSRQV SDV� O·H[DOWDWLRQ GH &KLPqQH HVW LQVSL�

UpH SDU O·DPRXU� TXL YHXW TX· pFODWH SRXU HOOH OD JORLUH LQVXUPRQWDEOH GH 5RGULJXH� HW

QRQ SDV O·HVSULW GH YHQJHDQFH�
�� ,,,� �� Y� �������
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&KLPqQH VH VHQWLUDLW GpVKRQRUpH GH QH SDV VXLYUH VRQ GHYRLU� GH QH

SDV rWUH ILGqOH j OD ÅPD[LPH YUDLHµ TXH /DQVRQ UHFRQQDLVVDLW� RQ O·D YX� DX

KpURV FRUQpOLHQ� GH QpJOLJHU VD ÅJORLUHµ�

,O \ YD GH PD JORLUH� LO IDXW TXH MH PH YHQJH���

&HWWH GXDOLWp GH &KLPqQH �TXL Q·HVW SDV� FRPPH XQH OHFWXUH KkWLYH SRXUUDLW OH

IDLUH FURLUH� GLYLVLRQ� YD SURGXLUH VRQ HIIHW HW DFKHPLQHU O·LQWULJXH YHUV XQ

GpQRXHPHQW TXL� V·LO UHVWH VXVSHQGX GDQV OH &LG UHPDQLp� HVW� GDQV OH WH[WH

GH ����� LQFRQWHVWDEOHPHQW KHXUHX[� /·KpURwQH YD PRQWUHU� DYHF VRQ LQ�

WHOOLJHQFH� DYHF VRQ FRHXU� DYHF XQH ILQHVVH HW XQH VHQVLELOLWp WRXWHV IpPL�

QLQHV� OH PR\HQ GH VDWLVIDLUH j OD IRLV j VRQ GHYRLU HW j VRQ DPRXU� &H PR�

\HQ� HOOH HQ LQVWUXLUD 5RGULJXH� QRQ VDQV GLIILFXOWpV� FDU OD SHUVSLFDFLWp Q·HVW

SDV OH IDLW GH FH MHXQH KpURV� PDLV OH UpVXOWDW YDODLW TX·HOOH \ DSSOLTXkW WRXW

VRQ HIIRUW� FH VHUD OD IRUPDWLRQ G·XQ YpULWDEOH ÅFRXSOH KpURwTXHµ���

0DLV UHJDUGRQV�\ GH SOXV SUqV� GqV O·LQFLGHQW GX VRXIIOHW� DYDQW PrPH

OD UpDFWLRQ GH 5RGULJXH� HOOH pWDLW FRQVFLHQWH GX GHYRLU GH YHQJHDQFH TXL

V·LPSRVDLW j OXL�

(WDQW Qp FH TX·LO HVW� VRXIIULU XQ WHO RXWUDJH���

&HWWH SpQpWUDWLRQ GX FDUDFWqUH GH 5RGULJXH� GRQW HOOH QH VH GpSDUWLUD MDPDLV�

YD O·DLGHU j FRQFHYRLU OD VHXOH pFKDSSDWRLUH SRVVLEOH j OHXU GUDPH� &·HVW

GRQF HOOH TXL ÅUHODQFH O·DFWLRQ� TXL SHUPHW GH JDJQHU GX WHPSV� G·RXYULU OD

SRUWH j O·HVSRLUµ��� /RUVTX· LO VH SUpVHQWH j HOOH� HQ OXL GHPDQGDQW GH WLUHU

LPPpGLDWHPHQW YHQJHDQFH GH OXL� OHXUV FRQFHSWLRQV GLIIpUHQWHV GX GHYRLU

DSSDUDLVVHQW LPPpGLDWHPHQW� 5RGULJXH QH OXL SUpVHQWH ULHQ GH PRLQV TXH

O·pSpH FULPLQHOOH HW OXL GHPDQGH GH VH YHQJHU SDU OHV PrPHV PR\HQV�

1·pSDUJQH] SRLQW PRQ VDQJ� JR�WH] VDQV UpVLVWDQFH

/D GRXFHXU GH PD SHUWH HW GH YRWUH YHQJHDQFH���

1RPEUH GH FULWLTXHV UHWLHQQHQW OD FUXDXWp GH 5RGULJXH��� pYRTXHQW OH ÅUL�

WXHO VDFULILFLHOµ�� TX·LO LPDJLQH� 0DLV VXUWRXW� 5RGULJXH DWWULEXH j &KLPqQH

XQH FRQFHSWLRQ DUFKDwTXH GH OD SDVVLRQ GH YHQJHDQFH� LQH[LVWDQWH FKH]

HOOH� TXL FRQVLVWHUDLW j MRXLU GH OD SHLQH LQIOLJpH� j HQ VDYRXUHU OHV GRXFHXUV�

�� ,,,� �� YY� �������
�� ,,,� �� Y� ����
�� 0DGHOHLQH %HUWDXG� LELG�
�� ,,� �� Y� ����
�� 0�2� 6ZHHWVHU� &RUQHLOOH GUDPDWXUJH� S� ���
�� ,,,� �� YY� �������
�� 2� 1DGDO� /H VHQWLPHQW GH O·DPRXU GDQV O·±XYUH GH 3� &RUQHLOOH� *DOOLPDUG� �����

S�������� 9RLU DXVVL 6� 'RXEURYVN\� &RUQHLOOH RX OD GLDOHFWLTXH GX +pURV� TXL PHQ�

WLRQQH OD ÅFUXDXWp GX GXHO GHV DPDQWVµ S� ����
��0DGHOHLQH %HUWDXG� RS FLW�� S� ����
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WUDLW TXL UDSSHOOH OHV YHQJHDQFHV GHV IXULHV GX GpEXW GX VLqFOH� HIIUHQpHV�

H[FHVVLYHV�

&KLPqQH UHVVHQW FHWWH RIIUH FRPPH ÅXQH DJUHVVLRQ LQKXPDLQHµ���

SXLVTX· LO OD FURLW FDSDEOH GH KDLQH� DORUV TXH VRQ GHVVHLQ V·LQVSLUH XQL�

TXHPHQW GX GHYRLU�

(Q FH VHQV DXVVL� VD YHQJHDQFH PpULWH G·rWUH UHFRQQXH SRXU ÅQR�

EOHµ� HOOH UHOqYH G·XQH PDvWULVH LQWpULHXUH TXL� VDQV rWUH VWRwFLHQQH �FDU HOOH

QH UHFKHUFKH DXFXQH DWDUD[LH�� FRQVHUYH GH OD GRFWULQH VWRwFLHQQH FH

TX·HOOH D GH PHLOOHXU HW GH FRPSDWLEOH DYHF OD YLH� 5RGULJXH OD VRXV�HVWLPH

GRQF� HQ OXL LPSXWDQW GHV VHQWLPHQWV HW XQH FUXDXWp pWUDQJqUHV j OD GLJQLWp

GH VRQ FDUDFWqUH� ,O OD FURLW IDLEOH� HW LQFDSDEOH GH UpDJLU FRPPH OXL� EUHI� LO

YRLW HQ HOOH XQH ÅIHPPHµ�

&·HVW GRQF j HOOH G·LQYHQWHU XQ FRPSRUWHPHQW HW GH SHUVXDGHU 5RG�

ULJXH GH V·\ FRQIRUPHU� (OOH FRPPHQFH SDU PHQWLRQQHU OH U{OH GH PRGqOH

TX·LO D HX j VHV \HX[�

7X Q·DV IDLW OH GHYRLU TXH G·XQ KRPPH GH ELHQ

0DLV DXVVL� OH IDLVDQW� WX P·DSSULV OH PLHQ� �����

'H TXRL TX·HQ WD IDYHXU QRWUH DPRXU P·HQWUHWLHQQH

0D JpQpURVLWp GRLW UpSRQGUH j OD WLHQQH�

7X W·HV� HQ P·RIIHQVDQW� PRQWUp GLJQH GH PRL�

-H PH GRLV SDU WD PRUW PRQWUHU GLJQH GH WRL���

'DQV FHV YHUV� HOOH SDUOH EHDXFRXS GH GHYRLU� GH GLJQLWp� PDLV HOOH HPSORLH

DXVVL XQH H[SUHVVLRQ IRUWH� SOHLQH GH VHQV� ÅQRWUH DPRXUµ� &KLPqQH FURLW

GRQF DX PRPHQW R� HOOH SDUOH ² HOOH Q·D MDPDLV FHVVp GH FURLUH ² TXH FHW

DPRXU SDUWDJp H[LVWH� SUpVHUYp HQ GpSLW GX VDQJ YHUVp� &HFL� 5RGULJXH QH

O·DYDLW SDV FRPSULV� $XVVL VH PpSUHQG�LO VXU VHV GHUQLHUV PRWV HW RIIUH�W�LO

GH QRXYHDX VD WrWH� /D UpSRQVH GH OD MHXQH ILOOH HVW FRQQXH�

(W MH GRLV WH SRXUVXLYUH HW QRQ SDV WH SXQLU���

,O OXL IDXGUD FHSHQGDQW HQFRUH DUJXPHQWHU HW VH EDWWUH DYDQW GH VH IDLUH

HQWHQGUH��� 4XDQG 5RGULJXH SDUWLUD SRXU DOOHU FRPEDWWUH OHV 0DXUHV� LO

Q·DXUD HQFRUH FRPSULV ÅTX·j PRLWLpµ� $XVVL� ILQLH OD SDUHQWKqVH R�� ORLQ GH

OXL� HOOH V·DEDQGRQQH j XQH DGPLUDWLRQ PrOpH GH WHQGUH LQTXLpWXGH �(W OD

PDLQ GH 5RGULJXH D IDLW WRXV FHV PLUDFOHV��� 0DLV Q·HVW�LO SRLQW EOHVVp"����

O·KpURwQH UHYLHQW�HOOH j OD FKDUJH� SRXU PHQHU j WHUPH VD GRXEOH HQWUHSULVH

GH YHQJHDQFH HW G·DPRXU�

�� 0DGHOHLQH %HUWDXG� LELG�
�� ,,,� �� YY� �������
�� ,,,� �� Y� ����
�� 9RLU QRWDPPHQW O·DUJXPHQW GX YHUV ���� Å(OOH �PD UHQRPPpH� pFODWH ELHQ PLHX[

HQ WH ODLVVDQW HQ YLH�µ
�� ,9� �� Y� �����
�� ,9� �� Y� �����
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'HYDQW O·DFFXHLO JORULHX[ TXH OH URL IDLW DX KpURV GH OD QDWLRQ� HOOH D

SHXU TXH OD MXVWLFH VRLW ÅpWRXIIpHµ��� TXH OH PpULWH SXEOLF HIIDFH OH GpOLW

SULYp� (OOH UHMHWWH DXVVL YLROHPPHQW O·LGpH GH ODLVVHU SDUDvWUH VRQ DPRXU�

FRPPH OH OXL FRQVHLOOH OH URL� HW UHYHQGLTXH REVWLQpPHQW XQH MXVWLFH Qp�

FHVVDLUH j VRQ KRQQHXU SHUVRQQHO� 6D SDUROH Q·pWDQW SDV HQWHQGXH� HOOH UH�

TXLHUW OD UpSDUDWLRQ SDU OHV DUPHV� &HWWH GHPDQGH HVW DXVVL ELHQ SUqV G·rWUH

UHMHWpH� j FDXVH GH OD YDLOODQFH GX &LG� GH OD FUXDXWp TX·XQH WHOOH H[LJHQFH

VHPEOH FRQWHQLU� GH O·REVWLQDWLRQ GH OD MHXQH ILOOH TXL SDUDvW GpVRUPDLV

GpUDLVRQQDEOH� 0DLV F·HVW DORUV 'RQ 'LqJXH TXL� FUDLJQDQW SRXU O·KRQQHXU

GH VRQ ILOV� V·H[FODPH�

4XRL� 6LUH� SRXU OXL VHXO YRXV UHQYHUVH] GHV ORLV���

4XDQW j 5RGULJXH� ÅUpFLGLYLVWH LQFRUULJLEOHµ�� LO YLHQW VROHQQHOOHPHQW RI�

IULU VD WrWH j VD ELHQ�DLPpH� O·REOLJHDQW j QRXYHDX j OXL WUDFHU OD YRLH j VXLYUH�

'DQV FHW HQWUHWLHQ FDSLWDO� OD MHXQH ILOOH GHYUD V·HQJDJHU WUqV DYDQW�

RXEOLHU MXVTX· j OD SXGHXU GH VRQ VH[H� V·RIIULU j OD FRQTXrWH GH VRQ DPDQW�

6L MDPDLV MH W· DLPDL� FKHU 5RGULJXH� HQ UHYDQFKH�

'pIHQGV�WRL PDLQWHQDQW SRXU P·{WHU j 'RQ 6DQFKH� �����

6RUV YDLQTXHXU G·XQ FRPEDW GRQW &KLPqQH HVW OH SUL[���

'DQV OD WUDJpGLH GX ;9,,H VLqFOH� HW SHXW�rWUH GDQV OD OLWWpUDWXUH WRXW HQ�

WLqUH� OD ILJXUH GH &KLPqQH� LQILQLPHQW IpPLQLQH� HVW XQLTXH� HW LO pPDQH

G·HOOH XQH EHDXWp VLQJXOLqUH� (OOH IRUFH O·DGPLUDWLRQ DXWDQW TXH OD V\P�

SDWKLH� 'DQV XQ XQLYHUV DULVWRFUDWLTXH� PDVFXOLQ� HOOH DJLW� TXDQG V·LPSRVH

j HOOH XQ GHYRLU GH YHQJHDQFH j O·pJDUG GH O·KRPPH TX·HOOH DLPH� j OD IRLV

HQ IHPPH� �TXL QH SHXW UHFRXULU DX[ DUPHV�� HQ rWUH GH GHYRLU� HW HQ

DPRXUHXVH� 2Q OD YRLW V·HIIRUFHU GH IDLUH DFFHSWHU DX 3RXYRLU TX·LO UHP�

SOLVVH VRQ U{OH G·LQVWDQFH MXGLFLDLUH SDU O·pJDOH SULVH HQ FRPSWH GHV GHX[

SDUWLHV� LQGpSHQGDPPHQW GH OHXU UDSSRUW GH IRUFH� 'DQV OH PrPH WHPSV�

HOOH LQGLTXH j 5RGULJXH OD YRLH j VXLYUH SRXU TXH OHXU DPRXU SHUGXUH HW

TXH OHXU FRXSOH VRLW UHFRQQX� $ FH GRXEOH WLWUH� HOOH LQDXJXUH XQ QRXYHDX

W\SH G·KpURwVPH� KpURwVPH DX IpPLQLQ� QDWXUHOOHPHQW� PDLV QRQ PRLQGUH

HQ pOHYDWLRQ TXH FHOXL GHV KRPPHV� HW GDQV OHTXHO OD YHQJHDQFH D ELHQ OD

YDOHXU G·XQH SDVVLRQ ÅQREOH HW PkOHµ�

�� ,9� �� Y� �����
�� ,9� �� Y� �����
�� 0� %HUWDXG� LELG�
�� 9� �� YY� �������� Y� �����
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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

+����� 3LOLVFVDED ��� 3I� ��

7KH DXWRELRJUDSK\ RI 6DUWUH SURSRVHV WZR OD\HUV RI LQWHUSUHWDWLRQ� ,Q WKH
ILUVW OD\HU RI WKH LQWHUSUHWDWLRQ WKH DXWRELRJUDSK\ LV FRQIRUP WR WKH WUDGL�
WLRQV RI WKH JHQUH DV WKH\ KDYH EHHQ HVWDEOLVKHG E\ 5RXVVHDX DQG *LGH�
ZKLOH WKH VHFRQG OD\HU GHVWUR\V WKH WH[W DV DQ DXWRELRJUDSK\� WKH QDUUDWRU
NHHSV D FHUWDLQ GLVWDQFH IURP WKH FKLOG KH XVHG WR EH DQG WKXV GHP\VWLILHV
KLV FKLOGKRRG PHPRULHV� 7UDGLWLRQDOO\� WKH DXWRELRJUDSK\ LV VXSSRVHG WR
SUHVHQW WKH LQWHOOHFWXDO DQG PRUDO JHQHVLV RI D SHUVRQ� 7KH :RUGV VDWLVILHV
WKLV FULWHULRQ� WKH PHQWDO GHYHORSPHQW RI WKH FKLOG DQG WKH ELUWK RI WKH
\RXQJ PDQ·V YRFDWLRQ DUH GHVFULEHG UHWURVSHFWLYHO\� LQ D FKURQRORJLFDO
RUGHU� 0V %RUV HPSKDVL]HV WKH SRVVLELOLW\ WR LQWHUSUHW 7KH :RUGV DV DQ
LGHRORJLFDO SDURG\ RI DXWRELRJUDSK\ DQG VXJJHVWV WKDW WKH SURMHFW RI
6DUWUH ZDV DQ LPSRUWDQW FRQWULEXWLRQ WR WKH UHELUWK RI WKH JHQUH�

/·DXWRELRJUDSKLH GH 6DUWUH SURSRVH GHX[ QLYHDX[ GH OHFWXUH >0DUWHO� )��

����@� OH SUHPLHU QLYHDX GRQQH O·LOOXVLRQ G·XQ UpFLW YpFX� HW VH FRQIRUPH

DX[ WUDGLWLRQV GX JHQUH j SDUWLU GH 5RXVVHDX MXVTX· j *LGH� OH GHX[LqPH

QLYHDX HVW OH UpVXOWDW G·XQ SURMHW HQJDJp� ÅDX OLHX G·rWUH XQLTXHPHQW SHU�

VRQQHOOH� O·HQIDQFH GX QDUUDWHXU HVW H[WHQVLEOH j WRXWHV OHV HQIDQFHV ERXU�

JHRLVHVµ�� /H SURMHW VDUWULHQ GH O·DXWRELRJUDSKLH D pWp FHQWUp� DX GpEXW� VXU

OD GpP\VWLILFDWLRQ GHV VRXYHQLUV G·HQIDQFH HW DYDLW SRXU EXW G·pFULUH XQH

DXWRELRJUDSKLH TXL VH GpWUXLW VRL�PrPH >/HFDUPH� -�� ����@� 3RXU FH IDLUH�

O·pFULYDLQ V·HVW VHUYL GHV PR\HQV GH OD SDURGLH DILQ GH VH GLVWDQFLHU GH O·HQ�

IDQW TX·LO DYDLW pWp� /D SUHPLqUH OHFWXUH QRXV VXJJqUH TX·LO V·DJLW G·XQ

SURWRW\SH GX JHQUH DXWRELRJUDSKLTXH� SDU FRQWUH� OD GHX[LqPH VRXOqYH OD

TXHVWLRQ GH VDYRLU VL OHV 0RWV VRQW XQ FDV OLPLWH GH O·DXWRELRJUDSKLH >/H�

FDUPH� -�� ����@�

� 0DUWHO� )�� ����� S� ���

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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�� 75$',7,21$/,60(

/·DXWRELRJUDSKLH GHSXLV 5RXVVHDX VH EDVH VXU XQ UpFLW G·HQIDQFH TXL HVVDLH

GH UHWUDFHU ÅOD JHQqVH LQWHOOHFWXHOOH HW PRUDOH G·XQH SHUVRQQHµ >/HFDUPH� -��

����@� /D GpILQLWLRQ SURSRVpH SDU /HMHXQH� 3� >����@� Å5pFLW UpWURVSHFWLI HQ

SURVH TX· XQH SHUVRQQH UpHOOH IDLW GH VD SURSUH H[LVWHQFH ORUVTX·HOOH PHW

O·DFFHQW VXU VD YLH LQGLYLGXHOOH� HQ SDUWLFXOLHU VXU O·KLVWRLUH GH VD SHUVRQQDOLWpµ

>S���@� V·DSSOLTXH DLVpPHQW DX[ 0RWV R� O·DXWHXU DFFHSWH OH FULWqUH GH OD

UpWURVSHFWLRQ HW GH OD SUpVHQWDWLRQ GH OD SHUVRQQDOLWp GDQV VRQ GpYHORSSH�

PHQW� /D FKURQRORJLH GHV IDLWV HVW UHVSHFWpH PrPH VL OHV pYpQHPHQWV VRQW

UpXQLV DXWRXU GHV WKqPHV /LUH HW eFULUH TXL GpYRLOHQW� SRXU O·HVVHQWLHO� OH

GpYHORSSHPHQW GH OD YRFDWLRQ OLWWpUDLUH� /D PDWLqUH GX UpFLW VXLW GRQF VWULF�

WHPHQW OHV WUDGLWLRQV GX JHQUH� FH TXL IDYRULVH OD SUHPLqUH OHFWXUH GX UpFLW�

2XWUH OH FRQWHQX� OHV 0RWV VH UDWWDFKHQW j G·DXWUHV DXWRELRJUDSKLHV

WUDGLWLRQQHOOHV FRPPH FHOOH GH *LGH� VXUWRXW DX QLYHDX GH OD IRFDOLVDWLRQ�

/D QRWLRQ GH IRFDOLVDWLRQ HVW j SUHQGUH GDQV OH VHQV TXH *HQHWWH� *� >����@

OXL D GRQQp� LO V·DJLW G·XQ PRGH QDUUDWLI� G·XQ SRLQW GH YXH DGRSWp SDU OH

QDUUDWHXU� 'DQV OH FDV TXL QRXV RFFXSH� GHX[ W\SHV GH IRFDOLVDWLRQV VRQW

RSpUDWRLUHV� OD IRFDOLVDWLRQ LQWHUQH VXU OH KpURV HW OD IRFDOLVDWLRQ LQWHUQH

VXU OH QDUUDWHXU� 'DQV OH SUHPLHU FDV� F·HVW OD SHUVSHFWLYH GX KpURV TXL GR�

PLQH OH WH[WH� GDQV OH VHFRQG� F·HVW OD SHUVSHFWLYH GX QDUUDWHXU TXL FRP�

PDQGH OH UpFLW� /·DXWRELRJUDSKLH HVW PDUTXpH HVVHQWLHOOHPHQW SDU OD IR�

FDOLVDWLRQ LQWHUQH VXU OH QDUUDWHXU >,IUL� 3� $�� ����@ RX SDU O·DOWHUQDQFH GHV

GHX[ W\SHV GH IRFDOLVDWLRQ� 0rPH VL O·DXWRELRJUDSKH SHXW QDUUHU FHUWDLQV

pSLVRGHV GDQV OD SHUVSHFWLYH GH VRQ PRL SDVVp� OH SOXV VRXYHQW� LO ODLVVH OD

PDUTXH GH VHV H[SpULHQFHV XOWpULHXUHV GDQV VHV VRXYHQLUV� 6HORQ ,IUL� Å/H

QDUUDWHXU HVW GRQF FRQWLQXHOOHPHQW SUpVHQW HQ FH VHQV TXH F·HVW OXL TXL

FKRLVLW HW RUGRQQH OHV VRXYHQLUV� HW MXVWLILH FH FKRL[ HW FHW RUGUHµ >S� ���@� /D

SUpVHQFH GX QDUUDWHXU HW O·DOWHUQDQFH GHV SHUVSHFWLYHV D SRXU FULWqUH O·LGHQWLWp

GX QDUUDWHXU� GH O·DXWHXU HW GX SHUVRQQDJH� (Q IDLW� GDQV O·DXWRELRJUDSKLH�

OD UpIpUHQFH GX MH HVW DPELJXs� OH MH VH UpIqUH G·XQH SDUW DX VHOI QDUUDWHXU

�DX VHOI TXL pFULW�� G·DXWUH SDUW DX VHOI WH[WXHO �DX VHOI TXL VXELW OHV pYpQH�

PHQWV UDFRQWpV� ² GLW 5HQ]D� /� $� >����@� /H IXVLRQQHPHQW GHV MH HVW DVVXUp

SDU XQH FRQVWDQFH SURQRPLQDOH >6WDURELQVNL� -�� ����@ TXL HVW OH VXSSRUW

FRPPXQ GH OD UpIOH[LRQ SUpVHQWH HW GH OD PXOWLSOLFLWp GHV pWDWV UpYROXV�

/D SUpVHQFH GX QDUUDWHXU VH PDQLIHVWH HQWUH DXWUHV j O·DLGH GHV VXE�

MHFWLYqPHV >.HUEUDW�2UHFFKLRQL� &�� ����@� GHV IRUPXOHV G·DQWLFLSDWLRQ >,IUL�

$� 3�� ����@� GHV IRUPHV OH[LFDOHV GH W\SH VRXYHQLU HW G·DXWUHV PDUTXHXUV

G·XQLYHUV >$GDP� -��0�� ����@

���� /HV PDUTXHV GH OD VXEMHFWLYLWp

/HV H[WUDLWV SULV GDQV /HV 0RWV GH 6DUWUH HW GDQV OH 6L OH JUDLQ QH PHXUW GH

*LGH �7H[WH �� HW ��� SUpVHQWHQW WRXW XQ LQYHQWDLUH GH O·H[SUHVVLRQ OLQJXLVWL�
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TXH GH OD VXEMHFWLYLWp� RQ \ WURXYH GHV YHUEHV DIIHFWLI �GpWHVWHU� HW pYDOXDWLI

�FURLUH�� GHV PRGDOLVDWHXUV �QRQ VDQV UDLVRQ� SHXW�rWUH�� GHV DGMHFWLIV VXEMHFWLIV

�DPXVDQWHV� VXUQRXUUL� JRQIOp� UHWDUGp� TXL PHWWHQW WRXV HQ UHOLHI OH QDUUDWHXU HW

VRQ XQLYHUV�

7H[WH ��

Å-H OH GpWHVWDLV >0� /LpYLQ@ SDUFH TX·LO RXEOLDLW GH PH FKR\HU� MH FURLV TX·LO PH SUHQDLW

QRQ VDQV UDLVRQ SRXU XQ HQIDQW UHWDUGp� ,O GLVSDUXW� MH QH VDLV SOXV SRXUTXRL� SHXW�rWUH

V·pWDLW�LO RXYHUW j TXHOTX· XQ GH VRQ RSLQLRQ VXU PRL�µ >6DUWUH� -��3�� ����� S� ���@

7H[WH ��

Å'LHW] pWDLW GHYDQW VD FODVVH FRPPH XQ RUJDQLVWH GHYDQW VRQ FODYLHU� FH PDHVWUR WLUDLW

GH QRXV� j VRQ JUp� OHV VRQV OHV SOXV LQDWWHQGXV� OHV PRLQV HVSpUpV SDU QRXV�PrPHV� 3DU�

IRLV RQ H�W GLW TX·LO V·HQ GLYHUWLVVDLW XQ SHX WURS� FRPPH LO DGYLHQW DX[ YLUWXRVHV� 0DLV

TXH VHV FRXUV pWDLHQW DPXVDQWV� -· HQ VRUWDLV VXUQRXUUL� JRQIOp� (W FRPELHQ M· DLPDLV VD

YRL[ FKDXGH� HW FHWWH DIIHFWDWLRQ G·LQGROHQFH TXL OH FRXFKDLW j GHPL GDQV OH IDXWHXLO GH VD

FKDLUH� GH WUDYHUV� XQH MDPEH SDVVpH VXU XQ EUDV GX IDXWHXLO� OH JHQRX j KDXWHXU GX

QH]«µ >*LGH� $�� ����� S� ���@

'DQV OH 7H[WH ��� O·DWWLWXGH GX QDUUDWHXU HVW H[SULPpH SDU GHV DGMHFWLIV

pYDOXDWLIV� GHV SKUDVHV H[FODPDWLYHV� HW GHV FRQVWUXFWLRQV LQDFKHYpHV� /HV

UHIRUPXODWLRQV pYDOXDWLYHV �RUJDQLVWH� PDHVWUR� YLUWXRVH�PpULWHQW G·rWUH QRWpHV� HQ

IDLW� HOOHV SDVVHQW SDU XQH VXLWH GH JUDGDWLRQ� OH QRP SURSUH �'LHW]� HVW

VXLYL GH VXEVWDQWLIV pYDOXDWLIV GH SOXV HQ SOXV LQWHQVLIV� FH TXL WUDGXLW

O·DGPLUDWLRQ� O·HQWKRXVLDVPH GX QDUUDWHXU� '·R� LO VXLW TXH OD UHIRUPXOD�

WLRQ OH[LFDOH SHXW rWUH XQ RXWLO GH O·H[SUHVVLRQ GH OD VXEMHFWLYLWp TXL VHUW j

IRFDOLVHU OH QDUUDWHXU�

���� /HV PDUTXHXUV G·XQLYHUV

'·DSUqV $GDP� -��0� >����@� RQ DSSHOOH PDUTXHXUV G·XQLYHUV OHV IRUPXOHV

TXL GpOLPLWHQW GHX[ HVSDFHV� GDQV QRWUH FDV GHX[ XQLYHUV� O·XQLYHUV GX QDU�

UDWHXU HW O·XQLYHUV GX SHUVRQQDJH� /·XQLYHUV GX QDUUDWHXU HVW PDUTXp OH

SOXV VRXYHQW SDU OHV DGYHUEHV DXMRXUG·KXL� PDLQWHQDQW� O·XQLYHUV GX SHUVRQ�

QDJH HVW VLJQDOp SDU GHV DGYHUEHV HW GHV FRPSOpPHQWV WUqV YDULpV� /H SOXV

VRXYHQW� RQ WURXYH GHV PDUTXHXUV G·XQLYHUV JpQpUDX[ FRPPH DORUV� HQ FH

WHPSV� PDLV OHV PDUTXHXUV G·XQLYHUV UHODWLIV j O·kJH FRPPH j FHW kJH VRQW

pJDOHPHQW IUpTXHQWV� DLQVL TXH FHX[ GpVLJQDQW WRXWH XQH SpULRGH FRPPH

GXUDQW WRXW FHW KLYHU�

7H[WH ��

Å'XUDQW WRXW FHW KLYHU� MH Q·DL SDV VRXYHQLU G·DYRLU RXYHUW XQ OLYUH� pFULW XQH OHWWUH� DS�

SULV XQH OHoRQ� 0RQ HVSULW UHVWDLW HQ YDFDQFHV DXVVL FRPSOqWHPHQW TXH PRQ FRUSV� ,O PH

SDUDvW DXMRXUG·KXL TXH PD PqUH DXUDLW SX SURILWHU GH FH WHPSV SRXU PH IDLUH DSSUHQGUH
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O·DQJODLV SDU H[HPSOH� PDLV F· pWDLW Oj XQH ODQJXH GRQW PHV SDUHQWV VH UpVHUYDLHQW O·X�

VDJH SRXU GLUH GHYDQW PRL FH TXH MH QH GHYDLV SDV FRPSUHQGUH�µ >*LGH� $�� ����� S� ����@

7H[WH ��

Å>«@ -H GLVSDUXV� M· DOODL JULPDFHU GHYDQW XQH JODFH� 4XDQG MH OHV UDSSHOOH DXMRXUG·KXL� FHV

JULPDFHV� MH FRPSUHQGV TX·HOOHV DVVXUDLHQW PD SURWHFWLRQ� FRQWUH OHV IXOJXUDQWHV GpFKDUJHV GH

OD KRQWH� MH PH GpIHQGDLV SDU XQ EORFDJH PXVFXODLUHµ >6DUWUH� -��3�� ����� S� ���@

/HV PDUTXHXUV G·XQLYHUV DSSDUDLVVHQW VRLW HQ RSSRVLWLRQ �GXUDQW FHW KLYHU ²

DXMRXUG·KXL� 7H[WH ��� VRLW G·XQH PDQLqUH DEVROXH �DXMRXUG·KXL� 7H[WH ��� PDLV

LPSOLTXDQW WRXW GH PrPH O·DXWUH PHPEUH GH O·RSSRVLWLRQ� 2XWUH FHV IRU�

PHV� RQ SHXW REVHUYHU OD IUpTXHQFH pOHYpH G·XQ DXWUH W\SH GH PDUTXHXUV

G·XQLYHUV� FHOXL GHV IRUPHV OH[LFDOHV GH W\SH VRXYHQLU �MH Q·DL SDV VRXYHQLU� MH

OHV UDSSHOOH�� 7UqV VRXYHQW� OHV GHX[ W\SHV GH PDUTXHXUV G·XQLYHUV �DGYHUEHV

RX && � IRUPHV OH[LFDOHV GH W\SH VRXYHQLU� VH FRPELQHQW� HW DOWHUQHQW OHV

XQLYHUV GX QDUUDWHXU HW GX SHUVRQQDJH�

���� $QWLFLSDWLRQ

'·DXWUHV DGYHUEHV RQW SRXU U{OH GH MHWHU XQ SRQW HQWUH GHX[ PRPHQWV GX

SDVVp� HQ DQWLFLSDQW VXU OHV pYpQHPHQWV j VXUYHQLU� 1RXV QH FLWHURQV TXH

GHX[ DQV SOXV WDUG� XQH YLJWDLQH G·DQQpHV SOXV WDUG� GL[ RX TXLQ]H DQV SOXV WDUG �7H[WH �

HW �� TXL LQWURGXLVHQW OD SHUVSHFWLYH GX SUpVHQW� FH TXH VHXO OH QDUUDWHXU

�IRFDOLVp� D OH SRXYRLU GH IDLUH HQ RFFXSDQW XQH SRVLWLRQ G·R� LO UHJDUGH VD

YLH UpWURVSHFWLYHPHQW�

7H[WH ��

Å/RUVTXH� GHX[ DQV SOXV WDUG� SDUXUHQW PHV 1RXUULWXUHV� HOOHV UHQFRQWUqUHQW XQH LQ�

FRPSUpKHQVLRQ SUHVTXH WRWDOH� &H Q·HVW TX· XQH YLQJWDLQH G·DQQpHV SOXV WDUG TXH O·DWWHQ�

WLRQ V·pYHLOOD�µ >*LGH� $�� ����� S� ���@

7H[WH ��

Å$SRFRSH� &KLDVPH� 3DUDQJRQ� FHQW DXWUHV &DIUHV LPSpQpWUDEOHV HW GLVWDQWV VXUJLV�

VDLHQW DX GpWRXU G·XQH SDJH HW OHXU VHXOH DSSDULWLRQ GLVORTXDLW WRXW OH SDUDJUDSKH� &HV

PRWV GXUV HW QRLUV� MH Q·HQ DL FRQQX OH VHQV TXH GL[ RX TXLQ]H DQV SOXV WDUG HW� PrPH

DXMRXUG·KXL� LOV JDUGHQW OHXU RSDFLWp� F·HVW O·KXPXV GH PD PpPRLUH�µ >6DUWUH� -��3��

����� S� ���@

�� 5()86

/HV 0RWV SHXYHQW rWUH FRQVLGpUpV FRPPH XQ FDV OLPLWH GH O·DXWRELRJUDSKLH

>/HFDUPH� -�� ����@� GX SRLQW GH YXH GX SURMHW DXWRELRJUDSKLTXH� /H SUR�
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MHW VDUWULHQ GLIIqUH VHQVLEOHPHQW GX SURMHW URXVVHDXLVWH RX JLGLHQ� WDQGLV

TXH 5RXVVHDX HW *LGH SUpVHQWHQW OHXU HQIDQFH DYHF KXPRXU HW DWWHQGULV�

VHPHQW� 6DUWUH D UHFRXUV j XQ WRQ VDUFDVWLTXH� O·HQIDQW 6DUWUH \ HVW UH�

SUpVHQWp FRPPH XQ W\SH� OH W\SH GH O·HQIDQW ERXUJHRLV� &HWWH UHSUpVHQWD�

WLRQ LGpRORJLTXH� TXL HVW OH WUDLW OH SOXV VDLOODQW GHV 0RWV� D SRXU IRQFWLRQ

GH GpWUXLUH OH P\WKH GH O·HQIDQW >/HFDUPH� -�� ����@� DLQVL TXH O·XVDJH GH

O·LURQLH TXL LPSOLTXH GH OD SDUW GH O·pQRQFLDWHXU XQH DWWLWXGH GH GLVWDQFH�

GH GpVHQJDJHPHQW >.HUEUDW�2UHFFKLRQL� &�� ����@� HQ IDLW� LO V·DJLW G·XQ UH�

IXV GH OD SDUROH SURSUH� G·XQH GpFKDUJH GH OD UHVSRQVDELOLWp GX GLUH�

���� /HV GpWRXUQHPHQWV GH VHQV

/·LURQLH >0LOO\� -�� ����@ VH FDUDFWpULVH HVVHQWLHOOHPHQW SDU XQ PHVVDJH j

GRXEOH VLJQLILp�� HW IRXUQLW GH QRPEUHX[ VLJQDX[ GDQV OH WH[WH FRPPH

O·DQWLSKUDVH� OHV DWWpQXDWLRQV� OHV H[DJpUDWLRQV� OHV PRGDOLVDWHXUV� OHV PpWD�

SKRUHV RX OHV FRPSDUDLVRQV TXL GpYLHQW OH VHQV SUHPLHU� OHV pQXPpUDWLRQV

RX OHV DPSOLILFDWLRQV GLVSURSRUWLRQQpHV�

7H[WH ��

Å$QQH�0DULH� OD ILOOH FDGHWWH� SDVVD VRQ HQIDQFH VXU XQH FKDLVH� 2Q OXL DSSULW j

V·HQQX\HU� j VH WHQLU GURLWH� j FRXGUH� (OOH DYDLW GHV GRQV� RQ FUXW GLVWLQJXpH GH OHV ODLV�

VHU HQ IULFKH� GH O·pFODW� RQ SULW VRLQ GH OH OXL FDFKHU� &HV ERXUJHRLV PRGHVWHV HW ILHUV

MXJHDLHQW OD EHDXWp DX ² GHVVXV GH OHXUV PR\HQV RX DX�GHVVRXV GH OHXU FRQGLWLRQ� LOV

SHUPHWWDLHQW DX[ PDUTXLVHV HW DX[ SXWDLQV� /RXLVH DYDLW O·RUJXHLO OH SOXV DULGH� GH

SHXU G·rWUH GXSH HOOH QLDLW FKH] VHV HQIDQWV� FKH] VRQ PDUL� FKH] HOOH�PrPH OHV TXDOLWpV

OHV SOXV pYLGHQWHV� &KDUOHV QH VDYDLW SDV UHFRQQDvWUH OD EHDXWp FKH] OHV DXWUHV� LO OD FRQ�

IRQGDLW DYHF OD VDQWp� GHSXLV OD PDODGLH GH VD IHPPH� LO VH FRQVRODLW DYHF GH IRUWHV LGp�

DOLVWHV� PRXVWDFKXHV HW FRORUpHV� TXL VH SRUWDLHQW ELHQ� &LQTXDQWH DQV SOXV WDUG� HQ

IHXLOOHWDQW XQ DOEXP GH IDPLOOH� $QQH�0DULH V·DSHUoXW TX·HOOH DYDLW pWp EHOOH�µ >6DUWUH�

-��3� ����� S� ���@

'DQV OH 7H[WH ��� OD UDLOOHULH D SRXU FLEOH OH PLOLHX ERXUJHRLV �ÅFHV ERXUJHRLV

PRGHVWHV HW ILHUVµ�� G·R� 6DUWUH HVW LVVX HW TXL HVW pWHQGX j WRXV OHV PLOLHX[

ERXUJHRLV� &HWWH JpQpUDOLVDWLRQ SHUPHW DX QDUUDWHXU GH VH GLVWDQFLHU GH

O·KLVWRLUH GH VD IDPLOOH� 1RXV QH FLWHURQV TXH TXHOTXHV SURFpGpV TXL FRQ�

FRXUHQW j OD SURGXFWLRQ GH O·HIIHW LURQLTXH� 3RXU FH TXL HVW GHV ILJXUHV GH

PRWV� RQ SHXW REVHUYHU TXH OD PpWRQ\PLH HVW DSWH j SURGXLUH XQ HIIHW

FRPLTXH� �ÅSDVVD VRQ HQIDQFH VXU XQH FKDLVHµ�� /H PRW ÅFKDLVHµ Q·HVW SDV j SUHQGUH

GDQV OH VHQV OLWWpUDO� GDQV FH FDV� RQ WURXYH XQ WHUPH FRQFUHW SRXU GpVLJQHU

� Å/D FRPPXQLFDWLRQ LURQLTXH HVW j OD IRLV XQH FRPPXQLFDWLRQ HW XQH DFWLRQ� (OOH

UHSRVH VXU XQ PHVVDJH j GRXEOH VLJQLILp� O·XQ OLWWpUDO� ELHQ DSSDUHQW HW FRQIRUPH DX

FRGH GH OD ODQJXH HW j GHV FRGHV VRFLRFXOWXUHOV DGPLV� O·DXWUH GLVVLPXOp HW GpYLDQW SDU

UDSSRUW DX SUpFpGHQW�µ >0LOO\� -�� ����� S� ���@
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XQ WHUPH DEVWUDLW� F·HVW�j�GLUH XQ SRLQW GH YXH� XQH YLVLRQ GX PRQGH GRQW

LO VH PRTXH� $X QLYHDX GHV ILJXUHV GH FRQVWUXFWLRQV� OHV UpSpWLWLRQV UpJX�

OLqUHV IRUPDQW GHV RSSRVWLRQV GRQV ² ODLVVHU HQ IULFKH �pFODWV ² FDFKHU� DX�GHVVXV

GH OHXUV PR\HQV � DX�GHVVRXV GH OHXU FRQGLWLRQ� PDUTXLVHV � SXWDLQHV� EHDXWp � VDQWp

UHQIRUFHQW OH FDUDFWqUH LURQLTXH GX SDVVDJH� (W TXDQW DX[ ILJXUHV GH SHQ�

VpHV� G·DXWUHV VLJQDX[ GX GLVFRXUV LURQLTXH V·REVHUYHQW� ÅFLQTXDQWH DQV SOXV

WDUG«µ SHXW rWUH LQWHUSUpWp FRPPH XQH K\SHUEROH �H[DJpUDWLRQ� TXL HVW j

O·RULJLQH G·XQ GLVFRXUV LURQLTXH GH W\SH VLWXDWLRQQHO >0XHFNH� '� &��

����@� DXWUHPHQW GLW� OD VLWXDWLRQ HOOH�PrPH FRQWLHQW OD SRVVLELOLWp GH

O·LURQLH TXL DWWHQG OH PRPHQW GH V·DFWXDOLVHU� �)HXLOOHWHU O·DOEXP��

���� /HV WHPSV YHUEDX[

/H FKRL[ GHV WHPSV YHUEDX[ SHXW pJDOHPHQW GRQQHU OLHX j XQH GLVWDQFLD�

WLRQ LURQLTXH� >-DXEHUW� $�� ����@�

7H[WH ��

Å2Q PH ODLVVD YDJDERQGHU GDQV OD ELEOLRWKqTXH HW MH GRQQDL O·DVVDXW j OD VDJHVVH KX�

PDLQH� &·HVW FH TXL P· D IDLW� 3OXV WDUG� M· DL FHQW IRLV HQWHQGX OHV DQWLVpPLWHV UHSURFKHU

DX[ MXLIV G·LJQRUHU OHV OHoRQV HW OHV VLOHQFHV GH OD QDWXUH� MH UpSRQGDLV� ÅHQ FH FDV� MH VXLV

SOXV MXLI TX· HX[µ� /HV VRXYHQLUV WRXIIXV HW OD GRXFH GpUDLVRQ GHV HQIDQFHV SD\VDQQHV�

HQ YDLQ OHV FKHUFKHUDLV�MH HQ PRL� -H Q·DL MDPDLV JUDWWp OD WHUUH QL TXrWp OHV QLGV� MH Q·DL

MDPDLV KHUERULVp QL ODQFp GHV SLHUUHV DX[ RLVHDX[ >«@� -H PH ODQoDL GDQV G·LQFUR\DEOHV

DYHQWXUHV� LO IDOODLW JULPSHU VXU OHV FKDLVHV� VXU OHV WDEOHV� DX ULVTXH GH SURYRTXHU GHV

DYDODQFKHV TXL P· HXVVHQW HQVHYHOL� /HV RXYUDJHV GX UD\RQ VXSpULHXU UHVWqUHQW ORQJWHPSV

KRUV GH PD SRUWpH�µ >6DUWUH� /HV 0RWV� FLWp SDU -DXEHUW� $�� ����� S� ����@

'DQV /HV 0RWV �7H[WH ���� RQ YRLW DOWHUQHU OH SDVVp VLPSOH HW OH SDVVp FRP�

SRVp� &HWWH DOWHUQDQFH Q·HVW SDV IRUWXLWH� FRPPH O·pFULW -DXEHUW� ÅOH SDVVp

VLPSOH LQVFULW OHV DFWLRQV SDVVpHV GDQV XQ HQFKDvQHPHQW VLJQLILFDWLI�

O·pSRSpH GH OD FRQTXrWH GX OLYUH� PDLV OH YRLVLQDJH GX SDVVp FRPSRVp VRX�

OLJQH XQH GLVWDQFLDWLRQ LURQLTXH� XQ H[HUFLFH GH OD OXFLGLWp TXL UHPHW FH

SDVVp HQ SHUVSHFWLYH SRXU HQ WLUHU OHV FRQVpTXHQFHV VXU OH SUpVHQW�µ >S�

���@ 'H OD VRUWH� O·DXWRELRJUDSKH HPSrFKH TXH VD YLH IRUPH XQ UpFLW FRQ�

WLQX� LO LQWHUURPSW OH UpFLW GH YLH GH VHV FRPPHQWDLUHV TXL VRQW WUqV VRX�

YHQW DX SDVVp FRPSRVp�

���� /·LQFLSLW

/·LQFLSLW UHIOqWH OD PrPH GLVWDQFLDWLRQ� OH UpFLW GH QDLVVDQFH �7H[WH ���� ²

TXL HVW JpQpUDOHPHQW O·LQFLSLW GHV DXWRELRJUDSKLHV WUDGLWLRQQHOOHV ² HVW UH�

WDUGp >7RX]LQ� 0��0�� ����@� HW LO HVW SUpFpGp GH O·KLVWRLUH GHV DQFrWUHV

UDFRQWpH FRPPH XQ UpFLW j OD WURLVLqPH SHUVRQQH� VDQV LQWHUYHQWLRQ GX
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QDUUDWHXU� /D SUHPLqUH DSSDULWLRQ GX QDUUDWHXU HQ SOHLQ PLOLHX GH O·KLVWRLUH

GH OD IDPLOOH VH IDLW G·XQH PDQLqUH LPSUpYXH HW SDURGLTXH�

7H[WH ���
Å-HDQ�%DSWLVWH YRXOXW SUpSDUHU 1DYDOH� SRXU YRLU OD PHU� (Q ����� j &KHUERXUJ� RI�

ILFLHU GH PDULQH HW GpMj URQJp SDU OHV ILqYUHV GH &RFKLQFKLQH� LO ILW OD FRQQDLVVDQFH
G·$QQH�0DULH 6FKZHLW]HU� V·HPSDUD GH FHWWH JUDQGH ILOOH GpODLVVpH� O·pSRXVD� OXL ILW XQ
HQIDQW DX JDORS� PRL� HW WHQWD GH VH UpIXJLHU GDQV OD PRUW� 0RXULU Q·HVW SDV IDFLOH� OD ILq�

YUH LQWHVWLQDOH PRQWDLW VDQV KkWH� LO \ HXW GHV UpPLVVLRQV� $QQH�0DULH OH VRLJQDLW DYHF
GpQRXHPHQW� PDLV VDQV SRXVVHU O·LQGpFHQFH MXVTX· j O·DLPHU� >«@ $ O·H[HPSOH GH VD
PqUH� PD PqUH SUpIpUD OH GHYRLU DX SODLVLU� (OOH Q·DYDLW SDV EHDXFRXS FRQQX PRQ SqUH�

QL DYDQW QL DSUqV OH PDULDJH� HW GHYDLW SDUIRLV VH GHPDQGHU SRXUTXRL FHW pWUDQJHU DYDLW
FKRLVL GH PRXULU HQWUH FHV EUDVµ >6DUWUH� -��3�� ����� S� ���@

'DQV FH FDV� O·LURQLH HVW OH UpVXOWDW GH OD FRPELQDLVRQ GHV pOpPHQWV LQ�

FRPSDWLEOHV HW GX FRQWUDVWH HQWUH OH WH[WH HW OH FRQWH[WH� >0XHFNH� '� &��

����@� /H FRQWUDVWH YLHQW GH QRWUH DWWHQWH FRQFHUQDQW OHV KLVWRLUHV GH ID�

PLOOH TXL VH FRQVWUXLVHQW VHORQ XQ VFKpPD �DPRXU GHV SDUHQWV� FRPSOLFD�

WLRQV� PDULDJH� QDLVVDQFH GHV HQIDQWV� HWF�� 3DU FRQWUH� FKH] 6DUWUH� OH

VFKpPD HVW VLPSOLILp HW UpGXLW j XQ PLQLPXP G·pOpPHQWV IRUPDQW XQ UpFLW

DFFpOpUp HW FDULFDWXUDO >/HFDUPH� -�� ² /HFDUPH� e�� ����@ �LO YRXOXW SUp�

SDUHU 1DYDOH � LO ILW OD FRQQDLVVDQFH G·$QQH�0DULH � O·pSRXVD � OXL IDLW

XQ HQIDQW DX JDORS � WHQWD GH VH UpIXJLHU GDQV OD PRUW�� 2Q UHPDUTXHUD

TXH OH UpFLW HVW IRUPp GH O·HQFKDvQHPHQW GHV SDVVp VLPSOHV HW GHV SKUDVHV

PLQLPDOHV� FH TXL SURGXLW XQ WHPSR QDUUDWLI DFFpOpUp� >:HLQULFK� +�� ����@

/H FDUDFWqUH DFFpOpUp HVW UHQIRUFp SDU GHV FRPSOpPHQWV TXL H[SULPHQW OD

UDSLGLWp GH O·DFWLRQ �DX JDORS�� /·DFFpOpUDWLRQ GX UpFLW HW O·HPSORL GHV SUp�

QRPV SRXU GpVLJQHU OHV SDUHQWV �VD PqUH HVW DSSHOpH $QQH�0DULH HW VRQ

SqUH HVW QRPPp -HDQ�%DSWLVWH RX ÅFHW pWUDQJHUµ� FRQWUHGLW O·XVDJH� 7RXW

OH SDVVDJH SDUDvW LPSHUVRQQHO HW GpYDORULVp� OH VHXO VLJQH GH OD VXEMHFWLYLWp

HVW OH VXUJLVVHPHQW GX PRL� FH TXL SURYRTXH XQ FRQWUDVWH HQWUH OH SHUVRQ�

QHO HW O·LPSHUVRQQHO�

/H SURMHW VDUWULHQ VH FDUDFWpULVH GRQF SDU XQ WRQ LURQLTXH� GpSUpFLD�

WLI HW VH SURSRVH GH SUpVHQWHU GHV IDLWV WUqV SHUVRQQHOV DX IRQG� G·XQH PD�

QLqUH LPSHUVRQHOOH HW PRTXHXVH�

�� &21&/86,21

2Q DXUD QRWp TXH O·DXWRELRJUDSKLH GH 6DUWUH UHVSHFWH OHV WUDGLWLRQV GX

SRLQW GH YXH GH OD IRFDOLVDWLRQ VXU OH QDUUDWHXU� HQ UHYDQFKH� OH UHIXV V·LQ�

FRUSRUH GDQV OH SURMHW DXWRELRJUDSKLTXH GRQW RQ D SX REVHUYHU VXUWRXW
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OHV PDUTXHV VW\OLVWLTXHV j WUDYHUV OD QRWLRQ GX WRQ QDUUDWLI� >6WDURELQVNL� -��
����� 6KDSLUR� 6�� ����@�

0DOJUp OH WRQ LURQLTXH� OHV 0RWV VRQW OXV OH SOXV VRXYHQW VXU OH PRGH
WUDGLWLRQQHO HW QRQ SDV SDURGLTXH� 'HV GHX[ W\SHV GH OHFWXUHV >0DUWHO� )��
����@ ² O·DXWRELRJUDSKLH WUDGLWLRQQHOOH HW OD SDURGLH LGpRORJLTXH GH
O·DXWRELRJUDSKLH WUDGLWLRQHOOH ² F·HVW OD SUHPLqUH TXL O·D HPSRUWp� PDLV OD
GHX[LqPH D ODUJHPHQW FRQWULEXp DX UHQRXYHOOHPHQW GX JHQUH�

5e)e5(1&(6

$GDP� -��0� >����@� eOpPHQWV GH OLQJXLVWLTXH WH[WXHOOH� /LqJH� 0DUGDJD�

*HQHWWH� *� >����@� )LJXUHV ,,,� 3DULV� 6HXLO� S� �������

*LGH� $� >����@� 6L OH JUDLQ QH PHXUW� 3DULV� *DOOLPDUG�

,IUL� 3�$� >����@� )RFDOLVDWLRQ HW UpFLWV DXWRELRJUDSKLTXHV� 3RpWLTXH� ��� S� ��������

-DXEHUW� $� >����@� /H GpSORLHPHQW OLWWpUDLUH GX WHPSV YHUEDO GDQV 9HWWHUV� 9� �pG���

/H WHPSV� GH OD SKUDVH DX WH[WH� /LOOH� 3UHVVHV 8QLYHUVLWDLUHV GH /LOOH� ����� S� ��������

.HUEUDW�2UHFFKLRQL� &� >����@� /·LURQLH FRPPH WURSH� 3RpWLTXH� ��� S� ����

.HUEUDW�2UHFFKLRQL� &� >����@� /·eQRQFLDWLRQ� 'H OD VXEMHFWLYLWp GDQV OH /DQJDJH�

3DULV� $UPDQG�&ROLQ�

/HFDUPH� -� >����@� /HV 0RWV GH 6DUWUH� XQ FDV OLPLWH GH O·DXWRELRJUDSKLH"� 5HYXH

G·+LVWRLUH /LWWpUDLUH GH OD )UDQFH� �� S� ����������

/HFDUPH� -��/HFDUPH�7DERQH� e� >����@� /·DXWRELRJUDSKLH� 3DULV� $UPDQG�&ROLQ�

/HMHXQH� 3� >����@� /H SDFWH DXWRELRJUDSKLTXH� 3DULV� 6HXLO�

0DUWHO� )� >����@� /D ILQ GH O·LQQRFHQFH� 0DJD]LQH OLWWpUDLUH �'RVVLHU 6DUWUH�� ���� S� ������

0LOO\� -� >����@� 3RpWLTXH GHV WH[WHV� 3DULV� 1DWKDQ�

0XHFNH� '�&� >����@� $QDO\VHV GH O·LURQLH� 3RpWLTXH� ��� S� ��������

5HYD]� )� >����@� 3DVVp VLPSOH HW SDVVp FRPSRVp� HQWUH ODQJXH HW GLVFRXUV� eWXGHV GH

OLQJXLVWLTXH DSSOLTXpH� ���� S� ��������

6DUWUH� -��3� >����@� /HV 0RWV� 3DULV� *DOOLPDUG�

6KDSLUR� 6� >����@� 7KH 'DUN &RQWLQHQW RI /LWHUDWXUH� $XWRELRJUDSK\� &RPSDUDWLYH

/LWHUDWXUH 6WXGLHV� 9� S� ��������

6WDURELQVNL� -� >����@� /H VW\OH GH O·DXWRELRJUDSKLH� 3RpWLTXH� �� S� ��������

7RX]LQ� 0��0� >����@� /·pFULWXUH DXWRELRJUDSKLTXH� 3DULV� %HUWUDQG�/DFRVWH�

:HLQULFK� +� >����@� *UDPPDLUH WH[WXHOOH GX IUDQoDLV� 3DULV� 'LGLHU�+DWLHU�
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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

+����� 3LOLVFVDED ��� 3I� ��

,Q KHU HVVD\ 0V *XWEURG SUHVHQWV WKH SRHWU\ RI 6LPRQH :HLO IURP WKH

SRLQW RI YLHZ RI LWV VRXQGLQJ DQG WULHV WR UHKDELOLWDWH WKH UROH RI DFRXVWLF

VHQVLWLYLW\ RQ GLIIHUHQW OHYHOV RI WKH LQWHUSUHWDWLRQ� 6LPRQH :HLO LV UDWKHU

QHJOHFWHG DV D SRHW� DOWKRXJK ERWK KHU SRHWLF SUDFWLFH DQG WKHRU\ DUH

KLJKO\ UHPDUNDEOH� 7KH WXUQLQJ SRLQW RI KHU DUWLVWLF GHYHORSPHQW LV D P\V�

WLFDO H[SHULHQFH DIWHU ZKLFK VKH WXUQV GHILQLWHO\ WR SRHWU\ DQG DEDQGRQV

DOO WKHPHV H[FHSW IRU WKH UHSUHVHQWDWLRQ RI WKH P\VWLFDO TXHVW� 7R KLJK�

OLJKW WKH SRHWLF DVSHFW RI WKLV FKDQJH 0V *XWEURG DWWHPSWV WR XQIROG WKH

WKHPHV RI FU\ DQG VLOHQFH LQ 6LPRQH :HLO·V SRHWU\� ILUVW VKH H[DPLQHV WKH

DFRXVWLF XQLYHUVH RI WKH SRHPV �WKDW LV� WKH SK\VLFDO OHYHO RI KHDULQJ�� WKHQ

VKH GHVFULEHV WKH UROH RI OLVWHQLQJ LQ WKH SURFHVV RI UHFHSWLRQ� )LQDOO\ VKH

UHIOHFWV RQ WKH QRWLRQ RI OLVWHQLQJ PHQW LQ DQ RQWRORJLFDO VHQVH�

'DQV QRWUH DUWLFOH QRXV WHQWRQV XQH OHFWXUH DFURDPDWLTXH GH OD SRpVLH GH

6LPRQH :HLO� 1RWUH REMHFWLI SHXW rWUH LQDWWHQGX SRXU GHX[ UDLVRQV� '·XQH

SDUW 6LPRQH :HLO Q·HVW SDV FRQQXH HQ WDQW TXH SRqWH� G·DXWUH SDUW OD Pp�

WKRGH DFURDPDWLTXH HVW XQH DSSURFKH SHX SUDWLTXpH GDQV OD FULWLTXH OLW�

WpUDLUH�

1RXV SHQVRQV QpFHVVDLUH GH UpVXPHU HQ TXHOTXH OLJQHV OHV FDUDFWp�

ULVWLTXHV SULQFLSDOHV GH OD PpWKRGH DFURDPDWLTXH� (VVHQWLHOOHPHQW HOOH YL�

VH O·DQDO\VH GX WH[WH OLWWpUDLUH GX SRLQW GH YXH GH VD VRQRULWp� GH VRQ UDS�

SRUW j O·RXwH� /H IDLW TX·XQ SRqPH HVW XQH XQLWp VRQRUH SDVVH VRXYHQW LQD�

SHUoX GDQV GHV DQDO\VHV TXL PHWWHQW O·DFFHQW VXU OD IRUPH pFULWH� VXU O·D�

VSHFW VSDWLDO GH O·RHXYUH� /·RXwH HVW HPSOR\pH DX VHQV ODUJH GX WHUPH�

RXWUH OHV FDUDFWpULVWLTXHV ÅSK\VLTXHµ GX VLJQLILDQW� FHWWH PpWKRGH H[DPLQH

OD TXHVWLRQ GH O·pFRXWH HW GH O·HQWHQGHPHQW� /D VHQVLELOLWp DXGLWLYH HVW VRX�

YHQW PLVH j O·pFDUW DX FRXUV GHV DQDO\VHV� GDQV QRWUH pWXGH QRXV HVVDLHURQV

GH UpKDELOLWHU O·XVDJH GH O·RUHLOOH VXU GLIIpUHQWV QLYHDX[�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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6LPRQH :HLO� SKLORVRSKH P\VWLTXH D pWp DWWLUpH SDU OD SRpVLH� 6HV

SRqPHV� FRPSOqWHPHQW PpFRQQXV� VRQW SHX QRPEUHX[� XQH GL]DLQH HQ

VRPPH� ,OV WpPRLJQHQW G·XQH PDvWULVH� G·XQ VDYRLU�IDLUH UHPDUTXDEOH HQ

PHWWDQW HQ RHXYUH XQH WKpRULH SRpWLTXH RULJLQDOH� 'HX[ SpULRGHV VH GL�

VWLQJXHQW GDQV VD YLH HW GDQV VHV RHXYUHV SRpWLTXHV� /D SpULRGH TXL SUp�

FqGH VRQ H[SpULHQFH P\VWLTXH VH FDUDFWpULVH SDU GHV UpIOH[LRQV SODWRQL�

FLHQQHV HW GDQV VHV GpPDUFKHV SRpWLTXHV XQH IRUWH LQIOXHQFH GH 3DXO 9D�

OpU\ SHXW rWUH GpPRQWUpH� 6LPRQH :HLO� j FDXVH GH VHV PDX[ GH WrWH FHVVH

G·HQVHLJQHU OD SKLORVRSKLH HW YR\DJH HQ ,WDOLH� &H UHVRXUFHPHQW SDU OD

EHDXWp OXL LQVSLUH GHV YHUV� OHV SRqPHV� eFODLU� $ XQH MHXQH ILOOH ULFKH� 3URPp�
WKpH� $ XQ MRXU VRQW pFULWV DX FRXUV GH FHWWH SpULRGH� 6RQ SRqPH LQWLWXOp

3URPpWKpH D pWp HQYR\p HQ ���� j 9DOpU\ TXL GDQV XQH OHWWUH HQFRXUDJHDQWH�

OD IpOLFLWH SRXU VRQ WUDYDLO� 3HQGDQW OD GHX[LqPH SpULRGH� VHV SRqPHV �1p�
FHVVLWp� /D 3RUWH� /D 0HU� /HV $VWUHV� /H &KDQW GH 9LROHWWD� VH FRQFHQWUH VXU OD

SUpVHQWDWLRQ GH OD TXrWH P\VWLTXH� 'DQV QRWUH DQDO\VH DFURDPDWLTXH QRXV

HVVDLHURQV GH VXLYUH FH FKDQJHPHQW HW GH FDUDFWpULVHU OHV GpPDUFKHV SRp�

WLTXHV SDU OHV pWXGHV WKpPDWLTXHV WHOOHV TXH OD QRWLRQ GX FUL HW GX VLOHQFH�

'DQV XQ SUHPLHU WHPSV QRXV UHJDUGHURQV GH SUqV OH SD\VDJH VRQRUH GHV

SRqPHV� OH QLYHDX SK\VLRORJLTXH GH O·RXwH� (QVXLWH QRXV pODUJLURQV QRWUH

LQYHVWLJDWLRQ SDU O·DQDO\VH GX U{OH GH O·pFRXWH� 1RXV GLVWLQJXRQV DLQVL OD

QRWLRQ GH O·RXwH� V\QRQ\PH G·HQWHQGUH j FHOOH GH O·pFRXWH VHORQ OD GpILQL�

WLRQ GH %DUWKHV�

Å(QWHQGUH HVW XQ SKpQRPqQH SK\VLRORJLTXH� pFRXWHU HVW XQ DFWH SV\�

FKRORJLTXH�µ�

(Q GHUQLHU OLHX QRXV GpFULURQV O·pFRXWH SKLORVRSKLTXH� OD SHUFHSWLRQ GX

PRQGH VHUD WUDLWpH GX SRLQW GH YXH RQWRORJLTXH�

/$ 48(67,21 '8 5<7+0(

/H SD\VDJH VRQRUH GHV SRqPHV GH 6LPRQH :HLO D GHX[ FDUDFWpULVWLTXHV

LPSRUWDQWHV� OD PDQLSXODWLRQ GX U\WKPH HW O·DUFKLWHFWXUH FRQVRQDQWLTXH�

/H U\WKPH DVVXUH O·RUJDQLVDWLRQ WHPSRUHOOH GX SD\VDJH VRQRUH� /D

TXHVWLRQ GH OD WHPSRUDOLWp HVW pWURLWHPHQW OLpH j OD UHFKHUFKH DFURDPD�

WLTXH� %DUWKHV HVW SDUPL FHX[ SRXU TXL OD FRQQDLVVDQFH� OD SHUFHSWLRQ GX

PRQGH VH IDLW SULPRUGLDOHPHQW SDU O·RXwH� LO SODFH DX SUHPLHU UDQJ O·XVDJH

GH O·RUHLOOH GDQV OD KLpUDUFKLH GHV VHQV�

ÅO·DXGLWLRQ� HOOH VHPEOH HVVHQWLHOOHPHQW OLpH j O·pYDOXDWLRQ GH OD VL�

WXDWLRQ VSDWLR�WHPSRUHOOH �O·KRPPH \ DMRXWH OD YLVLRQ� O·DQLPDO O·RGRUDW��µ�

� /HWWUH SXEOLr GDQV 6LPRQH :HLO� 3RqPHV� VXLYLV GH 9HQLVH VDXYpH� *DOOLPDUG� FRRO� (VSRLU�

����� S� �
� 5RODQG %DUWKHV� /·REYLH HW O·REWXV� (VVDLV FULWLTXHV ,,,� 6HXLO� FRRO� Å7HO 4XHOµ� ����� S� ���
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/·DSSURSULDWLRQ GH O·HVSDFH WHPSRUHO HVW RUGRQQpH SDU OH U\WKPH�

%DUWKHV GDQV VD UpIOH[LRQ DFFRUGH XQ U{OH SULPRUGLDO j FHWWH QRWLRQ�

ÅELHQ DYDQW TXH O·pFULWXUH I�W LQYHQWpH ��� TXHOTXH FKRVH D pWp SUR�

GXLW TXL GLVWLQJXH SHXW�rWUH IRQGDPHQWDOHPHQW O·KRPPH GH O·DQLPDO� OD

UHSURGXFWLRQ LQWHQWLRQQHOOH G·XQ U\WKPH���µ�

/H U\WKPH HVW XQH QRWLRQ FHQWUDOH pJDOHPHQW FKH] 6LPRQH :HLO� &KH] HOOH

OH U\WKPH QH VHUW SDV j GLVWLQJXHU OH PRQGH KXPDLQ GX PRQGH DQLPDO

PDLV FHWWH QRWLRQ HVW WKpRUpWLVpH DILQ TXH OH WHPSV GLYLQ SXLVVH rWUH GLVWLQ�

JXp GX WHPSV KXPDLQ� 6HORQ FHWWH DSSURFKH SKLORVRSKLTXH� O·KRPPH HVW

VRXPLV DX SRLGV GX WHPSV� LO VXELW VRQ SDVVDJH PRQRWRQH� LQVXSSRUWDEOH�

FRPSDUp j OD FDGHQFH LQILQLH GX WLF�WDF GH O·KRUORJHU� /H WHPSV GLYLQ HVW

U\WKPp G·XQ PRXYHPHQW FLUFXODLUH� OHV pWHUQHOV UHWRXUV DVVXUHQW XQ PR�

PHQW GH UHSRV� /H WHPSV GLYLQ VH GpILQLW SDU FHV PRPHQWV G·DUUrW� SDU FHV

PRPHQWV GH VLOHQFH� /·DUW GRLW LPLWHU� UHFUpHU FH PRXYHPHQW pWHUQHO�

Å/HV YHUV� ,OV QH ·SDVVHQW SDV OD UDPSH· V·LOV QH FUpHQW SDV SRXU OH

OHFWHXU XQ QRXYHDX WHPSV� (W FRPPH SRXU OD PXVLTXH �9DOpU\� XQ SRqPH

VRUW GX VLOHQFH� UHWRXUQH DX VLOHQFH� eOpPHQWV GX SRqPH� 8Q WHPSV TXL DLW

XQ FRPPHQFHPHQW HW XQH ILQ���µ�

'DQV OD PLVH HQ RHXYUH GH FHWWH WKpRULH P\VWLTXH QRXV WURXYRQV GDQV OHV

YHUV GHV SRqPHV GH 6LPRQH :HLO XQ FKDQJHPHQW U\WKPLTXH RULJLQDO TXL

VHUW j GLVWLQJXHU OH WHPSV KXPDLQ GX WHPSV GLYLQ� 6LPRQ :HLO� SDU FHV

FRXSXUHV VRXOLJQH O·LPSRUWDQFH GHV DUUrWV� 9RLFL OHV TXDWUH GHUQLHUV YHUV

GX SRqPH /HV $VWUHV R� OH U\WKPH V·RUGRQQH SDU XQH FRXSXUH� � � � � � j

O·H[FHSWLRQ GX YHUV ILQDO R� OD FRXSXUH FKDQJH� � � � � �� HW O·pYpQHPHQW

P\VWLTXH \ HVW H[SULPp�

/HV \HX[ WRXUQpV � YHUV YRWUH pFODW � SXU PDLV DPHU�

$ YRWUH DVSHFW � WRXWH GRXOHXU � LPSRUWH SHX�

1RXV QRXV WDLVRQV� � QRXV FKDQFHORQV � VXU QRV FKHPLQV�

,O HVW Oj � GDQV OH FRHXU VRXGDLQ� � OHXU IHX GLYLQ�

/D SDUWLFXODULWp GH FH GHUQLHU YHUV HVW UHQIRUFpH SDU OH PR\HQ GH OD ULPH�

&H SRqPH GH �� YHUV VXLW OH VFKpPD GH ULPH� D E F G D E F G D D� OH FKDQ�

JHPHQW GH U\WKPH GX YHUV ILQDO HVW VRXOLJQp SDU OD UpSpWLWLRQ GH ULPH� D�

1RXV SRXYRQV FLWHU G·DXWUHV SRqPHV SRXU LOOXVWUHU OH GpSODFHPHQW GH O·DU�

UrW j O·LQWpULHXU GX YHUV� FKDQJHPHQW TXL DQQRQFH OH FRQWHQX P\VWLTXH�

9R\RQV OH SRqPH� /D 3RUWH R� SHQGDQW TXDWUH VWURSKHV O·KpPLVWLFKH VH

WURXYH DSUqV OD VL[LqPH V\OODEH j O·RSSRVLWLRQ GHV FLQT GHUQLHUV YHUV R� OD

FRXSXUH VH SURGXLW DSUqV OD FLQTXLqPH V\OODEH� 'DQV FHV GHUQLHUV YHUV OD

3RUWH V·RXYUH VXU XQ PRQGH LQFRQQX�

� LELG�� S� ���
� LELG�� S� ���
� 6LPRQH :HLO� 3RqPHV� VXLYLV GH 9HQLVH VDXYpH� *DOOLPDUG� FRRO� (VSRLU� ����� S� ��
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/D SRUWH HVW GHYDQW QRXV� � TXH QRXV VHUW�LO GH YRXORLU" � � �

,O YDXW PLHX[ V·HQ DOOHU � DEDQGRQQDQW O·HVSpUDQFH� � � �

1RXV Q·HQWUHURQV MDPDLV� � 1RXV VRPPHV ODV GH OD YRLU� � � �

/D SRUWH HQ V·RXYUDQW � ODLVVD SDVVHU WDQW GH VLOHQFH � � �

4XH QL OHV YHUJHUV � QH VRQW SDUXV � QL QXOOH IOHXU� � � �

6HXO O·HVSDFH LPPHQVH � R� VRQW OH YLGH HW OD OXPLqUH � � �

)XW VRXGDLQ SUpVHQW � GH SDUW HQ SDUW� � FRPEOD OH FRHXU� � � �

(W ODYD OHV \HX[ � SUHVTXH DYHXJOHV � VRXV OD SRXVVLqUH� � � �

/HV SRqPHV GH OD SpULRGH P\VWLTXH FRQQDLVVHQW WRXV XQ PDQLHPHQW VSp�

FLDO GX U\WKPH� FHWWH WHFKQLTXH TXL HVW OLpH j OD WKpRULH P\VWLTXH GpFULWH

SOXV KDXWH Q·HVW SDV SUDWLTXpH GDQV OHV SRqPHV GH OD SUHPLqUH SpULRGH�

6LPRQH :HLO FRQVWUXLW WRXV VHV SRqPHV GDQV XQH IRUPH WUDGLWLRQ�

QHOOH HQ UHVSHFWDQW OHV UqJOHV GH OD YHUVLILFDWLRQ FODVVLTXH� /·XWLOLVDWLRQ GH

OD IRUPH IL[H D XQ U{OH SXULILFDWHXU GDQV OH FRQWU{OH GX IRQFWLRQQHPHQW GH

O·LPDJLQDWLRQ� &HWWH WKpRULH HW SUDWLTXH GH OD SRpVLH VH QRXUULW GH O·pWXGH

GH O·HVWKpWLTXH GH 3DXO 9DOpU\� /·LPSDFW YDOpULHQ HVW VHQVLEOH GDQV O·XWLOLVD�

WLRQ GHV IRUPHV GH ULPHV WUqV FRPSOH[HV� 'HV IRUPHV GH ULPHV WHOOH TXH

FHOOH GX SRqPH $ XQ MRXU� D E D E F F G H H G� VH UpSqWHQW VRXYHQW FKH] 9DOpU\

�$XURUH� /D 3\WKLH�� /·HPSORL DERQGDQW GH OD ULPH UHQIRUFH OD PXVLFDOLWp

GHV SRqPHV� PXVLFDOLWp IRQGpH SDU OD SXOVDWLRQ U\WKPLTXH� VHV UpVRQDQFHV

DFRXVWLTXHV GHV ILQV GHV YHUV FRQWULEXHQW VLJQLILFDWLYHPHQW j O·DUFKLWHFWXUH

VRQRUH� 3RXU WHUPLQHU QRWUH DQDO\VH VXU OH UDSSRUW GH U\WKPH HW GH VR�

QRULWp QRXV GHYRQV PHQWLRQQHU XQH DXWUH VRXUFH GH PXVLFDOLWp� FHOOH TXL

SURFqGH GH O·HPSORL GHV YHUV LPSDLUV� 6LPRQH :HLO D XWLOLVp GHV YHUV LP�

SDLUV GH RQ]H HW GH WUHL]H V\OODEHV GDQV OHV SRqPHV GH OD SpULRGH P\VWLTXH�

OH SRqPH /D 3RUWH FLWp SOXV KDXW HVW FRPSRVp GH WUHL]H V\OODEHV� /HV SUR�

SRV GH 9HUODLQH VXU FHWWH TXHVWLRQ VRQW ELHQV FRQQXV� LO YHXW UpLQWURGXLUH

O·XWLOLVDWLRQ GHV YHUV LPSDLUV SRXU XQH UHFKHUFKH G·XQ HIIHW PXVLFDO� -DQNp�

OpYLWFK GRQW OHV UpIOH[LRQV SKLORVRSKLTXHV VXU OD FUpDWLRQ DUWLVWLTXH VRQW WUqV

SURFKHV GH O·HVWKpWLTXH ZHLOLHQQH DFFRUGH XQ U{OH SDUWLFXOLHU j O·XWLOLVDWLRQ

GH O·LPSDLU TXDQG LO H[DPLQH OH UDSSRUW GH OD SRpVLH HW GH OD PXVLTXH�

µ��� V·LO Q·HVW SDV WRXW j IDLW IDX[ GH GLUH TXH O·RQ FHVVH GH SDUOHU TXDQG

RQ UpFLWH XQ SRqPH� V·LO HVW YUDL TXH OD SRpVLH HVW XQH VRUWH GH PXVLTXH LP�

SXUH TXL WHQG YHUV OD PXVLTXH SXUH SRXU HQ HOOH GHYHQLU PXHWWH� HOOH Q·HQ

HVW SDV PRLQV ORXUGH GH PRWV XVpV MXVTX·j OD SODWLWXGH ������ FHV PRWV QH SHX�

YHQW GRQF SDV ULYDOLVHU DYHF OD MHXQHVVH pWHUQHOOH GHV VRQV� /D SRpVLH� VXUWRXW

OD SOXV LPSDLUH� GRLW VH EDWWUH FRQWUH OHV PRWV LQHUWHV� VRXLOOpV G·DVVRFLDWLRQV�

EDQDOLVpV SDU OHV VWpUpRW\SHV HW WUDQVLV GDQV OHXUV SUpIpUHQFHV� YRLOj SRXUTXRL

OD SRpVLH UHSUpVHQWH XQH YLFWRLUH HQ XQ VHQV SOXV PLUDFXOHXVH TXH OD PXVLTXH�

FDU OD PXVLTXH� YDJXH SDU HVVHQFH HW VROXEOH GDQV O·DLU� LJQRUH FHV HQWUDYHV�µ�

� 9� -DQNpOpYLWFK ² %� %HUORZLW]� 4XHOTXH SDUW GDQV O·LQDFKHYp� *DOOLPDUG� ����� S� ���
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6LPRQH :HLO PpGLWH DXVVL VXU OH U{OH GX QRPEUH LPSDLU� 'DQV FH

FRPPHQWDLUH GH 3\WKDJRUH HOOH GpFULW O·RSSRVLWLRQ HQWUH SDLU HW LPSDLU GX

SRLQW GH YXH VSLULWXHO�

Å�3K\WDJRUH� UHJDUGDLW O·RSSRVLWLRQ HQWUH LPSDLU HW SDLU FRPPH XQH

LPDJH GH O·RSSRVLWLRQ HQWUH VXUQDWXUHO HW QDWXUHO� j FDXVH GH OD SDUHQWp GH

O·LPSDLU DYHF O·XQLWp�µ�

(Q WDQW TXH GLVFLSOH GH 3ODWRQ TXL FRQVWUXLW VD SKLORVRSKLH VXU OD WUDGLWLRQ

S\WKDJRULFLHQQH� HOOH DFFRUGH XQ U{OH PpWDSK\VLTXH j FHWWH QRWLRQ PDWKp�

PDWLTXH HW HOOH OLH OD QRWLRQ GH O·LPSDLU DX PRQGH GX VXUQDWXUHO� 6LPRQH

:HLO Q·pWDEOLW SDV XQ UDSSRUW GLUHFW HQWUH OD QRWLRQ GH O·LPSDLU HW GH OD

PXVLTXH FRPPH OH IDLW -DQNpOpYLWFK PDLV FH UDSSRUW HVW VRXV�HQWHQGX�

(OOH FRPPHQWH HW WUDGXLW OHV WH[WHV GH 3ODWRQ R� GDQV OD GHVFULSWLRQ GX

PRQGH VXUQDWXUHO OH WHUPH GH ÅPXVLTXH GHV VSKqUHVµ HVW XWLOLVp SRXU Gp�

VLJQHU OHV PRXYHPHQWV FpOHVWHV� 1RXV SHQVRQV TXH GDQV FHWWH UpIOH[LRQ

VXU O·LPSDLU HW SDU VRQ XWLOLVDWLRQ GDQV OHV SRqPHV� 6LPRQH :HLO YHXW pYR�

TXHU HW FUpHU XQ WHPSV SDUIDLW� HOOH YHXW DVVRFLHU FHWWH QRWLRQ j OD GHVFULS�

WLRQ G·XQ PRQGH GLYLQ�

/( &$5$&7Ë5( 35,1&,3$/ '( /$ 62125,7e '(6 32Ë0(6�

/( &21621$17,60(

3RXU pWXGLHU O·DVSHFW FRUSRUHO GHV YHUV� OD VRQRULWp GHV PRWV� QRXV SDUWRQV

GH O·LGpH ZHLOLHQQH VHORQ ODTXHOOH LO \ D XQH UXSWXUH HQWUH OH FRUSV HW O·kPH�

6LPRQH :HLO SHQVH TXH OD FULVH GH O·DUW HVW GXH j FHWWH UXSWXUH�

Å/·DUW Q·D SDV G·DYHQLU ����� j FDXVH GH FHWWH UXSWXUH GX SDFWH YpUL�

WDEOH HQWUH OH FRUSV HW O·kPH� �5HPDUTXH TXH O·DUW JUHF D FRwQFLGp DYHF OHV

GpEXWV GH OD JpRPpWULH HW DYHF O·DWKOpWLVPH� /·DUW GX PR\HQ kJH DYHF O·DU�

WLVDQDW����µ�

&HWWH FULWLTXH GH O·DUW PRGHUQH VRXOLJQH O·LPSRUWDQFH GH OD VHQVLELOLWp� OHV

RHXYUHV G·DUW TXL VRQW OHV UHSUpVHQWDWLRQV SK\VLTXHV GH OD EHDXWp� WRXFKHQW

j QRWUH VHQVLELOLWp� j QRWUH YXH� j QRWUH RXwH� VHORQ OHXU PRGH G·H[SUHVVLRQ

HW FHUWDLQHPHQW GDQV OH GRPDLQH GH OD SRpVLH F·HVW XQH VXLWH VRQRUH TXH

QRXV SHUFHYRQV� /·LPSRUWDQFH GH O·DVSHFW SK\VLTXH� FRUSRUHO HVW H[SULPpH

GLIIpUHPPHQW GDQV XQ DXWUH IUDJPHQW GHV &DKLHUV� 'DQV FH FDV� 6LPRQH

:HLO VH VRXFLH GX UDSSRUW TXL H[LVWH HQWUH OH FRUSV HW OH PRQGH�

Å$VVRFLHU OH U\WKPH GH OD YLH GX FRUSV �OD UHVSLUDWLRQ \ PHVXUH OH

WHPSV� j FHOXL GX PRQGH �URWDWLRQ GHV pWRLOHV�� VHQWLU FRQVWDPPHQW FHWWH

� 6LPRQH :HLO� ,QWXLWLRQV SUp�FKUpWLHQQHV� )D\DUG� ����� S� ���
� 6LPRQH :HLO� &DKLHUV� WRPH ,�� 3ORQ� ����� S� ��
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DVVRFLDWLRQ �VHQWLU� QRQ SDV VLPSOHPHQW VDYRLU�� HW VHQWLU DXVVL O·pFKDQJH

SHUSpWXHO GH PDWLqUH SDU OHTXHO O·rWUH KXPDLQ EDLJQH GDQV OH PRQGH�µ�

/H U\WKPH pWDLW GpMj QRWUH VXMHW GH UpIOH[LRQ DX GpEXW GH QRWUH DUWLFOH

TXDQG QRXV DYRQV H[DPLQp OHV YHUV VHORQ OHXU DVSHFW WHPSRUHO� 1RXV

DYRQV SODFp FHWWH FLWDWLRQ GDQV QRWUH UpIOH[LRQ VXU OD VRQRULWp SDUFH TXH

QRXV WURXYRQV TXH O·LGpH FHQWUDOH TXL \ ILJXUH QRWDPPHQW TXH OH FRUSV HVW

OH VHXO PR\HQ j WUDYHUV GXTXHO QRXV SRXYRQV HQWUHU HQ FRQWDFW DYHF OH

PRQGH VRXOLJQH OH U{OH GH OD VHQVLELOLWp�

3DU FHV UpIOH[LRQV HVWKpWLTXHV GH 6LPRQH :HLO QRXV DYRQV WUDLWp GX

SRLQW GH YXH WKpRULTXH OH SUREOqPH GH VRQRULWp� 1RXV DYRQV YRXOX Gp�

PRQWUHU O·LPSRUWDQFH TX·HOOH DFFRUGH j O·H[SpULHQFH SK\VLTXH GDQV O·DUW�

'DQV VD SUDWLTXH SRpWLTXH O·DVSHFW SK\VLTXH GHV PRWV� OHXU VRQRULWp HVW

VRXOLJQpH� SULQFLSDOHPHQW GDQV OD FRQVWUXFWLRQ FRQVRQDQWLTXH� &RPPH

QRXV O·DYRQV PHQWLRQQp 6LPRQH :HLO HVW WUqV LQIOXHQFpH SDU O·RHXYUH

WKpRULTXH HW SUDWLTXH GH 3DXO 9DOpU\� 9DOpU\ PHW O·DFFHQW VXU OD IRUPH� LO

VH VRXFLH GX U{OH pTXLWDEOH GX VLJQLILp�

ÅVRQV GX ODQJDJH ��� XQH LPSRUWDQFH pJDOH �pJDOH� YRXV P·HQWHQGH]

ELHQ�� j FHOOH GX VHQVµ��

1RXV SRXYRQV REVHUYHU GH SUqV OH WUDYDLO VRQRUH GH 9DOpU\ GDQV FHW H[�

WUDLW GX &LPHWLqUH PDULQ�

(W FRPPH DX[ GLHX[ PRQ RIIUDQGH VXSUqPH�

/D VFLQWLOODWLRQ VHUHLQH VqPH

6XU O·DOWLWXGH XQ GpGDLQ VRXYHUDLQ� �,9��� �� ��

'DQV O·DUFKLWHFWXUH VRQRUH GH VHV SRqPHV� OH VRQ V HVW WUqV SURGXFWLI FRP�

PH GDQV OHV SRqPHV GH 6LPRQH :HLO� 5HJDUGRQV GH SUqV OH WUDYDLO VRQRUH

GDQV OHV YHUV FKH] 6LPRQH :HLO� 3UHQRQV OH VRQ V� HW UHJDUGRQV VRQ U{OH

GDQV OD JHQqVH GX SRqPH LQWLWXOp &KDQW GH 9LROHWWD� 'DQV XQH pEDXFKH GHV

PDQXVFULWV GX SRqPH QRXV WURXYRQV FHWWH YDULDQWH�

-RXU EpQL� WRL TXL YLHQV� OH SOXV EHDX GHV MRXUV�

6XU OHV PHUV� VXU PD YLOOH DX[ PLOOH FDQDX[�

6ROHLO TXL YDV SHUFHU� VRXOHYHU QRV FRHXUV

'DQV WD FDOPH DXURUH�

7H YRLFL� WX VRXULV� WX PRQWHV VRXGDLQ�

&HWWH VWURSKH VHUD FRQGHQVpH HQ GHX[ YHUV GDQV OD YHUVLRQ ILQDOH j FDXVH

GX U{OH JpQpUDWHXU GX VRQ V�

-RXU TXL YLHQV VL EHDX� VRXULUH VXVSHQGX

6RXGDLQ VXU PD YLOOH HW VHV PLOOH FDQDX[ �,��� ��

� LELG�� S ���
�� 3DXO 9DOpU\� /H %LODQ GH O·,QWHOOLJHQFH� 3OpLDGH� S� ����
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/·DOOLWpUDWLRQ� HQ WDQW TXH OD UpSpWLWLRQ GH OD FRQVRQQH LQLWLDOH DX

GpEXW GHV PRWV HVW OD ILJXUH SUpIpUpH GH 6LPRQH :HLO� 'DQV FHW H[WUDLW GX

SRqPH $ XQ MRXU QRXV HQ WURXYRQV SOXVLHXUV H[HPSOHV�

0LOOH IRLV PLOOH kPHV GpVHUWHV

6DOXHQW FH MRXU GpMj SHUGX�

&HV PLOOH HW PLOOH MRXUV LQHUWHV

VRQW XQ MRXHW YLO HW YHQGX� �9,,��� �� �� ��

,O QRXV SDUDvW LQWpUHVVDQW GH YRLU OD QDLVVDQFH GH FHWWH LPDJH ÅMRXHW YLO HW

YHQGXµ TXH QRXV SRXYRQV VXLYUH SDV j SDV JUkFH j O·H[LVWHQFH G·XQ GRVVLHU

DERQGDQW GHV PDQXVFULWV GX SRqPH� 2Q SHXW REVHUYHU TXH GDQV OHV pWD�

SHV VXFFHVVLYHV 6LPRQH :HLO FKDQJH O·LPDJH PDLV JDUGH OH SURFpGp SRp�

WLTXH� O·DOOLWHUDWLRQ�

'DQV PLOOH HW PLOOH kPHV GpVHUWHV

2Q W·DXUD WXp� MRXU EpQL�

7X Q·HV SOXV TXH GHV FDUWHV LQHUWHV

3RXU XQ JUDQG MHX MDPDLV ILQL�

'DQV PLOOH HW PLOOH kPHV DYLGHV�

-RXU EpQL� WX VHUDV SHUGX�

7HV PLOOH HW PLOOH WHPSV DULGHV

6RQW OHV GpV G·XQ MHX GpIHQGX�

,O \ D GHV YHUV TXL QDLVVHQW G·XQ VHXO FRXS� OHXU VRQRULWp HVW WHOOHPHQW SDU�

IDLWH TXH 6LPRQH :HLO Q·\ WRXFKH SOXV DX FRXUV GH OD ORQJXH JHVWDWLRQ GX

SRqPH $ XQ -RXU� 'DQV FHW H[HPSOH GH YHUV� Å0RQWH� LOOXPLQH� DOOXPH� DF�

FRXUV�µ �;,9���� OHV SKRQqPHV LGHQWLTXHV VXFFHVVLIV pYRTXHQW XQH FHU�

WDLQH OpJqUHWp HW IOXLGLWp TXL H[SULPH OD PRQWpH GX MRXU QDLVVDQW� &LWRQV

SRXU OH SODLVLU GH O·RUHLOOH OD VXLWH GH FH YHUV TXL D GHPDQGp XQ FHUWDLQ WHPSV

G·pODERUDWLRQ PDLV TXL D SX PDLQWHQLU FHWWH SXUHWp VRQRUH�

7D IODPPH JOLVVH G·KHXUH HQ KHXUH�

7RQ DLOH j O·pFODW FDOPH HIIOHXUH

7RXU j WRXU OHV SkOHV SD\V� �;,9��� �� ��

/HV EHDX[ YHUV QRXV LQYLWHQW j OHV SURQRQFHU� j OHV UpFLWHU� -DFTXHV 'HU�

ULGD GpFULW FH EHVRLQ TXDQG LO SDUOH GX UDSSRUW GH O·pFULWXUH HW GH OD SDUROH�

Å/·pFULWXUH HVW XQ FRUSV TXL Q·H[SULPH TXH VL RQ SURQRQFH DFWXHOOHPHQW

O·H[SUHVVLRQ YHUEDOH TXL O·DQLPH� VL VRQ HVSDFH HVW WHPSRUDOLVp� /H PRW HVW

XQ FRUSV TXL QH YHXW GLUH TXHOTXH FKRVH TXH VL XQH LQWHQWLRQ DFWXHOOH O·D�

QLPH HW OH IDLW SDVVHU GH O·pWDW GH VRQRULWp LQHUWH �.|USHU� j O·pWDW GH FRUSV

DQLPp �/HLE����µ��

�� -DFTXHV 'HUULGD� /D 9RL[ HW OH SKpQRPqQH� 3XI� ����� S� ��
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1RXV DYRQV GpEXWp QRWUH LQYHVWLJDWLRQ DFURDPDWLTXH SDU O·DQDO\VH

WKpRULTXH HW SUDWLTXH GX U{OH GX U\WKPH YXH VD SODFH SULPRUGLDOH GDQV OD

SRpVLH GH 6LPRQH :HLO� &RPPH QRXV O·DYRQV PHQWLRQQp� OH U\WKPH VH

GpILQLW SDU UDSSRUW DX PRPHQW G·DUUrW� DX PRPHQW GH VLOHQFH TXL HVW LQ�

WURGXLW j O·LQWpULHXU GHV YHUV VRXV IRUPH GH FpVXUH� &HV PRPHQWV G·DUUrW HW

GH UHSRV VRQW VRXOLJQpV G·XQH IDoRQ WUqV RULJLQDOH FKH] 6LPRQH :HLO� /D

UpSpWLWLRQ GHV VRQV LGHQWLTXHV PDUTXH O·HPSODFHPHQW GHV FpVXUHV�

/HV UHIOHWV GX VRLU � IHURQW OXLUH VRXGDLQH �,,,���

3UHVVpV VXU WHV ERUGV� � SHUGXV VXU WRQ GpVHUW�

$ TXL YD VRPEUHU � SDUOH DYDQW TX·LO SpULVVH� �9��� �� /D 0HU

'pFKLUH] OHV FKDLUV� � FKDvQHV GH FODUWp SXUH� �,9���

&ORXpV VDQV XQ FUL � VXU OH SRLQW IL[H DX 1RUG� �,9��� 1pFHVVLWp

8QH XWLOLVDWLRQ DXVVL FRQVFLHQFLHXVH GHV YR\HOOHV TXH FHOOH GHV FRQVRQQHV

GRLW rWUH PHQWLRQQpH j OD ILQ GH QRWUH UpIOH[LRQ VXU OD VRQRULWp GHV SRq�

PHV� 1RXV DYRQV FLWp OH VLIIOHPHQW GHV YHUV GDQV OH SRqPH 1pFHVVLWp� XQH

GRXOHXU KXPDLQH \ pWDLW GpFULWH SDU O·HPSORL DERQGDQW GX VRQ V� /·KRPPH

VH UpYROWH FRQWUH FHWWH FRQGLWLRQ� GDQV OH GHUQLHU YHUV GX SRqPH LO \ D XQ

FKDQJHPHQW G·DWWLWXGH DSSX\p SDU XQ FKDQJHPHQW GH OD WRQDOLWp GHV YR�

\HOOHV� /·DFFHSWDWLRQ GH OD GRXOHXU HW GH OD PRUW� O·REpLVVDQFH HW OD VRXPLV�

VLRQ DX UqJQH GH OD QpFHVVLWp HVW H[SULPp SDU XQ YRFDOLVPH JUDYH�

'pFKLUH] OHV FKDLUV� FKDvQHV GH FODUWp SXUH�

&ORXpV VDQV XQ FUL VXU OH SRLQW IL[H DX 1RUG�

/·kPH QXH H[SRVpH j WRXWH EOHVVXUH�

1RXV YRXORQV YRXV REpLU MXVTX·j OD PRUW�

/·2172/2*,( '( /$ 3$52/(

'DQV FHWWH SRpVLH SKLORVRSKLTXH QRXV DYRQV SHX G·LPDJHV HW UDUHV VRQW

FHOOHV TXL VH UDSSRUWHQW j QRWUH pFRXWH� 4XHOTXHV�XQHV RQW XQH UpVRQDQFH

DFRXVWLTXH� ÅJOLVVHPHQW GH O·DLOHµ� ÅOH FDOPH V·pWHQGµ� ÅOHV ORLV pFUDVHQW OHV

YDVWHV DQQpHVµ� ÅOHV KHXUHV FURXOHQW HQ SRXVVLqUHµ� &HV LPDJHV SURYLHQ�

QHQW GH OD SUHPLqUH SpULRGH SRpWLTXH TXL HVW SOXV ULFKH HQ SDUROH� 3HQGDQW

OD SpULRGH P\VWLTXH OH SD\VDJH VRQRUH VH UpGXLW j O·pYRFDWLRQ GHV FULV KX�

PDLQV TXL VH KHXUWHQW DX VLOHQFH GLYLQ� 'DQV OD FRQFHSWLRQ P\VWLTXH 'LHX

HVW DEVHQW GX PRQGH� O·KRPPH UHPSOLW FH YLGH LQVXSSRUWDEOH SDU GHV EUXLWV

GHV RFFXSDWLRQV VHFRQGDLUHV� /D YRLH P\VWLTXH HVW GLIILFLOH� HQWHQGUH GHU�

ULqUH OHV EUXLWV OH VLOHQFH GLYLQ GHPDQGH OH UHQRQFHPHQW� 6LPRQH :HLO Gp�

FULW DLQVL VRQ H[SpULHQFH P\VWLTXH TXDQG HOOH UHWURXYH DX ERXW G·XQ HIIRUW

H[WUqPH GH O·DWWHQWLRQ FH PRQGH GH VLOHQFH�
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Å/·HVSDFH V·RXYUH� /·LQILQLWp GH O·HVSDFH RUGLQDLUH GH OD SHUFHSWLRQ

HVW UHPSODFpH SDU XQH LQILQLWp j OD GHX[LqPH RX TXHOTXHIRLV WURLVLqPH

SXLVVDQFH� (Q PrPH WHPSV FHWWH LQILQLWp G·LQILQLWp V·HPSOLW GH SDUW HQ SDUW

GH VLOHQFH TXL Q·HVW SDV XQH DEVHQFH GH VRQ� TXL HVW O·REMHW G·XQH VHQVDWLRQ

SRVLWLYH� SOXV SRVLWLYH TXH FHOOH G·XQ VRQ� OHV EUXLWV� V·LO \ HQ D� QH PH SDU�

YLHQQHQW TX·DSUqV DYRLU WUDYHUVp FH VLOHQFH�µ��

/H VLOHQFH \ HVW GpILQLW FRPPH XQ pWDW SDUIDLW TXL V·RSSRVH DX PRQGH KX�

PDLQ HW j VRQ EUXLVVHPHQW� 5HJDUGRQV WH[WXHOOHPHQW FHWWH RSSRVLWLRQ

GDQV OH SRqPH $ XQ MRXU�

OH PRQGH P\VWLTXH �VLOHQFH� OH PRQGH KXPDLQ �OHV EUXLWV�

ÅXQ VLOHQFH PRQWH HW VH PrOHµ OH PDWLQ Å'pIDLW O·RPEUH R� WRXW

EDV V·DJLWH

ÅXQ YRO PXHWµ 'RXWH� UHPRUGV� SHXU GX GHVWLQµ

Å&H MRXU GH FpOHVWH VLOHQFHµ µ��� TXHOTXH ERXFKH VRXGDLQH

6·RXYUH HW YLHQW WHUQLU G·XQH KDOHLQH

/HV MRXUV HW OHV GRXFHV VDLVRQVµ

/H PRW VLOHQFH HVW OLp j OD QRWLRQ GH OD KDXWHXU TXL PRQWUH VRQ RULJLQH GL�

YLQH� 'DQV OH PRQGH KXPDLQ LFL�EDV OH UHPRUGV� FHWWH SDUROH LQWpULHXUH

URQJH O·kPH� RX FHWWH SDUROH EODVSKqPH OHV IRUPHV GX WHPSV GLYLQ� OHV

MRXUV HW OHV VDLVRQV� /H PRPHQW P\VWLTXH� GpFULW GDQV OH SRqPH UHOLH OHV

GHX[ PRQGHV� pWDEOLW OH FRQWDFW�

4XH G·XQ FKDQW G·DQJH O·DXEH DSSHOOH

8Q FRHXU VRXGDLQ PXHW HW FODLU

$ OD GRXFHXU GH OD QRXYHOOH

4XL SDOSLWH pSDUVH GDQV O·DLU� �;9��� �� �� ��

/·HQWUH�GHX[ PRQGH \ HVW H[SULPp SDU OD SDOSLWDWLRQ GDQV O·DLU G·XQH QRX�

YHOOH TXL SHXW rWUH O·DQQRQFH GX MRXU� O·DQQRQFH G·XQ PHVVDJH GLYLQ� /·H[�

SpULHQFH P\VWLTXH VH SURGXLW VXELWHPHQW� OH FRHXU HVW SULV ÅVRXGDLQµ SDU

FH PRPHQW� &H PRPHQW LPSUpYX QH GXUH SDV� LO HVW j O·LQWHUVHFWLRQ GX

KDXW HW GX EDV� /H YRO GH O·DQJH� OD SDOSLWDWLRQ GHV DLOHV� LPDJHV TXL H[SUL�

PHQW FH PRPHQW UHYLHQQHQW VRXYHQW GDQV OD SRpVLH GH 6LPRQH :HLO�

/HV UHIOHWV GX VRLU IHURQW OXLUH VRXGDLQH

/·DLOH VXVSHQGXH HQWUH OH FLHO HW O·HDX� �/D 0HU ,,,� �� ��

/·DLOH HVW OLpH j OD QRWLRQ GH ÅPRWµ GDQV XQ DXWUH SRqPH LQWLWXOp 3URPpWKpH�

/HV PRWV DLOpV YRQW j WUDYHUV OHV kJHV
3DU PRQWV� SDU YDX[� PRXYRLU OHV FRHXUV� OHV EUDV� �,9� �� ��

'DQV FH FDV OHV PRWV RQW XQ U{OH GLYLQ FHOXL GX PHVVDJHU TXL HVW SRUWHXU

GH ERQKHXU� /·DQJH HVW OH PHVVDJHU SDU H[FHOOHQW GDQV OD WUDGLWLRQ FKUp�

�� 6LPRQH :HLO� $WWHQWH GH 'LHX� )D\DUG� ����� S� �����
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WLHQQH� VD SDUROH HVW DFFRPSDJQpH GH OD PXVLTXH� /H FKDQW G·DQJH HVW SDU�

IDLWHPHQW SXU� &HWWH PXVLTXH VH SUqWH j O·H[SUHVVLRQ GX PRPHQW P\VWLTXH

SDUFH TXH OD PXVLTXH D XQ UDSSRUW GLUHFW DYHF OD VHQVLELOLWp� HOOH HVW FDSD�

EOH GH IDLUH VHQWLU OH PRPHQW LQHIIDEOH GH FHWWH H[SpULHQFH��� /D PXVLTXH

G·RULJLQH GLYLQH HVW SXUH HW IDLW VHQWLU OH VLOHQFH GH 'LHX�

,O QDvW GHV FKDQWV SXUV FRPPH OH VLOHQFH� �9��� 3URPpWKpH

&H VLOHQFH HVW XQ VLOHQFH SOpQLWXGH HW QRQ SDV XQ VLOHQFH YLGH� VDQV PRWV

FRPPH 6LPRQH :HLO OH GpFULW GDQV VRQ H[SpULHQFH P\VWLTXH� 'DQV FKD�

TXH SRqPH GH 6LPRQH :HLO O·RSSRVLWLRQ GX FUL KXPDLQ HW GX VLOHQFH GLYLQ

HVW SUpVHQWH� /·KRPPH FULH VD GRXOHXU HW QH UHoRLW SDV GH UpSRQVH� VHXOH�

PHQW DX FRXUV GX PRPHQW P\VWLTXH VHUD WUDQVIRUPp FH VLOHQFH YLGH HQ

VLOHQFH SOpQLWXGH� /H FUL SDU H[FHOOHQFH HVW OH FUL GX &KULVW VXU OD &URL[� FH

FUL H[SULPH WRXWHV OHV GRXOHXUV�

Å/H FUL GX &KULVW HW OH VLOHQFH GX 3qUH IRQW HQVHPEOH OD VXSUrPH KDUPR�

QLH� FHOOH GRQW WRXWH PXVLTXH Q·HVW TX·XQH LPLWDWLRQ�µ��

5HJDUGRQV GH SUqV OD UHSUpVHQWDWLRQ GX PRWLI ÅFULVµ GDQV OHV SRqPHV�

1RXV SRXYRQV SDUOHU G·XQH FHUWDLQH pYROXWLRQ GH FH PRWLI� 'DQV OD SUH�

PLqUH SpULRGH SRpWLTXH OH PRW ÅFULµ D XQH VLJQLILFDWLRQ GLIIpUHQWH GH FHOOH

GH OD SpULRGH P\VWLTXH� /H PRW Q·HVW SDV HQFRUH UpGXLW j OD VHXOH H[SUHV�

VLRQ GH OD GRXOHXU KXPDLQH� LO HVW SUpVHQW FRPPH ÅFULV GH MRLHµ �eFODLU�

,,���� ÅFUL G·DQLPDOµ �3URPpWKpH� ,���� ÅFUL G·HQIDQWµ �9HUV OXV DX JR�WHU GH

6DLQW�&KDUOHPDJQH� ,���� $X FRXUV GH FHWWH SUHPLqUH SpULRGH FUpDWULFH QRXV

DYRQV G·DXWUHV EUXLWV KXPDLQV TXL DFFRPSDJQHQW OHV FULV H[HPSWV GH FRQ�

QRWDWLRQ P\VWLTXH WHOV TXH ÅOHV SDVµ G·KRPPH �eFODLU� ,,���� ÅOHV EUXLWV

KXPDLQVµ HQ JpQpUDO �eFODLU� ,,���� /H SD\VDJH VRQRUH HVW HQFRUH ULFKH GHV

VRQV QDWXUHOV WHOV TXH O·pYRFDWLRQ GX ÅFRXS GH UDPHµ �eFODLU� ,,,��� HW

QRXV WURXYRQV GHV EUXLWV DUWLILFLHOV GX WUDYDLO WHOV TXH ÅOH FUL GH PDFKLQHµ

�eFODLU� ,9���� Å/H KHXUW DX[ GpWRXUV GH OD PLQHµ �eFODLU� ,9���� 'DQV OD

SpULRGH P\VWLTXH WRXW VH FRQFHQWUH j OD UHSUpVHQWDWLRQ GH GHX[ PRQGHV�

OHXU RSSRVLWLRQ HVW H[SULPpH SDU O·DQWLWKqVH GH ÅFULµ HW GX ÅVLOHQFHµ�

/D SDUROH SRXUUDLW VHUYLU G·LQWHUPpGLDLUH� 'LHX SRXUUDLW URPSUH OH

VLOHQFH HW UpSRQGUH DX[ FULV KXPDLQV VHORQ OD YRORQWp GHV KRPPHV� (I�

IHFWLYHPHQW� O·KRPPH Q·HVW SDV SUpVHQWp HQ WDQW TX·XQ rWUH VROLWDLUH LQL�

WLDOHPHQW� 3URPpWKpH� SRqPH GH OD SUHPLqUH SpULRGH GpFULW GHV VFqQHV R�

O·HQWHQWH H[LVWH HQWUH OHV KRPPHV PrPH DX QLYHDX OH SOXV LQWLPH�

/·kPH VH SDUOH HW WkFKH j VH FRPSUHQGUH�

�� &ODXGH /pYL�6WUDXVV IRUPXOH DLQVL OH UDSSRUW GH OD PXVLTXH j OD VHQVLELOLWp� Å�����GX

IDLW TX·LO Q·\ D SDV GH PRWV GDQV OD PXVLTXH UpVXOWH TXH� QH VLJQLILDQW SDV� HOOH UHOqYH

WRXW HQWLqUH GH OD VHQVDWLRQ�µ

&ODXGH /pYL�6WUDXVV� 5HJDUGHU� pFRXWHU� OLUH� 3ORQ� ����� S� ���
�� 6LPRQH :HLO� 2HXYUHV� UHFXHLO GH WH[WHV VRXV OD GLUHFWLRQ GH )ORUHQFH GH /XVV\� FROO�

4XDUWR� *DOOLPDUG� ����� S� ���
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&LHO� WHUUH HW PHU VH WDLVHQW SRXU HQWHQGUH

'HX[ DPLV� GHX[ DPDQWV SDUOHU WRXW EDV� �,9��� �� ���

7RXWH XQH SKLORVRSKLH GH OD SDUROH VH WURXYH GpYHORSSpH GDQV FH SRqPH

3URPpWKpH� &HWWH ILJXUH GH O·DQWLTXLWp DSSRUWH OH IHX DX[ KRPPHV� V\PEROH

GHV FRQQDLVVDQFHV� Å,O IXW O·DXWHXU GHV VLJQHV� GHV ODQJDJHV�µ �,9���� /·KRP�

PH� GDQV FHWWH LQWHUSUpWDWLRQ UHoRLW OD FDSDFLWp GX ODQJDJH SDU OHTXHO LO

SHXW FRQFHYRLU XQ PRQGH KDUPRQLHX[� 8Q PRQGH TXL FRQIRUPpPHQW j

O·HVSULW S\WKDJRULFLHQ PDUFKH VHORQ OHV QRPEUHV� XQ PRQGH R� OD ODQJXH

Q·HVW SDV VRXLOOpH GH PHQVRQJH�

/D YRL[ TXL FRPSWH D VX FKDVVHU OHV RPEUHV� �����

6DQV XQ PHQVRQJH HOOH SDUOH j OD YRLOH� �9��� ��

/D SRVVLELOLWp GH FH PRQGH KDUPRQLHX[ R� SDU OD PDJLH GHV PRWV O·KRP�

PH HVW PDvWUH GH OD QDWXUH GLVSDUDvWUD GDQV OHV SRqPHV WDUGLIV� /·KRPPH D

XQH VRLI LQH[WLQJXLEOH GH SDUROH� 'DQV OH SRqPH /D 0HU LO LQWHUSHOOH VDQV

FHVVH OH PRQGH GLYLQ UHSUpVHQWp SDU FHWWH PDVVH GH PDWLqUH REpLVVDQWH�

/·LQGLIIpUHQFH GH FHW XQLYHUV GRLW rWUH URPSXH� O·KRPPH GHPDQGH XQ

VLJQH GH SDUROH� 6LPRQH :HLO SODFH FH PRW ÅSDUROHµ GDQV XQH SRVLWLRQ

FHQWUDOH� HOOH OH PHW DX PLOLHX GH OD VWURSKH ILQDOH�

0HU YDVWH� DX[ PRUWHOV PDOKHXUHX[ VRLV SURSLFH�

3UHVVpV VXU WHV ERUGV� SHUGXV VXU WRQ GpVHUW�

$ TXL YD VRPEUHU SDUOH DYDQW TX·LO SpULVVH�

(QWUH MXVTX·j O·kPH� { QRWUH VRHXU OD PHU�

'DLJQH OD ODYHU GDQV WHV HDX[ GH MXVWLFH�

7RXWH LQWHUURJDWLRQ SUDWLTXH HW WKpRULTXH GH OD SRpVLH VH SRUWH FKH] 6LPR�

QH :HLO VXU O·LQWHUSUpWDWLRQ GH OD QRWLRQ GH VLOHQFH� (OOH VH UpIqUH GDQV VHV

UpIOH[LRQV HVWKpWLTXHV j VRQ PDvWUH j SHQVHU� j 3DXO 9DOpU\ HW GpILQLW DLQVL

OH VLOHQFH�

Å6RQ LGpH G·XQ XQLYHUV DEVROX GHV VRQV �SXUV� FRPELQpV� TX·pYRTXH FKD�

TXH IUDJPHQW GH PXVLTXH� &HW XQLYHUV DEVROX QH SHXW rWUH TXH OH VL�

OHQFH�µ��

/HV PRWV VH GpILQLVVHQW SDU UDSSRUW DX VLOHQFH G·R� VRUW HW UHWRPEH OH SR�

qPH� /H SRqWH QH GLVSRVH TXH GX SRXYRLU GHV PRWV j WUDYHUV OHVTXHOV LO

SHXW GpFULUH� pYRTXHU FH VLOHQFH DEVROX� /H VLOHQFH MRXH OH PrPH U{OH GDQV

OD SRpVLH TXH OD OXPLqUH GDQV OD SHLQWXUH� &HWWH DQDORJLH HVW H[SULPr SDU

XQH SDUDSKUDVH SODWRQLFLHQQH�

Å,PDJHV HW PRWV TXL UHIOqWHQW O·pWDW VDQV LPDJHV HW VDQV PRWVµ��

�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ��
�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ���
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3ODWRQ GDQV OD 5pSXEOLTXH XWLOLVH O·LPDJH GH OD FDYHUQH SRXU GpFULUH OD YLH GH

O·KRPPH TXL QH SHXW DYRLU XQH LGpH GX PRQGH GLYLQ TXH SDU O·LQWHUPp�

GLDLUH GHV LPDJHV SURMHWpHV SDU OD OXPLqUH H[WpULHXUH VXU OH PXU GH VD FD�

YHUQH� $LQVL OH SHLQWUH HW OH SRqWH QH SHXYHQW GLUHFWHPHQW SHLQGUH HW QRP�

PHU OH GLYLQ TX·j WUDYHUV OHV LPDJHV HW OHV PRWV TXL QH VRQW TXH GHV UHIOHWV�

8QH DXWUH LGpH SODWRQLFLHQQH SHXW rWUH GpFHOpH GDQV OD FLWDWLRQ VXLYDQWH R�

6LPRQH :HLO IRUPXOH DLQVL O·DWWLWXGH FUpDWULFH GX SRqWH�

ÅeFULUH ² FRPPH WUDGXLUH ² QpJDWLI ² pFDUWHU FHX[ GHV PRWV TXL

YLROHQW OH PRGqOH� OD FKRVH PXHWWH TXL GRLW rWUH H[SULPpH�µ��

3ODWRQ GDQV 7LPpH GpFULW OD FUpDWLRQ GX PRQGH R� GDQV FHW DFWH GLYLQ

O·2XYULHU WUDYDLOOH HQ VXLYDQW OH 0RGqOH� 6LPRQH :HLO GDQV VRQ FRPPHQ�

WDLUH WUDQVSRVH FHWWH LPDJH VXU OH GRPDLQH GH OD FUpDWLRQ DUWLVWLTXH HW VRX�

OLJQH TXH O·DUWLVWH GRLW V·LQVSLUHU GH FH PRGqOH SDUIDLW��� 6HORQ FHWWH FRQ�

FHSWLRQ OH JUDQG DUW QH SHXW DYRLU G·DXWUH VRXUFH TX·XQH VRXUFH WUDQVFHQ�

GHQWDOH� /·DUWLVWH�RXYULHU H[pFXWH XQ HIIRUW QpJDWLI R� O·RHXYUH H[LVWH GqV OH

GpEXW GX WUDYDLO FUpDWHXU� LO QH IDXW TXH OD IDLUH VRUWLU GX VLOHQFH HQ RPHW�

WDQW OHV PRWV LQFRQYHQDEOHV�

6LPRQH :HLO DEVROXWLVH OD QRWLRQ GX VLOHQFH TXL GHYLHQW QRWLRQ�FOp

GH VD WKpRULH DUWLVWLTXH� 'DQV FHWWH FRQFHSWLRQ PpWDSK\VLTXH OHV PRWV VH

GpILQLVVHQW SDU UDSSRUW j FH VLOHQFH WUDQVFHQGHQWDO� 1RXV DYRQV YX DX Gp�

EXW GH FHWWH DQDO\VH DFURDPDWLTXH TXH OH VLOHQFH HVW OLp j OD QRWLRQ GX U\WK�

PH� LO HVW RUJDQLVDWHXU GX PRXYHPHQW FLUFXODLUH GX WHPSV GLYLQ� /H WHPSV

OLQpDLUH� FDGHQFp QH FRQQDvW SDV GH UHSRV� OH PRXYHPHQW KRUL]RQWDO GH OD

YLH KXPDLQH Q·D SDV GH FRQWDFW DYHF OH PRQGH GX VLOHQFH SOpQLWXGH� 6LPR�

QH :HLO XWLOLVH VRXYHQW O·LPDJH DQWLTXH GH 3URPpWKpH� SUpILJXUH GX &KULVW

SRXU LOOXVWUHU OD FRQGLWLRQ GH O·KRPPH TXL HVW ÅFORXpµ VXU OD FURL[ GH O·HV�

SDFH HW GX WHPSV� &HW pWDW GpFKLUDQW OH SRXVVH j pPHWWUH GHV FULV LQFHV�

VDQWV TXL Q·DXURQW SDV G·pFKRV�

/H VLOHQFH HVW OH WKqPH HW O·RUJDQLVDWHXU GH OD WHFKQLTXH SRpWLTXH

FKH] 6LPRQH :HLO� SUDWLTXH HW WKpRULH VH FRQIRQGHQW GDQV FHWWH RHXYUH

HVVHQWLHOOHPHQW SKLORVRSKLTXH�

6LPRQH :HLO DWWULEXH XQH JUDQGH LPSRUWDQFH j O·LGpH GH O·DVSHFW

FRUSRUHO GX PRW HW j VD UpDOLVDWLRQ VRQRUH� 1RXV DYRQV DQDO\Vp OH FDUDF�

WqUH FRQVRQDQWLTXH GH VHV SRqPHV HQ pYRTXDQW O·DVSHFW WKpRULTXH GHV

VRQV� &HWWH PpWKRGH G·DQDO\VH� QRWDPPHQW OD PLVH HQ SDUDOOqOH GX F{Wp

WKpRULTXH HW SUDWLTXH D pWp HPSOR\pH GDQV QRWUH LQYHVWLJDWLRQ VXU OHV SKp�

QRPqQHV SXUHPHQW PXVLFDX[ FRPPH OH U\WKPH� OD ULPH HW OH QRPEUH LP�

SDLU� 1RXV SRXYRQV FRQVWDWHU TXH OHV GHX[ SpULRGHV SRpWLTXHV VH GLVWLQ�

JXHQW� OD GHX[LqPH SpULRGH� OD SpULRGH P\VWLTXH XWLOLVH XQH FRXSXUH GH

U\WKPH� XQH IRUPH GH ULPH VLPSOH HW GHV YHUV LPSDLUV� &HWWH GLVWLQFWLRQ

�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ���
�� 6LPRQH :HLO� 6RXUFH JUHFTXH� *DOOLPDUG� ����� S� ���
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VRXOLJQH O·LPSRUWDQFH TXH O·H[SpULHQFH P\VWLTXH H[HUFH VXU OD SUDWLTXH

SRpWLTXH GH 6LPRQH :HLO� 'DQV XQ WURLVLqPH WHPSV QRXV DYRQV DQDO\Vp

HVVHQWLHOOHPHQW OD SUpVHQFH GH WURLV QRWLRQV� OD QRWLRQ GH FUL� GH SDUROH HW

GH VLOHQFH� 1RXV DYRQV VXLYL OHXU FKDQJHPHQW TXL FRPSUHQDLW OD UpGXFWLRQ

GX SD\VDJH VRQRUH j O·XOWLPH RSSRVLWLRQ GX FUL HW GX VLOHQFH R� OH U{OH LQ�

WHUPpGLDLUH GH OD SDUROH Q·pWDLW SOXV SRVVLEOH� /H PRPHQW P\VWLTXH UH�

FKHUFKp GDQV OHV SRqPHV WDUGLIV pWDEOLW OH FRQWDFW HQWUH OH PRQGH KXPDLQ

HW OH PRQGH GLYLQ� 6LPRQH :HLO HVVDLH GH VRQGHU SDU OH PR\HQ GH OD SRp�

VLH FHW DXWUH PRQGH� HOOH WHQWH G·DOOHU SDU O·LQWHUPpGLDLUH GHV PRWV YHUV OH

VLOHQFH GLYLQ� 1RWUH EXW pWDLW GH GpPRQWUHU TXH VD WKpRULH GX VLOHQFH VH

QRXUULVVDLW GH OD SKLORVRSKLH GH 3ODWRQ WDQGLV TXH VHV UpIOH[LRQV SXUHPHQW

SRpWLTXHV HQ FH VXMHW V·LQVSLUHQW GH O·HVWKpWLTXH GH 3DXO 9DOpU\� /H PR�

PHQW P\VWLTXH HVW LQH[SULPDEOH SDU OH GLVFRXUV UDWLRQQHO� 6LPRQH :HLO

DEDQGRQQH OH ODQJDJH SKLORVRSKLTXH HW VH WRXUQH YHUV OD SRpVLH YHUV OD ILQ

GH VD YLH� /·DSSURFKH DFURDPDWLTXH GH VHV SRqPHV QRXV D SHUPLV GH Up�

YpOHU XQ GHV FDUDFWqUHV HVVHQWLHOV GH FHWWH SRpVLH�
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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

+����� 3LOLVFVDED ��� 3I� ��

0DUFDEUX� WKH ODVW UHSUHVHQWDWLYH RI WKH ILUVW JHQHUDWLRQ RI WURXEDGRXUV

KDG D YHU\ FRPSOH[ SHUVRQDOLW\� 7KH VKRUW VWXG\ ZLVKHV WR SURYH WKH UHDO

FORVHQHVV RI WKH SRHP 3D[ LQ QRPLQH 'RPLQL DV IRU SRHWLFDO DWPRVSKHUH WR

&KULVWLDQ GRFWULQH� 7R JR EH\RQG VWHUHRW\SHV� WKH VWXG\ VKRZV VOLJKW GLI�

IHUHQFHV EHWZHHQ PHDQLQJV RI ELEOLFDO WH[WV DQG FRPPRQ WUDGLWLRQV� $OO

WKLV UHIOHFWLRQ LV D SDUW RI D JUHDWHU UHVHDUFK ZKLFK WHQGV WR UHYHDO DQG

SURYH D VXSSRVLWLRQ RQ DQ LPSRUWDQW UHODWLRQVKLS EHWZHHQ FRXUWO\ DQG

P\VWLFDO SRHWU\�

'DQV TXHOTXHV pWXGHV SUpFpGHQWHV�� RQ D GpMj VRXOHYp OD TXHVWLRQ GH OD

SRVVLEOH LQWHUIpUHQFH HQWUH 6DLQW %HUQDUG GH &ODLUYDX[ HW FHUWDLQV WURXED�

GRXUV� &H SUREOqPH VHPEOH HQFRUH SOXV LQWpUHVVDQW GDQV OH FDV GH 0DU�

FDEUX� WURXEDGRXU FRQVLGpUp FRPPH SRqWH ÅPRUDOLVWHµ� UHSUpVHQWDQW LP�

SRUWDQW GH OD SUHPLqUH JpQpUDWLRQ GHV WURXEDGRXUV�

,O HVW ELHQ pYLGHQW TXH 0DUFDEUX Q·DSSDUWLHQW SDV DX ÅPDLQVWUHDPµ�

DX FRQWUDLUH� SDU VHV PR\HQV SRpWLTXHV� LO DWWDTXH� OD PHQWDOLWp FRQWHPSR�

UDLQH� OH ILQ·DPRU GpMj FXOWLYp� UpSDQGX HW FpOpEUp j O·pSRTXH� ,O YRXGUDLW

WRXUQHU O·DWWHQWLRQ YHUV OHV YDOHXUV YUDLPHQW LQWpULHXUHV� SRXU OXL� HOOHV QH

VRQW SOXV OHV SUpWH[WHV SRXU OD VpGXFWLRQ� RX OHV RULJLQHV GH OD EHDXWp H[Wp�

ULHXUH� FKDUQHOOH� SK\VLTXH� ,O FKHUFKH TXHOTXH FKRVH GH SOXV SURIRQG� LO VH

PRQWUH FRPPH TXHOTX· XQ TXL VH SORQJH GDQV XQH VRUWH GH QRVWDOJLH GH

� 7UDLWV ELEOLTXHV GDQV OD QRYDV GH )UD\UH GH -R\ H 6RU GH 3ODVHU� LQ� -RXUQpHV G·eWX�

GHV )UDQoDLVHV� 'HEUHFHQ� ��� GpFHPEUH ����� j SDUDvWUH� ,QWHUIpUHQFHV HQWUH OHV

WURXEDGRXUV HW 6DLQW %HUQDUG� LQ� &RQIpUHQFH GH 'RFWRUDQWV HQ /LWWpUDWXUH )UDQoDLVH�

(JHU� � GpFHPEUH ����� j SDUDvWUH�
� /·H[HPSOH OH SOXV FRQQX� PHQWLRQQp GDQV WRXV OHV PDQXHOV� F·HVW OD IDPHXVH SDVWRX�

UHOOH GLDORJLTXH� DYHF O·LQFLSLW Å/·DXWULHU MRVW· XQD VHELVVDµ ���� ��� TXL PRQWUH XQ FHU�

WDLQ pFKDQJH GH U{OH� j OD ILQ GH OD GLVSXWH TXHOTXHIRLV GLGDFWLTXH� OH FKHYDOLHU IRUW�

PDLV DYHXJOp SDU OH GpVLU HW OD EHUJqUH IDLEOH PDLV VROLGH HQ YHUWX� QH UpXVVLVVHQW SDV j

SHUVXDGHU O·DXWUH�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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O·pSRTXH GpMj SDVVpH GRQW OXL UHVWH HQFRUH OH VHXO PHVVDJHU�� /·DYLV SHU�
VRQQHO VXU O·DPRXU� RSSRVp DX FRXUDQW GH *XLOKHP GH 3HLWLHXV HW GH VHV
VXFFHVVHXUV HW DXVVL O·RSSRVLWLRQ� HOOH�PrPH� HVW ELHQ SODWRQLTXH�� HW FD�
UDFWpULVH� VDQV GRXWH� SUHVTXH WRXWH OD SRpVLH WURXEDGRXUHVTXH�

/D VLWXDWLRQ GH 0DUFDEUX SDUDvW HQFRUH SOXV GpOLFDWH� VL RQ FRQVLGqUH
O·DWPRVSKqUH SURIRQGpPHQW FKUpWLHQQH GH O·pSRTXH� 6DQV GRXWH OD FXOWXUH

� /H SKpQRPqQH� G·DLOOHXUV� HVW ELHQ W\SLTXH HW UHWRXUQH GH WHPSV HQ WHPSV GDQV O·KL�

VWRLUH GH OD OLWWpUDWXUH� OH FRXUDQW �GDQV FH FDV�Oj� WURXEDGRXUHVTXH� JDL� SOHLQ GH MRLH

GH YLYUH TXL FRQQDvW �WRXV OHV YLVDJHV GH� O·DPRXU� SURYRTXH G·XQH IDoRQ WRXWH QDWX�

UHOOH XQH FRQWUH�LQIOXHQFH TXL PHW O·DFFHQW SOXW{W VXU OD EHDXWp LQWpULHXUH HW� FRPPH

FRQVpTXHQFH� IDLW SUHXYH GH VpYpULWp HQYHUV WRXW FH TXL VHPEOH DSSDUWHQLU j OD EHDXWp

H[WpULHXUH�
� ,O VHPEOH XWLOH G·DWWLUHU O·DWWHQWLRQ VXU TXHOTXHV H[WUDLWV GH /H EDQTXHW� GLDORJXH ODU�

JHPHQW WUDLWp HW VRXYHQW PDOFRPSULV ² HW� HQ SOXV� TXL Q·HVW SDV O·H[HPSOH XQLTXH

SRXU OHV GHX[ W\SHV G·DPRXUV� 7D\ORU PRQWUH TX· HQ SUpVHQWDQW OHV GHX[ W\SHV G·HUyV�

����G� Å2XMUDQLYDQ HMSRQRPDY]RPHQ� ��� 3DYQGKPRQ NDORX
PHQ�µ ² ÅQRXV O·DSSHORQV 8UD�

QLHQQH���� QRXV O·DSSHORQV 3DQGpPLHQQHµ�� 3DXVDQLDV SUpVHQWH OHV GHX[ F{WpV GH WRXWH

DFWLYLWp KXPDLQH ����D� ÅDOO HQ WK� SUDY[HL� Z-× DQ SUDFTK�
 WRLRX
WRQ DMSHYEK� NDOZ
×

PH�Q JD�U SUDWWRYPHQRQ NDL� RMUTZ
× NDOR�Q JLYJQHWDL� PK� RMUTZ
× GH� DLMVFURYQ�µ ² ÅFDU

HQ VXLYDQW OHV UqJOHV GX EHDX HW GH OD UHFWLWXGH XQH SUDWLTXH GHYLHQW EHOOH� VDQV UHFWL�

WXGH DX FRQWUDLUH� HOOH GHYLHQW ODLGH�µ�� 9RLU� $� ( 7D\ORU�� 3ODWR� 7KH 0DQ DQG +LV :RUN�

0HWKXHQ & &R�� /RQGRQ� ������ S� ���� /D PrPH GLIIpUHQFLDWLRQ GRQF UHWRXUQH GDQV

3KqGUH� R� 6RFUDWH SUpVHQWH O·DPRXU GX F{Wp GURLW HW FHOXL GX F{Wp JDXFKH� ����F�

ÅVNDLRYQ WLQD H>UZWD ��� HMQ GH[LD�
 ��� THL
RQ G M DX? WLQD H>UZWDµ ² ÅXQH �VRUWH G·D�

PRXU GH JDXFKH��� VXU OH F{Wp GURLW��� \ D WURXYp XQ DPRXU��� GRQW O·RULJLQH HVW GLYL�

QHµ�� PDLV VRQ U{OH DPELJXs VHPEOH GX SHWLW SRqPH GH 6RFUDWH ����F� ÅWR�Q G M K>WRL

TKWRL� PH�Q �(UZWD NDORX
VL SRWKQRYQ � DMTDQDYWRL GH� 3WHYUZWD� GLD� SWHURIXYWR

U M DMQDYJNKQ�µ ² Å3RXU OHV PRUWHOV VRQ QRP� F·HVW (U{V� GLHX TXL YROH� � 3RXU OHV LP�

PRUWHOV� LO VH QRPPH 3WpU{V� � &DU LO D OH SRXYRLU GH QRXV GRQQHU GHV DLOHV�µ /D WUDGXF�

WLRQ� G·DLOOHXUV� RPHW O·HVVHQWLHO� OH GHVWLQ LQpYLWDEOH� DLQVL� QpJDWLI� DMQDYJNK�� /·RSSR�

VLWLRQ PHQWLRQQpH FL�GHVVXV VH WURXYH DX[ DXWUHV SDVVDJHV GH GLIIpUHQWV RXYUDJHV GH

3ODWRQ� TXHOTXHIRLV XQ SHX UHPDQLpH� 2Q VHQW IRUW ELHQ OD GLIIpUHQFH� VL RQ FRPSDUH

O·DWPRVSKqUH GX GLDORJXH /H EDQTXHW HW Oj�GHGDQV OD SUpVHQWDWLRQ G·(UyV DX QHX�

YLqPH OLYUH GH /D UpSXEOLTXH� R� 6RFUDWH UDSSHOOH OD GpQRPLQDWLRQ G·(UyV FRPPH

W\UDQ ����E� ÅWXYUDQQR× R- �(UZ× OHYJHWDL�µ ² ÅRQ DSSHOOH O·$PRXU XQ W\UDQ"µ�� 8Q

DXWUH H[HPSOH� HQFRUH SOXV FDUDFWpULVWLTXH SRXU OD VpYpULWp� F·HVW OH GLDORJXH 3KLOqEH�

R� 6RFUDWH FRQGDPQH XQH YLH SOHLQH GH Q·LPSRUWH TXHOV SODLVLUV� $X FRQWUDLUH� LO Vp�

SDUH HW FODVVLILH �YUDL ² IDX[� ��H� FODLU ² PrOp� ��D ² ��G� OHV SODLVLUV GH OD YLH KXPDLQH� /H

SURWDJRQLVWH GH 3ODWRQ DVVRFLH OD IDXVVHWp GX SODLVLU DX 0DO� DXVVL ELHQ TXH VD YpULWp

DX %LHQ ���F� ÅSURVTZ
PHQ WZ�
 ORYJZ� WDL
× VIRGUDL
× K-GRQDL
× DMPHWULYDQ� WDL
× GH� PK

WRXMQDQWLYRQ HMPPHWULYDQ�µ ² ÅDMRXWRQV HQ SHQVpH DX[ SODLVLUV YLROHQWV OD GpPHVXUH HW�

j OHXUV FRQWUDLUHV� OD PHVXUHµ�� 7RXW FHOD VHUYLUD GpVRUPDLV GH EDVH SRXU OD VpSDUDWLRQ

UpJXOLqUH GH WRXW FH TXL HVW VSLULWXHO HW WRXW FH TXL HVW FKDUQHO� O·HVVHQWLHO GH O·RSSRVL�

WLRQ WHOOHPHQW IDPHXVH� (Q SOXV� MXVWHPHQW SRXU SRLQW GH UHSqUH GX ILQ·DPRU� RQ \

UHWURXYH OH SULQFLSH GH OD PH]XUD� QRWLRQ WHOOHPHQW LPSRUWDQWH SRXU 0DUFDEUX ���H�

ÅPKGH�Q D>JDQµ ² ÅULHQ GH WURSµ� ��H� Å2WL PHYWURX NDL� WK
× VXPPHYWURX IXYVHZ× PK�

WXFRX
VD ��� VXYJNUDVL× SD
VD ��� DMSRYOOXVL ��� SUZYWKQ DX-WKYQ�µ ² Å��� SULYp GH PHVX�

UH HW GH SURSRUWLRQ� WRXW PpODQJH��� FRUURPSW VHV FRPSRVDQWV HW VH FRUURPSW WRXW OH

SUHPLHU�µ�
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FRXUWRLVH Q·pWDLW�HOOH SDV IRUFpPHQW FRQIRUPH j OD PRUDOH FKUpWLHQQH� LO VHP�

EOH VXIILVDQW GH SHQVHU j OD SUDWLTXH HW DX[ UqJOHV ELHQ UpSDQGXHV HW UHoXHV GH

O·DPRXU�� &DU OD GRPQD GHV SRqPHV GRLW rWUH PDULpH HW ² GX SRLQW GH YXH VR�

FLDO ² VXSpULHXUH DX FKHYDOLHU�WURXEDGRXU ² GRQF O·DPRXU YHXW GLUH DX PRLQV

OD SRVVLELOLWp GH O·DGXOWqUH HW PRQWUH XQH VRUWH GH PRELOLWp� VRFLDOH SRVVLEOH�

0DUFDEUX� OXL DXVVL� FRPPHQoD VD FDUULqUH FRPPH WURXEDGRXU� PDLV

SULW SRVLWLRQ FRQWUH OHV SUHPLHUV UHSUpVHQWDQWV GH OD SRpVLH WURXEDGRXUHV�

TXH� ­ SDUW VHV SRqPHV SOXV FRQQXV� SRXU UHQIRUFHU RX UHIXVHU VRQ DWWUL�

EXW ÅPRUDOLVWHµ� LO VHUDLW LQWpUHVVDQW G·H[DPLQHU TXHOTXHV RXYUDJHV PRLQV

VRXYHQW WUDLWpV� TXL SHXYHQW FRQWULEXHU j pFODLUFLU OD VLWXDWLRQ SRpWLTXH HW

DUWLVWLTXH GH FH WURXEDGRXU DVVH] VROLWDLUH�

­ O·HVSULW GX WLWUH GH FHWWH pWXGH� HW HQ VH GpIHQGDQW VDQV FHVVH GH

WRXWH VRUWH GH SUpFRQFHSWLRQ� RQ YRXGUDLW UHWURXYHU OHV WUDLWV SRpWLTXHV

SRVVLEOHV GH Q·LPSRUWH TXHOOH LQIOXHQFH P\VWLTXH VXU O·±XYUH GH 0DU�

FDEUX� 4XDQW DX FRXUDQW� P\VWLTXH� LO HVW ELHQ pYLGHQW� TXH OH SOXV JUDQG

SHUVRQQDJH GH O·pSRTXH pWDLW 6DLQW %HUQDUG� DEEp GH &ODLUYDX[� Up�

IRUPDWHXU GHV FLVWHUFLHQV� RUJDQLVDWHXU GH OD GHX[LqPH &URLVDGH ² HW� FRQ�

WHPSRUDLQ GH 0DUFDEUX�� ,O HVW GLIILFLOH G·LPDJLQHU TX· LOV QH VH FRQQDLV�

VDLHQW SDV� DX PRLQV SDU RXw�GLUH� 2Q SHXW PrPH VXSSRVHU XQH DVVHPEOpH

PLOLWDLUH R� %HUQDUG GH &ODLUYDX[ HW 0DUFDEUX DGUHVVHQW GHV H[KRUWDWLRQV

DX[ FURLVpV�

� 7D\ORU DWWLUH O·DWWHQWLRQ VXU OH IDLW TXH OH VHUPRQ G·$ULVWRSKDQH� TXL FRQWLHQW OH Gp�
WDLO SHXW�rWUH OH SOXV FRQQX VXU O·RULJLQH GHV VH[HV KXPDLQV ����H����G� Q·HVW ILQDOH�
PHQW TX· XQ SHWLW H[HUFLFH GH VW\OH� OH FRPpGLHQ GpMj IDPHX[ ULGLFXOLVH XQH KLVWRLUH
P\WKRORJLTXH� 6HORQ 7D\ORU� DSUqV TXHOTXHV PRGLILFDWLRQV� F·HVW O·XQH GHV RULJLQHV GH
O·LGpH PDOFRPSULVH GH ÅO·DPRXU SODWRQLFLHQµ� 9RLU� 7D\ORU� RS� FLW� SS� ��������
� /·pYDOXDWLRQ WRXWH PRGHUQH GX 0R\HQ ÇJH DUUDQJH HQILQ TXHOTXHV SKpQRPqQHV
VRFLDX[� VRXYHQW WURS DFFHQWXpV SDU OD FULWLTXH JDXFKLVWH WDQW YLYH� 3RXU O·H[SOLFDWLRQ�
OH PRW�FOp� F·HVW RUGR� O·RUGUH� -XVWH FRPPH XQH pJOLVH FDWKpGUDOH� GDQV OD VRFLpWp Pp�
GLpYDOH WRXW ÅpOpPHQWµ FRQQDLW HW UHPSOLW OH U{OH GpILQL SDU OD IDPLOOH �IDFWHXU GLDFKUR�
QLTXH� OHV DQFrWUHV HW OD QDLVVDQFH� HW SDU OD VRFLpWp �IDFWHXU V\QFKURQLTXH� OD SRVLWLRQ
HW OD SURIHVVLRQ�� ,O \ DYDLW SHX GH PRELOLWp� F·HVW�j�GLUH� SHX GH JHQV FKDQJqUHQW GH
SRVLWLRQ� GH FRXFKH� GH JURXSHV VRFLDX[� �/·H[HPSOH KLVWRULTXH W\SLTXH� OH SUH�
PLHU�GHUQLHU SHWLW ILOV GX SD\VDQ SDXYUH GHYLHQW SUrWUH� pYrTXH� SDSH� VDLQW� HWF� /·H[HP�
SOH GHV FRQWHV� OH SUHPLHU�GHUQLHU SHWLW ILOV GX SD\VDQ SDXYUH GHYLHQW SULQFH RX URL��
� &HWWH GpQRPLQDWLRQ SHXW rWUH IUDSSDQWH� F·HVW SRXUTXRL LO IDXW DWWLUHU O·DWWHQWLRQ VXU
OH IDLW TXH ² VDQV pQXPpUHU WRXWHV OHV UHOLJLRQV GX PRQGH ² GDQV OHV WURLV UHOLJLRQV
LPSRUWDQWHV GDQV O·KLVWRLUH FXOWXUHOOH GH O·(XURSH HW GX 3URFKH�2ULHQW RQ UHWURXYH
XQH VRUWH G·pFROH VSLULWXHOOH� XQH WHQGDQFH j FKHUFKHU HW UHQFRQWUHU OH 'LHX SHUVRQQHO
DX IRQG GH FKDTXH HVSULW KXPDLQ� SDU OD SULqUH HW SDU OD PpGLWDWLRQ FRQVDFUpHV� /D
P\VWLTXH HVW SUHVTXH WRXMRXUV ² PDLV SDV IRUFpPHQW� ² OLpH DX PRXYHPHQW UDGLFDO GH
OD UHOLJLRQ ² F·HVW�j�GLUH� DX PRXYHPHQW PRQDVWLTXH� DX[ GHUYLFKHV HW ² GDQV O·KL�
VWRLUH ² DX[ (VVpQLHQV�
� /j� LO VHPEOH XWLOH GH IL[HU OHV GDWHV� O·DFWLYLWp SRpWLTXH GH 0DUFDEUX SHXW rWUH VLWXpH
HQWUH ���������� FHUWHV� 6DLQW %HUQDUG GH &ODLUYDX[ YpFXW HQWUH ���������� HW OD
GHX[LqPH &URLVDGH HXW OLHX HQWUH ����������
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3RXU WkFKHU GH SURXYHU FHWWH LGpH VDQV GRXWH XQ SHX pWUDQJH� LO VXI�

ILUD G·H[DPLQHU HW G·DQDO\VHU OH SRqPH VXLYDQW� GRQW OH WLWUH� SOXW{W� O·LQFL�

SLW HVW 3D[ LQ QRPLQH 'RPLQL�

0rPH FHWWH H[SUHVVLRQ DX GpEXW QRXV IUDSSH� XQH SKUDVH HOOLSWLTXH

ODWLQH GH YRFDEXODLUH HFFOpVLDVWLTXH Q·RXYUH SUHVTXH MDPDLV XQ SRqPH

WURXEDGRXUHVTXH� $X GHOj GH FH SRLQW HQ FH TXL FRQFHUQH O·DWWHQWH GX

SXEOLF� WRXW FH TX·LO DWWHQG HW HVSqUH HQWHQGUH� DSUqV FH GpEXW� WRXWH VRUWH

GH FRQWLQXDWLRQ WUDGLWLRQQHOOH� WUqV j OD PRGH j O·pSRTXH� SURYRTXHUDLW

XQH VXUSULVH HVWKpWLTXH� (Q IDLW� OD VXUSULVH� F·HVW MXVWHPHQW OD SHUVRQQH GH

O·DXWHXU� %LHQ TX·RQ OLVH �HW OH SXEOLF GH O·pSRTXH pFRXWkW� XQ SRqPH �DX

0R\HQ ÇJH ELHQ V�U� XQ FKDQW� TXL WURPSkW WRXW j IDLW O·DWWHQWH� LO VHPEOH

TXDQG PrPH GLIILFLOH GH GpILQLU OH SRqPH GX SRLQW GH YXH GX JHQUH� &DU

O·DXWHXU pWDLW WURXEDGRXU GRQF TXHOTX·XQ TXL FKDQWDLW O·DPRXU SRXU SUR�

IHVVLRQ� DX FDV pFKpDQW� DYHF XQ FHUWDLQ JR�W SRXU O·DPRXU SURSUH� -H FURLV

TXH FH JR�W VSpFLDO V·DYpUHUD XQ OLHQ SRVVLEOH TXL UHOLH FH SRqPH DX PRQGH

SRpWLTXH GH 0DUFDEUX�

&H TXL QRXV IUDSSH MXVWH j SUHPLqUH YXH� F·HVW OD SUpVHQFH IRUWH GHV

DOOXVLRQV HW GX YRFDEXODLUH ELEOLTXHV� SUHVTXH WRXMRXUV GX 1RXYHDX 7HV�

WDPHQW� 0rPH OH PRWLI IRQGDPHQWDO� OD PpWDSKRUH FHQWUDOH� O·LPDJH SUL�

PRUGLDOH TXL RUJDQLVH WRXW OH WH[WH� FHOOH GX ÅODYDGRUµ� ÅODYRLUµ� VLJQLILH HQ

VRL�PrPH QRQ VHXOHPHQW XQ HQGURLW� PDLV VRUWRXW XQH DFWLYLWp� GRQW OD UD�

FLQH �ÅODYDUµ� ÅODYHUµ� HVW DXVVL FDUDFWpULVWLTXH� /HV GHX[ ILJXUHQW VRXYHQW

GDQV OH 1RXYHDX 7HVWDPHQW� -HWRQV XQ FRXS G·RHLO GH SOXV SUqV VXU OHV

SDVVDJHV� FDU OD SUpVHQFH GH FHWWH DFWLYLWp� FHOOH GH ÅVH ODYHUµ HVW WHOOHPHQW

DFFHQWXpH� TX·LO YDXW G·DERUG PLHX[ DQDO\VHU VRQ FKDPS VpPDQWLTXH�

7RXW G·DERUG� FH TXL HVW ELHQ FODLU� F·HVW O·LPSRUWDQFH FXOWXUHOOH HW

ULWXHOOH GH O·DFWH GH VH ODYHU� SOXW{W DX VHQV PRUDO� VH SXULILHU� TX·LO HVW DE�

VROXPHQW QpFHVVDLUH GH VH OLEpUHU GHV SpFKpV SRXU DWWHLQGUH XQ QLYHDX

VSLULWXHO HW PRUDO SOXV pOHYp� F·HVW OD WUDGLWLRQ DXVVL GH OD SKLORVRSKLH GH

3ODWRQ�� R� F·HVW OD SUHPLqUH FRQGLWLRQ SRXU YLYUH XQH YLH SOHLQH GH YHU�

WXV� &HWWH SHQVpH V·DYpUD ELHQ FRQIRUPH DX V\VWqPH PRUDO FKUpWLHQ DXVVL�

RQ UHWURXYH OD SXULILFDWLRQ FRQFUqWH GDQV OD WUDGLWLRQ FKUpWLHQQH SULPL�

WLYH��� HW OHV SqUHV G·eJOLVH DFKHYqUHQW OH WUDYDLO GH OD V\QFKURQLVDWLRQ��� /H

VHQV SUHPLHU RX FRQFUHW GX PRW ÅODYDGRUµ HVW ELHQ FRQQX� GDQV OD

� /H PRW�FOp �ÅODYDUµ� RX ÅODYDGRUµ� ILJXUH QHXI IRLV GDQV KXLW VWURSKHV�
�� 'DQV OH GLDORJXH 3KqGUH� 6RFUDWH SDUOH GH GLIIpUHQWHV SDUWLHV GH O·kPH KXPDLQH

����E� ÅHMOHXTHUZYVDQWH× GH� Z_� DMUHWKY�µ VF�� HMQHJLYJQHWR ² ÅHW OLEpUp FH TXL SURGXLW

OD YHUWX�µ�� GRQW OD PHLOOHXUH GRPLQH HW HPPqQH OHV DPDQWV j OD YHUWX� &I�� 6]DELFV� ,�

$ WUXEDG~URN N|OWpV]HWH� %DODVVL� %XGDSHVW� ����� SS� ��� ��� $ WUXEDG~UOtUD pV %DO�

DVVL %iOLQW� %DODVVL� %XGDSHVW� ����� S� ��
�� $F ����
�� 4XDQW j OD PRUDOH GH 3ODWRQ� OD SOXSDUW GHV SULQFLSHV pWDLW SOXV RX PRLQV SURFKH

GHV SULQFLSHV FKUpWLHQV� ,O VHPEOH VXIILVDQW OH QRP GH 6DLQW -XVWLQ �SKLORVRSKH HW PDU�

W\U�� 2ULJqQH HW OHV SqUHV FDSSDGRFLHQV� 6DLQW *UpJRLUH GH 1D]LDQ]� 6DLQW %DVLOH OH

*UDQG� 6DLQW *UpJRLUH GH 1\VVH� ILQDOHPHQW HW VXUWRXW� 6DLQW $XJXVWLQ�
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SUDWLTXH GH O·eJOLVH SULPLWLYH� OH EDSWrPH IXW DGPLQLVWUp SDU XQH VRUWH

G·DEOXWLRQ� &HW DFWH V\PEROLVD OD PRUW GHV OHV SpFKpV HW OD UH�QDLVVDQFH j OD

YLH HQ &KULVW HW GDQV VRQ eJOLVH��� ­ O·pSRTXH GH OD QDLVVDQFH GHV pSvWUHV

GH 6DLQW 3DXO� FH VHQV V·HQULFKLW� OHV DEOXWLRQV YRXOXUHQW GLUH DXVVL OD SXUL�

ILFDWLRQ GH O·kPH GRQW OH SUHPLHU SDV HVW OH EDSWrPH� PDLV TXL FRQWLQXH DX

FRXUV GH OD YLH GH WRXV OHV ILGqOHV��� &H TXL VHPEOH V�U� F·HVW TXH OHV GHX[

VHQV VRQW SUpVHQWV DX FRXUV GHV VWURSKHV� 8Q WURLVLqPH VHQV� TXH M· DSSHO�

OHUDLV VHQV DFWXHO� DSSDUDvW j SURSRV GX JHQUH WHOOHPHQW GRXWHX[ GX SR�

qPH� QRWDPPHQW� OD QpFHVVLWp GH SDUWLFLSHU j OD &URLVDGH SRXU rWUH SXULILp

GX SRLQW GH YXH VSLULWXHO� /·DXWHXU VRXOLJQH FHWWH SDUWLFLSDWLRQ HW OD

SUpVHQWH FRPPH TXHOTXH FKRVH G·LQGLVSHQVDEOH SRXU OH VDOXW� (Q SOXV�

FHWWH DFWLYLWp WUqV FKHYDOHUHVTXH SDUDvW ÅVDQFWLILpHµ� j O·DLGH GX YRFDEXODLUH

HW GH OD VpULH GHV DOOXVLRQV ELEOLTXHV� OH SXEOLF HVW YUDLPHQW HQFKDQWp� /HV

IURQWLqUHV GHV JHQUHV GLVSDUDLVVHQW HW OH WURXEDGRXU GpMj FRQQX DGUHVVH

XQH H[KRUWDWLRQ DX[ ILGqOHV FKUpWLHQV�

Å$ G·DTXHVW GH VDL YRV FRQRUW�µ ���� ��

&H TXL HVW ELHQ FRQWUDLUH DX GHX[LqPH YHUV HW SDUDOOqOH DX SUHPLHU�

Å3D[ LQ QRPLQH 'RPLQL�

0DUFDEUX�� ILW OHV YHUV HW O·DLU�µ ���� ����

,O \ D GRQF EHDXFRXS GH VXUSULVHV� LO HVW QpFHVVDLUH G·pFRXWHU WRXWH XQH

VWURSKH SRXU YRLU FODLUHPHQW TXHO HVW OH JHQUH� SOXW{W OH EXW GX SRqPH� (Q

LQWURGXLVDQW OH PRW�FOp ÅODYDGRUµ DX VL[LqPH YHUV� O·DXWHXU GpVLJQH VD SOD�

FH� HW RULHQWH O·DWWHQWLRQ GX SXEOLF� $SUqV OD GHX[LqPH VWURSKH� RQ DWWHQG

OH VL[LqPH YHUV GH FKDFXQH� HQ FKHUFKDQW j GHYLQHU OD QRXYHOOH LQYHQWLRQ��

GX SRqWH� $LQVL VH PDQLIHVWH OH PRWLI FHQWUDO YUDLPHQW FRPPH ILO FRQGXF�

WHXU� WRXWHV OHV VWURSKHV HW WRXWHV OHV LPDJHV VRQW RUJDQLVpHV DXWRXU GX

GHUQLHU PRW GH OD VL[LqPH OLJQH�

3DUDOOqOHPHQW j FH PRXYHPHQW ORFDO� RQ UHWURXYH XQH VRUWH G·LQWHQ�

VLILFDWLRQ GH OD WHQVLRQ TXL VH GpYHORSSH j SDUWLU G·XQ pWDW FDOPH YHUV XQ pWDW

�� 6DQV pQXPpUHU OHV SUHVFULSWLRQV GH O·$QFLHQ 7HVWDPHQW� LO VHPEOH VXIILVDQW GH UDS�

SHOHU TXH OHV DEOXWLRQV GH SXULILFDWLRQ pWDLHQW ELHQ FRQQXHV HW VRXYHQW SUDWLTXpHV

GDQV TXHOTXHV FRPPXQDXWpV VSpFLDOHV� FRPPH FKH] OHV (VVpQLHQV� LGHQWLILpV VRXYHQW

DYHF FHX[ GH 4XPUkQ� &I� S� H[�� 0W ���� 0F ���� -Q ������ $F ����� 5P ���� (SK �� ��� 7W

��� HWF�
�� &I� 5P ���� (SK �������� ����� &RO ����� HWF�
�� /D PHQWLRQ GX QRP GH O·DXWHXU HVW XQH SHWLWH PDUTXH FDUDFWpULVWLTXH GH OD ILHUWp

ÅOLWWpUDLUHµ� XQ SHWLW LQGLFH GH OD FRQVFLHQFH SRpWLTXH TXL WURXYHUD VRQ HVVRU j O·pSR�

TXH GH OD 5HQDLVVDQFH�
�� (QFRUH XQ WUDLW FDUDFWpULVWLTXH GH O·HVWKpWLTXH PpGLpYDOH� MDPDLV DVVH] VRXOLJQp�

MXVTX· DX URPDQWLVPH� OH FULWqUH GX WDOHQW DUWLVWLTXH pWDLW OD FDSDFLWp GH O·LPLWDWLRQ� HW

SDV FHOOH GH O·LQYHQWLRQ GH TXHOTXH FKRVH GH QRXYHDX� '·DSUqV OD VWUXFWXUH GH FH SR�

qPH FRQFUHW� LO SDUDvW ELHQ FODLU TXH OH SODLVLU HVWKpWLTXH SURYLHQW GH OD UpSpWLWLRQ

UpJXOLqUH GX PRW�FOp� GH OD PpWDSKRUH ELHQ FKDUJpH G·XQH VpULH GH VHQV�



IMRE GÁBOR MAJOROSSY446

DVVH] DJLWp� H[FLWp� TXHOTXHIRLV SUHVTXH IkFKHX[� 6L RQ MHWWH XQ FRXS G·RHLO

SOXV DWWHQWLI VXU OH YRFDEXODLUH� RQ UHWURXYH GpMj GDQV OD WURLVLqPH VWURSKH

Å0DV (VFDUVHGDW] H 1R�IHV

3DUW -RYHQ GH VRQ FRPSDLJQR�µ ���� ������

&H TXL PRQWUH DX PRLQV XQH VRUWH G·RSSRVLWLRQ GH JpQpUDWLRQ� WDQGLV TXH

WURLV OLJQHV SOXV WDUG OD SUHPLqUH PHQWLRQ GH O·HQIHU DSSDUDvW�

ÅGRQ OR JD]DLV HV HQIHUQDXV�µ ���� �����

$XVVL ELHQ TXH OH ÅPDvWUHµ� OH 6DWDQ� ÅFRQWUDIRUWµ��� &HSHQGDQW� OH F{Wp

SRVLWLI HVW SUpVHQW DXVVL� -pVXV HVW DXVVL PHQWLRQQp� QRWDPPHQW GDQV OD

FLQTXLqPH VWURSKH�

Å1RV VHUD -KHVXV FRPXQDXV�µ ���� �����

,O VHPEOH TXH O·DSSDULWLRQ GH FHV SHUVRQQDJHV WRXV LPSRUWDQWV HW ELHQ SUp�

VHQWV GDQV OD YLH GX SXEOLF QH VXIILW SDV SRXU H[SULPHU O·LPSRUWDQFH GX

ÅODYRLUµ� /·LQWHQVLILFDWLRQ GH O·DWPRVSKqUH FRQWLQXH� DSUqV O·LQWURGXFWLRQ

GX PRWLI GX ÅODYRLUµ HW DSUqV XQH VRUWH GH GDPQDWLRQ JpQpUDOH PHQWLRQ�

QpH LFL�EDV� OH FDUDFWqUH SROpPLTXH VH FRQFUpWLVH HQ FRPEDWWDQW FHX[ TXL

Q·DFFHSWHQW SDV O·LPSRUWDQFH GX ÅODYRLUµ�

Å( WRUQHP ORV JDUVVRV DWUDV�

4X· HQ DJXU FUH]RQ HW HQ VRUW�µ ���� ��������

(W DX GpEXW GH OD VWURSKH VXLYDQWH�

Å&LO OX[XULRV FRUQD�YL�

RLWD�GLVQDU� EXID�WL]R�

&UXS�HQ�FDPL�µ ���� ������

(W j OD ILQ GH OD PrPH VWURSKH�

Å6R SHU TX· LHX D ORU DQWD�OV FKDV�µ ���� ���

�� 7DQGLV TXH GHX[ OLJQHV DYDQW� j OD ILQ GH OD GHX[LqPH VWURSKH RQ QH OLW TXH� ÅDOEHUF
EDVµ �������
�� 9RLU� ������ ��� &RQFHUQDQW DXVVL OD VWUXFWXUH� LO YDXW OD SHLQH GH PHQWLRQQHU TXH OH
JURXSH GH FRQVRQQHV ² UW RFFXSH XQH SODFH UHPDUTXDEOH� ,O VH WURXYH j OD ILQ GH FKD�
TXH VWURSKH LPSDLU� HW DXVVL RQ OH UHWURXYH j OD ILQ GX YHUV SpQXOWLqPH GH FKDTXH
VWURSKH SDLUH�
�� ,O VHPEOH TXH OD VHSWLqPH OLJQH GH FKDTXH VWURSKH SDLUH� HW HQFRUH� FHOOH GH OD FLQ�
TXLqPH DWWLUH O·DWWHQWLRQ VXU XQH QRWLRQ� XQ pYpQHPHQW� XQ SHUVRQQDJH SRVLWLI� &I�� Y�
��� ��� ��� ��� '·DLOOHXUV� FHWWH OLJQH HVW XQ H[HPSOH GH O·H[WUrPH TXDQWLWp GHV DOOX�
VLRQV ELEOLTXHV� DQDO\VpH SOXV WDUG� ,FL� LO V·DJLW G·XQH DOOXVLRQ ELHQ FODLUH j OD SURPHVVH
GH -pVXV IDLWH DX[ $S{WUHV �0W ������ ² WUDLWpH DXVVL SOXV WDUG�
�� &H GHUQLHU YHUV PRQWUH TXHOTXH FKRVH G·pQLJPDWLTXH� < DYDLW�LO GHV JHQV TXL FUR�
\DLHQW j O·DXJXUH HW DX VRUW DX GRX]LqPH VLqFOH" 2X ELHQ QH V·DJLW�LO TXH GHV FKUpWLHQV
OLEHUWLQV TXL SUpIpUDLHQW SOXW{W XQH VRUWH G·RFFXOWLVPH j OD SUDWLTXH GX FKULVWLDQLVPH
FRQWHPSRUDLQ"
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(QILQ� DX GpEXW GH OD GHUQLqUH VWURSKH� RQ UHWURXYH O·H[SUHVVLRQ OD

SOXV IRUWH� YUDLPHQW UXGH�

Å'HVQDWXUDW�� VRQ OL IUDQFHV�µ ���� ���

/H WRQ GHYLHQW GRQF GH SOXV HQ SOXV VpYqUH� j SDUWLU GHV SULQFLSHV Jp�

QpUDX[ MXVTX· j OD FRQGDPQDWLRQ GHV SHUVRQQHV HW GHV SKpQRPqQHV FRQ�

FUHWV� 1pDQPRLQV� OH SRqPH QH VH WUDQVIRUPH SDV HQ XQ GpVRUGUH GHV VOR�

JDQV� RX HQ XQH GDPQDWLRQ UDGLFDOH� RX ELHQ� VL RQ OH IRUPXOH GX SRLQW GH

YXH ÅSOXV SRVLWLIµ� XQ PR\HQ PRLQV DUWLFXOp GH SURSDJDQGH SRXU OD &URL�

VDGH� 7RXWHIRLV� j OD ILQ GX SRqPH RQ UHWURXYH XQH VRUWH G·DSDLVHPHQW�

DSUqV OD UKpWRULTXH� XQ SHX GH WUDQTXLOOLWp� (Q SOXV� OHV VL[ GHUQLHUV YHUV

FRQVWLWXHQW O·pOpPHQW SUHVTXH REOLJDWRLUH G·XQ SRqPH WURXEDGRXUHVTXH�

F·HVW�j�GLUH� O·HQYRL�

&H TXL UHQG OH FKDQW YUDLPHQW DUWLVWLTXH� F·HVW OD FDSDFLWp GH O·DXWHXU

GH UHFRQQDvWUH OH ERQ FKHPLQ HQWUH FHV GDQJHUV VpGXFWHXUV� WHOOHPHQW

IUpTXHQWV j O·pSRTXH� 3RXUWDQW� OH GDQJHU VHPEOH UpHO� /·DUJXPHQWDWLRQ GH

WRXW OH SRqPH HVW HQ SULQFLSH DXWRULWDLUH� VRXWHQXH SDU OD %LEOH� PDLV OHV DOOX�

VLRQV VRQW HQ JUDQGH SDUWLH ELHQ FDFKpHV� GRQF RQ SHXW ELHQ VXSSRVHU TX·

j SUHPLqUH RXwH� OD PDMRULWp GX SXEOLF Q·pWDLW SDV FDSDEOH GH OHV UHOHYHU�

&H Q·HVW SDV SDU KDVDUG TXH 0DUFDEUX HVW TXHOTXHIRLV FRQVLGpUp

FRPPH OH SUpFXUVHXU GX FRXUDQW ÅWUREDU FOXVµ� &DU WRXWH OD EHDXWp GH FH

SRqPH QH VH PDQLIHVWH TX· DSUqV SOXVLHXUV OHFWXUHV� 3RXU SURXYHU FHOD� LO

VHPEOH VXIILVDQW GH PHQWLRQQHU OH FKDQJHPHQW GH O·DWPRVSKqUH� HQFRUH

SOXW{W OD JUDQGH TXDQWLWp GHV H[SUHVVLRQV ELEOLTXHV�

4XH OH UHJLVWUH UHOLJLHX[ RFFXSHUD XQH SODFH LPSRUWDQWH� F·HVW ELHQ

FODLU DSUqV O·LQFLSLW HW O·LQWURGXFWLRQ GH OD PpWDSKRUH GX ÅODYRLUµ� (Q DYDQ�

oDQW GDQV OH SRqPH� RQ UHWURXYH GH SOXV HQ SOXV GH PRWV� G·H[SUHVVLRQV�

TXL SHXYHQW SDUDvWUH SOXV RX PRLQV FRQQXV� PDLV SDV IRUFpPHQW LGHQWLILpV

HW H[SOLTXpV�

&H TXL QRXV IUDSSH j SUHPLqUH YXH� F·HVW OD IUpTXHQFH GHV GLIIpUHQWV��

QRPV GH 'LHX� LOV ILJXUHQW GL[ IRLV GDQV OHV KXLW VWURSKHV� &HSHQGDQW� FH

Q·HVW TXH OH SUHPLHU QLYHDX� FDU SOXV WDUG OHV DOOXVLRQV�� VH PXOWLSOLHQW� ­ OD

ILQ GH OD GHX[LqPH VWURSKH� RQ OLW

�� %HUQDUG GH 9HQWDGRXU� TXL pWDLW DXVVL FRQWHPSRUDLQ GH %HUQDUG GH &ODLUYDX[ HW

0DUFDEUX� HPSORLH OH PrPH PRW DYHF XQ VHQV SRVLWLI SRXU H[SULPHU OD IRUFH GH

O·DPRXU� Å7DQW DL PR FRU SOH GH MR\D�� 7RW PH GHVQDWXUD�µ �������
�� 3DU Å'LHXµ� ELHQ HQWHQGX RQ FRPSUHQG Q·LPSRUWH TXHO QRP GH 'LHX� /H QRP OH

SOXV IUpTXHQW� F·HVW Å6HLJQHXUµ ������ �� ��� ��� ���� TXL WLUH VRQ RULJLQH GH OD SUDWLTXH GX

MXGDwVPH TXL SURQRQFH OH JURXSH GH OHWWUHV <+:+ SDU $GRQDw HQ DFFHQWXDQW O·XQ

GHV FDUDFWpULVWLTXHV OHV SOXV LPSRUWDQWHV GH 'LHX� (Q SOXV� FHWWH GpQRPLQDWLRQ UDS�

SHOOH XQH FRQQRWDWLRQ IpRGDOH� F·HVW�j�GLUH� OH�V� VHLJQHXU�V� DX V\VWqPH GH OD YDVVDOLWp�
�� -H YRXGUDLV HQFRUH XQH IRLV DWWLUHU O·DWWHQWLRQ VXU OH IDLW TX·LO V·DJLW WRXMRXUV GHV DO�

OXVLRQV HW SDV GHV FLWDWLRQV� -H FURLV TXH FHOD PRQWUH MXVWHPHQW O·DWWLWXGH PRGpUpH GH

O·DXWHXU� VDQV ODTXHOOH WRXW OH SRqPH VHUDLW YUDLPHQW FRQWDPLQp SDU XQH VRUWH GH WHQ�

GDQFH GLGDFWLTXH WUqV SODWH�
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Å'HXULD DQDU DO ODYDGRU�

4XH�QV HV YHUDLV PHGLFLQDXV�

4XH V·DEDQV DQDP D OD PRUW�

'·DXW GHVXV DXUHP DOEHUF EDV�µ ���� ������

&H TXL VRXOLJQH OD QpFHVVLWp GH FH QRXYHDX ÅEDSWrPHµ HQ IDLVDQW DOOXVLRQ

j OD 3DWULH eWHUQHOOH���

/D VWURSKH� SHXW�rWUH OD SOXV ULFKH HQ DOOXVLRQV� HVW OD TXDWULqPH� R�

O·LPDJH DSRFDO\SWLTXH GX -pVXV 3DQWRFUDWRU DSSDUDvW DXVVL� &H GHUQLHU

Å1RV KL SURPHV

+RQRU H QRP G·HPSHUDGRU�µ ���� ������

$LQVL OD UpPXQpUDWLRQ�� FpOHVWH� FRPPH DUJXPHQW VXSUrPH SRXU OD SHU�

VXDVLRQ� HVW DXVVL pYRTXpH��� (Q SOXV� DX GpEXW GH OD VWURSKH� XQH VRUWH

G·pQXPpUDWLRQ SUpSDUH O·LPDJH FL�GHVVXV� HW DSUqV FHWWH LPDJH� XQH H[SUHV�

VLRQ VXUSUHQDQWH VXU OD EHDXWp GH FHX[ TXL LURQW DX ÅODYRLUµ pYRTXH OH SOXV

JUDQG SURSKqWH GH O·$QFLHQ 7HVWDPHQW� ,VDwH��� /·DXWUH FDV� R� O·$QFLHQ

7HVWDPHQW DSSDUDvW� VH WURXYH MXVWHPHQW DX GpEXW GH OD FLQTXLqPH VWURSKH

R� &DwQ� OH SUHPLHU PHXUWULHU�� HVW PHQWLRQQp� HQ DWWLUDQW O·DWWHQWLRQ VXU OH

SUREOqPH pWHUQHO GH OD SURIHVVLRQ PLOLWDLUH� 0rPH VL[ OLJQHV SOXV WDUG� GH

QRXYHDX FRPPH XQ H[HPSOH GH OD FRPSRVLWLRQ WUqV ELHQ IDLWH� OH QRP GH

-pVXV DSSDUDvW� FRPPH OH FHQWUH GH OD SUpVHQWH FRPPXQDXWp HW FHOXL GH

O·DYHQLU� '·DLOOHXUV� FHWWH VWURSKH VHPEOH FHOOH GH OD FRPPXQDXWp TXL DW�

WHQG OH WpPRLJQDJH YUDL HW DXWKHQWLTXH� FDU OH YHUV HVW pFULW j OD SUHPLqUH

SHUVRQQH GX SOXULHO� HW OH PRGqOH GH FRXUDJH HVW UHQIRUFp SDU OD SUpVHQFH

IXWXUH GH -pVXV ² HW SDU OHV ULPHV HPEUDVVpHV���

Å9HLUHP TXL�O HU DPLFV FRUDXV�

&· DE OD YHUWXW GHO ODYDGRU

1RV VHUD -KHVXV FRPXQDXV�µ�� ���� ������

/·DOOXVLRQ OD SOXV FODLUH� GDQV FH FDV�Oj� SHXW�rWUH� YUDLPHQW XQH FLWDWLRQ FD�

FKpH� PDLV XQ SHX UppFULWH� VH WURXYH MXVWH DSUqV OD FRQGDPQDWLRQ GHV ÅWUDv�

QDUGVµ� GDQV OD VL[LqPH VWURSKH� /D UppFULWXUH VHPEOH QpFHVVDLUH� SDUFH

TXH SRXU XQ VROGDW� O·KXPLOLWp QH VXIILW SDV� LO IDXW DXVVL GH OD KDUGLHVVH�

Å'LHXV YRO�� ORV DUGLW] H�OV VXDXVµ ���� ���

�� 3K ����� +pE �����
�� 0W� �������� /F ��������
�� (Q SOXV� OH PRW HPSHUDGRU IDLW DOOXVLRQ G·XQH SDUW j GHX[ YHUV GH O·eYDQJLOH GH

6DLQW -HDQ� -Q ����������� G·DXWUH SDUW DXVVL j FHOXL TXL GLULJH WRXWH OD WURXSH�
�� &I� ,V ����
�� &I� *HQ ������
�� 2Q HVW MXVWHPHQW DX PLOLHX GX FKDQW� ,O VHUDLW WUqV GLIILFLOH GH QH ULHQ YRLU GHUULqUH

OD PHQWLRQ GX QRP GH -pVXV� OD FRPSRVLWLRQ HW OHV ULPHV�
�� /·RULJLQH GH WRXWH FRPPXQDXWp FKUpWLHQQH HVW OD SURPHVVH GH -pVXV� 0W �����



MARCABRU – TROUBADOUR MYSTIQUE? 449

­ SURSRV G·XQ SRqPH TXL H[KRUWH OHV VROGDWV FURLVpV� RQ SHXW SHQ�
VHU DX[ SRLQWV GH UHSqUH ELEOLTXHV GX VHUYLFH PLOLWDLUH� /·LQWHUSUpWDWLRQ
pWDLW TXHOTXHIRLV FRQIXVH HW EDQDOH� LO VHPEOH VXIILVDQW GH UDSSHOHU O·LGpH
IDPHXVH GH GHX[ pSpHV��� (Q PrPH WHPSV� RQ UHWURXYH GHV SDVVDJHV R� OD
YLH GHV ILGqOHV FKUpWLHQV VH PDQLIHVWH FRPPH FRPEDW SHUPDQHQW GDQV HW
DYHF OH PRQGH��� '·LFL� LO Q·\ D TX·XQ SDV YHUV OH FRPEDW FRQFUHW FRQWUH OHV
SDwHQV HW SRXU OD OLEpUDWLRQ GH OD 7HUUH 6DLQWH�

(W HQFRUH XQ FKDQJHPHQW GH WRQ� FRPPH OD UpPXQpUDWLRQ FpOHVWH
VH WURXYH GDQV OD TXDWULqPH� Oj� F·HVW OD SXQLWLRQ LQIHUQDOH TXL DSSDUDvW YHUV
OD ILQ GH FHWWH VWURSKH

Å( FLO JDLWDUDQ ORV RVWDXV
( WUREDUDQ IRUW FRQWUDIRUWµ ���� ������

/D PHQDFH HVW FODLUH� FHX[ TXL QH YRQW SDV DX ÅODYRLUµ� FHX[ TXL QH SDUWL�
FLSHQW SDV j O·H[SpGLWLRQ� VH SHUGURQW j MDPDLV���

(Q PrPH WHPSV� RQ SHXW VDQV GRXWH DIILUPHU TX·HQ LQWHQVLILDQW OD
WHQVLRQ GH VWURSKH j VWURSKH� G·H[SUHVVLRQ j H[SUHVVLRQ� WRXW OH SRqPH
VXLW XQ PRGqOH ELHQ UKpWRULTXH� MXVWHPHQW DYDQW OD ILQ� XQ DUJXPHQW pPR�
WLRQQHO HVW LQWURGXLW� QRWDPPHQW� OHV VRXIIUDQFHV GH WRXV FHX[ TXL VRQW
FKDVVpV SDU OHV SDwHQV ² SDUWRXW GDQV OH PRQGH FRQQX j O·pSRTXH� &RPPH
UpSRQVH RSSRVpH� OD GHUQLqUH VWURSKH� DSSHOpH FL�GHVVXV HQYRLH� HPPqQH
HQILQ OH UHSRV��� SDU XQH IRUPXOH UHOLJLHXVH� LO PHW O·DFFHQW VXU OD YLFWRLUH
GX PRGqOH GH WRXV OHV FKUpWLHQV� F·HVW�j�GLUH� VXU OD UpVXUUHFWLRQ���

�� /H FKDPS VpPDQWLTXH GX PRW YROHU pWDLW SUREDEOHPHQW XQ SHX SOXV ODUJH� YHUV OH VHQV

DPDU ² FRPPH HQ HVSDJQRO HW FDWDODQ DFWXHOV� &HOD VHPEOH HQFRUH SOXV YUDLVHPEODEOH

VL RQ UHJDUGH OHV SDVVDJHV RULJLQDX[� -H ���� � 3 ���� R� OHV GHX[ IRLV LO V·DJLW G·XQ DFWH Jp�

QpUHX[ GX 'LHX� (W HQ SOXV� OHV GHX[ IRLV FHWWH VHQWHQFH HVW FLWpH GX /LYUH GHV 3URYHUEHV�

����� ÅR- THR�× X-SHUKIDYQRL× DMQWLWDYVVHWDL� WDSHLQRL
× GH� GLYGZVLQ FDYULQ�µ ² Å'LHX

UpVLVWH DX[ RUJXHLOOHX[� PDLV VH PRQWUH IDYRUDEOH DX[ KXPEOHV�µ '·DLOOHXUV� FRPPH

H[WUrPHPHQW VRXYHQW� OD WUDGXFWLRQ IUDQoDLVH �OD 7UDGXFWLRQ 2HFXPpQLTXH GH OD %L�

EOH� pGLWLRQ� HQ JpQpUDO� H[FHOOHQWH� LQWHUSUqWH HW QH WUDGXLW SDV OH WH[WH RULJLQDO� &DU

OLWWpUDOHPHQW� FRPPH RQ SHXW YRLU GX WH[WH JUHF HQ LWDOLTXH� GRQQH GH OD JUkFH�

-XVWHPHQW� O·H[WUDLW SDUOH GH O·DFWH GH GRQDWLRQ GX GRQ VSLULWXHO OH SOXV LPSRUWDQW�
�� 'RQW O·RULJLQH VH WURXYH� /F ������ PDLV� 0W �����
�� &I�� (SK ���� R� WRXWH XQ pTXLSDJH PpWDSKRULTXH DSSDUDvW� $XVVL� � 7P ����� � 7P ���
�� &I� 0W ��������
�� /D VWUXFWXUH HVW XQ SHX SOXV FRPSOLTXpH� &DU HQ PHQWLRQQDQW OHV GHX[ QRWLRQV�FOp

GX ILQ·DPRU �Å3UHW] H 9DORUµ� ������ HW HQ IDLVDQW DOOXVLRQ j OD FpUpPRQLH GH OD FRP�

PHQGDWLR DQLPDH �Å/·DUPD GHO FRPWH PHW HQ SDXVµ� ������� O·DXWHXU SOHXUH G·XQH SDUW

VXU OD PRUW GH *XLOKHP 9,,,� PDLV HQ PrPH WHPSV� G·DXWUH SDUW� LO pYRTXH O·pYpQH�

PHQW GH 3kTXHV�
�� &RPSRVLWLRQ WRXWH PpGLpYDOH� OD GHUQLqUH OLJQH DSSRUWH O·DUJXPHQW ² HW O·HVSpUDQFH�

² XOWLPH�V�� &I� 0W ����� 0F ����� /F ����� -Q ����� 2Q UDSSHOOH OH IDLW TXH OH SUHPLHU

WpPRLQ WH[WXHO GH O·pYpQHPHQW GH OD UpVXUUHFWLRQ VH WURXYH GDQV OD SUHPLqUH pSvWUH

DX[ &RULQWKLHQV ��������� R� 6DLQW 3DXO WpPRLJQH GH VD IRL SDU XQH IRUPXOH GpMj WRXWH

IDLWH� VWpUpRW\SpH� TXL VHUYDLW FRPPH QR\DX GHV SURIHVVLRQV GH IRL GH O·eJOLVH SUL�

PLWLYH� (Q SOXV� FHOD YDXW OD SHLQH G·DWWLUHU O·DWWHQWLRQ VXU O·XVDJH GX YRFDEXODLUH� SRXU
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,O QH QRXV UHVWH TX·HQFRUH XQH IRLV j HVVD\HU GH UpSRQGUH j OD TXHV�

WLRQ VL OH WUHQWH�FLQTXLqPH FKDQW GH 0DUFDEUX SHXW rWUH FRQVLGpUp FRPPH

SRqPH ELHQ P\VWLTXH� %LHQ HQWHQGX� OD TXDQWLWp GHV DOOXVLRQV VHPEOHUDLW

LQVXIILVDQWH FRPPH SUHXYH� &HSHQGDQW LO V·DJLW GH TXHOTXH FKRVH GH SOXV

TXH GHV DOOXVLRQV FKUpWLHQQHV HW ELEOLTXHV WLUpHV SDU OHV FKHYHX[� 'DQV FHW

RXYUDJH� OD SHQVpH� OD WUDGLWLRQ HW OD PHQWDOLWp FKUpWLHQQHV VRQW WHOOHPHQW

ELHQ UHSUpVHQWpHV WDQW DX QLYHDX GX YRFDEXODLUH HW GHV LPDJHV SRpWLTXHV�

WDQW DX QLYHDX GH OD FRPSRVLWLRQ TX·RQ QH SHXW JXqUH UHIXVHU OH FDUDFWqUH

P\VWLTXH DX FKDQW GH 0DUFDEUX� /H WURXEDGRXU ÅPRUDOLVWHµ VH PRQWUH

JUDQG FRQQDLVVHXU GH OD %LEOH� LO UpXVVLW j PpODQJHU O·H[KRUWDWLRQ HW OH SR�

qPH SOXV RX PRLQV WURXEDGRXUHVTXH�

O·DFWH GH OD UpVXUUHFWLRQ� O·DXWHXU HPSORLH UHVVRUV� FRPPH YHUEH DFWLI� /HV WpPRLQV
WH[WXHOV GH OD UpVXUUHFWLRQ� WRXW GH PrPH� GLVHQW VRLW KMJHYUTK �0W ������ DXVVL KMJHYUTK
�0F ������ HW DXVVL KMJHYUTK �/F ����� PDLV DX YHUV �� DMQDVWK
QDL� j YRLU SOXV WDUG�� RX

HMJKYJHUWDL �� &RU ������ IXW VXVFLWp� VRLW DMQDVWK
QDL �-Q ������ UHVVXVFLWp� /D GLIIpUHQFH�

F·HVW OD YRL[ YHUEDOH� TXL V·RULHQWH YHUV OD SHUVRQQH DFWLYH GH O·DFWH� &H TXL HVW LQWp�
UHVVDQW� F·HVW TXH O·DXWHXU FKRLVLW� ILQDOHPHQW� OD IRUPH DFWLYH SRXU FORUH O·H[KRUWDWLRQ�
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3pFVL 7XGRPiQ\HJ\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

[LQDBKRUYDWK#OLEHUW\VXUI�IU

,V LW VWLOO SRVVLEOH WR UHQHZ WKH QRYHOLVWLF IRUP" 2QH RI WKH \RXQJ DXWKRUV

SXEOLVKHG E\ 0LQXLW� (ULF /DXUUHQW VKRZV WKDW VXFK DQ HQWHUSULVH LV QRW DV

KRSHOHVV DV LW PLJKW VHHP� /DXUUHQW VHWV KLV QRYHO LQ WKH JHQUH RI WKH VS\

QRYHO DQG KHQFH HVWDEOLVKHV D FRPPXQLFDWLRQ ZLWK WKH UHDGHU GHFHLYLQJ

DOO KLV H[SHFWDWLRQV� 2Q WKH RQH KDQG� WKLV H[DJJHUDWHG LQWHUWH[WXDO IXOO�

QHVV VKRZV WKH QDUUDWLYH DV DQ DUWLILFLDO SURGXFW VR DV WR NHHS WKH UHDGHU DW

D FHUWDLQ GLVWDQFH IURP WKH ILFWLRQ� 2Q WKH RWKHU KDQG� XVLQJ D VHULHV RI

GLVFRXUV WUDQVFHQGLQJ RXU HYHU\GD\ OLIH� WKH QRYHO JDWKHUV WKH VFDWWHUHG

IUDJPHQWV RI WKH FRQWHPSRUDU\ ZRUOG� 'RLQJ WKLV� LW REH\V D SRVWPRGHUQ

DHVWKHWLFV ZKLFK� XQOLNH WKH PRGHUQLW\� GRHVQ·W WU\ WR SURYLGH DQ DQVZHU

WR WKH FKDRV EXW LQWHJUDWHV LW�

'HSXLV OHV GpEXWV GH OD OLWWpUDWXUH� FKDTXH QRXYHDX WH[WH GRLW IDLUH IDFH j

XQ GRXEOH GpIL� SURSRVHU XQH QRXYHOOH YLVLRQ GX PRQGH� LQQRYHU XQH IRU�

PH RX XQ JHQUH HW V·LQVFULUH HQ PrPH WHPSV GDQV GHV VWUXFWXUHV SUpH[LV�

WDQWHV SRXU DVVXUHU OD UHFRQQDLVVDQFH GX OHFWHXU� 6·LO HVW GLIILFLOH G·LPDJL�

QHU XQ WH[WH HQWLqUHPHQW QRYDWHXU UHIXVDQW O·XVDJH GH WRXWH IRUPH RX GH

WRXWH VWUXFWXUH GH SHQVpH SUpDODEOH� XQ UpFLW FRQVWLWXp H[FOXVLYHPHQW G·p�

OpPHQWV FRQQXV QH VDXUDLW JXqUH LQWpUHVVHU XQ SXEOLF H[LJHDQW� 4XDQW DX[

GHJUpV GH O·LQQRYDWLRQ� LO DSSDUWLHQW j FKDTXH UpFLW GH GpWHUPLQHU VD SRVL�

WLRQ YLV�j�YLV GHV WUDGLWLRQV HW G·HQFRXUDJHU RX� DX FRQWUDLUH� GH IUXVWUHU

VRQ OHFWHXU� Å6L OHV VWUXFWXUHV GX UpFLW FODVVLTXH VRQW LQWULQVqTXHPHQW FRQ�

VHUYDWULFHVµ� DIILUPH 9LQFHQW -RXYH GDQV OD JULOOH GH OHFWXUH TX·LO SURSRVH

SRXU O·DQDO\VH GHV YDOHXUV YpKLFXOpHV SDU O·±XYUH OLWWpUDLUH� ÅF·HVW TXH OD

OLVLELOLWp >«@ UHSRVH VXU OD UHFRQQDLVVDQFH� ,O DSSDUWLHQW GRQF DX WH[WH RX

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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ELHQ GH IDYRULVHU OD OLVLELOLWp HQ VH UpIpUDQW j XQH VpULH GH VFKpPDV SUpH[L�
VWDQWV� FRQQXV GRQF UDVVXUDQWV� RX ELHQ GH UHPHWWUH HQ FDXVH FHWWH OLVLELOL�
Wp GDQV OH EXW G·pYHLOOHU OD FRQVFLHQFH FULWLTXH GX OHFWHXU� $XWUHPHQW GLW� OH
WH[WH SHXW FRQIRUWHU O·LOOXVLRQ HQ FRQVROLGDQW OHV HIIHWV GH SDUWLFLSDWLRQ RX
OD GpVDPRUFHU HQ MRXDQW VXU OHV HIIHWV GH GLVWDQFLDWLRQµ�� 'DQV VRQ URPDQ
/HV $WRPLTXHV SDUX HQ ���� DX[ pGLWLRQV GH 0LQXLW� (ULF /DXUUHQW RSWH
SRXU FHWWH VHFRQGH YRLH�

5HQRXYHOHU OD IRUPH URPDQHVTXH Q·HVW MDPDLV XQH HQWUHSULVH DLVpH�
HW LO O·HVW HQFRUH PRLQV ORUVTX· RQ HVW DXWHXU Å0LQXLWµ DX[ DOHQWRXUV GH FH
WRXUQDQW GH PLOOpQDLUH� /D PDLVRQ 0LQXLW TXL V·HVW IDLW XQH UHQRPPpH HQ
SXEOLDQW 6DPXHO %HFNHW HW OHV 1RXYHDX[ 5RPDQFLHUV D FKRLVL FRPPH YR�
FDWLRQ OD GpFRXYHUWH GH QRXYHDX[ WDOHQWV HW OD SURPRWLRQ GH O·LQQRYDWLRQ
URPDQHVTXH� $XVVL SDUDGR[DO TXH FHOD VRLW� GXUDQW XQ GHPL�VLqFOH OD PRG�
HUQLWp HVW GHYHQXH OD WUDGLWLRQ GH FHWWH PDLVRQ G·pGLWLRQ� OH OHFWHXU TXL RX�
YUH XQ URPDQ SXEOLp FKH] 0LQXLW HQ HVW ELHQ FRQVFLHQW HW DWWHQG TXHOTXH
FKRVH GH IRQGDPHQWDOHPHQW QRYDWHXU� &RPPHQW SURFpGHU SRXU QH SDV
GpFHYRLU FHW KRUL]RQ G·DWWHQWH� FRPPHQW WURXYHU HQFRUH GHV SRVVLELOLWpV
QHXYHV SRXU XQ JHQUH TXH OHV SUpGpFHVVHXUV RQW GpMj VRLJQHXVHPHQW YLGp
GH VRQ LQWULJXH HW GH VHV SHUVRQQDJHV� UHQYR\DQW FHV GHUQLHUV DX UDQJ GH
VLPSOHV ILJXUDQWV" (ULF /DXUUHQW V·\ SUHQG G·XQH PDQLqUH OXGLTXH HW DYHF
XQ JR�W SURQRQFp SRXU OHV FOLQV G·±LO LQWHUWH[WXHOV� 'qV O·LQFLSLW� LO LQVFULW
VRQ URPDQ GDQV OH JHQUH GX URPDQ G·HVSLRQQDJH� F·HVW VXU FH IRQG TX·LO
FKHUFKH j pWDEOLU XQH FRPPXQLFDWLRQ DYHF OH OHFWHXU� 2U� VHORQ 9LQFHQW
-RXYH� FHWWH GpPDUFKH VHUW j H[SRVHU XQH LQWHQWLRQ� j LQGLTXHU DX OHFWHXU
GDQV TXHOOH SHUVSHFWLYH LO GRLW OLUH OH OLYUH� Å/HV SUHPLqUHV OLJQHV G·XQ WH[WH
UpYqOHQW GpMj� SDU OH PDWpULDX WUDLWp HW OD SHUVSHFWLYH FKRLVLH �IURLGH� GLV�
WDQWH� LURQLTXH RX JUDYH� XQ UHJDUG SDUWLFXOLHU HW OHV YDOHXUV TXL V·\ DW�
WDFKHQW� >«@ 0DLV F·HVW VXUWRXW HQ GpVLJQDQW OH JHQUH GX WH[WH �LQGLFDWLRQ
TXL SDVVH GH PRLQV HQ PRLQV SDU OH SDUDWH[WH� VXUWRXW SRXU OH URPDQ� TXH
O·LQFLSLW UHQYRLH j XQ FHUWDLQ QRPEUH GH YDOHXUV� /HV SUHPLqUHV OLJQHV G·XQ
URPDQ� HQ SUpFLVDQW OD QDWXUH GX UpFLW� LQGLTXHQW OD SRVLWLRQ GH OHFWXUH j
DGRSWHUµ�� /·DXWHXU GHV $WRPLTXHV PHW GRQF HQ VFqQH XQ KpURV GH O·DFDELW
GH -DPHV %RQG� $WRP 3H[RWR� TXL DX ILO GHV FKDSLWUHV PXOWLSOLH OHV FDGD�
YUHV HW OHV FRQTXrWHV IpPLQLQHV� &H SHUVRQQDJH PXVFOp� YLULO HW ILGqOH j VD
PLVVLRQ pYRTXH OH FRQWH[WH GHV URPDQV GH ,DQ )OHPLQJ� DOOXVLRQ LQWHUWH[�
WXHOOH TXH� GX PRLQV GDQV XQ SUHPLHU WHPSV� ULHQ QH YLHQW FRQWUHGLUH� &RP�
PH -DPHV %RQG� 3H[RWR HVW VRXPLV j XQ FKHI RPQLVFLHQW �&DURQ�3DQJ��

� 9LQFHQW -RXYH� 3RpWLTXH GHV YDOHXUV� 38)� ����� S� ���� 'DQV FHW RXYUDJH� O·DXWHXU

FKHUFKH j GpFULUH OHV WHFKQLTXHV JUkFH DX[TXHOOHV OH WH[WH JqUH VD OHFWXUH HW GHYLHQW

YpKLFXOH G·XQH LGpRORJLH� 9LQFHQW -RXYH GLVWLQJXH OHV URPDQV IDYRULVDQW OD OHFWXUH

SDUWLFLSDWLYH HW OHV URPDQV TXL DJLVVHQW VXU OH OHFWHXU HQ EULVDQW O·LOOXVLRQ UpIpUHQWLHOOH�

&HV GHUQLHUV IRQW XVDJH GHV WHFKQLTXHV GH GLVWDQFLDWLRQ GRQW FHUWDLQHV VHURQW pYR�

TXpHV SOXV ORLQ�
� ,ELG�� SS� ��������
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GpWHQWHXU G·XQH LQIRUPDWLRQ WRWDOH TXL Q·KpVLWH SDV j HQYR\HU VRQ DJHQW
YHUV GHV DYHQWXUHV GRQW GqV OH GpSDUW LO SUpYRLW O·LVVXH� &RPPH GDQV OHV
DYHQWXUHV GH %RQG� OH KpURV HVW FKDUJp G·XQH PLVVLRQ TXL FRQVLVWH j SRXU�
VXLYUH HW j pOLPLQHU XQ PpFKDQW �.RORNRORY� HW j VDXYHU XQH IHPPH
�&OpRSkWUH�%pDWULFH� TXL SUpVHQWH G·DLOOHXUV WRXV OHV DWWULEXWV�FOLFKpV GH OD
EHOOH EORQGH KROO\ZRRGLHQQH� Å(OOH UHVVHPEODLW j XQH GH FHV DFWULFHV GRQW
OH QRP QRXV pFKDSSH� DLQVL TXH OD ILOPRJUDSKLH� 2Q VDLW HQ OD YR\DQW TX·
RQ O·D GpMj YXH� QH OD YR\DQW SOXV TX· RQ OD UHYHUUD HQFRUH� 2Q LQWHUURJH
OHV WUDLWV GH VRQ YLVDJH� PDLV RQ QH UHPDUTXH TXH OHV GHX[ ILQV SOLV SDUWDQW
GHV DLOHV GX QH] MXVTX· DX[ FRPPLVVXUHV GHV OqYUHV� j WUDYHUV OHVTXHOV RQ
GHYLQH OD JpRPpWULH QDFUpH GH GHX[ GHQWV EODQFKHV >«@ 4XHOTXH FKRVH
FRPPH XQH VFKL]RSKUpQLH UpWLQLHQQH WURXEODLW 3H[RWR� LO OXL pWDLW LPSRVVL�
EOH GH IL[HU OH UHJDUG GH FHWWH IHPPH� LO DYDLW EHDX V·\ DVWUHLQGUH� G·LUUp�
IUDJUDEOHV VROOLFLWDWLRQV j YHQLU VH SRVHU VXU VRQ FRUSV KDUFHODLHQW VRQ ±LO�
OD IRUPH GH VHV KDQFKHV HQ LQFXUYDLW OHV FRPPLVVXUHV� OH YROXPH GH VHV
VHLQV WXPpILDLW VHV SXSLOOHV� VHV MDPEHV VXEXOpHV H[DVSpUDLHQW VHV FLOVµ��

1RQ VHXOHPHQW GHV U{OHV WKpPDWLTXHV VHPEOHQW FRwQFLGHU DYHF FHX[ GHV
URPDQV GH )OHPLQJ PDLV O·LQWULJXH DXVVL VH GpURXOH VHORQ OH VFKpPD LQYDUL�
DEOH GHV DYHQWXUHV GH -DPHV %RQG WHO TXH OH GpFULW 8PEHUWR (FR� Å/D WUD�
PH YpULWDEOH GHPHXUH LPPXDEOH HW OH VXVSHQVH V·pWDEOLW GH IDoRQ FXULHXVH
VXU XQH VXLWH G·pYpQHPHQWV HQWLqUHPHQW HVFRPSWpV� 5pVXPRQV�QRXV� OD
WUDPH GH FKDTXH OLYUH HVW JURVVR PRGR OD VXLYDQWH� %RQG HVW HQYR\p GDQV
XQ HQGURLW GRQQp SRXU pYHQWHU XQ SODQ GH W\SH VFLHQFH�ILFWLRQ� RXUGL SDU
XQ LQGLYLGX PRQVWUXHX[ G·RULJLQH LQFHUWDLQH� HQ WRXW FDV SDV $QJODLV� TXL�
XWLOLVDQW XQH DFWLYLWp SURSUH VRLW FRPPH SURGXFWHXU VRLW FRPPH FKHI G·XQH
RUJDQLVDWLRQ� QRQ VHXOHPHQW JDJQH pQRUPpPHQW G·DUJHQW� PDLV IDLW OH MHX
GHV HQQHPLV GH O·2FFLGHQW� (Q DOODQW DIIURQWHU FHW rWUH PRQVWUXHX[� %RQG
UHQFRQWUH XQH IHPPH GRPLQpH SDU OXL HW OD OLEqUH GH VRQ SDVVp HQ pWDEOLV�
VDQW DYHF HOOH XQ UDSSRUW pURWLTXH� LQWHUURPSX SDU OD FDSWXUH GH %RQG SDU
OH 0pFKDQW HW SDU OD WRUWXUH TXL OXL HVW LQIOLJpH� 0DLV %RQG GpIDLW OH Pp�
FKDQW TXL PHXUW GH IDoRQ KRUULEOH� SXLV LO VH UHSRVH GH VHV GXUHV IDWLJXHV
HQWUH OHV EUDV GH OD IHPPH TX·LO HVW WRXWHIRLV GHVWLQp j SHUGUHµ�� 6L O·LQWUL�
JXH GHV $WRPLTXHV FRUUHVSRQG j TXHOTXHV GpWDLOV SUqV DX VFKpPD G·(FR� OD
OLVLELOLWp VHUD ELHQW{W WURXEOpH SDU GHV LQFLGHQWV TXL HPSrFKHURQW OH OHFWHXU
GH SUHQGUH WRXW j IDLW DX VpULHX[ OHV SHUVRQQDJHV HW OHXUV DYHQWXUHV�

� (ULF /DXUUHQW� /HV $WRPLTXHV� SS� ��������
� 8PEHUWR (FR� -DPHV %RQG� 8QH FRPELQDWRLUH QDUUDWLYH ,Q� &RPPXQLFDWLRQV �� /·$QD�

O\VH VWUXFWXUDOH GX UpFLW� 6HXLO� ����� S� ��� 'DQV FHWWH DQDO\VH PDOLFLHXVH (FR Gp�

PRQWUH TXH� HQ GpSLW GH OHXU UHFKHUFKH GH VHQVDWLRQV HW GHV VXUSULVHV LPSUpYLVLEOHV�

OHV URPDQV GH )OHPLQJ XVHQW G·XQH PpFDQLTXH ULJLGH� G·XQ VFKpPD KDELWXHO GDQV OH�

TXHO OH OHFWHXU SRXUUD UHFRQQDvWUH TXHOTXH FKRVH GH GpMj YX HW TXL OXL D SOX� /·DXWHXU

PHW HQ MHX OHV pOpPHQWV DUFKpW\SLTXHV HW O·LGpRORJLH PDQLFKpHQQH GHV IDEOHV WUDGL�

WLRQQHOOHV� EUHI� LO FKHUFKH j UHQIRUFHU OD OLVLELOLWp GH VHV URPDQV HW pYLWH WRXW FH TXL

SRXUUDLW SHUWXUEHU O·LOOXVLRQ UpIpUHQWLHOOH�
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/·DEVXUGH TXL IDLW LUUXSWLRQ GDQV OH URPDQ WDQW{W SDU OH PDQTXH GH

YUDLVHPEODQFH� WDQW{W SDU OD EDQDOLVDWLRQ GHV WRXUQXUHV URFDPEROHVTXHV

GH O·LQWULJXH� DLQVL OD PLVVLRQ TXH &DURQ�3DQJ FRQILH j 3H[RWR FRQVLVWH j

ÅV·LQWpUHVVHU j XQ W\SH TXL QH QRXV LQWpUHVVH SDV XQ W\SH GRQW QRXV YRX�

ORQV ULHQ DSSUHQGUHµ�� ,O V·DJLW G·XQ 5XVVH QRPPp .RORNRORY� LPSOLTXp

GDQV XQ IDX[ WUDILF GH GpFKHWV QXFOpDLUHV� XQH VRUWH G·RSpUDWLRQ OHXUUH

GHVWLQpH j GpWRXUQHU O·DWWHQWLRQ GX YUDL WUDILF VH GpURXODQW HQ PrPH

WHPSV� /D YHLOOH GX GpPDUUDJH GH VD PLVVLRQ� 3H[RWR HVW FDSWXUp HW WRUWXUp

SDU XQH EDQGH GH PDOIUDWV TXL YHXOHQW OH GLVVXDGHU GH SRXUVXLYUH OD ILOD�

WXUH TX·LO Q·D PrPH SDV HQFRUH HQWDPpH� &·HVW TXH SDU HUUHXU RQ O·D HQOHYp

XQ MRXU WURS W{W PDLV VHV NLGQDSSHXUV WURXYHQW XQ DUUDQJHPHQW� ÅERQ M· DL

WURXYp RQ YD LQYHUVHU OH UDSSRUW GH FDXVDOLWp GHPDLQ 3H[RWR YRXV VXLYH]

.RORNRORY PDLV DSUqV GLVRQV YHUV YLQJW KHXUHV SDU H[HPSOH YRXV FHVVH]

GH OH VXLYUH FRPPH VL RQ YHQDLW GH YRXV GHPDQGHU GH QH SOXV IDLUH oD

YRXV FRQYLHQW" LO IDXW TXH oD YRXV FRQYLHQQH SDUFH TXH QRXV VLQRQ RQ QH

VHUD SDV SD\pVµ��

3OXV WDUG DX YRODQW GH VD YRLWXUH 3H[RWR V·DSHUoRLW TX·LO HVW VXLYL

ÅSDU GHYDQWµ� SXLV LO VH UHWURXYH GDQV XQH FDELQH WpOpSKRQLTXH WRXW OH

WHPSV RFFXSpH GX IDLW G·rWUH FRQQHFWpH j HOOH�PrPH� $ SOXVLHXUV UHSULVHV�

LO GpFRXYULUD OH FDGDYUH GH &OpRSkWUH TX·LO YHUUD SRXUWDQW UHVVXUJLU HQ SDU�

IDLWH VDQWp TXHOTXHV SDJHV SOXV ORLQ� 6H UHQGDQW j XQ EDO PDVTXp� LO UHQ�

FRQWUHUD WRXV FHX[ TX·LO D SUpFpGHPPHQW WXpV HW DSSUHQGUD GX PrPH

FRXS Q·DYRLU MDPDLV WLUp TX· j EODQF� (Q PrPH WHPSV� OH IDX[ FRQYRL GH

GpFKHWV QXFOpDLUHV TX·LO GRLW VXUYHLOOHU VH UpYpOHUD OH YUDL� DYDQW G·rWUH

GpYRLOp FRPPH XQ OHXUUH LQWHUQDWLRQDO LQYHQWp SDU OHV VHUYLFHV VHFUHWV

SRXU RFFXSHU OHV DJHQWV DX FK{PDJH j OD VXLWH GH O·pFURXOHPHQW GX FRP�

PXQLVPH� &RPPH VRQ FKHI H[SOLTXH j 3H[RWR j OD ILQ GX URPDQ� Å2Q

DYDLW PRQWp FHWWH KLVWRLUH GH WRXWHV SLqFHV� >«@ ,O V·DJLVVDLW GH IDLUH YRWHU

SDU XQH FRPPLVVLRQ REVFXUH GX 3DUOHPHQW GH OD &RPPXQDXWp GHV FUpGLWV

VXSSOpPHQWDLUHV GHVWLQpV DX FRQWUH�HVSLRQQDJH QXFOpDLUH� >«@ &·HVW DORUV

TX· RQ DYDLW FUpp XQH IDXVVH RSpUDWLRQ� ,Q SDUWLEXV� &KDTXH VHUYLFH VHFUHW� j

O·LQVX GH VRQ JRXYHUQHPHQW� DYDLW GpOpJXp XQ RX GHX[ DJHQWV TXL >«@

Q·pWDLHQW DX FRXUDQW GH ULHQµ�� /H OHFWHXU FKHUFKDQW j VXLYUH HW j LQWHUSUp�

WHU FHV DYHQWXUHV QH FHVVH G·rWUH EDVFXOp G·XQH FUR\DQFH j O·DXWUH� WRXWHV

OHV K\SRWKqVHV TX·LO IDEULTXH j SURSRV GH O·LQWULJXH HW GHV SHUVRQQDJHV VH

UpYqOHQW IDXVVHV� DORUV TXH O·LQILQLH UpSpWLWLRQ GH FHUWDLQV pOpPHQWV GX UpFLW

�HQOqYHPHQWV� OLEpUDWLRQV� GpSDUWV HW UHWRXUV j 3DULV� PRUW DSSDUHQWH GH OD

FRPSDJQH HW UHWURXYDLOOHV� QH O·LQYLWH JXqUH j XQH OHFWXUH SDUWLFLSDWLYH� 'H

SOXV� OH UpFLW QH SURSRVH DXFXQ GpQRXHPHQW GpILQLWLI� DSUqV DYRLU pYRTXp j

WLWUH G·H[HPSOHV TXHOTXHV LVVXHV SRVVLEOHV �DPRXU DFFRPSOL GHV SHUVRQ�
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QDJHV SULQFLSDX[� PRUW GX KpURV� VXLWH GHV DYHQWXUHV�� OH QDUUDWHXU DEDQ�

GRQQH VHV SHUVRQQDJHV DXVVL ELHQ TXH OH OHFWHXU�

$ WRXV FHV SURFpGpV IDYRULVDQW OD GLVWDQFLDWLRQ GX OHFWHXU V·DMRXWH

HQFRUH OH VWDWXW SDUWLFXOLHU GHV SHUVRQQDJHV TXH OH QDUUDWHXU GHV $WRPLTXHV

FKHUFKH j GLVFUpGLWHU V\VWpPDWLTXHPHQW� LO PRQWUH OHXUV ILFHOOHV GH PDUL�

RQQHWWHV� LO OHV GRQQH j YRLU FRPPH GHV ILJXUDQWV j GHX[ GLPHQVLRQV� GHV

rWUHV VDQV HQWUDLOOHV� ,O SURFqGH HQ UpYpODQW SURJUHVVLYHPHQW OH GpFDODJH

GHV SHUVRQQDJHV SDU UDSSRUW DX[ U{OHV WKpPDWLTXHV GX URPDQ G·HVSLRQ�

QDJH� $LQVL� LO QRXV SUpVHQWH OH FKHI RPQLVFLHQW GX VHUYLFH VHFUHW FRPPH

XQ KRPPH GLIIRUPH HW REqVH TXL GRLW DOOHU HPEUDVVHU VD PqUH DYDQW GH

SDUWLU HQ PLVVLRQ j 6DUDMHYR� )ODKHU� OH FRQWDFW TXL DFFXHLOOH 3H[RWR j /DV

9HJDV Q·HVW TX· XQ VWDJLDLUH TXL DWWHQG VD WLWXODULVDWLRQ DX[ VHUYLFHV VHFUHWV

DPpULFDLQV� 3H[RWR OXL�PrPH SHUG SHWLW j SHWLW VRQ DVVXUDQFH MDPHVERQGL�

HQQH GRQW OH OHFWHXU O·D FUpGLWp DX GpSDUW� LO HVW IUXVWUp SDU VRQ LQFDSDFLWp

GH VpGXLUH &OpRSkWUH� VD YLULOLWp VXELW XQH GpIDLWH ORUVTX· LO VH IDLW YLROHU SDU

VRQ NLGQDSSHXU DOOHPDQG RX TXDQG LO GpFRXYUH TXH OHV IHPPHV VXFFRP�

EDQW j VRQ FKDUPH Q·pWDLHQW TXH GHV FDOO�JLUOV� GHV DFWULFHV UHFUXWpHV SDU

XQH DJHQFH GH FDVWLQJ HW TXH WRXV VHV H[SORLWV pURWLTXHV pWDLHQW ILOPpV j

VRQ LQVX SRXU DOLPHQWHU XQH VpULH GH FDVVHWWHV SRUQRJUDSKLTXHV� Å/H TXDW�

ULqPH GH FRXYHUWXUH GH OD MDTXHWWH V·RUQH GH TXHOTXHV VFqQHV FOpV GX ILOP�

SHUIRUPDQFHV J\PQDVWLTXHV GH IHPPHV HQ SkPRLVRQ TXH PRQWHQW GHV

DWKOqWHV ² 3H[RWR VDQV VH YDQWHU� VH GLW TXH FH SRXUUDLW rWUH OXL� (W SXLV�

VRXGDLQ� OHV GpFRUV OXL GLVHQW TXHOTXH FKRVH� OHV IHPPHV DXVVL OXL GLVHQW

TXHOTXH FKRVH� O·KRPPH VXUWRXW OXL GLW TXHOTXH FKRVH� OH SURSRV HVW GH

SOXV HQ SOXV GLVWLQFW j PHVXUH TX·LO VH SHQFKH VXU OHV SKRWRJUDSKLHV� LO

WLHQGUDLW PrPH HQ SHX GH PRWV� SXWDLQ� F·HVW PRLµ��

'DQV FKDFXQ GHV TXDWUH GRPDLQHV TXL VHORQ 3KLOLSSH +DPRQ�

MRXHQW XQ U{OH SUpSRQGpUDQW GDQV OD YDORULVDWLRQ G·XQ SHUVRQQDJH OH KpURV

VH UpYqOH LQFRPSpWHQW� VRQ UHJDUG Q·DUULYH SDV j SHUFHU OHV OHXUUHV� VD SD�

UROH Q·HVW SDV DVVH] FDSWLYDQWH SRXU VpGXLUH &OpRSkWUH TXL pFRXWH VHV UpFLWV

G·XQH RUHLOOH GLVWUDLWH� VHV UHODWLRQV DYHF OHV DXWUHV QH VRQW TXH GHV IDX[�

VHPEODQWV HW VHV DFWHV OD SUHXYH G·XQH LPSXLVVDQFH LOOXVWUpH SDU OD VFqQH

GX EDO PDVTXp� Å$OOH] UHSRVH] FHWWH DUPH 3H[RWR YRXV Q·DOOH] SDV MRXHU OH

IkFKHX[ GH VHUYLFH� >«@ ODLVVH] WRPEHU FHWWH DUPH HW DPXVH]�YRXV FRPPH

WRXW OH PRQGH j PRLQV TXH YRXV QH YRXOLH] HQFRUH YRXV ULGLFXOLVHU HQ WL�

UDQW j EODQF FRPPH YRXV OH IDLWHV GHSXLV OH GpEXW GH FHWWH KLVWRLUH >«@

$OORQV 3H[RWR VDQJXLQ FRPPH YRXV rWHV QRXV Q·DOOLRQV SDV YRXV ODLVVHU

WLUHU DYHF GH YUDLHV PXQLWLRQVµ��� /H OHFWHXU D G·DXWDQW PRLQV GH FKDQFH
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GH V·LGHQWLILHU DX[ SHUVRQQDJHV TXH FHX[�FL Q·RQW TX· XQH LGHQWLWp IORW�
WDQWH� WRXW OH WHPSV UHPRGLILpH SDU OHV ERQGV GH O·LQWULJXH� $LQVL &OpR�
SkWUH� OD VKRZ JLUO GH /DV 9HJDV TXL VH SUpVHQWH j 3H[RWR FRPPH DQFLHQ
DJHQW GX FRQWUH�HVSLRQQDJH DPpULFDLQ j 0RVFRX VH UpYqOH rWUH WRXU j WRXU
XQH DFWULFH UHFUXWpH SDU O·DJHQW GH FDVWLQJ 6HYHQWK $UW� XQ FDGDYUH Gp�
SLpFp� XQH SURVWLWXpH EHOJH HW %pDWULFH 9LUJLOH� DJHQW GHV VHUYLFHV VHFUHWV
IUDQoDLV j OD +DYDQH� /H SK\VLTXH GHV SHUVRQQDJHV V·DGDSWH SDUIDLWHPHQW
j FHV FKDQJHPHQWV G·LGHQWLWp� &OpRSkWUH D XQH FKHYHOXUH GH MDLV VXU VFqQH
HW XQH EORQGHXU SHUR[\GpH GDQV OH TXRWLGLHQ� GX PRLQV GHSXLV VRQ SDV�
VDJH GDQV XQH FOLQLTXH VXLVVH VSpFLDOLVpH ÅGDQV OH EODQFKLVVHPHQW WRWDO GH
VRL� RQ \ SURSRVDLW XQH FKLUXUJLH SODVWLTXH GH SRLQWH� TX· RQ SDUIDLVDLW HQ
IRXUQLVVDQW WRXWH XQH SDQRSOLH GH SDSLHUV G·LGHQWLWp� GX SHUPLV GH FRQ�
GXLUH PDOJDFKH� MXVTX· j OD FDUWH GH PHPEUH GX FOXE GH VQRRNHU GH )DJD�
WRJR� HQ SDVVDQW SDU OH SDVVHSRUW JXDWpPDOWqTXHµ��� /D MHXQH IHPPH \
HQWUH EUXQH DFFHQWXpH� WHLQW PDW� WUDLWV DSSX\pV� XQ SHX SODWH HW HQ VRUW
EORQGH� WHLQW VFDQGLQDYH� WUDLWV DIILQpV� VLOLFRQpH� HOOH FKDQJH GH SK\VLTXH
DXVVL KDELOHPHQW TXH G·LGHQWLWp RX GH FRQWLQHQW� /HV SHUVRQQDJHV TXL
PHXUHQW HW UHERQGLVVHQW FRPPH OHV ILJXULQHV G·XQ GHVVLQ DQLPp Q·RQW QL
SODVWLFLWp QL SV\FKRORJLH� &H VRQW GHV VLPSOHV SLRQV TX· XQ QDUUDWHXU FD�
SULFLHX[ SRXVVH j VRQ JUp G·XQH VLWXDWLRQ GDQV XQH DXWUH VDQV VH VRXFLHU
GH OD YUDLVHPEODQFH� YRLUH HQ pYLWDQW VRLJQHXVHPHQW WRXW HIIHW GH UpHO� /HV
QRPV GHV SHUVRQQDJHV FRQWULEXHQW pJDOHPHQW j URPSUH O·LOOXVLRQ UpIpUHQ�
WLHOOH� &HUWDLQV G·HQWUH HX[ pYRTXHQW OD SRVLWLRQ GX QDUUDWHXU YLV�j�YLV GH
VHV SHUVRQQDJHV� DLQVL 3H[RWR VH SUpQRPPH $WRP HW FRQWLQXH j rWUH
ERPEDUGp WRXW DX ORQJ GX UpFLW VLQRQ G·pOHFWURQV� GX PRLQV G·DYHQWXUHV�
/D ILVVLRQ TX· RQ FKHUFKH j SURYRTXHU FKH] OXL IDLW HQ PrPH WHPSV DOOX�
VLRQ DX FRQYRL G·XUDQLXP TX·LO V·DJLW GH WUDQVSRUWHU j WUDYHUV O·(XURSH�
'·DXWUHV QRPV VXVFLWHQW GHV OLHQV LQWHUWH[WXHOV FRPPH FHX[ GH &DURQ�
3DQJ� GH %pDWULFH 9LUJLOH HW FHOXL G·XQ YR\DJHXU GX YRO 3DULV�/RV $QJHOHV�
ÅXQ ,WDOLHQ DX WHLQW G·ROLYH >«@ GRQW LO QH FRPSULW QL OH QRP �$OLJKLHUR"
$OLJKLHUL"� QL OD SURIHVVLRQ �VSpOpRORJXH RX SRqWH� >HW TXL@ OXL QDUUD GHV
GHVWLQDWLRQV IDEXOHXVHV �DJHQW GH YR\DJHV"�µ��� &HWWH DOOXVLRQ j OD 'LYLQH

&RPpGLH GH 'DQWH Q·HVW SDV YUDLPHQW H[SORLWpH SRXU HQ WLUHU XQ VHQV SOXV
SKLORVRSKLTXH� 3H[RWR HW VRQ VXSpULHXU TXL GHVFHQGHQW GDQV OHV FDYHV G·XQ
JUDQG K{WHO V·DUUrWHQW DX KXLWLqPH VRXV�VRO �Å+D KD QHXI HW F· pWDLW XQH
GHVFHQWH DX[ HQIHUV KD KDµ� UHPDUTXH &DURQ�3DQJ� WRXUQDQW O·DOOXVLRQ HQ
FXO�GH�VDF TXL QH VHUW TX· j GpVRULHQWHU OH OHFWHXU XQH IRLV GH SOXV HW j
PXOWLSOLHU OHV OHXUUHV GH FH WH[WH OXGLTXH�

/H WURPSH�O·±LO TXL FRQVWLWXH XQ GHV WKqPHV FHQWUDX[ GX UpFLW \ DSSDUDvW
VRXV OHV IRUPHV OHV SOXV GLYHUVHV� 3OXV KDXW RQ D pYRTXp OHV IDX[�VHPE�
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ODQWV GH O·LQWULJXH URFDPEROHVTXH HW OHV DSSDUHQFHV TXL PDVTXHQW KDELOH�
PHQW O·LGHQWLWp GHV SHUVRQQDJHV� 6L O·XVDJH GHV PDVTXHV HW GHV GpJXL�
VHPHQWV HVW XQ pOpPHQW UpFXUUHQW GX URPDQ� RQ SHXW pJDOHPHQW QRWHU OD
PLVH HQ VFqQH G·XQ DSSDUHLOODJH WHFKQLTXH VRSKLVWLTXp TXL VHUW j HQUHJLV�
WUHU RX j pPHWWUH GHV LPDJHV WUXTXpHV� /H URPDQ GpPDUUH GDQV XQH VDOOH
GH SURMHFWLRQ R� RQ YRLW GpILOHU OHV LPDJHV GH OD YLH GH 3H[RWR� SURMHWpHV
HQ RUGUH LQYHUVp� $LQVL OD SUHPLqUH LPDJH HVW FHOOH G·XQ IOLUW UpFHQW j 3DULV�
DORUV TXH OD GHUQLqUH PRQWUH OH KpURV QRXYHDX�Qp GLVSDUDLVVDQW GDQV OH
YHQWUH GH VD PqUH� /·H[SOLFDWLRQ TXH QRXV RIIUH OH FKDSLWUH VXLYDQW �ÅYRXV
P· DYH] GRQF WRXMRXUV VXLYL SDWURQ"µ GHPDQGH 3H[RWR j &DURQ�3DQJ TXL
OXL UpSRQG ÅWRXMRXUV WRXMRXUV F·HVW XQ ELHQ JUDQG PRW GLVRQV VRXYHQW LO
IDXW ELHQ VXUYHLOOHU VRQ SHUVRQQHO KD KD HW SXLV FHWWH PDQLH TX· RQW OHV
JHQV GH WRXW ILOPHU PDLQWHQDQW RQ UHWURXYH WRXMRXUV TXHOTXHV VFqQHV LQ�
WpUHVVDQWHVµ��� ODLVVH OH OHFWHXU VXU VD IDLP� TXL D SX ILOPHU OD WRWDOLWp G·XQH
YLH� FRPPHQW HW SRXUTXRL" /D VXSHUFKHULH FLQpPDWRJUDSKLTXH RX SKRWR�
JUDSKLTXH WUDQVFHQGH WRXW OH URPDQ� $LQVL GDQV XQH DJHQFH GH FDVWLQJ
3H[RWR UHWURXYH OHV ERRNV GH WRXV OHV SHUVRQQDJHV TXH OH ÅKDVDUGµ D HQ�
YR\pV VXU VRQ FKHPLQ DX ILO GH VHV DYHQWXUHV� OD SOXSDUW GHV SKRWRV PRQ�
WUHQW OHV DFWHXUV GDQV GHV SRVHV pYRTXDQW GHV SDVWLFKHV GH ILOPV FpOqEUHV�
'DQV XQH DXWUH VFqQH� XQH SKRWR pFKDSSH GH OD SRFKH G·XQ NLGQDSSHXU HW
WRPEH GDQV FHOOH GH 3H[RWR�

3OXV WDUG GDQV OD VROLWXGH GH VRQ DSSDUWHPHQW LO REVHUYH FHWWH LPD�
JH� Å(OOH OH UHSUpVHQWH WHO TX·LO HVW SUpVHQWHPHQW� SUqV GH OD IHQrWUH� HQ
WUDLQ GH WHQLU TXHOTXH FKRVH HQWUH OHV GRLJWV� SHXW�rWUH XQH SKRWRJUDSKLH
TXL OH UHSUpVHQWHUDLW WHO TX·LO HVW SUpVHQWHPHQW� SUqV GH OD IHQrWUH� HQ WUDLQ
GH WHQLU TXHOTXH FKRVH HQWUH VHV GRLJWV� /H FOLFKp D pWp UpDOLVp GH O·H[Wp�
ULHXU� GH O·LPPHXEOH G·HQ IDFH VHPEOH�W�LO� 3H[RWR GpIHQHVWUH DORUV VRQ UH�
JDUG� (Q IDFH� MXVWHPHQW� OHV VWRUHV EDLVVpV GX VWXGLR GH SKRWRJUDSKLH FLO�
OHQW VRXV O·pFODW GH TXHOTXHV IODVKHVµ��� /H YR\HXULVPH HW O·RPQLSUpVHQFH
GH OD WpOpVXUYHLOODQFH PDUTXHQW DYDQW WRXW OHV H[SORLWV pURWLTXHV GX KpURV�
\ FRPSULV OH IkFKHX[ LQFLGHQW R� LO VH IDLW YLROHU GHYDQW O·±LO YLJLODQW G·XQ
FDPpVFRSH� ,O V·DJLW Oj G·XQ SKpQRPqQH FDUDFWpULVWLTXH GH QRWUH pSRTXH
SRVWPRGHUQH TXLµ� VHORQ OH SKLORVRSKH HW VRFLRORJXH 3DXO 9LULOLR� VXE�
VWLWXH j OD TXHVWLRQ ÅYUDL RX IDX[" OD TXHVWLRQ ÅDFWXHO RX YLUWXHO"µ� SUrWDQW
DX[ LPDJHV WUXTXpHV OH SRXYRLU G·HQWUDvQHU QRV VRFLpWpV GDQV XQH GpUpDOL�
VDWLRQ JpQpUDOLVpH� Å(Q HIIHW� SDUOHU DXMRXUG·KXL GX GpYHORSSHPHQW GH
O·DXGLRYLVXHO QH SHXW VH IDLUH VDQV LQWHUSHOOHU pJDOHPHQW FH GpYHORSSHPHQW
GH O·LPDJHULH YLUWXHOOH HW VRQ LQIOXHQFH VXU OHV FRPSRUWHPHQWV� RX HQFRUH
VDQV DQQRQFHU DXVVL FHWWH QRXYHOOH LQGXVWULDOLVDWLRQ GH OD YLVLRQ� OD PLVH HQ
SODFH G·XQ YpULWDEOH PDUFKp GH OD SHUFHSWLRQ V\QWKpWLTXH� DYHF FH TXH FHOD
VXSSRVH GH TXHVWLRQV pWKLTXHV� QRQ VHXOHPHQW FHOOHV GX FRQWU{OH HW GH OD
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VXUYHLOODQFH DYHF OH GpOLUH GH OD SHUVpFXWLRQ TXH FHOD VXSSRVH� PDLV VXUWRXW

OD TXHVWLRQ GH FH GpGRXEOHPHQW GX SRLQW GH YXH� FH SDUWDJH GH OD SHUFHSWLRQ GH

O·HQYLURQQHPHQW HQWUH O·DQLPp� OH VXMHW YLYDQW� HW O·LQDQLPp� O·REMHW� OD PD�

FKLQH GH YLVLRQµ��� &HWWH GpPDWpULDOLVDWLRQ IDLW TXH ORUVTXH 3H[RWR� VHQ�

WDQW OH FDQRQ G·XQH DUPH FRQWUH VD QXTXH� YRLW GpILOHU OH ILOP GH VD YLH� LO

QH VDLW SOXV DX MXVWH V·LO V·DJLW ELHQ GH OD VLHQQH� ÅOD TXDOLWp GH O·LPDJH Q·HVW

SDV WUqV ERQQH� RQ RVFLOOH HQWUH OD VRLUpH GLDSRUDPD �JHQUH UHWRXU GH YD�

FDQFHV� HW OH ILOP IDPLOLDO �PDULDJH G·XQH FRXVLQH�� 8Q pFUDQ SRXVVLpUHX[

V·pFODLUH G·XQH SHWLWH GL]DLQH GH YLVDJHV GRQW OHV SUHPLHUV VRQW VL DQFLHQV TX·

LOV QRXV VRQW LQFRQQXV ² RQ HQ YLHQGUDLW SUHVTXH j VH GHPDQGHU VL oD Q·HVW

SDV XQH DXWUH YLH TXL GpILOH� V·LO Q·\ D SDV HX LQYHUVLRQ GH ERELQH DYHF

TXHOTX· XQ TXL FDVVH VD SLSH HQ PrPH WHPSV TXH QRXV� GH O·DXWUH F{Wp GH

OD SODQqWH >«@ GHX[ RX WURLV LGpHV GLUHFWULFHV� SXLV SOXV ULHQ� RQ Q·DXUD

GRQF YpFX TXH SRXU FHOD"µ��� '·DXWUH SDUW� O·LPSUHVVLRQ GH O·XQLIRUPLWp

GHV LPDJHV WLHQW pJDOHPHQW GH O·XVDJH SUHVTXH H[FOXVLI GHV FOLFKpV FL�

QpPDWRJUDSKLTXHV GRQW OH UpFLW VH FRQVWUXLW� EDOODGH QRFWXUQH GH /DV 9H�

JDV HW WUDYHUVpH GX GpVHUW GH 1HYDGD� QXLW DX PRWHO DEDQGRQQp HW UHQ�

FRQWUH DPRXUHXVH VXU OD SODJH G·XQH vOH HQVROHLOOpH�

/HV GLYHUV FOLQV G·±LO OLWWpUDLUHV� FLQpPDWRJUDSKLTXHV HW PXVLFDX[ DJLVVHQW

VXU OH OHFWHXU TXL OLW /HV $WRPLTXHV HQ WDQW TXH URPDQ DX VHFRQG GHJUp� OD

SDURGLH G·XQ LQWHUWH[WH PDOPHQp� 'DQV OH WH[WH� RQ SHXW GLVWLQJXHU SOX�

VLHXUV GHV W\SHV GH UHQYRLV WUDQVWH[WXHOV pQXPpUpV SDU *pUDUG *HQHWWH

GDQV 3DOLPSVHVWHV��� O·DOOXVLRQ j 'DQWH HVW XQH LQWHUWH[WXDOLWp SURSUHPHQW GLWH�

O·LQVFULSWLRQ GX UpFLW GDQV OH JHQUH GX URPDQ G·HVSLRQQDJH UHOqYH GH

O·DUFKLWH[WXDOLWp� OHV WUDQVIRUPDWLRQV TXH OH WH[WH IDLW VXELU j XQ DXWUH WH[WH

GH O·K\SHUWH[WXDOLWp� 2U� SOXW{W TXH VLPSOH SDURGLH GHV UpFLWV G·HVSLRQQDJH�

FH WH[WH QH VHUDLW�LO OD SDVWLFKH G·XQH SDURGLH� OD FDULFDWXUH GHV URPDQV

pFULWV GpMj DX VHFRQG GHJUp SDU XQ DXWUH DXWHXU 0LQXLW� -HDQ (FKHQR]"

5RPDQFLHU OXGLTXH� (FKHQR] DLPH j FDOTXHU FKDFXQ GH VHV WH[WHV VXU XQ

JHQUH ELHQ SUpFLV GH OD OLWWpUDWXUH SRSXODLUH� URPDQ QRLU� URPDQ G·DYHQ�

WXUH� SRODU RX MXVWHPHQW URPDQ G·HVSLRQQDJH� &H GHUQLHU� LQWLWXOp /DF� YRLW

OH MRXU HQ ����� VHSW DQV VHXOHPHQW DYDQW /HV $WRPLTXHV� &·HVW XQH SDURGLH

TXL XVH GH WRXWH XQH SDQRSOLH G·pTXLSHPHQWV IDQWDLVLVWHV SRXU WRXUQHU HQ

ULGLFXOH OH URPDQ G·HVSLRQQDJH� VHV DSSDUHLOV G·pFRXWH VRSKLVWLTXpV �HQWUH

DXWUHV GHV PRXFKHV pTXLSpHV GH PLFURSKRQHV� HW VHV PpWKRGHV IDUIHOXHV

�� 3DXO 9LULOLR� /D 0DFKLQH GH YLVLRQ� S� *DOLOpH� ����� S� ����
�� (ULF /DXUUHQW� /HV $WRPLTXHV� SS� ��������
�� *pUDUG *HQHWWH� 3DOLPSVHVWHV� 3DULV� 6HXLO� ����� /HV W\SHV GH UHQYRLV LQWHUWH[WXHOV

GLVWLQJXpV SDU *HQHWWH VRQW DX QRPEUH GH FLQT� O·LQWHUWH[WXDOLWp� OD SDUDWH[XDOLWp� OD

PpWDWH[WXDOLWp� O·K\SHUWH[WXDOLWp HW O·DUFKLWH[WXDOLWp� /D SDUDWH[WXDOLWp �UHODWLRQ HQWUH OH

WH[WH G·HVFRUWH HW OH WH[WH SURSUHPHQW GLW� HW OD PpWDWH[WXDOLWp �FRPPHQWDLUH H[SOLFLWH

G·XQ WH[WH GDQV XQ DXWUH WH[WH� QH MRXDQW SDV XQ U{OH LPSRUWDQW GDQV /HV $WRPLTXHV�

RQ Q·pYRTXHUD LFL TXH OHV WURLV DXWUHV W\SHV�
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XWLOLVpHV SRXU OH GpFRGDJH GHV PHVVDJHV WURXYHQW OHXU pFKR GDQV FHUWDLQV

SDVVDJHV GHV $WRPLTXHV� )UDQFN &KRSLQ� O·HVSLRQ ELHQ EDQDO GH /DF� UHoRLW

OHV RUGUHV GH VRQ VXSpULHXU OH FRORQHO 6HFN SDU FRXUULHU� WRXW FRPPH

$WRP 3H[RWR OHV PHVVDJHV GH &DURQ�3DQJ� /HV GLUHFWLYHV TXH &KRSLQ

UHoRLW VRQW GpJXLVpHV HQ SXEOLFLWpV SRXU GHV FURLVLqUHV DGULDWLTXHV� FHOOHV

GH 3H[RWR HQ UHOHYpV GH FRPSWH EDQFDLUH� (Q VXSHUSRVDQW OHV GHX[ SUR�

FpGpV GH GpFKLIIUHPHQW� RQ HVW IUDSSp SDU OH PrPH K\SHUUpDOLVPH FDULFD�

WXUDO� Å>&KRSLQ@ D GpSOLp OH WUDFW VXU VRQ EXUHDX� VRXV OD ODPSH DOOXPpH

>«@ LO HVW DOOp FKHUFKHU GH O·DOFRRO HW GX FRWRQ GDQV OD VDOOH GH EDLQ� SXLV

GDQV XQ WLURLU XQH ODPH GH FXWWHU HW GHX[ SODTXHWWHV GH YHUUH TX·LO D QHW�

WR\pHV GH O·DOFRRO� DVVLV j VRQ EXUHDX� DYHF VRLQ� $ SUpVHQW� SHQFKp VXU OH

WUDFW� LO JURVVLW j OD ORXSH OH QRP GH 5LPLQL� VH UDSSURFKDQW GX SRLQW SRVp

VXU O·L FHQWUDO� >«@ 8QH IRLV GpYHORSSp� DJUDQGL� SURMHWp OH PLFURSRLQW

GDQV XQ OHFWHXU GH GLDSRVLWLYHV� VRQ FRQWHQX FRQVLVWDLW HQ XQH VXLWH GH

OHWWUHV GpSRXUYXHV GH VHQV >«@ /H WH[WH Q·pWDLW SDV WURS FUXHOOHPHQW FKLI�

IUp� LO \ DFFpGD SDU OD WHFKQLTXH GH OD VXEVWLWXWLRQ j GRXEOH FOHI >«@�

Å9RXV Q·DYH] SDV SHUGX OD PDLQ� GpFODUDLW OH PLFURSRLQW� F·HVW ELHQµ���

4XDQW j 3H[RWR� LO FRQVXOWH OH GLFWLRQQDLUH SRXU GpFKLIIUHU OH PHVVDJH

GpJXLVp HQ GpFRXYHUW EDQFDLUH� Å/HV FKLIIUHV GH OD FRORQQH JDXFKH� GLWH

GHV OLEHOOpV� LQGLTXHQW OH QXPpUR GH OD SDJH GX GLFWLRQQDLUH j ODTXHOOH

VH UHQGUH� FHX[ GH OD FRORQQH GURLWH DIILFKHQW TXDQW j HX[ OD SRVLWLRQ GX

PRW j UHWHQLU j FRPSWHU GX GpEXW GH FHWWH PrPH SDJH� SRUWp VRXV OD

PHQWLRQ FUpGLW� OH QRPEUH HVW j DMRXWHU DX SUHPLHU PRW� SRUWp j OD PHQ�

WLRQ GpELW� LO HVW j VRXVWUDLUH� 3DUYHQX DX FXPXO ILQDO GX UHOHYp� OHV FKLIIUHV

VHURQW GHYHQXV GHV PRWV� 9RXV VDXUH] GpVRUPDLV j TXRL YRXV HQ WHQLUµ���

/·LQIOXHQFH GH -HDQ (FKHQR] VH IDLW pJDOHPHQW UHPDUTXHU DX QLYHDX QDU�

UDWLI� O·XVDJH IUpTXHQW GX WHPSV SUpVHQW DOWHUQp DYHF OH IXWXU� O·HPSORL GH

OD GHX[LqPH SHUVRQQH GX SOXULHO SRXU V·DGUHVVHU DX OHFWHXU� OH PpODQJH GHV

WRXUQXUHV URFDPEROHVTXHV FDUDFWpULVWLTXHV GX JHQUH SDURGLp HW GHV pOp�

PHQWV OHV SOXV EDQDX[ GX TXRWLGLHQ Q·HQ VRQW TXH OHV H[HPSOHV OHV SOXV

IUDSSDQWV�

(ULF /DXUUHQW HPSUXQWH HW GpYHORSSH GH PDQLqUH OXGLTXH XQ DXWUH SUR�

FpGp FKHU j (FKHQR]� OD GLJUHVVLRQ� ,O V·DJLW GH O·LQVHUWLRQ GDQV OH UpFLW GHV

SDVVDJHV GHVFULSWLIV TXL QH IRQW QXOOHPHQW DYDQFHU OD QDUUDWLRQ HW GRQW

O·XQLTXH EXW HVW OD WUDQVPLVVLRQ G·XQ VDYRLU HQF\FORSpGLTXH Q·D\DQW HQ DS�

SDUHQFH ULHQ j YRLU DYHF O·KLVWRLUH� 6RXYHQW FHV GLJUHVVLRQV V·LQVFULYHQW GDQV

G·DXWUHV W\SHV GH GLVFRXUV TXH OH UpFLW URPDQHVTXH HW IRQW XQ LQWUXV JUHIIp

DUWLILFLHOOHPHQW DX FRUSV GX WH[WH� $LQVL� OH OHFWHXU GHV $WRPLTXHV D VXFFHV�

VLYHPHQW GURLW j OD GHVFULSWLRQ WHFKQLTXH G·XQH -DJXDU ;-� ��� OLWUHV VpULH

� YHUVLRQ GH ����� j GHV OHoRQV G·DQJODLV� j XQ SURVSHFWXV GpWDLOODQW HQ

�� -HDQ (FKHQR]� /DF� 3DULV� 0LQXLW� ����� SS� ������
�� (ULF /DXUUHQW� /HV $WRPLTXHV� SS� ������
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DQJODLV OHV DYDQWDJHV GX /X[RU +RWHO GH /DV 9HJDV� j XQ SURQRVWLTXH Pp�

WpRURORJLTXH ULFKH HQ GpWDLOV HW j OD GHVFULSWLRQ GH O·DSSDUWHPHQW GX KpURV

VXU OH PRGH G·XQH DQQRQFH GH ORFDWLRQ LPPRELOLqUH� Å;,H� %OYG� 9ROWDLUH�

,PP ����� JDUG� SDUN� �H pW� �3� ��� P�� &KI� LQG� JD]� ���� ) � ��� )� ,Q�

WHUSKRQH � FRQFLHUJHµ��� /·DOOXVLRQ j G·DXWUHV JHQUHV RX W\SHV GH GLVFRXUV

FDUDFWpULVH QRQ VHXOHPHQW OD SDUROH GX QDUUDWHXU PDLV DXVVL FHOOH GHV SHUVRQ�

QDJHV� $LQVL 3H[RWR FKHUFKDQW j GLYHUWLU &OpRSkWUH OXL UDFRQWH VHV PLVVLRQV

ÅSDVVDQW GX URPDQ G·DYHQWXUH ² FRPPHQW DUUrWHU XQ DQFLHQ QD]L DX %UpVLO�

XQ WHUURULVWH DX &DLUH� XQH WUDQVIXJH EXOJDUH j 1HZ 'HOKL ² DX JXLGH WRXULV�

WLTXH ² TXH YLVLWHU DX %UpVLO� DX &DLUH� j 1HZ 'HOKL ² YLD OH URPDQ OLEHUWLQ

² FRPPHQW VH WDSHU GHV %UpVLOLHQQHV DX %UpVLO� GHV &DLURWHV DX &DLUH� GHV

,QGLHQQHV j 1HZ 'HOKLµ��� &HV DOOXVLRQV LQWHUWH[WXHOOHV TXH O·DXWHXU PHW

HQWLqUHPHQW DX VHUYLFH GH OD GLVWDQFLDWLRQ GX OHFWHXU DJLVVHQW VXU FHOXL�FL

GH GLIIpUHQWHV IDoRQV� '·XQH SDUW� HOOHV VXVSHQGHQW OD QDUUDWLRQ GH

O·KLVWRLUH HW GpoRLYHQW OH OHFWHXU HQ UHWDUGDQW OH GpQRXHPHQW TX·LO DWWHQG

GpVHVSpUpPHQW� '·DXWUH SDUW� HQ XWLOLVDQW OH YRFDEXODLUH WUDGLWLRQQHO G·XQ

JHQUH RX G·XQ W\SH GH GLVFRXUV� OHV GLJUHVVLRQV GpVLJQHQW OH WH[WH HQ WDQW

TXH WHO� 2U� VHORQ 9LQFHQW -RXYH� RQ FRPSWH ÅSDUPL OHV SURFpGXUHV OHV

SOXV HIILFDFHV >GH OD GLVWDQFLDWLRQ@ OD ÅPRQVWUDWLRQµ GHV DUWLILFHV GX UpFLWµ���

O·LQWHUWH[WXDOLWp H[SOLFLWH� OD SDURGLH HW WRXV OHV WHFKQLTXHV TXL PRQWUHQW

TXH OH UpFLW Q·HVW TX· XQ SURGXLW DUWLILFLHO REpLVVDQW j GHV UqJOHV ELHQ SUp�

FLVHV� (Q PrPH WHPSV� OH URPDQ TXL VH GLODWH SRXU DFFXHLOOLU G·DXWUHV GLV�

FRXUV TXH OH URPDQHVTXH LQWqJUH OD PXOWLSOLFLWp GX PRQGH SRVWPRGHUQH�

Å,O Q·HVW SOXV SURWpJp QL SDU GHV IURQWLqUHV� QL SDU XQH TXHOFRQTXH UqJOH

WUDQVFHQGDQWH� ,O Q·HVW SDV pWRQQDQW TX·LO WHQGH GqV ORUV j O·HQF\FORSp�

GLVPH� j OD FROOHFWLRQ� j O·HPSLOHPHQW RX j OD VpULH� 8QH FHUWDLQH OLTXLGD�

WLRQ GHV IURQWLqUHV TXL VpSDUHQW OHV JHQUHV� O·LQFOXVLRQ GHV PRGHV TXL QH

UHOqYHQW SDV WUDGLWLRQQHOOHPHQW GH OD OLWWpUDWXUH >«@ IRQW GHV WH[WHV GHV

FRQWHQDQWV GH OD PXOWLSOLFLWp GHV PRGHV HW GHV FKRVHV� >«@ OLHX[ R� VH

WURXYHQW GLVSRVpHV GHV FRQQDLVVDQFHVµ���

/·XVDJH GHV GLYHUVHV IRUPHV GH O·LQWHUWH[WXDOLWp DOODQW GH OD SDVWLFKH

G·XQ JHQUH MXVTX· j OD SDURGLH G·XQH VpULH GH GLVFRXUV WUDQVFHQGDQW QRWUH

TXRWLGLHQ SHXW�LO GpERXFKHU VXU XQ UHQRXYHOOHPHQW GH OD IRUPH URPDQHV�

TXH" 5DVVHPEODQW OHV IUDJPHQWV pSDUV GX PRQGH� OH URPDQ SRVWPRGHUQH

SURSRVH HQ WRXW FDV XQH HVWKpWLTXH GLIIpUHQWH GH FHOOH GH OD PRGHUQLWp�

�� ,ELG�� S� ����
�� ,ELG�� S� ����
�� 9LQFHQW -RXYH� 3RpWLTXH GHV YDOHXUV� S� ��������
�� 7LSKDLQH 6DPR\DXOW� ([FqV GX URPDQ� 0DXULFH 1DGHDX� ����� SS� �������� 'DQV

VRQ DQDO\VH GH O·H[FqV GH OD IRUPH URPDQHVTXH� O·DXWHXU FRQVWDWH O·LPPHQVH FDSDFLWp

G·H[SDQVLRQ GX JHQUH� HOOH DIILUPH TXH OH WH[WH TXL UpVXOWH G·XQ SULQFLSH GH GLODWDWLRQ

ÅDFFHSWH GqV ORUV OD PXOWLSOLFLWp� OD UHFXHLOOH� OD GpSORUH SDU LPSRVVLELOLWp GH OD GLUH WRXWH�

&·HVW SRXUTXRL OH OLYUH GHYLHQW UpFHSWDFOH G·XQH IRXOH GH UHQVHLJQHPHQWV� GH PDWpULDX[ HW

GH SHUVRQQDJHV GLYHUV FHQVpV UHSUpVHQWHU OD PXOWLSOLFLWp TXL FDUDFWpULVH OH PRQGH PDLV

VDQV OD PLVH HQ RUGUH V\VWpPDWLTXH TXL FDUDFWpULVH OD YRORQWp G·XQLWpµ� �S� �����
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ÅFRQWUDLUHPHQW DX PRGHUQLVPH� >LO@ QH WHQWH SDV GH UpSRQGUH DX FKDRV

PDLV O·DFFXHLOOH� $ORUV TXH OH PRGHUQLVPH FKHUFKDLW j FRPSHQVHU SDU GHV

PR\HQV HVWKpWLTXHV OH GpVRUGUH GX PRQGH� OH SRVWPRGHUQH SURSRVH XQH

IRUPH HVWKpWLTXH HOOH�PrPH PDUTXpH SDU O·LQFHUWLWXGH HW O·pSDUSLOOH�

PHQWµ��� /·DXWRUpIOH[LRQ GX URPDQ TXL VH SUHQG OXL�PrPH SRXU VRQ REMHW

WUDGXLW DLQVL XQH UDGLFDOLVDWLRQ GX VRXSoRQ� 6L OHV 1RXYHDX[ 5RPDQFLHUV

FKHUFKDLHQW j UHQRXYHOHU OH JHQUH URPDQHVTXH HQ OH YLGDQW� O·H[HPSOH

G·(ULF /DXUUHQW PRQWUH TXH O·RQ SHXW DXVVL ELHQ OH IDLUH SDU OH WURS�SOHLQ�

FRPPH OH YLGH� OH IRXUPLOOHPHQW GHV DOOXVLRQV LQWHUWH[WXHOOHV QRXV UDS�

SHOOH DXVVL VDQV FHVVH TXH OH URPDQ Q·HVW MDPDLV TX· XQH ILFWLRQ�

�� 9LQFHQW -RXYH� 3RpWLTXH GHV YDOHXUV� S� ����





DES CRIS À L’ÉCRIT: L’ÉCRITURE DE L’ENTRE-DEUX
DANS LES ROMANS D’ASSIA DJEBAR

MILÉNA HORVÁTH

3pFVL 7XGRPiQ\HJ\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� )UDQFLD 7DQV]pN

PLOHQD#EWN�SWH�KX

7KH JRDO RI WKH SUHVHQW VWXG\ LV WR REVHUYH $VVLD 'MHEDU·V QRYHOV ZULWWHQ

VLQFH ����� 7KH VLJQLILFDQFH RI WKHVH QRYHOV LV WKDW WKH\ UHSUHVHQW D QHZ

OLWHUDU\ ZULWLQJ SUDFWLFH� 7KHLU VSHFLILFLW\ RIIHUV XV D EHWWHU XQGHUVWDQGLQJ

RI WKDW SDUW RI WKH 0DJKUHELDQ OLWHUDWXUH WKDW KDV EHHQ ZULWWHQ LQ )UHQFK�

:H FDQ VWDWH WKDW 'MHEDU·V ILFWLRQ UHVXOWV IURP WKH LQWHUDFWLRQ RI KHU LPD�

JLQDWLRQ DQG KHU KHWHURJHQHRXV RULJLQ� $UDELF� ,VODPLF� )UHQFK DQG %HUEHU�

/·REMHFWLI GH OD SUpVHQWH pWXGH HVW G·REVHUYHU FHUWDLQV WH[WHV G·$VVLD 'MH�

EDU� pFULWV j SDUWLU GH ���� ² GDWH GH OD SXEOLFDWLRQ GX UHFXHLO GH QRX�

YHOOHV� LQWLWXOp )HPPHV G·$OJHU GDQV OHXU DSSDUWHPHQW� TXL D PDUTXp OD UHSULVH

GH O·pFULWXUH DSUqV XQH SDXVH FLQpPDWRJUDSKLTXH�� /·$PRXU� OD IDQWDVLD

������� /RLQ GH 0pGLQH ������ HW 9DVWH HVW OD SULVRQ ������� VRQW O·H[SUHVVLRQ

G·XQH SUDWLTXH G·pFULWXUH GRQW OD VSpFLILFLWp QRXV DLGH j GpYRLOHU FHUWDLQHV

FDUDFWpULVWLTXHV GH OD OLWWpUDWXUH PDJKUpELQH G·H[SUHVVLRQ IUDQoDLVH� /H

� $VVLD 'MHEDU �������� pFULYDLQ� XQLYHUVLWDLUH� FLQpDVWH� $XWHXU GH SOXVLHXUV URPDQV

G·LQVSLUDWLRQ KLVWRULTXH� GHV UpFLWV GH OD YLH TXRWLGLHQQH GHV IHPPHV DOJpULHQQHV HW

GHV WH[WHV DXWRELRJUDSKLTXHV� 7UDGXLWH HQ SOXVLHXUV ODQJXH� HOOH HVW XQH GHV ILJXUHV

FRQWHPSRUDLQHV OHV SOXV LPSRUWDQWHV GH OD OLWWpUDWXUH IUDQFRSKRQH GX 0DJKUHE�
� /D FUpDWLRQ GHV GHX[ ILOPV SRXU OD WpOpYLVLRQ DOJpULHQQH HVW G·XQH LPSRUWDQFH LQGX�

ELWDEOH GX SRLQW GH YXH GH O·DIILUPDWLRQ GH O·pFULYDLQ� /H SUHPLHU LQWLWXOp /D 1RXED GHV

IHPPHV GX 0RQW &KHQRXD ������ FRPSUHQG XQH VpULH G·HQWUHWLHQV HIIHFWXpV DXSUqV GHV

PDTXLVDUGHV GH OD JXHUUH G·,QGpSHQGDQFH� PHPEUHV GH OD WULEX GHV %pQL 0HQDFHU

GDQV OD UpJLRQ GH &KHUFKHOO� 3UpVHQWp j OD %LHQQDOH GH 9HQLVH� LO UHoRLW OH SUL[ GH OD

FULWLTXH LQWHUQDWLRQDOH� /H GHX[LqPH ILOP� /D =HUGD RX OHV FKDQWV GH O·2XEOL ������� HVW

EDVp VXU OHV ILOPV GRFXPHQWDLUHV WRXUQpV SDU OHV )UDQoDLV SHQGDQW O·pSRTXH FRORQLDOH�
� /HV FLWDWLRQV GH FHV URPDQV VHURQW VLJQDOpHV SDU OHV DEUpYLDWLRQV VXLYDQWHV GDQV OH

WH[WH� )HPPHV G·$OJHU GDQV OHXU DSSDUWHPHQW �)� $��� /·$PRXU� OD IDQWDVLD �$� )��� /RLQ GH

0pGLQH �/� 0�� HW 9DVWH HVW OD SULVRQ �9� 3���

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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SUHPLHU URPDQ V·LQVSLUH j OD IRLV GHV WH[WHV pFULWV SDU OHV DQFLHQV FRORQL�

VDWHXUV� HW GHV HQWUHWLHQV HIIHFWXpV DYHF OHV IHPPHV TXL RQW FRPEDWWX

GDQV OD JXHUUH G·,QGpSHQGDQFH GH O·$OJpULH� 'DQV /RLQ GH 0pGLQH� O·DXWHXU

SXLVH GDQV VD FXOWXUH PXVXOPDQH� SDU OD UppFULWXUH GHV FKURQLTXHV DUDEHV

GH O·pSRTXH GH OD QDLVVDQFH GH O·,VODP� HOOH WHQWH G·HQ GRQQHU XQH YHUVLRQ

IpPLQLQH� /H GHUQLHU URPDQ HQ TXHVWLRQ LQFOXW DXVVL ELHQ O·H[SpULHQFH GX

FLQpPD TXH O·KpULWDJH EHUEqUH VXUWRXW PXVLFDO GH VD OLJQpH PDWHUQHOOH�

1RXV SRXYRQV FRQVWDWHU TXH OD ILFWLRQ GH 'MHEDU pPHUJH GH O·LQWHU�

DFWLRQ GH VRQ LPDJLQDLUH HW GH VRQ RULJLQH KpWpURJqQH DUDER�LVODPLTXH�

IUDQoDLVH HW EHUEqUH� &HV pOpPHQWV \ VRQW LQVpUpV SDU O·HPSORL UpJXOLHU G·XQ

FHUWDLQ W\SH GH WHFKQLTXH LQWHUWH[WXHOOH WUDGXLVDQW OD VLWXDWLRQ LQWHUPpGLD�

LUH GDQV ODTXHOOH OD QDUUDWULFH V·LQVFULW� /·HPSORL GH OD SUDWLTXH LQWHUWH[�

WXHOOH SHUPHW GH UpDOLVHU OD WUDQVLWLRQ SDUPL OHV FRPSRVDQWHV LQFRQFLOLDEOHV

G·DSSDUHQFH GH OD YRL[ IpPLQLQH� O·pFULWXUH VXU O·,VODP HW VXU OD FRORQLVD�

WLRQ� O·LPDJH VDLVLH SDU OD FDPpUD� /H GpIL UHOHYp SDU OD QDUUDWULFH GDQV FHWWH

pFULWXUH� TXH QRXV GpILQLURQV SDU OD VXLWH FRPPH O·pFULWXUH GH O·HQWUH�GHX[�

HVW GRXEOH� G·XQH SDUW� HOOH IRUJH VD SURSUH LGHQWLWp PXOWLSOH HW SURWpLIRU�

PH SDU OD UHFKHUFKH DXWRELRJUDSKLTXH RPQLSUpVHQWH GDQV OHV WH[WHV� '·DX�

WUH SDUW� HOOH PqQH XQ FRPEDW IpPLQLVWH TXL� GDQV VRQ FRQWH[WH DUDER�LVOD�

PLTXH� VH FRQFUpWLVH SOXW{W GDQV XQH UHFKHUFKH GH VRURULWp� G·HVSDFH HW GH

FRPPXQLFDWLRQ HW QRQ SDV GDQV OD TXrWH LQWUDQVLJHDQWH GH O·LQGLYLGXD�

OLVPH HW GH O·pJDOLWp GDQV WRXV OHV GRPDLQHV�

Å-H QH YRLV TXH GDQV OHV EULEHV GH PXUPXUHV DQFLHQV FRPPHQW FKHUFKHU j

UHVWLWXHU OD FRQYHUVDWLRQ HQWUH IHPPHV� FHOOH�Oj PrPH TXH 'HODFURL[ JHODLW

VXU OH WDEOHDX� -H Q·HVSqUH TXH GDQV OD SRUWH RXYHUWH HQ SOHLQ VROHLO� FHOOH

TXH 3LFDVVR HQVXLWH D LPSRVpH� XQH OLEpUDWLRQ FRQFUqWH HW TXRWLGLHQQH GHV

IHPPHV�µ�

&HWWH FLWDWLRQ HVW WLUpH GH OD SRVWIDFH GHV )HPPHV G·$OJHU GDQV OHXU DSSDUWH�

PHQW TXL� SDU VRQ WLWUH HPEOpPDWLTXH Å5HJDUG LQWHUGLW� VRQ FRXSpµ� GpWHU�

PLQH HW PHW G·HPEOpH HQ SUDWLTXH OHV PRGDOLWpV GX QRXYHDX ODQJDJH OLW�

WpUDLUH� XQH pFULWXUH HW UppFULWXUH j OD IRLV� FHOOH TXL YHXW EULVHU O·LQWHUGLF�

WLRQ GX UHJDUG HW UHGRQQHU OD YRL[ Oj R� OH VRQ HVW FRXSp�

3UHPLqUHPHQW� OH WH[WH pFULW SDU OHV $XWUHV HVW VDLVL GDQV VHV DSSDUL�

WLRQV PXOWLSOHV� LO SHXW VH PDQLIHVWHU SDU OHV pFULWV GHV )UDQoDLV VXU OD FROR�

QLVDWLRQ GX 0DJKUHE GDQV /·$PRXU� OD IDQWDVLD� RX SDU OHV pFULWV HQ ODQJXH

DUDEH GDQV OHV FKURQLTXHV DUDEHV FLWpV GDQV /RLQ GH 0pGLQH� RX ELHQ O·pFUL�

WXUH WLILQDJK GHV EHUEqUHV GDQV 9DVWH HVW OD SULVRQ� &H GHUQLHU pWDEOLW XQ UDS�

SRUW LQWHUWH[WXHO DYHF OH SUHPLHU URPDQ PRGHUQH DXVVL� O·pSLVRGH GX &DS�

� /D FRORQLVDWLRQ
 
GH O·$IULTXH GX 1RUG SDU OD )UDQFH D FRPPHQFp SDU OD SULVH G·$OJHU

HQ ����� /·$OJpULH HVW GHYHQXH SD\V LQGpSHQGDQW DX WHUPH G·XQH JXHUUH VDQJODQWH GH

KXLW DQV ������������
� $VVLD 'MHEDU� )HPPHV G·$OJHU GDQV OHXU DSSDUWHPHQW� S� ����
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WLI HW GH =RUDLGp GX 'RQ 4XLFKRWWH� TXL \ DSSDUDLW VRXV OH WLWUH GH Å)XJLWLYH

HW QH OH VDFKDQW SDVµ� ILJXUH GDQV OH FKDSLWUH FHQWUDO SDU VD SRVLWLRQ HW VRQ

PHVVDJH�

/·pFULWXUH SHXW rWUH JUDYpH VXU SLHUUH� LPSULPpH GDQV OHV OLYUHV RX

PDUTXpH VXU OHV IHXLOOHV GH OD FRUUHVSRQGDQFH SHUVRQQHOOH� (YRTXpH HQ

IUDQoDLV� HOOH UHSUpVHQWH OH GDQJHU� SXLVTX·HOOH HQFRXUDJH OH PRXYHPHQW

GDQV O·HVSDFH LQWHUGLW� HOOH VRXV�HQWHQG OD SRVVLELOLWp GH OD PpGLDWLRQ HQWUH

S{OHV RSSRVpV�

Å$LQVL OHV SUHPLHUV PRWV pFULWV� PrPH V·LOV SURPHWWHQW XQH IDOODFLHXVH SDL[�

IRQW� GH OHXU SRUWHXU XQ FRQGDPQp j PRUW� 7RXWH pFULWXUH GH O·$XWUH�

WUDQVSRUWpH� GHYLHQW IDWDOH� SXLVTXH VLJQH GH FRPSURPLVVLRQ�µ �$� )�� S� ���

(Q VHFRQG OLHX� QRXV SRXYRQV FRQVWDWHU TXH O·LPDJH HVW XQ V\VWqPH FRP�

SOH[H GH VLJQHV LQFUXVWp GDQV OD ILFWLRQ� (OOH HVW SHLQWH RX VDLVLH SDU OD

FDPpUD ² VRQ LPSRUWDQFH UpVLGH GDQV OH SRWHQWLHO GX UHJDUG SRUWp VXU O·H[�

WpULHXU HW SUpVHQW GDQV O·XQLYHUV GX GHKRUV� &·HVW VRXV OH UHJDUG GHV SHLQ�

WUHV RULHQWDOLVWHV IUDQoDLV �)URPHQWLQ� 'HODFURL[� TX·$VVLD 'MHEDU VH ODQFH

GDQV O·H[SORLWDWLRQ GX SDVVp KLVWRULTXH GH VRQ SD\V� O·±LO GH 'HODFURL[�

SHLQWUH GHV )HPPHV G·$OJHU GDQV OHXU DSSDUWHPHQW O·LQFLWH j GpFRXYULU ÅOH UH�

JDUG LQWHUGLW HW OH VRQ FRXSpµ GH VRQ PLOLHX IpPLQLQ� /D VHQVLELOLWp GH

O·pFULWXUH GH )URPHQWLQ GDQV 8Q pWp DX 6DKDUD DLGH OD UHSULVH GX ÅTXDODPµ�

OD SOXPH� PDOJUp OHV FRQGLWLRQV VRFLDOHV GLIILFLOHV GH O·pFULWXUH� /RLQ GH 0p�

GLQH \ DSSDUWLHQW SDU OD FRPSRVLWLRQ ILFWLRQQHOOH GHV SRUWUDLWV IpPLQLQV HW

WDEOHDX[ KLVWRULTXHV� /·H[SpULHQFH YLVXHOOH GX WRXUQDJH VH PDQLIHVWH LP�

SOLFLWHPHQW GDQV /·$PRXU� OD IDQWDVLD SDU O·LQVFULSWLRQ GX ILOP 1RXED GHV

IHPPHV GX 0RQW &KHQRXD� /·±LO GH OD FDPpUD HVW H[SOLFLWpH GDQV 9DVWH HVW OD

SULVRQ� 1RXV YR\RQV OD QDUUDWULFH GLULJHU OH WRXUQDJH G·XQ ILOP VXU OHV IHP�

PHV GH VD UpJLRQ QDWDOH� HIIHFWXDQW DLQVL XQ UHWRXU� FHWWH IRLV LPDJp� PDLV

SDUHLO j VHV DXWUHV UHWRXUV DX[ RULJLQHV� &HV VFqQHV VRQW SUpVHQWpHV SDU

O·±LO�FDPpUD IpPLQLQ VRXV IRUPH GH GHVFULSWLRQ PpWLFXOHXVH HW VHQVLEOH�

&HW ±LO� FH UHJDUG YHXW rWUH HQWHQGX DXVVL PpWDSKRULTXHPHQW�

Å&H UHJDUG DUWLILFLHO TX·LOV W·RQW ODLVVp� SOXV SHWLW� FHQW� PLOOH IRLV SOXV UH�

VWUHLQW TX·$OODK W·D GRQQp j OD QDLVVDQFH� FHWWH IHLQWH pWUDQJH TXH OHV WRXU�

LVWHV SKRWRJUDSKLHQW SDUFH TX·LOV WURXYHQW SLWWRUHVTXH FH SHWLW WULDQJOH

QRLU j OD SODFH G·XQ ±LO� FH PLQLDWXUH GHYLHQW PD FDPpUD j PRL� GRUpQD�

YDQW� 1RXV WRXWHV� GX PRQGH GHV IHPPHV GH O·RPEUH� UHQYHUVDQW OD Gp�

PDUFKH� QRXV HQILQ TXL UHJDUGRQV� QRXV TXL FRPPHQoRQV�µ �9� 3�� S� ����

)LQDOHPHQW QRXV SRXYRQV SHUFHYRLU� OH PDQTXH GH OD YRL[ IpPLQLQH GDQV

O·HVSDFH DUDER�PXVXOPDQ TXL HVW YpFX WUDJLTXHPHQW SDU O·pFULYDLQ� 'DQV

O·HVSULW GH OD OLEpUDWLRQ GH O·HVSDFH SRXU OHV IHPPHV� UHQGUH OD YRL[ IpPL�

QLQH SDU OH WH[WH DSSDUDvWUD FRPPH PRWLI�FOp GDQV OD VWUXFWXUDWLRQ WKpPD�

WLTXH GH /·$PRXU� OD IDQWDVLD� (OOH FDUDFWpULVH /RLQ GH 0pGLQH pJDOHPHQW SDU

OD SUpVHQFH GH OD YRL[ GHV UDZL\DWHV ² WUDQVPHWWHXVHV GH OD YLH GX 3URSKqWH
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HW GH VHV &RPSDJQRQV� 9DVWH HVW OD SULVRQ LQVLVWH HQWUH DXWUHV VXU O·KpULWDJH

PXVLFDO DQGDORX IDLVDQW SDUWLH GH OD ULFKH FXOWXUH RUDOH GHV IHPPHV� /H

U{OH� TXH OD QDUUDWULFH GHV URPDQV V·DVVLJQH� HVW GH WUDQVSRVHU OD YRL[ HQ

ILFWLRQ IUDQoDLVH� &HOD VH SUpVHQWH FRPPH OH VHXO PR\HQ SRXU OD UpKDELOL�

WHU� OD VDXYHU GH O·RXEOL HW GH OD SUpVHUYHU GH OD SHUWH GpILQLWLYH�

&HV WURLV pOpPHQWV VH SUpVHQWHQW GDQV OH WH[WH HQ IUDQoDLV FRPPH

GH GLIIpUHQWHV LQVWDQFHV QDUUDWLYHV TXL SDUWLFLSHQW GH PDQLqUH pJDOH j OD UH�

FRQVWUXFWLRQ G·XQ XQLYHUV SHUGX� /H WH[WH GHYLHQW SDOLPSVHVWH� OD YRL[� OHV

pFULWV HW OHV LPDJHV SHUoXV QH VRQW TXH GHV SUpWH[WHV SRXU SRXYRLU Upp�

FULUH� UHFUpHU� GRQQHU XQH DXWUH YHUVLRQ� QRQ SDV SRXU SRXYRLU FKDQJHU OHV

DQFLHQV WH[WHV� PDLV SRXU UpKDELOLWHU OHV GHVWLQDWDLUHV IpPLQLQHV DQFLHQQHV

HW SUpVHQWHV� 3RXU SRXYRLU DVVXUHU OD WUDQVSRVLWLRQ LQWHUWH[WXHOOH� OD QDU�

UDWULFH VH WURXYH GDQV XQH SRVLWLRQ PpGLDQH GDQV FH SURFHVVXV R� HOOH DV�

VXUH j OD IRLV OH GpFRGDJH HW OD WUDQVSRVLWLRQ GHV WH[WHV pFULWV� O·LPDJH HW OH

VRQ� &·HVW SRXUTXRL QRXV YLVRQV j UHGpILQLU OD QRWLRQ GH O·LQWHUWH[WXDOLWp

TXDQG HOOH VH PDQLIHVWH j SDUWLU GH FHV WURLV pOpPHQWV� /·DFWH QDUUDWLI FRP�

SOH[H GDQV OHV URPDQV G·$VVLD 'MHEDU WUDGXLW OD SRVLWLRQ GH O·HQWUH�GHX[

OLQJXLVWLTXH HW FXOWXUHOOH HQWUH O·DUDEH HW OH IUDQoDLV� O·RUDOLWp HW O·pFULWXUH�

O·2FFLGHQW HW O·2ULHQW� 3RXU SRXYRLU OH VDLVLU� XQ QRXYHDX ODQJDJH OLWWpUDLUH

VH FRQVWLWXH� 1RXV SRXYRQV OH GpFULUH SDU OD WHFKQLTXH GH O·LQWHUWH[WXDOLWp�

PDLV FRPPH LO V·DJLW G·XQH pFULWXUH SOXV IOH[LEOH HW V\QWKpWLTXH� QRXV SUR�

SRVRQV OD QRWLRQ GH O·pFULWXUH GH O·HQWUH�GHX[� 1RXV VXSSRVRQV TXH FHWWH SUD�

WLTXH G·pFULWXUH FXPXODQW pFRXWH� OHFWXUH HW UHJDUG� HVW SURSUH j OD VLWXD�

WLRQ SRVWFRORQLDOH GH O·DXWHXU DOJpULHQ� (OOH SHXW pJDOHPHQW FDUDFWpULVHU

WRXW pFULW OLWWpUDLUH Qp GH O·pFDUW FXOWXUHO FRQIOLFWXHO HW DVSLUDQW j XQH V\Q�

WKqVH PpGLDWULFH�

Å/D FULWLTXH FRQWHPSRUDLQH D PRQWUp TXH OH WUDYDLO OLWWpUDLUH HVW HQ JUDQGH

SDUWLH XQ WUDYDLO GH UpHPSORLV� XQH DFWLYLWp OXGLTXH R� WRXWH XQH FXOWXUH

OLWWpUDLUH HVW SHUSpWXHOOHPHQW UpLQVFULWH� WUDQVIRUPpH� UHOXH GDQV OHV MHX[ j

O·LQILQL� ����� /D VLWXDWLRQ LQWHUFXOWXUHOOH SDUWLFXOLqUH GH O·pFULWXUH PDJKUp�

ELQH GH ODQJXH IUDQoDLVH OD SUpGLVSRVH SOXV TX·XQH DXWUH j WURXYHU VD GL�

PHQVLRQ SURSUHPHQW OLWWpUDLUH GDQV FHV MHX[ DYHF GHV WH[WHV DX[ RULJLQHV

GLYHUVHV� QRQ VHXOHPHQW WH[WHV DUDEHV HW IUDQoDLV� PDLV DXVVL WH[WHV RUDX[

HQFRUH ULFKHV GDQV O·HVSDFH PDJKUpELQ� PDLV DXVVL WH[WHV LVVXV GH OD OLW�

WpUDWXUH GX PRQGH HQWLHU�µ�

3DU OD VXLWH QRXV SUpVHQWHURQV TXHOTXHV PRGDOLWpV GH O·pFULWXUH GH O·HQWUH�

GHX[ GDQV OHV WURLV URPDQV PHQWLRQQpV�

/D SUDWLTXH GH O·pFULWXUH GH O·HQWUH�GHX[ HVW SUpFpGpH SDU OH WULSOH

SURFHVVXV GH SHUFHSWLRQ GH OD OHFWXUH�pFRXWH�UHJDUG� '·XQH PDQLqUH JpQpUDOH�

QRXV SRXYRQV GLUH TXH WRXWH O·±XYUH pPDQH GH OD PLVH HQ pFULWXUH G·XQ

WpPRLJQDJH EDVp VXU OH OX� OH YX HW O·HQWHQGX� 8Q WpPRLQ HVW SDVVLI SDU

 6
&KDUOHV %RQQ� Å3RpWLTXHV FURLVpHV GX 0DJKUHEµ� LQ 3RpWLTXHV FURLVpHV GX 0DJKUHE� S� ��
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QDWXUH� LO Q·LQWHUYLHQW SDV� LO JDUGH XQH GLVWDQFH GH QHXWUDOLWp SDU UDSSRUW

DX[ pYpQHPHQWV� (Q UHYDQFKH� O·pFULYDLQ VpOHFWLRQQH� TXHVWLRQQH� FRP�

PHQWH HW FULWLTXH OHV pFULWV GDQV /·$PRXU� OD IDQWDVLD HW /RLQ GH 0pGLQH� OD

QDUUDWULFH GLDORJXH DYHF OHV IHPPHV� PpGLWH VXU OHXU YRL[ GDQV /·$PRXU� OD

IDQWDVLD� OH PHWWHXU HQ VFqQH GRPLQH HW GLULJH O·LPDJH GDQV 9DVWH HVW OD SUL�

VRQ� $ FKDTXH DFWH QDUUDWLI FRUUHVSRQG XQH SUDWLTXH G·pFULWXUH GH O·HQWUH�

GHX[� OD OHFWXUH WRXUQH HQ WUDQVFULSWLRQ� O·pFRXWH HVW WUDGXLWH HQ WH[WH SDU

O·LQVFULSWLRQ� O·pFULWXUH FLQpPDWRJUDSKLTXH HVW DYDQW WRXW GHVFULSWLRQ�

/D OHFWXUH GHV UpFLWV GH JXHUUH GHV )UDQoDLV HW GHV FKURQLTXHXUV

DUDEHV� O·pFRXWH GHV IHPPHV DOJpULHQQHV� FRPPH O·pFRXWH GH OD YRL[ LQWpULHXUH

HW OH WRXUQDJH GHV ILOPV IRXUQLVVHQW OD PDWLqUH SUHPLqUH GH OD FUpDWLRQ�

&HWWH FRQIURQWDWLRQ GHV VLJQHV GpFOHQFKH OD ILFWLRQ HW pWDEOLW OH GLDORJXH

DYHF OD YRL[� O·pFULW HW O·LPDJH� 3DV G·pFULWXUH VDQV O·HIIRUW GH OD OHFWXUH� HW OHV

SpULSpWLHV GX GpFRGDJH VRQW GpWDLOOpHV GDQV OHV WURLV WH[WHV� 'DQV /·$PRXU�

OD IDQWDVLD O·pFULW HQ IUDQoDLV HVW OLp j O·DXWRULWp SDWHUQHOOH �j OD IRLV OLEpUD�

WULFH� FHUWHV� HW DXVVL j O·DQFLHQ HQQHPL� 'DQV FHWWH FLWDWLRQ QRXV SRXYRQV

REVHUYHU TXH O·pFULW� OD YRL[ HW O·LPDJH V·pYRTXHQW HW VH UHQIRUFHQW�

Å3RXU OLUH FHW pFULW� LO PH IDXW UHQYHUVHU OH FRUSV� SORQJHU PD IDFH GDQV

O·RPEUH� VFUXWHU OD YR�WH GH URFDLOOH RX GH FUDLH� ODLVVHU OHV FKXFKRWHPHQWV

LPPpPRULDX[ UHPRQWHU� JpRORJLH VDQJXLQROHQWH� 4XHO PDJPD GH VRQV

SRXUULW Oj� TXHOOH RGHXU GH SXWUpIDFWLRQ V·HQ pFKDSSH" -H WkWRQQH� PRQ

RGRUDW WURXEOp� PHV RUHLOOHV RXYHUWHV HQ KXvWUHV� GDQV OD FUXH GH OD GRXOHXU

DQFLHQQH� 6HXOH� GpSRXLOOpH� VDQV YRLOH� MH IDLV IDFH DX[ LPDJHV GX QRLU«µ

�$� )�� ���

'DQV O·DYDQW�SURSRV GH /RLQ GH 0pGLQH� O·DXWHXU PHQWLRQQH TXH OD SRpVLH

GHV WH[WHV FKURQLTXH H[LJHDLW XQH YRORQWp G·LWMLKDG GH VD SDUW� XQ HIIRUW

LQWHOOHFWXHO SRXU OD UHFKHUFKH GH OD YpULWp� 9DVWH HVW OD SULVRQ GpYHORSSH GDQV

OD GHX[LqPH SDUWLH� Å/·HIIDFHPHQW VXU OD SLHUUHµ� OHV WHQWDWLYHV GX ORQJ Gp�

FKLIIUHPHQW GH O·pFULWXUH EHUEqUH VXU OD VWqOH GH 'RXJJD��

/D WHFKQLTXH LQWHUWH[WXHOOH VH PDQLIHVWH DXVVL GDQV OD VpOHFWLRQ� (Q HI�

IHW OD QDUUDWULFH ÅFKRLVLW FRPPH HOOH O·HQWHQG� OH GpWDLO� SDUIRLV XQLTXH� TX·HOOH D Gp�

FLGp GH FRQVHUYHUµ�� 8QH IRLV FKRLVLV� OHV GLIIpUHQWV pOpPHQWV VH WLVVHQW HQ

WH[WH SUHVTXH SDU OHXU SURSUH YRORQWp� HW GDQV FHWWH H[XEpUDQFH WH[WXHOOH

OD ILFWLRQ FKHUFKH VD SODFH� /HV VXWXUHV UHVWHQW YLVLEOHV� OD GLVFRQWLQXLWp� OH

IUDJPHQWDLUH VRQW OHV FRQVpTXHQFHV GX FDUDFWqUH VpOHFWLI GH O·pFULWXUH GH

O·HQWUH�GHX[� FH TXL Q·H[FOXW SDV FHSHQGDQW O·RUGUH FKURQRORJLTXH� LQGLV�

SHQVDEOH j O·pFULWXUH GH O·+LVWRLUH�

� 9LOODJH GH 7XQLVLH VHSWHQWULRQDOH� SUqV GH 7pERXUVRXN� 1RPEUHX[ YHVWLJHV GH

O·DQWLTXH FLWp GH 7KRXJJD� UpVLGHQFH GHV SULQFHV QXPLGHV� SURVSqUH DX[ ,,H HW ,,,H V�

VRXV OHV 5RPDLQV� �/DURXVVH�
 8
'HQLVH %UDKLPL� Å/·DPRXU� OD IDQWDVLD� XQH JUDPPDWRORJLH PDJKUpELQHµ� LQ /LW�

WpUDWXUHV PDJKUpELQHV� &ROORTXH -DFTXHOLQH $UQDXG OHV ����� GpFHPEUH ����� S� ����



MILÉNA HORVÁTH468

/D UppFULWXUH G·DXWUHV pFULWV VH SUpVHQWH VRXV OHV IRUPHV PXOWLSOHV

GDQV OHV WURLV URPDQV HQ TXHVWLRQ� 3RXU UHYLYUH OHV PRPHQWV FKRLVLV GX

SDVVp OD QDUUDWULFH HIIHFWXH XQ WUDYDLO GH UHFKHUFKH PpWLFXOHXVH VXU OHV WH[WHV

pFULWV SDU O·DQFLHQ FRORQLVDWHXU VXU OD FRQTXrWH GH VRQ SD\V� 'DQV FH FDV�

$VVLD 'MHEDU VH VHUW GH OD SUDWLTXH GH O·LQWHUWH[WXDOLWp FODVVLTXH SRXU OD

UppFULWXUH GH O·+LVWRLUH� /HV WH[WHV SUpDODEOHPHQW FKRLVLV SHXYHQW rWUH LQ�

VpUpV FRPPH FLWDWLRQ�

Å8Q SUHPLHU JXHWWHXU VH WLHQW� HQ XQLIRUPH GH FDSLWDLQH GH IUpJDWH� VXU OD

GXQHWWH G·XQ YDLVVHDX GH OD IORWWH GH UpVHUYH TXL GpILOHUD HQ DYDQW GH

O·HVFDGUH GH EDWDLOOH� SUpFpGDQW XQH ERQQH FHQWDLQH GH YRLOLHUV GH JXHUUH�

/·KRPPH TXL UHJDUGH V·DSSHOOH $PDEOH 0DWWHUHU� ,O UHJDUGH HW LO pFULW� OH

MRXU PrPH� ©-·DL pWp OH SUHPLHU j YRLU OD YLOOH G·$OJHU FRPPH XQ SHWLW WUL�

DQJOH EODQF FRXFKp VXU OH SHQFKDQW G·XQH PRQWDJQH�ª�µ� �$� )�� S����

3DUDSKUDVH� DXJPHQWDWLRQ GX WH[WH FLWp� O·pSLVRGH Å/D PDULpH QXH GH 0D�

]RXQDµ �$� )�� SS� �������� UpVXPp��� UpGXFWLRQ GX WH[WH FLWp� Å%DUFKRX Gp�

FULW OH GpURXOHPHQW GH OD EDWDLOOH� ,EUDKLP O·D SURYRTXp� LO HQ D FKRLVL OD VWUDWpJLH���µ

�$� )�� S� ���

/D PpWKRGH OD SOXV LQJpQLHXVH GDQV O·pFULWXUH G·$VVLD 'MHEDU UHVWH FHSHQ�

GDQW OH WUDLWHPHQW GH ÅOD FLWDWLRQ FRPPH DJHQW PRELOH GH UHFKHUFKH HW TXHVWLRQQH�

PHQWµ�� TXL GpFOHQFKH OHV FRPPHQWDLUHV HW OD ILFWLRQ SDU OD VXLWH� '·DERUG�

HOOH HVVDLH GH GpFULUH TXHOTXHV GRQQpHV GHV WH[WHV FLWpV ² OD VRXUFH�

TXHOTXHV GRQQpHV KLVWRULTXHV� VXLYLHV pYHQWXHOOHPHQW GH O·H[SOLFDWLRQ GX

FKRL[ �([SORVLRQ GX )RUW GH O·(PSHUHXU� $� )�� S� ������ $ SOXVLHXUV UH�

SULVHV� OHV WH[WHV QH VH ILJXUHQW TX·HQ WDQW TXH SUp���WH[WHV SRXU OD IHPPH�

pFULYDLQ DILQ GH GpFOHQFKHU OH GLDORJXH HQWUH OHV VRXUFHV HW VHV SURSUHV

LGpHV� /D SUDWLTXH GH O·LQWHUWH[WXDOLWp HVW OD VHXOH GpPDUFKH HIILFDFH SRXU

O·pFULYDLQ QRQ VHXOHPHQW GDQV OD UHFRQVWUXFWLRQ GH O·KLVWRLUH� PDLV DXVVL

GDQV OD WHQWDWLYH GH UpWDEOLVVHPHQW G·pFKDQJH HQWUH OH SDVVp HW OH SUpVHQW�

/D FLWDWLRQ GH 0LFKHOHW PLVH HQ H[HUJXH GDQV /RLQ GH 0pGLQH YD GDQV FH

VHQV� Å(W LO \ HXW DORUV XQ pWUDQJH GLDORJXH HQWUH OXL HW PRL� HQWUH PRL� VRQ UHVVXVFL�

WHXU� HW OH YLHX[ WHPSV UHPLV GHERXW�µ

'DQV OD UppFULWXUH GH O·KLVWRLUH� OD QDUUDWULFH D FKRLVL OD WUDQVFULSWLRQ

LQWHUWH[WXHOOH� /D WUDQVIRUPDWLRQ HQ pFULWXUH GH OD YRL[ LPSOLTXH XQ SDVVDJH

9
%LHQ TXH OHV H[HPSOHV VRLHQW QRPEUHX[ GDQV OHV WURLV URPDQV� QRXV QRXV FRQWHQ�

WRQV G·HQ GRQQHU� j WLWUH G·LOOXVWUDWLRQ� XQ VHXO GDQV FKDTXH FDV�
10

1RXV HPSUXQWRQV FHWWH WHUPLQRORJLH DX[ 3DOLPSVHVWHV GH *pUDUG *HQHWWH� &HSHQ�

GDQW GDQV FHW RXYUDJH LO O·DSSOLTXH j O·K\SHUWH[WH �WH[WH Å���% QH SDUOH QXOOHPHQW GH $�

PDLV QH SRXUUDLW FHSHQGDQW H[LVWHU WHO TXHO� VDQV $���µ� S� ���� 'DQV QRWUH FDV� WH[WHV

% pYRTXHQW V\VWpPDWLTXHPHQW HW PDQLIHVWHPHQW WH[WHV $ ² F·HVW SRXUTXRL QRXV SDU�

ORQV GDQV FH FRQWH[WH GH O·LQWHUWH[WXDOLWp TXL pYRTXH XQH UHODWLRQ KRUL]RQWDOH� WDQGLV

TXH OD UHODWLRQ K\SHU� HW K\SRWH[WH VXJJqUH XQH YHUWLFDOLWp�
11

%HwGD &KLNKL� /HV URPDQV G·$VVLD 'MHEDU� S� ���
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GH O·RUDO j O·pFULW TXH QRXV QRPPHURQV LQVFULSWLRQ��� &HWWH PRGDOLWp G·pFULWXUH
V·DYqUH LGHQWLTXH VXU OD FRORQLVDWLRQ� OD JXHUUH G·,QGpSHQGDQFH HW OHV RULJLQHV
LVODPLTXHV� %RXED 7DEWL DUULYH j OD PrPH REVHUYDWLRQ HQ GpFODUDQW�

Å3RXU pFULUH FHWWH KLVWRLUH SURFKH� FRPPH SRXU O·KLVWRLUH ORLQWDLQH� OD QDUUD�
WULFH XWLOLVH OD PrPH GpPDUFKH� O·pFRXWH G·XQ DXWUH TXL D YX� HQUHJLVWUp� PDLV
OH PDWpULDX HVW GLIIpUHQW� GDQV XQ FDV LO V·DJLW G·pFULWV� GDQV O·DXWUH GH OD SDUROH
GHV IHPPHV�µ��

&HWWH YRORQWp G·pFULUH OHV PRWV G·ÅXQ DXWUH TXL D YXµ VH GpSORLH G·DERUG
GDQV OD 3RVWIDFH GH )HPPHV G·$OJHU GDQV OHXU DSSDUWHPHQW�

Å8Q DPL GH O·DPL� &RXUQDXOW� QRXV UDSSRUWH OHV GpWDLOV GH O·LQWUXVLRQ� /D
PDLVRQ VH WURXYDLW GDQV O·H[�UXH 'XTXHVQH� >«@ 'HODFURL[� UDSSRUWH
3RLUHO j &RXUQDXOW TXL QRXV pFULW� ©pWDLW FRPPH HQLYUp GX VSHFWDFOH TX·LO
DYDLW VRXV VHV \HX[ª�µ �)� $�� S� ����

/H PrPH pOpPHQW VH SURGXLW j SOXVLHXUV UHSULVHV VRXV IRUPH GH UDSSRUW
LQWHUWH[WXHO GDQV /·$PRXU� OD IDQWDVLD� )URPHQWLQ pFRXWH VRQ DPL UDFRQWHU
O·KLVWRLUH GH GHX[ QD\OHWWHV GDQV O·RDVLV GH /DJKRXDW HW O·pFULW GDQV 8Q pWp

GDQV OH 6DKDUD �$� )�� SS� ��������� 3LHUUH /HXOOLHWWH pFRXWH �HW QRWH GDQV
VRQ URPDQ 6DLQW�0LFKHO HW OH 'UDJRQ� XQ FHUWDLQ %HUWUDQG UHODWDQW VD QXLW
G·DPRXU DYHF XQH MROLH %HUEqUH �$� )�� SS� ��������� &HX[ TXL pFRXWHQW�
pFULYHQW VFUXSXOHXVHPHQW HW OD QDUUDWULFH DJLW SDUHLOOHPHQW�

Å'LUH j PRQ WRXU� 7UDQVPHWWUH FH TXL D pWp GLW SXLV pFULW� 3URSRV G·LO \ D
SOXV G·XQ VLqFOH� FRPPH FHX[ TXH QRXV pFKDQJHRQV DXMRXUG·KXL� QRXV�
IHPPHV GH OD PrPH WULEXµ� �$� )�� S� ����

8QH GpPDUFKH SUHVTXH LGHQWLTXH HVW HIIHFWXpH SDU OD QDUUDWULFH TXDQG HOOH
VH PHW j O·pFRXWH GH VHV FRPSDWULRWHV� OHV PDTXLVDUGHV GH OD JXHUUH G·$O�
JpULH� HOOH HQUHJLVWUH OHXUV ÅYRL[ HQVHYHOLHVµ ² F·HVW pJDOHPHQW OH WLWUH GH OD
WURLVLqPH SDUWLH GX URPDQ� HW OHV WUDQVFULW HW WUDGXLW SRXU OHV VDXYHU GH
O·RXEOL� PDLV DXVVL SRXU OHV pPDQFLSHU HW OHV OpJLWLPHU� ,O HVW LQWpUHVVDQW
G·REVHUYHU TXH OH PpWDWH[WH FRQWULEXH pJDOHPHQW j FHWWH DPELWLRQ� OD
WURLVLqPH SDUWLH FRQWLHQW XQH VpULH GH UpIOH[LRQV VXU OHV PRGDOLWpV GHV YRL[
IpPLQLQHV� FODPHXU� PXUPXUHV� FKXFKRWHPHQWV� FRQFLOLDEXOHV� VROLORTXH �WLWUHV GHV
FKDSLWUHV UHVSHFWLIV��

/H MHX HQWUH O·RUDO HW O·pFULW DVVXUH OD VWUXFWXUDWLRQ GH /RLQ GH 0pGLQH

DXVVL� /·DYDQW�SURSRV QRXV DWWLUH O·DWWHQWLRQ VXU OD YRL[ GHV UDZL\DWHV GDQV OH
WH[WH GRQW OD SUpVHQFH V·H[SOLTXH DXVVL ELHQ SDU OH GpVLU GH OD QDUUDWULFH
G·DSSDUWHQLU j FHWWH FKDvQH GH WUDQVPLVVLRQ� PDLV DXVVL�

�� 'DQV OH VHQV GH O·LQ�VFULSWLRQ� FHOXL GH O·pFULWXUH GH OD YRL[ GDQV OH WH[WH�
�� %RXED 7DEWL� Å/·DPRXU� OD IDQWDVLD G·$VVLD 'MHEDU� RX O·DXWUH YRL[ �YRLH� GH O·KLV�

WRLUHµ� LQ 'LVFRXUV HQ�MHX�[�� LQWHUWH[WXDOLWp RX LQWHUDFWLRQ GHV GLVFRXUV� S� ���
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Å«FRPPH VL GHV FRQWHPSRUDLQHV� DQRQ\PHV RX FRQQXHV� REVHUYDLHQW GHV

FRXOLVVHV GH TXHOOH IDoRQ� VLW{W 0RKDPPHG GLVSDUX� OHV PLVHV HQ VFqQH GX

SRXYRLU VH FKHUFKHQW� VH EURXLOOHQW� VH VXSHUSRVHQW�µ �/� 0�� SS ����

/HV YRL[ IpPLQLQHV G·KLHU HW G·DXMRXUG·KXL pYRTXpHV GDQV OH WH[WH V·RSSR�

VH DX SRXYRLU� PDLV HOOHV UHVWHQW SDUROHV GRXFHV� KpULWDJH GH $wFKD� pSRXVH

GX 3URSKqWH� FH TXL SHXW rWUH HQWHQGX DXVVL FRPPH O·DUW SRpWLTXH GH

O·pFULWXUH GMDEDULHQQH�

Å(OOH pYRTXH� (OOH UHYLW� (OOH VH VRXYLHQW� '·DERUG SRXU HOOH� HW SRXU VRQ

SXEOLF G·HQIDQWV� VHV QLqFHV pJDOHPHQW TXL V·DVVRLHQW� &H IDLVDQW� HOOH WURX�

YH OHV PRWV� OHV PRWV TXL Q·HPPDLOORWHQW SDV OHV MRXUV G·KLHU� QRQ� TXL OHV

GpQXGHQW� /HV SKUDVHV TXL QH VH GXUFLVVHQW SDV HQ IRUPXOHV� TXL UHVWHQW

SRpVLH� (OOH VH FKHUFKH XQH IRUPH� 'RXFHPHQW GHYDQW OHV HQIDQWV� ILOOHV HW

JDUoRQV VRXV OH FKDUPH� HOOH UDFRQWH� (OOH FRQWH� (OOH Q·LQYHQWH MDPDLV�

(OOH UHFUpH�µ �/� 0�� S� ����

/·DWWHQWLRQ TX·$VVLD 'MHEDU DFFRUGH j O·LPDJH HVW G·XQH LQWHQVLWp LGHQWLTXH

j FHOOH GH OD YRL[� OD IHPPH QH SHXW rWUH YXH� ORUVTX·HOOH HVW YXH� FH UHJDUG

HVW YROp� SURKLEp� D SHLQH UpHO� FRPPH FHOXL GH 'HODFURL[ TXL HVVDLH GH

VDLVLU FH PRPHQW H[FHSWLRQQHO GDQV VD SOpQLWXGH� LO HPSORLH OD GHVFULSWLRQ HW

OD IHPPH�pFULYDLQ DGRSWHUD FHWWH PpWKRGH�

Å'DQV FHV EUqYHV DQQRWDWLRQV JUDSKLTXHV RX VFULSWXUDLUHV� LO \ D FRPPH

XQH IpEULOLWp GH OD PDLQ� XQH LYUHVVH GX UHJDUG� LQVWDQW IXJLWLI G·XQH UpYpOD�

WLRQ pYDQHVFHQWH VH WHQDQW VXU FHWWH PRXYDQWH IURQWLqUH R� VH F{WRLHQW

UrYH HW UpDOLWp� [���] /D YLVLRQ FRPSOqWHPHQW QRXYHOOH� D pWp SHUoXH LPDJH

SXUH�µ �)� $�� S� ����

/H GLDORJXH TX·$VVLD 'MHEDU SRXUVXLW DYHF OHV SHLQWUHV HVW OD SUHPLqUH H[�

SUHVVLRQ GX UDSSRUW VXEWLOH DYHF OD UHSUpVHQWDWLRQ LPDJpH� &HOD VH PDQL�

IHVWH DXVVL GDQV OH FKRL[ GHV FRXYHUWXUHV GRQW OD VLJQLILFDWLRQ D pWp GpMj

DQDO\VpH GDQV XQ DUWLFOH UpYpODWHXU GH &KULVWLDQH $FKRXU HW $OL 6LOHP���

0DLV OD UpIpUHQFH DX[ SHLQWUHV SHXW VH IDLUH DXVVL j WUDYHUV OHXUV

pFULWV� SHXW�rWUH SDUFH TXH OHXU UHJDUG VXU OHV IHPPHV HVW GLIIpUHQW GH FHOXL

GHV VROGDWV RX GHV FKURQLTXHXUV JXLGpV SDU OH MRXJ GH OD WUDGLWLRQ� &·HVW OH

FDV G·(XJqQH )URPHQWLQ� SqUH VSLULWXHO GH OD QDUUDWULFH GDQV /·$PRXU� OD

IDQWDVLD� ,O HVW LQWpUHVVDQW GH YRLU TXH OD QDUUDWULFH QH FLWH )URPHQWLQ TXH

GDQV OHV VFqQHV R� LO SDUOH GHV IHPPHV� O·KLVWRLUH GH GHX[ QD\OHWWHV�

O·KLVWRLUH GH OD IHPPH WXpH SDU VRQ DPDQW� OD PDLQ PXWLOpH G·XQH IHPPH�

/·DSSDULWLRQ GH O·LPDJH GDQV O·pFULWXUH HVW GpYHORSSpH GDYDQWDJH GDQV

9DVWH HVW OD SULVRQ R� OD QDUUDWULFH� PHWWHXU HQ VFqQH G·XQ ILOP GRFXPHQ�

�� &KULVWLDQ $FKRXU�$OL 6LOHP� Å3HLQWUHV RULHQWDOLVWHV j OD GHYDQWXUH� (WXGH GH TXDWUH

FRXYHUWXUHVµ� LQ 'LVFRXUV HQ MHX�[�� LQWHUWH[WXDOLWp RX LQWHUDFWLRQ GHV GLVFRXUV� SS� ������ ,O

HVW j UHPDUTXHU TXH QRXV WURXYRQV DXVVL XQ WDEOHDX GH 'HODFURL[ VXU OD UppGLWLRQ GH

/·$PRXU� OD IDQWDVLD ������� ([HUFLFHV GHV 0DURFDLQV �������
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WDLUH VXU OHV IHPPHV GH VD UpJLRQ G·RULJLQH� GHYLHQW O·±LO TXL UpKDELOLWH OH

UHJDUG GH WRXWHV OHV IHPPHV VRXPLVHV�

(Q VRPPH� O·pFULWXUH VH SUpVHQWH FRPPH WUDQVFULSWLRQ�SDOLPSVHVWH

GHV pFULWV GHV DXWUHV� OD YRL[ HVW VDXYHJDUGpH SDU O·LQVFULSWLRQ� O·LPDJH HVW

PLVH HQ WH[WH SDU XQH ÅpFULWXUH FLQpPDWRJUDSKLTXHµ TXL XWLOLVH DPSOHPHQW

OD PpWKRGH QDUUDWLYH GH OD GHVFULSWLRQ� /D FRQFHSWLRQ GH O·LQWHUWH[WXDOLWp

VH WURXYH DLQVL pODUJLH� FH Q·HVW TXH GDQV FHWWH FRPSOH[LWp TXH O·pFULWXUH GH

O·HQWUH�GHX[ V·DYqUH VXVFHSWLEOH G·DVVXUHU OD GRXEOH GHYRLU GH OD WUDQVJUHV�

VLRQ HW GH OD WUDQVPLVVLRQ� 3RXU OD QDUUDWULFH� OD WUDQVJUHVVLRQ HVW FRQVWLWXpH

SDU O·DFWH G·pFULUH� GRQF GH VH GpYRLOHU HW� GH VXUFURvW� GH GLUH ÅMHµ HQ pFUL�

YDQW� FH TXL SHXW rWUH FRPSHQVp SDU O·HVSRLU G·XQH WUDQVPLVVLRQ� 7UDQVPLV�

VLRQ GDQV O·KLVWRLUH� TXH QRXV SURSRVRQV G·DSSHOHU WUDQVPLVVLRQ GLDFKURQLTXH HW

WUDQVPLVVLRQ RX PpGLDWLRQ HQWUH GHX[ XQLYHUV� FHOXL GHV IHPPHV HW FHOXL GHV

KRPPHV� F·HVW�j�GLUH WUDQVPLVVLRQ V\QFKURQLTXH� &HWWH PpGLDWLRQ VHPEOH SDU�

WLFXOLqUHPHQW pSURXYDQWH SRXU OD QDUUDWULFH HW Q·D OLHX TXH GDQV TXHOTXHV pSL�

VRGHV V\PEROLTXHV HW VLQJXOLHUV� /D QDUUDWULFH DFFRPSOLW FH U{OH GH PpGLDWHXU

HQ FLWDQW j /OD =RKUD O·KLVWRLUH GH GHX[ QD\OHWWHV pFULWH SDU (XJqQH )UR�

PHQWLQ� FH TXL HVW G·DXWDQW SOXV XQLTXH FDU VD WUDQVPLVVLRQ QH VH UpDOLVH TXH

UDUHPHQW GDQV FHWWH UpFLSURFLWp�

Å² 2� DV�WX HQWHQGX UDFRQWHU FHOD" UHSUHQG�HOOH DYHF LPSDWLHQFH� ² -H O·DL OX�

UpWRUTXp�MH� 8Q WpPRLQ OH UDFRQWD j XQ DPL TXL O·pFULYLW� >«@ -H WUDGXLV OD UH�

ODWLRQ GDQV OD ODQJXH PDWHUQHOOH HW MH WH OD UDSSRUWH� PRL� WD FRXVLQH� $LQVL MH

P·HVVDLH� HQ pSKpPqUH GLVHXVH� SUqV GH WRL� SHWLWH PqUH� DVVLVH GHYDQW WRQ

SRWDJHU�µ �$� )�� SS� ��������

$SUqV OH SDUFRXUV GH O·+LVWRLUH FROOHFWLYH ² HW HQ SDUWLFXOLHU FHOOH GH OD

IHPPH PXVXOPDQH GDQV OD JXHUUH� GDQV OH PDULDJH HW GDQV OD YLH SROLWLTXH

HW UHOLJLHXVH ² DSUqV OH SDUFRXUV GH O·KLVWRLUH LQGLYLGXHOOH HW XQH WHQWDWLYH

GH PpGLDWLRQ HQWUH O·XQLYHUV IpPLQLQ HW O·XQLYHUV PDVFXOLQ� $VVLD 'MHEDU

DUULYH� SDUDGR[DOHPHQW� j XQ SRLQW GH GpSDUW� /D PpGLDWLRQ Q·HVW TXH OH

GpEXW G·XQ SURFHVVXV TXL DLGH OHV IHPPHV j VH SUpVHQWHU HW VH UHSUpVHQWHU

DYHF OHV PrPHV RXWLOV TXH OHV KRPPHV� SDUFH TXH� JUkFH j OHXU ÅSRUWHXVH

GH SDUROHµ� HOOHV SHXYHQW VH GpSODFHU OLEUHPHQW GDQV O·XQLYHUV UpDSSURSULp

SDU O·pFULW� OD YRL[ HW O·LPDJH HW HOOHV DVVXPHQW O·RULJLQH PXOWLSOH TXH OHXU

SURSRVH OD IHPPH�pFULYDLQ DOJpULHQQH�

Å(FULUH HQ ODQJXH pWUDQJqUH� KRUV GH O·RUDOLWp GH GHX[ ODQJXHV GH PD Up�

JLRQ QDWDOH ² OH EHUEqUH GHV PRQWDJQHV GX 'DKUD HW O·DUDEH GH PD YLOOH ²�

pFULUH P·D UDPHQpH DX[ FULV GHV IHPPHV VRXUGHPHQW UpYROWpHV GH PRQ

HQIDQFH� j PD VHXOH RULJLQH� (FULUH QH WXH SDV OD YRL[� PDLV OD UpYHLOOH�

VXUWRXW SRXU UHVVXVFLWHU WDQW GH V±XUV GLVSDUXHV�µ �$� )�� S� ����

(Q UHYDQFKH� 9DVWH HVW OD SULVRQ TXL RXYUH VXU Å/H VLOHQFH GH O·pFULWXUHµ HW

DSUqV XQH WHQWDWLYH G·pFULWXUH SDU O·LPDJH� DUULYH j XQ pFKHF� j O·LQXWLOLWp�

YRLUH O·LPSRVVLELOLWp GH O·pFULWXUH�
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Å-H QH WH QRPPH SDV PqUH� $OJpULH DPqUH

TXH M·pFULV

TXH MH FULH� RXL� DYHF FH ÅHµ GH O·±LO

/·±LO TXL� GDQV OD ODQJXH GH QRV IHPPHV HVW IRQWDLQH

7RQ ±LO HQ PRL� MH WH IXLV� MH W·RXEOLH� { DwHXOH G·DXWUHIRLV�µ

�9� 3�� S� ����

/D YpULWp UpVLGH FHUWDLQHPHQW HQWUH O·H[DOWDWLRQ GH O·pFULWXUH GH O·HQWUH�

GHX[ HW OD UpVLJQDWLRQ VRXV OH SRLGV GHV pYpQHPHQWV VRFLR�SROLWLTXHV DF�

WXHOV HQ $OJpULH� 6HXO OH OHFWHXU SHXW GpFLGHU VL O·pFULYDLQ DUULYH j WURXYHU OH

MXVWH PLOLHX GH OD FUpDWLRQ OLWWpUDLUH�


