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I. The commentaries and their manuscripts 
Presented below are two partial editions of two commentaries on 
Aristotle’s Perihermeneias. The first edition is of Nicholas of Paris’ 
Rationes super Libro Perihermeneias, whose sole known manuscript 
source is: 

V = Vatican, Biblioteca Apostolica, Vat. lat. 3011, ff. 21vb–34vb. Early 
14th cent. Description: Aquinas (1976), 330; Aquinas (1989), 67*; 
Grabmann (1926), 230–232. 

The second edition is of an anonymously transmitted commentary, which 
is found in: 

M = Munich, Bayerische Staatsbibliothek, Clm. 14460, ff. 62ra–100vb. 14th 

cent. Description: Halm et al. (1876), 175–176; Grabmann (1926), 224–230. 

The two commentaries are not identical. Thus, there are two editions. 
They would, however, appear to be closely related. Hence, they are 
presented together. 
 
II. The relationship between the two commentaries: Some 
observations 
The exact relationship between the two commentaries is hard to 
ascertain, and it must be stressed that the partial editions below can only 
form the starting point of a thorough investigation. With regard to the 
initial four lectiones, some preliminary points may be made: 
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1.  
Both commentaries are lectio commentaries, and in both the lectiones 
usually display the following structure: 
 
  (1) Divisio 
  (2) Sententia 
  (3) Ordo 
  (4) Quaestiones/dubitationes 
 
The main formal difference lies in (4). In M this section consists of a 
single series of questions followed by a series of answers, while in V it 
takes the form of several shorter series of questions each followed by a 
series of answers.  
 
2. 
In both commentaries, the first lectio contains a proem. In these proems 
the Perihermeneias is placed in the larger context of Aristotle’s logical 
writings. The model invoked to this end is essentially the same. First, it is 
argued that apprehension precedes judgment in sense perception as well 
as in intellectual perception. Secondly, a distinction between truth as 
verified by the power of apprehension and truth as verified by the power 
of judgment is drawn. The latter is then subdivided into incomplete and 
complete, each of which is subdivided into such as has an intrinsic 
principle of verification and such as has an extrinsic principle. Thirdly, it 
is argued that these distinctions are reflected on the level of speech 
(sermo), by which truth is signified. Fourthly, three works of the 
Organon are mapped onto these distinctions. In M, this looks as follows: 
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Liber Posteriorum Liber TopicorumPerihermeneias

Significatur

per
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per
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Notum
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While the model in V is the same, the details of argumentation, 
presentation, and formulation differ. One may, for example, note the 
difference in the arguments for the precedence of apprehension to 
judgment, or the fact that the details of correspondence between the four 
ultimate types of verum notum and demonstrative and dialectical 
premises and conclusions are not made explicit in V. 
 
3.  
The detailed structural analysis progressively carried out (mainly) in the 
divisio section throughout the first four lectiones is identical in the two 
commentaries. According to V, the structure is as follows:  
 
Liber 1. De enuntiatione 
 1.1. Prooemium 
 1.2. Executio 
  1.2.1. De principiis constituentibus enuntiationem 
   1.2.1.1. De principiis realibus 
    1.2.1.1.1. Membra competentia utriusque principiorum definitioni insimul 
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     1.2.1.1.1.1. Primum membrum [significativa] 
     1.2.1.1.1.2. Secundum membrum [ad placitum] 
     1.2.1.1.1.3. Tertium membrum [cuius nulla pars separata significat] 
    1.2.1.1.2. De membris definitionum utriusque divisim (16a19) 
     1.2.1.1.2.1. Definitio nominis 
      1.2.1.1.2.1.1. Definitio nominis 
       1.2.1.1.2.1.1.1. Definitio nominis 
       1.2.1.1.2.1.1.2. Explanat membra definientia (16a21) 
        1.2.1.1.2.1.1.2.1. Primum membrum 
        1.2.1.1.2.1.1.2.2. Secundum membrum (16a26) 

1.2.1.1.2.1.2. Approbat quoddam quod facit differre enuntiationem quae 
tractatur in primo libro ab enuntiatione quae tractatur in 
secundo (16a30) 

         1.2.1.1.2.1.2.1. Infinitatio 
         1.2.1.1.2.1.2.2. Obliquitas (16a32) 
    1.2.1.1.2.2. Definitio verbi (16b6) 
     1.2.1.1.2.2.1. Definitio verbi 
      1.2.1.1.2.2.1.1. Definitio verbi 
      1.2.1.1.2.2.1.2. Explanat quaedam membra posita in definitione (16b8) 
       1.2.1.1.2.2.1.2.1. Primum membrum [cum tempore] 
       1.2.1.1.2.2.1.2.2. Secundum membrum [et semper nota etc.] (16b10) 
     1.2.1.1.2.2.2. Differentiae non competentes verbo simpliciter sed verbo sec. 
quid (16b13) 
      1.2.1.1.2.2.2.1. Finitum 
      1.2.1.1.2.2.2.2. Rectum (16b16) 
   1.2.1.2 De principiis secundum rationem (16b26) 
  1.2.2. De enuntiatione iam constituta (17a9) 
Liber 2. De enuntiatione secundum quod istae partes recipiunt appositionem 
diminuentem (19b5) 
 
The same structure is identified in M, although the exact description of 
what is going on in each section may vary. 
 
4. 
Neither V nor M is very rich in references to authoritative works. In the 
initial four lectiones, V contains eleven explicit references to such works 
while M contains seventeen. Of these, seven are shared by the two. The 
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works explicitly referred to are the following (shared references are 
marked with a (+)): 
 
 V 

 
M 

L1 
 

Arist. Top. II.4.111a16. (+) 
Boeth. Top. Diff. I.1.1. (+) 
Boeth. in Perih.2 I. (+) 

Arist. Top. II.4.111a16. (+) 
Boeth. Top. Diff. I.1.1. (+) 
Boeth. in Perih.2 I. (+) 
Arist. SE 25.180a23–32. 
Boeth. Divis. 882c. 
Arist. APo. I.33.88b30. 
Arist. APr. I.1.24b16. 
Boeth. in Perih.2 I.1. 
 

L2 
 

Boeth. Divis. 879b. (+) 
Arist. de An. I.1.403a7–8. (+) 

Arist. APo. II.5.91b12–92a5. 
Boeth. Divis. 880c. 
Boeth. Divis. 879b. (+) 
Arist. de An. I.1.403a7–8. (+) 
Prisc. De accentibus (ed. Hertz, 520) 
 

L3 
 

Petrus Helias Summa sup. Prisc. 
Prisc. Inst. gramm. V.12.60. 
Prisc. Inst. gramm. XIIII.2.13. 
Arist. APr. I.46.51b27–29. (+) 
Boeth. in Perih.2 I. (+) 
 

Arist. GC I.10.329b23–33. 
Prisc. Inst. gramm. XVIII.214. 
Arist. APr. I.46.51b27–29. (+) 
Boeth. in Perih.2 I (+) 

L4 
 

Boeth. in Perih.2 II.  

 
In other words, both V and M refer explicitly to Aristotle’s Topics, Prior 
Analytics, and De anima, Boethius’ On topical differences, On division, 
and second commentary on the Perihermeneias, as well as Priscian’s 
Institutiones. Apart from the Organon, which both V and M are 
presumably fully familiar with, the only differences that could be 
noteworthy are then: (a) a reference in V to Petrus Helias, which is 
absent in M; (b) a reference in M to De generatione et corruptione, 
which is absent in V. But nothing interesting seems to follow from this. It 
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emerges, nonetheless, that apart from the shared material there is material 
in both V and M that is not found in the other. 
 
5. 
This last point also holds with regard to the questions raised in section 
(4) of each lectio in the two commentaries. The questions raised are to a 
large extent the same and usually receive the same answer, although the 
formulation, presentation, and depth of these answers are in many cases 
different.  

The only example of one and the same question receiving a different 
answer in the two commentaries seems to be Lectio 1, question 5 in M, 
which is identical to Lectio 1, question 6 in V, where the difference 
between grammar and logic is explained in different (but perhaps not 
incompatible) ways. 

Despite the large number of shared questions, there are, as was said, 
also questions raised in each of them that are not raised in the other: 
 
 In V, but not in M 

 
In M, but not in V 

L1 
 

V3 
V5 

M3 
M9 

L2 
 

V2 M6 
M8 
M12 

L3 
 

V5 
V6 
V12 
V14 

M13 
M15 

L4 
 

V2 
V4 
V9 

M2 
M7 
M8 
M11(last part of the question) 

 
In at least one case, namely, Lectio 1, question 9 in M, the question 

reads like an elaboration on the immediately preceding question, that is, 
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Lectio 1, question 8 in M (= Lectio 1, questions 8 and 9 in V), in that it 
raises and answers a possible objection to the solution given to that 
question. In another case, namely, Lectio 4, question 7 in M, the question 
raises for debate the interpretation of a clause in Aristotle’s text which is 
tacitly adopted in the exposition in V, but apparently contradicts some 
other people’s way of reading that same piece of text. 

In other cases, the divergence is more substantial. Thus, for example, V 
leaves out a question in Lectio 2 about the sense of the expression 
“simpliciter vel secundum tempus” occurring at the end of Chapter 1 of 
the Perihermeneias. M (Lectio 2, Q12), in contrast, raises the question 
and offers an interesting solution: Since necessity takes place over all 
time, in propositions of materia necessaria the time of the verb is taken 
without qualification (it does not denote a determinate time). But since 
propositions of materia contingens refer to something taking place at a 
precise moment, the time of their verb denotes a determinate period of 
time. 

Similarly, we find in V, but not in M, the questions of why participles 
are not considered verbs although they consignify time (Lectio 4, Q4), 
and of why verbs in the past tense are not considered verbs although they 
generate truth and falsity (Lectio 4, Q9). And in M, but not in V, we find, 
for example, the questions of why Aristotle defines verbs by means of 
time (Lectio 4, Q2), and of why Aristotle uses ‘est’ as an example of a 
verb said secundum se although it is not in the infinitive mode (Lectio 4, 
Q11). All of these questions can be legitimately raised in connection with 
a careful reading of Chapter 3 of the Perihermeneias. Lectio 4, Q9 in V 
(about verbs in the past tense) points out an important problem about 
truth conditions in the Perihermeneias. Lectio 4, Q11 in M (about ‘est’ 
as an example of a verb said secundum se) points out the more 
problematic passage of Chapter 3. Indeed, they are questions that 
commentators have raised since early times until our days. 
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6. 
On the doctrinal level, there are some points of difference that one may 
note.  

The first point is that M, in contrast to V, makes extensive use of 
grammatical notions such as modus significandi and res significata to 
explain the difference between ‘currit’ and ‘cursus’. It also makes 
explicit use of the grammatical definition of a verb as that which signifies 
per modum motus mensurati.  

The second point is that M, but not V, at one point uses arabic 
psychological terminology (M refers to the greco-arabic notions of 
intellectus adeptus vel acquisitus).  
 
III. Authorship and date of composition 
As regards the authorship of these commentaries, the commentary found 
in V forms part of a series of three commentaries on the ars vetus. The 
series is explicitly attributed to Nicholas of Paris on f. 1r: Incipiunt 
Rationes Magistri Nicholai Parisiensis super Porphyrio, Sex principiis, 
et Libro perihermeneias. The commentary in M has, as has already been 
mentioned, no such ascription, although the manuscript does contain 
several items explicitly ascribed to Nicholas.  

The strong similarities in content between the two commentaries 
suggest, it seems to us, that they were most probably the product of one 
and the same person. The differences in formulation and presentation of 
this shared content, however, as well as the fact that both contain some 
content that is not found in the other, would seem to suggest that the two 
commentaries are not two different written records of one and the same 
course, but rather of two separate courses. If one were to suggest a 
relative chronology, the use of arabic psychological notions in M and the 
fact that some of the unique content in this commentary seems to 
elaborate on some of the common material could suggest that M is the 
later of the two. We would like to stress again, nonetheless, that such 
conclusions, being based solely on the first four lectiones, must be taken 
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as preliminary and can only form the starting point of a more thorough 
investigation. 

If the assumption that Nicholas is the author of both commentaries is 
correct, the content of both must antedate March 1263 since by this date 
he was no longer alive.1 His activity as a commentator is now usually 
placed around 1240, and we have found nothing in the partial editions 
presented below to contradict this. 
 
IV. Some points of doctrine 
The are several doctrinal points of interest in the texts. In closing, we will 
mention just two. One is the solution offered by both M and V to the 
question about the set of signs intellectus-vox-littera as regards their 
number and order (Lectio 2, Q7). The other is the solution offered by V 
to the question about the truth-conditions for past-tense sentences, such 
as “Socrates currebat” (Lectio 4, Q9).  

In the first case, both the number and the order of the set of signs is 
justified on the basis of what is needed for the practice of scientific 
knowledge. The practice of science by a community requires first the 
possession of scientific knowledge about a subject by a master (scire), 
second the passing on of this knowledge to a pupil (docere) and third its 
conservation by the pupil (retinere). The first step is fulfilled by means 
of intellectus, the second one by means of vox and the third one by means 
of littera. Hence, exactly these three signs intellectus-vox-littera (and in 
exactly this order) are required for acquiring, multiplicating and 
preserving scientific knowledge (doctrina vel scientia).  

In the second case, the truth of the past-tense sentence “Socrates 
currebat” is a function of the truth of a present-tense sentence (“Socrates 
ran” is true iff “Socrates runs” is true at some time t in the past). This 
solution aims at making past-tense verbs and past-tense statements fit 
both the definition of verbum and of enuntiatio given in the 

                                                
1 On Nicholas of Paris, see Aquinas (1989) 66*–67*; Braakhuis (1997) 304; Lafleur 
(1997b) 447–449; Piché (2005) 50–51; Weijers (2005) 191–197. 



10 

Cahiers de l'Institut du Moyen-Âge grec et latin, No. 80 2011 
 

Perihermeneias (since these definitions seem to consider only time in the 
present). 

Of course, these solutions need not be unique and further research is 
needed in order to assess any originality, but their ingenuity is, we 
believe, worth underlining as an indication of the interest of the texts 
presented below. 
 
IV. Ratio edendi 
The transcriptions were made from digital copies of the manuscript. 

The orthography has been standardized and mostly reflects that of 
Lewis and Short’s A Latin Dictionary. This has been done on the 
assumption that it heightens legibility for readers who are not philologists 
and implies no judgement on the editors’ part about the orthographical 
habits of the author. 

We have imposed our own punctuation and paragraphing. The 
sectioning into lectiones mirrors that of the manuscripts, in which each 
new lectio is signalled by the opening words of the initial lemma of the 
part of Aristotle’s text dealt with. The sub-sectioning into divisio, 
sententia, ordo, and dubitationes/quaestiones found in the edition is not, 
in the manuscript, distinguished typographically from ordinary 
paragraphing. 

Devices not found in the manuscript but introduced by the editors to 
help the reader see the structure of the text have been set <in pointed 
brackets>. These include headings and numbering at different levels. 
Line numbers that restart with each lectio have been added to make for 
easy referencing.  

Italics are used to indicate Aristotelian lemmata. The manuscript uses 
underlining to mark out lemmata occurring in the running text. The Latin 
translation used is in both cases that of Boethius. We have supplied all 
lemmata with a standard reference to Aristotle’s text, that is, with a 
chapter number followed by column and line number of the Bekker 
edition of Aristotle. 
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When a question raised in the question sections of one of the two texts 
also occurs in the other text, a cross-reference has been added in 
brackets. Thus, (M L1 Q1) indicates that the same (or a very similar) 
question occurs as the first question in the first lectio in M. Similarly, (V 
L3 Q2) indicates that the same (or a very similar) question occurs as the 
second question in the third lectio in V. 
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VI. Sigla 
M     Munich, Bayerische Staatsbibliothek Clm. 14460, ff. 62ra–100vb. 
V    Vatican, Biblioteca Apostolica, Vat. lat. 3011, ff. 21vb–34vb. 
 
[album]   album delendum censemus 
<album>  album addendum censemus 
†album†   album corruptum censemus 
< * * * >   lacunam statuendam censemus 
(…)      vox quam vel litterae quas legere nequivimus 
 
a.c.      ante correcturam 
add.      addidit 
al. man.    alia manus 
coni.     coniecit 
canc.     cancellavit 
corr.     correxit 
exp.      expunxit 
in marg.   in margine 
in ras.    in rasura 
inv.       invertit 
om.      omisit 
p.c.      post correcturam 
s.l.       supra lineam 
transp.    transposuit 
ut v.      ut videtur 



0

�/(&7,2 �!

�3URRHPLXP!

2PQH�LXGLFLXP�SUDHFHGLW�DSSUHKHQVLR� (W�KRF�DSSDUHW�LQ�FRJQLWLRQH
VHQVLWLYD� 3ULXV�HQLP�LPPXWDWXU�RUJDQXP�DE�RELHFWR�SHU�PHGLXP
HW�DSSUHKHQGLW�VHQVXV�SDUWLFXODULV� GHLQGH�UHFLSLW�VHQVXV�FRPPXQLV
VLYH�SKDQWDVLD�D�VHQVLEXV�SDUWLFXODULEXV�HW�FRPSRQLW�GLYHUVD�RELHFWD
SDUWLFXODULXP� XW�DOEXP�HVVH�GXOFH� HW�VXR�PRGR�LXGLFDW�HW�FRJQRVFLW �

LOODP�FRPSRVLWLRQHP� QDP�TXL�VHQWLW�LXGLFDW�DOLTXR�PRGR� XW�GLFLW
$ULVWRWHOHV LQ 7RSLFLV� 6LPLOLWHU�LQ�FRJQLWLRQH�LQWHOOHFWLYD� 1DP�VSH�
FLHV�UHFHSWDH�LQ�SKDQWDVLD�RIIHUXQWXU�LQWHOOHFWXL� HW�LQWHOOHFWXV�HDV�DE�
VWUDKLW�D�SKDQWDVPDWH�HW�FRQGLFLRQLEXV�PDWHULDOLEXV� HW�VLF�UHFLSLXQ�
WXU�LQ�LQWHOOHFWX�SRVVLELOL� LOOXPLQDQWH�DJHQWH� 3RVW�UHFHSWLRQHP�HW ��

DSSUHKHQVLRQHP�FRQYHUWLW�VH�VXSHU�VSHFLHV�UHFHSWDV�HW�FRPSRQLW�YHO
GLYLGLW�HW�GH�YHULWDWH�FRPSRVLWLRQLV�YHO�GLYLVLRQLV�LXGLFDW�HW�GLVFHU�
QLW� /LFHW�HQLP�DSSUHKHQVLRQLV�HW�LXGLFLL�QRQ�SHUFLSLDWXU�GLVWDQWLD
LQ�WHPSRUH� QHF�LQ�VHQVX�QHF�LQ�LQWHOOHFWX� WDPHQ�DSSUHKHQVLR�QDWX�
�²� $ULVW� 7RS� ,,������D��

� LQ�WRSLFLV @ DGG� LQ�PDUJ� 0



��

UDOLWHU�SUDHFHGLW�FRJQLWLRQHP�HW�LXGLFLXP�GH�HR�TXRG�DSSUHKHQVXP
HVW�

6LF�HUJR�PDQLIHVWXP�HVW�TXRG�SULXV�HVW�DSSUHKHQGHUH�YHUXP�YHO
IDOVXP�TXDP�LXGLFDUH�YHO�FRJQRVFHUH�DSSUHKHQVXP� 1RQQH�HQLP� VL
DXGLDP�KDQF�RUDWLRQHP�´UH[�YHQLWµ� DSSUHKHQGR�LG�TXRG�HVW�YHUXP �

YHO�IDOVXP" 1HTXH�WDPHQ�DGKXF�FRJQRVFR� 3DWHW�HUJR�TXRG�GLIIHUW
YHUXP�SURXW�DSSUHKHQVXP�HW�SURXW�QRWXP� ,WHP� GLIIHUXQW�YHUD�QR�
WD� 1DP�TXRGGDP�HVW�QRWXP�FRPSOHWD�QRWLWLD� TXRGGDP�LQFRPSOH�
WD��HW�DSSHOOR�FRPSOHWDP�QRWLWLDP�LQWHOOHFWXP�YHO�VFLHQWLDP�SURXW
LQWHOOHFWXV�HVW�QRPHQ�KDELWXV� LQFRPSOHWDP�YHUR�RSLQLRQHP�� ,WHP� ��

YHUXP�QRWXP�LQFRPSOHWD�QRWLWLD� TXRG�HVW�RSLQDWXP�YHO�YLVXP� DG�
KXF�GLIIHUW� TXRQLDP DOLTXRG YLVXP�HVW�SHU�VH�VLYH�SHU�DOLTXLG�LQWUD
VH� TXRGGDP�YLVXP�HVW�SHU�DOLXG��VL�HQLP YLGHUHWXU YHUXP�VHPSHU
SHU�DOLXG� VLF�HVVHW�DELUH�LQ�LQÀQLWXP�� DG�KRF�WDPHQ�TXRG�YLGHD�
WXU�QRQ�UHIHUW�VL�YHUXP�VLW YHO YHULVLPLOH� 6LPLOLWHU� YHUXP�QRWXP ��

FRPSOHWD�QRWLWLD�TXRGGDP�HVW�QRWXP�SHU�VH�VLYH�SHU�DOLTXLG�LQWUD
VH� TXRGGDP�SHU�DOLXG�

4XRQLDP�DXWHP�YRFHV�VXQW�QRWDH�SDVVLRQXP�HW�FRPSRVLWLRQXP
TXDH�VXQW�SHQHV�DQLPDP� VLFXW�GLIIHUW�YHUXP�DSSUHKHQVXP�HW�YH�
UXP�QRWXP� HW�YHUXP QRWXP VLF�DXW�VLF� XW�GLFWXP�HVW� LWD�GLIIH� ��

UXQW�VHUPRQHV�VLJQLÀFDQWHV� 9HUXP�HQLP�QRWXP�LQFRPSOHWD QRWLWLD
TXRG�YLVXP�HVW�SHU�VH�VLJQLÀFDWXU�SHU�SURSRVLWLRQHP GLDOHFWLFDP�
6L�YHUR�YLGHWXU�SHU�DOLXG� VLJQLÀFDWXU�SHU FRQFOXVLRQHP�GLDOHFWLFDP�
TXDQGR�HQLP�DG�LSVLXV�YLVLRQHP�LQGXFLWXU�PHGLXP� WXQF ÀW�FRQFOX�
VLR� 9HUXP�DXWHP�QRWXP�QRWLWLD�FRPSOHWD�TXRG�QRWXP�HVW�SHU�VH ��

YHO�SHU�DOLTXLG�LQWUD�VH�VLJQLÀFDWXU�SHU�SURSRVLWLRQHP�GHPRQVWUDWL�
YDP� TXRG�YHUR�QRWXP�HVW�SHU�DOLXG�VLJQLÀFDWXU�SHU�FRQFOXVLRQHP
GHPRQVWUDWLYDP� 9HUXP�DXWHP�YHO�IDOVXP�SURXW�HVW�DSSUHKHQVXP�
�� DOLTXRG @ DGG� V�O� 0 �� YLGHUHWXU @ YLGHWXU D�F� 0 XW�Y� �� YHO @
VHFXQGXP 0 �� QRWXP @ DGG� V�O� 0 �� QRWLWLD @ ��QRWLWXU VHG�H[S� 0
��²�� GLDOHFWLFDP«SHU @ DGG� LQ�PDUJ� 0 �� WXQF @ WDQWR D�F� 0 ��
GHPRQVWUDWLYDP @ GHPRQVWUDWLRQLV D�F� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

FLUFXPVFULSWD�RPQL�QRWLWLD� VLJQLÀFDWXU�SHU�LQWHUSUHWDWLRQHP�YHO�SHU
HQXQWLDWLRQHP� 'H�SURSRVLWLRQH�GLDOHFWLFD�HW�FRQFOXVLRQH�VLPXO�DJLW
$ULVWRWHOHV�LQ 7RSLFLV FXP�WRSLFR�V\OORJLVPR� PDWHULD�HQLP�GLVSRVLWD
FDGLW�LQ�HDGHP�VFLHQWLD�FXP�PDWHULDWR� 'H�SURSRVLWLRQH�HW�FRQFOX�
VLRQH�GHPRQVWUDWLYD�DJLW�$ULVWRWHOHV�LQ�OLEUR 3RVWHULRUXP VLPXO�FXP �

GHPRQVWUDWLRQH� 'H�HQXQWLDWLRQH�YHUR�VLJQLÀFDQWH�YHUXP�YHO�IDO�
>��YD@ VXP� FLUFXPVFULSWD�QRWLWLD�_ WRSLFL�YHO�GHPRQVWUDWLRQLV� DJLW�$ULVWR�

WHOHV�LQ KRF OLEUR 3HULKHUPHQHLDV� (W�HVW�HQXQWLDWLR�VLYH�LQWHUSUHWDWLR
FDXVD�PDWHULDOLV�KXLXV�GRFWULQDH�

&DXVD�IRUPDOLV� VLFXW�GLFLWXU�FRPPXQLWHU� GXSOH[�HVW� VFLOLFHW�IRU� ��

PD�WUDFWDQGL� VFLOLFHW�PRGXV�DJHQGL�GHÀQLWLYXV� GLYLVLYXV� HWF�� HW
IRUPD�WUDFWDWXV� �VFLOLFHW!�RUGLQDWLR�SDUWLXP�WUDFWDWXV� VFLOLFHW�SDU�
WLDOLXP�OLEURUXP�HW�FDSLWXORUXP�

&DXVD�HIÀFLHQV�HVW�$ULVWRWHOHV�WUDFWDQV�KDQF�GRFWULQDP�
&DXVD�ÀQDOLV�GXSOH[�HVW� (VW�HQLP�ÀQLV�SURSLQTXXV�TXL�YHUWL� ��

WXU�FLUFD�VXELHFWXP�HQXQWLDWLRQLV�TXDQWXP�DG�SDUWHV�VXDV�HW�SDV�
VLRQHV� ÀQLV�UHPRWXV�SKLORVRSKLFD�GLVFLSOLQD� SUDHSDUDWXU�HQLP�PD�
WHULD�FRPSOHWD�DGKXF�LQ�UHPRWD�GLVSRVLWLRQH�V\OORJLVPL�SUREDQWLV�
PHGLDQWH�TXR JHQHUDELWXU GLVFLSOLQD�SKLORVRSKLFD��WRWD�HQLP�VSH�
FXODWLYD�RUGLQDWXU�DG�VHFXQGXP�SKLORVRSKLDP�GLVFLSOLQDV�� ��

6XSSRQLWXU�DXWHP�UDWLRQDOL�SKLORVRSKLDH�HW�QRQ�QDWXUDOL�QHF�PR�
UDOL� HVW�HQLP�GH�VHUPRQH� TXL�HVW�HIIHFWXV�UDWLRQLV��VHUPR�HQLP�VROL
UDWLRQL�FRQYHQLW�� (W�FXP�SUDHSDUHWXU�PDWHULD�V\OORJLVPL�SUREDQWLV�
XW�GLFWXP�HVW��HQXQWLDWLR�HQLP�LQ�KRF�OLEUR�FRQVWLWXWD�UHFLSLW QRWL�
WLDP HW ÀHW�SURSRVLWLR V\OORJLVPL�SUREDQWLV�� SDWHW�TXRG�VXSSRQDWXU ��

UDWLRQDOL�SKLORVRSKLDH� FXP�VFLHQWLD�GH�V\OORJLVPR�HW�HLXV�SDUWLEXV
UDWLRQDOLV�VLW�

7LWXOXV�HVW� ,QFLSLW�OLEHU 3HULKHUPHQHLDV� µ3HULµ�HQLP�LGHP�HVW
TXRG�µGHµ� µHUPHQHLDVµ�JHQLWLYXV�*UDHFXV�HVW� LG�HVW�µLQWHUSUHWD�

� KRF @ DGG� V�O� 0 �� GLYLVLYXV @ GHÀQLWLYXV0 �� JHQHUDELWXU @ �EDWXU
0 ��²�� QRWLWLDP @ QRPLQD 0 �� ÀHW�SURSRVLWLR @ LQY� D�F� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WLRQLVµ� (W�VRQDW�/DWLQH� ,QFLSLW�OLEHU 'H�LQWHUSUHWDWLRQLV�VLYH�HQXQWLD�
WLRQLV� 3RQLWXU�HQLP�YR[�JHQLWLYL� TXLD�*UDHFL�FDUHQW�YRFH�DEODWLYL�
(QXQWLDWLR�DXWHP�GLFLWXU�LQWHUSUHWDWLR� TXLD�PHGLDQWH�HQXQWLDWLRQH
LQWHUSUHWDPXU�DOLLV�TXRG�FRQFHSWXP�HVW�LQ�DQLPD�

�'LYLVLR!

+DELWLV�LQ�JHQHUDOL�FDXVLV�TXDWWXRU�KXLXV�GRFWULQDH�HW�FXL�SDUWL�SKL� �

ORVRSKLDH�VXSSRQLWXU�HW�WLWXOR� FRQVLGHUDQGD�HVW�FDXVD�IRUPDOLV�WUDF�
WDWXV� TXDH�HVW�RUGLQDWLR�OLEURUXP�SDUWLDOLXP�HW�FDSLWXORUXP�

,VWH�WRWDOLV�OLEHU�GLYLGLWXU�LQ�GXRV�SDUWLDOHV�OLEURV� ,Q�TXRUXP�SUL�
PR�GHWHUPLQDW�GH�HQXQWLDWLRQH�TXDQWXP�DG�SULPDP�VXL�FRQVWLWXWLR�
QHP�H[�QRPLQH�HW�YHUER� QRQ�UHFLSLHQWH�DSSRVLWLRQHP� LQ�VHFXQGR� ��

TXL�VLF�LQFLSLW� 4XRQLDP�DXWHP�DIÀUPDWLR ���E��� GHWHUPLQDW�GH�HQXQ�
WLDWLRQH�UHFLSLHQWH�DSSRVLWLRQHP��GHPLQXHQWHP!�HLXV�SULPDP�FRQ�
VWLWXWLRQHP� (W�KRF�HVW�TXRG�GLFLWXU�FRPPXQLWHU� TXRG�LQ�SULPR
OLEUR�GHWHUPLQDW�GH�HQXQWLDWLRQH�VLPSOLFLWHU� LQ�VHFXQGR�GH�HQXQWLD�
WLRQH�VHFXQGXP�TXLG� TXRQLDP�WXQF�HVW�HQXQWLDWLR�VLPSOH[��TXDQ� ��

GR�FRQVWDW!�H[�VXLV�SDUWLEXV�QRQ�GHPLQXHQWLEXV� VFLOLFHW�H[�QRPLQH
HW�YHUER� HVW�DXWHP�VHFXQGXP�TXLG�TXDQGR�ÀW�DSSRVLWLR�GHPLQXHQV�
4XDQGR�HQLP�QHJDWLR�LQÀQLWDQV�DSSRQLWXU�QRPLQL� LDP�ÀW�QRPHQ
VHFXQGXP�TXLG� FXP�VLW�QRPHQ�LQÀQLWXP� 6LPLOLWHU� TXDQGR�DSSR�
QLWXU�QRPHQ�QRPLQL�HW�VXELFLXQWXU�SOXUD�H[�TXLEXV�QRQ�ÀW�XQXP� ��

GHPLQXLWXU�QDWXUD�QRPLQLV�VXELHFWL� 6LPLOLWHU� TXDQGR�VXELFLWXU�QR�
PHQ�REOLTXXP�FXP�QRPLQH�REOLTXR� XW�LQ�PRGDOLEXV� (W�LWD�GHPL�
QXWLV�SDUWLEXV�HQXQWLDWLRQLV� GHPLQXLWXU�HW�LSVD�HQXQWLDWLR� 8QGH
WDOLV�HQXQWLDWLR�UHFLSLW�DSSRVLWLRQHP�GHPLQXHQWHP� TXDH�WUDKLW�DG
VHFXQGXP�TXLG� HW�GH�WDOL�DJLWXU�LQ�VHFXQGR� ��

3ULPXV�OLEHU�GLYLGLWXU�LQ�SURRHPLXP� 3ULPXP�RSRUWHW HWF� ���D���
HW�H[HFXWLRQHP� 6XQW�HUJR�HD HWF� ���D���

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�6HQWHQWLD!

,Q �SURRHPLR � WDQJLW �TXDHGDP�GH �TXLEXV SURVHTXHWXU� HW �RUGLQDW
GLFHQV� 3ULPXP�RSRUWHW� 3ULPXP� DQWHTXDP�GHWHUPLQHW�GH�HQXQWLD�

>��YE@ WLRQH�HW�VXLV�SDVVLRQLEXV� RSRUWHW�FRQVWLWXHUH _ TXLG�VLW�QRPHQ� TXLG
VLW YHUEXP� SHU�KRF�WDQJLW�SDUWHV�LQWHJUDQWHV�HQXQWLDWLRQHP� GHLQGH
TXLG�QHJDWLR� TXLG DIÀUPDWLR� SHU�KRF�WDQJLW �SDUWHV �VXELHFWLYDV� HW �

HQXQWLDWLR�HW�RUDWLR� LG�HVW�HQXQWLDWLYD�RUDWLR� SHU�KRF�WDQJLW�SDUWHV
HVVHQWLDOHV� VFLOLFHW�JHQXV�HW�GLIIHUHQWLDP�HQXQWLDWLRQLV� +DHF�HVW
FRQWLQHQWLD�SURRHPLL�

�2UGR!

2UGR�SULPL�OLEUL�DG�VHFXQGXP�SDWHW� FXP�HQXQWLDWLR VLPSOLFLWHU VLW ��

DQWH�HQXQWLDWLRQHP�VHFXQGXP�TXLG� YHO�HQXQWLDWLR�SULPR�FRQVWLWXWD
VLW �DQWH �HQXQWLDWLRQHP�UHFLSLHQWHP�DSSRVLWLRQHP� QDP�TXRG�H[
DSSRVLWLRQH�HVW� SRVWHULXV�HVW� 2UGR�HWLDP�SULPL�LQ�VH�TXDQWXP�DG
KRF�SDWHW� TXLD�SURRHPLXP�SULXV�HVW�QDUUDWLRQH�VLYH�H[HFXWLRQH�

��

�'XELWDWLRQHV!

��!��9/��4���+LF�SRWHVW�GXELWDUL� 7RWD�ORJLFD� XW�GLFLW�%RHWKLXV� GLYL�
GLWXU�LQ�DUWHP�LQYHQLHQGL�HW�LXGLFDQGL� (UJR� FXP�GRFWULQD�GH�HQXQ�
WLDWLRQH�QRQ�FRQWLQHDWXU�VXE�KDF�SDUWH�YHO�DOLD� YLGHWXU�TXRG�QRQ�VLW
GH�LQWHJULWDWH�ORJLFHV� 1RQ�FRQWLQHWXU�VXE�DUWH�LQYHQWLYD� TXLD�HQXQ�
WLDWLR�SRWHVW�ÀHUL�SURSRVLWLR�GHPRQVWUDWLYD� 6LPLOLWHU�QHTXH�VXE�DUWH ��

LXGLFDQGL� FXP�HQXQWLDWLR�SRVVLW�ÀHUL�SURSRVLWLR�WRSLFD� (QXQWLDWLR

��²�� %RHWK� 7RS� 'LII� ,������HG� 1LNLWDV� ���>3/ ��� ����F@

� SURVHTXHWXU @ �LWXU 0 �� VLPSOLFLWHU @ VHPSHU 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

GH�TXD�WUDFWDWXU�DEVWUDKLW�DE�XWULXVTXH�PDWHULD�
��!��9 /��4���,WHP� ,Q KRF OLEUR�GHWHUPLQDW� RFFDVLRQH�HQXQWLD�

WLRQLV� GH�QRPLQH�HW�YHUER� TXDH�VXQW�SDUWHV�HQXQWLDWLRQLV� HW�LWD�KLF
QRQ�SULQFLSDOLWHU�GHWHUPLQDW�GH�GLFLELOL�LQFRPSOH[R� 4XDHULWXU�HUJR
TXDOLWHU�GLIIHUDW�GLFLELOH�LQFRPSOH[XP�SURXW�GH�LSVR�LQ�KRF�OLEUR�GH� �

WHUPLQDW�HW�LQ�OLEUR 3UDHGLFDPHQWRUXP HW�LQ�OLEUR 3ULRUXP HW 7RSLFLV HW
3RVWHULRUXP� 1DP�LQ�KLV�RPQLEXV�SULQFLSDOLWHU�YHO�QRQ�SULQFLSDOLWHU
GHWHUPLQDW�$ULVWRWHOHV�GH�LQFRPSOH[LV�

��!�$GKXF� &XP�KRF�GLFLELOH�µVXEVWDQWLDµ�VLW�QRPHQ� HW�VLPL�
OLWHU�KRF�GLFLELOH�µTXDQWLWDVµ� HW�VLF�GH�DOLLV�GH�TXLEXV�GHWHUPLQDWXU ��

LQ�OLEUR 3UDHGLFDPHQWRUXP� YLGHWXU�TXRG�UDWLRQH�FRPPXQLWDWLV�SULXV
GHEXLVVHW�GHWHUPLQDUH�GH�QRPLQH�TXDP�GH�LOOLV�

��!��&I� 9 /��4���,WHP� 'H�GLYHUVLWDWH�GLFLELOLV�LQFRPSOH[L�LQ
OLEUR 3UDHGLFDPHQWRUXP HW�KRF�TXDHULWXU� 'LFLW�%RHWKLXV�TXRG�GHWHU�
PLQDWXU�KLF�GH�YRFLEXV�SURXW�VLJQLÀFDQW�LQWHOOHFWXV� LQ�OLEUR 3UDHGL� ��

FDPHQWRUXP SURXW�VLJQLÀFDQW�UHV� 6HG�DSSDUHW�TXRG�KDHF�GLYHUVLWDV
QXOOD�VLW� TXLD�QRQ�LPSRQLWXU�YR[�DG�VLJQLÀFDQGXP�UHP�QLVL�SULXV
DSSUHKHQGDWXU�UHV�SHU�VXL�VLPLOLWXGLQHP� TXLD�VLPLOLWXGR�LQ�DQLPD
GLFLWXU�SDVVLR�DQLPDH�VLYH�LQWHOOHFWXV� 8QGH�YR[�HVW�VLJQXP�LQWHOOHF�
WXV�LPPHGLDWH� HW�LQWHOOHFWXV�VLJQXP�UHL H[WUD� (W�LWD� FXP�>HQLP@�YR[ ��

VLJQLÀFHW�UHP�SHU�LQWHOOHFWXP� LGHP�HVW�GLFHUH�UHP�HW�LQWHOOHFWXP�
TXLD�XQXP�SHU�DOWHUXP�

��!��9 /��4���'XELWDWXU�HWLDP� &XP�LQ�VFLHQWLD�SULRUH� VFLOLFHW�LQ
JUDPPDWLFD� GHWHUPLQDWXP VLW�GH�QRPLQH�HW�YHUER� HW�VHTXHQV�VFLHQ�
WLD�GHEHW�VXSSRQHUH�TXDH�GHWHUPLQDWD�VXQW�LQ�SUDHFHGHQWH� YLGHWXU ��

TXRG�ORJLFXV�GHEHW�VXSSRQHUH�QRPHQ�HW�YHUEXP�HW�QRQ�FRQVWLWXHUH�
��!��9 /��4���(W�HWLDP�TXDHULWXU�SURSWHU�TXLG�QRQ�FRQVWLWXDW

DOLDV�SDUWHV�RUDWLRQLV�TXHPDGPRGXP�QRPHQ�HW�YHUEXP�
��!��9 /��4���,WHP� 9LGHWXU�TXRG�DXFWRU�SUDHPLWWDW�SURRHPLXP

��²�� %RHWK� LQ�3HULK�� , �HG� 0HLVHU��²��

� KRF @ VHFXQGR0 �� H[WUD @ LQWUD0 �� GHWHUPLQDWXP @ GHWHUPLQDW
0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

SULPL�GHPLQXWXP� FXP�QRQ�IDFLDW�PHQWLRQHP�GH�RSSRVLWLRQH�LQ
SURRHPLR�SURXW�GHWHUPLQDELW�LQ�SULPR�

��!��9 /��4�²���'XELWDWXU�HWLDP�GH�RUGLQH�HRUXP�TXDH�WDQJXQ�
WXU�LQ�SURRHPLR� 1DP�DIÀUPDWLR�HVW�DQWH�QHJDWLRQHP� XW�GLFLW�$UL�
VWRWHOHV�LQ�OLEUR�LVWR�HW�LQ (OHQFKLV HW�%RHWKLXV�LQ�OLEUR 'LYLVLRQXP� HW �

WDPHQ�SUDHSRQLW�QHJDWLRQHP�
,WHP� >HW@�HQXQWLDWLR�SULRU�HVW�TXDP�DIÀUPDWLR�HW�QHJDWLR� HW�WD�

PHQ�KLF�SUDHSRQLW�QHJDWLRQHP�HW�DIÀUPDWLRQHP�HQXQWLDWLRQL�
,WHP� SULRU�HVW�RUDWLR�TXDP�HQXQWLDWLR� HW�WDPHQ�KLF�SUDHSRVWHUDW�

QDP�HW�GH�KLV�FRQYHUVR�RUGLQH�H[HTXLWXU� ��

��!�(W�LX[WD�KRF�SRWHVW�TXDHUL�TXDUH�QRQ SUDHSRVWHUDW QRPHQ�HW
YHUEXP� XW�GLFHUHW� µ3ULPXP�RSRUWHW�FRQVWLWXHUH�TXLG�YHUEXP�HW
TXLG�QRPHQµ� VLFXW�SUDHSRVWHUDW�FHWHUD�

�6ROXWLR!

>��UD@ ��!�$G�SULPXP�_ GLFHQGXP�TXRG�LQ�LVWR�OLEUR�SUDHSDUDWXU�PD�
WHULD UHPRWD FRPPXQLV�SDUWL�LQYHQWLYDH�HW�LXGLFDWLYDH� HW�WUDKLWXU ��

DG�KDQF�HW�LOODP�SHU GLYHUVDP DFFHSWLRQHP�WRSLFL�HW�GHPRQVWUDWRULV
³�LGHP�SRWHVW�HVVH�VFLELOH�HW�RSLQDELOH LQ�VXELHFWD GLIIHUHQWHU�DF�
FHSWXP� XW�SDWHW�LQ�LOOR�FDSLWXOR 3RVWHULRUXP� 6FLELOH�HW�VFLHQWLD�GLIIH�
UXQW �,������E���� 6LF�HUJR�D�QHXWUD�SDUWH�FRQWLQHWXU�FXP�XWULXVTXH
PDWHULDP�SUDHSDUHW� 7DPHQ�HVW�SDUV�ORJLFDH� QRQ�HQLP�LQ�LOOD�GLYL� ��

VLRQH�DSSUHKHQGLWXU�WRWD�ORJLFD�VHG�ORJLFD�TXDH�HVW�UDWLR�GLVVHUHQ�
GL�PHGLDQWH�DUJXPHQWDWLRQH� KDHF�DXWHP�GRFWULQD�SUDHFHGLW�DUWHP
DUJXHQGL�

��!�$G�DOLXG�GLFHQGXP�TXRG�LQ�OLEUR 3ULRUXP GHWHUPLQDW�GH�GL�
�²� $ULVW� ,QW� ����D�²��� FI� $ULVW� 6( ������D��²��� %RHWK� 'LYLV� ���F��HG�
0DJHH� ��²���

�� SUDHSRVWHUDW @ SUDHSRQDW0 �� UHPRWD @ DOLTXLG�TXRG�OHJHUH�QHTXLPXV�KD�
EHW�0 �� GLYHUVDP @ GLYLVDP 0 �� LQ�VXELHFWD @ OHFWLR�VXVSHFWD ��
SULRUXP @ SRVWHULRUXP 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

FLELOL�LQFRPSOH[R�LQ�TXDQWXP�WHUPLQXV�HVW�UHVROXWRULXV��XQGH�GLFLW�
µ7HUPLQXP�YRFR�LQ�TXHP�UHVROYLWXU�SURSRVLWLR��HW�HVW�SULQFLSLXP
V\OORJLVPL�LQIHUHQWLV� 6LPLOLWHU�HW�LQ�LVWR�FDSLWXOR� 4XRPRGR�DXWHP
LGRQHL�HULPXV HWF� �,������D���� GHWHUPLQDW�GH�LQFRPSOH[R�TXRG�HVW
SULQFLSLXP�V\OORJLVPL�SUREDQWLV� VFLOLFHW�GH�SUDHGLFDELOL� VFLOLFHW LQ� �

FRPSOH[R�RUGLQDELOL �WDPHQ�GLIIHUXQW�LEL�HW�LQ 3UDHGLFDPHQWLV� TXLD
LEL�SURXW�HVW�RUGLQDWXP�LQ�ÀJXUD�V\OORJLVWLFD� LQ 3UDHGLFDPHQWLV YHUR
SURXW�RUGLQDELOH�HVW�LQ�OLQHD�SUDHGLFDPHQWDOL�HW�DGKXF�HVW�LQ�UHPRWD
GLVSRVLWLRQH�DG�SKLORVRSKLDP�V\OORJLVWLFDP�� ,Q�OLEUR 3RVWHULRUXP GH
XQLYHUVDOL�LQFRPSOH[R�SURXW�HVW�SULQFLSLXP�V\OORJLVPL�GHPRQVWUDWL� ��

YL� ,Q 7RSLFLV YHUR�GH�LQFRPSOH[LV�TXDWWXRU SUDHGLFDWLV� HW�HWLDP�WDQ�
JLW�GH�GHFHP�SUDHGLFDPHQWLV� SURXW�VXQW�SULQFLSLD�V\OORJLVPL�GLD�
OHFWLFL� ,Q�OLEUR�YHUR 3UDHGLFDPHQWRUXP GH�GLFLELOL�LQFRPSOH[R�SURXW
DGKXF�HVW�LQ�UHPRWD�GLVSRVLWLRQH�DG�KRF�TXRG�VLW�SULQFLSLXP�V\OOR�
JLVPL�GLDOHFWLFL�HW�GHPRQVWUDWLYL� ,Q�OLEUR�YHUR�LVWR�GH�TXLEXVGDP�LQ� ��

FRPSOH[LV�VHFXQGDH�LQWHQWLRQLV� VFLOLFHW�µQRPLQHµ�HW�µYHUERµ� TXDH
QRQ�VXQW�QRPLQD�UHUXP�VHG�QRPLQD�QRPLQXP�

'LIIHUW�HUJR�GLFLELOH�LQFRPSOH[XP�KLF�HW�LQ�OLEUR 3UDHGLFDPHQWR�
UXP� TXLD�HVW�LEL QRPHQ�UHL� XW�KRF�QRPHQ�µVXEVWDQWLDµ�HVW�QRPHQ
UHL� KLF�DXWHP�QRPHQ�QRPLQLV� XW�KRF�QRPHQ� VFLOLFHW�µQRPHQµ� HVW ��

QRPHQ�QRPLQLV� (W�LWHUXP� LQ 3UDHGLFDPHQWLV HVW�GLFLELOH�LQFRPSOH�
[XP�DGKXF�LQ�UHPRWD�GLVSRVLWLRQH�XW�VLW�HQXQWLDWLRQLV�SULQFLSLXP
�SRVVHW�HQLP�VLJQLÀFDUL�VXEVWDQWLD�HW�DFWXV� VHG H[�VLF�VLJQLÀFDQWLEXV
QRQ�SRVVHW�HQXQWLDWLR�FRQVWLWXL�� VHG�KDHF�GLFLELOLD� VFLOLFHW�QRPHQ�HW
YHUEXP� VXQW�LQ�SURSLQTXD�GLVSRVLWLRQH�XW�H[�KLV�FRQVWLWXDWXU�HQXQ� ��

WLDWLR� XQGH�HW�GH�KLV�WDPTXDP�GH�PDWHULD�SURSLQTXD�HQXQWLDWLRQLV
VLPXO�DJLWXU�LQ�HRGHP�OLEUR�FXP�HQXQWLDWLRQH�

��!�3RVVHW HWLDP VXVWLQHUL�GLIIHUHQWLD�TXDP�DVVLJQDW�%RHWKLXV�
� $ULVW� $3U� ,�����E��� FI� $QRQ� $XFW� $ULVW� ������HG� +DPHVVH� ����

�²� LQFRPSOH[R�RUGLQDELOL @ LQ�OLEUR�SUDHGLFDELOL 0 �� SUDHGLFDWLV @ SUDH�
GLFDPHQWLV0 �� TXLD�HVW�LEL @ TXRG�HVW�LOOXG0 �� VHG @ TXRG0 ��
HWLDP @ HQLP 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

1DP�LQ�OLEUR3UDHGLFDPHQWRUXP YRFHV�VLJQLÀFDQW�UHV�H[VLVWHQWHV� TXR�
QLDP�QRQ�HQV�QHTXH�HVW�JHQXV�QHTXH�HVW�LQ�JHQHUH� LQ�KRF�OLEUR�VL�
JQLÀFDQW�LQWHOOHFWXV� LG�HVW�LQWHOOLJLELOH�ODUJH� LG�HVW�LPDJLQDELOH� VL�
YH�VLW�HQV�VLYH�QRQ�HQV� TXLD�H[�QRPLQH�VLJQLÀFDQWH�HQV�HW�QRQ�HQV
LQGLIIHUHQWHU�SRWHVW�FRQVWLWXL�HQXQWLDWLR� �

9HO�DOLWHU� 6LJQLÀFDQW�LQWHOOHFWXV� LG�HVW�PRGRV�LQWHOOLJHQGL� 'LFL�
WXU�HQLP�QRPHQ�YHO�YHUEXP�QRQ�D�UH�VLJQLÀFDWD�VHG�D�PRGR�VLJQL�
ÀFDQGL� (W�LGHR�SDWHW�VROXWLR�DG�RELHFWXP� TXLD�RELFLV�DF�VL�DSSHOOD�
UHW�LQWHOOHFWXV�SDVVLRQHV�DQLPDH�VLYH�VLPLOLWXGLQHV�UHUXP�LQ�DQLPD�
VLF�HQLP�LGHP�HVW�VLJQLÀFDUH�LQWHOOHFWXP�HW�UHP� �TXLD!�XQDP�SHU ��

DOWHUXP�
��!�$G�DOLXG�SDWHW�VROXWLR� TXLD�FRPPXQLWDV�DFFLGHQWDOLV�QRQ�HVW

FDXVD�SULRULWDWLV� VHG�FRPPXQLWDV�VXEVWDQWLDOLV� (W�LGHR� FXP�SULXV
VLW�QRPHQ�UHL�TXDP�QRPHQ�QRPLQLV� SULXV�QRQ�RSRUWXLW�WUDFWDUH�GH
QRPLQH�QRPLQLV�TXDP�GH�QRPLQH�UHL� ��

��!�$G�DOLXG�GLFHQGXP�TXRG�ORJLFXV�DOLWHU�FRQVLGHUDW�QRPHQ
TXDP�JUDPPDWLFXV� TXLD�ORJLFXV�UDWLRQH�VSHFLDOLV�VLJQLÀFDWL� JUDP�
PDWLFXV�UDWLRQH�JHQHUDOLV� XW�LQ OHFWLRQH�VHTXHQWL DSSDUHELW� HW�HWLDP
VWULFWLXV�TXDP�JUDPPDWLFXV� TXLD�DOLTXLG�HVW�QRPHQ�DSXG�JUDPPD�
WLFXP�TXRG�QRQ�HVW�QRPHQ�DSXG�ORJLFXP� (W�LGHR�LOOD�DE�LOOR�QRQ ��

SRWXLW�VXSSRQHUH�
��!�$G�DOLXG�GLFHQGXP�TXRG�_ QRPHQ�HW�YHUEXP�VXIÀFLXQW�DG

FRQVWLWXWLRQHP�HQXQWLDWLRQLV� QHF�VXQW�DOLDH�SDUWHV�GH�HLXV�HVVH� HW
LGHR�DOLDV�QRQ�FRQVWLWXLW�

��!�$G�DOLXG�GLFHQGXP�TXRG�SHU�DIÀUPDWLRQHP�HW�QHJDWLRQHP ��

GDW�LQWHOOLJHUH�RPQHP�RSSRVLWLRQHP�FRPSOH[L� QDP�DIÀUPDWLR�HW�QH�
JDWLR�VXQW�FDXVD�YHO�FRQFDXVD�RPQLV�RSSRVLWLRQLV�FRPSOH[RUXP� (W
LWHUXP� FXP�SHU�VH�SDVVLR�KDEHDW�RUWXP�D�SULQFLSLLV�VXELHFWL� FRQVWL�
WXWLV�SULQFLSLLV�QRQ�RSRUWHW�FRQVWLWXHUH�SDVVLRQHP�
�� &I� /��4�

�� DOWHUXP @ DOWHUDP0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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��!�$G�DOLXG�GLFXQW�TXLGDP�TXRG�RPQH� SUDHWHU�3ULPXP� SULXV
IXLW�QRQ�HQV�TXDP�HQV� HW�LWD�SULXV�VXE�QHJDWLRQH�TXDP�VXE�DIÀU�
PDWLRQH� 6HG�WDPHQ�KRF�QRQ�HVW�FDXVD�TXDUH�SUDHSRQDW�QHJDWLR�
QHP�DIÀUPDWLRQL� QDP�LOOD�QHJDWLR�DQWH�UHL�HVVH�HVW�SXUH�QRQ�HQV�
QHF�FDXVDWXU�DE�HQWH� HW�LWD�QRQ�HVW�VSHFLHV�HQXQWLDWLRQLV� �

>��UE@ $OLWHU�GLFLW�%RHWKLXV�TXRG�DG�GHQRWDQGXP�TXRG�DIÀUPDWLR�HW�QH�
JDWLR�VXQW�VSHFLHV�FRDHTXDH� SUDHSRVXLW�LOODP�TXDH�YLGHWXU�SRVWH�
ULXV� +DHF�WDPHQ�UDWLR�QRQ�VXIÀFLW�DG�RUGLQDWLRQHP�LOORUXP�TXDH
FDGXQW�LQ�SURRHPLR�

,GHR�GLFXQW�DOLWHU�TXRG�SURRHPLXP�DQWH�DUWHP�HVW� HW�TXLD�DQ� ��

WH�DUWHP�KDHF�VXQW�LJQRWD� EHQH�SUDHRUGLQDYLW� TXDVL�LQ�YLD�LQFHUWD�
LJQRWXP�DQWH�LOOXG�TXRG�QRVFLWXU��QHJDWLR�HQLP�KDEHW�QRWLÀFDUL�SHU
DIÀUPDWLRQHP� HW�KDH�DPEDH�SHU�HQXQWLDWLRQHP� HW�HQXQWLDWLR�SHU
RUDWLRQHP�� HW�LQ�H[HFXWLRQH� TXDVL�YLD�FHUWD� HFRQYHUVR�H[HTXLWXU�

��!�3HU�KRF DSSDUHW VROXWLR�DG�XOWLPXP� 4XLD�QRPHQ�QRQ�FDGLW ��

LQ�QRWLÀFDWLRQH�YHUEL�QHTXH�HFRQYHUVR� QRQ�VHUYDW�LQWHU�KDHF�KXQF
RUGLQHP TXHP LQ�DOLLV�TXRUXP�XQXP�SHU�DOWHUXP�QRWLÀFDWXU� VHG
VHUYDYLW�RUGLQHP�QDWXUDOHP� QDP�QRPHQ�VHFXQGXP�JUDPPDWLFXP
HW�VHFXQGXP�ORJLFXP�SULXV�HVW�YHUER� VLFXW�VXEVWDQWLD�DQWH�DFWXP
HW�VLFXW�VXSSRVLWXP�DQWH�DSSRVLWXP� ��

�²� %RHWK� LQ�3HULK�� ,����HG� 0HLVHU� ���

�� DSSDUHW @ V\OODEDP DS DGG� V� O� 0 �� TXHP @ TXRQLDP 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�/(&7,2 �!

6XQW�HUJR�TXDH�VXQW�LQ�YRFH ���D��

�'LYLVLR!

)LQLWD�SDUWH�SURRHPLDOL� KLF�LQFLSLW�H[HFXWLYD� 4XDH�GLYLGLWXU�LQ
GXDV� ,Q�SULPD�GHWHUPLQDW�GH�SULQFLSLLV�HQXQWLDWLRQLV� LQ�VHFXQGD�
(VW � DXWHP �XQD �SULPD � RUDWLR ���D��� GH � LSVD � HQXQWLDWLRQH ��FRQVWL�
WXWD!�H[ �VXLV �SULQFLSLLV �HW �GH �VXLV �SDUWLEXV �VXELHFWLYLV �HW �HDUXP
SDVVLRQLEXV� �

3ULPD�SDUV�LQ�GXDV� ,Q�SULPD�GHWHUPLQDW�GH�SULQFLSLLV�HQXQWLD�
WLRQLV�VHFXQGXP�UHP� VFLOLFHW�GH�QRPLQH�HW�YHUER� LQ�VHFXQGD�2UDWLR
HVW�YR[ HWF� ���E���� GHWHUPLQDW�GH�SULQFLSLLV�HQXQWLDWLRQLV�VHFXQGXP
UDWLRQHP� VFLOLFHW�GH�HLXV�JHQHUH�HW�HLXV�GLIIHUHQWLD�

3ULPD�SDUV�LQ�GXDV� ,Q�SULPD�YHQDWXU�GHÀQLWLRQHP�SULQFLSLRUXP ��

HQXQWLDWLRQLV � VHFXQGXP�UHP� VFLOLFHW �QRPLQLV � HW �YHUEL� LQVLPXO�
QRQ�VHSDUDQGR�XQXP�DE�DOLR�VHG�VHSDUDQGR�SULQFLSLD�HQXQWLDWLRQLV
D �QRQ�SULQFLSLLV� HW �KRF �YLD �GLYLVLYD� SURXW �GRFHW �$ULVWRWHOHV � LQ
VHFXQGR 3RVWHULRUXP YHQDUL�GHÀQLWLRQHP�YLD�GLYLVLYD�HW�%RHWKLXV
LQ�OLEUR 'LYLVLRQXP� LQ�VHFXQGD� 1RPHQ�HVW�YR[ HWF� ���D���� VXPLW ��

GHÀQLWLRQHV�TXDV�YHQDWXV�HVW�

�6HQWHQWLD!

,Q�SULPD�SDUWH�LQWHQGLW�YHQDUL�KDQF�GHÀQLWLRQHP�QRPLQLV�HW�YHUEL�
VFLOLFHW�TXRG�VLQW�YR[�VLJQLÀFDWLYD�DG�SODFLWXP�FXLXV�QXOOD�SDUV�VL�

��²�� &I� $ULVW� $3R� ,,�����E��²��D�� %RHWK� 'LYLV� ���F��HG� 0DJHH� ���

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

JQLÀFDWLYD�HVW�VHSDUDWD� SHU�GLYLVLRQHV�HW�VXEGLYLVLRQHV�KRF�PRGR�
VXSSRQHQGR�JHQXV�UHPRWXP� TXRG�HVW�YR[�

(W�GLYLGLW�YRFHP�SHU�VLJQLÀFDWLYDP�HW�QRQ�VLJQLÀFDWLYDP� 9R[
HVW�VLJQLÀFDWLYD�TXDH�HVW�VLJQXP�VLYH�QRWD�VLPLOLWXGLQLV�UHL�TXDH�HVW
LQ�DQLPD��TXDH�SRWHVW�GLFL LQWHOOHFWXV�DGHSWXV YHO DFTXLVLWXV YHO�SDV� �

VLR�DQLPDH�� LOOD�YHUR�TXDH�QXOODP�VLPLOLWXGLQHP�UHL�LQ�DQLPD�VLJQDW
YHO�UHSUDHVHQWDW�QRQ�HVW�VLJQLÀFDWLYD� XW�µEXEDµ� &XP�HUJR�GLFLW� HD
TXDH�VXQW�LQ�YRFH ���D��� LG�HVW�TXDHGDP�YRFHV� VXQW�QRWDH VLYH�VLJQD
SDVVLRQXP�TXDH�VXQW�LQ�DQLPD� LGHP�HVW�DF�VL�GLFHUHW� 4XDHGDP�YR�
FHV�VXQW�VLJQLÀFDWLYDH� (W�SHU�KRF�TXRG�GLFLW��TXDHGDP!�SDUWLWLYH ��

LQWHOOLJLW� TXDHGDP�QRQ� HW��SHU�KRF�TXRG�GLFLW! HD�TXDH�VFULEXQWXU
LQWHQGLW�GLFHUH�TXRG�TXDHGDP�YRFHV�VLJQLÀFDWLYDH�_ VXQW�OLWWHUDWDH�
LG�HVW�UHSUDHVHQWDELOHV�SHU�OLWWHUDV� HW�KRF�LQWHUSRQLW�XW�VXPDW�VLPLOH
D�OLWWHULV�LQ�KRF�TXRG�VHTXLWXU� HW�TXHPDGPRGXP�QHF�OLWWHUDH ���D���

>��YD@ %RHWKLXV�GLFLW�LQ�OLEUR'LYLVLRQXP� 4XRG�QDWXUDOH�HVW�LGHP��HVW! ��

DSXG�RPQHV� TXRG�DXWHP�HVW�FRQVXHWXGLQLV�GLYHUVXP�HVW�DSXG�GL�
YHUVRV� 3HU�KRF�HUJR�TXRG�GLFLW� TXHPDGPRGXP�QHF�OLWWHUDH�RPQLEXV
HDHGHP� VLF�QHF�YRFHV ���D��� KDV�GLIIHUHQWLDV�LQWHQGLW�TXRG�LOODH�YRFHV
QRQ�VXQW�VLJQLÀFDWLYDH�D�QDWXUD�VHG�DG�SODFLWXP� HW�LQ�KRF�LQQXLW�LO�
ODP�GLYLVLRQHP�TXRG�YRFXP�VLJQLÀFDWLYDUXP�DOLDH�QDWXUDOLWHU� DOLDH ��

DG�SODFLWXP� 6HG UHV H[WUD�HW�UHUXP VLPLOLWXGLQHV�HDHGHP�VXQW DSXG
RPQHV� 4XRPRGR�DXWHP�ÀDW�VSHFLHV�LQ�LQWHOOHFWX�SRVVLELOL� FXLXV�HVW
SDVVLR� DG�OLEUXP 'H�DQLPD SHUWLQHW�HW�QRQ�DG�GRFWULQDP�LVWDP�

6HTXLWXU�SRVWHD� HVW�TXHPDGPRGXP�LQ�DQLPD ���D���� 3HU�KRF�LQ�
WHQGLW�GLFHUH�TXRG�TXDQGRTXH�HVW LQWHOOHFWXV�LQ�DQLPD�VLQH�YHUR HW�VLQH ��

IDOVR� HW�WXQF�LQWHOOHFWXV�LQFRPSOH[XV� TXDQGRTXH�DXWHP�FXP�YHUR
HW�IDOVR� HW�WXQF�HVW�FRPSOH[XV� VLFXW�HVW�TXDHGDP�YR[�LQFRPSOH[D
VLQH�YHUR�HW�IDOVR� TXDHGDP�TXDH�VLJQLÀFDW�YHUXP�YHO�IDOVXP� (W
TXRQLDP�YR[�LQFRPSOH[D�HVW�FXLXV�SDUWHV�SHU�VH�QLKLO�VLJQLÀFDQW
� FI� $YHUURHV ,Q�GH�DQ� ,,, &����HG� &UDZIRUG� ���� ���²����� $YLFHQQD 'H�DQLPD
9����HG� 9DQ�5LHW� ����

� DFTXLVLWXV @ ��YHO VHG�H[S� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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VXPSWDH� SDWHW�TXRG�LQQXLW�LOODP�GLYLVLRQHP�YRFXP�VLJQLÀFDWLYD�
UXP�DG�SODFLWXP� $OLDH�VXQW�TXDUXP�SDUWHV�SHU�VH�VXPSWDH�DOLTXLG
VLJQLÀFDQW� DOLDH�TXDUXP�SDUWHV�SHU�VH�VXPSWDH�QLKLO�VLJQLÀFDQW� (W
DVVXPLW�DOWHUXP�PHPEUXP XEL GLFLW� 1RPLQD�LJLWXU�>HW�YHU@�HW�YHUED
FRQVLPLOLD HWF� ���D���� 'LFLW�HQLP�TXRG�QRPLQD�HW�YHUED�VXQW�YR� �

FHV�LQFRPSOH[DH�VLQH�YHUR�HW�IDOVR� HW�LWD�VXQW�YRFHV�TXDUXP�SDUWHV
VXPSWDH�SHU�VH�QLKLO�VLJQLÀFDQW� (W�DG�KRF�LQGXFLW�VLJQXP�SHU�ORFXP
D�PDLRUL� 1RPHQ�>HVW@�FRPSRVLWXP� XW�µKLUFRFHUYXVµ� GH�TXR�PD�
JLV�YLGHWXU� QRQ�VLJQLÀFDW�QHTXH�YHUXP�QHTXH�IDOVXP�QLVL�DGGDWXU
YHUEXP� PXOWR�IRUWLXV�QHTXH�VLPSOLFLD� ��

&RQLXQJXQWXU�HUJR�PHPEUD�GLYLVLRQXP� HW �FROOLJHWXU�GLYLVLR
KRF�PRGR� 9RFXP�DOLD�VLJQLÀFDWLYD� DOLD�QRQ��TXRG�KDEHWXU�SHU
KRF�TXRG�GLFLW� 6XQW�HUJR�HD�TXDH�VXQW� LQ�YRFH ���D��� HW �DSSRQLW
TXRG�TXDHGDP�VXQW�YRFHV�OLWWHUDWDH� XW�LQFLSLDW�D�OLWWHULV�VLPLOH��
VHG�QRPHQ�HW�YHUEXP�QRQ�VXQW�YRFHV�QRQ�VLJQLÀFDWLYDH� HUJR�VXQW ��

YRFHV�VLJQLÀFDWLYDH�
,WHUXP� YRFXP � VLJQLÀFDWLYDUXP � DOLDH � VLJQLÀFDQW � QDWXUDOLWHU�

DOLDH�DG�SODFLWXP��TXRG�LQQXLW�SHU�KRF�TXRG�GLFLW� TXHPDGPRGXP
HWF� ���D���� QRPHQ�HW �YHUEXP�VLJQLÀFDQW �QRQ�QDWXUDOLWHU� HUJR
DG�SODFLWXP� &RQWUDULDP HQLP�VXSSRQHQGR�SURFHGLW�V\OORJLVPXV ��

GLYLVLYXV� HW�SURSWHU�KRF�GLFLWXU�LQÀUPXV�
,WHP� YRFXP�VLJQLÀFDWLYDUXP�DG�SODFLWXP�DOLDH�LQFRPSOH[DH�

TXDUXP�SDUWHV�SHU�VH�QLKLO�VLJQLÀFDQW� DOLDH�FRPSOH[DH��HW�DVVXPLW
DOWHUXP�PHPEUXP� XEL�GLFLW� 1RPLQD�LJLWXU�HW�YHUED HWF� ���D����� ,WD
WDP�QRPHQ�TXDP�YHUEXP�XWUXPTXH�VLJQLÀFDW�DG�SODFLWXP� FXLXV ��

SHU�VH�SDUWHV�VXPSWDH�QLKLO�VLJQLÀFDQW� QRQ�DSSRQLW�µFXP�WHPSRUHµ
QHF�µVLQH�WHPSRUHµ� TXLD�YHQDWXU�FRQIXVH�GHÀQLWLRQHP�DPERUXP�
QRQGXP�VHSDUDQGR�XQXP�DE�DOWHUR� +DHF�HVW�VHQWHQWLD�OHFWLRQLV�

��²�� %RHWKLXV 'LYLV� ���E � �HG� 0DJHH���� ��²�� &I� $ULVW� $3U�
,������D��²E�

� XEL @ LEL 0 �� FRQWUDULDP @ FRQWUD 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�2UGR!

2UGR�SDWHW� 3ULRUD�HQLP�VXQW�SULQFLSLD�HQXQWLDWLRQLV�TXDP�LSVD
HQXQWLDWLR�HW�TXDP�HLXV�SDUWHV�VXELHFWLYDH�HW�SDVVLRQHV�

,WHP� 3ULRUD�VXQW�SULQFLSLD�VHFXQGXP�UHP� VFLOLFHW�QRPHQ�HW�YHU�
EXP� TXDP�SULQFLSLD�VHFXQGXP�UDWLRQHP� VFLOLFHW�JHQXV�HQXQWLDWLR�
QLV�HW�GLIIHUHQWLD� QDP�KDHF VXPXQWXU DG�HRUXP�SURSRUWLRQHP� �

,WHP� 3ULXV�HVW�YHQDUL�GHÀQLWLRQHP�SULQFLSLRUXP� FRPSDUDQGR
SULQFLSLXP�FXP�SULQFLSLR� TXDP�VXPHUH�XQXP�SULQFLSLXP�DE�DOWH�
UR�

9HQDWLR�RUGLQDWXU�LQ�VH�VHFXQGXP�RUGLQDWLRQHP�GLYLVLRQLV�DG
VXEGLYLVLRQHV� 6LF DSSDUHW RUGR HW�VHQWHQWLD� ��

�'XELWDWLRQHV!

��!��9 /��4���'XELWDWXU�SULPR� TXLD�YHQDWLR�_ GHEHW�LQFKRDUH�D�JH�
QHUH�UHPRWR� GHVFHQGHQGR�DG�GLIIHUHQWLDV�XVTXH�GXP�GLIIHUHQWLDH
DJJUHJDWDH�DG�JHQXV�FRQLXQJDQWXU�FXP�VSHFLH�GHÀQLHQGD� 8QGH
YLGHWXU� FXP�DGKXF�VLW�JHQXV�QRPLQLV�HW�YHUEL�UHPRWXP� VFLOLFHW�VR� ��

QXV� TXRG�D�VRQR�GHEXLVVHW�LQFKRDVVH� XW� 6RQRUXP�DOLXV�YR[� DOLXV
QRQ�YR[�

>��YE@ ��!��9 /��4���,WHP� /RJLFXV�QRQ�UHVROYLW�GLFWLRQHP�LQ V\OODEDV
QHTXH�V\OODEDP�LQ OLWWHUDV� VHG�HVW�GLFWLR�VLYH�WHUPLQXV�VHFXQGXP
ORJLFXP�LQGLYLVLELOLV� (UJR� FXP�DXFWRU�LQ�KDF�GRFWULQD�VLW�ORJLFXV�HW ��

KDHF�GRFWULQD�VLW�SDUV�ORJLFHV� QRQ�GHEHUHW�KLF�GHVFHQGHUH�GLYLGHQGR
XVTXH�DG�OLWWHUDV��WDPHQ�QRQ�KDEHWXU�LQ�WH[WX�µOLWWHUDHµ� VHG�µHD�TXDH
VFULEXQWXUµ��

��!��9 /��4���,WHP� 4XDHULWXU�DG�H[SRVLWLRQHP� TXDUH�SRWLXV�GL�

� VXPXQWXU @ VXPLWXU0 � FRPSDUDQGR @ VHSDUDQGR0 �� VLF @ VLFXW
0 RUGR @ RUGLQDQGR D�F� 0 �� V\OODEDV @ V\OODELV 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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FDW�µHW�HD�TXDH�VFULEXQWXU�VXQW�QRWD�HRUXP�TXDH�VXQW LQ�YRFHµ�TXDP
GLFDW�µOLWWHUDH�VXQW�QRWDµ�

��!��9 /��4���,WHP� 'LFLW�SRVWHD�TXRG�µTXHPDGPRGXP�QHF�OLW�
WHUDHµ� (W�VXSHU�KRF�GXELWDWXU� TXRQLDP�VFLHQWLD�VROXP�HVW�GH�LPSHU�
PXWDELOLEXV� TXDH�LPSRVVLELOH�HVW�DOLWHU�VH�KDEHUH� HUJR� FXP�OLWWHUDH �

HW�YRFHV�OLWWHUDWDH�GLYHUVDH�VLQW�DSXG�GLYHUVRV� HW�LWD�SHUPXWDELOHV�
GH�KLV�QRQ�SRWHVW�HVVH�VFLHQWLD�

��!��9 /��4���,WHP� 'XELWDWXU�HWLDP�VXSHU�KRF�TXRG�DSSHOODW
LQWHOOHFWXV�µSDVVLRQHV�DQLPDHµ� 1DP�VL�DOLTXD�HVW�SURSULD�RSHUDWLR
DQLPDH� KRF�PD[LPH�YLGHWXU�LQWHOOLJHUH� XW�KDEHWXU�LQ�SULQFLSLR 'H ��

DQLPD� (UJR�SRWLXV�GHEHUHW�DSSHOODUH�LQWHOOHFWXP�DFWLRQHP�DQLPDH
TXDP�SDVVLRQHP�

��!�'XELWDWXU�HWLDP��VXSHU�KRF�TXRG�GLFLW!�TXRG�KXLXVPRGL
SDVVLRQHV�DQLPDH�VLYH�LQWHOOHFWXV�VXQW�D�QDWXUD� +RF�YLGHWXU�HVVH
IDOVXP� 1DP ´LQWHOOLJLPXV�FXP�YROXPXV� VHG�QRQ�VHQWLPXV�FXP ��

YROXPXVµ� XQGH�LQWHOOHFWXV�YLGHWXU�HVVH�D�YROXQWDWH�
��!��9 /��4�²���,WHP� 3HU�KRF�TXRG�GLFLW�µTXRUXP�SULPRUXPµ

GHQRWDW�TXRG�LQWHOOHFWXV�VLW�SULPXP�VLJQXP� (W�LX[WD�KRF�GXELWD�
WXU�SHQHV�TXLG�VXPDWXU�QXPHUXV�LVWRUXP�VLJQRUXP�HW�RUGR� VFLOLFHW
TXRG�LQWHOOHFWXV�HVW�VLJQXP�UHL�HW�YR[�HVW�VLJQXP�LQWHOOHFWXV�HW�OLWWHUD ��

VLJQXP�YRFLV� HW�LWD�VXQW�WULD�VLJQD�HW�QRQ�SOXUD�TXDH�FRQFXUUXQW�DG
LQWHUSUHWDWLRQHP�

��!�,WHP� 4XDHULWXU�SURSWHU�TXLG�SHU�YRFHP�LQWHOOHFWXV�UHSUDH�
VHQWDWXU�SRWLXV�TXDP�SHU�DOLXG�VHQVLELOH�VLJQXP�

��!�,WHP� 9LGHWXU� FXP�OLWWHUD�VLW�VLPSOH[�HW�PLQLPD�SDUV�YR� ��

FLV�KXPDQDH�LQGLYLGXD� TXRG�OLWWHUD�VLW�SULPXP�VLJQXP� (W�DXFWRU
VXSSRQLW�LQ�WH[WX�TXRG�SDVVLR�DQLPDH�VLYH�LQWHOOHFWXV�VLW�SULPXP
VLJQXP� XEL�GLFLW� µTXRUXP�DXWHP�SULPRUXP�HWF�µ

���!�,WHP� 3ULXV�DSSUHKHQGLWXU�RELHFWXP�VHQVLELOH�TXDP�LQWHO�

�²�� &I� $ULVW� GH�$Q� ,������D�²�� $QRQ� $XFW� $ULVW� ������HG� +DPHVVH� ����

�� OLWWHUDV @ OLWWHULV0 � LQ�YRFH @ QRWDH0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

OLJLELOH� XQGH�SULXV�DSSUHKHQGLWXU�YR[�TXDP��TXRG!�SHU�YRFHP�VL�
JQLÀFDWXU�VLYH�VLJQLÀFDWD�SDVVLR� HW�LWD�SULXV�HVW�YR[�VLJQXP�TXDP
SDVVLR�

���!��9 /��4���,WHP� $G�KRF�TXRG�VLW�QRPHQ�YHO�YHUEXP�QRQ
VXIÀFLW�TXRG�VLW�YR[�VLJQLÀFDWLYD�DG�SODFLWXP�FXLXV�QXOOD�SDUV�HVW �

VLJQLÀFDWLYD�VHSDUDWD� VHG�RSRUWHW�TXRG�LOOD�YR[�VLW�ÀQLWD�HW�UHFWD� (W
LWD�DXFWRU�LQVXIÀFLHQWHU�YHQDWXU�GHÀQLWLRQHP�QRPLQLV�HW�YHUEL� TXLD
QRQ�YHQDWXU�ÀQLWXP�HW�UHFWXP�

���!�'XELWDWXU�HWLDP�DG�H[SRVLWLRQHP�OLWWHUDH�TXLG�DSSHOOHW�YHU�
EXP�VLPSOLFLWHU�HW�TXLG�YHUEXP�VHFXQGXP�WHPSXV� ��

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�QRQ�GHEXLW�DXFWRU�LQFHGHUH�GLYL�
GHQGR�VRQXP�SHU�YRFHP� TXLD�KXLXVPRGL�GLYLVLR�QRQ�SHUWLQHW�DG
ORJLFXP�QHF�UDWLRQH�GLYLVLELOLV�QHF�UDWLRQH�GLYLGHQWLXP�VHG�SHQLWXV
SHUWLQHW�DG�QDWXUDOHP� +DHF�DXWHP�GLYLVLR� 9RFXP�DOLD�VLJQLÀFDWL�
YD� DOLD�QRQ� VDOWHP�UDWLRQH�DOWHULXV GLYLGHQWLXP SHUWLQHW�DG�UDWLRQD� ��

OHP� QDP�YRFHV�TXDHGDP�VLJQLÀFDWLYDH VXQW D�UDWLRQH�YHO�D�YROXQWDWH
JXEHUQDWD�UDWLRQH�

��!�$G�DOLXG�GLFHQGXP�TXRG�DXFWRU�VXPLW�H[HPSOXP�VLYH�VL�
PLOH�D�OLWWHULV� TXRG�TXHPDGPRGXP�OLWWHUDH�QRQ�VXQW�HDHGHP�DSXG
RPQHV� VLF�QHF�YRFHV�OLWWHUDWDH� 8QGH�QRQ�UHVROYLW�XVTXH�DG�OLWWHUDV� ��

QDP�YLD�H[HPSODULV�QRQ�HVW�UHVROXWRULD� 1RQ�HQLP�SHUWLQHW�DG�ORJL�
FXP�GHWHUPLQDUH�GH�OLWWHULV� VHG�SUDHFHGHQWLV�HVW�GRFWULQDH� VFLOLFHW
JUDPPDWLFDH� 3RWHVW�WDPHQ�VHTXHQV�GRFWULQD�D�SUDHFHGHQWL�VXPHUH
VLPLOH�

��!�$G�DOLXG�GLFXQW�TXLGDP�_ TXRG�SRWLXV�GL[LW�µHD�TXDH�VFUL� ��

>��UD@ EXQWXUµ�TXDP�µOLWWHUDHµ�SURSWHU�TXDVGDP�ÀJXUDV TXDH UHSUDHVHQ�
��²�� &I� $ULVW� GH�$Q� ,,������E��²��

�� GLYLGHQWLXP @ OHFWLR�LQFHUWLVVLPD�0 �� VXQW @ OHFWLR�LQFHUWD�0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WDQW�YRFHV�HW�WDPHQ�QRQ�VXQW�OLWWHUDH�
9HO�SRWHVW�GLFL�TXRG�PXOWRWLHQV�DEXWLPXU�KRF�TXRG�GLFR�µOLWWHUDµ�

HW�VXPLWXU�TXDQGRTXH�SUR�HOHPHQWR� VLFXW�GLFLW�3ULVFLDQXV� HOHPHQ�
WXP�DXWHP�QRQ�HVW�VLJQXP�YRFLV�VHG�HVW�YR[� HW�DG�YLWDQGXP�LOODP
DEXVLRQHP�PHOLXV�GL[LW�µHD�TXDH�VFULEXQWXUµ� LG�HVW�ÀJXUDH�TXDH �

QXPTXDP�VXQW�YRFHV�VHG�VLJQD�YRFXP�
&UHGR�WDPHQ�TXRG�DXFWRU�QRQ�PDJQDP�YLP�LQ�KRF�FRQVWLWXDW�

TXLD�VWDWLP DSSHOODW HD�TXDH�VFULEXQWXU�µOLWWHUDVµ�XEL�GLFLW� TXHPDG�
PRGXP�QHF�OLWWHUDH ���D���

��!�$G�DOLXG�GLFHQGXP�TXRG�FLUFD�OLWWHUDV�HW�YRFHV�OLWWHUDWDV ��

TXDHGDP�GLIIHUHQWLDH�HW�FRQGLFLRQHV�VXQW�LPSHUPXWDELOHV�HW�HDH�
GHP�DSXG�RPQHV� XW�TXRG�YRFDOLV�SHU�VH�VRQHW� TXRG�FRQVRQDQV
QRQ � VLQH �YRFDOL� HW �TXDHGDP�DOLDH� TXRG �QRPLQDWLYXV � VXSSRQLW
YHUER � SHUVRQDOL� TXRG � DGLHFWLYXP � FRQIRUPHWXU � LQ � DFFLGHQWLEXV
VXEVWDQWLYR� HW�LQ�KLV�LPSHUPXWDELOLEXV�UHJXOLV�FRQVLVWLW�JUDPPD� ��

WLFD�UHJXODULV� 4XDQWXP�YHUR�DG�LPSHUPXWDELOLWDWHP�ÀJXUDUXP
HW�YRFXP�LQ�GLYHUVLV�LGLRPDWLEXV�HVW�JUDPPDWLFD�LPSRVLWLYD� TXDH
QRQ�HVW�XQD�VLFXW�UHJXODULV�

'XELXP�WDPHQ�HVW��VHG�PDJLV�SHUWLQHW�DG�OLEUXP�3ULVFLDQL'H�DF�
FHQWLEXV��VL�ÀJXUD�VFULSWD�HW�ÀJXUD�YRFLV�LQ�DUWH VLPLOHV GHEHQW HVVH� ��

H[�TXR�YRFDOHV�VLPLOLWHU�VRQDQW�DSXG�RPQHV� HW GHEHUHQW UHSUDHVHQ�
WDUL�SHU�VLPLOHV�ÀJXUDV�DSXG�RPQHV� (W�IRUWDVVH�VLPLOHV�VXQW�ÀJXUDH
YRFDOLXP�DSXG�RPQHV�LQ�VSHFLH� GLIIHUHQWHV WDPHQ LQ�DFFLGHQWH�

��!�$G�DOLXG�GLFHQGXP�TXRG�KRF�QRPHQ�µLQWHOOHFWXVµ�DHTXLYR�
FXP�HVW� 'LFLWXU�XQR�PRGR�LQWHOOHFWXV�KDELWXV�SULQFLSLRUXP� SURXW ��

VXPLWXU�LQ�OLEUR 3RVWHULRUXP� DOLR�PRGR�LQWHOOHFWXV�HVW�SRWHQWLD�LQ�
WHOOHFWLYD� SURXW�VXPLWXU�LQ�OLEUR 'H�DQLPD� DOLR�PRGR�GLFLWXU�DFWXV
LOOLXV�SRWHQWLDH� SURXW�LQWHOOLJHUH�HVW�RSHUDWLR�DQLPDH� DOLR�PRGR�GLFL�

� FI� 3ULVF� 'H�DFFHQWLEXV �HG� +HUW]� ����

�� TXDH @ TXDV0 � DSSHOODW @ �DUHW0 �� VLPLOHV @ VLOL��EHV0 GH�
EHQW @ GLFDQW 0 �� GHEHUHQW @ GHEHUHW 0 �� WDPHQ @ WDP 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WXU�LSVD�IRUPD�YHO�UHL�VLPLOLWXGR�LQWHOOHFWD� TXDH�VH�KDEHW�DG�SDUWHP
DQLPDH�SRVVLELOHP�VLFXW�ÀJXUD�DG�FHUDP� HW�VLF�HVW�SDVVLR�DQLPDH
VLFXW�ÀJXUD�FHUDH� HW�VLF�VXPLWXU�KLF�

��!�$G�DOLXG�GLFHQGXP�TXRG�SRVWTXDP�UHFHSWDH�VXQW�VSHFLHV�LQ
LQWHOOHFWX�SRVVLELOL� LQWHOOHFWXV�VH�FRQYHUWLW�VXSHU�LOODV�TXDQGR�YXOW� �

HW�VLF�RSHUDWLR�LOOLXV�SRWHQWLDH�YROXQWDULD�HVW� 1LKLORPLQXV LQWHOOHF�
WXV�TXL�HVW�UHL�VLPLOLWXGR� TXHP�KLF�DSSHOODW�µSDVVLRQHP�DQLPDHµ�
QDWXUDOLV�HVW� QRQ�HQLP�HVW�D�YROXQWDWH�VHG�D�QDWXUD�TXRG�VLPLOLWXGR
UHL�H[WUD�LPSULPDWXU�LQ�LQWHOOHFWX�SRVVLELOL�DSXG�RPQHV�

��!�$G�DOLXG�GLFHQGXP�TXRG�KDHF�VLJQD�QHFHVVDULD �VXQW�DG ��

VFLHQWLDP�YHO�DG�GRFWULQDP�HW�WRW�HW�VLF�RUGLQH�XW�SULPXP�VLW�SDVVLR
DQLPDH� VHFXQGXP�YR[� WHUWLXP�OLWWHUD� $G�KRF�HQLP�TXRG�DOLTXLV
GRFHDW� RSRUWHW�TXRG�SULXV�VFLDW� ,PSRVVLELOH DXWHP HVW�TXRG�VFLDW
UHP�QLVL�UHL�VLPLOLWXGR�YHO�LQ�VH�YHO�LQ�LQIHULRUL�YHO�LQ�VXR�HIIHFWX��KRF
GLFR�SURSWHU�KRF�TXRG�TXDHGDP�FRJQRVFLPXV�VROXP�LQ�VXLV�HIIHF� ��

WLEXV��UHFLSLDWXU�LQ�DQLPD� TXDH�VLPLOLWXGR�UHSUDHVHQWDW�UHP�H[WUD�
HW�KDHF�VLPLOLWXGR�HVW�VLJQXP�UHL� TXRG�VLJQXP�QHFHVVDULXP�HVW�DG
VFLHQGXP� 4XDQGR DXWHP�VFLHQV�YXOW�GRFHUH�VSHFLHP�UHFHSWDP�
VLJQLÀFDW HDP SHU�YRFHP� HW�HVW�YR[�VLJQLÀFDWLYD�VLJQXP�SDVVLRQLV
LQ�DQLPD� 6HG�TXRQLDP�GRFWULQD�QRQ�VROXP�GHSHQGHW�D�GRFWRUH ��

VHG �D �GLVFLSXOR � �RSRUWHW �HQLP�QRQ�VROXP�GRFWRUHP�GRFHUH� VHG
RSRUWHW�GLVFLSXOXP�UHWLQHUH� DG�KRF�TXRG�PXOWLSOLFHWXU�VFLHQWLD��
LGHR� TXLD�GLVFLSXOXV�QRQ�SRWHUDW�YRFHV�UHWLQHUH�SURSWHU�KRF�TXRG
VXQW�VXFFHVLYDH�HW�LPSHUPDQHQWHV� LQYHQLW�VLEL�GLVFLSXOXV�VLJQXP
YRFLV �SHUPDQHQV� LG � HVW � OLWWHUDP�VLYH �ÀJXUDP�TXDH �HVW � VLJQXP ��

YRFLV� (W � LWD �_ VXQW � WULD �VLJQD� TXRUXP�SULPXP� VFLOLFHW �SDVVLR
DQLPDH� QHFHVVDULXP�HVW�DG�VFLHQGXP� VHFXQGXP� VFLOLFHW�YR[� DG

>��UE@ GRFHQGXP� WHUWLXP� VFLOLFHW�OLWWHUD� DG�UHWLQHQGXP� 5HV DXWHP�H[WUD
HW�HLXV�VLJQXP�HVW�D�QDWXUD�HW �DSXG�RPQHV�LGHP� YR[�DXWHP�HW
��²�� &I� $ULVW� $3R� ,,���

� QLKLORPLQXV @ OHFWLR�LQFHUWD�0 �� DXWHP @ HQLP0 �� TXDQGR @ TXRG
0 �� HDP @ QLVL 0 XW�Y�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

OLWWHUD�GLYHUVD�DSXG�GLYHUVRV� 4XRG�SDWHW�VLF� 2IIHUDWXU�KDHF�UHV
TXDH�HVW�KRPR�JUDHFR�HW�ODWLQR� 5HV�H[WUD�TXDH�HVW�KRPR�HDGHP�HVW�
,WHP� HRGHP�PRGR UHFLSLWXU VLPLOLWXGR�KRPLQLV�LQ�DQLPD�JUDHFL�HW
ODWLQL� 6HG�TXDQGR�JUDHFXV�YXOW�VLJQLÀFDUH�SHU�YRFHP�TXRG�UHFLSLW
LQ�DQLPD� LDP�GLIIHUXQW�KDHF�VLJQD� QDP�JUDHFXV�SURIHUW�KDQF�YRFHP �

µDQWKURSRVµ� ODWLQXV�KDQF�YRFHP�µKRPRµ� (W�LWD�GLIIHUXQW�YRFHV
OLWWHUDWDH�HW�OLWWHUDH�

��!�$G�DOLXG�GLFHQGXP�TXRG�LQWHOOHFWXV�KDEHW�DOLTXLG�D�SDUWH
UHL� FXLXV�HVW�VLPLOLWXGR� HW�DOLTXLG�D�SDUWH�DQLPDH� FXLXV�HVW�SDVVLR�
2SRUWHW�DXWHP�VLJQXP�HW�VLJQDWXP�KDEHUH�FRQYHQLHQWLDP�HW�V\P� ��

EROXP� DXW�TXLGOLEHW�LQGLIIHUHQWHU�SRVVHW�VLJQLÀFDUH�TXLGOLEHW� 1RQ
HVW�DXWHP�VHQVLELOH�TXRG�KDEHDW�DOLTXLG�D�SDUWH�DQLPDH�HW�D�SDUWH�UHL
QLVL�YR[� QDP�FHWHUD�VHQVLELOLD� XW�VDSRU�HW�DOLD� QLKLO�D�SDUWH�DQLPDH
KDEHQW� HW�LGHR�SHU�YRFHP�VLJQLÀFDWXU�LQWHOOHFWXV�SRWLXV�TXDP�SHU
DOLTXRG�DOLXG�VHQVLELOH� ��

3HU�SUDHGLFWD�SDWHW�VROXWLR�GH�RUGLQH�VLJQRUXP� 1DP�SULXV�UHFL�
SLWXU�VLPLOLWXGR�UHL�LQ�DQLPD� VHFXQGR�SHU�YRFHP�VLJQLÀFDWXU� WHUWLR
SHU�OLWWHUDP�YHO�ÀJXUDP�UHWLQHWXU�

��!�$G�DOLXG�TXRG�RELFLWXU� TXRG�OLWWHUD�HVW�PLQLPD�SDUV�YRFLV
FRPSRVLWDH� GLFHQGXP�TXRG�LEL�VXPLWXU�OLWWHUD�SUR�HOHPHQWR� 1DP ��

OLWWHUD�YHO�ÀJXUD�QRQ�HVW�SDUV�YRFLV� VHG�VLJQXP�YRFLV� OLWWHUD�DXWHP
HW�LSVXP�HOHPHQWXP�VLPSOH[�HVW�HW�SULQFLSLXP�V\OODEDH�HW�GLFWLR�
QLV� 1RQ�WDPHQ�SURSWHU�KRF�HVW�OLWWHUD�SULPXP�VLJQXP�UHVSHFWX�DOLR�
UXP�VLJQRUXP� VHG�SRVWHULXV� 1DP�SULXV�HVW�VLJQXP�DG�VFLHQGXP
TXDP�DG�GRFHQGXP�HW�DG�GRFHQGXP�TXDP�DG�UHWLQHQGXP� (W�SULXV ��

IXHUXQW�HW�QDWXUDOLWHU�HW�WHPSRUH�YRFHV�SURODWDH�TXDP�SHU�ÀJXUDV
UHSUDHVHQWDWDH�

���!�$G�DOLXG�TXRG�RELFLV�TXRG�SULXV�DSSUHKHQGLWXU�YR[�TXDP
SDVVLR� GLFR�TXRG�KRF�YHUXP�HVW�D�SDUWH�DXGLHQWLV� VHG�HFRQYHUVR�D
SDUWH�SURIHUHQWLV� ��

�� UHV @ UH[0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

���!�$G�DOLXG�GLFHQGXP�TXRG� VLFXW�GLFWXP�HVW�LQ�VHQWHQWLD�
FRPPXQLWHU�YHQDWXU�GHÀQLWLRQHP�QRPLQLV�HW�YHUEL�QRQ�VHSDUDQGR
KRF�DE�LOOR� 6HG�TXRQLDP�ÀQLWXP�HW�UHFWXP�QRQ�VXQW�XQLXV�UDWLR�
QLV�QHF�XQLYRFH�LQ�QRPLQH�HW�YHUER� LGHR�QRQ�SRWXLW�KDV�GLIIHUHQWLDV
XWULXVTXH�FRPPXQLWHU�YHQDUL� �

���!�$G�XOWLPXP�GLFXQW�DOLTXL�TXRG�DSSHOODW�VLPSOLFLWHU�YHU�
EXP�YHUEXP�SUDHVHQWLV�WHPSRULV� YHUEXP�VHFXQGXP�WHPSXV�DS�
SHOODW�FDVXV�YHUEL� VFLOLFHW�YHUEXP�SUDHWHULWL�HW�IXWXUL�

$OLWHU�SRWHVW�GLFL� 1DP� VLFXW�GLFWXP�HVW� LQ�KRF�OLEUR�LQWHQGLW�GH
HQXQWLDWLRQH�TXDH�SHUWLQHW�LQGLIIHUHQWHU�DG�PDWHULDP�WRSLFL�HW�GH� ��

PRQVWUDWRULV� 0DWHULD�WRSLFL�FRQWLQJHQV�HVW�YHO�XW�FRQWLQJHQV� PD�
WHULD�DXWHP�GHPRQVWUDWRULV�QHFHVVDULD�HVW� 1HFHVVLWDV�DXWHP�DEVWUD�
KLW�DE�RPQL�WHPSRUH� (W�LGHR�LQ�PDWHULD�QHFHVVDULD�YHUEXP�FRSXODW
WHPSXV�VLPSOLFLWHU� LQ�PDWHULD�FRQWLQJHQWL�FRSXODW�WHPSXV�GHWHUPL�
QDWXP� (W�LGHR� FXP�HQXQWLDWLR�SRVVLW�GHVFHQGHUH�LQ�KDQF�HW�LQ�LOODP ��

PDWHULDP� TXDQWXP�DG�PDWHULDP�GHPRQVWUDWRULV�GLFLW�µYHO�VLPSOL�
FLWHUµ� TXDQWXP�DG�PDWHULDP�WRSLFL�GLFLW�µYHO�VHFXQGXP�WHPSXVµ�

,OOXG�µHUJRµ� 6XQW�HUJR ���D���SRWHVW�OHJL�SURFHVVLYH�YHO�LOODWLYH�
1DP�VL�RSRUWHW�FRQVWLWXHUH�TXLG�VLW�QRPHQ�HW�TXLG�YHUEXP� HUJR�QR�
PHQ�HVW�DOLTXLG� VHG�QRQ�HVW�QRPHQ�QLVL�TXDQGR�ÀW�QRWD� QRQ�ÀW�DX� ��

WHP�QRWD�QLVL�SDVVLRQLV�TXDH�HVW�LQ�DQLPD� HUJR�TXDHGDP�YRFHV�VXQW
QRWDH�HWF� _

� UHFLSLWXU @ UHSHWLWXU 0 ��²�� LOOXG�«HWF� @ DQ�GHOHQGXP"

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�/(&7,2 �!

1RPHQ�HUJR�HVW�YR[�VLJQLÀFDWLYD HWF� ���D���

�'LYLVLR!

,Q�SDUWH�SUDHFHGHQWL�YHQDWXV�HVW�DXFWRU�GHÀQLWLRQHP�SULQFLSLRUXP
HQXQWLDWLRQLV� VFLOLFHW�QRPLQLV�HW�YHUEL� YLD�GLYLVLYD�DPERUXP�LQVL�
PXO� 4XLD�YLD�YHQDWLYD�FRQIXVD�HVW� LQ�SDUWH�LVWD�VXPLW�GHÀQLWLR�
QHP�KXLXV�HW�LOOLXV�VHSDUDWLP��YLD�HQLP�VXPSWLYD�HVW�FHUWD��HW�VHSDUDW
XQXP�SULQFLSLXP�DE�DOLR� �

(W�VHFXQGXP�KRF�GLYLGLWXU�SDUV�LVWD�LQ�GXDV� ,Q�TXDUXP�SULPD
VXPLW�GHÀQLWLRQHP�QRPLQLV�>HW�YHUEL@� LQ�VHFXQGD� 9HUEXP�DXWHP�HVW
HWF� ���E��� VXPLW�GHÀQLWLRQHP�YHUEL�

3ULPD�SDUV�HVW�SUDHVHQWLV�OHFWLRQLV� HW�GLYLGLWXU�LQ�GXDV� ,Q�TXD�
UXP�SULPD�VXPLW�PHPEUD�TXDH�YHQDWXV�HVW� DSSRQHQV XQDP�GLIIH� ��

UHQWLDP�SHU�TXDP�VHSDUDW�QRPHQ�D�YHUER� LQ�VHFXQGD�YHUR�DSSR�
QLW�TXDVGDP�GLIIHUHQWLDV�YHO�TXDVGDP�FRQGLFLRQHV�SHU�TXDV�VHSD�
UDW�QRPHQ�VLPSOLFLWHU�D�QRPLQH�VHFXQGXP�TXLG�YHO�VHSDUDW�QRPHQ
SURXW�HVW�SULQFLSLXP�HQXQWLDWLRQLV�LQ�SULPR�OLEUR�D�QRPLQH�SURXW�HVW
SULQFLSLXP�HQXQWLDWLRQLV�LQ�VHFXQGR�OLEUR� ��

3ULPD�GLYLGLWXU�LQ�GXDV� ,Q�TXDUXP�SULPD�VXPLW�GHÀQLWLRQHP
QRPLQLV�LQIHUHQV�PHPEUD�TXDH�YHQDWXV�HVW�HW�DSSRQHQV�PHPEUXP
SHU�TXRG�VHSDUDW�QRPHQ�D�YHUER� LQ�VHFXQGD� LQ�QRPLQH�TXRG�HVW
HTXLIHUXV HWF� ���D���� H[SODQDW�PHPEUD�SRVLWD�LQ�LOOD�GHÀQLWLRQH�

��

�� DSSRQHQV @ DSXG�RPQHV�SRQHQV0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�6HQWHQWLD!

6HQWHQWLD�SULPDH�SDUWLV�SDWHW�H[�GLFWLV�LQ�OHFWLRQH SUDHFHGHQWL�
6HG�VHFXQGD�GLYLGLWXU� TXLD�SULPR�H[SODQDW�KRF�PHPEUXP FXLXV

QXOOD��SDUV!�VLJQLÀFDWLYD�HVW�VHSDUDWD�� QRQ�TXLD�VLW�SULPXP� VHG
PDJLV�HJHW�H[SRVLWLRQH�SURSWHU�SDUWHV�TXRUXQGDP�QRPLQXP�TXDH
YLGHQWXU�VLJQLÀFDUH� (W�H[�TXR�KDH�SDUWHV�QRPLQXP�FRPSRVLWRUXP �

QRQ�VLJQLÀFDQW� PXOWR�IRUWLXV�QHF�SDUWHV�VLPSOLFLXP� (W�TXRG�KRF
VHTXDWXU�DSSUREDW� $W�YHUR�QRQ�TXHPDGPRGXP HWF� ���D���� 6L�HQLP
SDUV�TXDH�KDEHW�YXOWXP�VLJQLÀFDQGL�QRQ�VLJQLÀFDW� PXOWR�IRUWLXV�
SHU�ORFXP�D�PDLRUL� QHF�LOOD�VLJQLÀFDW�TXDH�QRQ�KDEHW�YXOWXP�VLJQL�
ÀFDQGL� ��

'HLQGH�H[SODQDW�LOOXG�TXRG�GL[HUDW�µVHFXQGXP�SODFLWXPµ� DG�H[�
FOXGHQGXP�VRQRV�LOOLWHUDWRV�VLJQLÀFDQWHV�QDWXUDOLWHU� TXRUXP�QLKLO�HVW
QRPHQ HWF�

6HTXLWXU�SDUV�VHFXQGD�SULQFLSDOLV� LQ�TXD�DSSRQLW�TXDVGDP�FRQ�
GLFLRQHV�SHU�TXDV�VHSDUDW�QRPHQ�VLPSOLFLWHU� TXRG HVW�SULQFLSLXP ��

HQXQWLDWLRQLV�LQ�OLEUR�LVWR� D�QRPLQH�VHFXQGXP�TXLG� TXRG�HVW�SULQ�
FLSLXP�HQXQWLDWLRQLV�LQ�OLEUR�VHFXQGR�

(W�KDHF�SDUV�GLYLGLWXU�LQ�GXDV� ,Q�TXDUXP�SULPD�DSSRQLW�ÀQL�
WXP�H[FOXGHQGR�LQÀQLWXP� LQ�VHFXQGD� µ&DWRQLVµ ���D���� DSSRQLW
UHFWXP�H[FOXGHQGR�REOLTXXP� ��

,Q�SULPD�SDUWH�GLFLW�DXFWRU�TXRG µQRQ�KRPRµ�QRQ�HVW�QRPHQ� QHTXH
HVW YRFDEXOXP�LPSRVLWXP TXR DSSHOOHWXU��QRQ HQLP SRWHVW�DSSHOODUL
RUDWLR QHTXH QHJDWLR�� VHG FLUFXPORTXLWXU�KRF�TXRG�GLFR�µQRQ�KRPRµ
SHU�GXR�YRFDEXOD�HW�GLFDWXU QRPHQ�LQÀQLWXP HWF�

7XQF � VHTXLWXU �SDUV � VHFXQGD� LQ � TXD �GLFLW � TXRG µ&DWRQLVµ HW ��

µ&DWRQLµ�HW KXLXVPRGL�REOLTXL QRQ�VXQW�QRPLQD� 'HÀQLWLR�DXWHP
UHFWL�HW�REOLTXL LQ�DOLLV FRQYHQLW� VHG LQ�KRF GLIIHUW REOLTXXV�D�UHFWR
TXRG�REOLTXXV�FXP�YHUER�QRQ�VLJQLÀFDW YHUXP YHO IDOVXP� QRPHQ
YHUR UHFWXP�FXP�YHUER VHPSHU VLJQLÀFDW�YHUXP�YHO�IDOVXP��HW�SHU
� SUDHFHGHQWL @ SUDHVHQWL 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

KRF�TXRG�GLFLW�TXRG�µ&DWRQLVµ�QRQ�VLJQLÀFDW�QHTXH�YHUXP�QHTXH
IDOVXP�SDWHW�PDQLIHVWH�TXRG�RUDWLR�LQFRQJUXD�QHTXH�HVW�YHUD�QHTXH
IDOVD�� +DHF�HVW�VHQWHQWLD�OHFWLRQLV�

�2UGR!

2UGR�SDWHW� TXLD�YHQDUL�SULXV��HVW!�TXDP�VXPHUH� �

�,WHP!� SULXV�HVW�VXPHUH�GHÀQLWLRQHP�QRPLQLV� VHSDUDQGR�LS�
VXP�D�YHUER� TXDP�GHÀQLWLRQHP�YHUEL� TXLD�QRPHQ�HW�VHFXQGXP�OR�
JLFXP�HW�VHFXQGXP�JUDPPDWLFXP�SULXV�HVW�YHUER� VLFXW�VXELHFWXP
DQWH�DFWXP�YHO�SDVVLRQHP�HW�VXSSRVLWXP�DQWH�DSSRVLWXP� _

3ULXV�HVW�HWLDP�VHSDUDUH�QRPHQ�D�YHUER�HW�LWD�SUDHSDUDUH�PDWH� ��

ULDP�HQXQWLDWLRQLV�LQ�SULPR�OLEUR�TXDP�VHSDUDUH�QRPHQ�VLPSOLFLWHU
D�QRPLQH�VHFXQGXP�TXLG�HW�LWD�SUDHSDUDUH�PDWHULDP�HQXQWLDWLRQLV
LQ�VHFXQGR�OLEUR�

$GKXF� SULXV�HVW�GHÀQLWLRQHP�SURSRQHUH�TXDP�SURSRVLWDP�H[�
SODQDUH�HW�TXDP�FRQGLFLRQHV�SHU�TXDV�VHSDUDUHW�QRPHQ�VLPSOLFLWHU ��

D�QRPLQH�VHFXQGXP�TXLG�
3ULXV�ÀQLWXP�TXDP�UHFWXP� TXLD�ÀQLWXP�D�SDUWH�VLJQLÀFDWL� UHF�

WXP�D�SDUWH�FRQVLJQLÀFDWL� $SSDUHW�LJLWXU�VHQWHQWLD�HW�RUGR�

�'XELWDWLRQHV!

��!��9 /��4���+LF�SRWHVW�GXELWDUL�GH�GLYHUVLWDWH�GHÀQLWLRQLV�QR�
PLQLV�VHFXQGXP�JUDPPDWLFXP�HW�ORJLFXP� *UDPPDWLFXV HQLP GH� ��

ÀQLW�QRPHQ�SHU�FRPSDUDWLRQHP�DG�VXXP�WRWXP�GLFHQGR�TXRG�HVW
SDUV�RUDWLRQLV� ORJLFXV�YHUR�QRQ�VHG�SHU�FRPSDUDWLRQHP�DG�VLJQLÀ�
FDWXP�GLFHQGR�TXRG�HVW�YR[�VLJQLÀFDWLYD�

��!��&I� 9 /��4���,WHP� *UDPPDWLFXV�LQ�GHÀQLWLRQH�QRPLQLV

�� TXRG @ SURXW0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

SRQLW�VLJQLÀFDWXP� VFLOLFHW�VXEVWDQWLDP�FXP�TXDOLWDWH� ORJLFXV�YHUR
GLFLW�QRPHQ�HVVH�YRFHP�VLJQLÀFDWLYDP�VHG�QRQ�GLFLW�TXLG�VLJQLÀFDW
VLFXW�JUDPPDWLFXV�

��!��&I� 9 /��4���,WHP� /RJLFXV�DSSRQLW�PRGXP�VLJQLÀFDQGL
GLFHQGR�µDG�SODFLWXPµ� JUDPPDWLFXV�YHUR�QRQ� �

��!��9 /��4���,WHP� *UDPPDWLFXV�LQ�UDWLRQH�QRPLQLV�SRQLW�VXXP
DFFLGHQV� TXRG�HVW�FDVXV� HW�LOOXG�SULYDW�LQ�UDWLRQH�YHUEL� ORJLFXV�YH�
UR�HFRQYHUVR�LQ�UDWLRQH�YHUEL�SRQLW�VXXP�DFFLGHQV� TXRG�HVW�WHP�
SXV� HW�LOOXG�SULYDW�LQ�UDWLRQH�QRPLQLV� (W�TXDHULWXU�FDXVD�KDUXP
GLYHUVLWDWXP� ��

��!�,WHP� ,OOD�GHÀQLWLR�FRQYHQLW�SURQRPLQL� HUJR�QRQ�HVW�FRQYHU�
WLELOLV�FXP�GHÀQLWR�

��!�,WHP� &XP�GLFLW�µVLJQLÀFDWLYDµ� DXW�VRQDW�LQ�DFWX�DXW�LQ�DSWL�
WXGLQH� 6L�LQ�DFWX� QRQ�HVW�QRPHQ�QLVL�GXP�DSSUHKHQVLRQL�RIIHUWXU�HW
DFWX�DOLTXLG�VLJQLÀFDW� 6L�LQ�DSWLWXGLQH� WXQF�KDHF�YR[�µEXEDµ�QRPHQ ��

HVW� FXP�VLW�DSWD�VLJQLÀFDUH�XW�LQVWLWXDWXU�DG�SODFLWXP�
��!��&I� 9 /��4���,WHP� 9LGHWXU�TXRG�SDUWHV�QRPLQLV�FRPSRVLWL

VLJQLÀFDQW� 1DP�QRPHQ�FRPSRVLWXP�HVW�GLYLVLELOH�LQ�SDUWHV�SULRULV
VHQVXV�VLYH�VHQWHQWLDH�FDSDFHV� (UJR� FXP�LOOD�YR[�VLJQLÀFHW�TXDH
FDSD[�HVW�VHQWHQWLDH� �SDUWHV!�FRPSRVLWL VLJQLÀFDQW� ��

��!��&I� 9 /��4���$G�LGHP� $ULVWRWHOHV�LQ�OLEUR 'H�JHQHUDWLR�
QH GLFLW�TXRG�LQ�PL[WLRQH�FRUUXPSXQWXU�PLVFLELOLD�VHFXQGXP�XOWL�
PDV�SHUIHFWLRQHV� PDWHULDOHV�WDPHQ�FRQGLFLRQHV�UHPDQHQW� XW�SDWHW
LQ PL[WLRQH WHUUDH�HW�DTXDH� H[�TXLEXV�ÀW�OXWXP� ,Q�FRPSRVLWLRQH�YH�
UR�VDOYDQWXU�FRPSRVLWD�VXL�VHFXQGXP�VSHFLHL�SHUIHFWLRQHV�XOWLPDV� ��

XW�SDWHW�LQ�FRPSRVLWLRQH�KRUGHL�HW�WULWLFL� (UJR�LQ�QRPLQH�FRPSRVLWR
SDUWHV�FRPSRVLWDH�UHWLQHQW�VXDV�SHUIHFWLRQHV� 8QGH�VL�DQWH�FRPSR�
VLWXP�HUDQW�VLJQLÀFDWLYDH� LQ�FRPSRVLWLRQH�HUXQW�VLJQLÀFDWLYDH�

��!��&I� 9 /��4���$G�LGHP� 'LFLW�3ULVFLDQXV�LQ 0LQRUL� µVXSHU
��²�� $ULVW� *& ,�������E�����

�� HQLP @ LWHU� 0 �� VLJQLÀFDQW @ VLJQLÀFDWXP 0 XW�Y� �� PL[WLRQH @
LPSHUWL��QH 0 XW�Y�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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SUR�VXSHUHVµ HOOLSVLV HVW�HW�QRQ DSRFRSD� TXLD�DSRFRSD�ÀW�SHU�GH�
IHFWXP�OLWWHUDH�YHO�V\OODEDH�VHQVX�SHU�VH FDUHQWLXP� HOOLSVLV YHUR�SHU
GHIHFWXP�YRFLV�VLJQLÀFDWLYDH� (UJR�SODQH�YXOW�TXRG�YR[�LQFRPSOH[D
YLP�GLFWLRQLV UHWLQHDW�

���!��9 /��4���&LUFD�VHFXQGDP�SDUWHP�SRWHVW�TXDHUL�GH�QRPL� �

QH�LQÀQLWR� XWUXP�GLFDWXU�LQÀQLWXP�DXW�UDWLRQH�VXEVWDQWLDH�LQÀQLWDH
DXW�LQÀQLWDH�TXDOLWDWLV�DXW�XWULXVTXH� 6L�SULPR�PRGR� WXQF�QRPL�
QD�DGLHFWLYD� XW�µDOEXVµ�HW�µQLJHUµ� VXQW�QRPLQD�LQÀQLWD� 6L�VHFXQGR
PRGR� WXQF�SURQRPLQD�LQÀQLWD�VXQW� 6L�WHUWLR�PRGR� WXQF�KDHF�QRPL�
QD�µTXLVµ�µTXDOLVµ�µTXDQWXVµ�VXQW�QRPLQD�LQÀQLWD� TXRG�IDOVXP�HVW� ��

KDHF�HQLP�VXQW��QRPLQD�LQÀQLWD!�VHFXQGXP�JUDPPDWLFXP� QRQ
WDPHQ�GLFXQWXU�QRPLQD�LQÀQLWD�VHFXQGXP�ORJLFXP�

���!��9 /��4�²����(W�LX[WD�KRF�SRVVHW�GXELWDUL�SURSWHU�TXLG�GL�
FDQWXU�µTXLVµ�HW�µTXDOLVµ�HWF� QRPLQD�LQÀQLWD�VHFXQGXP�JUDPPDWL�
FXP�HW�QRQ�VHFXQGXP�ORJLFXP� ��

���!��9 /��4����,WHP� 'XELWDWXU�XWUXP�QRPHQ�LQÀQLWXP�DOLTXLG
SRQDW�YHO�QRQ�

(W�TXRG�VLF�YLGHWXU�SHU $ULVWRWHOHP�LQ�SULPR�OLEUR 3ULRUXP� XEL
GLFLW� µHL�TXRG�HVW�QRQ�DHTXDOH�DOLTXLG�VXELDFHW� HW�KRF�LQDHTXDOHµ�

,WHP� 4XRG�QLKLO�SRQLW�QRQ�SUDHGLFDWXU�_ GH�HQWH� VHG�SUDHGL� ��

FDWXU�GH�HQWH� XW�µDVLQXV�HVW�QRQ�KRPRµ� HUJR�QRQ�QLKLO�SRQLW� HUJR
QRPHQ�LQÀQLWXP�DOLTXLG�SRQLW�

>��UD@ 6HG�RSSRVLWXP�YLGHWXU SHU�KRF�TXRG�GLFLW�%RHWKLXV� TXRG�LPSH�
UDWRU�TXL�QRQ�HVW� HVW�QRQ�KRPR�

3HU�KRF�HWLDP�TXRG�KRF�QRPHQ�µHQVµ�LQÀQLWDUL�SRWHVW� FXP�SRVVLW ��

SULYDUL�TXDOLWDWH�ÀQLWD� �XW! H[�QRQ HQWH�FDXVDWXU�HQV� FRQVWDW�WDPHQ
TXRG�µQRQ�HQVµ�QLKLO�SRQLW�SURXW�QRWDW�WHUPLQXP�FUHDWLRQLV� (W�LWD
�����²���� 3ULVF� ,QVW� JUDPP� ;9,,,������HG� +HUW]� ���� ��²�� $ULVW� $3U�
,������E��²�� ��²�� FI� %RHWK� ,Q�3HULK�� �HG� 0HLVHU� ���

� HOOLSVLV @ HFOLSVLV 0 DSRFRSD @ DSSR��ED D�F� 0 � FDUHQWLXP @ FD�
UHQWLEXV 0 HOOLSVLV @ HFOLSVLV 0 � YLP�GLFWLRQLV @ VSHFLHP�GLYLVLRQLV
0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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UHVWDW�TXRG�QRPHQ�LQÀQLWXP�QLKLO�SRQLW�
���!�,X[WD�KRF�SRWHVW�GXELWDUL�SURSWHU�TXLG�QRQ�DVVLJQHW�KLF�FDX�

VDP�SURSWHU�TXDP�GLFDWXU�QRPHQ�LQÀQLWXP� VLFXW�DVVLJQDW�LQ�FDSL�
WXOR�GH�YHUER�FDXVDP�TXDUH�GLFDWXU�LQÀQLWXP� µTXRQLDP VLPLOLWHU
LQ�TXROLEHW�HVW�YHO�TXRG�HVW�YHO�TXRG�QRQ�HVWµ� �

���!��9 /��4����'XELWDWXU�HWLDP�GH�QRPLQH�REOLTXR� 'LFLW�HQLP
DXFWRU�TXRG�SURSWHU�KRF�GLIIHUW�D�QRPLQH�HW�QRQ�HVW�QRPHQ� TXLD
LXQFWXP�FXP�YHUER�QRQ�VLJQLÀFDW�YHUXP�YHO�IDOVXP� XW�µ&DWRQLVµ�
(DGHP�UDWLRQH�YLGHWXU�TXRG�DGLHFWLYXP�QRQ�VLW�QRPHQ� TXLD�LXQF�
WXP�FXP�YHUER�QRQ�VLJQLÀFDW�YHUXP�YHO�IDOVXP� XW�µDOEXV�HVW�YHO ��

QRQ�HVWµ�
���!�6LPLOLWHU� µ�6RFUDWHV!�FXUUHWµ�QRQ�VLJQLÀFDW�YHUXP�YHO�IDO�

VXP� FXP VLW VLJQLÀFDWLYXPGH�IXWXUR� $XW��HUJR!�QRPHQ REOLTXXP
HVW�QRPHQ�DXW�UDWLR�DXFWRULV�QRQ�HVW�JHQHUDOLV�

6ROXWLR

��!�$G�SULPXP�GLFHQGXP�TXRG�JUDPPDWLFXV�FLUFD�VHUPRQHP�FRQ� ��

VLGHUDW�FRQJUXDP�YHO�LQFRQJUXDP�RUDWLRQHP� ORJLFXV YHULWDWHP YHO
IDOVLWDWHP� 4XRQLDP�HUJR�RUGLQDWLR�HVW�SRVLWLR�SDUWLXP��HVW�HQLP
SRVLWLR�SDUWLXP�VLWXV�HW�RUGR�� GLFLWXU�HQLP�RUDWLR�FRQJUXH�RUGLQDWD
QRQ�TXLD�LSVD�VLW�DG�DOLD�RUGLQDWD� VHG��TXLD!�SDUWHV�HLXV�VXQW�GH�
ELWR�PRGR�RUGLQDWDH�HW�SRVLWDH� LGHR�JUDPPDWLFXV�GHÀQLW�QRPHQ�HW ��

YHUEXP�>HW�KRF�HVW@�LQTXDQWXP�SDUWHV� QDP LQTXDQWXP�SDUWHV�VXVFL�
SLXQW�RUGLQHP� 9HULWDV�DXWHP�HW�IDOVLWDV�HVW�D�SDUWH�UHL�VLJQLÀFDWDH�
QDP µLQ�HR�TXRG�UHV�HVW�YHO�QRQ�HVW�HWF�µ ,GHR�ORJLFXV�GHÀQLW�QRPHQ
HW�YHUEXP�SHU�FRPSDUDWLRQHP�DG�VLJQLÀFDWXP�

��!�$G�DOLXG�GLFHQGXP�TXRG�GXSOH[�HVW�VLJQLÀFDWLR�QRPLQLV� ��

�²� $ULVW� ,QW� ����E��

�� H[�QRQ @ LQY� 0 � VLPLOLWHU @ VXPLWXU0 �� VLW @ DGG� V�O� 0 VL�
JQLÀFDWLYXP @ �FDWXP 0 XW�Y� REOLTXXP @ LQÀQLWXP 0 �� YHULWDWHP @
��O VHG�H[S� 0 �� QDP @ D�F� 0 ��QRQ S�F� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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VFLOLFHW�JHQHUDOLV� TXD QRPHQ�RPQH�GLFLWXU�HVVH�QRPHQ� VFLOLFHW�TXLD
VLJQLÀFDW�VXEVWDQWLDP�FXP�TXDOLWDWH� HW�KDHF�VLJQLÀFDWLR�JHQHUDOLV
HVW�SULQFLSLXP�FRQVWUXHQGL� ,GHR�KDQF�SRQLW�JUDPPDWLFXV�LQ�GHÀQL�
WLRQH�QRPLQLV� (VW�HWLDP�VLJQLÀFDWLR�VSHFLDOLV� DG�TXDP�LPSRVLWXP
HVW�QRPHQ�DG�SODFLWXP� HW�KDQF�FRQVLGHUDW�ORJLFXV� TXLD�SHQHV�KDQF �

FRQVLVWLW�YHULWDV�HW�IDOVLWDV� 6HG�KDQF�QRQ�SRWXLW�SRQHUH�LQ�GHÀQLWLRQH
QRPLQLV� TXLD�QRQ�HVW�XQD�VHG�GLYHUVD�LQ�GLYHUVLV�QRPLQLEXV�

��!�3HU�KRF�SDWHW VROXWLR DG�DOLXG� TXLD�DG SODFLWXP�QRQ�FDGLW�VX�
SUD�JHQHUDOH�VLJQLÀFDWXP� TXRG�FRQVLGHUDW�JUDPPDWLFXV� VHG�VXSUD
VSHFLDOLD�VLJQLÀFDWD� TXDH�FRQVLGHUDW�ORJLFXV� ��

��!�3HU�KRF�SDWHW�VROXWLR�DG�DOLXG� TXLD�FDVXV�HVW�SULQFLSLXP�RU�
GLQDWLRQLV� TXDP�FRQVLGHUDW�JUDPPDWLFXV� SURSWHU�KRF�SRQLW�FDVXP
LQ�GHÀQLWLRQH�QRPLQLV� 7HPSXV�YHUR�QRQ�HVW�SULQFLSLXP�RUGLQDQGL
YHUEXP�DG�QRPHQ� VHG�SHQHV�WHPSXV�LPPXWDWXU�YHULWDV�YHO�IDOVLWDV�
TXDH�FRQVLGHUDW�ORJLFXV� LGHR�SRQLW�WHPSXV�LQ�UDWLRQH�YHUEL� ��

��!�$G�DOLXG�GLFHQGXP�TXRG�SURQRPHQ�QRQ�UHFLSLW�VSHFLDOLD�VL�
JQLÀFDWD�DG�SODFLWXP�VLFXW�QRPHQ� QHF�WHQHWXU�VSHFLDOLWHU�SUR�KRF
YHO�SUR�LOOR� VHG�LQTXDQWXP�UHFLSLW�TXDOLWDWHP�QRPLQLV�SHU�GHPRQ�
VWUDWLRQHP�YHO�UHODWLRQHP� HW�LWD�QRQ�FRQYHQLW�HL�LOOD�GHÀQLWLR�

��!�$G�DOLXG�GLFHQGXP�TXRG�OL VLJQLÀFDWLYD�VRQDW�LQ�SRWHQWLD ��

SURSLQTXD� VLFXW PLOHV�SRWHVW�PLOLWDUH� QRQ�DXWHP�LQ�SRWHQWLD�UHPR�
WD� VLFXW�µSXHU�SRWHVW�PLOLWDUHµ�

��!�$G�DOLXG�GLFHQGXP�TXRG�QRPHQ�FRPSRVLWXP�GLYLVLELOH�HVW
LQ�SDUWHV�SULRULV�VHQWHQWLDH�FDSDFHV�DQWH�FRPSRVLWLRQHP� QRQ�DXWHP
LQ�LSVD�FRPSRVLWLRQH� ��

��!�$G�DOLXG�GLFHQGXP�TXRG�VLJQLÀFDWD�SDUWLXP�QRQ�UHPDQHQW
LQ�QRPLQH�FRPSRVLWR� VLFXW�QHF�PLVFLELOLD�LQ�PL[WR� 'LFLWXU�WDPHQ�_
QRPHQ�FRPSRVLWXP�HW�QRQ�PL[WXP� QDP�D�SDUWH�YRFXP�LSVDH�YRFHV
VXQW�FRPSRVLWDH� QRQ�PL[WDH� OLFHW�D�SDUWH�VLJQLÀFDWL�VLW�TXDVL�PL[�
�� $ULVW� &DW� ���E�²��

� TXD @ TXR 0 � VROXWLR @ LLLFR 0 XW�Y� TXLD�DG @ TXRG 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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WXP� 9RFHV�HQLP�QRQ�FRPPLVFHQWXU� 1DP�VL�FRPSRQDWXU�QRPHQ
H[�FRUUXSWLV� QRQ�FRUUXPSXQWXU�LOODH�YRFHV�SHU�PL[WLRQHP�VHG�SHU
VXEWUDFWLRQHP�YHO�SHU�DGGLWLRQHP�YHO�SHU�LPPXWDWLRQHP�

��!�$G�DOLXG�GLFHQGXP�TXRG�FRPSRVLWLR�HW�TXLOLEHW�PRWXV�SR�
>��UE@ WHVW�FRQVLGHUDUL DXW LQ�WHUPLQR� HW�VLF�VXQW�SDUWHV�FRPSRVLWDH�HW�VLF �

QLKLO�SHU�VH�VLJQLÀFDQW� DXW�DQWH�WHUPLQXP� HW�VLF�QRQ�VXQW�FRPSR�
VLWDH�HW�VLF�DGKXF�UHWLQHQW�YLP�GLFWLRQXP� HW�VLF�GHÀFLW RELHFWLR FXP
GLFXQW�µVXSHU�SUR�VXSHUHVµ�

���!�$G�DOLXG�GLFHQGXP�TXRG�QRPHQ�LQÀQLWXP� XW�µQRQ�KRPRµ�
GLFLWXU�LQÀQLWXP�D�SULYDWLRQH�ÀQLWDH�TXDOLWDWLV�QRPLQLV�ÀQLWL�SUDHLD� ��

FHQWLV� XQGH�HVW�LQÀQLWXP�TXDVL�YLROHQWHU�LQÀQLWDWXP�SHU�DSSRVLWLR�
QHP�QHJDWLRQLV� 1RQ�VLF�DXWHP�HVW�GH�SURQRPLQH� TXRQLDP�SURQR�
PHQ�D�VXD�SULPD�RULJLQH�FDUHW�TXDOLWDWH� XQGH�TXDQWXP�DG�PRGXP
LQÀQLWXP�HVW�RULJLQDOLWHU�HW�QRQ�LQÀQLWXP�YLROHQWHU� 1RQ�HQLP�SUL�
YDWXU�DOLTXD�ÀQLWD�TXDOLWDWH�TXDP�SULPXP�KDEXLW� TXHPDGPRGXP ��

SULYDWXU�QRPHQ�ÀQLWXP�SHU�DSSRVLWLRQHP�QHJDWLRQLV�LQÀQLWDQWLV�
���!�3HU�KRF�DSSDUHW�VROXWLR�DG�DOLXG� TXRQLDP�KDHF�QRPLQD

µTXDOLVµ� µTXLVµ� HWF�� LQÀQLWD�VXQW�VHFXQGXP�JUDPPDWLFXP� TXLD
LQÀQLWDP�VXEVWDQWLDP�HW�TXDOLWDWHP�VLJQLÀFDQW� QRQ�WDPHQ�VXQW�LQ�
ÀQLWD� LG�HVW�SULYDWD�ÀQLWD�TXDOLWDWH�SUDHLDFHQWH� ��

���!�$G�DOLXG�GLFHQGXP�TXRG�QRPLQD� LQÀQLWD � LQYHQWD�VXQW
DG � VLJQLÀFDQGXP� LQLWLD �PRWXXP� �HW �QRQ! WHUPLQRV PRWXV �YHO
PXWDWLRQLV� (VW�DXWHP�PRWXV�TXDQGRTXH�D�VXELHFWR�LQ�VXELHFWXP�
HW�TXDQGRTXH�JHQHUDWXU�DFFLGHQV� XW�LQ�DOWHUDWLRQH� TXHPDGPRGXP
H[ �QRQ �DOER �ÀW �DOEXP� (W � LQ � WDOLEXV � LQ �TXLEXV �SULYDWXU � IRUPD ��

DFFLGHQWDOLV�UHPDQHW�VXELHFWXP�FRPSOHWXP� HW�WDOLD�QRPLQD�LQÀQLWD
DOLTXLG�SRQXQW�LQ�DFWX� 4XDQGR�YHUR�WHUPLQDWXU�VLYH�VLJQLÀFDWXU
WHUPLQXV � JHQHUDWLRQLV � H[ � TXR � ÀW � JHQHUDWLR� XW � H[ � QRQ � KRPLQH
JHQHUDWXU�KRPR� WXQF�TXLD�PDWHULD�JHQHUDWLRQLV�QRQ�HVW�TXLG�HQV
DFWX�VHG�VROXP�SRWHQWLD� WDQWXP�WDOLD�QRPLQD�LQÀQLWD�SRQXQW�TXLG ��

� DXW @ XW0 � RELHFWLR @ GLFWLR0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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HQV�LQ�SRWHQWLD� 4XDQGR YHUR VLJQLÀFDWXU�WHUPLQXV�FUHDWLRQLV� XW
H[�QRQ�HQWH�FUHDWXU�HQV� TXLD�QRQ�HVW�PDWHULD�SUDHLDFHQV�FUHDWLRQL�
LGHR�WDOH�LQÀQLWXP�µQRQ�HQVµ�QLKLO�SRQLW�

3HU�KRF�SDWHW�TXRG�QRQ�HVW�FRQWUDULHWDV� TXLD HL�TXRG�HVW��QRQ!
DHTXDOH�DOLTXLG�VXELDFHW� QRQ�WDPHQ�HL�TXRG�HVW�QRQ�KRPR�VXELDFHW �

TXLG�HQV�DFWX� XQGH�LPSHUDWRU�TXL�QRQ�HVW�HVW�QRQ�KRPR� HVW�WDPHQ
TXLG�HQV�LQ�SRWHQWLD�

$G�KRF�TXRG�RELFLW� TXRG�SRWHVW�GLFL�GH�HQWH� XW�µDVLQXV�HVW�QRQ
KRPRµ� HUJR�SRQLW�TXLG�HQV� GLFR�TXRG�QRQ�VHTXLWXU�TXRG�µFRQYHQLW
HQWL�HW�QRQ�HQWL�DFWX� HUJR�GH�QHFHVVLWDWH�SRQLW�TXLG�HQVµ� TXHPDG� ��

PRGXP�KRF�GLVLXQFWXP�µHVW�HQV�YHO�QRQ�HQVµ�SRWHVW��GLFL!�GH�HQWH�
QRQ�SURSWHU�KRF�LOOXG�GLVLXQFWXP�SRQLW�TXLG�HQV�

���!�3HU�KRF�SDWHW�DG�DOLXG�UHVSRQVLR� TXRG�QRQ�RPQH�QRPHQ�LQ�
ÀQLWXP�HVW�XQLXV�QDWXUDH� VHG�TXRGGDP�SRQLW�TXLG�HQV�DFWX� TXRG�
GDP�TXLG�HQV�LQ�SRWHQWLD� TXRGGDP�SHQLWXV�QLKLO� XQGH�QRQ�DVVLJQDW ��

LQÀQLWDWLV�FDXVDP� VLFXW�DVVLJQDYLW�GH�YHUER� 7DPHQ�LQ�SULQFLSLR�VH�
FXQGL�DVVLJQDELW�FDXVDP�TXDQWXP�DG�PRGXP�LQÀQLWDWLV� XEL�GLFLW
TXRG�GLFLWXU�QRPHQ�LQÀQLWXP�TXRG XQXP TXRGDPPRGR�VLJQLÀFDW�

���!�$G�DOLXG�GLFHQGXP�TXRG�DOLTXL�FRQFHGXQW�TXRG�VHFXQGXP
ORJLFXP REOLTXXP QRQ�HVW�QRPHQ� VHG�HVW�QRPHQ�DGLHFWLYXP� 'LFH� ��

UHP�WDPHQ�TXRG�µDOEXVµ�QRPHQ�HVW�HW�VLPLOLWHU�FHWHUD�DGLHFWLYD� HW
GLFR�TXRG�FXP�YHUER� XW DOEXV�HVW�YHO�QRQ�HVWµ� VLJQLÀFDW�YHUXP�YHO
IDOVXP�_ +RF�HQLP�TXRG�GLFR�µDOEXVµ�VLJQLÀFDW�TXDOLWDWHP�FHUWDP
LQ�VXEVWDQWLD�QRQ�FHUWD�YHO�LQGHÀQLWD� 8QGH�DWWULEXLWXU�HVVH�VXEVWDQ�
WLDH�LQGHWHUPLQDWDH�VXE�FHUWD�TXDOLWDWH� 8QGH�YHULWDV�HVW�LEL� OLFHW�LQ ��

TXDGDP�FRQIXVLRQH�UDWLRQH�VXEVWDQWLDH�
���!�$G�XOWLPXP�SRWHVW�GLFL�TXRG�FXP�GLFR�µ6RFUDWHV�FXUUHWµ�

>��YD@ VLJQLÀFR�YHUXP�YHO�IDOVXP� QRQ�WDPHQ�KRF�YHO�LOOXG GLYLVLP�

��²�� $ULVW� ,QW� �����E�²��

�� WHUPLQRV @ �XV0 � YHUR @ QRQ0 � TXLD @ TXRG0 �� XQXP @
YHUXP 0 �� REOLTXXP @ TXRG�DGLHFWLYXP 0 �� XW @ YHO0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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9HO�DOLWHU� 4XRG�GHÀFLDW�YHULWDV�LQ�VLQJXODULEXV�GH�IXWXUR� KRF
FDXVDWXU�H[�GHIHFWX�YHUEL�HW�QRQ�QRPLQLV� VHG�FXP�GLFR�µ&DWRQLV
FXUULWµ� GHÀFLW�H[�GHIHFWX�QRPLQLV�HW�QRQ�YHUEL�

�/(&7,2 �!

9HUEXP�DXWHP�HVW�TXRG�FRQVLJQLÀFDW HWF� ���E��

�'LYLVLR!

6XSHULXV�SRVXLW�DXFWRU�GHÀQLWLRQHP�QRPLQLV� LQ�KDF�SDUWH�SRQLW�GH�
ÀQLWLRQHP�YHUEL� �

3DUV � DXWHP � LVWD � DG �PRGXP�SDUWLV � SUDHFHGHQWLV � GLYLGLWXU � LQ
GXDV� ,Q � TXDUXP �SULPD � SRQLW � GHÀQLWLRQHP � YHUEL� VXSSRQHQV
PHPEUD�TXDH�YHQDWXV�HVW� HW�VHSDUDW�YHUEXP�D�QRPLQH� LQ�VHFXQGD
YHUR�SDUWH� 1RQ�FXUULW� QRQ�ODERUDW HWF� ���E���� DSSRQLW�TXDVGDP
GLIIHUHQWLDV�YHO�FRQGLFLRQHV�SHU�TXDV�VHSDUDW�YHUEXP�VLPSOLFLWHU�D ��

YHUER�VHFXQGXP�TXLG�
3DUV�LVWD�GLYLGLWXU�LQ�GXDV� ,Q�TXDUXP�SULPD�DVVLJQDW�GHÀQLWLR�

QHP�YHUEL� LQ�VHFXQGD� 'LFR�DXWHP�TXRQLDP�FRQVLJQLÀFDW HWF� ���E���
H[SODQDW�PHPEUD�SRVLWD�LQ�GHÀQLWLRQH�

�6HQWHQWLD!

,Q�SDUWH�SULPD�GLFLW�DXFWRU� ,WD�GLFWXP�HVW�TXRG�QRPHQ�VLJQLÀFDW�VL� ��

�� GLYLVLP @ GLYHUVLP0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

QH�WHPSRUH� VHG YHUEXP�HVW�TXRG VLJQLÀFDW�FXP�WHPSRUH� HW�SHU�KRF
VHSDUDWXU�D�QRPLQH� FXLXV QXOOD SDUV�VLJQLÀFDW�H[WUD� SHU�KRF�VHSDUD�
WXU�DE�RUDWLRQH� HW�HVW�VHPSHU�HRUXP�TXDH�GH�DOWHUR�SUDHGLFDQWXU�QRWD� LG
HVW�YHUEXP�KDEHW�LQ�VH�FRPSRVLWLRQHP�TXDH�HVW�QRWD�TXRG�DOLTXLG
SUDHGLFDWXU�GH�DOWHUR� SHU�KRF�SRWHVW�VHSDUDUL�D�SDUWLFLSLR� TXRG�OLFHW �

VLJQLÀFHW�DFWXP�YHO�SDVVLRQHP�VLFXW�YHUEXP�HW�FRQVLJQLÀFHW�WHP�
SXV� WDPHQ�QRQ�KDEHW�LQ�VH�FRPSRVLWLRQHP��LWD!�TXRG�VLW�QRWD�TXRG
GH�DOWHUR�SUDHGLFHWXU� HW�SURSWHU�KRF�SDUWLFLSLXP�FDUHW�PRGR� TXL
PRGXV�FRQVHTXLWXU�FRPSRVLWLRQHP�YHUEL�

'HLQGH�H[SODQDW�PHPEUD�SRVLWD�LQ�GHÀQLWLRQH� 8QGH�EHQH�GL� ��

FR�TXRG�YHUEXP FRQVLJQLÀFDW WHPSXV� XW�µFXUVXVµ�TXLGHP�QRPHQ�HVW�
µFXUULWµ�YHUR�YHUEXP HWF� 'LFR�LWD� 4XDVL�GLFHUHW�TXRG�QRPHQ�TXRG
HVW�µFXUVXVµ��HW!�YHUEXP�TXRG�HVW�µFXUULWµ�FRPPXQLFDQW�LQ�UH�VL�
JQLÀFDWD�VHFXQGXP�ORJLFXP�VHG�GLIIHUXQW�LQ�PRGR�VLJQLÀFDQGL�HW�LQ
FRQVLJQLÀFDWR� TXLD�µFXUULWµ�VLJQLÀFDW�XW�SHU�PRGXP�PRWXV�PHQVX� ��

UDWL�WHPSRUH�HW�LGHR�FRQVLJQLÀFDW�WHPSXV� µFXUVXVµ�YHUR�QRQ� 3RVWHD
H[SODQDW�PHPEUXP�XOWLPXP� HW�HVW�VHPSHU�QRWD HWF�� LG�HVW�YHUEXP�HVW
QRWD�TXRG�DOLTXLG�SUDHGLFHWXU�GH�DOLTXR� XW�SUDHGLFDWXP�HVVHQWLDOH
YHO�DFFLGHQWDOH� TXRG�HVW�TXRG�GLFLWXU�

+RF�KDELWR�VHTXLWXU�VHFXQGD�SDUV� µ1RQ�FXUULWµ�YHUR� µQRQ�ODER� ��

UDWµ HWF� ���E���� LQ�TXD�DSSRQLW�TXDVGDP�GLIIHUHQWLDV�YHO�FRQGLFLR�
QHV�SHU�TXDV�VHSDUDW�YHUEXP�VLPSOLFLWHU�D�YHUER�VHFXQGXP�TXLG� (W
LVWD�SDUV�GLYLGLWXU�LQ�GXDV� ,Q�TXDUXP�SULPD�VXSSRQLW�KDQF�FRQ�
GLFLRQHP�µÀQLWXPµ�H[FOXGHQGR�LQÀQLWXP� LQ�VHFXQGD� 6LPLOLWHU�DX�
WHP�µFXUUHWµ�HW�µFXUUHEDWµ HWF� ���E���� DSSRQLW�UHFWXP�H[FOXGHQGR ��

REOLTXXP�
,Q�SULPD�SDUWH�GLFLW�DXFWRU�TXRG µQRQ�FXUULWµ� µQRQ�ODERUDWµ�QRQ

YHUEXP�GLFR� (W�OHJXQW�DOLTXL�OLWWHUDP�VHTXHQWHP�VLF� (W�TXDUH�YLGHWXU
HVVH�YHUEXP" 4XLD FRQVLJQLÀFDW�WHPSXV�HW�VHPSHU�GH�DOLTXR��HVW!� 6HG
PHOLXV�OHJHUHWXU�DOLWHU� XW�SDWHELW�LQ�VROXWLRQH�HLXVGHP�RELHFWLRQLV� ��

�� FRQVLJQLÀFDW @ �HW 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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+XLF�DXWHP�GLIIHUHQWLDH�QRQ�HVW�QRPHQ LPSRVLWXP� HW�DSSHOODW�GLIIHUHQ�
WLDP�TXLD�GLIIHUW�D�YHUER� %HQH�GL[L�TXRG�QRQ�HVW�QRPHQ�LPSRVLWXP�
VHG FLUFXPORTXDPXU�LSVDP�SHU�GLYHUVD�YRFDEXOD�HW VLW�YHUEXP LQÀQL�
WXP� (W�VXELXQJLW�FDXVDP� TXRQLDP�VLPLOLWHU� _ LG�HVW�LQGLIIHUHQWHU�
HVW�LQ�TXROLEHW HQWH YHO QRQ�HQWH� �

7XQF�VHTXLWXU�DOLD�SDUV� 6LPLOLWHU�DXWHP�µFXUUHWµ ���E���� LQ�TXD
SRQLW�UHFWXP� (W�LOOD�SDUV�GLYLGLWXU� TXLD�SULPR�SRQLW�UHFWXP�H[FOX�
GHQGR�REOLTXXP�TXDQWXP�DG�WHPSXV� VHFXQGR� ,SVD�YHUR�YHUED�VH�
FXQGXP�VH�GLFWD HWF� ���E���� DSSRQLW�UHFWXP�H[FOXGHQGR�REOLTXXP
TXDQWXP�DG�PRGXP� ��

,Q�SULPD�SDUWH�GLFLW�DXFWRU�TXRG�YHUEXP�SUDHWHULWL�HW�IXWXUL QRQ
HVW�YHUEXP VLPSOLFLWHU�HW GLIIHUW�D�YHUER VLPSOLFLWHU� TXRQLDP YHUEXP
VLPSOLFLWHU�FRQVLJQLÀFDW SUDHVHQV�WHPSXV� LOOD�YHUR FRQVLJQLÀFDQW�HD
WHPSRUD�TXDH�SUDHVHQV�WHPSXV FRPSOHFWLWXU VLYH�FRQWLQXDW� VFLOLFHW
SUDHWHULWXP�HW�IXWXUXP� TXRG�SUDHVHQV�WHPSXV�FRQWLQXDW� ��

6HFXQGD �SDUV� LQ �TXD � DSSRQLW � UHFWXP�H[FOXGHQGR �REOLTXXP
TXDQWXP�DG�PRGXP� GLYLGLWXU�LQ�GXDV� ,Q�TXDUXP�SULPD�H[FOXGLW
REOLTXXP�TXDQWXP�DG�PRGXP� VHFXQGR� VHG�VL�HVW�DXW�QRQ�HVW HWF�
���E���� UHPRYHW�GXELXP�LQFLGHQV�

,Q�SULPD�SDUWH�GLFLW�DXFWRU�TXRG LSVD�YHUED�GLFWD�VHFXQGXP�VH� LG ��

HVW�VHFXQGXP�UHP�VXDP� QRPLQD�VXQW HW�QRQ�YHUED� (W�KRF�SUREDW�
4XRQLDP�QRPHQ�UHL�YHUEL�VLJQLÀFDW�LQÀQLWLYXV�PRGXV� XW�µOHJHUHµ
VLJQLÀFDW�DOLTXLG�TXDVL�SHU�VH�VWDQV� HW�TXL�DXGLW YHUEXP�VHFXQGXP�VH
GLFWXP TXLHVFLW VXSHU�TXRGGDP�LQWHOOLJLELOH�TXRG�SURODWRU FRQVWLWXLW�
$OLWHU�GLFXQW�DOLL� TXLD�JORVVDQW� µVHFXQGXP�VH� LG�HVW�VLPLOLD�VXQW�QR� ��

>��YE@ PLQL� TXRQLDP LQFRPSOH[D�VXQW�VLFXW�QRPHQµ� 6HG�H[�LVWD VHQWHQWLD
VHTXLWXU�RPQHP�SDUWHP�RUDWLRQLV� FXP�VLW�LQFRPSOH[D� HVVH�QRPHQ�
LGHR�QXOOD� 6HG�SDWHELW�LQ�RELHFWLRQLEXV�TXRPRGR�KDEHDW�LQWHOOLJL�

6HG�VL�HVW HWF� ���E����5HPRYHW�GXELXP�LQFLGHQV� QH�LQWHOOLJDWXU
�� &I� 4��LQIUD

� VHG @ HW D�F� 0 �²� LQÀQLWXP @ LQÀQLWDWXU 0 �� TXRQLDP @ TXDQGR
0 VHQWHQWLD @ VHUPRQH 0 XW�Y�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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GH�TXLHWH�LQWHOOHFWXV�FRPSRQHQWLV�HW�GLYLGHQWLV�VLYH�FRPSRVLWLRQLV
HW�GLYLVLRQLV� (W�KRF�DSSUREDW� QHF VL�KRF�LSVXP�µHVWµ HWF� 4XDVL�GLFDW�
+RF�LSVXP�µHVWµ� TXRG�HVW�UDGL[�RPQLXP�YHUERUXP�HW�PRGL�ÀQLWL� VL
GL[HULV SXUXP� QRQ�DSSRVLWLV�H[WUHPLV� LSVXP�TXLGHP�QLKLO�HVW FRPSOH�
[XP�SHUIHFWXP� TXLD�FRPSRVLWLR�GHSHQGHW�H[�H[WUHPLV�DG�KRF�TXRG �

SHUIHFWH�HW�ÀQLWH�LQWHOOLJDWXU��HW�KRF�HVW�TXRG�VHTXLWXU� &RQVLJQLÀFDW
HQLP�TXDQGDP�FRPSRVLWLRQHP�� HUJR�PXOWR�IRUWLXV�YHUED�SHU�VH�GLFWD
QRQ�SRWHUXQW�VLJQLÀFDUH�FRPSOH[XP�SHUIHFWXP�VXSHU�TXRG�TXLHVFLW
LQWHOOHFWXV�FRPSRQHQV�YHO�GLYLGHQV� +DHF�HVW�VHQWHQWLD�SDUWLV�

�2UGR!

2UGR�DG�FDSLWXOXP�SUDHFHGHQV�GLFWXV�HVW� ��

2UGR�FDSLWXOL�LQ�VH�VLF�SDWHW� TXLD�SULPXP�HVW�GHÀQLUH�YHUEXP
VHSDUDQGR�D�QRPLQH�LSVXP�TXDP�DSSRQHUH�GLIIHUHQWLDV�SHU�TXDV
VHSDUDWXU�YHUEXP�VLPSOLFLWHU�D�YHUER�VHFXQGXP�TXLG�

(W�LWHUXP� SULXV�HVW�GHÀQLUH�TXDP�GHÀQLWLRQHP�SRVLWDP�H[SOD�
QDUH� ��

(W�TXDQGR�DSSRQLW�GLIIHUHQWLDV� SULXV�DSSRQLW�ÀQLWXP�TXDP�UHF�
WXP� TXLD�ÀQLWXP�D�SDUWH�VLJQLÀFDWL�HW�UHFWXP�D�SDUWH�FRQVLJQLÀFDWL�

,WHP� TXDQGR�DSSRQLW� SULPR�DSSRQLW�UHFWXP�D�SDUWH�WHPSRULV
TXDP�D�SDUWH�PRGL� QDP�REOLTXLWDV�D�SDUWH�WHPSRULV�PLQXV�FRUUXP�
SLW�QDWXUDP�YHUEL�TXDP�D�SDUWH�PRGL� XQGH�HWLDP�LQ�SULPR�OLEUR ��

GHWHUPLQDELW�GH HQXQWLDWLRQH H[�QRPLQH�HW�REOLTXR�YHUER�TXDQWXP
DG�WHPSXV�VHG�QRQ�H[�REOLTXR�TXDQWXP�DG�PRGXP�

�'XELWDWLRQHV!

��!��9 /��4���+LF�SRWHVW�GXELWDUL� &XP�VXSHULXV�YHQDWXV�VLW
�� &I� 4���LQIUD

� QHF @ VHG0 � GL[HULV @ �HULW0 �� HQXQWLDWLRQH @ ��GH VHG�H[S� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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YLD�GLYLVLYD�PHPEUD�GHÀQLWLRQLV�TXDH�FRPPXQLWHU�FRQYHQLXQW�QR�
PLQL�HW�YHUER� YLGHWXU�GHPLQXWXV�FXP�LVWD QRQ SRQDW�LQ�GHÀQLWLR�
QH�YHUEL� VLFXW�LQ�GHÀQLWLRQH�QRPLQLV� XW�GL[LVVHW� µ9HUEXP�HVW�YR[
VLJQLÀFDWLYD�HWF�µ

��!�(W�SURSWHU�TXLG�LQ�UDWLRQH�YHUEL�SRQDW�KRF�DFFLGHQV�µWHP� �

SXVµ�SRWLXV�TXDP�FHWHUD�
��!��9 /��4����(W�LWHUXP� 6LFXW�YHUEXP�QDWXP�HVW�SUDHGLFDUL�

LWD�QRPHQ�QDWXP�VXELFL� (UJR�LQ�UDWLRQH�QRPLQLV�GHEXLVVHW�SRVXLVVH
TXRG�QRPHQ�VLW�QRWD�HLXV�GH�TXR�DOWHUXP�GLFLWXU�

��!��&I� 9 /��4���3RVWHD� 6LJQLÀFDWXP�YHUEL�HVW�SURSULHWDV�DFFL� ��

GHQWDOLV UHVSHFWX VXEVWDQWLDH�FXP�TXDOLWDWH�VLJQLÀFDWDH�SHU�QRPHQ�
SURSULHWDV�DXWHP�DFFLGHQWDOLV�HVW�LQ�VXELHFWR�HW�QRQ�GLFLWXU�_ GH� HU�

>��UD@ JR�PDOH�H[SODQDW�LOOXG�PHPEUXP GLFHQV� µHW�HVW�VHPSHU�QRWD�HRUXP
TXDH�GH�DOWHUR�GLFXQWXU� XW�HRUXP�TXDH�GH�VXELHFWR�GLFXQWXU�YHO�LQ
VXELHFWR�VXQWµ� FXP�YHUEXP�QRQ�GLFDWXU�GH�VXELHFWR� ��

��!��9 /��4���3RVWHD� 'XELWDWXU�GH�YHUER�LQÀQLWR� FXP�LQ�LSVR
YHUER�FDGDW�FRPSRVLWLR�HW�DFWXV� XW�µOHJLWµ� µHVW�OHJHQVµ� XWUXP�QH�
JDWLR�LQÀQLWDQV�SULYHW�DFWXP�WDQWXP�YHO�FRPSRVLWLRQHP�WDQWXP�YHO
XWUXPTXH� 6L�HQLP�SULYDW�DFWXP�WDQWXP� WXQF�QRQ�SRVVHW�YHUEXP
LQÀQLWXP�GLFL�GH�QRQ�HQWH� 6L�FRPSRVLWLRQHP�YHO�XWUXPTXH� WXQF ��

DHTXLSROOHELW�YHUER�QHJDWR� HW�VLF�HVVHW�IUXVWUD�LQYHQWXP� FXP�LGHP
SRVVXPXV�VLJQLÀFDUH�SHU�YHUEXP�QHJDWXP�

��!��9 /��4���,X[WD�KRF�SRWHVW�TXDHUL�SURSWHU�TXLG�H[�QRPLQH�HW
YHUER�LQÀQLWR�QRQ�FRPSOHDWXU�RUDWLR�VLFXW�H[�YHUER�HW�QRPLQH�LQÀQL�
WR� $ULVWRWHOHV�HQLP�QHTXH�%RHWKLXV�QXPTXDP�WUDFWDW�GH�WDOL�LQ�TXD ��

FDGLW�YHUEXP�LQÀQLWXP�
��!�,WHP� 'LFLW�LQ�OLWWHUD� µ·1RQ�FXUULW·� ·QRQ�ODERUDW·� QRQ�YHU�

EXP�GLFR�HWF�µ (W�YLGHWXU�PDOH�DWWULEXHUH�FRQVLJQLÀFDWLRQHP�WHP�
SRULV�YHUER�LQÀQLWR� 1DP LQ�SULQFLSLR�VHFXQGL�GLFLW�TXRG�µFXUUHEDWµ
��²�� $ULVW� ,QW� ����E�� ��²�� $ULVW� ,QW� ����E��

� QRQ @ OHFWLR�LQFHUWD �� UHVSHFWX @ OHFWLR�LQFHUWD

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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HW�µFXUUHWµ�VXQW�H[�KLV�TXDH�VXQW�SRVLWD�LQ�GLVSXWDWLRQLEXV�FXP�QR�
PLQH�YHO�QRPLQH�LQÀQLWR� HW�VXELXQJLW�FDXVDP�TXLD FRQVLJQLÀFDQW
WHPSXV� (UJR�VL�YHUEXP�LQÀQLWXP�FRQVLJQLÀFHW�WHPSXV� SRVVHW�SRQL
LQ�HQXQWLDWLRQH�

��!��&I� 9 /��4���3UDHWHUHD� &XP�GLFLW�TXRG��VHPSHU�GH�DOLTXR �

HVW!� VL�LQWHOOLJDW GH�DOLTXR�VXPSWR� WXQF�IDOVXP�HVW�TXRG�LQÀQLWXP
YHUEXP�QRQ�SRWHVW�SRQL�LQ�HQXQWLDWLRQH� VL GH�DOLTXR�HQWH� KRF�LWH�
UXP�IDOVXP�HVW� TXLD�LQGLIIHUHQWHU�HVW�LQ�HR�TXRG�HVW�HW�TXRG�QRQ
HVW�

��!��9 /��4���,WHP� +RF�DVVLJQDW�SUR�FDXVD�TXDUH�GLFDWXU�YHU� ��

EXP�LQÀQLWXP� TXLD VLPLOLWHU�HVW�LQ�TXROLEHW�TXRG�HVW�HW�TXRG�QRQ
HVW� (UJR�YHUED�DPSOLDWLYD�XW�µSRWHVWµ� µODXGDWXUµ�HW�TXDHGDP�DOLD
GHEHQW�GLFL�LQÀQLWD� TXLD�LQGLIIHUHQWHU�FRQYHQLXQW�HQWL�HW�QRQ�HQWL�

���!�'XELWDWXU�GH�FDVX�YHUEL�TXDQWXP�DG�WHPSXV� SURSWHU�TXLG
H[�YHUER�HW�FDVX�QRPLQLV�QRQ�FRQVWLWXDWXU�HQXQWLDWLR�TXHPDGPR� ��

GXP�H[�QRPLQH�HW�FDVX�YHUEL�
���!��&I� 9 /��4����3RVWHD� 'XELWDWXU�GH�LOOD�SDUWH� ,SVD�YHUR�YHU�

ED HWF� ���E���� TXLG�DSSHOOHW�YHUEXP�GLFWXP�VHFXQGXP�VH� XWUXP
YHUEXP�QRQ�FRQLXQFWXP�FXP�DOLTXR�DOLR�

(W�VL�VLF� WXQF�PDOH�GLFLW�TXRG�HVW�QRPHQ� FXP�SHU�VH�GLFWXP�UH� ��

WLQHDW�QDWXUDP�YHUEL� 6L�JORVVHWXU� µLG�HVW�VLPLOH�QRPLQLµ� HDGHP
UDWLRQH�SRVVHW�GLFL�TXRG�QRPHQ�SHU�VH�VLW�YHUEXP� LG�HVW�HVW�VLPLOH
YHUER�

6L�LQWHOOLJDW� µVHFXQGXP�VH� LG�HVW�VHFXQGXP�UHP�VXDP�LQ�LQ�
ÀQLWXGLQHµ� WXQF�TXDHUR�SURSWHU�TXLG�SRWLXV�WDQJDW�REOLTXLWDWHP ��

LQÀQLWLYL�PDJLV�TXDP�DOLRUXP�PRGRUXP�
(W�LWHUXP� YHUEXP�LQÀQLWLYL�PRGL�WHPSXV�FRQVLJQLÀFDW� HUJR�QRQ

HVW�QRPHQ�
3UDHWHUHD� LOOXG�H[HPSOXP� µQHTXH�VL�KRF�LSVXP�HWF�µ� QRQ�HVW�GH

�����²���� $ULVW� ,QW� �����E��²�� �²� $ULVW� ,QW� ����E�� ��²�� $ULVW�
,QW� ����E��²��

� FRQVLJQLÀFDQW @ �DW 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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YHUER�LQÀQLWLYL PRGL�
���!��9 /��4��²����,WHP� +RF�LSVXP�µHVWµ�YHUEXP�HVW� HUJR

HVW�SDUV�FDWHJRUHPDWLFD� HUJR�KDEHW�ÀQLWXP�VLJQLÀFDWXP� 0DOH�HU�
JR�GLFLW�TXRG�QRQ�HVW�LSVXP�LQWHOOLJHUH�SUDHWHU�FRPSRVLWD�VLYH�VL�
QH�FRPSRVLWLV� FXP�VLJQLÀFDWXP�FXLXVOLEHW�GLFWLRQLV�SHU�VH�SRVVLW �

DSSUHKHQGL�

�6ROXWLR!

��!�$G�SULPXP�HUJR�GLFHQGXP�TXRG�SHU�KRF�TXRG�GLFLW�µFRQVLJQL�
ÀFDWLYDµ� GH�_ QHFHVVLWDWH�LPSOLFDW�TXRG�VLW�VLJQLÀFDWLYD�DG�SODFL�
WXP� QXOOD�HQLP�DOLD�SDUV�FRQVLJQLÀFDW� (W�LWD�QLKLO�RPLWWHW�LQ�UDWLRQH
YHUEL� ��

��!�$G�DOLXG�GLFHQGXP�TXRG�SHQHV�WHPSXV�VXPLWXU�YHULWDV�YHO
IDOVLWDV�HQXQWLDWLRQLV� QHTXH�HVW�WHPSXV�SULQFLSLXP�RUGLQDQGL�YHU�
EXP�DG�QRPHQ�VLFXW�FHWHUD�DFFLGHQWLD� (W�LGHR� TXLD�ORJLFXV�FRQVLGH�
UDW�YHULWDWHP�HW�IDOVLWDWHP� RUGLQDWLRQHP�YHUR�QRQ� VHG�LOODP�VXSSR�
QLW�D�JUDPPDWLFR� SRQLW�WHPSXV�LQ�UDWLRQH�YHUEL�SULXV�TXDP�FHWHUD ��

DFFLGHQWLD�
��!�$G�DOLXG�GLFHQGXP�TXRG�QRPHQ�VLJQLÀFDW�UHP�XW�SHU�VH

VWDQWHP� QHF�KDEHW�LQ�VH�QRWDP�TXRG�VXELFLDWXU�DOLL�YHO�TXRG�GLFD�
WXU�GH�DOLR� XQGH�LQGLIIHUHQWHU�KDEHW�VXELFL�HW�SUDHGLFDUL� XW�µ+RPR
HVW�DQLPDOµ� µ6RFUDWHV�HVW�KRPRµ� 9HUEXP�DXWHP�KDEHW�LQ�VH�QR� ��

WDP�TXRG�DOLTXLG�GLFDWXU�GH�DOLTXR� VFLOLFHW�FRPSRVLWLRQHP� XQGH
SHU�PRGXP�YHUEL�QRQ�SRWHVW�VXELFL� HW�LGHR�KRF�GHVLJQDYLW�LQ�HLXV

>��UE@ GHÀQLWLRQH� GLFHQV� µHW�HVW�VHPSHU�QRWD�HWF�µ
��!�$G�DOLXG�GLFHQGXP� 4XDHGDP�VXQW�YHUED�VXEVWDQWLYD� HW�LOOD

UDWLRQH�VSHFLDOLV�VLJQLÀFDWL�GLFXQWXU�GH� TXDHGDP�YHUR�VXQW�DGLHFWL� ��

YD� HW�LOOD�VXQW�LQ� (W�SURSWHU�KRF GL[LW� µXW�HRUXP�TXDH�GH�VXELHFWR
�²� $ULVW� ,QW� ����E��²�� �� $ULVW� ,QW� ����E�²�

�� TXLD @ OHFWLR�LQFHUWD � PRGL @ ��Q VHG�H[S� 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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GLFXQWXU�YHO�LQ�VXELHFWR�VXQWµ�
9HO�SRWHVW�GLFL�TXRG�QRQ�SRWHVW�VXPL�TXRG�YHUEXP�VLW�QRWD�TXRG

LSVXP�GLFDWXU�GH�DOWHUR� VHG�TXRQLDP�KDEHW�LQ�VH�QRWDP�TXRG�DOL�
TXLG�SUDHGLFHWXU�GH�DOLTXR� 1LKLO�HQLP�SUDHGLFDWXU�QLVL�PHGLDQWH
YHUEDOL�FRPSRVLWLRQH� HW�LOOXG�TXRG�HVW�PHGLDQWH�YHUEDOL�FRPSRVL� �

WLRQH�TXDQGRTXH�GLFLWXU�GH� XW�µKRPR�HVW�DQLPDOµ� TXDQGRTXH�HVW
LQ� XW�µKRPR�HVW�DOEXVµ�YHO�µKRPR�HVW�OHJHQVµ�

��!�$G�DOLXG�GLFHQGXP�TXRG�LQ�YHUER�HVW�FRPSRVLWLR�TXDH�FRP�
SRQLW�DFWXP�FXP�VXEVWDQWLD� XW�µKRPR�OHJLWµ� µKRPR�HVW�OHJHQVµ� HW
SUDHWHUHD�HVW�XQLR�DFWXV�FXP�FRPSRVLWLRQH� KRF�HQLP�WRWXP�µHVW�OH� ��

JHQVµ�XQLWXU�LQ�KRF�TXRG�GLFR�µOHJLWµ� (W�TXDQGR�YHUEXP�QHJDWXU
LWD�TXRG�HVW�QHJDWLYD�HQXQWLDWLR� WXQF�QHJDWXU�FRPSRVLWLR�DFWXV�DG
VXEVWDQWLDP³FRPSRVLWLR� GLFR� VSHFLDOLV� TXLD�JHQHUDOLV�FRPSRVL�
WLR� D�TXD�SHUÀFLWXU�HQXQWLDWLR� UHPDQHW� ,Q�YHUER�YHUR�LQÀQLWR�SUL�
YDWXU�XQLR�DFWXV�FXP�FRPSRVLWLRQH� LWD�TXRG�LDP�UHPDQHW�FRPSR� ��

VLWLR�LQÀQLWD� FXP�QRQ�VLW�XQLWD�FXP�DFWX TXL �


!�LSVDP� HW�LGHR
QRQ�SRWHVW�LQJUHGL�HQXQWLDWLRQHP� TXHPDGPRGXP�PHUD�FRPSRVL�
WLR�SRVVHW�LQJUHGL�HQXQWLDWLRQHP� 6L�HQLP�GLFDWXU�µKRPR�HVWµ� HW
LQWHOOLJLWXU�TXRG�VLW�PHUD�FRPSRVLWLR� QRQ�HVW�RUDWLR�YHUD�QHTXH�IDO�
VD��HVW�HQLP�SHQLWXV�LQFRPSOHWD�� QHF�HVVHW�YHULXV�GLFHUH�µKRPR�HVWµ ��

TXDP�µKLF�KLUFRFHUYXV�HVWµ� (W�KDHF�FRPSRVLWLR�GHPLQXWD�UHPDQHW
LQ�YHUER�LQÀQLWR� HW�KRF�GHQRWDW�DXFWRU FXP�GLFLW� µTXRQLDP VLPL�
OLWHU HVW�LQ�TXROLEHW�TXRG�HVW�HWF�µ� TXDVL�GLFHUHW�TXRG�LSVD�UHPDQHW
FRPSRVLWLR�TXDH�QRQ�PDJLV�HVW�YHUD�GH�HQWH�TXDP�GH�QRQ�HQWH� QRQ
HQLP�SRWHVW�FRPSOHUH�HQXQWLDWLRQHP� ��

(W�VL�RELFLDV� µ(UJR�FRPSRVLWLR�PHUD�HVW�YHUEXP�LQÀQLWXPµ� UH�
VSRQGHQGXP�HVW�TXRG�QRQ� TXLD�GLIIHUW�FRPSRVLWLR�QXGD�GH�VH�HW
FRPSRVLWLR GHQXGDWD SHU�DGYHQWXP�QHJDWLRQLV�LQÀQLWDQWLV�TXHPDG�
PRGXP�GLIIHUW�SURQRPHQ� TXRG�LQÀQLWXP�HVW�GH�VH�TXDQWXP�DG
�����²���� $ULVW� ,QW� ����E�� ��²�� $ULVW� ,QW� ����E��

�� TXL @ SRVW TXL IHQHVWUDP�UHOLTXLW�0 ��²�� VLPLOLWHU @ VLPSOLFLWHU 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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TXDOLWDWHP� D�QRPLQH�LQÀQLWR� TXRG�LQÀQLWDWXP�HVW�SHU�DGYHQWXP
QHJDWLRQLV�LQÀQLWDQWLV� 3HU�KRF�SDWHW�TXRG�YHUEXP�LQÀQLWXP�QRQ
DHTXLSROOHW�YHUER�QHJDWR�

��!�3DWHW�HWLDP�_ TXRG�H[�QRPLQH�HW�YHUER�LQÀQLWR�QRQ�SRWHVW
FRQVWLWXL�RUDWLR�VLFXW�QHTXH�H[�QRPLQH�HW�GHQXGDWD�FRPSRVLWLRQH� �

>��YD@ QHTXH�SURSWHU KRF HVW�LQYHQWXP� SURXW�YHUEXP�QHJDW� VHG SURXW
LSVXP�LQÀQLWDW�

��!�$G�DOLXG� 3RWHVW�VROYL�SHU�OLWWHUDP� FXP�GLFLW� µ·1RQ�FXUULW·�
·QRQ�ODERUDW·�QRQ�YHUEXP�GLFRµ� 1DP�KRF�TXRG�VHTXLWXU� µFRQVL�
JQLÀFDW�HQLP�WHPSXV�HW�VHPSHU�GH�DOLTXR�HVWµ� GHEHW�UHWRUTXHUL�DG ��

YHUEXP� XW�VLW�VHQVXV� TXLD�YHUEXP�FRQVLJQLÀFDW�WHPSXV�HW�VHPSHU
GH�DOLTXR�HVW� LG�HVW�KDEHW�LQ�VH�QRWDP�TXRG�DOLTXLG�GLFDWXU�GH�DOL�
TXR� LGHR� FXP�KDH�FRQGLFLRQHV�GHÀFLDQW�LQ�KLV� µQRQ�FXUULWµ� µQRQ
ODERUDWµ� SURSWHU�KRF�QRQ�VXQW�YHUED�

(W�VL�RELFLDV�TXRG�YHUEXP�LQÀQLWXP�FRQVLJQLÀFDW�WHPSXV��LQÁHF� ��

WLWXU�HQLP�XW�µQRQ�FXUULWµ� µQRQ�ODERUDWµ�� GLFHQGXP�TXRG�LOOD�LQÁH�
[LR�GHEHWXU�YHUER ÀQLWR HW�VLF�LSVXP LQÁH[XP UHFLSLW�QHJDWLRQHP�LQ�
ÀQLWDQWHP� TXHPDGPRGXP�QRQ�LQÁHFWLWXU�SHU�WHPSRUD�FRPSRVLWLR
GHQXGDWD�

��!�3HU�KRF�SDWHW�UHVSRQVLR�DG�VHTXHQV� ��

��!�$G�DOLXG�GLFHQGXP�TXRG�YHUED�DPSOLDWLYD�FRQYHQLXQW�HQWL
HW�QRQ�HQWL� HW KRF�SURSWHU FRPPXQLWDWHP�VXL�FRQVLJQLÀFDWL� QHTXH
SURSWHU�KRF�VXQW�LQÀQLWD� 9HUEXP�YHUR�LQÀQLWXP�VLF�HVW�LQ�TXROL�
EHW�YHO�TXRG�HVW�YHO�TXRG�QRQ�HVW�QRQ�SURSWHU�FRPPXQLWDWHP�VXL
VLJQLÀFDWL� VHG�SURSWHU�SULYDWLRQHP�XQLXV�DFWXV�FXP�FRPSRVLWLRQH� ��

���!�$G�DOLXG�GLFHQGXP�HVW�TXRG�WHPSXV�YHUEL�QRQ�HVW�SULQFL�
SLXP�RUGLQDQGL�YHUEXP�DG�QRPHQ� HW�SURSWHU�KRF�REOLTXLWDV�WHPSR�
ULV�QRQ�DXIHUW�YHUER�RUGLQDWLRQHP�YHO�VLWXP�SUDHGLFDWL� 6HG�FDVXV�HVW
SULQFLSLXP�RUGLQDQGL�QRPHQ�DG�YHUEXP� �HW!�LGHR�REOLTXLWDV�FDVXV
�²� $ULVW� ,QW� ����E��²��

�� GHQXGDWD @ GHQRWDWD 0 � KRF @ ��HVW VHG�H[S� 0 VHG @ HW 0 ��
ÀQLWR @ LQÀQLWR 0 LQÁH[XP @ LQÀQLWDWXP 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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DXIHUW�QRPLQL�RUGLQDWLRQHP�YHO�VLWXP�VXELHFWL�LQ�HQXQWLDWLRQH�
���!�$G�DOLXG�GLFHQGXP�TXRG�DSSHOODW�YHUEXP�VHFXQGXP�VH

YHUEXP�LQÀQLWLYL�PRGL�GLFWXP�VHFXQGXP�UHP�VXDP�SURXW�LQÀQLWL�
YXV�HVW QRPHQ UHL�YHUEL�

(W�GLFR�TXRG�SRWLXV�WDQJLW�REOLTXLWDWHP�PRGL�LQÀQLWLYL�TXDP �

DOLRUXP� TXLD�YHUEXP�VLF�REOLTXXP VXELFLWXU LQ�OLEUR�VHFXQGR LQ
PRGDOL�HQXQWLDWLRQH� XW�µ6RFUDWHP�HVVH�HVW�SRVVLELOHµ�

$G�KRF�TXRG�RELFLV� TXRG�FRQVLJQLÀFDW�WHPSXV� HUJR�QRQ�HVW�QR�
PHQ� UHVSRQGHR�TXRG�KRF�SURQRPHQ�µVHµ�UHFLSURFDWLYXP�HVW�VXE�
VWDQWLDH�VLQH�DFFLGHQWLEXV� XW�FXP�GLFR�µWULDQJXOXV�VHFXQGXP�VH ��

KDEHW�WUHVµ� LG�HVW HVW�VHFXQGXP�VXL�VXEVWDQWLDP� QRQ�VHFXQGXP
DFFLGHQV� 6LPLOLWHU�µYHUEXP�VHFXQGXP�VHµ� LG�HVW�YHUEXP�VHFXQ�
GXP�UHP�VXDP�FLUFXPVFULSWLV�DFFLGHQWLEXV�QRPHQ�HVW� HW�LQ�KRF�HVW
FLUFXPVFULSWLR�WHPSRULV�

'LFR�HWLDP�TXRG�LOOXG�TXRG�VHTXLWXU� QHTXH�VL�KRF�LSVXP�µHVWµ HWF� ��

���E���� QRQ�HVW�H[HPSOXP�GH�YHUER�VHFXQGXP�VH�GLFWR� VHG�HVW�DU�
JXPHQWXP�SHU�ORFXP�D�PDLRUL�TXRG�YHUEXP�VHFXQGXP�VH�GLFWXP
QRQ�VLJQLÀFDW�TXLG�FRPSOH[XP�SHUIHFWXP�

���!�$G�XOWLPXP�GLFR�TXRG�YHUEXP�UDWLRQH�VXL�VLJQLÀFDWL�HVW
TXLG�LQWHOOLJLELOH� VHG�UDWLRQH�FRPSRVLWLRQLV�TXDP�KDEHW�SUDHWHU�VL� ��

JQLÀFDWXP� TXDH�HVW�QRWD�TXRG�DOLTXLG�GH�DOLTXR�GLFDWXU� QRQ�HVW
LQWHOOLJLELOH�VLQH�VXLV�H[WUHPLV� (W�SURSWHU�KRF GLFLW� µFRQVLJQLÀ�
FDW�HQLP�TXDQGDP�FRPSRVLWLRQHP�TXDP�VLQH�FRPSRVLWLWLV�QRQ�HVW
LQWHOOLJHUHµ�

� $ULVW� ,QW� �� ��²�� $ULVW� ,QW� ����E��²��

�� KRF�SURSWHU @ LQY� 0 D�F� � QRPHQ @ PRGXV0 � VXELFLWXU @ �HUHWXU
0 �� LG�HVW @ HW 0

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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6LFXW � LQ �YLUWXWH �VHQVLWLYD �DSSUHKHQVLR �QDWXUDOLWHU �SUDHFHGLW � LXGL�
FLXP� VLF�LQ�YLUWXWH�LQWHOOHFWLYD�DSSUHKHQVLR�QDWXUDOLWHU�SUDHFHGLW
LXGLFLXP� 4XRG�DXWHP�DSSUHKHQVLR�QDWXUDOLWHU�SUDHFHGDW�LXGLFLXP
YLGHWXU � LQQXHUH�$ULVWRWHOHV� TXL�GLFLW� ´4XL�VHQWLW �TXRGDPPRGR
LXGLFDWµ� ,WHP� VL �VROD�DSSUHKHQVLR�VXIÀFHUHW�DG�YLUWXWHP�VHQVL� �

WLYDP� WXQF�VSHFXOXP�YLGHUHW� VHG�KRF�HVW � IDOVXP� RSRUWHW �HUJR
TXRG�HW�DSSUHKHQVXP�LXGLFHWXU� 'LFR�HUJR�TXRG�VLFXW�LQ�YLUWXWH
VHQVLWLYD�DSSUHKHQVLR�SUDHFHGLW�LXGLFLXP� VLF�LQ�YLUWXWH�LQWHOOHFWLYD
DSSUHKHQVLR�SUDHFHGLW�LXGLFLXP�

(VW�LJLWXU�TXRGGDP�YHUXP�TXRG�YHULÀFDWXU�SHU�YLUWXWHP�DSSUH� ��

KHQVLYDP�HW�TXRGGDP�TXRG�YHULÀFDWXU�SHU�YLUWXWHP�LXGLFDQGL�
,WHP� 9HUXP�TXRG�YHULÀFDWXU�SHU�YLUWXWHP�LXGLFDQGL�TXRGGDP

FRPSOHWXP� TXRGGDP�LQFRPSOHWXP�
>��UD@ ,WHP� 6L�_ FRPSOHWXP� KRF�GXSOH[� TXLD�DXW�FRPSOHWXP�H[�SULQ�

FLSLLV�SURSULLV�LWD�TXRG�SULQFLSLD�FRPSOHWLRQLV�VXDH�VLQW�LQ�VH�LSVR ��

�²� $ULVW� 7RS� ,,������D��



��

YHO�TXRG�SULQFLSLD�VXDH�FRPSOHWLRQLV�VLQW�LQ�DOLR� 6L�FRPSOHWXP�H[
SULQFLSLLV�LQ�VH�H[VLVWHQWLEXV� VLF�HVW�V\OORJLVPXV�GHPRQVWUDWLYXV�
6L�FRPSOHWXP�H[�SULQFLSLLV�LQ�DOLR�H[VLVWHQWLEXV� VLF�HVW�FRQFOXVLR
V\OORJLVPL GHPRQVWUDWLYL�

,WHP� 6L�YHUXP�TXRG�YHULÀFDWXU�SHU�YLUWXWHP�LXGLFDQGL�VLW�LQ� �

FRPSOHWXP� KRF�GXSOLFLWHU� TXLD�DXW�>TXRG@�YHULÀFDWXU�H[�SULQFLSLLV
LQ�VH�LSVR�H[VLVWHQWLEXV�DXW�YHULÀFDWXU�H[�SULQFLSLLV�LQ�DOLR�H[VLVWHQWL�
EXV� 6L�H[�SULQFLSLLV�LQ�VH�H[VLVWHQWLEXV� VLF�HVW�V\OORJLVPXV�GLDOHFWL�
FXV��TXLD�OLFHW�V\OORJLVPXV�GLDOHFWLFXV�YLGHDWXU�SURFHGHUH�SUREDELOL�
WHU� WDPHQ�RSRUWHW�TXRG�KDEHDW�ORJLFD�SULQFLSLD�LQ�VH�YHUXP�VHUYDQ� ��

WLD� TXLD�VL�QRQ�KDEHUHW�LQ�VH�WDOLD� WXQF�DELUH�HVVHW�XVTXH�LQÀQLWXP�
TXLD�VL�XQXP�SHU�DOLXG�YHULÀFDUHWXU� LOOXG�XQXP�SHU�DOWHUXP� HW�VLF
XVTXH�LQÀQLWXP� RSRUWHW�HUJR�TXRG�V\OORJLVPXV�GLDOHFWLFXV�KDEHDW
LQ�VH�SULQFLSLD�UHP�LSVLXV�YHULÀFDQWLD�� 6L�DXWHP�YHUXP�LQFRPSOH�
WXP�TXRG�FRJQRVFLWXU�VLYH�LXGLFDWXU�SHU�YLUWXWHP�LXGLFDQGL�VLYH�FR� ��

JQRVFHQGL�YHULÀFHWXU�SHU�SULQFLSLD�H[VLVWHQWLD�LQ�DOLR� VLF�WDOH�YHUXP
RVWHQGLW�FRQFOXVLR�GLDOHFWLFD�

6LFXW�HUJR�GLYHUVLÀFDWXU�YHUXP� VLF�HWLDP�GLYHUVLÀFDWXU�VHUPR
SHU�TXHP�VLJQLÀFDWXU�YHUXP�KXLXVPRGL� 'LFR�HUJR�TXRG�YHUXP
FRPSOHWXP�VHFXQGXP�SULQFLSLD�SURSULD�HW�QRQ�LQ�DOLR�H[VLVWHQWLD ��

WUDFWDWXU�LQ�OLEUR 3RVWHULRUXP� TXLD�LEL�WUDFWDWXU�GH�V\OORJLVPR�GH�
PRQVWUDWLYR� ,QFRPSOHWXP�HWLDP�YHUXP�TXRG�YHULÀFDWXU�D�SULQFL�
SLLV�LQ�VH�LSVR�UDGLFDWLV� HW�HWLDP�TXRG�YHULÀFDWXU�H[�SULQFLSLLV�LQ
DOLR� WUDFWDWXU�LQ�OLEUR 7RSLFRUXP� TXLD�LEL�WUDFWDWXU�GH�V\OORJLVPR
GLDOHFWLFR� 9HUXP�DXWHP�TXRG�YHULÀFDWXU�SHU�YLUWXWHP�DSSUHKHQ� ��

VLYDP�WUDFWDWXU�LQ�KRF�OLEUR� VFLOLFHW 3HULKHUPHQHLDV� TXLD�WUDFWDWXU�KLF
GH�HQXQWLDWLRQH�DEVWUDFWD�DE�RPQL�PDWHULD�HW�TXDH�SRWHVW�YDOHUH�DG
RPQHP�V\OORJLVPXP�SUREDQWHP��HW�GLFR�SUREDQWHP�TXLD�DG�LQIH�
UHQWHP�QRQ�YDOHW�� 8QGH�SHU�HQXQWLDWLRQHP�TXDH�WUDFWDWXU�KLF�QRQ
DGKXF�LQWHOOLJLWXU�PDWHULD�YHO�SUREDELOLV�YHO�QHFHVVDULD�YHO DSSDUHQV� ��

� GHPRQVWUDWLYL @ GHPRQVWUDWL 9 XW�Y� �� DSSDUHQV @ DSSUHKHQGHQV 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

VHG�KDHF�HQXQWLDWLR�HVW�WDQWXP�DSSUHKHQVLR�GH�TXD�LQWHOOHFWXV�DGKXF
QLKLO�SRWHVW�LXGLFDUH�

3DWHW�HUJR�VXELHFWXP�HW�FDXVD�PDWHULDOLV�KXLXV�OLEUL� TXLD�HQXQ�
WLDWLR�SURXW�HVW�PDWHULD UHPRWD DG�RPQHP�V\OORJLVPXP�SUREDQWHP�

&DXVD�HIÀFLHQV�LVWLXV�OLEUL�HVW�LSVH�$ULVWRWHOHV� �

&DXVD�IRUPDOLV�HVW�GXSOH[� VLFXW�LQ�TXROLEHW�OLEUR� TXLD�IRUPD
WUDFWDWXV�HW�IRUPD�WUDFWDQGL� )RUPD�WUDFWDWXV�HVW�RUGR�OLEUL�SHU�SDU�
WHV�HW�SHU�FDSLWXOD� )RUPD�WUDFWDQGL�HVW�PRGXV�DJHQGL� TXL�HVW�GHÀ�
QLWLYXV� GLYLVLYXV� SUREDWLYXV� LPSUREDWLYXV� H[HPSORUXP VXSSRVL�
WLYXV� ��

&DXVD�HWLDP�ÀQDOLV�KXLXV�OLEUL� VLFXW�FXLXVOLEHW�DOWHULXV� HVW�GX�
SOH[� VFLOLFHW�SURSLQTXD�HW�UHPRWD� &DXVD�ÀQDOLV�SURSLQTXD�VHPSHU
YHUWLWXU�FLUFD�FRJQLWLRQHP�VXELHFWL� VFLOLFHW�XW�SHUOHFWR�OLEUR�KDEHD�
WXU�QRWLWLD�HRUXP�TXDH�KLF�WUDFWDQWXU� &DXVD�ÀQDOLV�UHPRWD�HVW�LSVD
SKLORVRSKLFD�GLVFLSOLQD� ��

(W �VL �TXDHULWXU �FXL �SDUWL �SKLORVRSKLDH �VXSSRQDWXU� GLFHQGXP
TXRG�VHUPRFLQDOL� (VW�HQLP�DXFWRU�LVWH�VHUPRFLQDOLV�SKLORVRSKXV�

7LWXOXV�OLEUL�HVW� ,QFLSLW�OLEHU 3HULKHUPHQHLDV� (W�QRQ�HVW�QHFHVVH
GLFHUH $ULVWRWHOLV� TXLD�QXOOXV�SKLORVRSKRUXP�IHFLW�SOXV�OLEURUXP 3H�
ULKHUPHQHLDV QLVL�LSVH $ULVWRWHOHV� (W�GLFLWXU 3HULKHUPHQHLDV D�¶SHUL·� ��

JUDHFD�SUDHSRVLWLRQH�TXRG�HVW�¶GH·� HW�·KHUPHQHLDV·� TXRG�LGHP�HVW
TXRG�¶LQWHUSUHWDWLRQLV·� 8QGH 3HULKHUPHQHLDV GLFLWXU�TXDVL�OLEHU 'H
LQWHUSUHWDWLRQLV� TXLD�JUDHFL�FDUHQWHV�DEODWLYR�FRQIXQGXQW�HXP VXR
JHQLWLYR�

�'LYLVLR!

'LYLGLWXU�DXWHP�WRWDOLV�LVWH�OLEHU�LQ�GXDV�SDUWHV�SDUWLDOHV� ,Q�SULPD ��

DJLW�DXFWRU�GH�HQXQWLDWLRQH� TXDH�HVW�PDWHULD�UHPRWD�RPQLV�V\OORJL�

� UHPRWD @ UHFWD 9 �²�� VXSSRVLWLYXV @ V\OODEDP VXS DGG� V�O� 9 ��
DULVWRWHOHV @ DOLTXLG�TXRG�OHJHUH�QHTXLPXV�LQ�UDV� KDEHW�9 �� VXR @ YHO VXE 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

VPL�SUREDQWLV� VHFXQGXP�TXRG�LSVD�HQXQWLDWLR�FRQVWLWXLWXU�H[�SUL�
PLV�HW�SULQFLSDOLEXV�VXLV�SDUWLEXV³SDUWLEXV�GLFR�QRQ�UHFLSLHQWLEXV
DOLTXDP�DSSRVLWLRQHP�GHPLQXHQWHP�YHO�DXJPHQWDQWHP� ,Q�VHFXQ�
GD�DJLW�GH�HQXQWLDWLRQH�VHFXQGXP�TXRG�LSVDH�SDUWHV�UHFLSLXQW�DS�
SRVLWLRQHP�GHPLQXHQWHP� TXLD�QHJDWLR�LQÀQLWDW�HW�GHPLQXLW�UDWLR� �

QHP�QRPLQLV� VLPLOLWHU�LQ�PRGDOLEXV XEL VXSSRQLWXU�REOLTXXP� HW
QRPHQ�REOLTXXP�GHPLQXLW�UDWLRQHP�QRPLQLV�VLPSOLFLWHU� (W�LQFLSLW
LEL� 4XRQLDP�DXWHP ���E���

3ULPD�SDUV�GLYLGLWXU�LQ�GXDV� LQ�SURRHPLXP�VFLOLFHW�HW�H[HFXWLR�
QHP� ��

�6HQWHQWLD!

,Q�SURRHPLR�GLFLW�DXFWRU�TXRG SULPXP�RSRUWHW�FRQVWLWXHUH� LG�HVW�VLPXO
VWDWXHUH� TXLG�VLW�QRPHQ�HW�TXLG�YHUEXP� GHLQGH TXLG�VLW�QHJDWLR�HW TXLG
DIÀUPDWLR�HW�HQXQWLDWLR�HW�RUDWLR� 3HU�KRF�TXRG�GLFLW�´TXLG�QRPHQ��HW!
TXLG�YHUEXPµ�WDQJLW�SDUWHV�LQWHJUDOHV�VXL�VXELHFWL� SHU�KRF�TXRG�GL�
FLW�´QHJDWLR�HW�DIÀUPDWLRµ�WDQJLW�SDUWHV�VXELHFWLYDV� SHU�KRF�TXRG ��

GLFLW�´HQXQWLDWLR�HW�RUDWLRµ�WDQJLW�SDUWHV�HVVHQWLDOHV�VXL�VXELHFWL�

�2UGR!

2UGR�SDWHW� TXLD�SULXV�HVW�GHWHUPLQDUH�GH�HQXQWLDWLRQH�SHU�VH�HW�VLP�
SOLFLWHU�FRQVWLWXWD�H[�VXLV�SDUWLEXV�TXDP�GH�HQXQWLDWLRQH�FRQVWLWXWD
H[�VXLV�SDUWLEXV� SDUWLEXV�GLFR�VXSHU�VH�DSSRVLWLRQHP�DFFLSLHQWLEXV�
TXRG�HQLP�SHU�DSSRVLWLRQHP�ÀW� SRVWHULXV�HVW� ��

$OLDH�SDUWHV�SDWHQW� TXLD�SURRHPLXP�DQWH�H[HFXWLRQHP� (W�VL
TXDHUDWXU�TXDUH� GLFHQGXP�TXRG�SURRHPLXP�H[FOXGLW�LJQRUDQWLDP
QHJDWLRQLV� H[HFXWLR�DXWHP�H[FOXGLW�LJQRUDQWLDP�GLVSRVLWLRQLV� (W�VL�
FXW�LJQRUDQWLD�QHJDWLRQLV�DQWH�LJQRUDQWLDP�GLVSRVLWLRQLV� VLF�SURRH�

� XEL @ DGG� V�O� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

PLXP�HWF�
3UDHWHUHD� 3URRHPLXP�SURSRQLW�LQ�JHQHUDOL�TXRG�LQ�H[HFXWLRQH

SRQLWXU�LQ�VSHFLDOL� HW�VLFXW�JHQHUDOH�DQWH�VSHFLDOH� VLF�HWF�

�4XDHVWLRQHV!

��!��0 /��4���+LF�VROHW�TXDHUL�DQ�KDHF�VFLHQWLD�VLW��GH!�HVVH�ORJLFHV�
(W�YLGHWXU�TXRG�QRQ� TXLD RPQLV�UDWLR�GLVVHUHQGL� VLFXW�GLFLW�%RH� �

WKLXV� GLYLGLWXU�LQ�DUWHP�LQYHQLHQGL�HW�LXGLFDQGL� VHG�KDHF�WUDGLWLR
QRQ GRFHW LQYHQLUH�QHF�LXGLFDUH� HUJR�QRQ�YLGHWXU�HVVH�GH�HVVHQWLD
ORJLFDH� 3UREDWLR�PLQRULV� (QXQWLDWLR�HQLP�WUDGLWXU�KLF� TXDH�>QL�
VL@�YHULÀFDWXU�SHU�YLUWXWHP�DSSUHKHQVLYDP�HW�H[�TXD�QLKLO�DGKXF
LQWHOOHFWXV�RSHUDWXU� TXLD�QRQ�HVW�FRQLXQFWD�DGKXF�DOLFXL�PDWHULDH� ��

>��UE@ YLGHWXU�HUJR�TXRG�QHF�GRFHDW�_ LXGLFDUH�QHF�LQYHQLUH�
��!��0 /��4�� 4���,WHP� 4XDHULWXU�TXRPRGR�GLIIHUHQWHU�DXFWRU

WUDFWHW�GH�LQFRPSOH[LV�LQ�OLEUR 3UDHGLFDPHQWRUXP HW�LQ�KRF�OLEUR�HW�LQ
OLEUR 7RSLFRUXP HW 3RVWHULRUXP�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�OLEHU�LVWH�HVW�GH�HVVHQWLD�ORJLFDH� ��

$G�KRF�DXWHP�TXRG�RELFLWXU�UHVSRQGHQGXP�SHU�LQWHUHPSWLR�
QHP� TXLD�QRQ�RPQLV�UDWLR�GLVVHUHQGL�GLYLGLWXU�LQ DUWHP LQYHQLHQGL
HW � LXGLFDQGL� VHG � LVWD � UDWLR �GLVVHUHQGL �SHU � TXDP�SRWHVW GLQRVFL
YHUXP�D�IDOVR� 'LFR�HUJR�TXRG�SHU�LVWDP�WUDFWDWLRQHP�HQXQWLDWLRQLV
QRQ�GLVFHUQLWXU�YHUXP�YHO�IDOVXP�LQTXDQWXP�KLF�WUDGLWXU� SURXW ��

WDPHQ�SUDHSDUDW PDWHULDP�UHPRWDP FXLOLEHW�V\OORJLVPR�SUREDQWL
SHU�TXHP�GLVFHUQLWXU�YHUXP�HW�IDOVXP� HW�VHFXQGXP�KRF�HVW�GH�HVVH
�²� %RHWK� 7RS� 'LII� ,������HG� 1LNLWDV� ���>3/ ��� ����F@

� GRFHW @ GHFHW 9 �� DUWHP @ ��GHÀQLHQGL VHG�H[S� 9 �� GLQRVFL @ FR�
JQRVFL 9 �� PDWHULDP�UHPRWDP @ PDWHULD�PHGLDQWH 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

DUWLV�
��!�$G�VHFXQGXP GLFLW�%RHWKLXV�SRQHQV�GLIIHUHQWLDP�LQFRPSOH�

[L�GHWHUPLQDWL�LQ 3UDHGLFDPHQWLV HW�LQ�KRF�OLEUR� (W�GLFLW�TXRG�LQ 3UDH�
GLFDPHQWLV GHWHUPLQDWXU�GH�LQFRPSOH[R�VLJQLÀFDQWH�UHP� KLF�DXWHP
GH�LQFRPSOH[R�VLJQLÀFDQWH�LQWHOOHFWXP� �

+RF�DXWHP�QLKLO�YLGHWXU�HVVH� TXLD�QXOOD�YLGHWXU�HVVH�VLJQLÀFDWLR
QLVL�PHGLDQWH�LQWHOOHFWX� HW�VL�LQ3UDHGLFDPHQWLV WUDFWDWXU�GH�LQFRPSOH�
[R�VLJQLÀFDQWH�UHP� WDOLV�VLJQLÀFDWLR�QRQ�SRWHVW�ÀHUL�VLQH�LQWHOOHFWX�

$G�KRF�HVW�GLFHQGXP�TXRG�WHQHQGXP�HVW�GLFWXP�%RHWKLL�
$G�KRF�DXWHP�TXRG�RELFLWXU�LQ�FRQWUDULXP�GLFHQGXP�TXRG�DH� ��

TXLYRFDWXU�¶LQWHOOHFWXV·� 9HUXP�HVW�TXRG�QRQ�HVW�VLJQLÀFDWLR�VLQH�LQ�
WHOOHFWX� VHG�LQFRPSOH[XP�LQ 3UDHGLFDPHQWLV VLJQLÀFDW�UHP�FXP�LQ�
WHOOHFWX�UHDOL�HW�VXEVWDQWLDOL� VHG LQFRPSOH[XP�LQ�OLEUR 3HULKHUPHQHLDV
VLJQLÀFDW�LQWHOOHFWXP�VXE�PRGR�LQWHOOLJHQGL�

,WHP� 'LYHUVLPRGH� TXLD�LQFRPSOH[XP�LQ 3UDHGLFDPHQWLV SULPDH ��

LPSRVLWLRQLV� LQ 3HULKHUPHQHLDV VHFXQGDH� LPSRVLWLRQLV� TXLD � ¶VXE�
VWDQWLD·�HWF� VXQW�SULPR�LPSRVLWD� ¶RUDWLR·�DXWHP�HW�¶YHUEXP·�VXQW
VHFXQGDH�LPSRVLWLRQLV� TXLD�VXQW�QRPLQD�QRPLQXP�HW�QRQ�UHUXP�

,WHP� ,Q�OLEUR 3RVWHULRUXP WUDFWDW�$ULVWRWHOHV�GH�LQFRPSOH[R�SURXW
HVW�PDWHULD�SURSLQTXD�V\OORJLVPL�GHPRQVWUDWLYL� LQ�OLEUR 3ULRUXP ��

SURXW�HVW�PDWHULD�V\OORJLVPL�LQIHUHQWLV� LQ�OLEUR 7RSLFRUXP SURXW�HVW
PDWHULD�V\OORJLVPL�GLDOHFWLFL�SURSLQTXD� LQ�OLEUR (OHQFKRUXP SURXW
HVW�PDWHULD�SURSLQTXD�V\OORJLVPL�DSSDUHQWLV�

�4XDHVWLRQHV!

��!�,WHP� 9LGHWXU�TXRG�QXOOD�GHEHDW�HVVH�GLVWLQFWLR�OLEURUXP�LVWR�
UXP� TXLD�$ULVWRWHOHV�LQ�OLEUR 3ULRUXP� WUDFWDQV�GH�KXLXVPRGL�HQXQ� ��

WLDWLRQH� QXOODP�IHFLW�GLVWLQFWLRQHP�LQWHU�SURSRVLWLRQHV�VHFXQGXP

�²� %RHWK� LQ�3HULK�� , �HG� 0HLVHU� �²��

�� VHG @ HW�VHG D�F� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

TXLG�HW�VLPSOLFLWHU� HW�LGHR�YLGHWXU�TXRG�QHF�KLF�GHEHUHW�GLVWLQJXHUH
HQXQWLDWLRQHP FRQVWLWXWDP H[�VXLV�SDUWLEXV�VLPSOLFLWHU�YHO�DFFLSLHQ�
WHP�DSSRVLWLRQHP�

��!��0 /��4���,WHP� 4XDHULWXU�TXDUH�LQ�SURRHPLR�QRQ�SURSR�
VXHULW�GH�RSSRVLWLRQH� FXP�WDPHQ�LQ�H[HFXWLRQH�SURVHTXDWXU� �

��!�,WHP� 4XDHULWXU�TXDUH�QRQ�SRVXHULW�DXFWRU�KLF�H[HPSOD�QRQ
VLJQLÀFDQWLD� VLFXW�IHFLW�LQ�OLEUR 3ULRUXP� XEL�SRVXLW�H[HPSOD�LQ�$ %
&�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�HQXQWLDWLR�VHFXQGXP�TXRG�SR�
QLWXU�LQ�OLEUR 3ULRUXP LDP�HVW�SURSRVLWLR� HW�SURSRVLWLR�DGGLW�VXSHU ��

HQXQWLDWLRQHP�RUGLQHP� (W�TXLD�HQXQWLDWLR�VLPSOLFLWHU�LWD�EHQH�SR�
WHVW�IDFHUH�RUGLQHP�VLFXW�HQXQWLDWLR�VHFXQGXP�TXLG� QXOODP�IHFLW�GL�
VWLQFWLRQHP�LQWHU�HQXQWLDWLRQHP�VLPSOLFLWHU�HW�LQWHU�HQXQWLDWLRQHP
UHFLSLHQWHP�DSSRVLWLRQHP�GHPLQXHQWHP� LWD�EHQH�SURSRVLWLR�PRGL�
ÀFDWD�YHO�KDEHQV�WHUPLQRV�LQÀQLWRV�SRWHVW�HVVH�PDLRU�YHO�PLQRU�H[� ��

WUHPLWDV�VLFXW�SURSRVLWLR�VLPSOLFLWHU�DFFHSWD� (QXQWLDWLR�DXWHP�GH�
WHUPLQDWD�KLF� FXP�QRQ�LPSRUWHW�RUGLQHP� TXLD�HVW�WDQWXP�TXRGDP�
PRGR�FRQVWLWXWD�H[�SDUWLEXV�SULQFLSDOLEXV�UHFLSLHQGL�DSSRVLWLRQHP
YHO�QRQ�UHFLSLHQGL� QRQ�GHEXLW�VLQH�GLVWLQFWLRQH�GHWHUPLQDUH�

��!�$G�VHFXQGXP�TXRG�VDWLV�SRVXLW�RSSRVLWLRQHP�LQ�VXD�FDXVD� ��

TXDP�VFLOLFHW�FDXVDP�SRVXLW�LQ�SURRHPLR� VFLOLFHW�RUDWLRQHP� TXLD
RSSRVLWLR�HVW�SDVVLR�HQXQWLDWLRQLV�YHO�RUDWLRQLV�

��!�$G�WHUWLXP�TXRG�LQ�OLEUR 3ULRUXP EHQH�SRQLW�H[HPSOD�QRQ
VLJQLÀFDQWLD³VLJQLÀFDQWLD�GLFR�UHP³� TXLD�OLFHW�VLF�QRQ�VLJQLÀFHQW�
WDPHQ�VLJQLÀFDQW�RUGLQHP�HWF� 8W LEL�GRFHDW�RUGLQHP�V\OORJLVPR� ��

UXP� EHQH�SRVXLW�WDOLD�H[HPSOD� TXLD� FUHGR� WDP�EHQH�FRQVLGHUD�
WXU�LQ�KLV�TXDP�LQ�LVWLV� 6HG�FXP�KLF�GRFHDW�GH�HQXQWLDWLRQH�QRQ

� FRQVWLWXWDP @ LVWD 9 XW�Y� �� XW @ QLVL 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

VHFXQGXP�RUGLQHP�VHG�VHFXQGXP�TXRG�FRQVWLWXLWXU� RSRUWXLW�WXQF
SRQHUH�H[HPSOD�VLJQLÀFDQWLD�PRGRV�UHUXP�

�4XDHVWLRQHV!

��!��0 /��4���,WHP� 4XDHULWXU�DQ�DXFWRU�GHEHDW�KLF�GHWHUPLQDUH�GH
QRPLQH�HW�YHUER�

(W�YLGHWXU�TXRG�QRQ� TXLD�RPQLV�VFLHQWLD�GHEHW�VXSSRQHUH�HD �

TXDH�SUDHRUGLQDWD�VFLHQWLD�SUDHVXSSRQLW� &XP�HUJR�JUDPPDWLFXV
VXIÀFLHQWHU�WUDFWDYHULW�GH�QRPLQH�HW�YHUER� YLGHWXU TXRG ORJLFXV�GH�
EHDW�HD�SUDHVXSSRQHUH�

��!��0 /��4���,WHP� 4XDHULWXU�TXDUH�QRQ�GHWHUPLQHW�GH�DOLLV
SDUWLEXV� XW�GH�SURQRPLQH�HWF� ��

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�EHQH�DUWLIH[�GHEHW�VXSSRQHUH�HD
TXDH�SUDHVXSSRVLWD�VXQW�LQ�VFLHQWLD�SUDHFHGHQWH�VL�XQR�HW�HRGHP
PRGR�YHOLW�WUDFWDUH�GH�LSVLV�TXDH�GHEHQW�VXSSRQL� 6HG�JUDPPDWLFXV
HW�ORJLFXV�QRQ�HRGHP�PRGR�DFFLSLXQW�QRPHQ�HW�YHUEXP� TXLD�JUDP�
PDWLFXV�DFFLSLW�QRPHQ�HW�YHUEXP�SUR�PRGR�VLJQLÀFDQGL�HW�FRQVLJQL� ��

ÀFDQGL� TXDH�VXQW�FDXVD�FRQJUXLWDWLV�HW�LQFRQJUXLWDWLV� ORJLFXV�DXWHP
QRQ�VLF� VHG�DFFLSLW�HD�SURXW�VXQW�SULQFLSLD�YHULWDWLV�HW�IDOVLWDWLV� XQGH
�QRQ!�GHEXLW�VXSSRQHUH�HD�

��!�$G�VHFXQGXP�GLFHQGXP�TXRG�QRQ�WUDFWDWXU�KLF�GH�DOLLV�SDU�
WLEXV� TXLD�QRQ�VXQW�GH�HVVH�RUDWLRQLV�VHG�GH�EHQH�HVVH� ��

�4XDHVWLRQHV!

��!��&I� 0 /��4���,WHP� 4XDHULWXU�GH�RUGLQH� 9LGHWXU�TXRG�DXF�
� TXRG @ ��QRQ VHG�FDQF� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WRU�SHUYHUWDW�RUGLQHP� TXLD�LQ�SURRHPLR�SUDHSRVXLW�QHJDWLRQHP�>HW@
DIÀUPDWLRQL� TXRG�QRQ�YLGHWXU�H[SHGLHQV� TXLD�DIÀUPDWLR�DQWH�QH�
JDWLRQHP�

��!��&I� 0 /��4���,WHP� 3UDHSRQLW�HQXQWLDWLRQHP�DIÀUPDWLRQL�
4XDHULWXU�TXDUH�KRF� �

�6ROXWLR!

��!�$G�SULPXP�WULSOH[�HVW�UHVSRQVLR�
3ULPD�HVW�TXRG�QRQ�GLIIHUW�SUDHSRQHUH�YHO�SRVWSRQHUH�QHJDWLR�

QHP� TXLD�VSHFLHV�FRDHTXDH�VXQW� HW�DG�GHQRWDQGXP�KRF�EHQH�SRWXLW
QHJDWLRQHP�SUDHSRQHUH�

6HFXQGD�UDWLR�HVW� ,Q�UH�FDXVDWD� FXP�QRQ�HVVH�SUDHFHGDW�HVVH ��

QDWXUDOLWHU� LGHR�SUDHSRVXLW�QHJDWLRQHP�
7HUWLD�HVW�WDOLV� &XP�SURRHPLXP�VLW�LQFHUWLXV�H[HFXWLRQH� YLGHWXU

TXRG�LQFHUWLRUD�GHEHDQW�SRQL�LQ�LSVR�HW�LQ�H[HFXWLRQH FHUWLRUD� HW�FXP
QHJDWLR�LQFHUWLRU�VLW�DIÀUPDWLRQH� FRQYHQLHQWHU�VLF�RUGLQDQWXU�

��!�(W�SHU�KRF�XOWLPXP�UHVSRQVLR�SDWHW�DG�VHFXQGXP� ��

��²�� YLGHWXU«H[HFXWLRQH @ DGG� LQ�PDUJ� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�/(&7,2 �!

6XQW�HUJR�HD�HWF� ���D��

�'LYLVLR!

+LF�SURVHTXLWXU�DXFWRU�GH�KLV�TXDH�SURSRVXLW�LQ�SDUWH�SURRHPLDOL�
(W�GLYLGLWXU�LVWD�SDUV�LQ�GXDV� ,Q�SULPD�WDQJLW�HW�WUDFWDW�GH�SULQFL�

SLLV�FRQVWLWXHQWLEXV�HQXQWLDWLRQHP� LQ�VHFXQGD�DJLW�GH�HQXQWLDWLRQH
LDP�FRQVWLWXWD� XW�LEL� (VW�DXWHP�XQD�SULPD�HQXQWLDWLYD ���D��

3ULPD�DGKXF�LQ�GXDV� ,Q�SULPD�DJLW�GH�SULQFLSLLV�UHDOLEXV� LQ �

>��YD@ VHFXQGD�GH�SULQFLSLLV�HQXQWLDWLRQLV�_ VHFXQGXP�UDWLRQHP� XW�LEL�
2UDWLR�DXWHP ���E���

3ULPD�DGKXF�LQ�GXDV� ,Q�SULPD�DJLW�GH�SULQFLSLLV�UHDOLEXV�YHQDQ�
GR�TXDHGDP�PHPEUD�FRPSHWHQWLD�XWULXVTXH�SULQFLSLRUXP�GHÀQL�
WLRQL�LQVLPXO� LQ�VHFXQGD�DJLW�GH�PHPEULV�GHÀQLWLRQXP�XWULXVTXH ��

GLYLVLP� XW�LEL� 1RPHQ�HVW�YR[ ���D���
3ULPD�HVW�SUDHVHQWLV�OHFWLRQLV� HW�GLYLGLWXU�LQ�WUHV�VHFXQGXP�TXRG

WULD�VXQW�PHPEUD� 3ULPXP�TXRG�YHQDWXU�HVW�´VLJQLÀFDWLYDµ� VHFXQ�
GXP�´DG�SODFLWXPµ� WHUWLXP�´FXLXV�QXOOD�SDUV�VHSDUDWD�VLJQLÀFDWµ�

�6HQWHQWLD!

9HQDWXU�HUJR�SULPXP� SRQHQGR�JHQXV QRPLQXP� VFLOLFHW�YRFHP� HW ��

GLFLW� 6XQW�HUJR�HD�TXDH�VXQW�LQ�YRFH�HDUXP�TXDH�VXQW�LQ�DQLPD�SDVVLRQXP
QRWDH� (W�KLF�´QRWDHµ�OHJHQGXP�HVW�´QRWD�QRWDHµ� LG�HVW�VLJQD� VXQW
HUJR�HD� KLF�´HUJRµ�HVW�SURFHVVLYXP� VXQW�LQ�YRFH� KLF�ORTXLWXU�SDUWL�
WLYH� TXLD HD�TXDH�VXQW�LQ�YRFH� LG�HVW�TXDHGDP�YRFHV� VLJQLÀFDWLYDH

�� QRPLQXP @ YHO GLFWLRQXP 9 ��²�� HW«HD @ DGG� LQ�PDUJ� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

YLGHOLFHW� VXQW�QRWDH� LG�HVW�VLJQD� HDUXP�SDVVLRQXP�TXDH�VXQW�LQ�DQLPD�
�(W�QRWD�TXRG�IRUPDH�DSSUHKHQVDH� LG�HVW�VSHFLHV�FRPSDUDWDH�DG�LQ�
WHOOHFWXP� YRFDQWXU�SDVVLRQHV� TXLD�LQWHOOHFWXV�TXRGDPPRGR�YLGH�
WXU�SDWL�LQ�LPSUHVVLRQH�IRUPDUXP� FRPSDUDWDH�YHUR�DG�UHV�D�TXLEXV
DEVWUDKXQWXU� YRFDQWXU�VLPLOLWXGLQHV�� 3HU�KRF�HUJR�YHQDWXV�HVW�SUL� �

PXP�PHPEUXP� TXLD HD�TXDH�VXQW�LQ�YRFH� LG�HVW�YRFHV�VLJQLÀFDWLYDH�
HW�GXUDW�XVTXH�DG�ORFXP�LOOXP ������

3RVWHD�DSSRQLW�TXRGGDP�XW�SHU�LOOLXV�VLPLOLWXGLQHP�SRVVLW�YH�
QDUL�VHFXQGXP�PHPEUXP� HW�GLFLW� HW�HD�TXDH�VFULEXQWXU HWF� (W�YXOW
GLFHUH�TXRG�VLFXW�OLWWHUDH�VXQW�QRWDH�YRFXP� LWD�YRFHV�VXQW�QRWDH�SDV� ��

VLRQXP� (W�TXHPDGPRGXP� SUR�VLFXW� VLFXW QHF�OLWWHUDH�VXQW�RPQLEXV� LG
HVW�DSXG�RPQHV� HDHGHP� QHF�HDHGHP�YRFHV� LG�HVW�QHF�YRFHV�VXQW�HDH�
GHP�DSXG�RPQHV� TXRUXP�DXWHP HWF�� LG�HVW�SDVVLRQHV�DQLPDH� VXQW
RPQLEXV�HDHGHP� TXRUXP�SULPRUXP� LG�HVW�TXDUXP�SULPDUXP� YLGHOL�
FHW�SDVVLRQXP� KDH� LG�HVW�YRFHV� VXQW QRWDH� LG�HVW�VLJQD� HW�TXRUXP ��

KDH VLPLOLWXGLQHV� LG�HVW�VSHFLHV�DEVWUDFWDH�SHU�LQWHOOHFWXP�DOLFXLXV�
UHV�HWLDP�HDHGHP� 9DOHW�HUJR�KLF LOOXG�%RHWKLL� TXL�GLFLW�TXRG LG�TXRG
DG�SODFLWXP�HVW�GLYHUVLÀFDWXP�HVW�DSXG�RPQHV� HW�TXRG�QDWXUDOLWHU
HVW�LGHP�HVW�DSXG�RPQHV� 6HG�FXP�VLJQD�VXQW�DG�SODFLWXP� GLYHUVL�
ÀFDQWXU� VLJQLÀFDWD�YHUR� TXDH�VXQW�D�QDWXUD� HDGHP�VXQW� 9HQDWXV ��

HVW�HUJR�VHFXQGXP�PHPEUXP� YLGHOLFHW�´DG�SODFLWXPµ� 'H�KLV�TXL�
GHP HWF� ���D���+LF�H[FXVDW�VH�DXFWRU�TXRG�QRQ�FUHGDW�DOLTXLV�TXRG
QRQ�ODWLXV�WUDFWDYHULW�GH�KLV� HW�GLFLW�TXRG�LQ�OLEUR'H�DQLPD GLFWXP VLW
GH LVWLV� LG�HVW�GH�SDVVLRQLEXV�DQLPDH�

(VW�DXWHP�XW�LQ�DQLPD ���D����0RGR�SURVHTXLWXU�DXFWRU�YHQDQGR ��

WHUWLXP�PHPEUXP� HW�GLFLW�TXRG�VLFXW�LQ�LQWHOOHFWX�DOLTXDQGR�FLU�
FD�HD�TXDH�VXQW�LQ�LSVR�FRQVLVWLW�YHULWDV� DOLTXDQGR�YHUR�IDOVLWDV� VLF
HVW�HWLDP�LQ�YRFH� TXLD DOLTXDQGR�HVW�LQ�YRFH�YHULWDV�YHO�IDOVLWDV� DOL�

��²�� %RHWK� 'LYLV� ���E��HG� 0DJHH� ���

� ����� @ IHUH�GXDV�YRFHV�TXDV�OHJHUH�QHTXLPXV�KDEHW�9 �� VLPLOLWXGLQHV @ VLPLOL�
WHU 9 XW�Y� �� LG�TXRG @ DGG� V�O� 9 �� TXLD @ YHO TXRG 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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TXDQGR�QRQ� 'LFLW�HUJR� (VW DXWHP� SUR�VHG� XW� SUR�VLFXW� LQ�DQLPD
LQWHOOHFWXV HVW�DOLTXDQGR VLQH�YHUR�YHO�IDOVR� DOLTXDQGR DXWHP�FXP�LDP
DOWHUXP�KRUXP� LG�HVW�YHULWDV�YHO�IDOVLWDV� QHFHVVH�HVW�LQHVVH� VLF�HWLDP�LQ
YRFH� VXSSOH�TXRG�DOLTXDQGR�HVW�YHULWDV� DOLTXDQGR�IDOVLWDV�

&LUFD�FRPSRVLWLRQHP ���D����'LFLW�TXRG�YHULWDV�HW�IDOVLWDV�QRQ�HVW �

FLUFD�HD�TXDH�VXQW�LQ�LQWHOOHFWX�QLVL�FXP�LSVH�LQWHOOHFWXV�FRPSRQLW
YHO�GLYLGLW�DSSUHKHQVD� TXLD�LQWHOOHFWXV FRJQRVFLW DSSUHKHQVD�YHO�HD
FRPSRQHQGR�YHO�GLYLGHQGR� XQGH�VL�YHUH�FRPSRQLW�UHP� WXQF�YHUL�
WDV� VL�IDOVR� WXQF�IDOVLWDV� 6LPLOLWHU�LQ�YRFH�QRQ�ÀW�YHULWDV�YHO�IDOVLWDV
QLVL�FXP�LDP�FRPSRQXQWXU�YRFHV� 'LFLW�HUJR� &LUFD�FRPSRVLWLRQHP�HW ��

GLYLVLRQHP� +LF�´FRPSRVLWLRQHP�YHO�GLYLVLRQHPµ�OHJLWXU�GXSOLFLWHU�
TXLD FLUFD�FRPSRVLWLRQHP HWF�� LG�HVW�FLUFD�LQWHOOHFWXP�FRPSRQHQWHP
HW�GLYLGHQWHP� YHO�VLF� FLUFD�FRPSRVLWLRQHP�HW�GLYLVLRQHP� LG�HVW�FLUFD
UHV�FRPSRVLWDV�YHO�GLYLVDV�

1RPLQD�LJLWXU ���D����,QIHUW� &XP�LJLWXU�QRPLQD�VLQW�VLQH�FRPSR� ��

VLWLRQH�YHO�GLYLVLRQH� QRQ�HULW�FLUFD�HD�YHULWDV�YHO�IDOVLWDV� HUJR QRPLQD
HW�YHUED�FRQVLPLOLD� VXSSOH�LQWHOOHFWXL�FRPSRQHQWL�HW�GLYLGHQWL� VXQW�VL�
QH�FRPSRVLWLRQH� LG�HVW�QRQ�VXQW�FRPSRVLWD� XW�¶KRPR·�YHO�¶DOEXV·� SRQLW
H[HPSOD� TXDQGR�QRQ�DGGLWXU�DOLTXLG� QHTXH�HQLP�DGKXF�YHUXP� LG�HVW
QHTXH�DGKXF�YHUXP�YHO�IDOVXP�VLJQLÀFDQW� ��

+XLXV�DXWHP HWF� ���D����+LF�SUREDW�DXFWRU�TXDVL�SHU�ORFXP�D�PD�
LRUL� GLFHQV� &XP�LQ�FRPSRVLWD�GLFWLRQH�SDUWHV�QRQ�VLJQLÀFDQW�VHSD�
UDWDH� WXQF�LQ�VLPSOLFLEXV�PLQLPH� DXWHP� SUR�VHG� KDHF�GLFWLR ¶KLUFR�
FHUYXV·�HVW�KXLXV�VLJQXP� LG�HVW�HVW�VLJQXP�FLUFD�TXRG�PD[LPH�GHEHW
HVVH�YHULWDV�YHO�IDOVLWDV� VLJQLÀFDW�HQLP�DOLTXLG� VHG�QRQGXP�YHUXP�YHO ��

IDOVXP� VL��QRQ!�YHO�¶HVVH·�YHO�¶QRQ�HVVH·�DGGDWXU�YHO�VLPSOLFLWHU�YHO�VHFXQ�
GXP�WHPSXV� +RF�OHJLWXU�GXSOLFLWHU� VLPSOLFLWHU� KRF�HVW�LQ�LQGLFDWLYR
PRGR� YHO�VHFXQGXP�WHPSXV� LG�HVW�VHFXQGXP�DOLTXRG�>DOLXG@�WHP�
SXV� YHO�LQ�SUDHVHQWL�YHO�LQ�SUDHWHULWR�YHO�IXWXUR� YHO�VLF� VLPSOLFLWHU
YHO�VHFXQGXP�WHPSXV� LG�HVW�YHO�LQ�PDWHULD QHFHVVDULD YHO�FRQWLQJHQWL� ��

� DXWHP @ LWHU� 9 � FRJQRVFLW @ ��YHO XW�Y� 9 ��²�� KRF«IXWXUR @ ORFXV
VXVSHFWXV �� QHFHVVDULD @ UHPRWD 9 XW�Y�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�4XDHVWLRQHV!

��!��0 /��4���+LF�VROHW�TXDHUL�TXDUH�QRQ�LQFHSHULW�DXFWRU�D�VRQR�
FXP�WDPHQ�LQ�WUDFWDWX�SXHURUXP�TXLGDP LQFHSHULQW D�VRQR�

��!�,WHP� 4XDHULWXU�TXDUH�DXFWRU�GL[HULW�´HD�TXDH�VXQW�LQ�YRFHµ
�HW!�TXDUH�QRQ�GL[HULW�´YRFHV�VXQW�QRWDH�HWF�µ�

��!��0 /��4���,WHP� 4XDHULWXU�TXDUH�GL[HULW�´HD�TXDH�VFULEXQ� �

WXUµ�HW�QRQ�´OLWWHUDHµ�
��!��0 /��4���,WHP� 9LGHWXU�TXRG�PDOH�YRFDW�LQWHOOHFWXP�´DQL�

PDH�SDVVLRQXPµ� TXLD�GLFLW�$ULVWRWHOHV� ´6L�DOLTXD�RSHUDWLR�HVW�DQL�
PDH� KRF�HVW�LQWHOOLJHUHµ� 9LGHWXU�HUJR�TXRG�LQWHOOLJHUH�SRWLXV�VLW
DFWLR�TXDP�SDVVLR� ��

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�DXFWRU�QRQ�GHEXLW�LQFLSHUH�D�VR�
QR� TXLD�QRQ�HVW�GH�VXD�VSHFXODWLRQH�VHG QDWXUDOLV SKLORVRSKL� TXLD
QHXWUD�SDUV�GLYLGHQV�VRQXP�HVW�GH�VSHFXODWLRQH�LVWLXV�DXFWRULV� TXLD
FXP�VRQXV GLYLGLWXU� ´6RQRUXP�DOLXV�YR[� DOLXV�QRQ�YR[�µ QHF�KRF
QHF�KRF�PHPEUXP�HVW�GH�VXD�VSHFXODWLRQH� TXLD�VRQXV�TXL�HVW�YR[ ��

QRQ�HVW�GH VXD� VHG�YR[�VLJQLÀFDWLYD� QHF�VRQXV�QRQ�YR[� VLFXW�SDWHW�
��!�$G�VHFXQGXP�GLFHQGXP�TXRG�DXFWRU�SURSWHUHD�GLFLW�´LQ�YR�

FHµ�TXLD�YROXLW�SDUWLWLYH�ORTXL�XW�HOLJHUHW�PHPEUXP�GH�TXR�HUDW�VXD
LQWHQWLR� TXLD�VL�GL[LVVHW�´YRFHVµ� FUHGHUHW�DOLTXLV�TXRG�XWUDTXH�SDUV�
VFLOLFHW�VLJQLÀFDWLYD�HW�QRQ�VLJQLÀFDWLYD� GLYLGHQV�YRFHP�HVW�QRWD ��

SDVVLRQXP�LQ�DQLPD� $G�GHQRWDQGXP�HUJR�TXRG��QRQ!�QLVL�YR[
VLJQLÀFDWLYD�HVVHW�VLJQXP�SDVVLRQLV�DQLPDH ORFXWXV HVW�SDUWLWLYH�

>��YE@ ��!�$G�WHUWLXP�_ GLFHQGXP�TXRG OLWWHUD�KDEHW�WULD�DFFLGHQWLD�
� $ULVW� GH�$Q� ,������D�²�� FI� $QRQ� $XFW� $ULVW� ������HG� +DPHVVH� ����
�����²���� &I� 3ULVF� ,QVW� JUDPP� ,������HG� +HUW]� ��

� LQFHSHULQW @ LQFHSHULW 9 �� QDWXUDOLV @ QDWXUDOHV 9 �� GLYLGLWXU @
GLFLWXU 9 �� VXD @ VXR 9 �� ORFXWXV @ ORFDWXV 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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QRPHQ� ÀJXUDP� SRWHVWDWHP� $G�GHQRWDQGXP�HUJR�TXRG�QRQ�LQ�
WHQGHEDW�GH�OLWWHUD�VHFXQGXP�QRPHQ�YHO�SRWHVWDWHP�SRVXLW�´HD�TXDH
VFULEXQWXUµ� TXLD�OLWWHUD�HVW�VLJQLÀFDWLYD�YRFLV³OLWWHUD�GLFR�VFULSWD
YHO�LQ�IROLR�ÀJXUDWD�

��!�$G�TXDUWXP�GLFHQGXP�TXRG�´LQWHOOHFWXVµ�GLFLWXU�PXOWLSOL� �

FLWHU� 9RFDWXU�HQLP�LQWHOOHFWXV�LSVD�YLUWXV�DQLPDH� YRFDWXU�HWLDP
LQWHOOHFWXV�RSHUDWLR�DQLPDH� YRFDWXU�HWLDP�LQWHOOHFWXV�KDELWXV�SULQ�
FLSLRUXP� YRFDWXU�LWHUXP�LQWHOOHFWXV�PRGXV�LQWHOOLJHQGL�VHFXQGXP
TXRG�LQFRPSOH[XP�KLF�GHWHUPLQDWXP�VLJQLÀFDW�PRGXP�LQWHOOLJHQ�
GL� LWHP� YRFDWXU�LQWHOOHFWXV�VSHFLHV�HW�IRUPD�DEVWUDFWD�D�UH� 'LFR�HUJR ��

TXRG�$ULVWRWHOHV�LEL�LQWHOOH[LW�GH�LQWHOOHFWX TXL HVW�RSHUDWLR� VHG KLF
LQWHOOH[LW�GH�LQWHOOHFWX�TXL��HVW!�SHU�DEVWUDFWLRQHP�VLPLOLWXGLQXP
VLYH�IRUPDUXP�D�UHEXV� XQGH�XWURELTXH�EHQH�

�4XDHVWLRQHV!

��!��0 /��4���,WHP� 9LGHWXU�TXRG�PDOH�SRQDW�OLWWHUDP� TXLD�QRQ
YLGHWXU�HVVH�GH�VXD� KDEHW�HQLP�ORJLFXV�WHUPLQXP�SUR�PLQLPR�LQGL� ��

YLVLELOL� (W�FXP�LQIUD�WHWLJHULW�GH�OLWWHUD� YLGHWXU�TXRG�PDOH�
��!��0 /��4���,WHP� 9LGHWXU� FXP�OLWWHUD�QRQ�VLW�HDGHP�DSXG

RPQHV� TXRG�HWLDP�VFLHQWLDH�QRQ�VLQW�HDHGHP�DSXG�RPQHV�
3UDHWHUHD� FXP�JUDPPDWLFD�VLW�GH�OLWWHUD�HW�YRFH� TXDH�VXQW�GLYHU�

VDH�DSXG�RPQHV� YLGHWXU�TXRG�LSVD�JUDPPDWLFD�QRQ�VLW�HDGHP�DSXG ��

RPQHV�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�QRQ�SRQLW�KLF�OLWWHUDP�SURSWHUHD
TXRG�HQXQWLDWLR�UHVROYDWXU�LQ�HDP� VHG�SRQLW�KLF�LOOXG�GH�OLWWHUD�SURS�
WHU�VLPLOLWXGLQHP�TXDQGDP�

�� TXL @ H[ TXDH FRUU� 9 VHG @ VFLOLFHW 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

��!�$G�VHFXQGXP�GLFHQGXP�TXRG�QRQ�RSRUWHW�VL�VLJQXP�VLW�GL�
YHUVXP� TXRG�VLJQLÀFDWXP�VLW�GLYHUVXP� TXLD�LOOXG�HVW�D�YROXQWDWH�
LVWXG D�QDWXUD�

$G�KRF�TXRG�RELFLWXU�GH�JUDPPDWLFD�GLFHQGXP�TXRG�GXSOH[�HVW
JUDPPDWLFD� LPSRVLWLYD�HW�UHJXODULV� ,PSRVLWLYD�HVW�SHU�TXDP�LP� �

SRVLWD�VXQW�QRPLQD�UHEXV� HW�LOOD�QRQ�HDGHP�DSXG�RPQHV� TXLD�HVW
DG�SODFLWXP� SODFXLW�HQLP�LPSRQHQWL�TXRG�UHV�VLF�HW�VLF�YRFDUHQWXU�
5HJXODULV�HVW�TXDH�SURFHGLW�VHFXQGXP�FDXVDV� HW�LOOD�HVW�HDGHP�DSXG
RPQHV�

�4XDHVWLRQHV!

��!��0 /��4���,WHP� 4XDHULWXU�VXIÀFLHQWLD�LVWRUXP�VLJQRUXP� TXLD ��

LEL�SRQLW�WULD�VLJQD� XQXP�TXRG�HVW�VLJQXP�HW�QRQ�VLJQDWXP� VHFXQ�
GXP�TXRG�HVW�VLJQDWXP�HW�VLJQXP� WHUWLXP�TXRG�HVW�VLJQDWXP�HW
QRQ�VLJQXP�

��!��0 /��4���,WHP� 9LGHWXU� FXP�LQWHU�KDHF�VLJQD�SDVVLRQHP
GLFDW�HVVH�SULPXP�VLJQXP� TXRG�PDOH�GLFLW� TXLD�OLWWHUD�YLGHWXU�HVVH ��

SULRU�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�DG�VFLHQWLDP�DG�KRF�XW�ÀDW�GRF�
WULQD�WULD�SHUWLQHQW� LQWHOOHFWXV� YR[�HW�OLWWHUD� $G�VFLUH VXIÀFHUHW LQ�
WHOOHFWXV� VHG�DG�GRFHUH�VFLHQWLDP�H[LJLWXU�YR[� TXLD�VFLHQWLD�GRFHUL
QRQ�SRWHVW�VLQH�YRFH� 8W�DXWHP�SRVVLQW�GRFWD�UHWLQHUL� H[LJLWXU�OLWWH� ��

UD� TXDP�QHFHVVH�KDEHW�GLVFLSXOXV�XW�SHU�HDP�QRWHW�TXDH�GLFXQWXU�D
PDJLVWUR�

��!�3HU�KRF�SDWHW�UHVSRQVLR�DG�VHFXQGXP� TXLD�RSRUWHW�TXRG
SULXV�LQWHOOHFWXV�SDVVLELOLV�DSSUHKHQGDW�DQWH�TXDP�SHU�YRFHV�VLW�H[�

� LVWXG @ LOOXG 9 �� VXIÀFHUHW @ ��SDVVLELOLV VHG�H[S� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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SULPHUH�YHO�SHU�OLWWHUDV�UHSUDHVHQWDUH� (W�LGHR�EHQH�GLFLW�SDVVLRQHP
SULXV�HVVH�

�4XDHVWLR!

��!��0 /��4����,WHP� 4XDHULWXU� FXP�KDHF�PHPEUD� ´UHFWXPµ� ´À�
QLWXPµ� FRQYHQLDQW�QRPLQL�HW�YHUER� TXDUH�LQ�LVWD�SDUWH�QRQ�WDQJDW
HD� FXP�WDPHQ�DOLD�TXDH�XWULTXH�SRVVXQW�WHWLJHULW� �

�6ROXWLR!

��!�$G�KRF�GLFHQGXP�TXRG�UHFWXP�HW�ÀQLWXP�QRQ�XQR�PRGR�FRQ�
YHQLXQW�QRPLQL�HW�YHUER� VLFXW�SRVWHD�PHOLXV�SDWHELW�

�2UGR!

2UGR�SDUWLXP�SDWHW� TXLD�SULXV�IXLW�GHWHUPLQDUH�GH�SULQFLSLLV�FRQ�
VWLWXWLYLV HQXQWLDWLRQLV TXDP�GH�LSVD�FRQVWLWXWD� (W�VLF�SULPD�SDUV
DQWH�VHFXQGDP� ��

,WHP� 3ULXV�IXLW�SRQHUH�SULQFLSLD�UHDOLD�TXDP�SULQFLSLD�UDWLRQLV�
(W�VLF�LOOD�LQ�TXD�SRQLW�SULQFLSLD�UHDOLD�DQWH�DOLDP�

,WHP� 3ULXV�HVW�YHQDUL�PHPEUD�GHÀQLHQWLD�TXDP�LSVD�LQ�GHÀQL�
WLRQH�SRQHUH� (W�VLF�LOOD�DQWH�LOODP�

7HUPLQL�TXRV�YHQDWXU�DXFWRU�RUGLQDWL�VXQW�VHFXQGXP�TXRG�YLFL� ��

QLXV�LQKDHUHQW�LSVLV�GHÀQLHQGLV� TXLD�´VLJQLÀFDWLYXPµ�YLFLQLXV�LQ�
KDHUHW�TXDP�´DG�SODFLWXPµ� SRVWHD�´FXLXV�SDUWHV�VLJQLÀFDQW�HWF�µ

� HQXQWLDWLRQLV @ �XP 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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1RPHQ�HVW�YR[ HWF� ���D���

�'LYLVLR!

6XSUD�WHWLJLW�DXFWRU�PHPEUD�FRPSHWHQWLD�SULQFLSLLV�UHDOLEXV�HQXQ�
WLDWLRQLV� YLGHOLFHW�QRPLQL�HW�YHUER� HW�KRF�IHFLW�VXE�TXDGDP�FRQIX�
VLRQH�HW�LQFHUWLWXGLQH� ,Q�LVWD�SDUWH�SURVHTXLWXU�GH�HLVGHP�PHPEULV
VXSHULXV�YHQDWLV�VXE�PRGR�FHUWLRUL� DWWULEXHQGR�XQLFXLTXH�SDUWHV
VXDH�GHÀQLWLRQL�FRQYHQLHQWHV�GLYLVLP� �

(W�VHFXQGXP�KRF�LVWD�SDUV�GLYLGLWXU�LQ�GXDV� ,Q�SULPD�SRQLW�GH�
ÀQLWLRQHP�QRPLQLV� LQ�VHFXQGD�YHUEL� XEL�GLFLW� 9HUEXP DXWHP HWF�
���E��

3ULPD�SDUV�HVW�SUDHVHQWLV�OHFWLRQLV� HW�GLYLGLWXU�LQ�GXDV� ,Q�SUL�
PD�SRQLW�GHÀQLWLRQHP�QRPLQLV� LQ�VHFXQGD DSSRQLW TXRGGDP�TXRG ��

IDFLW�GLIIHUUH�HQXQWLDWLRQHP�TXDH�WUDFWDWXU�LQ�SULPR�OLEUR�DE�HQXQ�
WLDWLRQH�TXDH�WUDFWDWXU�LQ�VHFXQGR� VLYH HQXQWLDWLRQHP VLPSOLFLWHU
DE�HQXQWLDWLRQH�VHFXQGXP�TXLG� XW�LEL� 1RQ�KRPR�YHUR�QRQ�HVW HWF�
���D���

3ULPD�DGKXF�LQ�GXDV� ,Q�SULPD�SRQLW�GHÀQLWLRQHP�QRPLQLV� LQ ��

VHFXQGD�H[SODQDW�PHPEUD�GHÀQLHQWLD�
(W�LVWD�SDUV�LQ�TXD�H[SODQDW�GLYLGLWXU�LQ�GXDV�VHFXQGXP�TXRG

GXR�VXQW�PHPEUD�TXDH�H[SODQDW� 3ULPD�LQFLSLW�LEL� ,Q�QRPLQH�YHUR
���D���� VHFXQGD�LEL� ´6HFXQGXP�SODFLWXPµ ���D���� (W�SULPR�H[SOD�
QDW�XOWLPXP�PHPEUXP�GHÀQLWLRQLV�HW�SRVWHD�SDHQXOWLPXP� HW�TXDUH ��

KRF�SDWHELW�LQ�TXDHVWLRQLEXV�
��²�� &I� 4� LQIUD

� YHUEXP @ YHUELV 9 �� DSSRQLW @ DSSUREDW 9 �� HQXQWLDWLRQHP @ GH
HQXQWLDWLRQH 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�6HQWHQWLD!

'HÀQLW�HUJR�QRPHQ�VLF� (UJR �LOODWLYH� QRPHQ�HVW�YR[�VLJQLÀFDWLYD DG
SODFLWXP�FXLXV�QXOOD�SDUV�HVW�VLJQLÀFDWLYD�VHSDUDWD�

,Q�QRPLQH�HQLP ���D����+RF�PRGR�LQFLSLW�H[SODQDUH�KRF�XOWLPXP
PHPEUXP� VFLOLFHW�´FXLXV�QXOOD�SDUV�HWF�µ (W�SUREDW�KRF�TXRG�SDUWHV
QRPLQLV�VHSDUDWDH�QLKLO�VLJQLÀFDQW�TXDVL�SHU�ORFXP�D�PDLRUL� (W�HVW �

LQWHQWLR VXD� 6L�LQ�FRPSRVLWLV�GLFWLRQLEXV�SDUWHV�QLKLO�VLJQLÀFDQW�VH�
SDUDWDH� WXQF�LQ�VLPSOLFLEXV�PXOWR�IRUWLXV�SDUWHV�QRQ�VXQW�VLJQLÀFD�
WLYDH� (W�GLFLW�VLF� ,Q�QRPLQH�HQLP�TXRG�HVW�¶HTXLIHUXV·� ¶IHUXV·�SHU�VH�QLKLO
VLJQLÀFDW³GLFR�QLKLO�VLJQLÀFDW�VLFXW�FRPSRVLWXP�HVW�LQ�RUDWLRQH� TXLD
LQ�KDF�RUDWLRQH�¶HTXLIHUXV·�VLJQLÀFDW�KRF�TXRG�SHU�VH VXPSWXP QXOOR ��

PRGR�VLJQLÀFDW� 8QGH�GLFLW� ¶IHUXV·�QLKLO�VLJQLÀFDW� TXHPDGPRGXP�LQ
RUDWLRQH�

$W�YHUR ���D����0RGR�GLFLW�DXFWRU�TXRG�QRQ�HVW�LWD�HYLGHQV�LQ
>��UD@ FRPSRVLWD�GLFWLRQH�TXRG�SDUWHV�_ GLFWLRQLV�FRPSRVLWDH�QLKLO�VLJQLÀ�

FDQW� TXLD LQ�LOOLV� LG�HVW�LQ�VLPSOLFLEXV� SDUV�QXOOR�PRGR� LG�HVW�QHF�XW ��

GLFWLR�QHF�XW�RUDWLR� HVW�VLJQLÀFDWLYD� LQ�KLV�DXWHP� XW�LQ�FRPSRVLWLV� TXL�
GHP�YXOW� LG�HVW�YXOWXP�KDEHW�VLJQLÀFDQGL�LWD�TXRG�YLGHWXU�VLJQLÀFDUH
SDUV� VHG�QXOOLXV�VHSDUDWL� LG�HVW�QRQ�VLJQLÀFDQW�VHSDUDWDH�

´6HFXQGXP�SODFLWXPµ ���D����+LF�H[SODQDW�DXFWRU�SDHQXOWLPXP
PHPEUXP� YLGHOLFHW�´DG�SODFLWXPµ� (W�GLFLW� ´$G SODFLWXPµ�GLFR� ��

TXLD�YR[ QDWXUDOLWHU VLJQLÀFDQV QRPLQXP�QLKLO�HVW� VHG TXDQGR ÀW�QR�
WD� LG�HVW�YR[�QDWXUDOLWHU�VLJQLÀFDQV�QLKLO�VLJQLÀFDW�QLVL�FXP�IDFWXP
IXHULW�VLJQXP� QDP� SUR�TXLD� HW�LOOLWWHUDWL HWF�

¶1RQ KRPR·�YHUR ���D����+LF�DGGLW�DXFWRU�TXDVGDP�FRQGLFLRQHV
SHU�TXDV�GLIIHUW�HQXQWLDWLR�WUDFWDWD�LQ�KRF�SULPR�OLEUR�DE�HQXQWLD� ��

WLRQH�TXDP�LQWHQGLW�LQ�VHFXQGR�OLEUR� (W�GLYLGLWXU�LQ�SDUWHV�GXDV
VHFXQGXP�GXDV�FRQGLFLRQHV�TXDV�SRQLW� HW�SULPD�HVW�LQÀQLWDWLR� VH�
FXQGD REOLTXLWDV� (W�QRWD�TXRG�QRQ�DSSRQLW�LOODV�FRQGLFLRQHV��SURS�

� LQWHQWLR @ LQWHQWLRQH 9 �� VXPSWXP @ VXPSWLYH 9 XW�Y� �� TXDQGR @
TXDVL 9 �� KRPR�YHUR @ YHUR�KLF 9 ��²�� VHFXQGD @ VHFXQGXP 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WHUHD!�TXRG�QRPHQ�GHEHDW�HVVH�LQÀQLWXP�YHO�REOLTXXP� VHG�SURS�
WHUHD�SRQLW�TXRG�GHEHQW�QRPLQD�VHFXQGXP�ORJLFXP�HVVH�SULYDWD
LQÀQLWDWLRQH�HW�REOLTXLWDWH�

'LFLW�HUJR�VLF� 9HUR� SUR�VHG� ¶QRQ�KRPR·�QRQ�HVW�QRPHQ� DW�YHUR�QHF
SRVLWXP�HVW�QRPHQ�TXR� QRPLQH� RSRUWHDW�LOOXG� LG�HVW�QRPHQ�LQÀQLWXP� �

DSSHOODUL� (W�GLFLW�FDXVDP� TXLD QHF�HVW QHJDWLR QHF RUDWLR� HW�SRQLW�HL
QRPHQ� GLFHQV�TXRG VLW�LQÀQLWXP�QRPHQ�

¶&DWRQLV·�DXWHP ���D����+LF�DSSRQLW�FRQGLFLRQHP�TXDH�HVW�REOL�
TXLWDV� HW�GLFLW�TXRG ¶&DWRQLV·�YHO�¶&DWRQL· YHO TXDHFXPTXH�WDOLD�VXQW�
LG�HVW�YHO�LQ�DOLR�FDVX� VFLOLFHW�DFFXVDWLYR� YRFDWLYR�YHO�DEODWLYR� QRQ ��

VXQW�QRPLQD� VHFXQGXP�ORJLFXP� VHG VXQW FDVXV�QRPLQXP�
5DWLR�DXWHP ���E���+LF�GLFLW�TXRG�UHFWXV�HW�REOLTXXV KDEHQW HDQ�

GHP�UDWLRQHP� TXLD�VLFXW�¶&DWR·�HVW�QRPHQ�VLJQLÀFDQV�VXEVWDQWLDP
FXP�TXDOLWDWH� LWD�¶&DWRQLV·�YHO�DOLXV�FDVXV� 6HG�LQ�KRF�GLIIHUXQW� GL�
FLW�DXFWRU� TXRG�TXDQGR�YHUEXP�FXLXVFXPTXH�WHPSRULV�DGLXQJLWXU ��

REOLTXR� QHF�YHUXP�QHF�IDOVXP VLJQLÀFDW� XW�´&DWRQLV�HVWµ�YHO�´&D�
WRQLV�IXLWµ� VHG�QRPHQ�VHPSHU�VLJQLÀFDW�YHUXP�YHO�IDOVXP�TXDQGR
DGGLWXU�YHUER� ([SRQH�HUJR�VLF� 5DWLR�HLXV� LG�HVW�GHÀQLWLR WDP�QR�
PLQLV�UHFWL�TXDP�REOLTXL� HVW HDGHP� VHG�GLIIHUW� LG�HVW�LQ�KRF�GLIIHUXQW�
TXRQLDP�FXP�¶HULW·�DGLXQFWXP�HVW�YHO�¶IXLW·� VXSSOH REOLTXLV� QHF�YHUXP ��

QHF�IDOVXP�HVW� QRPHQ�YHUR�VHPSHU� LG�HVW�QRPHQ�UHFWXP�VHPSHU�HVW
YHUXP�YHO�IDOVXP�FXP�DGGLWXU�

�2UGR!

2UGR�SDWHW�SDUWLXP� TXLD�VLFXW�VXEVWDQWLD�DQWH�DFFLGHQV� VLF�GHÀQLWLR
QRPLQLV�DQWH�GHÀQLWLRQHP�YHUEL�

3DWHW�HWLDP�RUGR�SDUWLXP�SUDHVHQWLV�OHFWLRQLV� TXLD�SULXV�HVW�DOL� ��

� QHJDWLR @ QRPHQ9 �� KDEHQW @ KDEHDQW9 �� VLJQLÀFDW @ VLJQLÀFDQW
D�F� 9 �� LG�HVW�GHÀQLWLR @ DGG� V�O� 9 �� HDGHP @ ��GLIIHUXQW VHG�H[S� 9
�� REOLTXLV @ YHUELV 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

TXLG GHÀQLUH TXDP�SRQHUH FRQGLFLRQHV SHU�TXDV�GLIIHUW�DE�DOLLV�
,WHP� ,VWD�SDUV�XEL�DSSRQLW�FRQGLFLRQHV�VLYH�GLIIHUHQWLDV�QRQ�YH�

QDWDV�RUGLQDWD�HVW� TXLD�SULPR�SRQLW�ÀQLWDWHP� HR�TXRG�UDGLFHWXU�LQ
VLJQLÀFDWLRQH�QRPLQLV� VHG�UHFWLWXGR�LQ�FRQVLJQLÀFDWLRQH� VHG�VLFXW
VLJQLÀFDWLR�DQWH�FRQVLJQLÀFDWLRQHP� LWD�HWF� (W�VLF�HWLDP�RUGLQDWXU�LQ �

YHUER�
,VWD�SDUV�XEL�H[SODQDW�QRQ�HVW�VDWLV�HYLGHQV� TXLD�SULPR�H[SODQDW

XOWLPXP�PHPEUXP� SURSWHUHD�GH�HR�GXELWDWXU�
(W�VLF�SDWHW�RUGR�

�4XDHVWLRQHV!

��!��0 /��4���+LF�VROHW�TXDHUL�TXDUH�JUDPPDWLFXV�HW�ORJLFXV�GL� ��

YHUVLPRGH�GHÀQLXQW�QRPHQ� TXLD�FXP�XQLXV�UHL�XQLFXP�VLW�HVVH�
YLGHWXU�TXRG�LVWLXV�YHO�LOOLXV�GHÀQLWLR�VXSHUÁXDW�

6L�DG�KRF�GLFDWXU�TXRG�EHQH�SRVXHULQW�GLYHUVDV�GHÀQLWLRQHV HR
TXRG�QRQ�HRGHP�PRGR�DFFLSLDQW� WXQF�TXDHULWXU�TXRPRGR�

��!��0 /��4���,WHP� 4XDHULWXU� FXP�QRPHQ�VLW�SDUV�HQXQWLDWLR� ��

QLV� VLFXW�HVW�SDUV�RUDWLRQLV� TXDUH�QRQ�SRVXHULW�ORJLFXV�VLF�GHÀQLWLR�
QHP�HLXV� ´1RPHQ�HVW�SDUV�HQXQWLDWLRQLVµ� VLFXW�SRVXLW�JUDPPDWL�
FXV�TXRG�QRPHQ�HVW�SDUV�RUDWLRQLV�

��!��0 /��4���3UDHWHUHD� *UDPPDWLFXV� FXP�JUDPPDWLFXV�DF�
FLSLDW�QRPHQ�SUR�VLJQLÀFDWLRQH�JHQHUDOL� GHÀQLW�HWLDP�SHU�JHQHUD� ��

OH�VLJQLÀFDWXP� TXLD�GLFLW� ´1RPHQ�HVW�TXRG�VLJQLÀFDW�VXEVWDQWLDP
HWF�µ (W�TXDHULWXU�TXDUH�ORJLFXV� FXP�FRQVLGHUHW�QRPHQ�SHQHV�VSH�
FLDOH�VLJQLÀFDWXP� TXDUH�HWLDP�QRQ�GHÀQLDW�LOOXG�SHQHV�VSHFLDOH�VL�
JQLÀFDWXP�

� &I� 4� LQIUD

� GHÀQLUH @ GLIIHUUH 9 FRQGLFLRQHV @ SDUWHV 9 �� HR @ LGHR 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP� 9HUXP�HVW�TXRG�VSHFXODQWXU�GLYHUVLPR�
GH�QRPHQ�JUDPPDWLFXV�HW�ORJLFXV� JUDPPDWLFXV�HQLP�SURXW�HVW�SULQ�
FLSLXP�FRQJUXDH�RUGLQDWLRQLV� HW�RUGLQDWLR�HVW�SDVVLR�SDUWLXP��SDU�
WHV�HQLP�VXQW�RUGLQDWDH�DG�LQYLFHP� HW�QRQ�WRWXP�QLVL�SHU�SDUWHV��
LGHR�GHÀQLW�SHU�SDUWHP� /RJLFXV�YHUR�SURXW�HVW�SULQFLSLXP�YHULWDWLV �

HW�IDOVLWDWLV�
,WHP� *UDPPDWLFXV�SUR�JHQHUDOL�VLJQLÀFDWLRQH� LVWH�SUR�VSHFLDOL�
��!�$G�KRF�TXRG�RELFLWXU� TXDUH�LVWH�DXFWRU�QRQ�GHÀQLYLW�´1R�

PHQ�HVW�SDUV�HQXQWLDWLRQLVµ� GLFHQGXP�TXRG�JUDPPDWLFXV�SURSWH�
UHD�GL[LW�´1RPHQ�HVW�SDUV�RUDWLRQLVµ� TXLD�LSVH�FRQVLGHUDW�QRPHQ ��

SURXW�SRWHVW�RUGLQDUL�FRQJUXH�YHO�LQFRQJUXH�LQ�RUDWLRQH� 6HG�LVWH
DXFWRU�VXSSRQLW�HXQGHP�RUGLQHP�FRQJUXXP�HW�WDQWXP�DFFLSLW�QR�
PHQ�SURXW�SRWHVW�JHQHUDUH�YHUXP�YHO�IDOVXP� VHG�YHUXP�YHO�IDOVXP
QRQ�ÀW�H[�RUGLQH� GHÀQLW�HUJR�SHU�HD�TXDH�IDFLXQW�DG�YHULWDWHP�YHO
IDOVLWDWHP� KRF�DXWHP�HVW�VLJQLÀFDWLR� XQGH�GHÀQLW�SHU�VLJQLÀFDWLR� ��

QHP� TXLD�GLFLW�´YR[�VLJQLÀFDWLYDµ�
��!�$G�DOLXG�TXRG�TXDHULWXU� TXDUH�QRQ�GHÀQLYLW�SHU�VSHFLD�

OH�VLJQLÀFDWXP� GLFHQGXP�TXRG�KRF�QRQ�SRWXLW�IDFHUH� 4XLD�VSH�
FLDOLD�VLJQLÀFDWD�QRPLQXP�LQÀQLWD�VXQW� SRVXLW�TXRGGDP�TXRG�HVW
WDPTXDP�RPQLD�FRPSUHKHQGHQV� YLGHOLFHW�PRGXP�VLJQLÀFDQGL�DG ��

SODFLWXP� (W�VLF�SDWHW�UHVSRQVLR�DG�KRF�

�4XDHVWLRQHV!

��!��0 /��4���,WHP� 4XDHULWXU�TXDUH�JUDPPDWLFXV�LQ�GHÀQLWLR�
QH�QRPLQLV�HW�YHUEL�SRQDW�FDVXP�HW�TXDUH�ORJLFXV�GHÀQLDW�HD�SHU
WHPSXV�

��!�,WHP� 4XDHULWXU�TXDUH�QRQ�H[SODQDYHULW�KRF�PHPEUXP�´VL� ��

JQLÀFDWLYDµ�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

��!�,WHP� 9LGHWXU�DXFWRU�SHUYHUWHUH�RUGLQHP� TXLD�SULXV�H[SOD�
QDW�XOWLPXP�PHPEUXP�TXDP�DOLD�

6ROXWLR

��!�$G�SULPXP�GLFHQGXP�TXRG�SURSWHUHD�JUDPPDWLFXV�GHÀQLW�QR�
PHQ�SHU�FDVXP� TXLD�FDVXV�LQWHU�RPQLD�DFFLGHQWLD�PDJLV�HVW�DSSUH�
KHQGHQV�VXEVWDQWLDP� HW�HWLDP�SOXV�IDFLHQV�DG�RUGLQDWLRQHP �XW�GLFLW �

3HWUXV�+HOLDV� ´&DVXV�HVW�SULQFLSLXP�RUGLQDQGL�DG�DFWXP�VXEVWDQ�
WLDPµ�� 8QGH� FXP�LSVH�JUDPPDWLFXV�SOXV�LQWHQGDW�RUGLQHP�FRQ�
JUXXP�HW�LQFRQJUXXP� FRQYHQLHQWHU�GHÀQLW�SHU�FDVXP� TXLD�SOXV
RSHUDWXU�DG�RUGLQHP� /RJLFXV�DXWHP� FXP�FRQVLGHUHW�QRPHQ�LQ�

>��UE@ TXDQWXP�_ RSHUDWXU�YHUXP�HW�IDOVXP� GHEXLW�GHÀQLUH�SHU�WHPSXV� ��

TXLD�WHPSXV�SHU�VXL�PXWDWLRQHP�PXWDW�YHULWDWHP�HW�IDOVLWDWHP� XW
SRVWHD�SDWHELW�

��!�$G�VHFXQGXP�GLFHQGXP�TXRG�QRQ�H[SODQDW�KRF�PHPEUXP
´VLJQLÀFDWLYDµ� QHF�RSRUWHW� TXLD�VXSHULXV�XEL�YHQDEDWXU�VDWLV�H[SOD�
QDYLW� XW�LEL� HD�TXDH�VXQW�LQ�YRFH ���D��� QHF�WDPHQ�IXLW�GXELXP�GH�HR ��

VLFXW�GH�DOLLV�
��!�$G�WHUWLXP�GLFHQGXP�TXRG�LGHR�XOWLPXP�SULXV�H[SODQDW

TXLD�PDLRU�IXLW�FLUFD�LOOXG�GXELWDWLR� VLFXW�RVWHQGLW�LQ�OLWWHUD�

�4XDHVWLR!

��!��0 /��4�²���,WHP� 4XDHULWXU�GH�KRF�TXRG�DXFWRU�GLFLW�TXRG
SDUWHV�FRPSRVLWDH�GLFWLRQLV�QLKLO�VLJQLÀFDQW� ��

(W�YLGHWXU�TXRG�QRQ� TXLD GLFLW�3ULVFLDQXV�TXRG�GLFWLR�FRPSRVLWD
SRWHVW�GLYLGL�LQ�GXDV�SDUWHV�LQWHOOLJLELOHV�HLXVGHP�VHQVXV�FDSDFHV� VL
HUJR�SRWHVW�GLYLGL�LQ�GXDV�SDUWHV�LQWHOOLJLELOHV� HUJR�LQ�GXDV�SDUWHV

�²� &I� 3HWUXV�+HOLDV 6XPPD�VXS� 3ULVF� S� ���²�����HG� 5HLOO\� ��²�� &I�
3ULVF� ,QVW� JUDPP� 9��������HG� +HUW]� ����

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

VLJQLÀFDELOHV� HUJR�YLGHWXU�TXRG�SDUWHV�GLFWLRQLV�FRPSRVLWDH�HWF�
3UDHWHUHD� 'LFLW�3ULVFLDQXV�TXRG�LVWD�FRQVWUXFWLR�HVW�LPSHUIHF�

WD�´2 PLKL�VROD�PHL�VXSHU�$VW\DQDFWLV�LPDJRµ�SURSWHU�GHIHFWXP
KXLXV�YHUEL�¶HV·�TXRG�HVW�SDUV�KXLXV�YHUEL�¶VXSHUHV·� 9LGHWXU�HUJR�¶HV·
TXRG�HVW�SDUV�KXLXV�FRPSRVLWL�¶VXSHUHV·�DOLTXLG�VLJQLÀFDUH� TXLD�SHU �

DEVHQWLDP�HLXV�RUDWLR�HVW�LPSHUIHFWD�HW�SHU�DGYHQWXP�HLXV�SHUIHFWD�
,WHP� 6L�SDUWHV�FRPSRVLWL�QLKLO�VLJQLÀFDQW� WXQF�SHU�DEVHQWLDP

HDUXP�YHO�SUDHVHQWLDP�RUDWLR�QRQ�LPPXWDWXU� VHG�KRF�HVW�IDOVXP�
HUJR�RSRUWHW�TXRG�DOLTXLG�VLJQLÀFHQW�

3UDHWHUHD� 'LIIHUW�PL[WLR�HW�FRPSRVLWLR� TXLD�LQ�PL[WR�SDUWHV�PL[� ��

WRUXP�QRQ�SHUPDQHQW�VLFXW�VXQW� XW�SDWHW�FXP�DTXD�YLQR�PLVFHWXU�
SDUWHV�HQLP�YLQL�QHF�DTXDH�PDQHQW�VLFXW�IXHUXQW�DQWH�PL[WLRQHP�
VHG ÀXQW DOLXG�TXRGDPPRGR� ,Q�FRPSRVLWLV�YHUR�QRQ�HVW�VLF� VHG
SDUWHV�FRPSRVLWRUXP�PDQHQW�YHOXW�DQWH� XW�SDWHW�LQ�FRPSRVLWLRQH
GXRUXP�OLJQRUXP� /LFHW�FRPSRQDQWXU� WDPHQ�XWUXPTXH�PDQHW�LG ��

TXRG�HVW� 6LF�HUJR�YLGHWXU�HVVH�LQ�FRPSRVLWLV�GLFWLRQLEXV�TXRG�SDUWHV
HLXV�PDQHDQW�VLFXW�IXHUXQW�DQWH�FRPSRVLWLRQHP�

�6ROXWLR!

��!�$G�VROYHQGXP�RPQLD�LOOD�QRWHWXU�LVWD�GLVWLQFWLR�TXRG�SDUWHV
FRPSRVLWDH�GLFWLRQLV�GXSOLFLWHU�SRVVXQW�FRQVLGHUDUL� YHO�SURXW�VXQW
LQ�PRWX�DG�FRPSRVLWLRQHP�IDFHUH�YHO�SURXW�LDP�VXQW�LQ�WHUPLQR�FRP� ��

SRVLWLRQLV� 6L�FRQVLGHUHQWXU�SURXW�VXQW�LQ�PRWX� WXQF�VXQW�VLJQLÀ�
FDWLYDH� TXLD�DGKXF�QRQGXP�IDFWD�HVW�FRPSRVLWLR� 6L�DXWHP�FRQVL�
GHUHQWXU�SURXW�VXQW�LDP�LQ�FRPSRVLWLRQLV�WHUPLQR� GLFR�TXRG QRQ
VXQW�VLJQLÀFDWLYDH�VL�VHSDUHQWXU³HLXVGHP�VFLOLFHW�LQWHOOHFWXV�FXLXV
LQ�FRPSRVLWR� ��

�²� 3ULVF� ,QVW� JUDPP� ;,,,,�������HG� +HUW]� ���� H[HPSOXP�H[�9HUJ� $HQ� ,,,����

ÀXQW @ OHFWLR�LQFHUWD�9 ��²�� QRQ«FRPSRVLWR @ DGG� LQ�PDUJ� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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$G�KRF�DXWHP�TXRG�RELFLWXU�GH�PL[WR�HW�FRPSRVLWR� GLFR�TXRG�VL�
JQLÀFDWLR�GLFWLRQXP�FRPSRVLWDUXP�HVW�PL[WD� LSVD�DXWHP�YR[�FRP�
SRVLWD QRQ�HVW�PL[WD� (W�VLF�SDWHW�UHVSRQVLR�DG�KRF�

�4XDHVWLRQHV!

��!��0 /��4����,WHP� 4XDHULWXU�GH�QRPLQH�LQÀQLWR� VL�GLFDWXU�LQÀ�
QLWXP�D�SULYDWLRQH�VXEVWDQWLDH�YHO�TXDOLWDWLV�YHO�XWULXVTXH� �

6L�GLFDWXU�TXRG�D�SULYDWLRQH�VXEVWDQWLDH� WXQF�QRPHQ�DGLHFWLYXP
SRWHVW�GLFL�LQÀQLWXP� 6L�GLFDWXU�TXRG�UDWLRQH�TXDOLWDWLV� WXQF�SURQR�
PHQ�SRWHVW�GLFL�QRPHQ�LQÀQLWXP� 6L�D�SULYDWLRQH�XWULXVTXH� WXQF
KRF�QRPHQ�¶TXLV·�HULW�QRPHQ�LQÀQLWXP�

��!��0 /��4����3RVWHD� 4XDHULWXU�TXDH�VLW�GLIIHUHQWLD�LQWHU�QR� ��

PHQ�LQÀQLWXP�DSXG�JUDPPDWLFXP�HW�DSXG�ORJLFXP�
���!��0 /��4����,WHP� 4XDHULWXU�TXDUH�JUDPPDWLFXV�DFFLSLDW

QRPHQ�LQÀQLWXP� ORJLFXV�DXWHP�UHIXWHW�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�GLFLWXU�LQÀQLWXP�D�SULYDWLRQH�VSH�
FLDOLV�TXDOLWDWLV³VSHFLDOLV�GLFR�TXDOLWDWLV� TXLD�FXP�GLFR�´QRQ�KR� ��

PRµ� LEL�SULYDWXU�LOOD�VSHFLDOLV�TXDOLWDV� VFLOLFHW�KXPDQLWDV� VHG�UH�
PDQHW�DGKXF�JHQHUDOLV� ����!�(W�SHU�KRF�SDWHW TXDUH ORJLFXV�QRQ
UHFLSLW� JUDPPDWLFXV�DXWHP�UHFLSLW��

6L�WX�RELFLDV� ´6L�D�SULYDWLRQH�TXDOLWDWLV� HUJR�SURQRPHQ�SRWHVW
GLFL�LQÀQLWXP�QRPHQµ� QRQ�VHTXLWXU� TXLD�SURQRPHQ�D�VXD�SULPD� ��

ULD�LQYHQWLRQH�HVW�SULYDWXP�TXDOLWDWH� LOOXG�DXWHP�D�YLROHQWLD� TXLD
YLUWXWH�QHJDWLRQLV�

��!�3HU�KRF�SDWHW�GLIIHUHQWLD�LQWHU�QRPHQ�LQÀQLWXP�DSXG�JUDP�
PDWLFXP�HW�ORJLFXP� TXLD�LOOXG�LQÀQLWDWXP� DOLXG�YHUR�LQÀQLWXP�D

� QRQ�HVW�PL[WD @ DGG� V�O� 9 �� TXDUH @ TXRG 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

VXL�LPSRVLWLRQH�

�4XDHVWLR!

���!�,WHP� 4XDHULWXU�VL�QRPHQ�LQÀQLWXP�GHQRWHW�HQV�YHO�QRQ�HQV
YHO�XWUXPTXH�

(W�TXRG�GHQRWHW�HQV�SDWHW�SHU $ULVWRWHOHP� TXL�GLFLW�TXRG�KXLF
TXRG�HVW�QRQ�DHTXDOH�VXELDFHW�DOLTXLG� YLGHOLFHW�LQDHTXDOH� 9LGHWXU �

HUJR�YHOOH�TXRG�LQÀQLWXP�GHQRWHW�HQV�
6HG�TXRG�GHQRWHW�QRQ�HQV�SDWHW� TXLD GLFLW�%RHWKLXV� ´&DHVDU� TXL

QRQ�HVW� HVW�QRQ�KRPRµ� 9LGHWXU�HUJR�TXRG�GHQRWHW�QRQ�HQV�

6ROXWLR

���!�1RPHQ�LQÀQLWXP�LQYHQWXP�HVW�DG�VLJQLÀFDQGXP�SULQFLSLD
PRWXV�HW �PXWDWLRQLV³HW�GLFR�GH�PXWDWLRQH�TXDH�HVW �FUHDWLR� 6L ��

HUJR�VLJQLÀFDW�SULQFLSLXP�PXWDWLRQLV�TXDH�HVW�FUHDWLR� WXQF�GLFR
TXRG�GHQRWDW�QRQ�HQV�DFWX�YHO�SRWHQWLD� TXLD�'HXV�FUHDYLW�RPQLD
H[�QLKLOR� HW�KXLXVPRGL�QRPLQD�LQÀQLWD�VXQW�¶QLKLO· �HW� ¶QRQ�HQV·�
6L � DXWHP � VLJQLÀFDW �SULQFLSLD �PRWXV� KRF �GXSOLFLWHU� DXW �PRWXV
VXEVWDQWLDH � DXW � DFFLGHQWLV� 6L � VXEVWDQWLDH� WXQF �GHQRWDW � HQV � LQ ��

SRWHQWLD�HW�QRQ�LQ�DFWX� XW�H[�QRQ�KRPLQH�ÀW�KRPR� LG�HVW�H[�HR�TXRG
QRQ�HVW�KRPR�LQ�DFWX�VHG�LQ�SRWHQWLD�ÀW�KRPR� 6L�GHQRWHW�PRWXP
DFFLGHQWLV� WXQF�SRQLW�HQV�VXEVWDQWLDH�DFWX�HW�SRWHQWLD� VHG�SRQLW
SULYDWLRQHP�TXDOLWDWLV� XW�H[�QRQ�DOER�ÀW�DOEXV�

$G�KRF�DXWHP�TXRG�GLFLWXU�´&DHVDU�TXL�QRQ�HVW� �HVW!�QRQ�KR� ��

PRµ� KRF�HVW� &DHVDU� TXL�QRQ�HVW�KRPR� HVW�WDPHQ�DOLTXLG� TXRG
DOLTXLG�HVW�QRQ�KRPR�

�²� $ULVW� $3U� ,������E��²�� �²� FI� %RHWK� ,Q�3HULK�� , �HG� 0HLVHU� ���

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�4XDHVWLRQHV!

���!�,WHP� 4XDHULWXU�GH�QRPLQH�REOLTXR� TXDUH�JUDPPDWLFXV�SDWLD�
WXU�HVVH�QRPHQ� ORJLFXV�YHUR�QRQ�

���!��0 /��4����,WHP� 'LFLW�TXRG�QRPHQ�REOLTXXP�SURSWHUHD
QRQ�HVW�QRPHQ�TXLD�FXP�DSSRVLWLRQH�¶HVW·�YHO�¶QRQ�HVW·�QHF�YHUXP�QHF
IDOVXP�VLJQLÀFDW� 9LGHWXU�HUJR�TXRG�QRPLQD�DGLHFWLYD� XW�¶DOEXV·� �

VLQW�REOLTXD� TXLD�QRQ�VLJQLÀFDQW�YHUXP�YHO�IDOVXP� QDP�FXP�GLFR
´DOEXV�HVW�YHO�QRQ��HVW!µ� QHF�YHUXP�QHF�IDOVXP�VLJQLÀFDW�

���!�3RVWHD� 4XDHULWXU� FXP�H[�REOLTXR�YHUER�HW�UHFWR�QRPLQLV
ÀDW�HQXQWLDWLR� TXDUH�QRQ�VLPLOLWHU�H[�REOLTXR�QRPLQH�HW�UHFWR�YHUEL
VLPLOLWHU�FRQVWHW�HQXQWLDWLR� ��

�6ROXWLR!

���!�$G�SULPXP� *UDPPDWLFXV�DFFLSLW�REOLTXXP�QRPHQ� TXLD�LSVH
LQWHQGLW�RUGLQDWLRQHP�FRQJUXDP� HW�H[�REOLTXR�LWD�ERQD�HW�FRQJUXD

>��YD@ SRWHVW�_ ÀHUL�RUGLQDWLR�VLFXW�H[�UHFWR� HW�LGHR�JUDPPDWLFXV�EHQH�DF�
FLSLW�LOOXG� /RJLFXV�DXWHP�QRQ� TXLD�LSVH�FRQVLGHUDW�GLFWLRQHV�SURXW
�RUGLQDWDH!�VXQW�DG�YHUXP�HW�IDOVXP� VHG�REOLTXXV�FXP�YHUER�QHF ��

YHUXP�QHF�IDOVXP�IDFLW� LGHR�QRQ�SDWLWXU�LVWH�HWF�
���!�$G�VHFXQGXP�GLFHQGXP�TXRG�EHQH�SRQLW�FDXVDP YHUXP

HW IDOVXP�DG�KRF�TXRG�REOLTXXV�QRQ�VLW�QRPHQ�DSXG�ORJLFXP�
6HG�DG�KRF�TXRG�WX�RELFLV�GH�¶DOER·� GLFLWXU�TXRG�QRQ�HVW�VLPLOH�

TXLD�TXRG�REOLTXXV�QRQ�VLJQLÀFDW�YHUXP�YHO�IDOVXP� KRF�HVW�SURS� ��

WHU�KRF�TXRG�HVW�REOLTXDWD�VXD�VLJQLÀFDWLR�VLPSOLFLWHU� ¶DOEXV·�DX�
WHP�YHO�DGLHFWLYD�DOLD�QRQ�SURSWHU�KRF�QRQ�VLJQLÀFDQW�YHUXP�HW�IDO�
VXP�TXRG�VLQW�REOLTXDWD� VHG�TXRG�VLJQLÀFDWLR�HRUXP�VLW�LQÀQLWD�HW
LQGHWHUPLQDWD�

���!�$G�WHUWLXP�GLFHQGXP�TXRG�ERQD�HQXQWLDWLR�ÀW�H[�REOLTXR ��

�� YHUXP @ ��HVW VHG�H[S� 9 �� HW @ DGG� V�O� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

YHUEL�HW�UHFWR�QRPLQLV�GXP�PRGR�YHUEXP�REOLTXDWXP�HVW�TXRDG
WHPSXV� VHG�VL�DG�PRGXP�HVW�REOLTXDWXP� WXQF�GLFR�TXRG�QRQ�SR�
WHVW�ÀHUL�HQXQWLDWLR� TXLD�YHUEXP�GXSOLFL�GH�FDXVD�GLFLWXU�REOLTXD�
WXP� YHO�TXRDG�WHPSXV�YHO�TXRDG�PRGXP� 6L�DG�WHPSXV�VROXP�HVW
REOLTXDWXP� WXQF�ERQD�ÀW�HQXQWLDWLR� 6L�DG�PRGXP� WXQF�QRQ�SRWHVW �

ÀHUL�HQXQWLDWLR� 1RPHQ�DXWHP��QRQ!�QLVL�XQR�PRGR�GLFLWXU�UHFWXP�
HW�VL�SULYHWXU�LOOD�UHFWLWXGLQH� WXQF�QRQ�SRWHVW�LQJUHGL�RUDWLRQHP�

�/(&7,2 �!

9HUEXP�HVW HWF� ���E��

�'LYLVLR!

+LF�GHÀQLW�DXFWRU�VHFXQGXP�SULQFLSLXP�UHDOH�LSVLXV�HQXQWLDWLRQLV�
(W�GLYLGLWXU�LVWD�SDUV�LQ�GXDV� ,Q�SULPD�SRQLW�GHÀQLWLRQHP� >LQ

VHFXQGD�SRQLW�TXDVGDP�FRQGLFLRQHV�TXDH�QRQ�FRPSHWXQW�LSVL�YHU� ��

ER��HW�KRF�IDFLW�SHU�FRQWUDULL�SRVLWLRQHP�YHO�UHPRWLRQHP� TXLD�SHU
LQÀQLWXP WUDFWDW ÀQLWXP� HW�SHU�REOLTXXP�UHFWXP�VXL�@�LQ�VHFXQGD
SRQLW�TXDVGDP�GLIIHUHQWLDV�QRQ�FRPSHWHQWHV�YHUER�VLPSOLFLWHU�VHG
YHUER�VHFXQGXP�TXLG� XW�LEL� ¶1RQ�FXUULW· ���E����

3ULPD�LQ�GXDV� ,Q�SULPD�GHÀQLW� LQ�VHFXQGD�H[SODQDW�TXDHGDP ��

PHPEUD�SRVLWD�LQ�GHÀQLWLRQH�
(W�LVWD�SDUV�LQ�TXD�H[SODQDW�LQ�GXDV�VHFXQGXP�GXR�PHPEUD�TXDH

H[SODQDW� 3ULPXP�PHPEUXP�HVW�´FXP�WHPSRUHµ� XW�LEL� 'LFR DXWHP

�� WUDFWDW @ OHFWLR�LQFHUWD�9 �� GLFR @ GRQHF 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

���E��� VHFXQGXP�PHPEUXP� HW�VHPSHU�QRWD HWF� ���E���

�6HQWHQWLD!

3ULPR�HUJR�SRQLW�GHÀQLWLRQHP�VLF� 9HUEXP�HVW�TXRG�FRQVLJQLÀFDW�WHP�
SXV� HW�HVW�VHPSHU�HRUXP�QRWD�TXDH�GH�DOWHUR GLFXQWXU�

3RVWHD�H[SODQDW�LOOXG�PHPEUXP�TXRG�HVW�TXRG�WHPSXV�FRQVLJQL�
ÀFDW�YHUEXP� GLFHQV� 'LFR� LG�HVW�H[HPSODULWHU�GHFODUR� DXWHP TXR� �

QLDP YHUEXP FRQVLJQLÀFDW�WHPSXV� XW�¶FXUVXV·�TXLGHP�QRPHQ�HVW� ¶FXU�
ULW·�YHUR�YHUEXP� (W�SRQLW�FDXVDP�TXDUH�¶FXUULW·�VLW�YHUEXP� HQLP�
SUR�TXLD� FRQVLJQLÀFDW WHPSXV� ¶&XUVXV·�HQLP�HW�¶FXUULW·�LGHP�VLJQLÀ�
FDQW� QLVL�TXRG�LQ�KRF�GLIIHUXQW�TXRG�¶FXUVXV·�VLJQLÀFDW�VLQH�WHPSRUH�
¶FXUULW·�YHUR�FXP�WHPSRUH� ��

3RVWHD�H[SODQDW�VHFXQGXP�PHPEUXP� TXRG�HVW�TXRG�YHUEXP HVW
VHPSHU�QRWD�HRUXP�TXDH�GH�DOWHUR�GLFXQWXU� LG�HVW HRUXP�TXDH�GH�VXELHFWR
GLFXQWXU� XW�´KRPR�HVW�DQLPDOµ� YHO HRUXP�TXDH LQ�VXELHFWR�VXQW� VL�
FXW�DFFLGHQV� XW�´KRPR�HVW�DOEXVµ� 9HO�VLF�SRWHVW�OHJL�TXRG�KRF�TXRG
GLFR�´GH�VXELHFWRµ�VXSSRQDW�SUR�YHUER�VXEVWDQWLYR�HW�KRF�TXRG�GL� ��

FR�´LQ�VXELHFWRµ�VXSSRQDW�SUR�YHUER�DGLHFWLYR� �LWD!�TXRG�WDOLV�HVW
VHQVXV�TXRG�KRF�YHUEXP��¶HVW·!�SHU�VH�VLW�QRWD�HRUXP�TXDH�GH�DOWHUR
GLFXQWXU�YHO�KRF�YHUEXP�¶HVW·�LQ DGLHFWLYR SRVLWXP�VLW�QRWD�HRUXP
�TXDH! LQ�DOWHUR�VXQW�

3RVWHD�DSSRQLW�FRQGLFLRQHV� (W�LVWD�SDUV�GLYLGLWXU�LQ�GXDV� ,Q ��

SULPD�DSSRQLW�ÀQLWXP� HW�KRF�SHU�LQÀQLWXP� LQ�VHFXQGD�UHFWXP� HW
KRF�HWLDP�SHU�SRVLWLRQHP�VXL�FRQWUDULL� TXLD�SHU�REOLTXXP�

$SSRQLW�ÀQLWXP VLF� ¶1RQ�FXUULW·�HW�¶QRQ�ODERUDW·�QRQ�GLFR�YHUEXP�
VXSSOH�ÀQLWXP� (W�VXELXQJLW�FDXVDP� 9HUEXP HQLP�FRQVLJQLÀFDW�WHP�
SXV� VHG�KRF�QRQ�FRQVLJQLÀFDW�WHPSXV� HUJR�HWF� ,WHP� 9HUEXP�HVW ��

� LG�HVW�H[HPSODULWHU�GHFODUR @ DGG� V�O� 9 DXWHP @ ��SOXV�GLFR VHG�H[S� 9
��²�� YHO«VXQW @ DGG� LQ�PDUJ� 9 �� DGLHFWLYR @ OHFWLR�LQFHUWD �� LQ
DOWHUR�VXQW @ GH�DOWHUR�GLFXQWXU 9 �� VLF @ VLFXW 9 �� VXSSOH�ÀQLWXP @
DGG� V�O� 9 YHUEXP @ YHUELV 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

QRWD�GLFHQGL�GH�DOWHUR� VHG�KRF�QRQ�HVW�QRWD� HUJR�QRQ�HVW�YHUEXP�
'LFLW�SRVWHD�TXRG KXLF�GLIIHUHQWLDH� ¶QRQ�FXUULW·� QRQ HVW QRPHQ�SRVLWXP�
VHG� GLFLW�LSVH� VLW�YHUEXP�LQÀQLWXP� (W�VXELXQJLW�FDXVDP�TXDUH�GH�
EHDW�DSSHOODUL�LQÀQLWXP�VLF� TXRQLDP�VLPLOLWHU� LG�HVW�LQGLIIHUHQWHU� HVW
LQ�TXROLEHW�TXRG�HVW�YHO�QRQ�HVW� LG�HVW�TXRG�H[VLVWLW�HW�TXRG�QRQ�H[VLVWLW� �

HW�TXRPRGR�KRF�VLW�LQWHOOLJHQGXP�KDEHWXU�LQ�TXDHVWLRQLEXV�
3RVWHD�DSSRQLW�VHFXQGXP�PHPEUXP� VFLOLFHW�UHFWXP� HW�KRF� VL�

FXW�HVW�GLFWXP� SHU�SRVLWLRQHP�VXL�FRQWUDULL� 'LFLW�HUJR�VLF� 6LPLOLWHU
´FXFXUULWµ�YHO�´FXUUHEDWµ�QRQ�HVW�YHUEXP� VHG�FDVXV�YHUEL� GLIIHUW DXWHP�
GLFLW�DXFWRU� REOLTXXP�YHUEL�HW�LSVXP�YHUEXP� TXLD�YHUEXP�FRQVL� ��

JQLÀFDW WHPSXV SUDHVHQV� FDVXV�DXWHP�YHUEL TXRG�FRPSOHFWLWXU� LG�HVW
FDVXV�YHUEL�FRQVLJQLÀFDW�WDOH�WHPSXV�TXRG�LSVXP�SUDHVHQV�FRPSOHF�
WLWXU� TXLD�SUDHVHQV�FRPSOHFWLWXU�WDP�SUDHWHULWXP�TXDP�IXWXUXP�
3RVWHD�YHUR�DGGLW�REOLTXLWDWHP�YHUEL�TXRDG�PRGXP� ,SVD�YHUR� LG
HVW�YHUED� VHFXQGXP�VH�GLFWD� LG�HVW�YHUED FLUFXPVFULSWLV RPQLEXV�DF� ��

FLGHQWLEXV� VXQW�QRPLQD�HW�VLJQLÀFDQW�DOLTXLG� HQLP� SUR�TXLD� LOOH TXL
SURIHUW FRQVWLWXLW�LQWHOOHFWXP�HW LOOH TXL�DXGLW�TXLHVFLW� VHG WDPHQ�DGKXF
WDOH�YHUEXP LQÀQLWLYXP HW FLUFXPVFULSWLV RPQLEXV�DFFLGHQWLEXV�QRQ
VLJQLÀFDW HVVH YHO�QRQ HVVH� (W�WXQF SUREDW�TXDVL SHU�ORFXP�D�PDLR�
UL�TXRG�QRQ�VLJQLÀFDW�LG�TXRG�HVW�YHO�QRQ�HVW� TXLD�PD[LPH�YLGHWXU ��

TXRG�LQÀQLWLYXV�YHUEL�VXEVWDQWLYL�VLJQLÀFDW�LG�TXRG�HVW�YHO�QRQ�HVW�
HW�FXP�QRQ�LQGLFHW�LOOXG� WXQF�QRQ�DOLD� GH�TXLEXV�WDPHQ�QRQ�YLGH�
WXU� 'LFLW�HQLP�VLF� 1HTXH�HQLP�¶HVVH·�YHO�¶QRQ�HVVH·�VLJQXP�HVW�UHL� QHF
VL�KRF�LSVXP�¶HVW·�SXUXP�GL[HULV� LSVXP�TXLGHP�QLKLO�HVW� FRQVLJQLÀFDW
DXWHP�TXDQGDP�FRPSRVLWRQHP�TXDP�VLQH�FRPSRVLWLV�QRQ�HVW�LQWHOOLJHUH� ��

4XRPRGR�KRF�VLW�LQWHOOLJHQGXP�GLFHWXU�LQ�GXELWDWLRQLEXV�

� &I� 4� LQIUD �� &I� 4�� LQIUD

� HVW @ VLW 9 � GLIIHUW @ ��DXFWRU VHG�H[S� 9 �� SUDHVHQV @ DGG� V�O� 9
�� FLUFXPVFULSWLV @ �VFULSWD 9 �� LQÀQLWLYXP @ LQÀQLWXP 9 XW�Y� FLU�
FXPVFULSWLV @ �VFULSWXP 9 �� SUREDW�TXDVL @ LQY� 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�2UGR!

2UGR�SDUWLV�LVWLXV�SDWHW�DG�SUDHFHGHQWHP� TXLD�VLFXW�SULRU�HVW�VXE�
VWDQWLD�TXDP�DFFLGHQV� LWD�>SULRU@ GHÀQLWLR QRPLQLV�DQWH�LVWDP�

3DUWHV�LQ�VH�SDWHQW� TXLD�SULXV�HVW�GHÀQLUH�TXDP DOLTXLG DSSRQH�
UH� HW�VLF�SULPD�DQWH�VHFXQGDP�

,WHP� 3ULXV�HVW�GHÀQLUH�TXDP�GHÀQLWLRQHP�H[SODQDUH� HW�VLF�LVWD �

DQWH�LOODP�
3UDHWHUHD� ,Q�LVWD�SDUWH�TXDP�DSSRQLW� SULPD�DQWH�VHFXQGDP�

TXLD�SULXV�HVW�LQÀQLWXP�TXDP�REOLTXXP� LQÀQLWXP�HQLP�VLPSOLFLXV�
QDP�H[�REOLTXR�YHUER�TXRDG�WHPSXV�ÀW�HQXQWLDWLR� H[�LQÀQLWR�YHUR
QRQ�ÀW�HQXQWLDWLR� ��

,WHP� 8EL�GHWHUPLQDW�GH�REOLTXLWDWH SULRU HVW�LOOD�SDUV�LQ�TXD
SRQLW�REOLTXLWDWHP�WHPSRULV�TXDP�PRGL� TXLD�H[�REOLTXLWDWH�YHUEL

>��YE@ TXRDG�WHPSXV�SRWHVW�ÀHUL�_ HQXQWLDWLR� H[�LOOR�YHUR�QRQ�
(W�VLF�SDWHW�RUGR�HW�VHQWHQWLD�OHFWLRQLV�

�4XDHVWLRQHV!

��!��0 /��4���+LF�SULPR�VROHW�TXDHUL� FXP�DXFWRU�LQ�GHÀQLWLRQH ��

QRPLQLV�SRVXHUDW�JHQXV�UHPRWXP�HQXQWLDWLRQLV� VFLOLFHW�YR[� TXDUH
GHÀQLHQGR�YHUEXP�QRQ�IDFHUHW�VLPLOLWHU�

��!�,WHP� 4XDUH�QRQ�SRVXLW�VLJQLÀFDUH�DG�SODFLWXP�
��!��0 /��4���3UDHWHUHD� 'LFLW�TXRG�YHUEXP�VLW�QRWD�GLFHQGL�GH

DOWHUR� &XP�HWLDP DFFLGHQWLD�GLFDQWXU� VHG�QRQ�GH�VHG�LQ� YLGHWXU ��

TXRG�GHEXLW�GLFHUH�´YHUEXP�HVW�QRWD�GLFHQGL�GH�DOWHUR�HW�LQKDHUHQGL
LQ�DOWHURµ�

��!�3UDHWHUHD� 3RQLW�SUR�FDXVD�WHPSXV�TXRG�RPQH�VLJQLÀFDQV
WHPSXV�VLW�YHUEXP� 9LGHWXU�HUJR�TXRG�SDUWLFLSLXP� FXP VLJQLÀFHW
� GHÀQLWLR @ GHÀQLUH 9 XW�Y� � DOLTXLG @ DOLTXRG 9 �� SULRU @ SULXV 9
�� FXP�HWLDP @ LWHU� VHG�H[S� 9 �� LQ�DOWHUR @ DG�DOWHUXP9 �� VLJQLÀFHW @
VLW 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

WHPSXV� VLW�YHUEXP� TXRG�HVW�IDOVXP�

�6ROXWLR!

��!�$G�SULPXP�GLFXQW�TXLGDP�TXRG�OL�YR[�VXSSRQDW�D�GHÀQLWLRQH
QRPLQLV�

��!�$G�DOLXG�GLFXQW�TXLGDP�TXRG�LSVH�FRPSUHKHQGDW�VXE�KRF
TXRG�GLFR�FRQVLJQLÀFDWXP�OL�VLJQLÀFDWXP� TXLD FRQVLJQLÀFDUH HVW �

FXP�SULQFLSDOL�VLJQLÀFDWLRQH�DOLTXLG�UHSUDHVHQWDUH�
$OLL�DXWHP�GLFXQW�TXRG�HWLDP�VXSSRQDW�KRF�PHPEUXP�´VLJQLÀ�

FDUH�DG�SODFLWXPµ�
��!�$G�WHUWLXP�UHVSRQGHW LSVH�DXFWRU� TXLD�GLFLW�´HVW�QRWD�HRUXP

TXDH�GH�DOWHUR�GLFXQWXU�XW�GH�VXELHFWR�YHO�LQ�VXELHFWRµ� ��

��!�$G�XOWLPXP�GLFHQGXP�TXRG�EHQH�RPQH�TXRG�SHU�VH�HW�SULQ�
FLSDOLWHU�FRQVLJQLÀFDW�WHPSXV�HVW�YHUEXP� VHG�SDUWLFLSLXP�QRQ�SHU
VH�FRQVLJQLÀFDW�WHPSXV� HUJR�QRQ�HULW�YHUEXP� (W�TXRG�SDUWLFLSLXP
QRQ�VLJQLÀFDW�WHPSXV�SHU�VH�SDWHW� TXLD��KRF!�D�YHUER�KDEHW�

�4XDHVWLRQHV!

��!��0 /��4���3RVWHD�TXDHULWXU�D�FXLXV�SULYDWLRQH�YHUEXP�GLFDWXU ��

LQÀQLWXP� YHO�D�SULYDWLRQH�DFWXV�YHO�FRPSRVLWLRQLV�YHO�XWULXVTXH�
1RQ�HQLP�D�SULYDWLRQH�DFWXV� TXLD�VLF�DHTXLSROOHUHW�SDUWLFLSLR

QHJDWR� XW�´6RFUDWHV�HVW�QRQ�OHJHQVµ�
1RQ�HWLDP�D�SULYDWLRQH�FRPSRVLWLRQLV TXLD VLF�DHTXLSROOHUHW�YHU�

ER�QHJDWR� XW�´6RFUDWHV�QRQ�FXUULWµ� ��

3UDHWHUHD� QRQ �D �SULYDWLRQH �XWULXVTXH� TXLD �KRF �HVVHW � FRQWUD
WHUPLQXP�LQÀQLWXP� TXLD�WHUPLQXV�LQÀQLWXV DOLTXLG UHOLQTXLW�LQ�VH�
�²�� $ULVW� ,QW� ����E��

� FRQVLJQLÀFDUH @ V\OODEDP FRQ DGG� V�O� 9 �� TXLD @ TXRG9 �� DOLTXLG @
�TXRG 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

TXLD�VL�QLKLO�UHOLQTXHUHW� WXQF�DHTXLSROOHUHW�WHUPLQLV�DFFLGHQWDOLEXV�
TXLEXV�QLKLO�GHUHOLQTXLWXU�DSSRVLWD�QHJDWLRQH�

��!��0 /��4���,WHP� 4XDHULWXU�DQ�SRVVLW�LQJUHGL�HQXQWLDWLRQHP
DQ�QRQ�

(W�YLGHWXU�TXRG�VLF� TXLD�QRPHQ�LQÀQLWXP�LQJUHGLWXU�HQXQWLDWLR� �

QHP� HUJR�D�VLPLOL�YLGHWXU�TXRG�YHUEXP�LQÀQLWXP�GHEHDW�
3UDHWHUHD� VL�QRQ�LQJUHGLWXU� WXQF�IUXVWUD�HVW�LQYHQWXP�
��!��&I� 0 /��4���,WHP� 4XDHULWXU�TXDOLWHU�VLW�LQ�HR�TXRG�HVW�HW

LQ�HR�TXRG�QRQ�HVW�

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG� FXP�LQ�YHUER�QLKLO�DOLXG�VLW�TXDP ��

DFWXV�HW�FRPSRVLWLR� RSRUWHW�TXRG�QHJDWLR�LQÀQLWDQV�SULYHW�YHO�DFWXP
YHO�FRPSRVLWLRQHP� 'LFR�HUJR�TXRG�YHUEXP�LQÀQLWXP�GLFLWXU�VLF
D�SULYDWLRQH�DFWXV�VSHFLDOLV� HW�UHPDQHW�LEL�FRPSRVLWLR�GHQXGDWD�HW
SXUD�

$G�LOOXG�TXRG�RELFLWXU� TXRG�VL�DFWXV�SULYHWXU� WXQF�DHTXLSROOHW ��

SDUWLFLSLR�QHJDWR� GLFHQGXP�TXRG�QRQ�HVW�YHUXP� TXLD�FXP�GLFR
´QRQ�OHJHQVµ� LEL�QLKLO�UHOLQTXLWXU�GH�DFWX� VHG�FXP�GLFR�´QRQ�FXUULWµ�
OLFHW�LEL�SULYHWXU�DFWXV�VSHFLDOLV� WDPHQ�UHOLQTXLWXU�JHQHUDOLV�

��!�$G�VHFXQGXP�GLFHQGXP�TXRG�YHUEXP�LQÀQLWXP�QRQ�LQ�
JUHGLWXU�HQXQWLDWLRQHP�SURSWHU�KRF�TXRG�SULYDWXU�LEL�DFWLR�HW�UH� ��

PDQHW�SXUD�FRPSRVLWLR� TXDH�HVW�WDQWXP�HQV DSXG DQLPDP� TXLD
KXLXVPRGL�FRPSRVLWLR�WDQWXP�HVW�LQWHOOLJLELOLV�

(W�HWLDP�SDWHW�TXRG�QRQ�LQJUHGLWXU�HQXQWLDWLRQHP� TXLD�QHF�LQ
SULPR�QHTXH�LQ�VHFXQGR�DJLW�GH�WDOL�HQXQWLDWLRQH�TXDH�ÀW�GH�WDOL
YHUER� 8QGH�HWLDP�LQ�VHFXQGR�RVWHQGHW�DXFWRU�PDQLIHVWH�TXRG�QRQ ��

LQJUHGLWXU�HQXQWLDWLRQHP�
��²�� FI� $ULVW� ,QW� �����D��²��

�� DSXG @ DG 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

$G�HD�YHUR�TXDH�RELFLXQWXU�LQ�FRQWUDULXP�GLFHQGXP�TXRG�QRQ
HVW�VLPLOH�GH�QRPLQH�LQÀQLWR�HW�YHUER� QDP�QRPHQ�LQJUHGLWXU�HQXQ�
WLDWLRQHP�TXLD�UHPDQHW�TXDOLWDV�JHQHUDOLV�LQ�HR� JUDWLD�FXLXV�SRWHVW
RUGLQDUL�YHULWDV�YHO�IDOVLWDV� ,Q�YHUER�DXWHP�UHPDQHW�VROXP�FRP�
SRVLWLR�SXUD�HW�LOOD��QRQ!�HVW�QLVL�TXRGGDP�LQWHOOLJLELOH�HW�HQV DSXG �

DQLPDP� HW�SHQHV�WDOHP�FRPSRVLWLRQHP�QHF�FRQVLGHUDWXU�YHULWDV�QHF
IDOVLWDV�

$G�VHFXQGXP� TXRG�IUXVWUD�IXHULW�HWF�� GLFHQGXP�TXRG�QRQ�IXLW
IUXVWUD � LQYHQWXP� VHG� WDPHQ�QRQ�SURSWHU �KRF �TXRG� LQJUHGLDWXU
HQXQWLDWLRQHP� VHG�DOLD�GXSOLFL�GH�FDXVD� 7XP�SURSWHU�KRF�TXRG ��

RVWHQGDWXU �PXOWLSOH[ �SRWHQWLD �QHJDWLRQLV� TXLD � DOLTXDQGR �QHJDW
FRPSRVLWLRQHP� DOLTXDQGR�DFWXP� WXP�SURSWHU�KRF�TXRG�VFLDWXU
HYLWDUL�WDOH�YHUEXP�

'LFXQW�HWLDP�TXLGDP�TXRG�YHUEXP�LQÀQLWXP� TXDQGR�LQGXLW�QD�
WXUDP�QRPLQLV� HW�GHQRWDW�WUDQVLWXP D�SULYDWLRQH LQ�DFWXP� WXQF ��

LQJUHGLDWXU�HQXQWLDWLRQHP� XW�H[�¶QRQ�OHJHUH·�ÀW�¶OHJHUH·�
(W�QRWD�TXRG GLFLW�%RHWKLXV�TXRG�YHUEXP�LQÀQLWXP� VL�LQJUHGLWXU

HQXQWLDWLRQHP� WXQF�QRQ�HVW�LQÀQLWXP� VHG�LEL�SRVWHD�QHJDWLR�SULYDW
FRPSRVLWLRQHP� HW�KRF�HVW�SURSWHU�KRF�TXLD�DFWXV�VSHFLDOLV�SULYDWXV
SRVWHD�UHGGLW FRPSRVLWLRQL� TXLD�FRPSRVLWLR�SXUD�HW�JHQHUDOLV�LDP ��

VSHFLÀFDWXU�
��!�$G�WHUWLXP�TXRG�TXDHUHEDW� TXRPRGR�HWF�� GLFHQGXP�TXRG

UHVSRQVLR�SDWHW�SHU SUDHGLFWD� FXP�LQ�YHUER�LQÀQLWR�QXGD�HW�SXUD
FRPSRVLWLR�LOOD��QRQ!�HULW�QLVL�HQV DSXG DQLPDP� $QLPD�HUJR�SRWHVW
FRPSRQHUH�HQV�HQWL�YHO�QRQ�HQV�HQWL� HW�SURSWHUHD�GLFLW�DXFWRU�TXRG ��

YHUEXP�>WXQF@�LQÀQLWXP�VLPLOLWHU�ÀW�LQ�HQWH�HW�QRQ�HQWH� 9HUEL�JUDWLD�
DQLPD�FRPSRQLW�HQV�HQWL�XW�´+RPR�HVW�DQLPDOµ� VLPLOLWHU�QRQ�HQV
HQWL� XW�´+RPR�HVW�FKLPDHUDµ� HW�QRQ�HQV�QRQ�HQWL� XW�´&KLPDHUD�HVW

��²�� FI� %RHWK� ,Q�3HULK�� ,, �HG� 0HLVHU� ����

� DSXG @ DG 9 �� D�SULYDWLRQH @ OHFWLR�YDOGH�LQFHUWD �� FRPSRVLWLRQL @
OHFWLR�LQFHUWD �� SUDHGLFWD @ V\OODEDP SUDH DGG� V�O� 9 �� DSXG @ DG 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

KLUFRFHUYXVµ� HW�HQV�QRQ�HQWL� XW�´&KLPDHUD�HVW�KRPRµ�

�4XDHVWLR!

��!��0 /��4���,WHP� 6LFXW�YHUEXP�LQÀQLWXP�GLFLWXU�GH�HR�TXRG�HVW
HW�TXRG�QRQ�HVW� VLF�·ODXGDWXU·�HW�DOLD�YHUED�DPSOLDWLYD� HW�WDPHQ�QRQ
VXQW�LQÀQLWD�

�6ROXWLR!

��!�$G�KRF�GLFHQGXP�TXRG�¶ODXGDWXU·�HW�DOLD�YHUED�DPSOLDWLYD�VXQW �

LQ�HR�TXRG�HVW�HW�TXRG�QRQ�HVW�SURSWHU�DFWXV�FRPPXQLWDWHP� 9HUED
YHUR�LQÀQLWD�QRQ�SURSWHU�KRF�VXQW�LQ�HR�TXRG�HVW�HW�TXRG�QRQ�HVW�
VHG�SURSWHU�SULYDWLRQHP�DFWXV� HW�LGHR�QRQ�HVW�VLPLOH�

�4XDHVWLRQHV!

��!�4XDHULWXU�GH�YHUER� 'LFLW�TXRG�>YHUEXP@�¶FXUUHEDW·�HW�¶FXFXU�
ULW·�QRQ�VLQW YHUED� 4XRG�QRQ�YLGHWXU� TXLD�FRQVWLWXXQW�YHUXP�YHO ��

IDOVXP� XW�´6RFUDWHV�FXUUHEDW� FXFXUULWµ�
>��UD@ ���!��0 /��4����,WHP� 'LFLW�TXRG�_ YHUED�VHFXQGXP�VH�GLF�

WD�QRPLQD�VXQW� 4XRG�QRQ�YLGHWXU� 1XOOXP�QRPHQ�LQÁHFWLWXU�SHU
WHPSRUD� RPQLV�LQÀQLWLYXV�LQÁHFWLWXU�SHU�WHPSRUD� HUJR�HWF�

���!��&I� 0 /��4����,WHP� 4XDHULWXU�TXRPRGR�KRF�VLW�LQWHOOLJHQ� ��

GXP� TXRG�LQÀQLWLYXV�FRQVWLWXLW�LQWHOOHFWXP�HW�TXL�DXGLW�TXLHVFLW�
1DP�YLGHWXU�TXRG�SRWLXV�LQGLFDWLYXV� FXP�VLW�SHUIHFWLRU� GHEHUHW
FRQVWLWXHUH�LQWHOOHFWXP�

���!��&I� 0 /��4����,WHP� 4XDHULWXU�TXDUH�SRWLXV�RVWHQGHULW
REOLTXLWDWHP�YHUEL�LQ�LQÀQLWLYR�PRGR�TXDP�LQ�DOLR� ��

�� YHUED @ XQLYHUVDOLD 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�6ROXWLR!

��!�$G�SULPXP�GLFHQGXP�TXRG�YHUXP�HVW�TXRG�¶FXUUHEDW·�HW�KXLX�
VPRGL�FRQVWLWXXQW�LQWHOOHFWXP�YHUXP�YHO�IDOVXP� VHG�LOOD�YHULWDV�QRQ
HVW�SHU�VH� VHG�SHU�SUDHVHQV� +DHF�HQLP�´6RFUDWHV�FXUUHEDWµ�QRQ�YHUD
HVW�YHO�IDOVD� QLVL�IXHULW�LQ�DOLTXR�SUDHVHQWL�YHUD�YHO�IDOVD� 8QGH�QRQ
LQJUHGLXQWXU�HQXQWLDWLRQHP�VHFXQGXP�VH� VHG�SHU�SUDHVHQV� �

���!�$G�VHFXQGXP�GLFHQGXP�TXRG�YHUXP�HVW�TXRG�LQÀQLWLYXV
LQTXDQWXP�KXLXVPRGL� LG�HVW�LQTXDQWXP�HVW�YHUEXP� QRQ HVW�QR�
PHQ� 6HG�YLV�IDFLHQGD�HVW�LQ�KRF�TXRG�GLFLW�DXFWRU�TXRG�GLFLW�LQÀ�
QLWLYXV�VHFXQGXP�VH� LG�HVW�LQÀQLWLYXV�FLUFXPVFULSWLV�RPQLEXV�DFFL�
GHQWLEXV� HVW�QRPHQ� ��

���!�$G�WHUWLXP�GLFHQGXP�TXRG�YHUEXP�KDEHW�GXSOLFHP�FRP�
SDUDWLRQHP�DG�VXEVWDQWLDP� &RPSDUDWXU�HQLP�YHUEXP�DG�VXEVWDQ�
WLDP�D�TXD�HJUHGLWXU�DFWXV� &RPSDUDWXU�HWLDP�YHUEXP�DG�VXEVWDQ�
WLDP�TXDP�UHTXLULW�SUR�VXELHFWR�HW�LQ�TXR�HVW�YHUEXP�WDPTXDP�LQ
PDWHULD� 'LFR�HUJR�TXRG�YHUED�LQGLFDWLYD�FRPSDUDWD�DG�VXEVWDQ� ��

WLDP�H[�TXD�HJUHGLWXU�DFWXV�>HLXV@�VXQW�LQ�ÁX[X�HW�LQ�PRWX� HW�UDWLRQH
LVWLXV�ÁX[LELOLWDWLV�QRQ�SRVVXQW�FRQVWLWXHUH�LQWHOOHFWXP�TXLHVFHQWHP�
6HG�YHUED�LQÀQLWLYL�PRGL�SULYDWD�VXQW�LOOD�FRPSDUDWLRQH�TXDP�GHEH�
UHQW�KDEHUH�DG�VXEVWDQWLDP�H[�TXD� HW�KDEHQW�FRPSDUDWLRQHP�VROXP
DG�VXEVWDQWLDP�LQ�TXD�VXQW�WDPTXDP�LQ�PDWHULD� HW�VLJQLÀFDQW�VLQH ��

ÁX[X� HW�VLF�SRVVXQW�FRQVWLWXHUH�LQWHOOHFWXP�TXLHVFHQWHP�
(W�QRWD�TXRG�YHUED�LPSHUDWLYD�VXQW�SULYDWD�LOOD�FRPSDUDWLRQH

TXDP GHEHQW KDEHUH�DG�VXEVWDQWLDP�LQ�TXD�
���!�$G�XOWLPXP�GLFHQGXP�TXRG�LQ�LQÀQLWLYR�PRGR�SURSWHUHD

WHWLJLW�REOLTXLWDWHP� TXLD�SRVWHD�WUDFWDWXUXV�HVW�GH�HQXQWLDWLRQH�IDFWD ��

SHU�LQÀQLWLYXP� YLGHOLFHW LQ�VHFXQGR�OLEUR� 3UDHSDUDW�HQLP�KLF�HWLDP
PDWHULDP�VHFXQGR�OLEUR�

�� FI� $ULVW� ,QW� ��

� QRQ @ DGG� V�O� 9 �� GHEHQW @ GLFXQW 9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

�4XDHVWLRQHV!

���!��0 /��4����,WHP� 'LFLW� ´+RF�YHUEXP�¶HVW·� VL�SXUXP�GL[H�
ULV� QLKLO�HVWµ� 4XRG�YLGHWXU�HVVH�IDOVXP� TXLD�DGPLQXV�HVW�SDUV
RUDWLRQLV�

3UDHWHUHD� YLGHWXU�VLEL�LQ�KRF�HVVH�FRQWUDULXV� TXLD�GLFLW�VWDWLP
TXRG�VLJQLÀFDW� HW�VL�VLJQLÀFDW� WXQF�DOLTXRG�HVW� �

���!��0 /��4����,WHP� 4XDHULWXU�TXRPRGR�QRQ�SRWHVW�KRF�YHU�
EXP�¶HVW·�LQWHOOLJL�VLQH�FRPSRVLWLV�

���!�,WHP� 4XDHULWXU�TXDUH GLFDW�´TXDQGDP�FRPSRVLWLRQHPµ�
���!��0 /��4���,WHP� 4XDHULWXU� FXP�PHGLXP�DHTXDHOLWHU�UH�

VSLFLDW�VXD�H[WUHPD�HW�FXP�YHUEXP VLJQLÀFHW FRPSRVLWLRQHP� YLGH� ��

WXU�TXRG�QRPHQ�HWLDP�GHEHDW�VLJQLÀFDUH�FRPSRVLWLRQHP� HW�WXQF
TXDHUR�TXDUH�QRQ�KDEHDPXV�WDOH�QRPHQ�

�6ROXWLR!

���!�$G�SULPXP�GLFHQGXP�>TXRG�DXFWRU�GLFLW@�TXRG�KRF�DXFWRULV�
VL OHJDWXU�VLF�TXRG�´SXUXPµ�SULYHW�DIÀUPDWLRQHP�HW�QHJDWLRQHP�
�LWD!�TXRG�VLW�VHQVXV� +RF�YHUEXP�¶HVW·� VL�SXUXP�GL[HULV� LG�HVW�VL ��

QRQ�DSSRQLV�DOLTXRG�SHU�TXRG�SRVVLW�VLJQLÀFDUL�YHULWDV�YHO IDOVLWDV�
WXQF�KRF�TXRG�GLFR�´QLKLOµ�VXSSRQLW�SUR�DIÀUPDWLRQH�HW�QHJDWLRQH�
TXLD�WDQWXP�´HVWµ�QLKLO�HVW� LG�HVW�QHF�YHULWDWHP�QHF�IDOVLWDWHP�VLJQL�
ÀFDW� WDPHQ�DGKXF�UHPDQHW�SDUV�RUDWLRQLV� 6HG�VL�´SXUXPµ�SULYHW
DFWXP�VLJQLÀFDWXP�SHU�LSVXP� WXQF�QHF�SDUV�HVW�QHF�DOLTXLG� ��

(W�VL�WX�GLFLV� ´,SVH�DXFWRU�GLFLW�TXRG�VLJQLÀFDW�FRPSRVLWLRQHP�
HUJR�HVWµ� DG�KRF�GLFR�TXRG�HVW�WXQF�TXDVL�VLJQXP�HW�QRWD�FRPSRVL�
WLRQLV� VHG�VL�SULYDWD�VXQW�H[WUHPD�LOOD� WXQF�HWLDP�LOOD�QRWD�QRQ�HVW
LQWHOOLJLELOLV�
�²� $ULVW� ,QW� ����E�� � $ULVW� ,QW� ����E��²��

�� VLJQLÀFHW @ VLJQLÀFDW 9 �� VL @ VFLOLFHW 9 �� IDOVLWDV @ ��HVVH VHG�H[S�
9

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������



��

���!�(W�VLF�HWLDP�SDWHW�VROXWLR�DG�VHFXQGXP�
���!�$G�WHUWLXP�GLFHQGXP�TXRG�GLFLW�´TXDQGDP�FRPSRVLWR�

QHPµ� TXLD�FRPSRVLWLR�HVW�GXSOH[� QDWXUDOLV�HW�UDWLRQDOLV� 1H�HUJR
DOLTXLV�FUHGHUHW�GH�FRPSRVLWLRQH�QDWXUDOL� GLFLW�´TXDQGDPµ�

���!�$G�XOWLPXP�GLFHQGXP�TXRG�SHU�YHUEXP�GHVLJQDWXU�SR� �

WLXV�FRPSRVLWLR�TXDP�SHU�QRPHQ� TXLD�FXP�YHUEXP�VLW�DFFLGHQV�HW
DFFLGHQV�VHPSHU�GHVLGHUHW�FRPSRQL� TXLD�DFFLGHQWLD�LQKDHUHQW�DG
VXEVWDQWLDP� SRWLXV�VLJQLÀFDWXU�FRPSRVLWLR�SHU�YHUEXP�TXDP�SHU
QRPHQ�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������


