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#'&!R'&(&-.&)!%-!.$%(!R#'.%#*!&)%.%1-!%(!K1/-)!%-!.$&!P#-/(6'%R.S!!
!
, ! T! UVK1')7! W1)*&%#-! G%M'#'27! "#-1-%6%! P%(6&**#-&1/(! ?=;!
E>;.$X>?.$N7!KK9!;>'#YZZJM9!!
.%,$($&#EK9!;>'#NS! [/R*%6%.&'! 61-.%-5%.! (%5-%K%6#'&! '&PS! 61-.%-5%.!
(%5-%K%6#'&! '&P!/.! '&P7!(%J&!/.!&(.! '&(\!61-.%-5%.!(%5-%K%6#'&!#6./P!
/.!'&P!] ##
/0(+$,$&#EK9! ZZJMNS! ^VR*%6%/-.! -1./*&! (/R'#! *%M'/P! _&'2#'P&-%#(!
61PR%*#.&!#!0#5%(.'1!`1M&'.17!&.69!&.69!&.69!#P&-!#P&-!#P&-!#P&-!
#P&-9!EO$&! -#P&!Q#(!#))&)!M2!#! *#.&'!$#-)\! (&&!G&Q'27!*(1# ,$&17!
<:N!
!
O$&!61)&V7!Q$%6$!%(!#!61PR%*#.%1-!1K!61PP&-.#'%&(!1- !@'%(.1.*&a(!
2'3)%*%4!$#(!M&&-!.$1/'1/5$*2!)&(6'%M&)!M2!`909!O$1P(1-7 !_9U9!
G&Q'2! #-)! [9 ! _%6$b9>! ,-! #))%.%1-! .1! .$&!5*&6+)"# -6(')#+$7'68#
9"'$:"'8"%"$)- 7!%.! 61-.#%-(!61PP&-.#'%&(! 1-S! .-)3*3"#EKK9! >'#Y>=JM!
#-)!>;'# Y>?'MN7<!9')";$,)8"%&)#EKK9!>Z'#Y;=' MN7; !<%)+=&$,)!9*-&"'$*')#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 See R.M. Thomson, Catalogue of Medieval Manuscripts of Latin Commentaries on 
Aristotle in British Libraries. I: Oxford (Turnhout 2011), 95Ð7; P.O. Lewry, Robert 
KilwardbyÕs Writings on the Logica Vetus (Oxford 1978, unpublished dissertation), 24Ð
31; D. PichŽ, Le probl•me des universaux ˆ la facultŽ de Paris entre 1230 et 1260 
(Paris 2005). 
2 Edition and study by D. PichŽ, in Le probl•me des universaux. This commentary is 
identical with the commentary on the Isagoge in MS Cambridge, Peterhouse 205 (13th) 
ff. 1raÐ10rb.   
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ABB9! C@'#D>;<EFG7?! !"#$%&'(#! )*'+*#! ABB9! >;?'#D>:>'#G7C! ,+-'(#. ABB9!
>:<'# D<<>'FG! #-)! /+-0'1&'(' ! 2$3"(0'!A<<<'#D<CCE#G9@!H&5#')%-5! .$&!
61II&-.#'2! 1-! .$&! 43. '"&3*-*3&#&'+"37! %.! (&&I(! .$#.! .$&!
61II&-.#'2! 1-! F11J! ,,! ABB9! ?@EFDCCEFG! )1&(! -1.! $#E&! .$&! (#I&!
1'%5%-!#(! .$&!61II&-.#'2!1-!F11J! , 7K!F/.! L%.$1/.!#!(./)2!1B! .$&!
L$1*&!.&M.!%.!%(!-1.!N1((%F*&!.1!61-B%'I!.$%(!6*#%I9!!

!"#$%&''#()*+, $$

O$&!5+&6$3.16-*#.$'7*68.)3*'03*83"3'#1!%(!*%J&*2!.1!F&!.$&!F#)!61N2!
1B! #! *3-+*&#&'+9! A%9&9! .$&! -1.&(! 1B!.$&! 1'#*! .&#6$%-5! A.$&! $3(&'+"31G!
5%E&-!F2!#!I#(.&'!1B!#'.(7!L%.$1/.! #-2 !(/F(&P/&-.! &)%.1'%#*!L1'J!
F2!.$&!I #(.&'G9!O$#.!%.!%(!#!*3-+*&#&'+!%(!(/55&(.&)!F2!.$&!5&-&'#**2!
N11'!P/#*%.2!1B!.$&!N'1(&7!#(!L&**!#(!F2!.$&!/(&!1B!.$&!B%'(.!N&'(1-!
%-! #.! *&#(.! .&-! 166#((%1-(! A<! .%I&(!:'(+ 7! C! .%I&(!:'(#8 7! <! .%I&(!
:'('861 !#-)!>!.%I&! :'(#861 G9!O$#.!%.!%(!-1.!.$&!#'6$&.2N%6#*!.&M.Q!%(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3 This commentary is partially identical with the commentary on the Categories in MS 
Cambridge, Peterhouse 205 (13th) ff. 10vaÐ20va. They differ in the commentary on the 
Postpraedicamenta, the one in the Cambridge manuscript being, according to Lewry, a 
revision of KilwardbyÕs commentary on the Postpraedicamenta. Cf. Lewry, Robert 
KilwardbyÕs Writings, 96Ð111. 
4 From lectio 4 on (f. 104ra), the commentary is identical with the anonymous 
commentary on the Posterior Analytics found in MS MŸnchen, Clm. 14460, ff. 214vaÐ
238vb. Cf. PichŽ, Le probl•me des universaux, 18. 
5 From f. 174rb to f. 181ra the commentary is identical with Robert KilwardbyÕs 
commentary on the Prior Analytics in MS Cambridge, Peterhouse 205 (13th) ff. 85raÐ
135rb. Cf. PichŽ, Le probl•me des universaux, 18. 
6 The last two lectiones (ff. 253vbÐ255va) are identical with the final part (ff. 191rbÐ
193ra) of the commentary on the Sophistical Refutations found in MS Cambridge, 
Peterhouse 206, ff. 134raÐ193ra (SE48). The latter is also found in MSS Barcelona, 
Archivo de la Corona de Arag—n Ripoll 109 (14th) ff. 310raÐ315rb (fragm.), attributed 
to Robertus de Aucumpno (cf. Lohr, Traditio 29 (1973) 97Ð98); and Paris, Mazarine 
3489 (13th) ff . 1raÐ46va, attributed by a later hand to Robert Kilwardby. Cf. PichŽ, Le 
probl•me des universaux, 20. 
7 Cf. Lewry, Robert KilwardbyÕs Writings, 121Ð133. 
8 This is certain for at least the lectiones concerning Int. 1Ð3, which I have checked. 
9 This one is either lost, has not been found, or never existed, particularly if it is true 
that the commentary is of composite nature.  
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&A%)&-.!B'1C!.$&!C#-2!1C%((%1-(!#-)! '&D&.%.%1-(! .$#.!#'&!.2D%6#*!
1B!61D2%(.(9!!

E(! #! !"#$%&361CC&-.#'2 7! .$&! FGB1')! 61CC&-.#'2! %(!
61CD#'#H*&! %-! 5&-'&! I%.$! .$&! 61CC&-.#'%&(! 1-! .$&! '"(
%)$"*+*"$,$%&)"! H2! 8%6$1*#(! 1B! J#'%(! K.I1! '&6&-(%1-(!M! #-)! VL7>=!
J(&/)1 3M1$#--&(!J#5/( >>!#-)!N1H&'.! O%*I#')H29><!!

E(! %(! /(/#*! B1'! !"#$%&361CC&-.#'%&(7! .$&! 61CC&-.#'2! %(!
)%A%)&)! %-.1! #! (&.! 1B! !"#$%&)"-! .$#.! 61''&(D1-)! .1! #! .$&C#.%6!
)%A%(%1-!1B!.$&!'"(%)$"*+*"$,$%&)"9!,-!.$&!FGB1')!61CC&-.#'27!&#6$!
!"#$%&! 61-.#%-(! #! D#'#D$'#(&! K#&)$%)")$%,L7! #-! &GD*#-#.%1-! 1B!
E'%(.1.*&P(!1')&'! 1B! &GD1(%.%1-! K&*.&L! #-)! #! (&.! 1B! Q/&(.%1-(9!R$%(!
!"#$%&/(! (.'/6./'&! %(!'#.$&'! )%BB&'&-.! B'1C! .$&! 1-&! I&! B%-)!%-! J(93
J#5/(7! H/.! 6*1(&' !.1!.$1(&!%-!8%6$1*#(!#-)!O%*I#')H29!J(93J#5/(P(!
!"#$%&)"-! 1-! 6$#D.&'(! >S;! #'&! )%A%)&)! %-.1!0")$")$%,( %)( 1")"*,!%2(
0")$")$%,( %)( -+"#%,!%2( 34,"-$%&)"-2(5%$$"*,! #-)! 6&$,7%!%,7! A&'2! B&I!
Q/&(.%1-(!#'&!'#%(&)!%-!&#6$!!"#$%&!#-) !C1(.!1B!.$&!!"#$%&!%(!166/D%&)!
I%.$! A&'2! &G.&-(%A&!-")$")$%,"! #-)! !%$$"*,"9!R$&!B%'(.!!"#$%&)"-! %-!
8%6$1*#(P! #-)! O%*I#')H2P(! 61CC&-.#'%&(!61-.#%-! %-! .$&%'! ./'- !
.%8%-%&2!#&)$%)")$%,7!&*.&!#-)! 94,"-$%&)"-9!T%-#**27!E-FG P(!!"#$%&)"-!)1!
-1.! $#A&! #-! &GD*%6%.!.%8%-%&! #-)! 51 ! '#.$&'! H'%&B*2! 1A&'! .$&(
#&)$%)")$%,! #-)! .$&! &*.&7! (D&-)%-5! C1(.! 1B! .$&! .%C&! %-! .$&!
D'&(&-.#.%1-!#-)!)%(6/((%1-!1B!.$&!Q/&(.%1-(9!U&.!C&!%**/(.'#.&!.$%(!
I%.$!.$&!6#(&!1B!.$&!!"#$%&!VW/-.!&'51!&#!&.69PX>;!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10 MSS Vaticano, Biblioteca Apostolica, Vat. lat. 3011 (14th) ff. 21vb–34vb (= V); 
München, Bayerische Staatsbibliothek Clm. 14460 (14th) ff. 62ra–100vb (anon.) (= M ). 
Partial edition in H. Hansen and A.M. Mora-Márquez, ‘Nicholas of Paris on Aristotle’s 
Perihermeneias 1–3’, CIMAGL (2011) 1–88.   
11 MSS Padua, Biblioteca Universitaria 1589, ff. 69ra–93va (= P); Palermo, Biblioteca 
communale 2 Qq. D. 142, ff. 37ra–51va (book I). 
12 Unpublished edition by P.O. Lewry from MSS Madrid, Biblioteca Universitaria 73 
(13th) ff. 44ra–66va; Cambridge, Peterhouse 206 (13th) ff. 13va–21ra; and Venezia, 
Biblioteca Marciana L.VI.66 (13th) ff. 2r–18v. I am thankful to Alessandro Conti for 
having given me access to Lewry’s edition. 
13 There is no lectio ‘Sunt ergo ea quae sunt in voce etc.’ in Ps.-Pagus. 
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!
Q#C*&!>R!L.'/6./'&!1@!.$&!6(4*"%!KL/-.!&'51!&#!M/#&!(/-.!%-!N16&!&.69P!

!
!
01'&1N&'7!F-HI! )%N%)&(! !(& ")*(-7-(*+*"%)(! >! %-.1! G1'&! 6(4*"%)($!
.$#-! E$#.!E&!@%-)!%-!61GS#'#C*&!61GG&-.#'%&(R!
!
! A(93

A#5/( !
8%6$1*#(!
1@! A#'%(!
T! U!

8%6$1*#(!
1@! A#'%(!
T" U!

B1C&'.!
D%*E#')C2!

F-1-2 3
G/(!
HI@1')!

A'11&G%/
G!V!
KA'%G/G!
1S1'.&.!
61-(.%./&'
&!OP!

?! W! W! W!!
!

!

:! !
!

!
>=! X!

KL/-.!&'51!
&#!M/#&!
(/-.!%-!
N16&!OP!

33! ><! W! : ! >>!

KY(.!#/.&G!
M/%)#G!
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OP!

33! 33! 33! X!
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AB/%/(3
C1)%!
#/.&C!
(%5-/C!
$%'616&'D/
(!EF!!

33! 33! 33! ?!

!
G#H*&!<I!J%D%(%1-!1K!!"#$%&"'("&)&$*%"#>!%-.1!+",&$*%"-!#-)!-/CH&'!1K!
L/&(.%1-(!M&'!+",&$*9!!

!
B&-6&7!N-OPF(!61CC&-. #'2! M'&(&-.(! /(! Q%.$! #! C1'& ! &P.&-(%D&!
#-)! )&.#%*&)! #-#*2(%(! 1K! .$&! 6$#M.&'7!Q$%6$! $&! )%D%)&(!%-.1! K%D&!
+",&$*%"-! Q%.$! ;R! L/&(.%1-(! %-! .1.#*7! #5#%-(.! S(93S#5/(7! Q$1! $#(!
1-*2!1-&! +",&$*!Q%.$!K1/'!L/&(.%1-(7!8%6$1*#(7!Q$1! )%D%)&(!%.!%-.1!
.Q1! +",&$*%"-!Q%.$!<>T! UV>:T" U!L/&(.%1-(!%-! .1.#*7!#-)!W%*Q#')H27!
Q$1!)%D%)&(!%.!%-.1!.$'&&!+",&$*%"-!Q%.$!<R!L/&(.%1-(!%-!.1.#*9!G$%(7!
%-! #))%.%1-! .1! .$&! K#6.! .$#.! .$&! L/&(.%1-(! %-! N-OP! #'&! C1'&!
&P.&-(%D&*2!)%(6/((&)7!61/*)!(/55&(.!.$#.!.$&!OPK1')!61CC&-.#'2!
%(! .$&! *#.&(.! 1K! .$&! K%D&7!#!(/55&(.%1-! .$#.! Q%**!H&! 5%D&-! K/'.$&'7!
#*.$1/5$!-1.!)&6%(%D&7!(/MM1'.!%-!.$&!M#5&(!.1!K1**1Q9!
X%-#**27! .$&'&!#'&!K&Q!&PM*%6%.!'&K&'&-6&(!%-! .$&! .&P.! #-)! .$&2!#'&!
*%C%.&)! .1! .$&! #-6%&-.! #-)! *#.&3#-6%&-.! #/.$1'%.%&(! 1K! N'%(.1.*&7!
0#-*%/(!Y1&.$%/(!#-)!S'%(6%#-I!!
!

*9!>! S'%(69!.%-&/#0()11/#,,9<<Z;<!T&)9!B&'.[7!\] Z]<U!
Y1&.$9!.%#2)&/#S^>]=N !

*9!<! 33!
*9!;! N'%(.9!3"#4%/#,,,9:9?;>H<@Z?;<9#>!

N'%(.9!3"#4%/#,,9?9?>\#<;ZHR!!
N'%(.9!5"&/#,9>9@:=H>Z<\! !
N'%(.9!67#,,9>9>>=;#<=Z<]! !

*9!?! S'%(69!.%-&/#0()11/#_,,,9,9>!T&)9!B&'.[7!;]@U!!
N'%(.9!3"#4%/#,,,!R3:`a!6K9!Y1-#D&-./'#7!.%#-"%&/#87!PPPD%%!)9>!
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*9!@! A1&.$9!!"#$%&!'(<!B&)9!0&%(&'7!@=C!!

A1&.$9!!"#$%&!'(<!B&)9!0&%(&'7!@=D@<C!!

A1&.$9!!"#$%&!'(<!B&)9!0&%(&'7!@>C!!
E'%(.9!)"*(#@9>F#>=!D!>;! !
E'%(.9!+$&(#,9>@9;?G<?!!

!
H#G*&!;I!J&K&'&-6&(!.1!E'%(.1.*&7!A1&.$%/(!#-)!L'%(6%#-!

!"#$%&#'()*+' $,+-$'*.#$/*)+('$*0$-*1(2)+# $

H$&!K1**1M%-5!.#G*&!61-.#%-(!.$&!N/&(.%1-(!#G1/.!,%#!"*%&-&%*.*!/"%!
>9>O#>DP!'#%(&)!G2!8%6$1*#(!1K!L#'%(7!J1G&'.!Q%*M#')G2!#-)!E-RS9!
H$&! .#G*&! %(! 1'5#-%T&)! #661')%-5! .1! (%S!U1'&! 5&-&'#*! N/&(.%1-(!
.$#.! 61V&'! .$&! )%(6/((%1-(! M%.$! M$%6$! .$&(&! #/.$1'(! M&'&!
61-6&'-&) I!!
!
EC! H$&! N/&(.%1-! #G1/.! .$&! /-%.2! 1K! .$&! (6%&-6&! 1K! .$&!,%#
!"*%&-&%*.*!/"%#B6K9!A1&.$%/(7!)"#$%&!'(0!B&)9!0&%(&'7!;D>;CC9!!
AC! H$&! N/&(.%1-! #G1/.! .$&! -/UG&'7! (/KK%6%&-62! #-)! 1')&'! 1K! .$&!
-1.%1-(!.$#.!.$%(!(6%&-6&!%(!.1!)&.&'U%-&9!H$%(!N/&(.%1-!%(!'&*#.&)!.1!
)"* 9!>9>O#>D<I!WL'%U/U!1X1'.&.!61-(.%./&'&!N/%)!(%.!-1U&-!&.!N/%)!
V&'G/U7! X1(.&#! N/%)! &(.! -&5#.%1! &.! #)K%'U#.%1! &.! &-/-.%#.%1! &.!
1'#.%19Y!BA1&.$%/(Y!.'#-(*#.%1-7!@I;D?C9!!!
"C! H$&! N/&(.%1-!M$2! V16#*! (1/-)(! B 1/2%3C! #-)! M'%..&-! M1')(!
B4!**%&.C!#'&!.$&!*%-5/%(.%6!(%5-(!-%&#%52%44%"2%9!!
ZC!E!N/&(.%1-!#G1/.!.$&!X$'#(&!W&#!N/#&!(/-.!%-!&.69Y!%-!E'%(.1.*&Y(!
.'&#.%(&!B6K9!A1&.$%/(7!)"#$%&!'(0!B&)9!0&%(&'7!;<D;;CC9!!
[C! H$&! N/&(.%1-! #G1/.!.$&! 1XX1(%.%1-! G&.M&&-! -#./'#*! (%5-(! #-)!
61-V&-.%1-#*! (%5-(9! H$%(! N/&(.%1-! %(!'&*#.&)! .1! )"*(! >9>O#@D:I! W[.!
N/&U#)U1)/U! -&6! *%..&'#&! 1U-%G/(! &#&)&U7! (%6! -&6! &#&)&U!
V16&(\! N/1'/U! #/.&U! $#&! X'%U1'/U! -1.#&7! &#&)&U! 1U-%G/(!
X#((%1-&(! #-%U#&! (/-.7! &.! N/1'/U! $#&!(%U%*%./)%-&(7! '&(! &.%#U!
&#&)&U9Y!BA1&.$%/(Y!.'#-(*#.%1-7!@IODPC9!E-)!K%-#**27!
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@A! .$&! B/&(.%1-! #C1/.! .$&! -/DC&'7! (/EE%6%&-62! #-)! 1')&'! 1E! .$&!
&*&D&-.(! %-.'1)/6&)! C2! F'%(.1.*&! %-! .$&! E#D1/(! G#((#5&!!"#9!
>9>H#;I ?J!KL/-.! &'51! &#! B/#&! (/-.! %-! M16&! &#'/D! B/#&! ( /-.! %-!
#-%D#!G#((%1-/D!-1.#&7!&.!&#!B/#&!(6'%C/-./'!&1'/D!B/#&!(/-.!%-!
M16&9N!OP1&.$%/(N!.'#-(*#.%1-7!QJ?I HA!!

RE!.$&(&!5&-&'#*!B/&(.%1-(7!1-*2!"A!%(!-1.!)%'&6.*2!'&*#.&)!.1!.$&!
F'%(.1.&*%#-! .&S.! 1'! .1! P1&.$%/(N! 61DD&-.#'%&(7! C/.! (&&D(! .1! C&!
G&6/*%#'!.1!.$&!D&)%&M#*!)%(6/((%1-(!1-!.$%(!6$#G.&'9!!
!

8%6$1*#(! 1E! T#'%(!
O! A!

U1C&'.!V%*W#')C2! F-1-2D/(!RSE1') !

!"#$%&'()*&+$"$'
#&,-$%$."+"'"$#/0'
!
"
#$"%&'"()*+,+'"
-.*')+*,'/ "
!
X9>!O0 >A!Y!6/D!
)16.'%-#!)&!
&-/-.%#.%1-&!-1-!
61-.%-&#./'!(/C!$#6!
G#'.&!M&*!#*%#7!
M%)&./'!B/1)!-1- !(%.!
)&!%-.&5'%.#.&!
*15%6&(9!
!
X9<!O0 <A!X/#&'%./'!
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(%.!5&-/(!-1A%-%(!&.!
M&'J%!'&A1./A7!
(6%*%6&.!(1-/(7!C/1)!
#!(1-1!)&J/%((&.!
%-6$1#((&7!/.!
DR1-1'/A!#*%/S!M1S7!
#*%/(!-1-!M1S9E!
!
G9<!PVTQ!U15%6/(!
-1-!'&(1*M%.!
)%6.%1-&A!%-!
(2**#J#(!-&C/&!
(2**#J#(!%-!*%..&'#(7!
F!&'51!F!-1-!

#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
F)#<Ordo#orandi>#
!
G9>!V'%A/A!
)/J%.#J%*&!/.'/A!
#*%C/#!M1S!(%.!C/#&!
-1-!(%5-%O%6&.7!/.!
(/BB1-%.!B'%A#!
)%/%(%19!F!
!
G9<!V1(.&#!C/#&'%./'!
B'1B.&'!C/%)!)%6%./'!
&#!C/#&!(/-.!%-!M16&!
(/-.! notae!P>9>H#?Q7!
&.!-1-!D(%5-#E7!F9!
!
!
!
!

!
G9>=!W%)&./'!C/1)!
F!(%.!O#*(/A!F!
C/1)!M16&(!-1-!(%.!
&#&)&A7!C/%#!
M%)&./'!C/1)!(%-.!
&#&)&A9!F!!
!
G9>>!W%)&./'!C/1)!
(%.!O#*(/A!C/1)!'&(!
(%-.!&#&)&A!F!
!
#
#
#
F)#<Ordo#orandi>#
!
G9X!F!-/**#!&(.!
)%M%(%1!C/1)!M16/A!
C/#&)#A!(%5-%O%6#-.!
#OO&6./A7!C/#&)#A!
M&'1!61-6&B./A7!(&)!
1A-&(!(%5-%O%6#-.!
#OO&6./A7!C/1)!
O#*(/A!&(.9!!
!
G9:!,B(&!)%6%.!C/1)!
M16&(!(/-.!(%5-#!
B#((%1-/A!&.!%.#!
'&'/A9!Y.!$16!-1-!
M%)&./'!&((&!M&'/A!
%-!1A-%J/(7!&1!C/1)!
#*%C/#-)1!61-.%-5%.!
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deberet!hic!

descendere!

dividendo!usque!ad!

litteras!…!

!

Q.7!(V7–8)!…!

dubitatur!penes!quid!

sumatur!numeros!

istorum!signorum!et!

ordo,!scilicet!quod!

intellectus!est!

signum!rei!et!vox!est!

signum!intellectus!et!

littera!signum!vocis,!

et!ita!sunt!tria!signa!

et!non!plura!quae!

concurrunt!ad!

interpretationem.!

!

Q.9!Videtur,!cum!

littera!sit!simplex!et!

minima!pars!vocis!

humanae!individua,!

quod!littera!sit!

primum!signum.!…!!

!

Q.10!Prius!

apprehenditur!

obiectum!sensibile!

quam!intelligibile;!…!

et!ita!prius!est!vox!

signum!quam!

passio.!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

#
!

quod!vox!significet!

se!ipsam.!

#
#
!
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Table!4:!Questions!on!De#interpretatione#1.16a1–9!by!Nicholas!of!Paris,!
Robert!Kilwardby!and!Anonymus!Oxford.!!

!
From! the! comparison! between! these! sets! of! questions! several!
things! are! worth! noting.! First,! each! of! the! three! authors! raises!
questions!that!do!not!appear!in!any!of!the!other!commentaries!(see!
e.g.!Nicholas,!B)!Q.6;!Kilwardby,!B)!Q.7–8!and!F)!Q.2;!and!AnOx,!
B)! Q.9,! C)! Q.5! and! F)! Q.9).! Second,! a! couple! of! remarkable!
questions!are!raised!by!Nicholas!and!AnOx,!but!not!by!Kilwardby!
(see! Nicholas,! A)! Q.4! and! AnOx,! A)! Q.5;! Nicholas,! B)! Q.3! and!
AnOx,!B)!Q.7).!Notably,!their!common!question!in!B)!(i.e.!why!it!is!
not! the! Categories! that! considers! the! name,! since! ‘name’! can! be!
predicated! univocally! of! substances,! qualities,! quantities,! and! so!
on)!touches!upon!the!different!ways!of!dealing!with!simple!words!
in! the!Categories! and! in! the!De# interpretatione! from! a! remarkable!
perspective!that!is!entirely!absent!from!Kilwardby’s!commentary.!
Finally,! there! are! no! questions! raised! by! both! Kilwardby! and!
AnOx,!and!not!by!Nicholas.!The! last! two!points! could! suggest! a!
relation! between! AnOx’s! commentary! and! Nicholas’.! As! to! the!
first! point,! it! could! cast! a! doubt! upon! the! possibility! of!
establishing!a!chronological!order!between!Nicholas’,!Kilwardby’s!
and! AnOx’s! commentaries,! but,! as! we! shall! see,! the! state! of!
development!of!the!questions!in!AnOx!still!suggests!that!it! is!the!
latest.!!

These! two! suggestions! (i.e.! a! relation! between!AnOx! and!
Nicholas!and!the!chronological!order!Nicholas–Kilwardby–AnOx)!
can!be!partially! supported!by!a!comparison!of! their! treatment!of!
the! general! question! C).! This! question! asks! about! the! choice! of!
literate!vocal!sounds!and!written!words!as!the!linguistic!signs!per#
excellence.!The!following!table!contains!the!treatments!in!Nicholas,!
Kilwardby!and!AnOx!with!my!own!translations:!!!!!!!

!!
!
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!"# $%&'()%#
*+,-# .)/.,0,1)#
2+-,(+.#)(#
3,.+. #).(#
.,4/+5 #

62(,/#()7( # 8/41,.9#(%2/.12(,&/#

:,;9&12.#&<#
$2%,.#

<Quaestio>!Quaeritur!
propter!quid!per!vocem!
intellectus!
repraesentatur!potius!
quam!per!aliud!
sensibile!signum.!
!
<Solutio>!Ad!aliud!
dicendum!quod!
intellectus!habet!aliquid!
a!parte!rei,!cuius!est!
similitudo,!et!aliquid!a!
parte!animae,!cuius!est!
passio.!Oportet!autem!
signum!et!signatum!
habere!convenientiam,!
et!symbolum,!aut!
quid<libet>!
indifferenter!posset!
significare!quidlibet.!
Non!est!autem!sensibile!
quod!habeat!aliquid!a!
parte!animae!et!a!parte!
rei!nisi!vox;!nam!cetera!
sensibilia,!ut!sapor!et!
alia,!nihil!a!parte!
animae!habent,!et!ideo!
per!vocem!significatur!

[Question]:!There!is!
the!question!why!the!
thought!is!represented!
by!vocal!sound!rather!
than!by!another!
sensible!sign.!
!
[Solution]:!To!the!other!
[question]!one!must!
say!that!the!thought!
has!something!from!
the!thing!of!which!it!is!
a!likeness!and!
something!from!the!
soul!of!which!it!is!an!
affection.!But!the!sign!
and!the!sign[ific]ate!
ought!to!have!a!
conformity,!and!the!
symbol,!otherwise!
anything!whatsoever!
could!significate!just!
any!thing.!But!there!is!
no!sense3object,!other!
than!the!vocal!sound,!
that!has!something!
from!the!soul!and!
something!from!the!
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intellectus!potius!quam!
per!aliquod!aliud!
sensibile.!!

thing,!because!other!
sense3objects,!like!taste!
and!others,!have!
nothing!from!the!soul;!
therefore!the!thought!
is!signified!by!the!
vocal!sound!rather!
than!by!any!other!
sense3object.!!

!"#$%&'
()*+,%-#. '

<Quaestio>!Queritur!
postea!propter!quid!
passio!siue!intellectus!
significatur!per!
obiectum!auditus!sicut!
per!uocem,!et!per!
obiectum!uisus!sicut!
per!litteram,!et!non!per!
obiectum!aliorum!
sensuum,!et!propter!
quid!per!quedam!
eorum!obiecta,!et!non!
per!obiecta!simpliciter.!
!
<Solutio>!Dicendum!
quod!cum!signum!et!
signatum!sint!
proportionalia,!et!
signatum!est!similitudo!
rei!in!anima!rationali,!
oportet!quod!signum!
huismodi!habet!aliquid!
ab!anima!rationali!et!
aliquid!a!re.!Set!

[Question]:!Thereafter!
there!is!the!question!
why!the!affection!or!
the!thought!is!signified!
by!an!object!of!hearing!
(i.e.!the!vocal!sound)!
and!by!an!object!of!
sight!(i.e.!the!written!
word)!and!not!by!an!
object!of!the!other!
senses;!and!why!by!
some!particular!objects!
and!not!by!their!
objects!simply.!
[Solution]:!One!must!
say!that,!since!the!sign!
and!the!sign[ific]ate!
are!proportional,!and!
the!sign[ific]ate!is!a!
likeness!of!the!thing!in!
the!rational!soul,!this!
sign!ought!to!have!
something!from!the!
rational!soul!and!
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(&-(%A%*%#!#*%#!#!/16&!&.!
B%5/'#!1C-%-1!(/-.!#!
-#./'#7!&.!-/**1!C1)1!#!
/1*/-.#.&!(%/&!#A!#-%C#!
'#.%1-#*%7!&.!D'1D.&'!$16!
C#-%B&(./C!&(.!E/1)!
-1-!D1.&'#-.!&((&!(%5-#!
%-.&**&6.//C9!F.!%.#!
D#.&.!E/1)!1A%&6./C!
#/)%./(!)&A&#.!&((&!
(%5-/C7!&.!-1-!
E/1)6/CE/&7!E/%#!
(1-/(!%-!E/#-./C!
(1-/(!-1-7!6/C!
5&-&'&./'!#!'&!&.!-1-!#A!
#-%C#7!(&.!(1-/(!/1G7!&.!
#)$/6!-1-!E/&*%A&.!
/1G7!E/%#!/1G!%-!5&-&'&!
-1-7!6/C!(%.!#A!#-%C#!
(&-(%A%*%!H!E/1)!D#.&.!
D&'!)%BB%-%.%1-&C!/16%(!
H!(&.!/1G!#'.%6/*#.#!
*%..&'#.#I!$&6!&-%C!
D'1D'%&!&(.!#A!#-%C#!
'#.%1-#*%9!F.!(%6!D#.&.!
E/1)!/1G!(%.!(%5-/C!
%-.&**&6./(J!$&6!&-%C!
#*%E/%)!$#A&.!#!'&7!
(6%*%6&.!C#.&'%#C!H!
C#.&'%#!&-%C!&%/(!&(.!
#&'!H!&.!#*%E/%)!#A!
#-%C#!'#.%1-#*%7!6/C!(%.!
&%/(!D'%-6%D%/C!

(1C&.$%-5!B'1C!.$&!
.$%-59!K/.!(&-(&3
1AL&6.(!1.$&'!.$#-!.$&!
M16#*!(1/-)!#-)!.$&!
N'%..&-!6$#'#6.&'!#'&!
61CD*&.&*2!A2!-#./'&7!
#-) !%-!-1!N#2!)/&!.1 !
.$&!'#.%1-#*!(1/*I!
N$&-6&!%.!%(!C#-%B&(.!
.$#.!.$&2!6#--1.!A&!
(%5-(!1B!.$1/5$.(9!
O$/(7!%.!%(!&M%)&-.!.$#.!
#!(%5-!C/(.!A&!#-!
1AL&6.!1B!$&#'%-57!#-)!
-1.!L/(.!#-2!1AL&6.!1B!
$&#'%-57!A&6#/(&!-1.!
.$&!(1/-)! !"# !(1/-)!
PB1'!%.!%(!D'1)/6&)!A2!#!
.$%-5!#-)!-1.!A2!.$&!
(1/*Q7!A/.!.$&!(1/-)!
.$#.!%(!#!M16#*!(1/-)7!
#-)!2&.!-1.!L/(.!#-2!
M16#*!(1/-)7!A&6#/(&!
-1.!.$&!M16#*!(1/-)!%-!
5&-&'#*!PB1'!%.!61C&(!
B'1C!.$&!(&-(%.%M&!
(1/*Q7!A/.!.$&!#'.%6/*#.&!
*%.&'#.&!M16#*!(1/-)7!
B1'!.$%(!1-&!%(!D'1D&'!
.1!.$&!'#.%1-#*!(1/*9!
O$/(7!%.!%(!&M%)&-.!.$#.!
.$&!M16#*!(1/-)!%(!.$&!
(%5-!1B!.$&!.$1/5$.7!B1'!
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effectiuum.!

Consimiliter!est!de!

figura.!…!

it!has!something!from!

the!thing!(i.e.!the!

matter,!for!air!is!its!

matter)!and!something!

from!the!rational!soul,!

since!it!is!its!efficient!

principle.!And!

similarly!in!the!case!of!

the!character.!

!"#"$%&'(
)*+#,-( (

<Quaestiones>!Hiis!

habitis,!quaestio!posset!

esse.!Quia!primo!dicit!

quod!figura!est!signum!

vocis!et!quod!vox!est!

signum!passionis,!cum!

ergo!vox!sit!obiectum!

auditus,!figura!autem!

visus,!cum!sint!alia!

sensibilia,!propter!quid!

magis!ista!duo!

(sensibile!visus!et!

sensibile!auditus)!

imponuntur!ad!

significandum!quam!

sensibilia!aliorum!

sensuum!imponuntur.!!

!

!

!

!

!

!

!

[Questions]:!With!

these!things!given,!

there!could!be!a!

question.!Because!he!

says!first!that!the!

character!is!a!sign!of!

the!vocal!sound,!and!

that!the!vocal!sound!is!

a!sign!of!the!affection,!

therefore!since!the!

vocal!sound!is!an!

object!of!hearing,!and!

the!character!an!object!

of!sight,!since!there!are!

other!sense3objects,!

why!these!two!sense3

objects!(i.e.!a!sensible!

of!sight!and!a!sensible!

of!hearing)!are!

imposed!in!order!to!

signify!rather!than!

sense3objects!of!other!

senses.!!

!
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,.&B9!"/B!-1-!
C/1)6/BC/&!(&-(%D%*&!
E%(/(!(%.!%BF1(%./B!#)!
(%5-%G%6#-)/B7!/.!61*1'7!
(&)!G%5/'#7!C/#&(.%1!G%.!
F'1F.&'!C/%)!B#5%(!$16!
(&-(%D%*&!E%(/(!C/#B!
#*%/)9!!
!
,.&B9!H/#&(.%1!&(.7!6/B!
-1-!C/1)6/BC/&!
(&-(%D%*&!(&-(/(!#/)%./(!
I%BF1-#./'J!#)!
(%5-%G%6#-)/B7!C/%#!
-1-!C/#&6/BC/&!E1K!
%BF1-%./'!#)!
(%5-%G%6#-)/B7!(&)!E1K!
*%..&'#.#7!C/#&(.%1!&(.!
&'51!F'1F.&'!C/%)!
B#5%(!$16!(&-(%D%*&!
I#/)%./(J!C/#B!#*%/)9 !
!
IL1*/.%1J!M!)%6&-)/B!
C/1)!(/-.!C/#&)#B!
(&-(%D%*%#!C/1'/B!
-#./'#!&(.!F'%-6%F%/B!
(1*/B7!C/#&)#B!E&'1!
C/1'/B!-#./'#!&.!
#-%B#9!L&-(%D%*&!%**/)!
6/%/(!-#./'#!&(.!
F'%-6%F%/B!(1*/B!&(.!
(%6/.!61*1'!&.!)/'/B!&.!
B1**&7!I&.J!$/%/(B1)%!

N%O&P%(&7!(%-6&!-1.!Q/(.!
#-2!E%(%D*&!.$%-5!%(!
%BF1(&)!%-!1')&'!.1!
(%5-%G27!&959!61*1'7!D/.!
.$&!P'%..&-!6$#'#6.&'7!#!
C/&(.%1-!%(!'#%(&)!P$2!
.$%(!E%(%D*&!.$%-5!'#.$&'!
.$#-!#-1.$&'9! !
!
N%O&P%(&7!(%-6&!-1.!Q/(.!
#-2!#/)%D*&!.$%-5!%(!
%BF1(&)!%-!1')&'!.1!
(%5-%G27!D&6#/ (&!-1.!
Q/(.!#-2!E16#*!(1/-)!%(!
%BF1(&)!%-!1')&'!.1!
(%5-%G27!D/.!.$&!*%.&'#.&!
E16#*!(1/-)7!.$&'&G1'&!
.$&!C/&(.%1-!%(!P$2!
.$%(!#/)%D*&!.$%-5!
'#.$&'!.$#-!#-1.$&'9! !
!
!
RL1*/.%1-ST!M!1-&!B/(.!
(#2!.$#.!.$&'&!#'&!(1B&!
(&-(&31DQ&6.(!P$1(&!
1-*2!F'%-6%F*&!%(!
-#./'&7!#-)!(1B&!
P$1(&!F'%-6%F*&(!#'&!
-#./'&!#-)!.$&!(1/*9!
U$&!(&-(&31DQ&6.!
P$1(&!1-*2!F'%-6%F*&!%(!
-#./'&!%(!&959!61*1'7!.$&!
$#')!#-)!.$&!(1G.7!#-)!
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-1-!%BC1-%./'!#)!
(%5-%D%6#-)/B9!E*%/)!
&(.!#/.&B!(& -(%F%*&!
6/%/(!-#./'#!&(.!
C'%-6%C%/B!&.!#-%B#7!
(%6/.!G1H7!I/%#!G1H!&(.!
(1-/(!C'16&)&-(!#F!1'&!
#-%B#*%(7!&.!$/%/(B1)%!
C1.%/(!)&F&.!%BC1-%!#)!
(%5-%D%6#-)/B7!&1!I/1)!
(%5-/B!&.!(%5-#./B!
61-G&-%&-.%#B!)&F&-.!
$#F&'&!%-.&'!(&J!/-)&7!
6/B!C#((%1!(%5-%D%6#.#!
(%.!(%6!C#((%1!#-%B#&7!
)&F/%.!(%5-%D%6#'%!C&'!
(%5-/B!.#*&!I/1)!
$#F&'&.!#*%I/%)!#F!
#-%B#J!I/#'&7!6/B!G1H!
(%.!$/%/(B1)%7!C1.%/(!
)&F/%.!#)!
(%5-%D%6#-)/B!%BC1-%!
I/#B!#*%#!(&-(%F%*%#9!!
!
!
!
!
!
!
!
,.&B9!K/1)!-1-!
I/#&6/BI/&!G1H!C#.&.7!
I/%#!(%5-/B!&.!

.$&(&!#'&!-1.!%BC1(&)!
%-!1')&'!.1!(%5-%D29!
L$&'&!%(!#-1.$&'!(&-(&3
1FM&6.!N$1(&!C'%-6%C*&!
%(!-#./'&!#-)!.$&!(1/*7!
(/6$!#(!.$&!G16#*!
(1/-)7!F&6#/(&!.$&!
G16#*!(1/-)!%(!#!(1/-)!
61B%-5!D'1B!.$&!
B1/.$!1D!.$&!#-%B#*7!
#-)!.$%(!1-&!B/(.!
'#.$&'!F&!%BC1(&)!%-!
1')&'!.1!(%5-%D27!
F&6#/(&!.$&!(%5-!#-)!
.$&!(%5-O%D%6P#.&!B/(.!
$#G&!#!61-D1'B%.2!N%.$!
&#6$!1.$&'9!Q&-6&7!
(%-6&!.$&!#DD&6.%1-!.$#.!
%(!(%5-%D%&)!%(!.$/(!#-!
#DD&6.%1-!1D!.$&!(1/*7!%.!
$#)!.1!F&!(%5-%D%&)!F2!
(/6$!#!(%5-!.$#.!$#)!
(1B&.$%-5!D'1B!.$&!
(1/*9!R$&-6&7!(%-6&!.$&!
G16#*!(1/-)!%(!(/6$ !#!
.$%-57!%.!$#)!.1!F&!
%BC1(&)!.1!(%5-%D27!
'#.$&'!.$#-!1.$&' !
(&-(&31FM&6.(9!!
!
S%T&N%(&7!%.!%(!&G%)&-.!
.$#.!-1.!M/(.!#-2!G16#*!
(1/-)!O%(!%BC1(&)!.1!
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(%5-#./A!
61-B&-%&-.%#A!#*%C/#A!
)&D&-.!$#D&'&!#)!
%-B%6&AE!(&)!B1F!-1-!
6#/(#./'!#!C/#6/AC/&!
#-%A#7!(&)!(1*/A!#D!
#-%A#!'#.%1-#*%7!&1!
C/1)!B16%(!*%..&'#.#&!
-1-!&'#.!G'%-6%G%/A!
C/#&6/AC/&!#-%A#7!
(&)!(1*/AA1)1!#-%A#!
'#.%1-#*%(9!H!!
!
!
!
,.&A9!81-!(1*/A!)&D/%.!
%AG1-%!#)!
(%5-%I%6#-)/A!
$/%/(A1)%!(&-(%D%*&7!
(&)!#*%/)9!J.!
$/%/(KA1)%L!'#.%1!&(.M!
N/%#!(6%&-.%#!I%.!)/1D/(!
A1)%(7!#/.!G&'!
%-B&-.%1-&A!#/.!G&'!
)16.'%-#A9!O6%&-.%#!
#/.&A!C/#&!I%.!G&'!
%-B&-.%1-&A!-1-!
%-)%5&.!(%5-17!(6%&-.%#!
#/.&A!C/#& !
I%.!G&'!)16.'%-#A!
%-)%5&.E!H!(6%&-(!
%-C/#-./A!$/ %/(A1)%!
%-.&-)%.!A/*.%G*%6#'&!

(%5-%I2L7!D&6#/(&!.$&!
(%5-!#-)!.$&!
(%5-K%I%6L#.&!A/(.!$#B&!
(1A&!61-I1'A%.2!P%.$!
&#6$!1.$&'7!D/.!.$&!
B16#*!(1/-)!%(!-1.!
6#/(&)!D2!Q/(.!#-2!
(1/*7!D/.!1-*2!D2!.$&!
'#.%1-#*!(1/*7!D&6#/(&!
.$&!G'%-6%G*&!1I!.$&!
*%.&'#.&!B16#*!(1/-)!%(!
-1.!Q/(.!#-2!(1/*!D/.!
1-*2!.$&!'#.%1-#*!(1/*9!
H !
!
R%S&P%(&7!-1.!1-*2!.$%(!
(&-(&31DQ&6.!$#)!.1!D&!
%AG1(&)7!D/.!#*(1!
#-1.$&'!1-&9!T$&!
'&#(1-!%(!.$#.!
S-1P*&)5&!%(!
G'1)/6&)!%-!.P1!P#2(7!
&%.$&'!.$'1/5$!
%-B&-.%1-!1'!.$'1/5$!
.&#6$%-59!T$&!
S-1P*&)5&!.$#.!%(!
G'1)/6&)!.$'1/5$!
%-B&-.%1-!)1&(!-1.!
-&&)!#!(%5-7!D/.!.$&!
S-1P*&)5&!.$#.!%(!
G'1)/ 6&)!.$'1/5$!
.&#6$%-5!-&&)(!#!(%5-7!
H!$&!P$1!$#(!
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scientiam!suam!in!
aliquo;!cum!ergo!non!
possit!salvare!eam!in!
seipso,!eo!quod!ipso!
corrupto!corrumpitur!
eius!scientia,!sicut!ergo!
necesse!erat!hominem!
habere!potentiam!
generativam!ad!
salvandum!speciem,!sic!
necesse!fuit!scientem!
habere!signum!quod!
generaret!suam!
scientiam!in!aliquo.!Et!
propter!hoc!necesse!fuit!
quod!vox!imponeretur,!
et!sic[ut]!necessarium!
fuit!sensibile!auditus!
imponi!ad!
significandum.!!
!
!
!
!
!
!
!
Et!non!sufficiebat!
[quod].!Cum!sciens!
maxime!intenderet!
salvare!suam!scientiam,!
plus!enim!erat!salvata!
cum!erat!salvata!

knowledge!wishes!to!
multiply!his!
knowledge!in!
something;!therefore,!
since!he!cannot!
perpetuate!it!in!
himself,!because!his!
knowledge!ceases!to!
be!when!he!is!no!more,!
and!just!as!it!was!
necessary!that!a!man!
have!a!power!of!
generation!in!order!to!
perpetutate!his!species,!
in!the!same!way!it!was!
necessary!that!he!who!
has!knowledge!have!a!
sign!that!generates!his!
knowledge!in!
someone.!And!this!is!
why!it!was!necessary!
to!impose!a!vocal!
sound,!and!thus!it!was!
necessary!to!impose!an!
audible!thing!in!order!
to!signify.!!
!
And!this!was!not!
enough.!Since!he!who!
has!knowledge!wishes!
to!perpetuate!his!
knowledge,!it!was!in!
fact!more!perpetuated!
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A/#-./B!#)!.&BC/(!
.1./B!A/#B!6/B!&'#.!
(#*D#.#!%-!C#'.&!
.&BC1'%(9!"/B!-1-!
C1((&.!&#B!(#*D#'&!
A/#-./B!#)!.1./B!C&'!
(%5-/B!A/1)!&(.!D1E7!
F 7!&.!-&6&((&!G/%.!/.!
$#H&'&.!(%5-/B!#*%A/1)!
C&'!A/1)!C1((&.!(#*D#'&!
(6%&-.%#B!A/#-./B!#)!
.1./B!.&BC/(9!I16!
#/.&B!J&(.K!G%5/'#9!F!
!
!
!
!

L$&-!%.!L#(!
C&'C&./#.&)!G1'!.%B&!
#(!#!L$1*&!.$#-!G1'!#!
C&'%1)!1G!.%B&9!M%-6&!
$&!61/*) !-1.!
C&'C&./#.&!%.!L%.$!
'&(C&6.!.1!.%B&!#(!#!
L$1*&!L%.$!.$&!(%5-!
.$#.!%(!#!D16#*!(1/-)7!%.!
L#(!#*(1!-&6&((#'2!.1!
$#D&!#-1.$&'!(%5-!.$#.!
61/*)!C&'C&./#.&!
N-1L*&)5& !G1'!.%B&!#(!
#!L$1*&7!#-)!.$%(!%(!.$&!
6$#'#6.&'9!F!!!!!

!!
O#H*&!PQ!R&-&'#*!A/&(.%1-!"S!%-!8%6$1*#(!1G!T#'%(7!U1H&'.!V%*L#')H2!#-)!
W-1-2B/(!XEG1')9! !

Y%'(.!1G!#**7!.$&'&!#'&!)%GG&'&-6&(!%-!.$&!G1'B/*#.%1-!1G!.$&!A/&(.%1-!
.$#.! (/55&(.! #! C'15'&((%D&! )&D&*1CB&-.Q! %S! 8%6$1*#(! -#''1L(! $%(!
A/&(.%1-! .1! D16#*! (1/-)(! %-! 5&-&'#*Z!%%S! V%*L#')H2! #))(! L'%..&-!
(%5-(!#-)!#*(1!#(N(!L$2! *%.&'#.&!D16#*!(1/-)(!#-)!L'%..&-!L1')(!
#'&! (%5-(! #-)! -1.! [/(.! #-2! D16#*! (1/-)! 1'! #-2! D%(%H*&! .$%-5Z! %%%S!
W-XE!.#N&(!/C!V%*L#')H2\(!A/&(.%1-!H/.!)%D%)&(!%.!%-.1!.$'&&!(/H3
A/&(.%1-(! .$#.! #'&! )%(6/((&)! (&C#'#.&*2Q! L$2! #/)%H*&! #-)! D%(%H*&!
.$%-5(!#'&! (%5-(Z! L$2! L'%..&-! (%5-(!#-)! -1.! 1.$&'! D%(%H*&! .$%-5(Z!
L$2!D16#*!*%.&'#.&!(1/-)( !#-)!-1.!#-2!D16#*!(1/-) 9!!!

W(! .1! .$&! (1*/.%1-(7!.$&'&! #'&! #*(1! %-)%6#.%1-(!1G! #!
C'15'&((%D&! )&D&*1CB&-.9! W*.$1/5$! .$&! .$'&&!(1*/.%1-(! .1! .$&!
A/&(.%1-!#'&!(&B#-.%6#**2!H#(%6#**2!%)&-.%6#*!] !.$&'&!$#(!.1!H&!(1B&!
C1%-.!1G!#5'&&B&-.!H&.L&&-!(%5-!#-)!(%5-%G%6#.&!.$#.!1-*2!1H.#%-(!
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between! vocal! sounds! and! thoughts! –! there! are! significative!
differences! in! philosophical! value.14! Nicholas! only! states! briefly!
that! this! agreement! consists! in! both! the! sign! and! the! significate!
(i.e.!the!vocal!sound!and!the!thought)!having!something!from!the!
soul;! Kilwardby! takes! a! step! further! and! suggests! that! having!
something! from! the! part! of! the! soul! has! something! to! do! with!
having!the!soul!as!the!efficient!cause!(in!opposition!to!things!that!
only! have! nature! as! their! efficient! cause);!AnOx’s! solution! takes!
up! Kilwardby’s! idea! of! the! soul! as! an! efficient! cause,! but! he!
presents! us! with! a! more! thorough! account! of! the! difference!
between!things!whose!only!efficient!cause!is!nature!(e.g.!the!hard!
and!the!soft)!and!things!whose!efficient!cause!are!both!nature!and!
the! soul! (e.g.! vocal! sounds).! Thereafter,! AnOx! also! takes! up!
Kilwardby’s! claim! that! only! a! vocal! sound! produced! by! the!
rational!soul!–! the! literate!vocal!sound!–!can!signify! the! thought,!
which! explains! the! specificity! of! the! literate! vocal! sound! that!
makes! it! a! linguistic! sign! !"#$"%&"''"(&".! However,! AnOx! takes!
again! a! step! further! than! Kilwardby! when! he! explains! the!
necessity!of!introducing!written!words!in!terms!of!perpetuation!of!
science,! and! puts! forth! an! idea! that! reminds! us! of! Nicholas’!
solution!to! the!question!about! the! )#*)$)#+(*,.15! In! the!solution!to!
the! question! 7! of! the! second! '"&-,)! of! the! Munich! recension,!
Nicholas!tells!us!that:!!

!
[T]hese!signs!are!necessary!for!knowledge!and!teaching,!and!and!
their! number! and! order! is! this:! First! there! is! the! affection! of! the!
soul,!second!the!vocal!sound!and!third!the!written!word.!In!fact,!in!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
14 There is also a remarkable difference in terminology, for Nicholas calls this 
agreement a ÔconformityÕ (convenientia) between sign and significate; Kilwardby in his 
turn refers to it in terms of proportion (i.e. sign and significate ought to be 
proportionalia); finally, AnOx follows NicholasÕ in also calling it a conformity 
(convenientia). 
15 Note that NicholasÕ question why vocal sounds are signs of thoughts comes 
immediately after the question about the ordo orandi. See table 4. 
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1')&'! .1! .&#6$ 7!1-&!A/(.!B%'(.!$#C&!D-1E*&)5&9!F!81E7 !E$&-!$&!
E$1!$#(!D-1E*&)5& !E#-.(! .1! .&#6$! .$&!B1'A!G!"#$%#!H! .$#.!$&!$#(!
'&6&%C&)7!$&!(%5-%B%&(!%.!E%.$!.$&!C16#*!(1/-)7!#-)!.$&!(%5-%B%6#.%C&!
C16#*!(1/-)!%(!#!(%5-!1B!.$&!#BB&6.%1-!1B!.$&!(1/*9!I/.!(%-6&!.&#6$%-5!
)&J&-)(! -1.!1-*2!1-! .$&!.&#6$&'7!K/.!1-! .$&!J/J%*7!F! .$%(!%(!E$2!
.$&!J/J%*!%-C&-.(!B1'!$%A(&*B!#!J&'A#-&-.!(%5-!1B!.$&!C16#*!(1/-)!
L!.$&!E'%..&-!E1')!1'!.$&! 6$#'#6.&'!.$#.!%(!#!(%5-!1B!.$&!C16#*!(1/-)!
L!K&6#/(&!.$&!J/J%*!61/*)!-1.!'&.#%-!.$&!C16#*!(1/-)(!K&6#/(&!.$&2!
#'&!(/66&((%C&!#-) !-1- !J&'A#-& -.!F >@!!

!
M$/(7!N-OP! )&C&*1J(!8%6$1*#(Q!'&A#'D#K*&!%)&#! .$#.! C16#*! #-)!
E'%..&-!&PJ'&((%1-(!#'&!%-C&-.&)!%-!1')&'! .1!61AA/-%6#.&!GC16#*!
&PJ'&((%1-(H!#-)!J&'J&./#.&!GE'%..&-!&PJ'&((%1-(H!D-1E*&)5&7!#-!
%)&#!.$#.!%(!.1.#**2!#K(&-.!B'1A!R%*E#')K2Q(!61AA&-.#'29!

S/AA%-5!/J7!.$&!#-#*2(%(!1B!.$%(!T/&(.%1-!($1E(!-1.!1-*2!#!
)&C&*1JA&-.!.$#.!(/55&(.(! .$#.!N-OPQ(!)%(6/((%1-!%(!.$&!*#.&(.!1B!
.$&! .$'&&7! K/.! #*(1! #! '&*#.%1-! .1! K1.$!R%*E#')K2Q(! #-)! 8%6$1*#(Q!
)%(6/((%1-(9!U1E&C&'7!.$%(!6#-!1-*2!K&!1-&!%-)%6#.%1-!1B!#!'&*#.%C&!
6$'1-1*152! .$#.! J*#6&(! N-OPQ(! 61AA&-.#'2! #B.&'! 8%6$1*#(Q! #-)!
R%*E#')K2Q(7!E$%6$!6#--1.! K&! J1(%.%C&*2! &(.#K*%($&)! E%.$1/. !
(%A%*#'!#-#*2(&(!1B!1.$&'!'&*&C#-.!T/&(.%1-(!#*1-5!.$&!.&P.9!!!!

! "#$%"&' %"(#)*+ ,)-. %

,-!.$&!61*1J$1-!1B!.$&!61)&P!#!*#.&'!$#-)! #..'%K/.&(!%.(!E1'D(!.1!#!
6&'.#%-! 0#5%(.&'! V1K&'./(7! E$17! #(! W&E'2! $#(! ($1E-7! %(! -1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
16 Nicholas of Paris, In Perih. (ed. Hansen and Mora-M‡rquez, 30: 10Ð26): Ô[H)aec 
signa necessaria sunt ad scientiam vel ad doctrinam et tot et sic ordine ut primum sit 
passio animae, secundum vox, tertium littera. Ad hoc enim quod aliquis doceat, oportet 
quod prius sciat. É Quando autem sciens vult docere speciem receptam, significat eam 
per vocem, et est vox significativa signum passionis animae. Sed quoniam doctraina 
non solum dependet a doctore sed a discipulo (oportet enim non solum doctore docere, 
sed oportet discipulum retinere, ad hoc quod multiplicetur scientia), ideo, quia 
discipulus non poterat voces retinere propter hoc quod sunt succesivae et 
impermanentes, invenit sibi discipulus signum vocis permanens, id est litteram sive 
figuram quae est signum vocis.Õ 
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Robert!Kilwardby.17!Furthermore,!at! least! from!the!commentaries!

on!De#interpretatione!1,! I! find!no!reason!to!support!Lewry’s!claim!

that!parts!of!the!Oxford!commentary!are!a!revision!of!Kilwardby’s!

commentary,!‘perhaps!by!Kilwardby!himself’18!(albeit!the!opening!

lectiones!suggest!that!it!partly!draws!on!it).!On!the!other!hand,!the!

heterogeneous! composition! of! the! codex! has! led! D.! Piché! to!

question! the! attribution! of! all! these! commentaries! to! a! single!

author.19! The! commentary! on! the! De# interpretatione,! which!

according! to!Lewry! is!composed!of! two!parts! that!have!different!

origins,! makes! the! attribution! to! a! single! author! even! more!

problematic.!Since!I!do!not!have!as!yet!any!positive!indication!of!

who!this!Master!Robertus!could!be,!the!commentary’s!authorship!

shall!remain!undetermined.!!!!

! As! to! the! date,! the! suggested! relative! chronology! would!

place!AnOx’s!commentary!at! least!at! the!end!of! the!1240’s! (if!we!

accept!Lewry’s! suggestion! that!Kilwardby’s! commentary! is! from!

the! first! half! of! the! 1240’s20)! and! no! later! than!Martin! of!Dacia’s!

question3commentary,!possibly!from!the!early!1270’s,!but!I!cannot!

as!yet!propose!a!more!precise!date.!!

Suffices! it! to! say! that! the! links! to! Nicholas! of! Paris! and!

Robert! Kilwardby! suggest! that! the! commentary! belongs! to! the!

Parisian! tradition! of! commentaries! on! the!De# interpretatione! that!
starts!in!the!first!half!of!the!thirteenth!century!with!masters!of!arts!

as! early! as! Johannes! Pagus! (1230’s),! a! tradition! that,! as! I! have!

shown! elsewhere,! extends! its! influence! until! at! least! Martin! of!

Dacia’s!commentary!(1270’s).21!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
17 Lewry, Robert Kilwardby’s Writings, 111–117.  
18 Lewry, Robert Kilwardby’s Writings, 13. 
19 Cf. Piché, Le problème des universaux, 22. 
20 Lewry, Robert Kilwardby’ Writings, 6. 
21 See A.M. Mora-Márquez, ‘Martinus Dacus and Boethius Dacus on the Signification 
of Terms and the Truth-Value of Assertions’, Vivarium 52 (2014) 1–26. 
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The(edition(

The!transcription!was!made!from!a!digital!copy!of!the!manuscript.!

The! orthography! follows! that! of! Lewis! and! Short’s! A# Latin#
Dictionary.! I! have! imposed! punctuation! and! paragraphing.! The!

division! into! lectiones! reflects! that! of! the!manuscript,!where! each!

new!lectio!starts!with!the!opening!words!of!the!initial!lemma!of!the!

part! of! Aristotle’s! text! that! is! dealt! with.! The! sub3division! into!

continentia,!ordo,!and!quaestiones!found!in!the!edition!is!not!always!

explicit! in! the! manuscript.! Whatever! is! not! found! in! the!

manuscript!but!was!introduced!by!the!editor!to!make!explicit!the!

structure!of!the!text!has!been!set!<in!pointed!brackets>.!!

Italics! are! used! to! indicate! Aristotelian! lemmata,! but! the!

manuscript!uses!underlining.!The!Latin!translation!used!is!that!of!

Boethius.!I!have!supplied!all!lemmata!with!a!standard!reference!to!

Aristotle’s! text! following! the! Bekker! edition! of! Aristotle.! I! have!

also!supplied!the!references!to!ancient!and!late3ancient!authorities!

that!I!could!identify.!

Finally,! the! critical! apparatus! records! all!my! interventions! on!

the!text,!which,!given!the!bad!quality!of!the!copy,!are!frequent.22!

! (

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

22!The research for this edition was carried out in Copenhagen thanks to a personal 
grant from the Carlsberg Foundation. All my gratitude goes to Prof. Sten Ebbesen for 
his valuable collaboration, remarks and suggestions. !
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B#*C/DE! #*C/D !!"#"$!%&'("$) "*!
F#*C/DG! #*C/D '+!!"$!%&'("$) "*!
H#*C/DH! #*C/D '(*,,%-.%&'("$) "*!
F!I!I!I !G!! #+(%$+&').+.%"$!+&'("$)"*!
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2$/4'' ' 2$/",.2.'
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)-+.4'/+(4! )-+.2%&'/+(%%&'
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�PV� 2[IRUG� %RGO/ &DQ� 0LVF� ���� II� ���²����

$QD�0DUtD�0RUD�0iUTXH]

�/(&7,2 �!

�3URRHPLXP!

>��UD@ 'XSOLFLWHU� FRQWLQJLW� VLJQLÀFDUH� UHP� &RQWLQJLW� VLJQLÀFDUH� UHP�XW
UHP�VLYH�XW�HVW�UHV� FRQWLQJLW�VLJQLÀFDUH�DFWXP�XW�UHP� 6HFXQGXP
KRF�GXSOLFLWHU�SRWHVW�HVVH DSSUHKHQVXP LQ�DQLPD� TXLD�DXW�UHL� LQ�
TXDQWXP�HVW�UHV�YHO�DFWXV�XW�HVW�UHV� 9HUEL�JUDWLD� VL�GLFDP�´YLGHR
FRORUDWXPµ� VLF�DSSUHKHQGLWXU�UHV�LQTXDQWXP�UHV� VL�DXWHP�GLFDWXU �

´YLGHR�PH�YLGHUHµ� VLF DSSUHKHQGLWXU�DFWXV�>VLF@XW�UHV� &XP�HUJR
GLFLELOH�TXRG�HVW�LQ�DQLPD�DSSUHKHQVXP�VLW�LOOXG�GH�TXR�HVW�VFLHQWLD�
DXW�LOOXG�VLJQLÀFDELW�UHP�LQTXDQWXP�HVW�UHV�YHO�DFWXP�XW�UHP� 6HG
DFWXV�WULSOLFLWHU�HVW� VLFXW�LQ�DQLPD�VHQVLELOL�WULSOH[�DFWXV� �3ULPXV
DFWXV! HVW HLXV�DSSUHKHQGHUH� VHFXQGXV�DFWXV�HVW�HLXV�FRPSRQHUH� ��

WHUWLXV�DFWXV�HVW�HLXV�FRQIHUUH� 6LPLOLWHU�HVW�LQ�DQLPD�UDWLRQDOL�WULSOH[
DFWXV� $SSUHKHQGHUH�HW�FRPSRQHUH�HW�FRQIHUUH� 'LFLWXU�TXRG�KXLXV�
PRGL�DFWXV�DSSUHKHQGHUH�VLW�UHL�LQFRPSOH[DH� VHFXQGXV�DFWXV�FRQ�
YHQLW�FRPSRVLWLRQL�TXDH�ÀW�H[�LQFRPSOH[LV� VLFXW�FRPSRQHUH� WHUWLXV
FRQYHQLW� FRPSRVLWLRQL�TXDH�ÀW�H[�FRPSOH[LV� VLFXW�FRQIHUUH� TXRG ��

FRQWLQJLW�V\OORJLVPR�

� DSSUHKHQVXP @ DSSUHKHQVXV 2 � VLF @ LQWHU 2 �� HVW @ HW 2
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(UJR�WDOLV�ÀW�GLYLVLR� 2PQLV�>DXWHP@�VFLHQWLD�GH�GLFLELOL�TXRG�HVW
LQ�DQLPD� DXW�HUJR� LOOXG�GLFLELOH� VLJQLÀFDELW� UHP�DXW�DFWXP�VXSUD
UHP� XQGH�DXW�HULW�GH�GLFLELOL�VLJQLÀFDQWH�UHP�DXW�DFWXP� 6L�DXWHP
VLW�GH�GLFLELOL�VLJQLÀFDQWH�UHP� VLF�HVW�VFLHQWLD 3UDHGLFDPHQWRUXP� 6L
DXWHP�VLW�GH�VLJQLÀFDQWH�>UHP�XW@�DFWXP�VXSUD�UHP� VHG�FXP�WULSOH[ �

VLW�DFWXV� DXW�GH�GLFLELOL�LQ�TXDQWXP�VLJQLÀFDW�DFWXP�YLUWXWLV�DSSUH�
KHQGHQWLV�DXW�FRPSRQHQWLV�DXW�FRQIHUHQWLV� 6L�DXWHP�VLW�GH�GLFLELOL
VLJQLÀFDQWH�DFWXV�YLUWXWLV�DSSUHKHQGHQWLV� VLF�HVW�QRPHQ�HW�YHUEXP�
TXLD�QRPHQ�VLJQLÀFDW�DFWXP�VHFXQGXP�UHP��TXLD�HVW�QRPHQ�TXRG
VLJQLÀFDW�UHP�� VL�DXWHP�VLW�GH DFWX XW�HVW�UHV�TXDH�HVW�YLUWXWLV�FRP� ��

SRQHQWLV� VLF�HVW�GH�HQXQWLDWLRQH� (W�LQ�KLLV�GXDEXV FRQVSLFLWXU WRWD
VFLHQWLD3HULKHUPHQHLDV� TXDUH�VFLHQWLD�LVWD�HULW�GH�GLFLELOL� TXLD�VLJQLÀ�
FDW�DFWXP�XW�UHP�YLUWXWLV�FRPSUHKHQGHQWLV�HW�FRPSRQHQWLV� 6L�DXWHP
VLW�GH�GLFLELOL�VLJQLÀFDQWH�DFWXP�YLUWXWLV�FRQIHUHQWLV� VLF�HVW�VFLHQWLD
3ULRUXP� TXLD�V\OORJL]DUH�HVW�DFWXV�YLUWXWLV�FRQIHUHQWLV� ��

6HFXQGXP� LDP�GLFWD�SDWHW� TXLG� HVW� VXELHFWXP� LQ�KDF� VFLHQWLD�
TXLD�GLFLELOH�TXRG�VLJQLÀFDW�DFWXP�YLUWXWLV�FRPSUHKHQGHQWLV�YHO�FRP�
SRQHQWLV�

�4XDHVWLRQHV!

��!�+LLV�KDELWLV�TXDHVWLR�SULPD�SRVVHW�HVVH�GH�XQLWDWH�KXLXV�VFLHQ�
WLDH� TXDOLWHU�VLW�VFLHQWLD�XQD� (W�TXRG�QRQ�VLW�VFLHQWLD�XQD�VLF�RVWHQ� ��

GLWXU� 4XLD�FRPSOH[L�HW�LQFRPSOH[L�QRQ�HVW�VFLHQWLD�XQD� &XP�GL�
FLELOH�TXRG�VLJQLÀFDW�DFWXP�YLUWXWLV�DSSUHKHQGHQWLV� VLW� LQFRPSOH�
[XP� GLFLELOH�DXWHP�TXRG�VLJQLÀFDW�DFWXP�YLUWXWLV�FRPSRQHQWLV�VLW
FRPSOH[XP� QRQ�HULW�VFLHQWLD�XQD�GH�GLFLELOL�VHFXQGXP�TXRG�VLJQL�
ÀFDW�KXQF�DFWXP�HW�LOOXP� (W�VHFXQGXP�KRF�SRWLXV�YLGHWXU�TXRG�LVWD ��

SDUV�TXDH�HVW�GH�GLFLELOL�LQTXDQWXP�VLJQLÀFDW�DFWXP�YLUWXWLV�DSSUH�
KHQGHQWLV�SRWLXV�GHEHUHW�XQLUL�FXP�VFLHQWLD�GH�GLFLELOL� LQTXDQWXP
VLJQLÀFDW�UHP� VLFXW�>FXP@�HVW�VFLHQWLD 3UDHGLFDPHQWRUXP�

�� DFWX @ DFWXL 2 D�F� �� FRQVSLFLWXU @ OHFWLR�LQFHUWD

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



���

��!� ,WHP� 4XDH�HVW�RSSRVLWLR�YLUWXWLV� FRQIHUHQWLV� DG�YLUWXWHP
FRPSRQHQWHP� HDGHP�HVW�YLUWXWLV FRPSRQHQWLV�DG YLUWXWHP DSSUH�
KHQGHQWHP� (UJR� VLFXW� H[� DFWX�YLUWXWLV� FRQIHUHQWLV� HW FRPSRQHQ�
WLV QRQ� HULW� VFLHQWLD�XQD� VLF� H[�GLFLELOL� VLJQLÀFDQWH� DFWXP�YLUWXWLV
FRPSRQHQWLV�HW�YLUWXWLV�DSSUHKHQGHQWLV�QRQ�HULW�VFLHQWLD�XQD� �

,WHP� +RF�LGHP�YLGHWXU�DOLWHU� TXRG�QRQ�VLW�VFLHQWLD�XQD�KDHF�
TXLD�LQ�OLEUR 3UDHGLFDPHQWRUXP DJLW�$ULVWRWHOHV�GH�HR FXLXV QRPHQ
HVW� LQ�OLEUR�DXWHP�LVWR�DJLW�GH�QRPLQH�LQTXDQWXP�HVW�QRPHQ�

��!�6LPLOLWHU�LQ�OLEUR�PDJQL�YROXPLQLV�DJLW�3ULVFLDQXV�GH�QRPL�
QH�LQTXDQWXP�QRPHQ�HVW� 0DQLIHVWXP�HUJR� 6LFXW�H[�LOOD�SDUWH�QRQ ��

XQLHEDWXU�LQ�XQD�VFLHQWLD�GH�QRPLQH�LQTXDQWXP�HVW�QRPHQ�HW�GH�YHU�
ER�LQTXDQWXP�HVW�YHUEXP�HW�GH�FRPSRVLWLRQH�TXDH�ÀHEDW�H[�KLLV��VL�
FXW�FRQJUXD�RUGLQDWLR�HW�SHUIHFWD�� LPPR�LQ�DOLD�VFLHQWLD GHWHUPLQD�
EDWXU QRPHQ�HW�YHUEXP��HW!�LQ��DOLD!�FRQJUXD�RUGLQDWLR�HW�SHUIHFWD�
VLPLOLWHU�YLGHWXU�TXRG�LQ�VFLHQWLD�DOLD�HW�DOLD�GHWHUPLQHWXU�TXRG�QR� ��

PHQ�LQTXDQWXP�QRPHQ�HVW�HW�YHUEXP�HW�FRPSRVLWLR�H[�KLLV� LG�HVW
HQXQWLDWLR� (W�VLF QRQ GHEHQW LQ�XQD�SDUWH�GHWHUPLQDUL�

��!�,WHP� 6LF�HVW�TXRG�LQ�GRFWULQD�GHWHUPLQDWXU�GH�HQXQWLDWLR�
QH�LQTXDQWXP�HVW�LQ�JHQHUH�HW�QRQ�LQTXDQWXP�WUDKLWXU�DG�DOLTXDP
VSHFLDOHP�PDWHULDP� 6LPLOLWHU�LQ�OLEUR 3ULRUXP GH�V\OORJLVPR�PDQL� ��

IHVWXP�HVW�TXRG�VLF�VXIÀFLHQWHU�QRQ�WUDGLWXU�VFLHQWLD�GH�V\OORJLVPR�
VHG�WUDFWDWXU�VROXP�GH�V\OORJLVPR�LQTXDQWXP�HVW�LQ�JHQHUH�HW�QRQ
�LQ!TXDQWXP�WUDKLWXU�DG�PDWHULDP� 6LF�YLGHWXU�TXRG�QRQ�VLW�VXIÀ�
FLHQWHU�WUDGLWD�VFLHQWLD�GH�HQXQWLDWLRQH�LQ�LOOD�GRFWULQD�LQ�TXD�GHWHU�
PLQDWXU�GH�HQXQWLDWLRQH�LQTXDQWXP�HVW�LQ�JHQHUH� (W�VLPLOLWHU� VLFXW ��

KDEHPXV�VFLHQWLDP�XQDP�TXDH�HVW�GH�V\OORJLVPR�LQ�JHQHUH�HW�DOLDP
TXDH�HVW�GH�V\OORJLVPR�VHFXQGXP�TXRG�WUDKLWXU�DG�PDWHULDP� VLPL�
OLWHU�GHEHPXV�KDEHUH�XQDP�VFLHQWLDP�GH�HQXQWLDWLRQH�LQ�JHQHUH�HW
DOLDP GH�HQXQWLDWLRQH�LQTXDQWXP�HQXQWLDWLR�WUDKLWXU�DG�PDWHULDP�

� FRPSRQHQWLV�DG @ FRPSRVLWLRQLV�HW2 �²� DSSUHKHQGHQWHP @ DSSUHKHQGHUH
2 �²� FRPSRQHQWLV @ FRPSRVLWLRQLV 2 � FXLXV @ TXRG 2 ��²�� GHWHU�
PLQDEDWXU @ GHWHUPLQDELWXU 2 �� QRQ @ DGG� V�O� 2 �� GHEHQW @ GLFXQW 2
�� GH�«�PDWHULD @ LWHU� 2
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DG�KRF�TXRG�FRPSOHWH�GHWHUPLQHWXU�GH�HQXQWLDWLRQH�

6ROXWLR

�$G���HW��!�$G�LG�TXRG�SULPR�TXDHULWXU� GLFHQGXP�TXRG�VLPLOLWHU
HVW�LQ�DQLPD�UDWLRQDOL�HW�YLUWXWLEXV�VXLV� VLFXW�HVW�LQ�DQLPD�VHQVLEL�
OL� TXRG�LOOL�WUHV�DFWXV�UHSHULXQWXU�LQ�XWUDTXH� VFLOLFHW�DSSUHKHQGHUH�

>��UE@ FRPSRQHUH�HW�FRQIHUUH� 6HG�H[�SDUWH DQLPDH�VHQVLELOLV�SRVVXP�GL� �

FHUH�´YLGHR�FRORUDWXPµ�HW�´YLGHR�PH�YLGHUHµ� LOOXG�YLGHUH�HW�LOOXG
�QRQ!�VXQW�HLXVGHP�YLUWXWLV� TXLD�DOWHUXP�HVW�VHQVXV�FRPPXQLV�HW
DOWHUXP�QRQ� 6LFXW�HUJR�H[�SDUWH�DQLPDH�VHQVLELOLV�HVW�TXRG�QRQ�HVW
HLXVGHP�YLUWXWLV�VLJQLÀFDUH�UHP�HW�DFWXP�TXL�HVW�VXSUD�UHP� HW�VLF�
FXP�QRPHQ�GLFDW�DFWXP�TXL�HVW�VXSUD�UHP��VFLOLFHW�VLJQLÀFDUH�� HLXV� ��

GHP�YLUWXWLV�QRQ�HULW�DSSUHKHQGHUH�KXLXVPRGL�DFWXP�HW�UHP� (W�VLF
VFLHQWLD�QRQ�HULW�XQD GH UHEXV�HW�GH�KLLV�TXDH�VLJQLÀFDQW�DFWXV�VX�
SUD UHV� TXDUH�LQ�HDGHP�SDUWH�LQ�TXD�GHWHUPLQDWXU�GH�VXEVWDQWLD�HW
DOLLV�UHEXV�QRQ�GHEHW�GHWHUPLQDUH�GH�QRPLQH�HW�YHUER� 6HG�LQ�DQLPD
VHQVLELOL�VLF�HVW�TXRG�HLXVGHP�YLUWXWLV�HVW�DSSUHKHQGHUH�DFWXP�TXL ��

HVW�VXSUD�UHP�HW�FRPSRQHUH�HW�GLYLGHUH� TXLD�SRVVXP�GLFHUH�´YLGHR
PH�YLGHUHµ� TXLD�LOOLXV�HLXVGHP�YLUWXWLV�HVW FRPSRQHUH GLFWD�DOLRUXP
VHQVXXP�HW�GLYLGHUH� HW VLFXW HLXVGHP�YLUWXWLV�HVW�DSSUHKHQGHUH�DF�
WXP�VXSUD�UHP�HW�KXLXVPRGL�FRPSRQHUH�HW�GLYLGHUH��TXDQWXP�VLW�
LQ�DQLPD�VHQVLELOL� VLF�HULW�LQ�DQLPD�UDWLRQDOL� TXDUH�HLXVGHP�YLUWX� ��

WLV�HULW�DSSUHKHQGHUH�DFWXP�VXSUD�UHP� TXHP QRPHQ�VLJQLÀFDW� HW
FRPSRQHUH� VLFXW�HVW�LQ�HQXQWLDWLRQH� (W�VLF�HULW��VFLHQWLD!�XQD�GH
QRPLQH�HW�YHUER�HW�HQXQWLDWLRQH�

�$G��!�$G�DOLXG�TXRG�TXDHULWXU�GH�3ULVFLDQR� GLFHQGXP�HVW�TXRG
QRPLQL�GHEHQWXU�GXR�LQTXDQWXP�HVW�DSXG�3ULVFLDQXP� 'HEHQWXU ��

������²����� @ &I� 3ULVF� ,QVW� JUDPP� ,,����²�����HG� +HUW]� ���²����

�� GH @ H[ 2 �� UHV @ ��LL VHG�H[S� 2 �� FRPSRQHUH @ FRPSUHKHQGHUH 2
�� HW @ HVW 2 �� VLFXW @ VLFL 2 D�F� �� TXHP @ TXLD 2
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QRPLQL GHULYDWLR HW�GHFOLQDWLR� HW�HWLDP�TXRG�VLW�SDUV�RUDWLRQLV�TXDH
HVW�FRQJUXD�HW�SHUIHFWD� (W�LQ�PDLRUL�YROXPLQH�GHWHUPLQDWXU�GH�LSVR
LQTXDQWXP�HL�GHEHWXU�GHULYDWLR�HW�GHFOLQDWLR� LQ PLQRUL�DXWHP�GHWHU�
PLQDWXU�GH�LSVR�LQTXDQWXP�HL�GHEHWXU�TXRG�VLW�SDUV�RUDWLRQLV� 6LF
LQ�HDGHP�GRFWULQD�GHWHUPLQDWXU�GH�QRPLQH�LQTXDQWXP�HL�GHEHWXU �

TXRG�VLW�SDUV�RUDWLRQLV�HW�GH�RUGLQH�FRQJUXD�HW�SHUIHFWD� 8QGH�VL
DSXG�3ULVFLDQXP�GHWHUPLQ�DU!HWXU�VROXP�GH�LSVR�QRPLQH�LQTXDQ�
WXP HL GHEHWXU�TXRG�VLW�SDUV�RUDWLRQLV�>VROXP@� HW�QRQ�LQTXDQWXP
GHEHWXU�HL�GHFOLQDWLR�HW�GHULYDWLR� GHWHUPLQDUHWXU�GH�LSVR�LQ�HDGHP
SDUWH�LQ�TXD�GHWHUPLQDWXU�GH�RUDWLRQH�FRQJUXD� &XP�HUJR�DSXG�$UL� ��

VWRWHOHP�VROXP�GHWHUPLQHWXU�GH�LSVR�LQTXDQWXP�HVW�SDUV�RUDWLRQLV�
HW�QRQ�LQTXDQWXP�HL�GHEHWXU�GHFOLQDWLR�HW�GHULYDWLR� LQ�HDGHP�SDUWH
GHEHW�GHWHUPLQDUL�LQ�TXD�GH�HQXQWLDWLRQH�GHWHUPLQDWXU�

�$G��!�$G�LOOXG�DXWHP�TXRG�TXDHUHEDWXU� TXRG�GHEHW�HVVH�VFLHQ�
WLD�XQD�GH�HQXQWLDWLRQH� LQTXDQWXP�WUDKLWXU�DG�PDWHULDP�GLDOHFWL� ��

FDP�HW�VLPLOLWHU�LQ�DOLLV� GLFHQGXP�HVW�TXRG�DG�DOLXG�HQXQWLDWLR�HW
SURSRVLWLR� �3URSRVLWLR!�DXWHP�HVW�DG�KRF�XW�LSVD�IDFLDW�FRJQRVFHUH
DOLXG� HW�XW�VLW�SULQFLSLXP�GHYHQLHQGL�LQ�RSLQLRQHP�DOLFXLXV� RSRUWHW
HW�TXRG�VLW�QRWD�VHFXQGXP�RSLQLRQHP� HW�VLF�HVW�SURSRVLWLR�GLDOHFWL�
FD� TXLD�SURSRVLWLR�GLDOHFWLFD�HVW�TXDH�YLGHWXU�RPQLEXV�HWF� 6L�DXWHP ��

VLW�SULQFLSLXP�GHYHQLHQGL�LQ�VFLHQWLDP� RSRUWHW�TXRG�VLW�QRWD�VHFXQ�
GXP�LQWHOOHFWXP� HW�VLF�HVW�SURSRVLWLR�>GH@�GHPRQVWUDWLYD� &XP�HUJR
LVWDH�GLIIHUHQWLDH��GLDOHFWLFXP� GHPRQVWUDWLYXP��VLQW�GLIIHUHQWLDH�LQ�
TXDQWXP�HVW�SULQFLSLXP�FRJQRVFHQGL�DOLXG� HW�FXP�HQXQWLDWLR�QRQ
GLIIHUDW�KRF�PRGR� VHG�VROXP�SURSRVLWLR� HW�HQXQWLDWLR�QRQ GHEHELW ��

UHSHULUL�SHU�LVWDV�GLIIHUHQWLDV� VHG�SURSRVLWLR� (W�VLF�QRQ�GHEHELW�HVVH
VFLHQWLD�XQD�GH�HQXQWLDWLRQH�GLDOHFWLFD� DOWHUD��GH!�GHPRQVWUDWLYD�

([�LDP�GLFWLV�SDWHW�RUGR�VFLHQWLDH�KXLXV�DG�VFLHQWLDP�SUDHFHGHQ�
WHP�HW�VXEVHTXHQWHP� HW�LWHUXP�GH�TXR�GHWHUPLQDWXU�LQ�VFLHQWLD�LVWD�
TXRQLDP�GH�GLFLELOL�VLJQLÀFDQWH�DFWXP�YLUWXWLV�HW�FRPSRQHQWLV�HW�DS� ��

SUHKHQGHQWLV� LQ�OLEUR 3UDHGLFDPHQWRUXP GH�GLFLELOL�VLJQLÀFDQWH�UHP�

� GHULYDWLR @ GH�YRFDWLYR 2 � LQ @ HVW 2 � HL @ HLL 2 D�F� �� GHEHELW @
GHWHUPLQDELW 2
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�4XDHVWLRQHV!

��!�(W KXLF FRQVRQDW�LVWXG�TXRG�LQ FRPPHQWR �VXSHU 3UDHGLFDPHQWD
GLFLW�%RHWKLXV�TXRG�LEL�GHWHUPLQDWXU! >VLJQLÀFDELW@�GH YRFLEXV VL�
JQLÀFDQWLEXV�UHV� LQ�OLEUR�DXWHP 3HULKHUPHQHLDV GHWHUPLQDWXU�GH�YR�
FLEXV�LQTXDQWXP�VLJQLÀFDQW�LQWHOOHFWXV� &RQWUD�TXRV�RELFLHEDW�TXL�
GDP�TXRG�KRF� IDFLW��!�TXRG� LQWHOOHFWXV�QRQ�TXLHVFLW�GRQHF�DG �

UHP�YHQLDW� 4XDUH�PDQLIHVWXP�HVW�TXRG�VFLHQWLD 3HULKHUPHQHLDV HULW
GH YRFLEXV LQTXDQWXP�UHV�VLJQLÀFDQW� HW�WXQF�VHFXQGXP�KRF�QRQ�HULW
GLYLVLR�FLUFD�VFLHQWLDP 3UDHGLFDPHQWRUXP HW�OLEUL 3HULKHUPHQHLDV TXDH
SULXV�SRQHEDWXU�

��!�,WHP� ,Q�OLEUR 3UDHGLFDPHQWRUXP GHWHUPLQDWXU�GH�GLFLELOL LQ� ��

FRPSOH[R LQTXDQWXP��VLJQLÀFDW!�UHP� LQ�KRF�DXWHP�OLEUR� GHWHUPL�
QDQGR�GH�QRPLQH�HW�YHUER�GHWHUPLQDW�GH�GLFLELOL�LQFRPSOH[R� VLFXW
GH QRPLQH�HW�YHUER�LQTXDQWXP�VLJQLÀFDQW�DFWXP�TXL�HVW�VXSUD�UHP�
XQGH�GH�GLFLELOL�LQTXDQWXP VLJQLÀFDW DFWXP�XW�UHP� 6HG VLFXW�FRQ�
WLQJLW�GLFLELOH� LQFRPSOH[XP�GXSOLFLWHU�FRQVLGHUDUL� YHO� LQTXDQWXP ��

VLJQLÀFDW�DFWXP�XW�UHP�YHO�HVVH�XW�UHP� VLF>XW@�GLFLELOH�FRPSOH[XP�
HUJR�VLF�XW!�LQ�XQD�GHWHUPLQDWXU�GH�GLFLELOL�LQFRPSOH[R�LQTXDQWXP
VLJQLÀFDW� UHP�SHU�PRGXP�UHL� LQ DOLD DXWHP� LQTXDQWXP�VLJQLÀFDW

>��YD@ DFWXP�SHU�PRGXP UHL� VLF>XW@�YLGHWXU�TXRG�DOLD�GRFWULQD�VLW�GH�GL�
FLELOL�>LQ@FRPSOH[R�VHFXQGXP�TXRG�VLJQLÀFDW�UHP�SHU�PRGXP�UHL� ��

QRQ�DXWHP�VLF�HVW�
��!�,WHP� 9LGHWXU�TXRG�LVWD�GRFWULQD�GHEHDW�SUDHFHGHUH�VFLHQ�

WLDP 3UDHGLFDPHQWRUXP� TXLD�LQ�GRFWULQD 3UDHGLFDPHQWRUXP GHWHUPL�
QDWXU�GH�VXEVWDQWLD�HW�TXDOLWDWH�HW�VLF�GH�DOLLV� LQ�OLEUR�DXWHP�LVWR�GH
QRPLQH�HW�YHUER� &XP�HUJR�XQLYRFD�VLQW�HD�GH�TXLEXV�GHWHUPLQD� ��

WXU�LQ�OLEUR�LVWR HW HD�TXDH�GHWHUPLQDQWXU�LQ�OLEUR 3UDHGLFDPHQWRUXP

� @ FI� %RHWK� ,Q�&DW� 3/���$

� KXLF @ VLF 2 �²� VXSHU�«�GHWHUPLQDWXU @ H[HPSOL�FDXVD�VXSSOHYL � YRFL�
EXV @ QRWLRULEXV����VHFXQGXP VHG�H[S�� 2 � YRFLEXV @ QRWLRULEXV 2 ��²��
LQFRPSOH[R @ LQ�FRPSRVLWLRQH 2 �� GH @ LQ 2 �� VLJQLÀFDW @ ��UHP VHG�H[S�
2 �� VHG @ VLF 2 �� DOLD @ DOLR 2 �� HW @ TXDP 2
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�SRVVXP�HQLP�GLFHUH�́ VXEVWDQWLD�HVW�QRPHQµ� ´TXDQWLWDV�HVW�QRPHQµ
HW�VLF�GH�DOLLV�� HW�VLF�¶QRPHQ·�XQLYRFXP� TXDUH�VFLHQWLD�GH�QRPLQH
FRPPXQLRU HULW� HW�LWD�SULRU>L@�

��!�,WHP� 'H XQLWDWH KXLXV�OLEUL� 6LF�DXWHP�LQWLWXODWXU�LVWD�GRF�
WULQD 3HULKHUPHQHLDV� LG�HVW 'H�LQWHUSUHWDWLRQH� (W�YLGHWXU�TXRG�PDOH �

LQWLWXODWXU�LQ�KXQF�PRGXP� TXLD�VFLHQWLD�GH�VSHFLH�QRQ�GHEHW�LQWLWX�
ODUL D QRPLQH�JHQHULV��VLFXW�VFLHQWLD�GH�KRPLQH�QRQ�GHEHW�DSSHOODUL
VFLHQWLD�GH�DQLPDOL�� LPPR�RSRUWHW�TXRG� LOOXG�GH�TXR�HVW� VFLHQWLD
VLPLOLWHU�DGHTXDWXU�LOOL�VFLHQWLDH� &XP�HUJR�TXDHGDP�LQWHUSUHWDWLR
VLW�FRPSOH[L� TXDHGDP�LQFRPSOH[L� HW�LQ�VFLHQWLD 3UDHGLFDPHQWRUXP ��

GH�LQFRPSOH[R� PDQLIHVWXP�HVW�TXRG�WDP�VFLHQWLD 3UDHGLFDPHQWRUXP
TXDP 3HULKHUPHQHLDV HVW�GH�LQWHUSUHWDWLRQH� HW�VLF�VFLHQWLD 3HULKHUPH�
QHLDV QRQ�GHEHW�LQWLWXODUL�DE�LQWHUSUHWDWLRQH� TXLD�>LQ@ FRPSOH[L HVW
LQWHUSUHWDWLR�HW LQFRPSOH[L�

6ROXWLR

�$G��!�'LFLPXV�SULPR�DG�LG�TXRG�TXDHUHEDWXU� TXRG�VLF�HVW�LQ�VHQVX ��

TXRG VHQVXV�DOLTXDQGR�UHFLSLW�UHP� HW�WXQF�GLFLWXU�>TXRG@�YLGHUH� DOL�
TXDQGR�DXWHP�FRQYHUWLWXU�VXSUD�VH�LSVXP�FRQVLGHUDQGR�VSHFLHV�UH�
FHSWDV�LQ�VHQVX� HW�WXQF�GLFLW>XU@�VHQVXV�´YLGHR PH�YLGHUHµ� 6LPLOLWHU
GLFHQGXP�TXRG�FRQWLQJLW�HVVH�LQ�LQWHOOHFWX� HW�DOLTXDQGR�LQWHOOHFWXV
UHFLSLW VSHFLHP� HW�WXQF�GLFLW�LQWHOOHFWXV�>TXRQLDP@�´LQWHOOLJR�UHPµ� ��

DOLTXDQGR�DXWHP�FRQYHUWLWXU�HW�UHÁHFWLWXU�LQWHOOHFWXV�VXSUD�VH�LSVXP
FRQVLGHUDQGR�VSHFLHV� TXDHFXPTXH�VXQW�LQ�VH�LSVR� HW�WXQF�GLFLW�LQ�
WHOOHFWXV�´LQWHOOLJR�PH�LQWHOOLJHUHµ� (W�KRF�GLFHQGXP�HVW�VHFXQGXP
LVWXP�GXSOLFHP�LQWHOOHFWXP�

6FLHQWLD3UDHGLFDPHQWRUXP HW�KXLXV�OLEUL�GLIIHUXQW� VHFXQGXP�TXRG ��

GLFLWXU�TXRG�XWUXPTXH�HVW�GH�VHUPRQH�VLJQLÀFDQWH�LQWHOOHFWXP� TXLD

� FRPPXQLRU @ PLQRU2 � XQLWDWH @ XQLRQH2 � D @ GH2 �� FRPSOH[L @
FRPSOH[XP 2 �� LQFRPSOH[L @ LQFRPSOH[XP 2 �� TXRG @ TXLD 2 ��
YLGHR @ YLGHUH 2 �� UHFLSLW @ GLFLW 2 �� HW�KXLXV�OLEUL�GLIIHUXQW @ GLIIHUXQW
HW�KXLXV�OLEUL 2
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VXQW�TXDHGDP�UHV�TXDH�VXQW�PDWHULDOHV� TXDHGDP�DXWHP�VXQW�TXDH
VXQW� VHFXQGXP�DQLPDP� 6FLHQWLD� DXWHP 3UDHGLFDPHQWRUXP HVW�GH
YRFLEXV LQTXDQWXP�VXQW�VLJQLÀFDWLYD� LQWHOOHFWXXP� TXL� LQWHOOHFWXV
VXQW�VLJQD�UHUXP�PDWHULDOLXP��VLFXW�VXEVWDQWLDH HW TXDOLWDWHV�� ,Q�OL�
EUR�DXWHP�LVWR�GHWHUPLQDW��GH! YRFLEXV VHFXQGXP�TXRG�VXQW�VLJQD �

LQWHOOHFWXXP� TXL�LQWHOOHFWXV�VXQW VLJQD UHL�VHFXQGXP�DQLPDP� VLFXW
GH�QRPLQH�HW�YHUER� TXLD�KXLXVPRGL�YRFHV��QRPHQ�HW�YHUEXP��VLJQL�
ÀFDQW�UHV�TXDH�VXQW�VHFXQGXP�DQLPDP��VLFXW�QRPHQ�HVW�VLJQLÀFDQV
UHV� HW�YHUEXP�� HW�XWUXPTXH�LVWRUXP�HVW�DE�DQLPD�VLJQLÀFDQWH�UHP
WDOHP�YHO�WDOHP� (W�VLF� OLFHW�VLW�GLFHUH�TXRG�VFLHQWLD 3HULKHUPHQHLDV ��

VLW�GH�YRFLEXV�VLJQLÀFDQWLEXV LQWHOOHFWXV� WDPHQ�KLF�HVW�GLIIHUHQWHU�
�$G��!�$G�DOLXG�HQLP�TXRG�SRVWHD�TXDHULWXU� �GLFHQGXP!�TXRG

OLFHW�GH�GLFLELOL�LQFRPSOH[R�SRVVLW�HVVH�GXSOH[�VFLHQWLD� YHO�LQTXDQ�
WXP�VLJQLÀFDW�UHP�XW�UHP�YHO�DFWXP�XW�UHP� QRQ�VLPLOLWHU�GH�GLFLELOL
FRPSOH[R� TXLD�GLFLELOH�FRPSOH[XP�QXPTXDP�VLJQLÀFDW�UHP�SUDH� ��

WHU�DFWXP� XQGH�QXPTXDP�UHP�XW�UHP� (W�KRF�SDWHW� TXLD�GLFLEL�
OH�FRPSOH[XP�HVW�VLFXW�HQXQWLDWLR�HVW� VXQW�KXLXVPRGL�XW�´6RFUDWHV
HVW�KRPRµ� ´6RFUDWHV�HVW�DQLPDOµ�HW�VLF�GH�DOLLV� HW�KXLXVPRGL�QXP�
TXDP�VLJQLÀFDQW�UHP�QLVL�LQTXDQWXP�HVW�VXE�DFWX� XQGH�VHPSHU�GLFLW
DFWXP� 6HG�GLFLELOH�LQFRPSOH[XP�SRWHVW�HVVH�´VXEVWDQWLDµ�HW�´QR� ��

PHQµ� HW�DOWHUXP�GLFLW�UHP�VXE�DFWX�VLYH�DFWXP XW UHP�HW DOWHUXP
GLFLW�UHP�SHU�PRGXP�UHL� (W�SURSWHU�KRF� OLFHW�GLFLELOH�LQFRPSOH[XP
FDGDW�LQ�GLYHUVLV�VHQVLEXV� QRQ�WDPHQ�GLFLELOH�FRPSOH[XP�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�HVW
TXRG�DOLXG�HVW�GLFHUH�TXRG�DOLTXLG VLW FRPPXQLXV DOWHUR�HW�TXRG�VLW ��

XQLYHUVDOLXV�HR� 6L�DXWHP�DOLTXLG�SUDHGLFDWXU�XQLYHUVDOLXV�DOWHUR�
VFLHQWLD�TXDH�HVW�GH�LVWR�GHEHW�HVVH�XQLYHUVDOLRU�HR� VHG�RSRUWHW�TXRG
SUDHGLFHWXU�HVVHQWLDOLWHU�GH�HR� 6HG GLFLWXU DOLTXLG FRPPXQLXV�DO�

� YRFLEXV @ QRWLRULEXV 2 � HW @ LQ 2 � YRFLEXV @ QRWLRULEXV 2 � VLJQD @
VLJQXP2 � UHV @ UUHV2 D�F� �� LQWHOOHFWXV @ LQWHOOHFWXVLV2 D�F� �� XW @ HW
���DFWXP VHG�H[S�� 2 �� DOWHUXP @ UHODWLR2 �� VLW @ ��FRQYHQLHQV VHG�H[S� 2
�� FRPPXQLXV @ DGG� LQ�PDUJ� 2 �� VHG @ VLFXW 2 �� DOLTXLG @ DOLTXLV 2
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WHUR�TXDQGR�SUDHGLFDWXU�GH�HR�DFFLGHQWDOLWHU� XW�DOEXP�GH�KRPLQH�
TXDUH�DOEXP�TXRG�UHSHULWXU�LQ�SOXULEXV�SDUWLEXV��FRPPXQLXV�HVW!
TXDP�KRPR� QRQ�WDPHQ�HVW�XQLYHUVDOLXV� TXLD�QRQ��SUDHGLFDWXU!
HVVHQWLDOLWHU�GH�HR� ,WHP� QRQ�RSRUWHW�TXRG VFLHQWLD GH�HR� VFLOLFHW�GH
DOER� VLW�SULRU� 6LPLOLWHU�GLFHQGXP�HVW�GH�SULPD�SDUWH� TXRG�QRPHQ �

HVW�FRPPXQLXV�TXDP�VXEVWDQWLD�YHO�TXDOLWDV� HW�QRQ�HVW�XQLYHUVD�
OLXV� HR�TXRG�QRPHQ�QRQ SUDHGLFDWXU GH�VXEVWDQWLD�HW�TXDOLWDWH QLVL
VLFXW�DFFLGHQV�GH�VXELHFWR� HW�VLF�QRQ�RSRUWHW�TXRG�VFLHQWLD�GH�HR�VLW
SULRU�

�$G��!�$G�DOLXG�TXRG�XOWLPR�TXDHULWXU�GH�LQWLWXODWLRQH�KXLXV ��

VFLHQWLDH� GLFHQGXP�HVW�TXRG�LVWD�RSSRVLWLR�HVW�HDGHP�FXP�LOOD�RS�
>��YE@ SRVLWLRQH TXDH�VROHW�ÀHUL�GH�VXELHFWR�OLEUL 3ULRUXP� FXP�GLFLWXU�TXRG

XQLYHUVDOH�HVW� VXELHFWXP� LOOLXV� VFLHQWLDH� 4XRG�RELFLWXU� FRQWUD� LQ
KXQF�PRGXP� 4XRG�VHPSHU�RSRUWHW�TXRG�VXELHFWXP�VLW�>VHPSHU@
DGDHTXDWXP�WRWL�VFLHQWLDH��XQGH�GLFHW�TXRG�QRQ�H[FHGDW�� VHG�XQL� ��

YHUVDOH�HVW�GLFLELOH�GH�VXEVWDQWLD�HW�TXDQWLWDWH�HW�VLF�GH�DOLLV�SUDHGL�
FDPHQWLV� HW�KRF�QRQ�GHWHUPLQDWXU� LQ� LOOD�VFLHQWLD� HUJR�QRQ�DGDH�
TXDWXU� VFLHQWLDH� HUJR�XQLYHUVDOH�QRQ�HVW� VXELHFWXP� 3URSWHU�KRF
GLFHQGXP HVW�HRGHP�PRGR�KLF�HW�LEL� 'LFHQGXP�HVW�HQLP�TXRG�FXP
GLFLWXU�TXRG�VXELHFWXP�GHEHW�HVVH�DGDHTXDWXP�SDUWLEXV�VFLHQWLDH� ��

KRF�YHUXP�HVW�LQWHOOLJHQGR�GH�SDUWLEXV�SHU�VH�VXELHFWL� 6HG TXDQGR
GLFLWXU�TXRG�VXEVWDQWLD�HVW�XQLYHUVDOH�HW�TXDQWLWDV�XQLYHUVDOH� QRQ
FRPSDUDWXU�XQLYHUVDOH�DG�SDUWHV�TXDH�VXQW�SHU�VH�SDUWHV� VHG�VHFXQ�
GXP�DFFLGHQV� TXLD�XQLYHUVDOH�FRPSDUDWXU��SHU�VH!�DG�VSHFLHP� VHG
SUDHGLFDWXU�GH�VXEVWDQWLD�HW�TXDQWLWDWH WDPTXDP DFFLGHQWDOH��VXE� ��

VWDQWLD�XQLYHUVDOL�� $GKX>Q@F�YHUXP�HVW�GLFHUH�TXRG�XQLYHUVDOH�HVW
VXELHFWXP�LOOLXV�VFLHQWLDH�HW�HVW�DGDHTXDWXP�VFLHQWLDH�

6LPLOLWHU�GLFHQGXP�HVW�TXRG�LQWHUSUHWDWLR�HVW�DGDHTXDWXP�VFLHQ�
WLDH 3HULKHUPHQHLDV� TXLD�RPQLV�LQWHUSUHWDWLR�DXW�HVW�FRPSOH[L�DXW�LQ�

� VFLHQWLD @ VROXP2 � SUDHGLFDWXU @ SUDHGLFHWXU2 � QLVL @ OHFWLR�LQFHUWLVVLPD
�� GLFHQGXP @ VFLHQGXP 2 �� VHG @ VLFXW 2 �� TXDQGR @ OLWWHUD T IRUWDVVH
H[S� 2 �� WDPTXDP @ QXPTXDP 2
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FRPSOH[L� HW�LQ�OLEUR 3HULKHUPHQHLDV GHWHUPLQDWXU�GH�XWUDTXH�LQWHU�
SUHWDWLRQH� VFLOLFHW�GH�FRPSOH[R�HW�GH�LQFRPSOH[R� VLFXW�GH�QRPLQH
HW�YHUER� GH�FRPSOH[R� VLFXW�GH�HQXQWLDWLRQH� (W�VL�GLFDWXU�TXRG�VXE�
VWDQWLD�HVW�LQWHUSUHWDWLR� LOOXG�GLFLWXU�SHU�DFFLGHQV� XQGH�LQWHUSUHWD�
WLR�SUDHGLFDWXU�VLFXW�DFFLGHQV�GH�VXELHFWR� VHG�SHU�VH�GLFLWXU�LQWHU� �

SUHWDWLR�GH�QRPLQH�HW�YHUER�HW� HQXQWLDWLRQH� XQGH�QRQ�GLFLWXU�GH
DOLTXLEXV QLVL LQTXDQWXP�QRPHQ�VXQW�YHO�YHUED� HW�VLF�DGDHTXDWXU
DG�SDUWHV�TXDV�KDEHW�SHU�VH�

�/(&7,2 �!

3ULPXP�RSRUWHW�FRQVWLWXHUH�TXLG�QRPHQ�HWF� �����D��²���

3HU�LDP�GLFWD�SDWHW�GH�TXR�HVW�VFLHQWLD�LVWD�HW TXDOLWHU VH KDEHDW�DG
SUDHFHGHQWHP�HW�VXEVHTXHQWHP� ��

'LYLGLWXU�LVWD�VFLHQWLD�TXDH�HVW�GH�HQXQWLDWLRQH�LQ�GXDV�SDUWHV� ,Q
SURRHPLXP�HW�WUDFWDWXP��TXDUH�DXWHP�QRQ�GLYLGDWXU�LQ�HSLORJXP
VLFXW�HW�DOLDH�GLFHWXU�LQ�ÀQH SURRHPLL�� HW�GXUDW�XVTXH�DG�LOODP�SDU�
WHP� 6XQW�HD�TXDH�VXQW�LQ�YRFH �����D��� 7UDFWDWXV�DXWHP�TXL�KLF�LQFLSLW
GLYLGLWXU�VHFXQGXP�TXRG�GLYLGLWXU�LOOXG�GH�TXR�HVW�VFLHQWLD� +RF ��

HVW�HQXQWLDWLR� TXDUH�VHFXQGXP�GLYLVLRQHP�HQXQWLDWLRQLV�GLYLGLWXU
VFLHQWLD�LVWD� (QXQWLDWLR�GLYLGLWXU�LQ�GXDV�SDUWHV� HW�VLF�GRFWULQD�LVWD
GLYLGLWXU�LQ�GXDV�SDUWHV�VLYH�LQ�GXDV�GLVWLQFWLRQHV�

'LYLGLWXU�VXELHFWXP�GH�TXR�HVW�VFLHQWLD� VLFXW�VFLOLFHW�HQXQWLDWLR�
KRF�PRGR� TXLD�HULW�TXDHGDP�VLPSOLFLWHU� QRQ�KDEHQV�DGGLWLRQHP ��

DG�VXELHFWXP�QHTXH�DG�SUDHGLFDWXP� HW��VLF!�GHWHUPLQDWXU�LQ�SUL�
PR�OLEUR�GH�HQXQWLDWLRQH� TXDHGDP�HVW�HQXQWLDWLR�KDEHQV�DGGLWLR�

� QLVL @ QRQ 2 � TXDOLWHU @ OHFWLR�LQFHUWD � VH @ VFLHQWLD 2 �� SURRHPLL @
SURRHPLR 2 D�F�
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QHP IDFWDP DG�VXELHFWXP�YHO�DG�SUDHGLFDWXP� HW�VLF�GHWHUPLQDWXU�GH
HQXQWLDWLRQH�LQ�VHFXQGR�OLEUR� (W�LEL�GRFHW TXDOLWHU ÀDW�HQXQWLDWLR�GH
VXELHFWR�LQÀQLWR�HW�SUDHGLFDWR�LQÀQLWR� LQ�DOLD�DXWHP�SDUWH�GRFHW�GH
PRGDOLEXV�HQXQWLDWLRQLEXV�LQ�TXLEXV�ÀW�DGGLWLR�PRGL�DG�VXELHFWXP�

3RVVXPXV�DXWHP�DOLR�PRGR�GLYLGHUH�SULPXP�OLEUXP�D�VHFXQGR� �

LWD�TXRG�GLFDPXV�TXRG�LQ�SULPR�OLEUR�GHWHUPLQDWXU�GH�HQXQWLDWLRQH
VLPSOLFLWHU� LQTXDQWXP�HQXQWLDWLR�VLPSOLFLWHU�GLFLWXU�UHVSHFWX�HQXQ�
WLDWLRQLV�VHFXQGXP�TXLG� HW�LQ�VHFXQGR�OLEUR�GHWHUPLQDWXU�HQXQWLD�
WLR�VHFXQGXP�TXLG� (W�TXLD�HQXQWLDWLR ÀW H[�QRPLQH�HW�YHUER� �HVW!
HUJR�HQXQWLDWLR VLPSOLFLWHU�TXDH�ÀW H[�QRPLQH HW�YHUER�VLPSOLFLWHU ��

HW�HQXQWLDWLR�VHFXQGXP�TXLG�TXDH�ÀW�H[�QRPLQH�HW�YHUER�VHFXQGXP
TXLG� 'HWHUPLQDWXU�LQ�SULPR�OLEUR�GH�HQXQWLDWLRQH�LQTXDQWXP��VL�
WXP��ÀW�H[�QRPLQH�HW�YHUER�VLPSOLFLWHU� HW�VLF�HQXQWLDWLR�VLPSOLFLWHU�
LQ�VHFXQGR�DXWHP�OLEUR�GH�HQXQWLDWLRQH�VHFXQGXP�TXLG� TXLD�GLFL�
WXU�HQXQWLDWLR�VHFXQGXP�>DOL@TXLG�TXDH�ÀW�H[�QRPLQH�HW�YHUER�VH� ��

FXQGXP�TXLG� &XP�HUJR�LQ�XQD�SDUWH�GHWHUPLQDWXU�GH�HQXQWLDWLRQH
KDEHQWH�VXELHFWXP�LQÀQLWXP�HW�SUDHGLFDWXP�LQÀQLWXP��QRPHQ�DX�
WHP�LQÀQLWXP�QRQ�HVW�VLPSOLFLWHU�� HQXQWLDWLR�TXDH�ÀW�VLF�H[�QRPLQH
KXLXV�PRGL!�HW�YHUER�HULW�HQXQWLDWLR�VHFXQGXP�TXLG�

,WHP� 4XDQWXP�DG�DOLDP�SDUWHP�VHFXQGL�OLEUL�LQ�TXD�GHWHUPLQD� ��

WXU�GH�HQXQWLDWLRQLEXV�PRGDOLEXV� SRWHVW�GLFL�TXRG�GHWHUPLQDWXU�GH
HQXQWLDWLRQH�VHFXQGXP�TXLG� ,Q�LOOLV�HQLP�HQXQWLDWLRQLEXV�GLFLWXU
TXRG�HVVH�HW�QRQ�HVVH�VXQW�VXELHFWD� PRGL�YHUR�VXQW�DSSRVLWLRQHV�
TXRG�DXWHP�QRQ�HVW�VLPSOLFLWHU�VXELHFWXP�QHTXH�QRPHQ�VLPSOLFL�
WHU� HUJR HQXQWLDWLR�TXDH�ÀHW�H[�KXLXVPRGL��QRPLQH�HW!�YHUER�QRQ ��

HULW�HQXQWLDWLR�VLPSOLFLWHU� VHG�VHFXQGXP�TXLG� FXP�VLW�HQXQWLDWLR
VLPSOLFLWHU�TXDH�ÀW�H[�VXELHFWR�HW�SUDHGLFDWR�VLPSOLFLWHU�VLYH�H[�QR�
PLQH�HW�YHUER�VLPSOLFLWHU� HW�VHFXQGXP�TXLG�TXDH�ÀW�H[�QRPLQH�HW
YHUER�VHFXQGXP�TXLG�

>��UD@ 3ULPXV�DXWHP�OLEHU GLYLGLWXU�LQ�VH[�SDUWHV� LQ�TXDUXP�DXWHP�SUL� ��

� IDFWDP @ IDFWDQ 2 XW�Y� � TXDOLWHU @ OHFWLR�LQFHUWD � ÀW @ IDFLW 2 �� VLP�
SOLFLWHU�TXDH�ÀW @ TXDH�ÀW�VLPSOLFLWHU2 D�F� �� HW�YHUER�VLPSOLFLWHU @ VLPSOLFLWHU
HW�YHUER 2 D�F� �� HUJR @ VHG 2 XW�Y�
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PD�SDUWH�GHWHUPLQDQWXU�SULQFLSLD�HQXQWLDWLRQLV� VLFXW�QRPLQLV�HW�YHU�
EL� 'HWHUPLQDQWXU�DXWHP�SULQFLSLD�TXDHGDP�FRPPXQLD�DG�QRPHQ
HW�YHUEXP� VFLOLFHW�XWUXPTXH�LVWRUXP�VLJQLÀFDW�VLQH�YHUR�HW�IDOVR� HW
LOOD�SDUV�LQFLSLW�KLF� 6XQW�HUJR�HD�TXDH�VXQW�LQ�YRFH �����D��� HW�>GH@WHUPL�
QDWXU�LOOD�SDUV�LEL� 1RPHQ�HUJR�HVW �����D���� ,Q�VHFXQGD�DXWHP�SDUWH �

GHWHUPLQDWXU�GH�SDUWLEXV�HQXQWLDWLRQLV� VLFXW�GH�QRPLQH�HW�YHUER�
TXDH�VXQW�SDUWHV VHFXQGXP VXEVWDQWLDP�HW�SDUWHV�PDWHULDOHV�VXQW�
HW� KDHF�SDUV� WHUPLQDWXU� LEL� 2UDWLR� DXWHP� HWF� �����E���� ,Q� WHUWLD
DXWHP�SDUWH�GHWHUPLQDW�GH�SDUWLEXV�IRUPDOLEXV�HQXQWLDWLRQLV� TXDH
VXQW�SDUWHV�VHFXQGXP UDWLRQHP� GHWHUPLQDQGR�JHQXV�HW�GLIIHUHQ� ��

WLDP� VLFXW�RUDWLRQHP� TXDH�JHQXV�HVW� GLIIHUHQWLDV� VLFXW�YHUXP�HW
IDOVXP� 8QGH�GHÀQLW�LSVD�KRF�PRGR� (QXQWLDWLR�HVW�RUDWLR�LQ�TXD
HVW�YHUXP�HW�IDOVXP� (W�LVWD�SDUV�GXUDW�XVTXH�DG�LOODP�SDUWHP� (VW
HQLP�HWF �����D��� (W�VHFXQGXP�KRF�DQWH�GHWHUPLQDWD�VXQW�SULQFLSLD
HQXQWLDWLRQLV�LQ�KLLV�WULEXV�SDUWLEXV� ,Q�TXDUWD�DXWHP�GHWHUPLQDWXU ��

GH�SDUWLEXV� VXELHFWLYLV� HQXQWLDWLRQLV� HW GLYLGLW LSVDP� LQ�XQDP�HW
SOXUHV� HW�XQDP�VLPSOLFLWHU�HW�XQDP�FRQLXQFWLRQH� LWHP�HW�VLPSOLFHP
HW�FRPSRVLWDP� HW�KDHF�SDUV�GXUDW LOOXF� TXRQLDP�DXWHP�HVW�HQXQWLDUH
�����D���� ([�KLLV�GLFWLV�FRQVHTXHQWHU�GHWHUPLQDW�SDVVLRQHV�VLYH�DFFL�
GHQWLD�TXDH�SRVVXQW�RVWHQGL�LQ�KDF�VFLHQWLD�GH�VXELHFWR� VLFXW�RSSR� ��

VLWLRQHP� (W�KDHF�SDUV�TXDH�HVW�GH�RSSRVLWLRQH�PXOWLSOLFDWXU�LQ�GXDV
SDUWHV� TXLD�LQ�XQD�SDUWH�GH�RSSRVLWLRQH�GHWHUPLQDWXU�TXDQWXP�DG
TXDQWLWDWHP� VLF�GH�FRQWUDULHWDWH�HW�FRQWUDGLFWLRQH� +DHF�SDUV�GXUDW
XVTXH�DG�LOODP�SDUWHP� ,Q�KLLV�TXDH�VXQW�HW�TXDH�IDFWD�VXQW �����D���� HW
KDHF�HVW�TXLQWD�SDUV�KXLXV�OLEUL� ,Q�VHFXQGD�DXWHP�SDUWH�GHWHUPLQD� ��

WXU�GH�RSSRVLWLRQH�TXDH�GHEHWXU�HQXQWLDWLRQL�TXDQWXP�DG�WHPSXV�
RVWHQGHQGR�TXRG�QRQ�VLPLOLWHU�HDGHP�HVW�RSSRVLWLR�LQ�LOOLV�GH�IXWXUR
�HW�LQ�LOOLV!�TXDH�VXQW�GH�SUDHVHQWL�HW�GH�SUDHWHULWR� (W�KDHF�HVW�VH[WD
SDUV�HW�XOWLPD�KXLXV�SULPL�OLEUL�TXDH�WHUPLQDWXU�XEL�VHFXQGXV�OLEHU
LQFLSLW� (W�VLF�VXQW�VH[�SDUWHV�LQ�XQLYHUVR� ��

2UGLQDWLR�DXWHP�SDUWLXP�SDWHW�LQ�KXQF�PRGXP� TXLD�SULRU�HVW

� VHFXQGXP @ XQDP�OLWWHUDP�DGG� HW�H[S� 2 �� UDWLRQHP @ UHP2 �� GLYLGLW @
GLYLGHP 2 �� LOOXF @ LOOLF 2
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SDUV�TXDH�GLFLWXU�SURRHPLXP�TXDP�WUDFWDWXV�
,WHP� ,VWD�SDUV�TXDH�HVW�GH�HQXQWLDWLRQH�VLPSOLFLWHU�SULRU�HVW�TXDP

LVWD�TXDH�HVW�GH�HQXQWLDWLRQH�LQ�TXDQWXP�KDEHW�DGGLWLRQHP�DG�VX�
ELHFWXP�HW�SUDHGLFDWXP�

,WHP� 6L�GLYLGDWXU�DOLR�PRGR� XW�GLFDWXU�SULPXV�OLEHU�XW�GH�HQXQ� �

WLDWLRQH VLPSOLFLWHU� DGKXF�SDWHW�RUGR� TXLD�SULXV�HVW�HQXQWLDWLR�VLP�
SOLFLWHU�TXDP�HQXQWLDWLR�VHFXQGXP�TXLG�

,WHP� 2UGR�SDUWLXP�VH[�TXDH�SRQXQWXU�LQ�SULPR�OLEUR�SDWHW�LQ
KXQF�PRGXP� TXLD�SULRU�HVW�LVWD�SDUV�TXDH�HVW�SULQFLSDOLV�TXDP�DOLD
TXDH�HVW�GH�SDUWLEXV� VLFXW�SULQFLSLD�SDUWLXP�SULRUD�VXQW�TXDP�VLQW ��

SDUWHV�
,WHP� 3ULRU�HVW�LOOD�SDUV�TXDH�HVW�GH�SDUWLEXV�HQXQWLDWLRQLV�VHFXQ�

GXP�VXEVWDQWLDP�TXDP�LOOD�TXDH�HVW�GH�SDUWLEXV�VHFXQGXP�UDWLR�
QHP�

,WHP� 3ULRU�HVW�LOOD�SDUV�TXDH�HVW�GH�SDUWLEXV�FRQVWLWXHQWLEXV�HQXQ� ��

WLDWLRQHP�TXDP�LOOD�TXDH�HVW�GH�SDUWLEXV�VXELHFWLYLV�
�!�TXDP�DOLD�TXDH�HVW�GH�DFFLGHQWLEXV�HQXQWLDWLRQLV�SHU�VH�

VLFXW�GH�RSSRVLWLRQH�
,WHP� ,VWD�SDUV�TXDH� HVW�GH�RSSRVLWLRQH�TXDH� HVW� TXDQWXP�DG

TXDOLWDWHP�SULRU�HVW�TXDP�LOOD�TXDH�HVW�GH�RSSRVLWLRQH�TXDQWXP�DG ��

WHPSXV�
(W�SDWHW�VLF�FRQWLQXDWLR�HW�RUGLQDWLR�SDUWLXP�

�4XDHVWLRQHV!

��!�,Q�SURSRVLWLRQH�DXWHP�SRQLW�VH[�GH�TXLEXV�GHWHUPLQDWXUXV�HVW�
+LLV�KDELWLV�TXDHVWLR�SULPD�SRVVHW�HVVH� 6LF�HQLP�HVW�TXRG��LQ!�LVWD
GRFWULQD�GLVWLQFWLR�OLEURUXP�ÀW�VHFXQGXP�TXRG�IRUPD�HQXQWLDWLRQLV ��

DG�PDWHULDP�GH�LQHVVH�FRQWUDKLWXU� HW�DG�PDWHULDP�GH�LQHVVH�SRVVL�
ELOLWHU� QHFHVVDULR�HW FRQWLQJHQWHU� HW�DG�PDWHULDP IDFWDP� VLFXW�DG
LQWHOOHFWXP�ÀQLWXP�YHO�LQÀQLWXP� 1RQ�DXWHP�ÀW�GLVWLQFWLR�OLEURUXP
� VLPSOLFLWHU @ VHFXQGXP�TXLG2 �� FRQWLQJHQWHU @ FRQWLQJHQGHWHU2 D�F� ��
IDFWDP @ OHFWLR�LQFHUWD

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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LQ�VFLHQWLD�GH�V\OORJLVPR�VLPSOLFLWHU��VLFXW�LQ�VFLHQWLD�OLEUL 3ULRUXP��
LQ�TXD�VLPLOLWHU�IRUPD�V\OORJLVPL�FRQWUDKLWXU�DG�PDWHULDP�GH�LQHV�
VH� GH�FRQWLQJHQWL�HW�GH�QHFHVVDULR� VHG�LQ�HDGHP�SDUWH�GRFHW��VLFXW�LQ
JHQHUDWLRQH�V\OORJLVPL��TXDOLWHU�ÀDW�LQ�PDWHULD�GH�LQHVVH� HW�GH�FRQ�
WLQJHQWL�HW�GH�QHFHVVDULR� 6LPLOLWHU�LQ�HRGHP�OLEUR�GRFHW�V\OORJL]DUH �

H[�WHUPLQLV�ÀQLWLV�HW�LQÀQLWLV� VLFXW�LQ�SULPR�OLEUR�LQ�FDSLWXOR�GH�UH�
VROXWLRQH� 4XDHULWXU�HUJR�SURSWHU�TXLG�HQXQWLDWLR�VLF WUDFWDWXU HW�VLF
UHFLSLW�GLVWLQFWLRQHP�OLEURUXP�HW�QRQ�VLF�HVW�GH�VFLHQWLD�V\OORJLVPL�
(W�TXRG�VLF�GHEHDW�HVVH�YLGHWXU� &XP�HQXQWLDWLR�VLW�SULQFLSLXP�V\O�
ORJLVPL� VHFXQGXP�TXRG�GLYHUVLÀFDWXU�HW�PXOWLSOLFDWXU VFLHQWLD�GH ��

HQXQWLDWLRQH� HW�PXOWLSOLFDWXU�VFLHQWLD�GH�V\OORJLVPR�
��!�,WHP� &XP�ORJLFXV�GHEHDW�VXSSRQHUH�D�JUDPPDWLFR�TXLG�HVW

QRPHQ� TXLG�YHUEXP� TXLG�RUDWLR� HW�QRQ�HVW�FRQVWLWXWLR� UHL�SULXV
SHUIHFWDH� FXP�KDHF�GHWHUPLQDWXU�D�JUDPPDWLFR� HUJR�PDOH�GLFLW�KLF
´FRQVWLWXHQGXP�HVW TXLG�QRPHQ� TXLG�YHUEXP�HWF�µ ��

>��UE@ ��!�,WHP� 6LF�HVW�TXRG�LQ�SURSRVLWLRQH GHEHQW GLFL�HD�TXDH�GHWHU�
PLQDQWXU�LQ�WRWD�VFLHQWLD� &XP�HUJR�LQ�VFLHQWLD�LVWD�GHWHUPLQHWXU�GH
RSSRVLWLRQH� HW�HWLDP�TXDH�HVW�HQXQWLDWLR�XQD�HW�TXDH�SOXUHV� HW�VLF
GH�DOLLV� PDQLIHVWXP�HVW�HUJR�TXRG�LQVXIÀFLHQWHU�HUDQW�HD�LQ�SURSRVL�
WLRQH�GH�TXLEXV�HVW�GLFWXUXV� 4XDHULWXU�SURSWHU�TXLG�QRQ�GLFLW�TXRG ��

RSRUWHW�GHWHUPLQDUH�TXLG RSSRVLWLR HW�TXLG�FRQVHTXHQWLD� VLFXW�GLFLW
TXRG�RSRUWHW�>TXRG@�FRQVWLWXHUH�TXLG�QHJDWLR�HW�DIÀUPDWLR�

��!�,WHP� 4XDHULWXU�GH�RUGLQH�VXDUXP�SDUWLXP�TXDH�LQ�SURRH�
PLR�GHWHUPLQDQWXU� 6LF�HQLP�HVW�TXRG�LQ�SURRHPLR�SULPR�HQXPHUDW
HQXQWLDWLRQHP�HW�GHLQGH RUDWLRQHP� (W�DOLWHU�H[VHTXLWXU� TXLD�SUL� ��

PR�GH�RUDWLRQH�TXDP�GH�HQXQWLDWLRQH�GHWHUPLQDW� TXDUH�DXW�KLF DXW
LEL�PDOH�RUGLQDW� 6L�DXWHP�VROYDWXU�TXRG�LQ�SURRHPLR�GHWHUPLQDWXU
SURXW�VXQW�LQ�LQWHQWLRQH� HW�HQXQWLDWLR�SULXV�HUDW�LQ�LQWHQWLRQH�TXDP
RUDWLR� HW�SURSWHU�KRF�SULXV�HQXPHUDW��HWLDP�H[FRQVHTXHQGR�QDP

� WUDFWDWXU @ WUDFWDWD 2 �� VFLHQWLD�GH @ LQY� 2 �� TXLG�QRPHQ @ LQY� 2
D�F� �� GHEHQW @ GHEHDW 2 XW�Y� �� RSSRVLWLR @ RSXV 2 �� RUDWLRQHP @
FRQFOXVLRQHP 2 �� DXW @ HW 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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VLF�� LVWD UDWLR QXOOD�HVVH�YLGHWXU� TXLD�VL�VLF�HVVHW TXRG HQXQWLDWLR
VLW�SULXV�LQWHQWLRQH�TXDP�QRPHQ�HW�YHUEXP� HR�TXRG�QRQ�LQWHQGLW
GH�KLLV�QLVL�SURSWHU�HQXQWLDWLRQHP� YLGHWXU�TXRG�LQ�SURRHPLR�SULXV
GHEHUHW�HQXPHUDUL�HQXQWLDWLR�TXDP�QRPHQ�HW�YHUEXP�

��!�,WHP� 3UDHSRQLW�DIÀUPDWLRQL�QHJDWLRQHP� VHG�DIÀUPDWLR�HW �

TXDQWXP�DG�VHQVXP HW TXDQWXP�DG�LQWHOOHFWXP�SULRU�HVW�TXDP�QH�
JDWLR� WXQF�PDOH�SUDHRUGLQDWXU�LQ�SURRHPLR�QHJDWLR�DIÀUPDWLRQL�

��!�,WHP� 6LF�HVW�TXRG�JUDPPDWLFXV�GHÀQLHQGR TXLG QRPHQ�HW
TXLG�YHUEXP�SULPR GHWHUPLQDW �GH�GLFWLRQH!��FRQJUXH�DG�KRF�VL�
FXW�GLDOHFWLFXV�� 4XDHULWXU� HUJR�SURSWHU�TXLG�QRQ� VLPLOLWHU� IDFLDW ��

GLDOHFWLFXV�

6ROXWLR

�$G��!�$G�LG�TXRG�SULPR�TXDHULWXU� GLFHQGXP�TXRG�VLFXW�LQ�LVWD
GRFWULQD�ÀW�GLVWLQFWLR�OLEURUXP�SHQHV�LVWDV�GLIIHUHQWLDV�VLPSOLFLWHU�HW
VHFXQGXP�TXLG� XW�SULPXV� VLW�GH� HQXQWLDWLRQH� VLPSOLFLWHU� VHFXQ�
GXV�GH�HQXQWLDWLRQH�VHFXQGXP�TXLG� VLPLOLWHU��LQ!�GRFWULQD�GH�V\O� ��

ORJLVPR� TXLD�LQ�SULPR�OLEUR�GHWHUPLQDWXU�GH�V\OORJLVPR�VLYH�GH�UD�
WLR�FLQDWLR!QH�FRPSOHWD�VLPSOLFLWHU�V\OORJL]DWD� LQ�VHFXQGR�DXWHP
GH�UDWLR�FLQDWLR!QH�LQFRPSOHWD� HW�KDHF�HVW�UDWLRFLQDWLR�VLYH�V\OORJL�
VPXV�VHFXQGXP�TXLG� 6HG�LVWDH GLIIHUHQWLDH �VLPSOLFLWHU�VLYH�VHFXQ�
GXP�TXLG��QRQ GHEHQWXU V\OORJLVPR�LQTXDQWXP��V\OORJLVPXV� VHG ��

LQTXDQWXP!�VLF YHO VLF�FRQWUDKHEDW�XU!� VLFXW�H[�SDUWH�HQXQWLDWLR�
QLV� (W�TXRG�VLF�VLW�SDWHW� TXLD�V\OORJLVPXV�HVW�DG�KRF�XW�LQIHUDWXU
GH�QHFHVVLWDWH� �VLYH!�VXPLWXU�LQ�PDWHULD�GH�LQHVVH�VLYH�LQ�PDWHULD
GH�FRQWLQJHQWL�VLYH� LQTXDQWXP�VXPXQWXU�ÀQLWL� WHUPLQL�YHO� LQÀQLWL
LQ�V\OORJLVPR� QRQ�GLFHWXU�VLF�V\OORJLVPXV�VLPSOLFLWHU�YHO�VHFXQGXP ��

TXLG��QLVL!�LQTXDQWXP�FRQWUDKLWXU�VLF�YHO�VLF�

� UDWLR @ GUDWLR 2 D�F� � TXRG @ GH 2 � HW @ LQ 2 � TXLG @ DGG� V�O� 2
� GHWHUPLQDW @ ��TXLG VHG�H[S� 2 �� GLIIHUHQWLDH @ GXDH 2 �� GHEHQWXU @
GHEHWXU 2 �� YHO @ LGHP 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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,WHP� ,VWD�WULD�UHSHULXQWXU�LQ�V\OORJLVPR� 3ULPXP� PHGLXP�HW�XO�
WLPXP� ,GHP�HVW�DXWHP�SULPXP� PHGLXP�HW�XOWLPXP� HW�TXDQGR�ÀW
V\OORJLVPXV�VXSUD�PDWHULDP�GH�LQHVVH�HW�TXDQGR�VXSUD�PDWHULDP�GH
FRQWLQJHQWL� TXLD�VL�ÀDW�WDOLV�V\OORJLVPXV�´RPQH�% HVW�$��RPQH�& HVW
%µ��VLF�VXPLWXU�VXE�% HW�VLF�LGHP�HVW�VXELHFWXP� 6LPLOLWHU�VL�GLFHUHWXU �

´RPQH�% FRQWLQJLW�HVVH�$µ��VLPLOLWHU VXPHUHWXU VXE�HRGHP�HW�VLF�UH�
PDQHQW��LVWDH�GXDH��HDGHP LQ V\OORJLVPR� HW�VLF�QRQ�GLYHUVLÀFDWXU
PDWHULD�D�SDUWH�ÀQLV�QHF�D�SDUWH�HRUXP�H[�TXLEXV�HVW� 6HG�QRQ�VLF
HVW�LQ�HQXQWLDWLRQH� TXLD�HQXQWLDWLR�TXDQWXP�DG�XWUXPTXH�YDULDWXU�
HR�TXRG�VHFXQGDH�SDUWHV�HQXQWLDWLRQLV��VLFXW�VXELHFWXP�HW�SUDHGLFD� ��

WXP��QRQ�UHPDQHQW�HDHGHP�LQ�HQXQWLDWLRQH�GH�LQHVVH�HW�PRGDOL� 6LF
GLFLW� TXLD�HVVH�HW�QRQ�HVVH�VXQW�VXELHFWD�LQ�PRGDOLEXV� LQ�HLV�DXWHP
GH�LQHVVH�UHV�

,WHP� 1RQ�HVW�ÀQLV� LGHP� TXLD�HQXQWLDWLR�HVW�DG�KRF�XW�RVWHQ�
GDW�DOLTXLG�>LQ@HVVH�YHO�QRQ�HVVH� FXP�DFFLSLWXU�LQ�WHUPLQLV�ÀQLWLV�>HW ��

LQÀQLWLV@� &XP�DXWHP�LQ�WHUPLQLV��LQ!ÀQLWLV�QRQ�VLF�DFTXLULW�ÀQHP
VXXP��QRQ�HQLP�LQGLFDW�HVVH�YHO�QRQ�HVVH� HR�TXRG�QRQ�HVW�WDQWD�FHU�
WLWXGR�� FXP�HUJR�UHFLSLDW�HQXQWLDWLR�LVWDV�GLIIHUHQWLDV��VLPSOLFLWHU�HW
VHFXQGXP�TXLG��HW�LQTXDQWXP�HVW�LQ�WDOL�PDWHULD�YHO�LQ�WDOL� V\OOR�
JLVPXV�DXWHP�QRQ� VHG�UHPDQHW�V\OORJLVPXV�HW�VHFXQGXP�TXLG HW ��

VLPSOLFLWHU� IDFLW GLVWLQFWLRQHP�OLEURUXP�LQTXDQWXP�HVW�LQ�WHUPLQLV
ÀQLWLV�>V\OORJLVPXV�DXWHP�QRQ@�

�$G��!�$G�DOLXG�TXRG�SRVWHD�TXDHUHEDWXU� GLFHQGXP�HVW�TXRG
ORJLFXV�QRQ�VXSSRQLW�TXLG�QRPHQ� TXLG�YHUEXP� TXLG�RUDWLR�D�JUDP�
PDWLFR� LPPR�FRQVWLWXLW�RUDWLRQHP�VXDP�HW�SDUWHV�RUDWLRQLV� VXDH� ��

(W�TXRG�LOOXG�VLW�YHUXP�SDWHW� 6LFXW�DOLDV�GLFWXP�HVW� ORJLFD�VLPSOL�
FLWHU��SULRU!�TXDP�JUDPPDWLFD� XQGH�QRQ�YDOHW�TXRG�FRQWUD�REL�
FLWXU� TXRG�RPQH YHUXP HVW�FRQJUXXP�HW�QRQ�FRQYHUWLWXU� 'LFHQ�
GXP TXRG�KDHF�SUDHGLFDWLR� HVW� DFFLGHQWDOLV�GH� VXELHFWR� HW� LQ� LOOLV
QRQ�YD�OHW!��FRQ!VHTXHQWLD� &XP�HUJR�VLPSOLFLWHU�VLW�SULRU�ORJLFD ��

� HVW @ ��HVW VHG�H[S� 2 � VXPHUHWXU @ VXPDWXU 2 XW�Y� � LQ @ DGG� V�O� 2
��²�� HW�VLPSOLFLWHU @ LWHU� 2 �� IDFLW @ IDFLXQW 2 XW�Y� �� YHUXP @ VSDW� YDF�
KDEHW�2 ��²�� GLFHQGXP @ OHFWLR�LQFHUWD

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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TXDP�JUDPPDWLFD� HW�SULRU�VFLHQWLD�QRQ�DFFLSLW�DOLTXLG�D�SRVWHULRUL�
>��YD@ VHG�HFRQYHUVR� ORJLFD�QRQ�UHFLSLW�D JUDPPDWLFD� VHG�HFRQYHUVR�

,WHP� /RJLFXV�SRQLW�DOLDP�GHÀQLWLRQHP�QRPLQLV�HW�YHUEL�TXDP
JUDPPDWLFXV� HW�VL�DFFLSLW�QRPHQ�HW�YHUEXP�D�JUDPPDWLFD� QRQ�SR�
QHW�DOLDPPDWHULDOHP GHÀQLWLRQHP� LPPR�SULXV�SRVLWDP� TXDUH�FXP �

KRF QRQ IDFLDW� QRQ�DFFLSLW�LOODP�D�JUDPPDWLFR�
,WHP� ,Q FRQVWUXFWLRQH DFFLSLW� FDVXP�D�JUDPPDWLFR� TXDUH�KLF

GHWHUPLQDW�GH�QRPLQH� >LQ@TXDQWXP�DG�KRF�DFFLGHQV�FDVXP� XQGH
GHWHUPLQDW�UHFWXP�HW�REOLTXXP� &XP�HUJR�DSXG�JUDPPDWLFXP�ÀDW
FRQVWUXFWLR QRPLQLV�FXP�YHUER�TXDQWXP�DG�FDVXP�HW�QXPHUXP�HW ��

SHUVRQDP� VL>F@�DFFLSHUHW FRQVWUXFWLRQHP VXDH�RUDWLRQLV�D�JUDPPD�
WLFR�HW��HLV�TXDH�LQ� FRQVWUXFWLR�QRQ VROXP�ÀDW�TXDQWXP�DG�KRF�DF�
FLGHQV�FDVXP� VHG�TXDQWXP�DG�QXPHUXP�HW�SHUVRQDP� TXD�UDWLRQH
GHWHUPLQ�DU!HW�GH�KRF�DFFLGHQWH�FDVXV� HDGHP�UDWLRQH�GHWHUPLQD�
UHW�GH�QRPLQH�TXDQWXP�DG QXPHUXP�HW�SHUVRQDP� QDP VHFXQGXP ��

LGHP��DFWXP��GHEHW�LVWH�YHO�LOOH FRQVWUXFWLRQHP VXDH�RUDWLRQLV�
,WHP� 3RQDPXV�TXRG ORJLFD VXEDOWHUQHWXU�JUDPPDWLFDH� RVWHQ�

G>HQG@R�TXRG�KRF�HVVHW�LPSRVVLELOH� 4XLD�VL�VXSHULRU�VFLHQWLD�QXP�
TXDPGHVFHQGLW DG�SULQFLSLD�LQIHULRULV� >VLFXW@�JUDPPDWLFD�QXPTXDP
EHQH GHVFHQGLW DG�SULQFLSLD�LQIHULRULV� VHG JUDPPDWLFXV GHWHUPLQDW ��

GH�QRPLQH�HW�YHUER� HW�SRVW�YHUEXP�GH�PRGLV��VLFXW�LQGLFDWLYXP�GL�
FLW�TXLG�HVW�� FXP�HUJR�PRGXV�LQGLFDWLYXV�VLW�SULQFLSLXP�LQ�HQXQWLD�
WLRQH�RUDWLRQLV� LGHR�JUDPPDWLFXV GHVFHQGLW XVTXH�DG�SULQFLSLD�LQIH�
ULRULV� (W�KRF�HVW�LQFRQYHQLHQV� TXDUH QRQ�VH KDEHELW�XQD�DG�DOWHUDP
WDQTXDP�VXEDOWHUQDWD� VLFXW�ORJLFD�JUDPPDWLFDH� TXRG�FRQFHGLPXV� ��

� PDWHULDOHP @ PDWHULDP2XW�Y� � QRQ @ QRPHQ2 � FRQVWUXFWLRQH @ FRQFOX�
VLRQH2 �� FRQVWUXFWLR @ FRQFOXVLR2 D�F� �� FRQVWUXFWLRQHP @ FRQFOXVLRQHP
2 �� FRQVWUXFWLR�QRQ @ FRQFOXVLRQH 2 �� QXPHUXP�HW�SHUVRQDP @ FDVXP
2 �� QDP @ QRQ 2 �� FRQVWUXFWLRQHP @ FRQFOXVLRQHP 2 �� ORJLFD @
ORJLFDL2 D�F� �� GHVFHQGLW @ GHVFHQGHW2 �� GHVFHQGLW @ GHVFHQGHW2 ��
JUDPPDWLFXV @ JUDPPDWLFD 2 D�F� �� GHVFHQGLW @ GHVFHQGHW 2 �� TXDUH @
TXLD 2 �� QRQ�VH @ LQY� 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�RELFLWXU� GLFHQGXP�TXRG
RSSRVLWLR�ÀHUL�GHEHW�VHFXQGXP�DIÀUPDWLRQHP�HW�QHJDWLRQHP� HW�LWH�
UXP�FRQVHTXHQWLD�VHFXQGXP�DIÀUPDWLRQHP�HW�QHJDWLRQHP� VLFXW�GR�
FHW�LQ�PRGDOLEXV�TXRG�DG�DIÀUPDWLRQHP�VHTXLWXU�QHJDWLR� &XP�HUJR
WDP�RSSRVLWLR�TXDP�FRQVHTXHQWLD�ÀDQW�VHFXQGXP�DIÀUPDWLRQHP�HW �

QHJDWLRQHP� XEL�DXWHP�HVW�DIÀUPDWLR�YHO�QHJDWLR�HVW�LEL�HFRQYHUVR�
HW� LWD�QRPHQ�HW�YHUEXP� (W� LWD�PDQLIHVWXP�HVW�TXRG� LVWD� VH[ VDO�
YDQWXU LQ�TXDOLEHW�SDUWH�KXLXV�GRFWULQDH� (W�VLF�QRQ�VH�KDEHQW�FRQ�
VHTXHQWLD>H@�HW�RSSRVLWLR� TXLD�QRQ�XEL�FXP!TXH�HVW�FRQVHTXHQWLD
HVW�RSSRVLWLR� QHTXH�HFRQYHUVR� HW�VLF�QRQ�VDOYDWXU�XQXP�LVWRUXP�LQ ��

DOWHUR� TXLD�FRQVHTXHQWLD�HW RSSRVLWLR QRQ�VDOYDEXQWXU�LQ�TXDOLEHW
SDUWH�GRFWULQDH� (W�SURSWHU�KRF�GHWHUPLQDQGR�HD�GH�TXLEXV�HVW�GLF�
WXUXV�LQ�SURRHPLR� QRQ�RSRUWHW�XW�GH�HLV�IDFHUHW�PHQWLRQHP� VHG�GH
DOLLV�VROXP�TXDH SHU�WRWDP GRFWULQDP�VDOYDEXQWXU�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU�GH�RUGLQDWLRQH� ��

GLFHQGXP�HVW�TXRG�VLF�HVW�TXRG�SULPR�TXDHULPXV�HW�GHLQGH�SRVW
FRQFOXVLRQHP�FHUWLÀFDPXU� 2UGLQDWXU�DXWHP�LVWD�VHFXQGXP�TXRG
VXQW�SULRUD�HW�SRVWHULRUD� LQ�GXELWDWLRQH� TXLD�TXL�GXELWDW�TXLG�HVW
RUDWLR� GXELWDW�TXLG�HVW�HQXQWLDWLR� HW�QRQ�FRQYHUWLWXU� TXDUH�GXELWD�
UH�TXLG�HVW�HQXQWLDWLR��HVW!�SULXV� ��

,WHP� 4XL�GXELWDW�TXLG�HVW�HQXQWLDWLR� GXELWDW�TXLG�HVW�DIÀUPDWLR�
HW�QRQ�FRQYHUWLWXU� HR�TXRG�SULXV�HVW�DIÀUPDWLR�

,WHP� 1HJDWLR�GHÀQLWXU�SHU�DIÀUPDWLRQHP� HW�VLF�SULXV�GXELWDUH
TXLG�QHJDWLR� GHLQGH�TXLG�DIÀUPDWLR� WHUWLR�TXLG�HQXQWLDWLR�HW�XOWLPR
TXLG�RUDWLR� 1RQ�DXWHP�VLF�RUGLQDQWXU�LVWDH�SDUWHV�LQ�GHWHUPLQDQGR ��

TXLG�HVW� LPPR�HFRQYHUVR� KDEHQWHV�TXLG�HVW�QHJDWLR� KDEHPXV�TXLG
HVW�RUDWLR� GHLQGH�TXLG�HQXQWLDWLR�HW�SRVWHD�TXLG�DIÀUPDWLR�HW�XOWLPR
TXLG�QHJDWLR�

�$G��!�$G�LOOXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�TXRG
QHJDWLR�SULRU�HVW�DIÀUPDWLRQH� LQ�GXELWDQGR� LQ�FHUWLÀFDQGR�DXWHP ��

SULRU�HVW�DIÀUPDWLR�TXDP�QHJDWLR�>LQ�GHÀQLHQGR@� HW�LQ�GHÀQLHQGR

�²� VDOYDQWXU @ VDOYHQWXU 2 �� RSSRVLWLR @ QHJDWLR 2 �� SHU�WRWDP @ SHU�
WLQHQW�DG 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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TXLG�HVW� (W�VLF�RUGLQDQWXU�LQ�SURRHPLR�VHFXQGXP�TXRG�VXQW�LQ�GX�
ELWDWLRQH�HW�LQ LQWHQWLRQH� TXLD�LQ�KRF�SURRHPLR�LQWHQGLW�GHWHUPLQDUH
GH�HQXQWLDWLRQH�LQTXDQWXP�GHEHW�HVVH�FRQWUDGLFHQV�DOLL� XQGH�LQWHQ�
GLW�GH�HQXQWLDWLRQH�VHFXQGXP�RSSRVLWLRQHP� (W�RSSRVLWLR�HVW�VHFXQ�
GXP�DIÀUPDWLRQHP�HW�QHJDWLRQHP� HW�SURSWHU�KRF�GH�DIÀUPDWLRQH�HW �

QHJDWLRQH� 4XRG�DXWHP�PDJLV�IDFLW�RSSRVLWLRQHP� LG�HVW�QHJDWLR� HW
SURSWHU�KRF�SULXV� 4XRG�DPSOLXV�IDFLDW�RSSRVLWLRQHP QHJDWLR TXDP
DIÀUPDWLR SDWHW� TXLD�SULYDWLR�HVW�VLFXW�QHJDWLR� HW�RSSRVLWLR�TXDH�HVW
LQWHU�SULYDWLRQHP�HW�KDELWXP�GLFLWXU�SULYDWLR� HW� �«��QRPLQDWXU�D
SULYDWLRQH�HW�QRPLQDWXU�DE�HR�TXRG�SOXV�HVW�FDXVD RSSRVLWLRQLV� HUJR ��

SULYDWLR�SOXV�HVW�FDXVD�RSSRVLWLRQLV� HW�LWD�QHJDWLR� 3URSWHU�KRF�FXP
LQWHQGLW�SURSWHU�RSSRVLWLRQHP�GH�DIÀUPDWLRQH�HW�QHJDWLRQH� TXRG
SOXV�IDFLDW�RSSRVLWLRQHP�SULXV�HULW�LQ�LQWHQWLRQH� HW KRF HVW�QHJDWLR�
TXDUH�LQ�LQWHQWLRQH�SULRU�HULW�QHJDWLR�

�$G��!�$G�DOLXG�TXRG�XOWLPR�TXDHULWXU�GLFHQGXP�HVW�TXRG 3UL� ��

VFLDQXV LQ�PDLRUL�YROXPLQH�GLYLGLW�GLFWLRQHP��LQ!�GHFOLQDELOHP�HW
LQGHFOLQDELOHP� �HW�GHFOLQDELOHP!�LQ�TXDWWXRU�SDUWHV�RUDWLRQLV� HW�GH

>��YE@ XQDTXDTXH LVWDUXP�GHWHUPLQDW� HW�LQGHFOLQDELOHP�LQ WUHV�SDUWHV�RUD�
WLRQLV� HW�GH�TXDOLEHW�LOODUXP�GHWHUPLQDW� HW�LWD�GLFWLR�HVW LEL FRPPX�
QH�DGDHTXDW�XP!�PD[LPH� TXRG GHEXLW� LQ�SDUWH� LOOD�GHWHUPLQDUL� ��

6HG�LQ�LVWD�SDUWH�VROXP�GHWHUPLQDW�GH�GXDEXV�SDUWLEXV�RUDWLRQLV� VL�
FXW�GH�QRPLQH�HW�YHUER� TXLD�GLFWLR� TXDH HUDW FRPPXQH� DG�KRF�QRQ
HUDW�FRPPXQH�DGDHTXDWXP� HW� LGHR�QRQ�GHEHW� LQ� LVWD�SDUWH�GHWHU�
PLQDUL� FXP�WUDQVFHQGDW�GRFWULQDP�LVWDP� VHG�LQ�PDLRUL�YROXPLQH
GHEHW� ��

� LQWHQWLRQH @ LQWHUWLRQH 2 XW�Y� � QHJDWLR @ DIÀUPDWLR 2 � DIÀUPDWLR @
QHJDWLR 2 �� RSSRVLWLRQLV @ 2 XW�Y� �� KRF @ KLF 2 ��²�� SULVFLDQXV @
��HVW VHG�H[S� 2 �� XQDTXDTXH @ XWUDTXH 2 �� HW�«�LQ @ LQ�GHFOLQDWLRQHP
HW 2 �� LEL @ LQ 2 �� TXRG @ TXLD 2 �� HUDW @ UHDW 2
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�4XDHVWLR!

��!� ,WHP� 3RVVHW� HVVH�TXDHVWLR� >TXDUH@�GH�KRF��TXRG!� LSVH�GLFLW
TXRG SULPXP�RSRUWHW�FRQVWLWXHUH�TXLG�QRPHQ� TXLG�YHUEXP� (W�KRF
YLGHWXU�HVVH�IDOVXP� TXLD�QRQ�SULPR GHEHW FRQVWLWXHUH�TXLG�QRPHQ
TXLG�YHUEXP� VHG�DQWH�KDHF RSRUWHW SRQHUH FRPPXQLD QRPLQLV�HW
YHUEL�HW�GHÀQLUH� �

�$G��!�$G�KRF�GLFHQGXP�HVW�TXRG�LQ� LVWR�SULPR�FDSLWXOR�GR�
FHW�FRQVWLWXHUH�TXLG�QRPHQ� TXLG�YHUEXP� TXLD�GRFHW�LSVH�SULQFLSLD
QRPLQLV�HW�YHUEL� XQGH�LSVH�SRQLW�TXDHGDP FRPPXQLD QRPLQLV�HW
YHUEL� TXDH�VXQW�SULQFLSLD�KRUXP� (W�VLF�FRQVWLWXLW�QRPHQ�HW�YHUEXP�

�/(&7,2 �!

6XQW�HUJR�HD�TXDH�VXQW�LQ�YRFH�HDUXP�HWF� �����D��

6LFXW�LDP�GLFWXP�HVW� LQ�KRF�SULPR�OLEUR�HUDQW�VH[ FDSLWXOD� 3ULPXP ��

HUDW�LQ�TXR��SRQLW!�SULQFLSLD RUDWLRQLV HW�SDUWLXP� 6XQW�DXWHP�LQ
KRF�FDSLWXOR�VLFXW�SDUWHV�WUHV� LQ TXDUXP�SULPD�SRQLW TXRGGDPSULQ�
FLSLXP�FRPPXQH�DG�QRPHQ�HW�YHUEXP�HW�RUDWLRQHP� GLFHQV� 4XLD
YRFHV VXQW�QRWDH �����D��� (W�TXRG�VLW�FRPPXQH�SDWHW� TXLD�SRVVXP
GLFHUH�TXRG�QRPHQ�HVW�VLJQXP�SDVVLRQLV� YHUEXP�HVW�VLJQXP�SDV� ��

VLRQLV� HW� VLF�RUDWLR� ,Q�VHFXQGD�DXWHP�SDUWH�TXDH�KLF� LQFLSLW� (VW
DXWHP�TXLGDP�LQWHOOHFWXV�VLQH�YHUR HW IDOVR �����D���²����� SRQLW�TXRG�
GDP�FRPPXQH�SULQFLSLXP�QRPLQL�HW�YHUER� (W�SURSWHU�KRF�GLIIHUW
QRPHQ�HW�YHUEXP�DE�RUDWLRQH� �VFLOLFHW� VLJQLÀFDUH� LQWHOOHFWXP�VLQH

� TXRG @ TXLD 2 � GHEHW @ GRFHW 2 � RSRUWHW @ GRFHDW 2 � FRPPXQLD @
FRQYHQLWDQWLDP2 XW�Y� � FRPPXQLD @ FRQYHQLHQWLD2 �� FDSLWXOD @ FDSLWXOL
2 �� RUDWLRQLV @ RPQLV 2 �� LQ @ ��L VHG�H[S� 2 �� TXRGGDP @ TXRGDP
2 D�F�
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YHUR�HW�IDOVR�� TXLD�QRPHQ�VLJQLÀFDW�LQWHOOHFWXP�VLQH�YHUR�HW�VLQH�IDO�
VR� HW�VLPLOLWHU�YHUEXP� RUDWLR�DXWHP�QRQ� (W� LQ�WHUWLD�SDUWH�SRQLW
TXRGGDP�SURSULXP�YHUEL�SHU�TXRG�GLIIHUW�D�QRPLQH� VFLOLFHW�TXRG
YHUEXP�VLJQLÀFDW�LQWHOOHFWXP�TXL�HVW�VLQH�YHUR�HW�IDOVR� TXRG�FXP
WHPSRUH� HW�KRF�QRWDW�FXP�GLFLW� 1LVL DGGDWXU�HVVH HW VLPSOLFLWHU HW VH� �

FXQGXP�WHPSXV �����D���²����� (W�VHFXQGXP�KRF�SDWHW FRQWLQHQWLD
LVWLXV�WRWLXV�FDSLWXOL�

,Q�SULPD�DXWHP�SDUWH� LVWD�LQ�TXD�SRQLW�GLIIHUHQWLDV�TXDH�FRP�
PXQLWHU�FRQVHTXXQWXU�QRPHQ�HW�YHUEXP�HW�RUDWLRQHP� VLF�SURFHGLW
SRQHQGR�TXDWWXRU�H[WUHPD� VHFXQGXP�WUHV�HRUXP�FRPSDUDWLRQHV� ��

VLFXW�ÀJXUDP� YRFHP�HW�LQWHOOHFWXP�HW�UHP� (W GXR LVWRUXP�VXQW�VL�
JQD�HW�VLJQDWD��VLFXW�YR[�TXDH�HVW�VLJQXP�HW�VLJQDWXP� HW�LQWHOOHFWXV
HVW�HQLP�VLJQXP�UHL�HW VLJQDWXP UHVSHFWX�YRFLV�� DOLD�GXR�QRQ�VXQW
�VFLOLFHW�VLJQDWD�HW VLJQD�� VHG�DOWHUXP�HVW�LWD�VLJQDQV�TXRG�QRQ�VL�
JQDWXP� �VLFXW�ÀJXUD!� DOWHUXP�LWD�VLJQDWXP�TXRG�QRQ�VLJQDQV� VL� ��

FXW�UHV� (W KDH�VXQW FRPSDUDWLRQHV LOORUXP�TXDWWXRU�DG�LQYLFHP� (W
SRVWHD�GRFHW�FRPSDUDUL�GXR�LOORUXP�DG�GXR�>HW@� DFFLSLHQGR�H[�SDUWH
XQD�ÀJXUDP�HW�YRFHP� HW�H[�DOWHUD�LQWHOOHFWXP�HW�UHP� GLFHQV�TXRG
LQWHOOHFWXV�HW�UHV�VXQW�LGHP�DSXG�RPQHV� ÀJXUDH DXWHP�HW�YRFHV�QRQ
VXQW HDHGHP� (W�LQ�KRF�DVVLJQDW�FRQYHQLHQWLDP�YRFLV�HW�ÀJXUDH�H[ ��

XQD�SDUWH� HW�UHL��HW!�LQWHOOHFWXV� ,WHP� DVVLJQDW�GLIIHUHQWLDP�LOORUXP�
2UGR�DXWHP�SDWHW�LQ�KXQF�PRGXP� 4XLD�SULRUHV�VXQW�GLIIHUHQ�

WLDH�VLYH�SULQFLSLD�LOOD�TXDH�FRQVHTXXQWXU�FRPPXQLWHU�GLFLELOH� LQ�
FRPSOH[XP��HW�FRPSOH[XP!��VLFXW�QRPHQ�HW�YHUEXP�HW�RUDWLRQHP��
TXDP�VLQW�LOODH�GLIIHUHQWLDH�SHU�TXDV�GLIIHUXQW�GLFLELOH�FRPSOH[XP�HW ��

GLFLELOH�LQFRPSOH[XP�
,WHP� 'LIIHUHQWLDH�SHU�TXDV�GLIIHUW�GLFLELOH�FRPSOH[XP�D�GLFLELOL

LQFRPSOH[R �VLFXW�D�QRPLQH�HW�YHUER��SULRUHV�VXQW�TXDP�LVWDH�GLIIH�
UHQWLDH�SHU�TXDV�GLIIHUW�XQXP�GLFLELOH�LQFRPSOH[XP�DE�DOWHUR� (W�VLF

� FRQWLQHQWLD @ FRQWLQXDWLR 2 XW�Y� �� GXR @ GXRUXP 2 �� VLJQDWXP @ VL�
JQXP 2 �� VLJQD @ UHV 2 �� KDH�VXQW @ VSDW� YDF� KDEHW�2 �� FRPSDUD�
WLRQHV @ FRPSDUDQWLEXV2 �� ÀJXUDH @ ÀJXD2 �� HDHGHP @ HDGHP2 ��
LQFRPSOH[R @ FRPSOH[R 2 D�F�
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SDWHW�RUGR�
,WHP� 6XIÀFLHQWLD�HW�UDWLRQHV�LVWDUXP�SDUWLXP�VLF�SDWH�Q!W�>TXRG@�

&XP�LQ�LVWD�SDUWH�LQWHQGDW�SRQHUH�SULQFLSLD�GLFLELOLV�FRPSOH[L�HW�LQ�
FRPSOH[L� QRQ�SRVVXQW�DXWHP�HVVH�SOXUHV�FRPSDUDWLRQHV�HRUXP�QLVL
WUHV� XW�SULPR SRQDWXU DOLTXD�GLIIHUHQWLD�TXDH�FRPPXQLWHU�VHTXDWXU �

GLFLELOH� FRPSOH[XP�HW� LQFRPSOH[XP� HW�GLIIHUHQWLD�SHU�TXDP�GLI�
IHUDW�GLFLELOH�FRPSOH[XP�D�GLFLELOL�LQFRPSOH[R� HW��GLIIHUHQWLD�SHU
TXDP!�GLIIHUDW�XQXP�LQFRPSOH[XP�DE�DOWHUR� (W�VLF�SDWHW�FRQWLQXD�
WLR�HW�RUGR�HW�QXPHUXV�HRUXP�TXDH�WHUPLQDQWXU�

�4XDHVWLRQHV!

��!�+LLV�KDELWLV�TXDHVWLR�SRVVHW�HVVH� TXLD�SULPR�GLFLW�TXRG�ÀJXUD ��

HVW�VLJQXP�YRFLV�HW�TXRG�YR[ HVW VLJQXP�SDVVLRQLV� FXP�HUJR�YR[�VLW
>��UD@ RELHFWXP�DXGLWXV� ÀJXUD�DXWHP�YLVXV� FXP�VLQW�DOLD�VHQVLELOLD� SURS�

WHU�TXLG�PDJLV�LVWD�GXR��VHQVLELOH�YLVXV�HW�VHQVLELOH�DXGLWXV��LPSR�
QXQWXU�DG�VLJQLÀFDQGXP�TXDP�VHQVLELOLD�DOLRUXP�VHQVXXP�LPSR�
QXQWXU� ��

��! ,WHP� &XP�QRQ�TXRGFXPTXH�VHQVLELOH�YLVXV�VLW�LPSRVLWXP
DG�VLJQLÀFDQGXP� XW�FRORU� VHG�ÀJXUD� TXDHVWLR�ÀW�SURSWHU�TXLG�PD�
JLV�KRF�VHQVLELOH�YLVXV�TXDP DOLXG�

��!� ,WHP� 4XDHVWLR� HVW� FXP�QRQ� TXRGFXPTXH� VHQVLELOH� VHQ�
VXV�DXGLWXV��LPSRQDWXU!�DG�VLJQLÀFDQGXP� TXLD�QRQ�TXDHFXPTXH ��

YR[�LPSRQLWXU�DG�VLJQLÀFDQGXP� VHG�YR[�OLWWHUDWD� TXDHVWLR�HVW�HUJR
SURSWHU�TXLG�PDJLV�KRF�VHQVLELOH�VHQVXV��DXGLWXV!�TXDP�DOLXG�

��!�,WHP� 4XHVWLR�HVW�GH�KRF�TXRG�LSVH�GLFLW� ´VXQW�HUJR�HD�TXDH
VXQW�LQ�YRFHµ� HW�QRQ�GLFLW�´YRFHV�VXQW�QRWDH�HWF�µ

��!�,WHP� 9LGHWXU�TXRG�IDOVXP�GLFDW�FXP�GLFLW�TXRG�YRFHV�VXQW ��

QRWDH�SDVVLRQXP� VHG�GHEHUHW�GLFHUH�TXRG�VSHFLHV� (W�KRF�HVW LGHR�
TXLD�FXP�DOLTXLV�LPSRQHQV�LQVWLWXLW�DOLTXLG�DG�VLJQLÀFDQGXP� RSRU�

� SRQDWXU @ SRQLWXU 2 �� HVW @ VLW 2 �� LWHP @ ��WL VHG�H[S� 2 �� DOLXG @
DOLXV 2 XW�Y� �� LGHR @ LGHP 2
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WHW�TXRG�KDEHDW�LOOXG�DSXG�VH TXRG LPSRQLWXU�DG�VLJQLÀFDQGXP�HW
LOOXG�DG�TXRG�VLJQLÀFDQGXP�LPSRQLWXU� (UJR VL�UHV�QRQ�HVW�LQ�DQL�
PD� VHG�VSHFLHV�UHL��VLFXW�ODSLV�QRQ�HVW�LQ�DQLPD� VHG�VSHFLHV�ODSLGLV��
HUJR�LPSRQHQV�YRFHP�QRQ�LPSRQLW�YRFHP�DG�VLJQLÀFDQGXP�UHP�
VHG�UHL�VSHFLHP� HR�TXRG�VSHFLHV�UHL�HVW�LQ�DQLPD� HW�QRQ�UHV� 6HG�YR[ �

VLJQLÀFDW�LOOXG�DG�TXRG�LPSRQLWXU�DG�VLJQLÀFDQGXP� HW�LPSRQLWXU
DG�VLJQLÀFDQGXP�VSHFLHP�UHL� HW�QRQ�UHP� HR�TXRG�VSHFLHV�UHL�HUDW
LQ�DQLPD�HW�QRQ�UHV� >VLPLOLWHU� FXP�YR[�QRQ�VLW�LQ�DQLPD�HULW@�HUJR
YR[�GHEHW�VLJQLÀFDUH�VSHFLHP�UHUXP�HW�QRQ�UHP� 6LPLOL�PRGR�SRWHVW
DUJXL�TXRG�YR[�QRQ�GHEHDW��LP!SRQL�DG�VLJQLÀFDQGXP SDVVLRQHV� ��

VHG�VSHFLHV�YRFLV� TXLD�VL�F!�LPSRQHQV�KDEHUHW�DSXG�VH�FXL�LPSRQL�
WXU� VLFXW�YR[�QRQ�SRWHUDW�LPSRQL�DG�VLJQLÀFDQGXP�UHV� VHG�VSHFLHV
UHL� HR�TXRG VSHFLHV UHL�HUDW�LQ�DQLPD�HW�QRQ�UHV� VLPLOLWHU�FXP�YR[
QRQ�VLW�LQ�DQLPD� VHG�VSHFLHV�YRFLV� YR[�QRQ�LPSRQLWXU�DG�VLJQLÀFDQ�
GXP�SDVVLRQHV� VHG�VSHFLHV�YRFLV� 6L�HUJR��VSHFLHV�YRFLV�HVW!�LOOXG ��

TXRG�LPSRQLWXU�DG�VLJQLÀFDQGXP�SDVVLRQHP� PDQLIHVWXP�HVW�TXRG
QRQ�HVW�YHUXP�TXRG�YRFHV�VLQW�QRWDH�SDVVLRQXP� VHG�VSHFLHV�YRFXP�

��!�,WHP� 4XDHVWLR�HVW�XWUXP�YR[�VLJQLÀFHW�QDWXUDOLWHU��DXW!�DE
LPSRVLWLRQH� 4XRG�DXWHP�YR[�VLJQLÀFHW�QDWXUDOLWHU� YLGHWXU� 4XRG
VLF�HVW� TXLD�YR[�HVW�RELHFWXP�DXGLWXV� VHG�RPQH�VHQVLELOH�DOWHULXV ��

VHQVXV�DE�DXGLWX�QDWXUDOLWHU�>UH@PRYHW�VXXP�VHQVXP�HW�QRQ�DE�LP�
SRVLWLRQH� HUJR�VLPLOLWHU�GHEHW�HVVH�LQ�DXGLWX� (UJR� FXP�YR[�VLW�VHQ�
VLELOH�DXGLWXV� QRQ�PRYHELW�VHQVXP DE�LPSRVLWLRQH >HUJR�VLPLOLWHU
GHEHW�HVVH�LQ�DXGLWX@�

,WHP� 4XRGOLEHW�LQVWUXPHQWXP�QDWXUDOLWHU�HVW�DG�VXXP�DFWXP� ��

VLFXW�VHFXULV�DG�VHFDQGXP� TXDUH�YR[�QDWXUDOLWHU�HVW�DG�VLJQLÀFDQ�
GXP�

��!�,WHP� ,SVH�GLFLW�TXRG�YRFHV�VXQW�VLJQD�SDVVLRQXP� VHG�SDV�
VLRQHV�VXQW DIIHFWXV DQLPDH� HUJR�RPQHV�YRFHV�VLJQLÀFDQW�DIIHFWXP�

�²� @ &I� $ULVW� GH�$Q� ,,,������E���²�����D�

� TXRG @ HW2 � HUJR @ VROXWLR2 �� SDVVLRQHV @ YRFHV2 �� VSHFLHV @ �
L VHG�H[S� 2 �� DE�LPSRVLWLRQH @ DG�LPSRVLWLRQHP2 �� DIIHFWXV @ DIIHUHQWHV
2
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6LF�HUJR�QXOOD�HVW�GLYLVLR�TXRG�YRFXP�TXDHGDP�VLJQLÀFDQW�DIIHFWXP�
TXDHGDP�YHUR� FRQFHSWXP� VHG� RPQHV� VLJQLÀFDQW DIIHFWXP� TXRG
IDOVXP�HVW�

��!�,WHP� ,SVH�GLFLW�TXRG�YRFHV�VXQW�VLJQD�SDVVLRQXP�HW LWD UH�
UXP� (W�KRF�QRQ�YLGHWXU�HVVH�YHUXP�LQ�RPQLEXV� HR�TXRG�DOLTXDQ� �

GR�FRQWLQJLW�TXRG�YR[�VLJQLÀFHW�VH�LSVDP� (W�VLF�QRQ�HVW�YHUXP�LG
TXRG�GLFLW�XQLYHUVDOLWHU� TXRG�YR[�VLW�VLJQXP�UHL� TXLD�DOLTXDQGR�HVW
VLJQXP�VXL�LSVLXV�

��!�,WHP� ,SVH�GLFLW�TXRG�UHV�HW�LQWHOOHFWXV�VXQW�LGHP� YRFHV�DX�
WHP�HW�ÀJXUDH�QRQ�VXQW�HDHGHP� 6HG�TXRG�YRFHV�VLQW�HDHGHP�VLF ��

RVWHQGLWXU� 6LF�HQLP�HVW�TXRG�YR[�HVW�TXDOLWDV� TXDOLWDV�HVW�XQXP�GH
JHQHULEXV� WXQF�HUJR�TXDOLWDV�HVW�UHV� TXDUH�FXP�YR[ VLW TXDOLWDV� YR[
HULW�UHV� HW�VLF� FXP�UHV�VLQW�HDHGHP� YRFHV�HUXQW�HDHGHP� (W�VL�KRF
QRQ�HVW�YHUXP� TXRG�YRFHV�VLQW�HDHGHP� QRQ�HVW�SRVVLELOH�TXRG�UHV
VLQW�HDHGHP� ��

���!�,WHP� 9LGHWXU�TXRG�KRF�VLW�IDOVXP� TXRG�$ULVWRWHOHV�GLFLW�
VFLOLFHW�TXRG�YRFHV�QRQ�VLQW�HDHGHP� TXLD�YLGHWXU�TXRG�VLQW�HDHGHP�
6L>FXW@�YRFHV�QRQ�VXQW�HDHGHP�DSXG�RPQHV� QHTXH�QRPLQD�HW�YHU�
ED�HUXQW�HDGHP� HW� VL�QRQ�HDGHP� QHF�RUDWLRQHV�HUXQW�HDHGHP� VL
QRQ�HDHGHP�RUDWLRQHV� QHF�LGHP�V\OORJLVPL� TXDUH�QHF�HDHGHP�GH� ��

PRQVWUDWLRQHV� TXDUH� FXP�GHPRQVWUDWLRQHV�QRQ VLQW HDHGHP� QHTXH
VFLHQWLDH�HUXQW�HDHGHP� TXRG�IDOVXP�HVW�

���!�,WHP� 9LGHWXU�TXRG�VLW�IDOVXP�TXRG�UHV�VLQW�HDHGHP� TXLD
TXDHGDP�VXQW�UHV�QDWXUDOHV� TXDHGDP�H[�DUWLÀFLR� 5HV�YHUR�TXDH
VXQW�DE�DUWH��VLFXW�GRPXV�HW�KXLXVPRGL��QRQ VXQW HDHGHP� TXLD�DSXG ��

TXRVGDP�VXQW�GRPXV�KH[DJRQDH�HW�SHQWDJRQDH� (W�VLF�QRQ�RPQHV
>��UE@ UHV� VXQW� HDHGHP DSXG�RPQHV� 1RQ� HUJR� HVW� YHUXP�XQLYHUVDOLWHU

LOOXG�TXRG�LSVH GLFLW� TXRG�UHV�VXQW�HDHGHP�DSXG�RPQHV�

� DIIHFWXP @ FRQFHSWXP2 � LWD @ LWDL2 XW�Y� �� VLW @ HVW2 �� VLQW @ VXQW
2 �� VXQW @ VLQW 2 �� GLFLW @ LWHU� 2
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6ROXWLR

�$G��!�$G�LOOXG�TXRG�SULPR�TXDHULWXU� GLFHQGXP�TXRG�VXQW�TXDH�
GDP�VHQVLELOLD�TXRUXP�QDWXUD�HVW�SULQFLSLXP�VROXP� TXDHGDP�YHUR
TXRUXP�QDWXUD�HW�DQLPD� 6HQVLELOH LOOXG FXLXV�QDWXUD�HVW�SULQFLSLXP
VROXP�HVW�VLFXW�FRORU�HW GXUXP HW�PROOH� �HW!�KXLXVPRGL QRQ LP�
SRQLWXU�DG�VLJQLÀFDQGXP� $OLXG�HVW�DXWHP�VHQVLELOH�FXLXV�QDWXUD �

HVW�SULQFLSLXP�HW�DQLPD� VLFXW�YR[� TXLD�YR[�HVW�VRQXV SURFHGHQV DE
RUH�DQLPDOLV� HW�KXLXVPRGL�SRWLXV�GHEHW�LPSRQL�DG�VLJQLÀFDQGXP�
HR�TXRG�VLJQXP�HW�VLJQDWXP�FRQYHQLHQWLDP�GHEHQW�KDEHUH�LQWHU�VH�
XQGH� FXP SDVVLR�VLJQLÀFDWD VLW VLF�SDVVLR�DQLPDH� GHEXLW�VLJQLÀFD�
UL�SHU�VLJQXP�WDOH�TXRG�KDEHUHW�DOLTXLG�DE�DQLPD� TXDUH� FXP�YR[ ��

VLW�KXLXVPRGL� SRWLXV�GHEXLW� DG� VLJQLÀFDQGXP� LPSRQL�TXDP�DOLD
VHQVLELOLD�

�$G��!�,WHP� 4XRG�QRQ�TXDHFXPTXH�YR[�SDWHW� TXLD�VLJQXP
HW�VLJQDWXP�FRQYHQLHQWLDP�DOLTXDP�GHEHQW�KDEHUH�DG�LQYLFHP� VHG
YR[�QRQ�FDXVDWXU�D�TXDFXPTXH�DQLPD� VHG�VROXP�DE�DQLPD�UDWLRQDOL� ��

HR�TXRG�YRFLV� OLWWHUDWDH�QRQ�HUDW�SULQFLSLXP�TXDHFXPTXH DQLPD�
VHG�VROXPPRGR�DQLPD�UDWLRQDOLV�

,WHP� 3DVVLR�FXLXV�YR[�HUDW�VLJQXP�HUDW�SDVVLR DQLPDH UDWLRQDOLV�
TXDUH�GHEXLW�VLJQLÀFDUL�SHU�YRFHP�FXLXV�SULQFLSLXP�HUDW�DQLPD�UD�
WLRQDOLV� KDHF�DXWHP�HVW�YR[�OLWWHUDWD� TXDUH�SRWLXV�VHQVLELOH�DXGLWXV ��

TXDH�HVW�YR[�OLWWHUDWD�SRWLXV�GHEXLW�LQVWLWXL�DG�VLJQLÀFDQGXP�TXDP
DOLD�YR[� (W�VLF�VROYLWXU�LOOXG�TXRG�TXDHUHEDWXU� VFLOLFHW�SURSWHU�TXLG
VHQVLELOH�DXGLWXV�LPSRQLWXU�DG�VLJQLÀFDQGXP�HW�SURSWHU�>KRF@�TXLG
KRF�PDJLV�TXDP�DOLXG�

�$G��!�,WHP� 1RQ�VROXP�GHEXLW�LPSRQL�DG�VLJQLÀFDQGXP�KXLXV� ��

PRGL�VHQVLELOH� VHG�DOLXG� (W KXLXV>PRGL@�UDWLR�HVW� 4XLD�VFLHQWLD�ÀW
GXREXV�PRGLV� DXW�SHU�LQYHQWLRQHP�DXW�SHU�GRFWULQDP� 6FLHQWLD�DX�
WHP�TXDH�ÀW�SHU�LQYHQWLRQHP�QRQ�LQGLJHW�VLJQR� VFLHQWLD�DXWHP�TXDH

� LOOXG @ DXWHP2 � GXUXP @ GLFXQWXU2 � QRQ @ DXWHP2 � SURFHGHQV @
SUDHFHGHQV 2 � FXP @ YHO WDP 2 � VLW @ HVW 2 �� DQLPD @ YHUD 2 ��
DQLPDH @ DQLPD 2 �� HW @ DG 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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ÀW�SHU�GRFWULQDP�LQGLJHW� XQGH�DG�KRF�TXRG�DOLTXLV�KDEHDW�VFLHQWLDP
SHU�GRFWULQDP�LQGLJHW�VLJQR� HWVL�QRQ�GHEHDW KRF KDEHUH SHU LQYHQ�
WLRQHP� 4XRG�SDWHW� TXLD�VLFXW�GLFLW�$ULVWRWHOHV� XQXPTXRGTXH LQ�
WHQGLW�VDOYDUH�VXDP�VSHFLHP�HW�PXOWLSOLFDUH�VH��VLFXW�KRPR�LQWHQGLW
VDOYDUH�VSHFLHP�� HW�TXLD�QRQ�SRWHUDW�HDP�VDOYDUH�LQ�HRGHP�QXPHUR �

TXDVL�HVVHW�FRUSRUDOH� QHFHVVH�IXLW�KDEHUH�YLUWXWHP�JHQHUDWLYDP�HW
SRWHQWLDP PXOWLSOLFDQGL VH�VHFXQGXP�LQGLYLGXD� 6LPLOLWHU�PDQLIH�
VWXP�HVW�LQ VFLHQWH� TXLD�VFLHQV�LQTXDQWXP�KXLXVPRGL�LQWHQGLW�PXO�
WLSOLFDUH�VFLHQWLDP�VXDP�LQ�DOLTXR� FXP�HUJR�QRQ�SRVVLW�VDOYDUH�HDP
LQ�VHLSVR� HR�TXRG�LSVR�FRUUXSWR�FRUUXPSLWXU�HLXV�VFLHQWLD� VLFXW�HU� ��

JR�QHFHVVH�HUDW�KRPLQHP�KDEHUH�SRWHQWLDP�JHQHUDWLYDP�DG�VDOYDQ�
GXP�VSHFLHP� VLF�QHFHVVH�IXLW�VFLHQWHP�KDEHUH�VLJQXP�TXRG�JHQH�
UDUHW�VXDP�VFLHQWLDP�LQ�DOLTXR� (W�SURSWHU�KRF�QHFHVVH�IXLW�TXRG�YR[
LPSRQHUHWXU� HW�VLF>XW@�QHFHVVDULXP�IXLW�VHQVLELOH�DXGLWXV�LPSRQL�DG
VLJQLÀFDQGXP� ��

(W�QRQ�VXIÀFLHEDW�>TXRG@� &XP�VFLHQV�PD[LPH�LQWHQGHUHW�VDOYDUH
VXDP�VFLHQWLDP� SOXV HQLP HUDW�VDOYDWD�FXP�HUDW�VDOYDWD�TXDQWXP�DG
WHPSXV WRWXP TXDP�FXP�HUDW�VDOYDWD�LQ�SDUWH�WHPSRULV� &XP�QRQ
SRVVHW� HDP�VDOYDUH�TXDQWXP�DG� WRWXP�SHU� VLJQXP�TXRG�HVW�YR[�
�HR�TXRG�GRFHW�QRQ�DOLTXLV�SHU�YRFHP�QLVL�GLULPLW�� HW�QHFHVVH�IXLW�XW ��

KDEHUHW�VLJQXP�DOLTXRG�SHU�TXRG�SRVVHW�VDOYDUH�VFLHQWLDP�TXDQWXP
DG�WRWXP�WHPSXV� +RF�DXWHP��HVW!�ÀJXUD� (UJR SHU�VLJQXP�TXDH
HVW�YR[�VDOYDEDW�VFLHQWLDP�VXDP�TXDQWXP�DG�SDUWHP�WHPSRULV� SHU
VLJQXP�TXRG�HVW�ÀJXUD�TXDQWXP�DG�WRWXP�WHPSXV� 9HULXV�WDPHQ
VLJQXP�HVW�VLJQXP�TXRG�HVW�YR[�TXDP�VLJQXP TXRG�HVW ÀJXUD� HR ��

TXRG�FHUWLRU�HVW�VFLHQWLD�HW�PDJLV�KDEHWXU�GH�IDFLOL�TXRG�KDEHWXU�SHU
VLJQXP�TXRG�HVW�YR[� (W�KRF�WHVWDWXU�$ULVWRWHOHV�GLFHQV�TXRG�VROD

�²� @ &I� $ULVW� GH�$Q� ,,������D���²�E� ������²����� @ &I� $ULVW� 0HW� ,������E�
²���

� KRF @ KLF 2 � SHU @ 2 XW�Y� � XQXPTXRGTXH @ XQXP�TXLD 2 � PXO�
WLSOLFDQGL @ PXOWLSOLFDQGR 2 � VFLHQWH @ VFLHQWLV 2 XW�Y� �� SOXV @ SULXV 2
�� HQLP @ DXWHP 2 �� WRWXP @ FHUWXP 2 �� FXP�QRQ @ TXDQGR 2 ��
HUJR @ VHG 2 �� TXRG�HVW @ LWHU� 2

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



���

DQLPDOLD�DXGLWXP�KDEHQWLD�GLVFLSOLQDOLD�VXQW� VFLHQWLD�DXWHP�TXDH
KDEHWXU�SHU�ÀJXUDP�QRQ�HVW�UHFWD�QHF�LWD�GH�IDFLOL�KDEHWXU� 3URSWHU
KRF�VLJQXP�TXRG�HVW�YR[�YHULXV�HVW�TXDP�VLJQXP�TXRG�HVW�ÀJXUD�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�HVW
TXRG�QRQ�RPQHV�YRFHV�VXQW�VLJQD�SDVVLRQXP� VHG�VROXP�YRFHV�OLW� �

WHUDWDH� VLFXW�GLFWXP�HVW� >6LF@XW�HUJR�QRWHW�SDUWLFLSDWLRQHP�LQ�YRFH�
>��YD@ GLFLW�TXRG�HD TXDH�VXQW�LQ�YRFH�VXQW�VLJQD�SDVVLRQXP�HWF� (W�LOOD�FRQ�

FOXVLR�VLF�SRWHVW�KDEHUL�H[�LOOLV�TXDH�SRVLWD�HUDQW�LQ�SURRHPLR��TXRG
GLFHQGXP�HUDW�TXLG�QRPHQ� TXLG�YHUEXP� TXLG�RUDWLR�HW�TXLG�HQXQ�
WLDWLR�� )LW HUJR�WDOLV�DUJXPHQWDWLR� 4XLD�GLFWXP�IXLW� LQ�SURRHPLR ��

´QRPHQ�HVW�QRWD�SDVVLRQLV�TXDH�HVW�LQ�DQLPDµ� HW�YHUEXP�VLPLOLWHU�
HW�HQXQWLDWLR�HW�RUDWLR� HW�KDHF�VXQW�HD�LQ�YRFH� HUJR�TXDH�VXQW�LQ�YR�
FH�VXQW�>LQ�DQLPD�VHFXQGXP�HVVHQWLDP�VXDP�TXDHGDP�VHFXQGXP
VSHFLHP@�QRWD�SDVVLRQXP�TXDH�VXQW�LQ�DQLPD�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�TXRG ��

TXDHGDP�UHV�VXQW� LQ�DQLPD�VHFXQGXP�HVVHQWLDP�VXDP� TXDHGDP
VHFXQGXP�VSHFLHP� (W� LVWH�TXL� LPSRQLW�YRFHP�DG� VLJQLÀFDQGXP
KDEHW HDP LQ�DQLPD�VHFXQGXP�HVVHQWLDP�VXDP� 8QGH�DOLR�PRGR
HVW�YR[�LQ DXGLHQWH HW�ORTXHQWH� TXLD�DXGLHQV�DSSUHKHQGLW�VSHFLHP
YRFLV� HW�QRQ�HVW�DSXG�DXGLHQWHP�YR[ VHFXQGXP HVVHQWLDP�VXDP ��

VHG�VHFXQGXP�VSHFLHP� TXLD�YR[�FXP�SURFHGLW�DE�RUH�JHQHUDW�VSH�
FLHP�VXDP�LQ�DHUH�HW�VLF�XVTXH�DG DXGLWXP� 6HG�QRQ�VLPLOLWHU�HVW
LQ ORTXHQWH� TXLD�ORTXHQV�>DJ@JHQHUDW�YRFHP� XQGH�KDEHW�SULQFLSLD
VXIÀFLHQWLD�YRFLV�DSXG�VH��VHFXQGXP�DXWHP�OLQJXDH�PRWXP�DG�SD�
ODWXP�H[LW�DHU� HW�VLF�ÀW�YR[�FXP�DQLPDO�ORTXLWXU�� (W�SURSWHU�KRF ��

HWLDP�PDQLIHVWXP�TXRG�GRFWULQD�VLYH�VFLHQWLD�PHOLRU�HVW�TXDH�ÀW�SHU
YRFHP� TXLD� FXP�ORTXHQV�VLW�JHQHUDQV�YRFHP�HW�VLF�JHQHUHW�TXDQGR
YXOW� VLF�SRVVXP�GLFHUH�TXRG�KXLXVPRGL�VFLHQV�GRFHW�TXDQGR�YXOW�
VHG�GRFHQV�SHU�ÀJXUDV�QRQ�GRFHW�TXDQGR�YXOW� HR�TXRG�QRQ�VXQW
VHPSHU�ÀJXUDH�SUDHVHQWHV�DSXG�LSVXP�QHF�LSVLXV�HVW�IDFHUH�ÀJXUDV� ��

�� ÀW @ ÀDW 2 �� HDP @ HD 2 �� DXGLHQWH @ P�WH 2 �� VHFXQGXP @ VHG
2 �� DXGLWXP @ DXGLWXPL 2 D�F� �� LQ @ ��RLWH 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� TXRG�YRFHV�QDWX�
UDOLWHU�>QRQ@�VLJQLÀFDQW� VLFXW�TXLGDP�GLFXQW�TXRG�RPQHV KRPLQHV
KDEHQW� LQ�SULQFLSLR�XQXP LGLRPD QDWXUDOH� VHG�SHU�DVVXHWXGLQHP
FRQYHUWXQWXU DG�DOLXG� 6HG�TXRG�LOOXG�VLW�IDOVXP�SDWHW� TXLD�VLFXW�GL�
FLW�$ULVWRWHOHV�LQ SULQFLSLR (WKLFKRUXP� TXRG�HVW�D�QDWXUD�QXPTXDP �

DVVXHVFLW�LQ�FRQWUDULXP� VLFXW�ODSLV�VL�PLOHVLHV�SURLFLWXU�VXUVXP� TXD�
UH�VLPLOLWHU�HULW��DOLD�� 8QGH�VL� LOOXG LGLRPD TXRG�KDEHW KRPR LQ
SULQFLSLR� HVVHW� QDWXUDOH� WXQF� FRQWLQJHUHW� TXRG� HWLDP�KRPLQHV� LQ
PHGLR�VXDH�DHWDWLV�HW�LQ�ÀQH�VLF�ORTXHUHQWXU� 3URSWHU�KRF�GLFHQGXP
HVW�TXRG�QRQ�HVW�XQXP LGLRPD LQ SULQFLSLR KRPLQLV� VHG�VXQW�SOXUD� ��

XW�KHEUDLFXP�JUDHFXP�ODWLQXP� HW�WXQF�KRPR�SRWHVW�KDEHUH�RPQLD
LGLRPDWD�SHU�FRQVXHWXGLQHP� HW�VLF�QXOOXP�HVW�QDWXUDOH�

$G�DOLXG�TXRG�RELFLWXU� GLFHQGXP�HVW�TXRG�QRQ�HVW�VLPLOH�LQ�YL�
VX�HW�LQ�DOLLV�VHQVLEXV� HR�TXRG�DOLD�VHQVLELOLD�D�YRFH�XQDP�KDEHQW
FRPSDUDWLRQHP��VFLOLFHW�DG�VXXP�VHQVXP�� VHG�VHQVLELOH�DXGLWXV��VL� ��

FXW�YR[��GXDV�KDEHW�FRPSDUDWLRQHV� +DEHW�HQLP�FRPSDUDWLRQHP�DG
VHQVXP�TXHP�PRYHW HW DOLDP�FRPSDUDWLRQHP�DG�LQWHOOHFWXP�VLYH
SDVVLRQHP TXDH�HVW� LQ�DQLPD�FXLXV�HVW�VLJQXP� VHG�DOLD�VHQVLELOLD
�QRQ!�VLF�VH�KDEHQW�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�HVW ��

TXRG�TXDHGDP�VXQW� UHV�TXDH�VXQW� LQ�DQLPD�VHFXQGXP�HVVHQWLDP
VXDP��VLFXW�DIIHFWLRQHV� LG�HVW�JDXGLXP� WULVWLWLD�HW�KXLXVPRGL�� TXDH�
GDP�DXWHP�VHFXQGXP�VSHFLHP�VXDP� 3DVVLRQHV�DXWHP�TXDH�>VLJQL�
ÀFDQWXU@�LQ�DQLPD�>DE�HLV�TXDH@�VXQW�VHFXQGXP�HVVHQWLDP�VXDP�GL�
FXQWXU DIIHFWXV� XQGH�YRFHV�VLJQLÀFDQWHV�KXLXVPRGL�SDVVLRQHV�GL� ��

FXQWXU��VLJQLÀFDUH! DIIHFWXP� YRFHV�DXWHP�TXDH�VLJQLÀFDQW>XU�DE

�²� @ &I� $ULVW� (1 ,,�������D���²���

� KRPLQHV @ SULQFLSLXP2 � LGLRPD @ S�UDH�GL�P�2 � FRQYHUWXQWXU @ FRQ�
YHUWLWXU 2 � SULQFLSLR @ ��SULPL VHG�H[S� 2 � HWKLFRUXP @ HOHQFKRUXP 2
� LGLRPD @ LGHP 2 � KRPR @ SULPXP 2 �� LGLRPD @ S�UDH�GL�P� 2 ��
LQ @ D2 �� KRPLQLV @ RUDWLRQLV2 �� HW @ DG2 �� SDVVLRQHP @ SDVVLR2
�� DIIHFWXV @ HIIHFWXV 2 D�F� �� DIIHFWXP @ DIIHFWXV 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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HLV@�SDVVLRQHV�TXDH�VXQW�LQ�DQLPD�VHFXQGXP�VSHFLHP�VXDP�GLFXQ�
WXU�VLJQLÀFDUH�FRQFHSWXP� (W�VLF�QRQ�RPQHV�YRFHV�VLJQLÀFDQW�FRQ�
FHSWXP� VHG�TXDHGDP�FRQFHSWXP� TXDHGDP�DIIHFWXP�

�$G� �!�$G� LOOXG� DXWHP�TXRG�SRVWHD� TXDHULWXU� GLFHQGXP�HVW
TXRG YR[ VLFXW�UDWLRQDOLV�SKLORVRSKLD�VLYH� ORJLFD�GXSOLFLWHU�SRWHVW �

FRQVLGHUDUL� YHO� LQTXDQWXP�HVW� LQVWUXPHQWXP� HW�VLF �!� YHO� LQ�
TXDQWXP�VXEVWDQWLD�LQ�VH�TXDHGDP� HW�VLF�HVW�DOLTXLG�DOLRUXP�TXDH
VXQW� (W�VLPLOLWHU�HVW�GH�DQLPD� 3RWHVW�HQLP�FRQVLGHUDUL�XQR�PRGR
LQTXDQWXP�HVW�VXEVWDQWLD�TXDHGDP� �HW�VLF�HVW�UHV!� YHO�VHFXQGXP
SRWHQWLDV�VXDV� HW�VLF�HVW��LQ�SRWHQWLD!�DG�RPQLD� 6LPLOLWHU�GLFHQGXP ��

HVW�TXRG�YR[�GXSOLFLWHU�SRWHVW�FRQVLGHUDUL� ,QTXDQWXP�HVW�VXEVWDQ�
WLD�TXDHGDP� HW�VLF�HVW�UHV� HW�KRF�PRGR�SRWHVW�HVVH�VLJQXP�VXL�LSVLXV�
FRQVLGHUDQGR�DXWHP�LQTXDQWXP�HVW�VLJQXP� VLF�VH�KDEHW�DG�RPQLD
LQGLIIHUHQWHU� HW�VLF�QRQ�DOLTXLG�GHWHUPLQDW�

�$G� �!�$G� DOLXG� DXWHP�TXRG�SRVWHD� TXDHULWXU� GLFHQGXP� HVW ��

TXRG�YR[�GXSOLFLWHU�FRPSDUDWXU� TXLD�SRWHVW�FRPSDUDUL�DG�VHQVXP
>��YE@ HW�DG�LQWHOOHFWXP� &RPSDUDQGR�DXWHP�DG�VHQVXP� WXQF�HVW�YR[�VXE

HLVGHP�GLVSRVLWLRQLEXV��VFLOLFHW�DFXWXP�HW�JUDYH��HW�KXLXVPRGL�PR�
YHQW�VHQVXP�XQLXVFXLXVTXH� 6LFXW�PDQLIHVWXP�HVW�GLFHUH��TXRG!
DOLD�VHQVLELOLD VXQW HDGHP�DSXG�RPQHV� VLF�YHUXP�HVW�GLFHUH�TXRG ��

YRFHV�HDHGHP� HW�VLF�VXQW�UHV� &RPSDUDQGR�DXWHP�DG�LQWHOOHFWXP�
VLF�QRQ�VXQW�HDHGHP�DSXG�RPQHV� TXLD�QRQ�VXQW�QRWDH�SDVVLRQXP
LQ�DQLPD�VXE�HLVGHP�GLVSRVLWLRQLEXV�

�$G���!�$G�LOOXG�DXWHP�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�TXRG
ORJLFD�GXSOLFLWHU�SRWHVW�FRQVLGHUDUL� 9HO�LQTXDQWXP�GLFLWXU�D�ORJRV ��

TXRG�HVW�VHUPR�YHO�D�ORJRV�TXRG�HVW�UDWLR� 6L�DXWHP�UDWLRQDOLV SKL�
ORVRSKLD GLFDWXU�GRFWULQD�TXDH�ÀW�SHU� VHUPRQHP� HW�QRQ� VFLHQWLD�
�TXDH�HVW!�HDGHP�DSXG�RPQHV� QRQ�HULW�GRFWULQD�HDGHP�DSXG�RP�
QHV� 6L�DXWHP�GLFDWXU�D�ORJRV�TXRG�HVW�UDWLR� HW�VLF�FRQVLGHUDWXU�SURXW
HVW�VFLHQWLD� �HULW�HDGHP�DSXG�RPQHV!� 6LPLOLWHU ORJLFD GXSOLFLWHU ��

� YR[ @ QRQ 2 � �! @ VSDW� YDF� KDEHW�2 �� VXQW @ W DGG� V�O� 2 ��²��
SKLORVRSKLD @ SULQFLSLD 2 �� ORJLFD @ TXDH 2

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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SRWHVW�FRQVLGHUDUL�XW�WDOLV�VFLHQWLD�YHO�XW�GRFWULQD�
�$G���!�$G�DOLXG�DXWHP�TXRG�XOWLPR�TXDHULWXU� GLFHQGXP�TXRG

FRPSRVLWLR�GRPXV�QRQ��HVW!�QLVL�SHU�SDUWHV�LSVLXV� HW�VL>F@�VXQW�SDU�
WHV�D�QDWXUD� VLPLOLWHU�GRPXV�HULW�D�QDWXUD� TXLD�VLFXW�GLFLW�$ULVWRWHOHV
LQ�OLEUR 'H�DQLPD �DQLPD! QRQ�IDFLW�QRYDV�VLPLOLWXGLQHV�UHUXP� VHG �
FRPSRVLWLRQHV�

�/(&7,2 �!

(VW�DXWHP�TXLGDP�LQWHOOHFWXV�VLQH�YHUR�HW�IDOVR �����D���²����

6LFXW�GLFWXP�HVW� LQ� LVWR�FDSLWXOR� LQWHQWLR�$ULVWRWHOLV�HUDW�GHWHUPL�
QDUH�SULQFLSLD�HQXQWLDWLRQLV�>VLFXW�GLFWXP�HVW@� LQ�TXR�SRQHEDQWXU
WUHV�SDUWHV� LQ�TXDUXP�SULPD�SURSRQLWXU�TXDH�FRPPXQLWHU�FRQVH�
TXHEDQWXU�QRPHQ�HW�YHUEXP�HW�RUDWLRQHP��VLYH�GLFLELOH�FRPSOH[XP ��

HW�LQFRPSOH[XP�� ,Q�VHFXQGD�DXWHP�SDUWH GHWHUPLQDQWXU GLIIHUHQ�
WLDH�GH�GLFLELOL�FRPSOH[R�DG�GLFLELOH LQFRPSOH[XP� ,Q�WHUWLD�DXWHP
SDUWH�HW�XOWLPD�SRQHEDQWXU�GLIIHUHQWLDH�XQLXV�GLFLELOLV� LQFRPSOH[L
DG�DOLXG� ,DP�GHWHUPLQDYLW�SULPDP�SDUWHP� KLF�DXWHP�FRQVHTXLWXU
GH�VHFXQGD� LQ�TXD�SRQLW�GLIIHUHQWLDP�LQWHU�GLFLELOH�FRPSOH[XP�HW ��

GLFLELOH�LQFRPSOH[XP� FRQFOXGHQV�XOWLPR�TXRG�QRPHQ�HW�YHUEXP
VLJQLÀFDQW�LQWHOOHFWXP�VLQH�FRPSRVLWLRQH�HW�GLYLVLRQH�

,Q� LVWD�SDUWH�VLF�SURFHGLW� GLFHQV�TXRG�VLFXW�HVW��LQ! LQWHOOHFWX
TXRG�TXLGDP�LQWHOOHFWXV�HVW�VLQH�YHUR�HW�IDOVR� TXLGDP�DXWHP�FXP
LDP�VLF�QHFHVVH�HVW�DOWHUXP�LQHVVH� VLPLOLWHU�HULW�LQ�YRFH� HR�TXRG�YR� ��

� @ &I� $ULVW� GH�$Q� ,,, ���� FI� %RQDYHQWXUD� ,Q�VHQW� �� [[[YLL�G��

�� GHWHUPLQDQWXU @ GHWHUPLQDWXU 2 �� LQFRPSOH[XP @ FRPSOH[XP 2 ��
LQWHOOHFWX @ LQWHOOHFWXXP 2 XW�Y�

&DKLHUV�GH�O·,QVWLWXW�GX�0R\HQ�ÇJH�JUHF�HW�ODWLQ� 1R� �������
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FHV�VXQW�VLJQD�SDVVLRQXP�TXDH�VXQW�LQ�DQLPD� TXDH�SDVVLRQHV�VXQW
LQWHOOHFWXV� (W�SRVWHD�GLFLW�TXRG� LQWHOOHFWXV�TXL� HVW� VLQH� FRPSRVL�
WLRQH�HW�GLYLVLRQH�HVW�LQWHOOHFWXV�VLQH�YHUR�HW�IDOVR� LQWHOOHFWXV�FXP
FRPSRVLWLRQH�HW�GLYLVLRQH�HVW�LQWHOOHFWXV�FXP�YHUR�HW�IDOVR� &XP�HU�
JR�QRPLQD�HW�YHUED�QRQ�VLJQLÀFDQW� LQWHOOHFWXP�FXP�YHUR�HW� IDOVR� �

HUXQW�VLPLOLD�LQWHOOHFWXL�VLQH�FRPSRVLWLRQH�HW�GLYLVLRQH� (W�VLF�SDWHW
FRQWLQHQWLD�

2UGR�DXWHP�LOOLXV�SDUWLV�DG�SDUWHP�SUDHFHGHQWHP�HW�DG�VXEVH�
TXHQWHP�SDWHW�SHU�HD�TXDH�LDP�GLFWD�VXQW�

,WHP� 3DUWLXP�TXDH�VXQW�LQ�KDF�OHFWLRQH�SDWHW�RUGR� TXLD�SULXV�HVW ��

>RUGR@�TXDHUHUH�XWUXP�YRFHV�VXQW�DOLTXDH�TXDH�VLJQLÀFDQW�VLQH�YHUR
HW�IDOVR� HW�KRF�KDELWR�WXQF�HVW TXDHUHUH XOWHULXV�TXDH�VLQW�LOODH�YRFHV�
HW�LVWDV�GXDV�TXDHVWLRQHV�GRFHW�GHWHUPLQDUH�DG�KXQF�RUGLQHP�

�4XDHVWLRQHV!

��!�+LLV�KDELWLV� TXDHVWLR�SULPD�SRVVHW�HVVH� ,SVH�GLFLW�TXRG�VLPL�
OLWHU� HULW� LQ�YRFH� VLFXW� LQ� LQWHOOHFWX� TXRG DOLTXDQGR YR[�HULW� VLQH ��

YHUR�HW�IDOVR� DOLTXDQGR�HULW�FXP�YHUR�HW�IDOVR� (W�SURSWHU�KRF�WDQ�
JLW�GLIIHUHQWLDP�QRPLQLV�HW�YHUEL DG�HQXQWLDWLRQHP� HW�QRQ�DG�RUD�
WLRQHP� HR�TXRG�RUDWLRQL� LQTXDQWXP�HVW�RUDWLR�QRQ�GHEHWXU�TXRG
VLJQLÀFHW�YHUXP�YHO� IDOVXP� VHG� HQXQWLDWLRQL�GHEHWXU� &XP�HUJR
VLW�SULXV�RUDWLR�TXDP�HQXQWLDWLR� TXDHULWXU�SURSWHU�TXLG�QRQ�SULXV ��

SRQLW�GLIIHUHQWLDP�LQWHU�QRPHQ�HW�YHUEXP�HW�RUDWLRQHP�
��!� ,WHP� 9HULWDV� HW� IDOVLWDV� VXQW�SULPR� LQ� UH� XQGH� VL� VXQW� LQ

LQWHOOHFWX�QRQ�VXQW�QLVL�GH�UH�>YHUEL@� 4XDHULWXU�HUJR�SURSWHU�TXLG
QRQ�GLFLW�SULPR�LQ�KXQF�PRGXP� 6FLOLFHW LSVH�QRQ SRQHUHW�FRPSDUD�
WLRQHP�LQWHU�YRFHP�HW�UHP�HW�LQWHOOHFWXP UHVSHFWX YHUL�HW�IDOVL� QLVL� ��

VLFXW�SRQLW�VLPLOLWXGLQHP�YRFLV�DG�LQWHOOHFWXP� SRQHUHW�VLPLOLWXGL�
QHP�LQWHOOHFWXV�DG�UHP��GLFLPXV�TXRG�VLFXW�HVW�LQ�UH�TXRG�DOLTXDQGR

�� TXDHUHUH @ TXDHUH2 �� DOLTXDQGR @ DOLTXD2 �� DG�HQXQWLDWLRQHP @ GH
HQXQWLDWLRQH 2 XW�Y� �� LSVH�QRQ @ LQY� 2 �� UHVSHFWX @ ��YHUEL VHG�H[S� 2
�� QLVL @ XW 2
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HVW�YHULWDV�YHO�IDOVLWDV� DOLTXDQGR�DXW�HP!�VLQH�YHULWDWH�HW�IDOVLWDWH�
VLPLOLWHU�LQ�LQWHOOHFWX�� QRQ�DXWHP�VLF�HVW�

��!�,WHP� 'LFLW�TXRG�FLUFD�FRPSRVLWLRQHP�HW�GLYLVLRQHP�HVW�YH�
ULWDV�HW�IDOVLWDV� &XP�HUJR�VLW�GXSOH[�FRPSRVLWLR��TXDHGDP�TXDH�HVW
DFWXV�DG�VXEVWDQWLDP� TXDHGDP�TXDH�HVW�IRUPDH�DG�PDWHULDP�� DXW �

>��UD@ HUJR�ORTXLWXU�GH�LVWD�FRPSRVLWLRQH�TXDH �HVW!�DFWXV�DG�VXEVWDQWLDP�
DXW GH�DOLD� 6L�DXWHP�GH�LOOD�TXDH�HVW�IRUPDH�DG�PDWHULDP� KRF�DXWHP
HVW�IDOVXP� TXLD�KXLXVPRGL�FRPSRVLWLR�HVW�LQ�QRPLQH�

,WHP� 6L�GH�LVWD�TXDH�HVW�DFWXV�DG�VXEVWDQWLDP� FXP�LJLWXU�KXLXV�
PRGL�FRPSRVLWLR�VLW�LQ�YHUER� YHUEXP�VLJQLÀFDELW�YHUXP�YHO�IDOVXP� ��

��!�,WHP� 6L�VLJQLÀFDW�YHUXP�YHO� IDOVXP� GHEHWXU�FRPSRVLWLR�
QL� HR�TXRG�FLUFD�FRPSRVLWLRQHP�HVW�YHULWDV�YHO� IDOVLWDV� &XP�UH�
SHULDWXU�FRPSRVLWLR�LQ�RUDWLRQH�RSWDWLYD�HW�LQ�DOLLV� KXLXVPRGL�RUD�
WLRQHV�VLJQLÀFDEXQW�YHUXP�YHO�IDOVXP� HW�VLF�QRQ�VROXP�LQGLFDWLYD
VLJQLÀFDELW�YHUXP�YHO�IDOVXP� ��

��!�,WHP� ,SVH�GLFLW�TXRG�QRPHQ�HW�YHUEXP�QRQ�VLJQLÀFDQW�YH�
UXP�YHO�IDOVXP� HW�KRF�YLGHWXU�IDOVXP�LQ�YHUELV�SULPDH�HW�VHFXQGDH
SHUVRQDH�LQ�TXLEXV�LQWHOOLJLWXU�QRPLQDWLYXV�GHÀQLWXV�

��!�,WHP� 9LGHWXU�KRF�LGHP�HVVH�IDOVXP�LQ�YHUELV�LPSHUVRQDOLEXV
TXDH�VLJQLÀFDQW�UHP�VXL YHUEL� XW�LQ�KRF�YHUER�´FXUULWXUµ� ��

��!� ,WHP� +RF� LGHP�YLGHWXU�KDEHUH� LQVWDQWLDP� LQ�KXLXVPRGL
YHUELV�TXDH�VXQW�H[FHSWDH�DFWLRQLV� TXDH�SHU�VH�VXPSWD�VLJQLÀFDQW
YHUXP�YHO�IDOVXP� XW�LQ�KRF�YHUER�́ IXOPLQDWµ� ´WRQDWµ HW�KXLXVPRGL�

�6ROXWLR!

�$G��!�$G�LOOXG�TXRG�SULPR�TXDHULWXU� GLFHQGXP�HVW�TXRG�TXDH�
GDP�VXQW�GLIIHUHQWLDH�SRVLWDH�LQ�GHÀQLWLRQH�QRPLQLV�HW�YHUEL�HW�RUD� ��

WLRQLV� SHU�TXDV�GLIIHUW�QRPHQ�DE�RUDWLRQH� HW YHUEXP VLPLOLWHU� VLFXW
SHU�KXLXVPRGL�GLIIHUHQWLDP�SRVLWDP�LQ�GHÀQLWLRQH�QRPLQLV� ¶FXLXV
QXOOD�SDUV�HVW�VLJQLÀFDWLYD�SHU�VH�VXPSWD·�GLIIHUW�QRPHQ�DE�RUDWLR�

� DXW @ GLFLW2 �� YHUEL @ ��HW VHG�H[S� 2 �� WRQDW @ QRWDW2 �� YHUEXP @
YHUER 2
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QH� HW�VLPLOLWHU�SHU�HDQGHP�SRVLWDP�LQ�YHUER� VXQW�DXWHP�DOLDH�GLIIH�
UHQWLDH� SHU�TXDV�GLIIHUW�QRPHQ�HW�YHUEXP�DE�HQXQWLDWLRQH� HW�LVWDH
GLIIHUHQWLDH QRQ�SRQXQWXU� LQ�GHÀQLWLRQH�QRPLQLV�QHF� LQ�GHÀQLWLR�
QH�YHUEL� VHG FRQVHTXXQWXU� VLFXW�KDHF�TXDH�HVW�¶VLJQLÀFDUH�LQWHOOHF�
WXP�VLQH�YHUR�HW�IDOVR·�FRQVHTXLWXU�QRPHQ�HW�YHUEXP� &XP�HUJR�SHU �

GLIIHUHQWLDV�SRVLWDV�LQ�GHÀQLWLRQH�QRPLQLV�HW�YHUEL�GLIIHUW�QRPHQ�DE
RUDWLRQH� HW�YHUEXP� LQ�SDUWH�LOOD�LQ�TXD�SRQHEDW�GLIIHUHQWLDV�QRPLQLV
GHEXLW�SRQHUH�GLIIHUHQWLDV�QRPLQLV�DG�RUDWLRQHP�HW�QRQ�KLF�

$OLWHU�DXWHP�SRWHVW� VROYL� 'LFHQGXP�TXRG�TXDHGDP�VXQW�GLI�
IHUHQWLDH�TXDH�FRQVHTXXQWXU�QRPHQ�SHU�VH� TXDHGDP�TXDH�FRQVH� ��

TXXQWXU�YHUEXP�SHU�VH� 1RPHQ�FRQVHTXLWXU�WXQF�¶SDUV�RUDWLRQLV·�
HW�YHUEXP�VLPLOLWHU� HW�QRQ�XWUXPTXH�SHU�VH�FRQVHTXLWXU� TXLD�H[
QRPLQH�HW�DOLD�SDUWH�RUDWLRQLV�SRWHVW�FRQVWUXL�RUDWLR� VHG�QRPLQL�HW
YHUER�GHEHWXU�VROXP�TXRG�VLQW�SDUWHV�RUDWLRQLV� TXLD�H[�QRPLQH�HW
DOLD�SDUWH�RUDWLRQLV�QRQ�SRWHVW�FRQVWUXL�HQXQWLDWLR� VHG�RUDWLR�SRWHVW� ��

(W�VLF�QRPHQ�HW�YHUEXP�LQVLPXO�FRQVHTXLWXU�KDHF GLIIHUHQWLD ¶SDUV
HQXQWLDWLRQLV·�

�$G��!�$G�LOOXG�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�HVW�TXRG�QRQ
GHEXLW�SRQHUH�FRPSDUDWLRQHP��UHL!�DG�LQWHOOHFWXP�TXDQWXP�DG�YH�
ULWDWHP�HW�IDOVLWDWHP� VLFXW�SRQHEDWXU�FRPSDUDWLR�YRFLV�DG�LQWHOOHF� ��

WXP� HR�TXRG�QRQ�VLPLOLWHU�HUDW�LQ�UH�YHULWDV�HW�IDOVLWDV� VLFXW�LQ�LQWHO�
OHFWX�HW�LQ�YRFH� TXLD�YHULWDV�HW�IDOVLWDV�VLF�VH�KDEHEDQW�HW�QRQ�SRWHUDQW
VHSDUDUL�D�UH��VHPSHU�HQLP�HVW�UHV�YHUD�YHO�IDOVD�� 8QGH�DOWHUXP�LVWR�
UXP�VHPSHU�VH�WHQHW�FXP�UH� TXLD�VL�GLFDWXU�´KRPR�FXUULWµ� VLF�VH
KDEHELW�TXRG�UHV�HULW�DXW�QRQ�HULW� VL�HULW� WXQF�HVW�YHUD� VL�QRQ�HULW� ��

WXQF�HVW�IDOVD� 6HG�QRQ�VROXP�GLFLWXU�YHULWDV�LQ�VHUPRQH� TXLD UHV
VLJQLÀFDWD�VLW�YHO�QRQ�VLW� VHG�TXLD�VLJQLÀFDW�UHP�HVVH�YHO�QRQ�HVVH�
6LPLOLWHU�QRQ�VROXP�GLFLWXU�HVVH�LQWHOOHFWXV�YHUXV� TXLD�LQWHOOLJDW�UHP
TXDH�HVW�YHO�TXDH�QRQ�HVW� VHG�TXLD�VLJQLÀFDW�UHP�LQWHOOHFWDP�HVVH�YHO
QRQ�HVVH� (W�QRQ�VHPSHU�VLF�HVW TXRG LQWHOOHFWXV VLJQLÀFHW�UHP LQWHO� ��

� GLIIHUHQWLDH @ GXDH2 � FRQVHTXXQWXU @ FXP�VHTXXQWXU2 �� GLIIHUHQWLD @
GLIIHUHQWLDH 2 �� SDUV @ SDUWHP 2 �� TXLD @ TXRG 2 �� TXRG @ TXLD 2
�� VLJQLÀFHW�UHP @ LQY� 2
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OHFWDP�HVVH�YHO�QRQ�HVVH� TXLD�LQWHOOLJHQV�GXP�DFFLSLW�VSHFLHP�UHL�
QRQ�SURSWHU�KRF�GLFLW�UHP�HVVH�YHO�QRQ�HVVH� 6LPLOLWHU�QRQ�VHPSHU
HVW�YHULWDV�YHO�IDOVLWDV�LQ�VHUPRQH� TXLD�VL�GLFDP�´KRPLQHP�FXUUH�
UHµ� QRQ�VLJQLÀF>DQG@R�TXRG�KRF�VLW�YHUXP�LQ�SUDHVHQWL�QHF�TXRG
KRF�IXLW�QHF�TXRG�KRF�HULW�YHUXP� XQGH�QRQ�VLJQLÀFDW�YHUXP�YHO�IDO� �

VXP� 6LJQLÀFDW�WDPHQ�LVWD�RUDWLR�TXRG��UHV!�HVW�YHO�TXRG�QRQ�HVW�
HUJR RUDWLR VLF�YHUD�YHO�IDOVD� TXLD UHV VLJQLÀFDWD HVW�YHO�QRQ�HVW��HW
VL�KRF�VLW�� VHPSHU�HULW�YHUD�YHO�IDOVD� 6HG�QRQ�GLFLWXU�RUDWLR�YHUD
QHF�LQWHOOHFWXV�YHUXV� TXLD VLJQLÀFDW�UHP�TXDH�HVW�YHO�TXDH�QRQ�HVW�
VHG�TXLD�UHP�VLJQLÀFDW�HVVH�YHO�QRQ�HVVH� HW�LWD� FXP�KRF�VLW�VHPSHU ��

D�SDUWH LQWHOOHFWXV >QHF�D�SDUWH�RUDWLRQLV@� QHF�VHPSHU�HULW�RUDWLR�YHUD
YHO�IDOVD�QHF�LQWHOOHFWXV� HW�VLF�QRQ�SRQLW�VLPLOLWXGLQHP�D�SDUWH�UHL� XW
GLFHUHWXU�TXRG�VLFXW�UHV�DOLTXDQGR�VLW�YHUD�DOLTXDQGR�VLW�IDOVD� TXRG
VLPLOLWHU�H>V@W�LQWHOOHFWXV�

>��UE@ �$G� �!�$G� LOOXG DXWHP�TXRG�SRVWHD� TXDHULWXU� GLFHQGXP�HVW ��

TXRG�FXP�GLFLWXU�TXRG�FLUFD�FRPSRVLWLRQHP�HVW�YHULWDV�YHO�IDOVLWDV�
KRF�LQWHOOLJHQGXP�HVW�GH�FRPSRVLWLRQH�DFWXV�DG�VXEVWDQWLDP� 6HG
GXSOH[�HVW�FRPSRVLWLR�DFWXV�DG�VXEVWDQWLDP� TXLD�TXDHGDP�HVW� LQ
SRWHQWLD� TXDHGDP�LQ�DFWX� (W�LQ�SRWHQWLD�GLFLWXU�SUR[LPD�YHO�UHPR�
WD� 3DUWL�FLSL!XP�VLJQLÀFDW�FRPSRVLWLRQHP�DFWXV�DG�VXEVWDQWLDP ��

LQ� SRWHQWLD� UHPRWD� YHUEXP� DXWHP� LQ� SRWHQWLD� SUR[LPD� XW� VL� GL�
FDP�´FXUURµ� 'H�QHXWUD�LVWDUXP�LQWHOOLJLWXU�TXRG�YHULWDV�YHO�IDOVLWDV
VLW�FLUFD�FRPSRVLWLRQHP� VHG�LQWHOOLJLWXU�TXRG�VLW�FLUFD�FRPSRVLWLR�
QHP�DFWXV�DG�VXEVWDQWLDP�TXDH�HVW�LQ�DFWX� HW�VLF�HVW�TXDQGR�SRQLWXU
YHUEXP�LQWHU�H[WUHPD� ��

�$G��!�$G�DOLXG�DXWHP�TXRG�TXDHULWXU�GH�YHUELV�RSWDWLYLV�HW
LPSHUDWLYLV� GLFHQGXP�HVW�TXRG�QRQ�VLJQLÀFDQW�FRPSRVLWLRQHP�SHU
PRGXP�DFWXV� XW�VL�GLFDP�´XWLQDP�OHJDPµ� HW�SURSWHU�KRF�QRQ�HVW
YHUXP�TXRG�FRPSRVLWLRQL�KXLXVPRGL�GHEHDWXU�YHULWDV�YHO�IDOVLWDV�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU�GH�YHUELV�SULPDH ��

� RUDWLR @ UHV 2 � TXLD @ TXRG 2 � VLJQLÀFDWD @ VLJQLÀFDQGD 2 � TXLD @
TXRG 2 �� LQWHOOHFWXV @ ��RUDWLRQLV VHG�H[S� 2
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HW�VHFXQGDH�SHUVRQDH� GLFHQGXP�HVW�TXRG�YHUED�SULPDH�HW�VHFXQ�
GDH�SHUVRQDH�VLJQLÀFDQW�RUDWLRQHP�SHUIHFWDP�DSXG�JUDPPDWLFXP�
DSXG�ORJLFXP�QRQ� HW�VLF�QRQ VLJQLÀFDQW QHTXH�YHUXP�QHTXH�IDOVXP
DSXG�ORJLFXP� (W�KXLXV>PRGL@�UDWLR�HVW� TXLD�H[�QDWXUD�SHUVRQDH�HVW
TXRG LQ�YHUELV�SULPDH�HW�VHFXQGDH�SHUVRQDH�LQWHOOLJLWXU�QRPLQDWLYXV �

GHÀQLWXV� 8QGH�FXP�KRF�GLFLW��JUDPPDWLFXV� KRF�GLFLW!�SURSWHU�KRF
XW DVVLJQHW GLIIHUHQWLDP�SHUVRQDH�DG�SHUVRQDP� &XP�LJLWXU�ORJLFXV
QRQ�LQWHQGLW�RUGLQHP�YHUEL�FXP�QRPLQH�QLVL�TXDQWXP�DG�WHPSXV
FRQVLJQLÀFDWXP�LQ�YHUER�HW�PRGXP� HW�QRQ�TXDQWXP�DG�SHUVRQDP�
FXP�H[�QDWXUD�SHUVRQDH�VLW�KRF�TXRG�LQ�YHUER�SULPDH�HW�VHFXQGDH ��

SHUVRQDH� LQWHOOLJLWXU�QRPLQDWLYXV�GHÀQLWXV� HW� LWD�TXRG�VLW�RUDWLR�
�FXP!�QRQ FRQVLGHUHW ORJLFXV�RUGLQHP�D�SDUWH�SHUVRQDH� QRQ�HULW
RUDWLR�TXDQWXP�DG�ORJLFXP�

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU�GH�YHUELV�H[FHS�
WDH�DFWLRQLV� XW�́ IXOPLQDWµ� ´WRQDWµ HW�KXLXVPRGL� GLFHQGXP�HVW�TXRG ��

KXLXVPRGL�YHUED�KDEHQW�YLP�RUDWLRQLV�TXDQWXP�DG�JUDPPDWLFXP�
QRQ�WDPHQ�TXDQWXP�DG�ORJLFXP� (W�UDWLR�HVW�TXRG� TXDPYLV�KXLXV�
PRGL�YLP�KDEHDQW�RUDWLRQLV�TXDQWXP�DG�JUDPPDWLFXP� KRF�HVW�H[
QDWXUD�DFWXV�TXL�HVW�H[FHSWXV� &XP�HUJR�ORJLFXV�QRQ�FRQVLGHUDW�QLVL
TXDQWXP�DG�WHPSXV�HW�PRGXP� HW�QXPTXDP�DG�DFWXV�TXRV�VLJQL� ��

ÀFDQW��HW�KRF�SDWHW�SHU�GHÀQLWLRQHP�YHUEL�TXDP�SRQLW�LQ�KRF�OLEUR�
GLFLW�HQLP�TXRG�YHUEXP��HVW!�TXRG�VLJQLÀFDW�WHPSXV�HWF� HW�QRQ�GL�
FLW�TXRG�YHUEXP��HVW!�TXRG�VLJQLÀFDW�DJHUH�YHO�SDWL��²� 6HG�JUDP�
PDWLFXV�FRQVLGHUDW�YHUEXP�TXDQWXP�DG�DJHUH�YHO�SDWL��HW�KRF�SHU
GHÀQLWLRQHP�YHUEL�SRVLWDP�SDWHW�DSXG�LSVXP� LQ�TXD�SRQLWXU�DJH� ��

UH�YHO�SDWL� XQGH�GHÀQLWLR�DSXG�LSVXP�WDOLV�HVW� YHUEXP�HVW�TXRG�FXP
PRGLV �HW�IRUPLV�HW�YHUELV� HW�WHPSRULEXV�DJHQGL�YHO�SDWLHQGL�VLJQLÀFDWL�
YXP� HW�VLF�FRQVLGHUDW�YHUEXP�TXDQWXP�DG�DJHUH�YHO�SDWL��²� 8QGH�HW
YHUEXP HSUDFWLFXP SOXV�HVW�YHUEXP�DSXG�ORJLFXP�TXDP�DOLD�YHU�

��²�� @ &I� 3ULVF� ,QVW� JUDPP� 9,,,�,����HG� +HUW]� ����

� VLJQLÀFDQW @ VLJQLÀLFDQW2 � TXRG @ TXLD2 � DVVLJQHW @ DVVLJQDW2 ��
FRQVLGHUHW @ FRQVLGHUDW 2 �� WRQDW @ QRWDW 2 �� HSUDFWLFXP @ L�H� K\SDUFWL�
FXP
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ED� DSXG�DXWHP�JUDPPDWLFXP�HVW�PLQXV�YHUEXP� VLFXW�KRF�YHUEXP
´HVWµ� &XP�HUJR�LQ�KXLXVPRGL�YHUELV�VLW�H[�QDWXUD�DFWXV RUDWLR SHU�
IHFWD� HW�QRQ�FRQVLGHUDW�ORJLFXV�YHUEXP�TXDQWXP�DG�DFWXV� QRQ�KD�
EHEXQW�KXLXVPRGL�YHUED�YLP�RUDWLRQLV�DSXG�ORJLFXP� OLFHW�KDEHDQW
DSXG�JUDPPDWLFXP� �

�$G��!�$G�DOLXG�DXWHP�TXRG�SRVWHD�TXDHULWXU�GH�YHUELV�LQSHU�
VRQDOLEXV� GLFHQGXP�TXRG�QRQ�KDEHQW�YLP�RUDWLRQLV�DSXG�ORJLFXP�
8QGH�VL�GLFDP�´OHJLWXUµ� DSXG� ORJLFXP�QRQ�HVW�RUDWLR� VLFXW�DSXG
JUDPPDWLFXP� HW� LWD�QRQ�VLJQLÀFDQW�YHUXP�YHO� IDOVXP�DSXG� ORJL�
FXP� (W�KXLXV>PRGL@�UDWLR�HVW� TXLD�LVWDH�VXQW�GLIIHUHQWLDH�RUDWLRQLV ��

DSXG�JUDPPDWLFXP� ¶VXSSRVLWXP·�HW�¶DSSRVLWXP·� HW�QRQ�VXQW�GLIIH�
UHQWLDH�LVWDH�DSXG�ORJLFXP� VHG�LVWDH�¶VXELHFWXP·�HW�¶SUDHGLFDWXP·�
&XP�HUJR�VXELHFWXP�>HVW@�LQTXDQWXP�HVW�SDUV�RUDWLRQLV�DSXG�ORJL�
FXP�KDEHW�LVWDV�GLIIHUHQWLDV�¶XQLYHUVDOH·� ¶SDUWLFXODUH·� ¶LQGHÀQLWXP·
HW�¶VLQJXODUH·� FXP�QRQ�UHSHULDQWXU�LVWDH�GLIIHUHQWLDH� QHTXH�UHSHUL� ��

WXU�VXELHFWXP�HW�SUDHGLFDWXP� TXDUH�QRQ�HULW�RUDWLR�DSXG�ORJLFXP�
HW�VLF�HWLDP�QRQ�VLJQLÀFDELW�QHTXH�YHUXP�QHTXH�IDOVXP�

�/(&7,2 �!

+XLXVPRGL�DXWHP�VLJQXP�KLUFRFHUYXV�HWF� �����D���²�����

'HWHUPLQDYLW�VXSHULXV�GLIIHUHQWLDV�TXDH�TXLGHP�FRQVHTXXQWXU�GLFL�
>��YD@ ELOH�FRPSOH[XP�HW�GLFLELOH�LQFRPSOH[XP� VLFXW�QRPHQ�HW�YHUEXP HW

RUDWLRQHP� 'HWHUPLQDYLW�DXWHP�FRQVHTXHQWHU�GLIIHUHQWLDP�GLFLELOLV ��

LQFRPSOH[L DG�GLFLELOH�FRPSOH[XP� TXDH�WDOLV�IXLW� 6FLOLFHW�TXRG�GL�
FLELOH LQFRPSOH[XP� VLFXW�QRPHQ�HW�YHUEXP� VLJQLÀFDW LQWHOOHFWXP

� RUDWLR @ DOLD2 �� LQFRPSOH[L @ LQFRPSOH[2 �� LQFRPSOH[XP @ FRPSOH�
[XP 2 �� VLJQLÀFDW @ VLJQLÀFDQW 2
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VLQH�YHUR�HW�IDOVR� GLFLELOH�DXWHP�FRPSOH[XP�VLJQLÀFDELW�LQWHOOHFWXP
FXP�YHUR�HW�IDOVR� (W�DG�KRF�RVWHQGHQGXP�SRVLWXV�IXLW�VXSHULXV�WDOLV
V\OORJLVPXV� 1LKLO�TXRG�VLJQLÀFDW�LQWHOOHFWXP�VLQH�FRPSRVLWLRQH�HW
GLYLVLRQH�VLJQLÀFDW�LQWHOOHFWXP�FXP�YHUR�HW�IDOVR� VHG�YHUED�HW�QRPL�
QD�VXQW�KXLXVPRGL�TXRG�VLJQLÀFDQW�VLQH�FRPSRVLWLRQH�HW�GLYLVLRQH� �

HUJR�QRQ�VLJQLÀFDQW�YHUXP�YHO�IDOVXP�
,Q�SUDHVHQWL�DXWHP�SDUWH�RVWHQGLW�LOOXG�LGHP�LQ�QRPLQH�FRPSRVL�

WR�SHU�GLFWLRQHP� VLFXW�LQ�KRF�QRPLQH�´HTXLIHUXVµ� TXRG�HVW�QRPHQ
FRPSRVLWXP�H[�RSSRVLWLV� WDPHQ�QHTXH�YHUXP�QHTXH�IDOVXP�VLJQL�
ÀFDW� HUJR�PXOWR�PDJLV�QHTXH�LQ QRPLQLEXV VLPSOLFLEXV�UHSHULHWXU ��

TXRG VLJQLÀFDQW YHUXP�YHO�IDOVXP� (W�HVW�ORFXV�D�PDLRUL�VLFXW�GLFLW
&RPPHQWDWRU� (W�KRF�KDELWR� TXRG�KRF�QRPHQ�´HTXLIHUXVµ�QRQ�VL�
JQLÀFDW�QHTXH�YHUXP�QHTXH�IDOVXP� DGGLW�XOWHULXV� 1LVL DGGDWXU�HVVH
YHO�QRQ�HVVH�YHO�VLPSOLFLWHU�YHO�VHFXQGXP�WHPSXV �����D���²����� 3URSWHU
KRF�SRWHVW�KDEHUL�TXRG�KRF�YHUEXP�´HVVHµ�FRQVLJQLÀFDW�FXP�WHP� ��

SRUH�HW�KRF�QRPHQ�´HTXLIHUXVµ�QRQ�VLJQLÀFDW�FXP�WHPSRUH� (W�VLF
KDEHWXU�GLIIHUHQWLD�XQLXV�GLFLELOLV� LQFRPSOH[L�DG�DOLXG�GLFLELOH LQ�
FRPSOH[XP� VFLOLFHW�QRPLQLV�DG�YHUEXP� 6HFXQGXP�KRF�SDWHW�FRQ�
WLQHQWLD�HW�RUGR�WULXP�SDUWLXP�KXLXV�FDSLWXOL� LQ�TXDUXP�SULPD�SR�
VXLW�GLIIHUHQWLDV�FRPPXQLWHU�TXDH�VHTXHEDQWXU�GLFLELOH�FRPSOH[XP ��

HW�LQFRPSOH[XP� HW�LQ�VHFXQGD�SRQHEDWXU�GLIIHUHQWLD�GLFLELOLV�LQFRP�
SOH[L�DG�GLFLELOH�FRPSOH[XP� LQ�WHUWLD�XQLXV�GLFLELOLV�LQFRPSOH[L�DG
DOLXG�

�4XDHVWLRQHV!

��!�+LLV�KDELWLV� TXDHVWLR�SULPD�SRVVHW�HVVH� 6LFXW GLFWXPHVW� >TXRG@
QRPHQ�VLJQLÀFDW�YHUXP�YHO�IDOVXP� VL�DGGDWXU�HVVH�YHO�QRQ�HVVH� HU� ��

JR�VXSHUÁXH�DGGLWXU�KRF�TXRG�GLFR�´HVVH�VLPSOLFLWHU�YHO�VHFXQGXP

��²�� @ &I� %RHWK� LQ�3HULK�� �HG� 0HLVHU� ���

�� QRPLQLEXV @ RPQLEXV 2 �� VLJQLÀFDQW @ VLJQLÀFDW 2 ��²�� LQFRPSOH�
[XP @ FRPSOH[XP 2 �� GLFWXP @ HWLDP 2
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WHPSXVµ�
��!�,WHP� 6LFXW�WHPSXV�HVW GLVSRVLWLR YHUEL�DG�KRF�XW�VLW�HQXQ�

WLDWLRQLV�SDUV� VLF>XW@�PRGXV�ÀQLWXV�HVW�GLVSRVLWLR�YHUEL�DG�KRF�XW�VLW
SDUV�HQXQWLDWLRQLV� 4XDHULWXU�HUJR�SURSWHU�TXLG�GLFLW�´KLUFRFHUYXV
QRQ�VLJQLÀFDW�YHUXP�YHO�IDOVXP�QLVL�DGGDWXU�HVVH�YHO�QRQ�HVVH�YHO �

VHFXQGXP�TXLG�YHO�VHFXQGXP�WHPSXVµ�HW�QRQ�´VHFXQGXP�PRGXP
ÀQLWXPµ� FXP�PRGXV�ÀQLWXV�VLW�GLVSRVLWLR�YHUEL�DG�KRF�XW�VLW�SDUV
HQXQWLDWLRQLV�>VHFXQGXP�WHPSXV@�

��!� >VLFXW@�1RPHQ�QRQ�VLJQLÀFDW�YHUXP�YHO� IDOVXP�QLVL�DGGD�
WXU�HVVH�YHO�QRQ�HVVH�YHO�VLPSOLFLWHU�YHO�VHFXQGXP�WHPSXV� 4XDHUL� ��

WXU�HUJR�SURSWHU�TXLG�>QRQ@�GLFLW�TXRG�QRPHQ�QRQ�VLJQLÀFDW�YHUXP
YHO�IDOVXP�QLVL�DGGDWXU�HVVH�VLPSOLFLWHU�YHO�HVVH�VHFXQGXP�WHPSXV
HW�QRQ�GLFLW�TXRG��YHUEXP!�QRQ�VLJQLÀFDW�YHUXP�YHO� IDOVXP�QLVL
DGGDWXU�QRPHQ�YHO�VLPSOLFLWHU�YHO�VHFXQGXP�UHFWXP�FDVXP�

��!�,WHP� 9LGHWXU�TXRG�FRQWUDGLFLW�GHÀQLWLR�QL!�YHUEL�TXDP�SR� ��

QLW�SRVWHD� TXLD�GLFLW�TXRG QRPHQ QRQ�VLJQLÀFDW�YHUXP�QHTXH�IDO�
VXP�QLVL�DGGDWXU�HVVH�VLPSOLFLWHU�YHO�VHFXQGXP�WHPSXV� HW�LWD�GLFLW
TXRG�DOLTXRG�YHUEXP�HVW�TXRG�VLJQLÀFDW�HVVH�VLPSOLFLWHU�HW�QRQ�VH�
FXQGXP�WHPSXV� HW�VLF�TXRG�DOLTXRG�YHUEXP�VLW�TXRG�QRQ�VLJQLÀFHW
HVVH�VHFXQGXP�WHPSXV� VHG�VLQH�WHPSRUH� VHG�LQ�GHÀQLWLRQH�YHUEL ��

GLFLW�TXRG�VLJQLÀFDW�WHPSXV�KRF�YHUEXP�´HVWµ� HW�VL�LOOD�GHÀQLWLR�EH�
QH�HVW�DVVLJQDWD� HUJR FRQYHQLW RPQL�YHUER� TXDUH�RPQH�YHUEXP�FRQ�
VLJQLÀFDW�FXP�WHPSRUH� +RF�DXWHP�FRQWUDULXP�HVW�HL�TXRG�GLFWXP
HVW�SULXV�

6ROXWLR

�$G��!�$G� LOOXG�TXRG�SULPR�TXDHULWXU� GLFHQGXP�HVW�TXRG�LOOXG ��

TXRG�GLFLW�´HVVH�YHO�QRQ�HVVH�YHO�VLPSOLFLWHU�YHO�VHFXQGXP�WHPSXVµ
VROHW�KDEHUH�PXOWDV�H[SRVLWLRQHV� (W�XQR�PRGR�H[SRQLWXU�VLFXW�LQ

� GLVSRVLWLR @ GXSOH[ 2 �� QRPHQ @ ��V VHG�H[S� 2 �� FRQYHQLW @ FRQWLQJLW
2
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FRPPHQWR� XW�GLFDWXU�HVVH�VLPSOLFLWHU� KRF�HVW�VHFXQGXP�SUDHVHQV�
HVVH DXWHP VHFXQGXP�WHPSXV� VLFXW�HVVH�YHO�IXWXUXP�YHO�SUDHWHUL�
WXP� (W�LVWD�H[SRVLWLR�UHFWD�VLF�SDWHW� TXLD�SUDHVHQV�WHPSXV�HVW�TXRG
HVW�SULQFLSLXP�IXWXUL� HW�SUDHWHULWL� XQGH�SUDHVHQV� WHPSXV�HVW�PH�
GLXP�FRQWLQXDQV�SUDHWHULWXP�WHPSXV�HW�IXWXUXP� &XP�HUJR�RPQH �

FRQWLQXDQV�LQTXDQWXP�KXLXVPRGL�VLW�VLPSOLFLWHU� XW�SDWHW�LQ SXQF�
WR TXRG� HVW� FRQWLQXDQV� SDUWHV� GXDV� OLQHDH� UHFWH� GLFLWXU� SUDHVHQV
WHPSXV�VLPSOLFLWHU�

6HG�TXRG�LVWD�H[SRVLWLR�QXOOD�VLW�YLGHWXU�SHU�KRF�TXRG SRVWHD�GL�
YLGLW�HVVH�VHFXQGXP�WHPSXV��LQ!�SUDHVHQV� SUDHWHULWXP�HW�IXWXUXP� ��

3URSWHU�KRF�DOLR�PRGR�GHEHUHW�H[SRQL� HW�PHOLXV� XW�GLFDWXU�HVVH�VLP�
SOLFLWHU�RPQH�TXRG�QRQ�HVW�VHFXQGXP�WHPSXV�GHWHUPLQDWXP� VLFXW

>��YE@ LQ�SURSRVLWLRQLEXV QHFHVVDULLV� LQ�TXLEXV�HVW�HVVH�VLPSOLFLWHU� HW�QRQ
VHFXQGXP�WHPSXV�GHWHUPLQDWXP� VLFXW�FRQWLQJLW�LQ�SURSRVLWLRQLEXV
FRQWLQJHQWLEXV� (W�TXRG�LVWD�H[SRVLWLR�UHFWD�VLW�KDEHWXU�DE�$ULVWR� ��

WHOH�LQ�OLEUR 3ULRUXP� LQ�FDSLWXOR�GH�PL[WLRQH� XEL GLFLW� TXDQGR LQ�
WHQGLW DFFLSHUH SURSRVLWLRQHP�QHFHVVDULDP� >GLFLW@ TXRG�SURSRVLWLR
DFFLSLHQGD QRQ�XW QXQF� VHG�VLPSOLFLWHU�HW�QRQ�VHFXQGXP�WHPSXV
GHWHUPLQDWXP�

(W�VLF�SDWHW� 4XL�GLFLW�'HXP�HVVH�VLPSOLFLWHU�HW QRQ VHFXQGXP ��

WHPSXV� EHQH�DGGLW�GLIIHUHQWLDV�HVVH�VLPSOLFLWHU�YHO�VHFXQGXP�WHP�
SXV� TXLD�HQXQWLDWLR�SHUÀFLWXU�DE�DFWX�DQLPDH� $FWXV�DXWHP�PXOWL�
SOLFDWXU�VHFXQGXP�TXRG�HVVH�PXOWLSOLFDWXU� HW�HVVH�VHFXQGXP�WHP�
SXV� (VVH�DXWHP�PXOWLSOLFDWXU� TXLD�DXW�HULW�FRQWLQJHQV�DXW�HULW�QH�
FHVVDULXP��DXW�HUJR�FRQWLQJHQV� LPSRVVLELOH�RFFXUULW� UDUR�HVVH�DX� ��

WHP�QHFHVVDULXP�HVW� VFLHQWLD� HVVH�YHUR� FRQWLQJHQV� LQ�SOXULEXV� HVW

�²� @ &I� %RHWK� LQ�3HULK�� �HG� 0HLVHU� ���²���� �²� @ %RHWK� LQ�3HULK�� �HG�
0HLVHU� ��� �²�� @ &I� $ULVW� ,QW� ����D���²��� ��²�� @ &I� $ULVW� $3U�
,������E��

� DXWHP @ DXW 2 �²� SXQFWR @ H[SRVLWR 2 �� QHFHVVDULLV @ YHULWDV 2 ��
XEL @ XW 2 �� TXDQGR @ ��GX VHG�H[S� 2 �� DFFLSHUH @ DFFLGHUH 2 ��
DFFLSLHQGD @ DFFLSLHQGL 2 �� QXQF @ YHO QRQ 2 �� QRQ @ HVVH 2
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RSSRVLWLR�HVVH�YHUR�HVVH�YHUR�FRQWLQJHQV�UDUR�HVW�SOXUHV�HW� VHFXQ�
GXP�PXOWLWXGLQHP�VHFXQGXP�WHPSXV�PXOWLSOLFDQWXU GHÀQLWLRQHV
DQLPDH�VLYH�DFWXV�� ,WHP� VHFXQGXP�PXOWLWXGLQHP�HVVH�VHFXQGXP
WHPSXV�PXOWLSOLFDWXU�DFWXV�VLYH�KDELWXV�DQLPDH� TXLD�DXW�HULW�HVVH
VHFXQGXP�SUDHVHQV�WHPSXV�DXW�SUDHWHULWXP�DXW�IXWXUXP��DXW�VH� �

FXQGXP�SUDHVHQV�HVW�LQWHOOLJHQWLD�LQ�HVVH�VLPSOLFLWHU�PXOWLSOLFDWXU
DFWXV�VLYH�KDELWXV�DQLPDH�� TXL�DFWXV�VXQW�SHUIHFWLRQHV�HQXQWLDWLR�
QLV� HW�LGHR�EHQH�DGGLW�LVWDV�GLIIHUHQWLDV�FXP�GLFLW�´QLVL DGGDWXU�HVVH
YHO�VHFXQGXP�WHPSXVµ�

�$G��!�$G�DOLXG�TXRG�SRVWHD�TXDHULWXU� GLFHQGXP�HVW�TXRG�LQ ��

LVWD�SDUWH�RVWHQGLW�TXRG�QRPHQ�SHU�VH�QRQ�VLJQLÀFDW�QHTXH�YHUXP
QHTXH�IDOVXP�QLVL�DGGDWXU�HVVH�YHO�QRQ�HVVH� HW�WXQF�VLJQLÀFDW�YH�
UXP�YHO�IDOVXP� HW�DGGLW�HL�TXRG�HVW�HVVH�YHO�QRQ�HVVH�¶VLPSOLFLWHU
YHO�VHFXQGXP�WHPSXV·� (W�QRQ�GLFLW�´HVVH�VLPSOLFLWHU YHO VHFXQGXP
PRGXPµ� HR�TXRG�YHULWDV�HW�IDOVLWDV�GLYHUVLÀFDQWXU�VHFXQGXP�GLI� ��

IHUHQWLDV�WHPSRULV�HW�QRQ�VHFXQGXP�GLIIHUHQWLDV�PRGL� +RF�SDWHW�XW
VL�GLFDP�́ $QWLFKULVWXV�HVWµ� KDHF�HVW�IDOVD� KDHF�DXWHP�HVW�HW�HULW�YHUD
´$QWLFKULVWXV�HULWµ� ,WHP� KDHF�HVW�IDOVD�´&DHVDU�HVW�KRPRµ� ´&DHVDU
IXLW�KRPRµ�KDHF�HVW�YHUD� 6LPLOLWHU�SHU�GLIIHUHQWLDV�HVVH�GLYHUVLÀFD�
WXU�YHULWDV�HW�IDOVLWDV� XW�HVVH QHFHVVDULR HVW�YHULWDV�QHFHVVDULD� FRQ� ��

WLQJHQWHU�HVW�YHULWDV�FRQWLQJHQV� (W�SURSWHU�KRF�UHFWH�DGGLW�HL�TXRG
HVW�HVVH�VHFXQGXP�WHPSXV�HW�QRQ�HVVH�VHFXQGXP�PRGXP� HR�TXRG
VHFXQGXP�GLIIHUHQWLDV�PRGL�QRQ�YDULDWXU�YHULWDV�QHTXH�IDOVLWDV�

�$G��!�$G�LOOXG�TXRG�SRVWHD�TXDHULWXU�GH�FDVX� GLFHQGXP�HVW
TXRG�VHFXQGXP�GLIIHUHQWLDV�FDVXV�VLPLOLWHU�QRQ�YDULDWXU�YHULWDV�QH� ��

TXH�IDOVLWDV� HW�SURSWHU�KRF�QRQ�GLFLW�́ QLVL�DGGDWXU�QRPHQ�VLPSOLFLWHU
YHO�VHFXQGXP�FDVXPµ�

�$G��!�$G�LOOXG�DXWHP�TXRG�XOWLPR�TXDHULWXU� TXRG�FXP�GLFLWXU
LQ�GHÀQLWLRQH�YHUEL�´9HUEXP�HVW�TXRG�VLJQLÀFDW�WHPSXVµ� KRF�TXRG
GLFR�´WHPSXVµ�HVW�LEL�GLIIHUHQWLD�PRGL�VLJQLÀFDQGL�HW�QRQ�UHL�VLJQL� ��

� GHÀQLWLRQHV @ YHO GLVSRVLWLRQHV DQ�OHJHQGXP" � QLVL @ ��EL VHG�H[S� 2 ��
YHO @ VHG 2 �� QHFHVVDULR @ QHFHVVDULD 2 XW�Y�
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ÀFDWDH� &XP�DXWHP�GLFR�H[�LVWD�SDUWH�´QLVL�DGGDWXU�HVVH�VLPSOLFLWHU
YHO�VHFXQGXP�WHPSXVµ� KRF�TXRG�GLFR�´WHPSXVµ�QRQ�HVW�GLIIHUHQWLD
PRGL�VLJQLÀFDQGL� VHG�HVW�GLIIHUHQWLD�UHL�VLJQLÀFDWDH� HW�VLF�HVVH�VLP�
SOLFLWHU�>QRQ@�HVW�GLIIHUHQWLD�UHL�VLJQLÀFDWDH�HW�QRQ�PRGL�VLJQLÀFDQGL�
VLFXW�HVW�LQ�QHFHVVDULLV�SURSRVLWLRQLEXV� �
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