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/·HQFKHYrWUHPHQW� GHV� 6HQV


2�(QWUHODoDPHQWR�GRV�6HQWLGRV

)ORUHQFH� /pYL
8QLYHUVLGDGH�GD�1RYD�6RUERQQH��3DULV�,,,�

5(6802���$LQGD�TXH�FDGD�XP�GRV�VHQWLGRV�HVWHMD� OLJDGR�D�XP
yUJmR� SDUWLFXODU�� SURGX]HP�VH� LQWHUIHUrQFLDV�� HQODFHV� HQWUH� RV
VHQWLGRV�� RV� TXDLV� H[SRPRV� DTXL� D� SDUWLU� GH� XP� FRUSXV� H[WUDtGR
GD� REUD� GR� SDGUH� MHVXtWD� $QWyQLR� 9LHLUD� ������������

3$/$95$6�&+$9(���ÐUJmRV� GRV� 6HQWLGRV�� &RUSR�� 6DJUDGR�
7RFDU�

5e680e��� %LHQ� TXH� FKDFXQ� GHV� VHQV� VRLW� OLp� j� XQ� RUJDQH
SDUWLFXOLHU�� LO� VH� SURGXLW� GHV� LQWHUIpUHQFHV�� GHV� HQFKHYrWUHPHQW
HQWUH� OHV� VHQV��TXH�QRXV�H[SRVRQV� LFL� j�SDUWLU�G·XQ� FRUSXV� H[WUDLW
GH� O·±XYUH� GX� SqUH� MpVXLWH� $QWyQLR� 9LHLUD� ������������

0276�&/e6��� 2UJDQHV� GHV� 6HQV�� &RUSV�� 6DFUp�� 7RXFKHU�
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7UDGLWLRQQHOOHPHQW��RQ�SDUOH�G·DULWKPpWLTXH�HW�GH�KLpUDUFKLH
GHV�VHQV�²�DX�QRPEUH�GH�FLQT�RX�VL[��(W�O·RQ�FKHUFKH�j�GpWHUPLQHU
OHTXHO� GHV� FLQT� VHQV� RFFXSH� OH� KDXW� GH� O·pFKHOOH�� /HV� KLVWRULHQV
FRQFOXHQW� j� OD� SULPDXWp� GH� WHO� RX� WHO� VHQV� j� WHOOH� pSRTXH�� OHV
DQWKURSRORJXHV�REVHUYHQW�GHV�GLIIpUHQFHV�GDQV�OD�KLpUDUFKLH�VHORQ
OHV�VRFLpWpV�HW�OHV�FXOWXUHV��'HV�FKHUFKHXUV��GHV�HVVD\LVWHV��FHQWUHQW
OHXU�DQDO\VH�VXU�OD�VSpFLILFLWp�G·XQ�VHQV�SDU�UDSSRUW�j�XQ�DXWUH��2U�
FRPPH�O·pFULW�$ODLQ�&RUELQ���LO�HVW�WHPSV�G·REVHUYHU�OHV�LQWHUIpUHQFHV
HQWUH�HX[��­�YUDL�GLUH��PrPH� ORUVTXH� OD�SULPDXWp�HVW�DWWULEXpH�j
XQ�GHV� VHQV�� LO� HVW� VRXYHQW�REVHUYp�TX·LO� LQWHUIqUH� DYHF�XQ�DXWUH
�YLVLRQ� HW� DXGLWLRQ�� YLVLRQ� HW� WRXFKHU�� HWF���� &·HVW� OH� FDV� GHV
SKLORVRSKHV� HW� GHV� SRqWHV� �TXH� O·RQ� VRQJH� SDU� H[HPSOH� DX[
©�&RUUHVSRQGDQFHV�ª� GH� %DXGHODLUH��

&H� VRQW� FHV� LQWHUIpUHQFHV�� FHV� HQFKHYrWUHPHQWV�� TXH� MH�PH
SURSRVH�G·DQDO\VHU�LFL��j�SDUWLU�G·XQ�FRUSXV�H[WUDLW�GH�O·±XYUH�G·XQ
MpVXLWH� SRUWXJDLV� GX� ;9,,H� VLqFOH�� OH� SqUH� $QWyQLR� 9LHLUD�� HW� TXL
SHUPHW�G·HQYLVDJHU�O·HQFKHYrWUHPHQW�GHV�VHQV�HQ�UDSSRUW�DYHF�OD
SHUFHSWLRQ� GX� VDFUp�

6LWXRQV� EULqYHPHQW� OH� SHUVRQQDJH��� Qp� HQ� ������ PRUW� HQ
������ LO� D� SURGXLW� XQH� ±XYUH� FRQVLGpUDEOH��� GHV� VHUPRQV�� XQH
+LVWRLUH�GX�)XWXU ��XQH�YDVWH�FRUUHVSRQGDQFH��+pULWLHU�GH�OD�SHQVpH
G·,JQDFH�GH�/R\ROD�� H[pJqWH�� LO� IXW� LQIOXHQFp�SDU� OH�PHVVLDQLVPH
MXLI��FH�TXL�OXL�YDXGUD�G·rWUH�LQTXLpWp�SDU�OH�7ULEXQDO�GH�O·,QTXLVLWLRQ«
5KpWRULFLHQ� DGPLUDEOH�� VRQ� pFULWXUH� SHXW� rWUH� GpILQLH� FRPPH
EDURTXH�

+<3(57523+,(�'(�/$�98(�(7�,03257$1&(�'(�/·28Î(

/·K\SHUWURSKLH�GH�OD�YXH�HVW�OLpH�j�O·LPSRUWDQFH�GX�WKqPH�GH
OD�SURSKpWLH�GDQV�O·±XYUH�GH�9LHLUD�HW�GDQV�VD�YLH��/HV�SURSKqWHV
VRQW� GHV� YLGHQWHV� �GHV� YR\DQWV��� /HXU� YXH� SDUWLFXOLqUHPHQW� DLJXs
OHXU�SHUPHW�GH�YRLU�OH�IXWXU��&H�VRQW�GHV�LQWHUSUqWHV�SDUWLFXOLqUHPHQW
FODLUYR\DQWV�GHV�6DLQWHV�eFULWXUHV�HW�GH�OHXU�VHQV�FDFKp��6SLQR]D
YR\DLW�HQ�HX[�GHV�rWUHV�KXPDLQV�SRXUYXV�G·XQH�JUDQGH�LPDJLQDWLRQ
�7UDLWp�WKpRORJLFR�SROLWLTXH����9LHLUD�OHV�SHUoRLW�FRPPH�GHV�YLVLRQQDLUHV�
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OH�SDUDGLJPH�HQ�pWDQW�'DQLHO��TXL�VXW�GHYLQHU�HW�LQWHUSUpWHU�OH�UrYH
GH� 1DEXFKRGRQRVRU�

/D� YXH� HVW� SULYLOpJLpH� DXVVL� GDQV� FH� TXH�9LHLUD� FRQVLGqUH� ²
SRXU� VH� GpPDUTXHU� GH� OD� SUDWLTXH� GHV� � 'RPLQLFDLQV� ²� FRPPH
O·LGpDO� GH� OD� SUpGLFDWLRQ��� LO� HVW� IRQGDPHQWDO� GH� IDLUH� YRLU� SRXU
SHUVXDGHU��8Q�ERQ�SUpGLFDWHXU� QH� VH� FRQWHQWHUD� SDV� GH�SUrFKHU
SDU�GHV�SDUROHV��PDLV� V·DGUHVVHUD� VXUWRXW� j� OD�YXH�GHV� DXGLWHXUV�
FDU� F·HVW� DLQVL� TX·LO� SRXUUD� OHV� pPRXYRLU��

9RLOj�XQ�SUpGLFDWHXU�HQ�WUDLQ�GH�SUrFKHU�OD�3DVVLRQ�
LO�HQ�DUULYH�DX�SUpWRLUH�GH�3LODWH��LO�UDFRQWH�FRPPHQW
LOV� ILUHQW�GX�&KULVW� XQ� URL� SRXU� ULUH�� LO� GLW� TX·LOV
SULUHQW�XQ�PDQWHDX�GH�SRXUSUH�HW�OH�SRVqUHQW�VXU
6HV�pSDXOHV��O·DXGLWRLUH�pFRXWH�WRXW�FHOD�DYHF�EHDXFRXS
G·DWWHQWLRQ�>«@��2Q�RXYUH�j�FH�PRPHQW�Oj�XQ�ULGHDX�
DSSDUDvW�O·LPDJH�GH�O·(FFH�+RPR��OHV�YRLOj�WRXV�SURVWUpV
j�WHUUH��OHV�YRLOj�WRXV�j�EDWWUH�OD�FRXOSH��YRLOj�OHV
ODUPHV��YRLOj�OHV�FULV��YRLOj�OHV�FODPHXUV��YRLOj�OHV
JLIOHV��TXH�VH�SDVVH�W�LO�"�4X·HVW�FH�TXL�HVW�DSSDUX
GH�QRXYHDX�GDQV�FHWWH�pJOLVH�"�7RXW�FH�TX·D�GpFRXYHUW
OH�ULGHDX��DYDLW�GpMj�pWp�GLW���FHWWH�FRXURQQH�HW�FHV
pSLQHV��FH�VFHSWUH�HW�FH�URVHDX��$ORUV�VL�WRXW�FHOD
Q·DYDLW�SURGXLW�DXFXQ�pPRL��SRXUTXRL�WDQW�G·pPRL
PDLQWHQDQW�"�3DUFH�TX·DYDQW�RQ�HQWHQGDLW(FFH�+RPR�
HW�TXH�PDLQWHQDQW��RQ�YRLW�(FFH�+RPR���OH�GLVFRXUV
GX�SUpGLFDWHXU�HQWUDLW�SDU�OHV�RUHLOOHV��OD�UHSUpVHQWDWLRQ
GH�FHWWH�ILJXUH�HQWUH�SDU�OHV�\HX[��6DYH]�YRXV��SUrWUHV
SUpGLFDWHXUV��SRXUTXRL�QRV�VHUPRQV�Q·pYHLOOHQW�JXqUH
G·pPRL�"�3DUFH�TXH�QRXV�QH�SUrFKRQV�SDV�DX[�\HX[�
QRXV�QH�SUrFKRQV�TX·DX[�RUHLOOHV��

/D� FpFLWp� HVW� XQ� WRSRV� UpFXUUHQW���9LHLUD�GLVWLQJXH� OD� FpFLWp
OHV� \HX[� IHUPpV� HW� OD� FpFLWp� OHV� \HX[�RXYHUWV��&HWWH� GHUQLqUH� HVW
FHOOH�GHV�VFULEHV��GHV�SKDULVLHQV��GHV�KpUpWLTXHV��GHV�*HQWLOV��GHV
-XLIV�� 0DLV� HOOH� HVW� DXVVL� ²� HW� GDYDQWDJH� HQFRUH� ²� FHOOH� GHV
FDWKROLTXHV�� FDU� OD� IRL� DXUDLW� G�� OHXU� RXYULU� OHV� \HX[�
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/H� UHJDUG� GH� 'LHX� HVW� WRXW� SXLVVDQW�� 7HOOH� XQH� PqUH�� LO
HQIDQWH��9LHLUD� pYRTXH� VRXYHQW� O·DFFRXFKHPHQW� �SDUWR�� GHV� \HX[
GH� 'LHX�� &·HVW� DLQVL� TXH� IXW� FUpp� OH� UR\DXPH� GX� 3RUWXJDO� HW
DQQRQFp� OH�4XLQW�(PSLUH�� j� OD� VXLWH� GH� OD� SURPHVVH� IDLWH� SDU� OH
&KULVW� j� 2XULTXH��

6L�VDLQW�3LHUUH�ILQLW�SDU�VH�UHSHQWLU�G·DYRLU�UHQLp�-pVXV��F·HVW
SDUFH� TXH� OH� &KULVW� O·D� UHJDUGp�� 6L� $EUDKDP� HVW� SUrW� j� VDFULILHU
,VDDF��F·HVW�SDUFH�TX·LO�D�O·LQWLPH�FRQYLFWLRQ�TXH�'LHX�OH�UHJDUGH��

>«@�HW�FRPPH�$EUDKDP�DYDLW�OD�FHUWLWXGH�TXH�'LHX
OH�YHUUDLW�HW�TXH�OHV�\HX[�GH�'LHX�DOODLHQW�rWUH�OHV
VSHFWDWHXUV�GH�FHWWH�JUDQGH�VFqQH��F·HVW�DYHF�FHWWH
SHQVpH�HW�SRXU�FH�PRWLI�TX·LO�VH�UpVROXW�j�VDFULILHU
VRQ�ILOV��

0DLV�O·RXwH�HVW�XQ�VHQV�LPSRUWDQW�DXVVL��,O�IDXW�VDYRLU�pFRXWHU�
1RXV�DYRQV�XQH�ERXFKH�HW�GHX[�RUHLOOHV��GRQF�LO�IDXW�pFRXWHU�GHX[
IRLV� HW� SDUOHU� XQH� IRLV� �FRPPH� OH� GLW� OH� SURYHUEH� WRXMRXUV� HQ
XVDJH���'XDV�RUHOKDV��XPD�OtQJXD���RXYH�GXDV�YH]HV�SRU�FDGD�YH]�TXH�IDODV��

3(5087$7,216�'·25*$1(6
/·RXwH� HW� OD� YXH

,O�DUULYH�TXH�OHV�VHQV�VRLHQW�H[HUFpV�SDU�XQ�DXWUH�RUJDQH�TXH
FHOXL�SDU� OHTXHO� LOV� H[HUFHQW�QDWXUHOOHPHQW� OHXU� IRQFWLRQ�

'DQV�OD�%LEOH��([RGH����������ORUV�GX�UpFLW�GX�GRQ�SDU�'LHX
j�0RwVH� GHV� 7DEOHV� GH� OD� /RL� VXU� OH�PRQW� 6LQDw�� LO� HVW� pFULW� TXH
©�WRXW� OH�SHXSOH�YR\DLW� OHV�YRL[�ª��9LHLUD�FRPPHQWH�FHWWH�SKUDVH
pWRQQDQWH���OHV�YRL[�VHUDLHQW�HOOHV�YLVLEOHV�"�2XL��TXDQG�FH�VRQW�GHV
YRL[�GLYLQHV��FDU�HOOHV�VRQW�GHV�DFWHV�HW�QRQ�GHV�SDUROHV��,QWHUSUpWDWLRQ
GLIIpUHQWH� GH� FHOOH� GH� 3KLORQ� G·$OH[DQGULH��

6L�OD�YRL[�GHV�PRUWHOV�V·DGUHVVH�j�O·RXwH��OHV�RUDFOHV
QRXV�UpYqOHQW�TXH�OHV�SDUROHV�GH�'LHX�VRQW��j�O·LQVWDU
GH�OD�OXPLqUH��GHV�FKRVHV�YXHV��
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/·H[SOLFDWLRQ�TX·HQ�GRQQH�9LHLUD�HVW�G·DXWDQW�SOXV�LQWpUHVVDQWH
TX·RQ�OD�UHWURXYH�SRXU�H[SOLTXHU�G·DXWUHV�SURFHVVXV�GH�VXEVWLWXWLRQ
G·XQ� VHQV� SDU� XQ� DXWUH��

/H�PRQW�6LQDw�pWDLW�HQ�IODPPHV��0RwVH�pWDLW�WUDQVSRUWp
HQ�'LHX��IDFLH�DG�IDFLHP��'LHX�pWDLW�GHYHQX�XQ�VFXOSWHXU
LPSULPDQW�GHV�FDUDFWqUHV�VXU�OHV�7DEOHV�GH�OD�ORL��HW
j�OD�YXH�G·XQH�YLVLRQ�VL�pWRQQDQWH��OHV�VHQV�KXPDLQV
VRUWLUHQW�GH�OHXU�VSKqUH���HW�OHV�KRPPHV�YR\DLHQW
DYHF�OHXUV�RUHLOOHV�HW�HQWHQGDLHQW�DYHF�OHXUV�\HX[��
3RSXOXV�DXWHP�YLGHEDW�YRFHV��

©�/HV�VHQV�KXPDLQV�VRUWLUHQW�GH�OHXU�VSKqUH�ª���XQH�VLWXDWLRQ
H[FHSWLRQQHOOH�HVW�GRQF�j�O·RULJLQH�GH�FH�SKpQRPqQH�GRQW�RQ�QH
VDLW�VL�RQ�GRLW�OH�TXDOLILHU�G·�©�LQRXw�ª�RX�GH�©�MDPDLV�YX�ª��TXL�HVW
HQ�WRXW�FDV�UHPDUTXDEOH�HW�pWRQQDQW��/HV�YRL[�TXL��QRUPDOHPHQW�
VRQW�SHUoXHV�SDU�O·RUJDQH�GH�O·RXwH��VRQW�LFL�SHUoXHV�SDU�O·RUJDQH
GH� OD� YXH��/H� VHQV�GH� OD� YXH� VRUW�GH� VD� VSKqUH�� OH� VHQV�GH� O·RXwH
VRUW� GH� OD� VLHQQH�� &RPPHQW� O·H[SOLTXHU�"� (VW�FH� LUUDWLRQQHO�"
4XHOOH�HQ�HVW� OD� UDLVRQ�VHFUqWH�"�,O� V·DJLW�GH� OD�YRL[�GLYLQH��GRQF
GX� GRPDLQH� VDFUp� HW� UHOLJLHX[�� 2Q� SHXW�� VHPEOH�W�LO�� UHMRLQGUH
-HDQ�/RXLV�&KUpWLHQ� ORUVTX·LO� pFULW��

&HW� HQWUHODFV�GH� OD�YLVLRQ�HW�GH� O·DXGLWLRQ�� VHORQ
OHTXHO�FKDFXQH�HVW�ORXUGH�GH�O·DXWUH��GX�FUHX[�G·HOOH�
PrPH��FRPPH�GH�VRQ�SURSUH�H[FqV��HVW�QHWWHPHQW
DIILUPp� GDQV� OHV� WUDGLWLRQV� UHOLJLHXVHV� MXLYHV� HW
FKUpWLHQQHV��

(W�� GH� IDLW�� LO� HVW� PDODLVp� GH� VDYRLU� VL�� GDQV� OD� %LEOH�� OD
SULPDXWp� HVW� DFFRUGpH� j� OD�YXH�RX�j� O·RXwH��&KpPD� ,VUDsO� �eFRXWH
,VUDsO��UHYLHQW�VDQV�FHVVH��PDLV� OH� WRSRV�GH� OD�YXH�HW�GH� OD�FpFLWp
HVW�UpFXUUHQW�DXVVL��6L�O·RQ�HQ�FURLW�&DWKHULQH�&KDOLHU��©�OHV�PDvWUHV
GH�OD�WUDGLWLRQ�KpEUDwTXH�Q·RSSRVHQW�SDV�OD�JUDQGHXU�GH�O·pFRXWH
DX[�WHQWDWLRQV�GX�YRLU��PDLV�LOV�HQVHLJQHQW�FRPPHQW�O·pFRXWH�UHQG
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YLVLEOH� OH� PRQGH�ª��

/H� JR�W� HW� OD� YXH

/RUVTXH�9LHLUD�pYRTXH�O·pSLVRGH�ELEOLTXH�GH�OD�PDQQH�HQYR\pH
DX[� +pEUHX[� GDQV� OH� GpVHUW�� LO� IDLW� UHPDUTXHU� TXH� FHW� DOLPHQW
�PDQKX ��HQ�KpEUHX��TXL�VLJQLILH�©�4X·HVW�FH�TXH�F·HVW�"�ª��ODVVDLW�OHV
+pEUHX[� QRQ� SDV� j� FDXVH� GH� VRQ� JR�W��PDLV� GH� VRQ� DSSDUHQFH�
WRXMRXUV� LGHQWLTXH��&H� VRQW� OHV� \HX[�HW�QRQ� OH�SDODLV�TXL� pWDLHQW
GpJR�WpV��FRPPH�OH�GLW�OH�WH[WH�KpEUDwTXH�OXL�PrPH���©�1RV�\HX[
Q·RQW� SOXV� ULHQ� TXH� OD� PDQQH���ª� �1RPEUHV� �������

-H�GLV�TXH�OH�GpJR�W�GH�OD�PDQQH�Q·pWDLW�SDV�GDQV
OH�JR�W��LO�pWDLW�GDQV�OHV�\HX[��&H�TXH�JR�WDLHQW�OHV
+pEUHX[��F·pWDLW�WRXW�FH�TX·LOV�GpVLUDLHQW���PDLV�WRXW
FH�TX·LOV�YR\DLHQW��FH�Q·pWDLW�TXH�OD�PDQQH��'H�OD
PDQQH� DX� GvQHU�� GH� OD� PDQQH� DX� VRXSHU�� GH� OD
PDQQH�DXMRXUG·KXL��GH�OD�PDQQH�GHPDLQ��WRXMRXUV
GH�OD�PDQQH��(W�FRPPH�WRXWH�OD�YDULpWp�pWDLW�SRXU
OH�JR�W�HW�TXH�SRXU�OHV�\HX[�LO�Q·\�DYDLW�QL�YDULpWp
QL�GLIIpUHQFHV��F·pWDLHQW�OHV�\HX[�TXL�pWDLHQW�GpJR�WpV��

&HOD� HVW� j� UDSSURFKHU� GH� O·H[pJqVH� SDU� 9LHLUD� GX� SpFKp
G·$GDP� HW�ËYH���ËYH� D� JR�Wp� GX� IUXLW� GpIHQGX��PDLV� VRQ� SpFKp
HVW�GDYDQWDJH�XQ�SpFKp�GH� OD�YXH�TXH�GX�JR�W��SXLVTXH� WRXV� OHV
SpFKpV�FRPPLV�SDU�HOOH�VH�UDPqQHQW��pFULW�LO�TXHOTXH�SDUW��j�GHV
SpFKpV� GH� OD� YXH�

/HV�VHQV�LQWHUIqUHQW��SHUPXWHQW��/HV�RUJDQHV�GHV�VHQV�pWDQW
GHV�RULILFHV��F·HVW�j�GLUH�PpWDSKRULTXHPHQW��GHV�SRUWHV��OHV�REMHWV
H[WpULHXUV� SHXYHQW� HQWUHU� RX� VRUWLU�� G·XQH� SDUW�� HW� LOV� SHXYHQW�
G·DXWUH�SDUW��DYRLU�GHV�FDUDFWpULVWLTXHV�GLIIpUHQWHV��YRLUH�RSSRVpHV�
$LQVL��SDU�O·RUHLOOH�G·ËYH�HVW�HQWUp�OH�YHQLQ�GX�VHUSHQW��DORUV�TXH
SDU� O·RUHLOOH�GH�0DULH�HVW�HQWUpH�O·DQQRQFH�GH�OD�YHQXH�GH�-pVXV��
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ËYH�D�HQWHQGX��0DULH�D�HQWHQGX���ËYH��OH�GpPRQ�
0DULH�O·DQJH���ËYH�D�UHoX�GDQV�VRQ�HVSULW�OD�WURPSHULH�
HW�GDQV�VRQ�YHQWUH�OH�IUXLW�PDXGLW���0DULH�D�FRQoX
GDQV�VRQ�HVSULW�OD�YpULWp��HW�GDQV�VRQ�YHQWUH�OH�IUXLW
EpQL�>«@�DLQVL��GH�PrPH�TXH�SDU�OHV�RUHLOOHV�GH�OD
SUHPLqUH�IHPPH�HVW�HQWUp�GDQV�OH�PRQGH�OH�YHQLQ
HW�OD�PRUW��GH�PrPH�SDU�OHV�RUHLOOHV�GH�OD�VHFRQGH
�HW� HQ�PRLQV� G·XQH� VHFRQGH�� HVW� YHQX� DX�PrPH
PRQGH�OH�UHPqGH�HW�OD�YLH���

$XWUHPHQW�GLW��O·RUHLOOH�VHPEOH�FRQQRWpH�PRUDOHPHQW��6LPSOH
SURFpGp�UKpWRULTXH�"�2Q� OH�UHWURXYH�SDU�H[HPSOH� ORUVTXH�9LHLUD
H[SOLTXH��j�SURSRV�GHV�ODUPHV�GH�VDLQW�3LHUUH��TXH�O·DPHUWXPH�HVW
SODFpH�GDQV�OHV�\HX[�HW�OH�JR�W�GDQV�XQ�VHQV�DYHXJOH��OD�ERXFKH��
HW�TX·LO�HQ�WLUH�XQH�FRQFOXVLRQ�GH�PRUDOLVWH��� OH�EXW�HQ�HVW�TXH�OH
SpFKHXU�YRLH�OHV�\HX[�RXYHUWV�FH�TX·LO�D�GpYRUp�OHV�\HX[�IHUPpV���

3DUIRLV��FH�VHUD�VHXOHPHQW�XQH�LPDJH�SRpWLTXH���F·HVW�DLQVL�TXH
OD�YRL[�GH�VDLQW�)UDQoRLV�;DYLHU�VRQQH�DX[�RUHLOOHV�GH�VHV�DXGLWHXUV
GH� OD�PrPH�PDQLqUH�TXH� OD�PDQQH�HVW�SOHLQH�GH� VDYHXUV�GDQV� OD
ERXFKH� GHV� +pEUHX[��

$LQVL��GH�PrPH�TXH�OD�PDQQH�GDQV�OD�ERXFKH�GH
FHOXL�TXL�OD�PDQJHDLW�DYDLW�OD�VDYHXU�TX·LO�VRXKDLWDLW�
DLQVL� OD� YRL[�GH�;DYLHU�� DX[�RUHLOOHV�GH� FHOXL�TXL
O·HQWHQGDLW��VRQQDLW�FRPPH�LO�O·HQWHQGDLW���

&KH]� 9LHLUD�� LO� \� D� GRQF� VXEVWLWXWLRQ�� LQWHUFKDQJHDELOLWp�
SHUPXWDWLRQ��pFKDQJH��0DLV�SHXW�RQ�SDUOHU�G·�©XVXUSDWLRQ�ª��WHUPH
TX·HPSORLH� VDLQW�$XJXVWLQ�"�

>«@�ORUVTXH�OHV�DXWUHV�VHQV�YHXOHQW�HQWUHU�GDQV�OD
FRQQDLVVDQFH�GH�TXHOTXH�FKRVH��LOV�XVXUSHQW�HQ�TXHOTXH
PDQLqUH�O·RIILFH�GH�YRLU��TXL�DSSDUWLHQW�DX[�\HX[
SDU�SUpURJDWLYH�HW�SDU�pPLQHQFH���
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,O�PH�VHPEOH�TXH�QRQ��SRXU� OD� VLPSOH� UDLVRQ�TXH�9LHLUD�HVW
DYDQW�WRXW�XQ�SUpGLFDWHXU��HW�QRQ�XQ�SKLORVRSKH��PrPH�VL�FHUWDLQV
GH�VHV�pFULWV�UHOqYHQW�GH�OD�SKLORVRSKLH���/RUVTX·LO�SDUOH�GHV�VHQV�
FH�Q·HVW�SDV�HQ� OLDLVRQ�DYHF� OD�FRQQDLVVDQFH��PDLV�DYHF� OD� IRL�RX
DYHF�O·pWKLTXH�

/(6�6(16�)$&(�$8�&2536�6$&5e
/H� 6DLQW�6DFUHPHQW

,O�WLHQW�XQH�SODFH�FRQVLGpUDEOH�GDQV�OHV�VHUPRQV�GH�9LHLUD���
9LHLUD�HVW�WKpRORJLHQ�HW�LO�pFULW�j�O·pSRTXH�GH�OD�5pIRUPH�HW�GH�OD
&RQWUH�5pIRUPH�� 2U�� RQ� VDLW� OHV� GpEDWV� VXVFLWpV� DORUV� SDU� OD
FUR\DQFH� GDQV� OD� UpDOLWp� RX� OD� V\PEROLTXH� GH� O·HXFKDULVWLH�� /HV
SDUROHV� GX� &KULVW�²�+RF� HVW� FRUSXV PHXP� ²� pWDLHQW� SULVHV� DX� SLHG
GH� OD� OHWWUH� SDU� OHV� ©�UpDOLVWHV�ª�� WDQGLV� TXH� OHV� ©�V\PEROLVWHV�ª
FRQVLGpUDLHQW� DYDQW� WRXW� OH� IDLW� GX� ODQJDJH� HW� UHIXVDLHQW� G·HQ
GpGXLUH�XQH�RSpUDWLRQ�SK\VLTXH�VXU� OHV�FKRVHV����3RXU�9LHLUD�� OH
6DLQW�6DFUHPHQW�HVW�XQH�LQVWLWXWLRQ�SDUDGR[DOH���VL�OHV�VHQV�FUR\DLHQW
FH�TX·LOV�WpPRLJQHQW��LOV�QH�SRXUUDLHQW�FURLUH�DX�VDQJ�HW�DX�FRUSV
GX�&KULVW��FDU�FH�TX·LOV�YRLHQW�HW�JR�WHQW��F·HVW� OH�SDLQ�HW� OH�YLQ�
&·HVW�GRQF� OD� IRL�TXL�SHUPHW�FHWWH�FRQYHUVLRQ�GH� OD�YLVLRQ�HW�GX
JR�W��

/D�YXH�GLW�TX·HOOH�YRLW�GX�SDLQ��O·RGRUDW��TX·LO�VHQW
GX�SDLQ�� OH�JR�W��TX·LO�JR�WH�GX�SDLQ�� OH�WRXFKHU�
TX·LO� SDOSH� GX� SDLQ�� HW�PrPH� O·RUHLOOH� TXDQG� RQ
FRXSH�O·KRVWLH��TX·HOOH�HQWHQG�GX�SDLQ���PDLV�PRL�
IDLVDQW�IL�GH�PHV�VHQV�HX[�PrPHV�HW�GX�WpPRLJQDJH
LQFRQWHVWDEOH�GH�WRXV�OHV�FLQT��MH�FURLV�TXH�Oj�LO�Q·\
D�SDV�OD�VXEVWDQFH�GX�SDLQ��HW�TXH�OD�VXEVWDQFH�TXL
VH�FDFKH�VRXV�FHV�DFFLGHQWV��HQWLqUH�HW�SDUIDLWH�HQ
FKDFXQH�GH�VHV��SDUWLHV�OHV�SOXV�LQILPHV��HVW�OH�FRUSV
WRXW� HQWLHU�GX�&KULVW��(W�SRXUTXRL� HVW�FH�TXH� MH
FURLV�OH�SOXV�IHUPHPHQW�SRVVLEOH�WRXW�FHOD��TXH�MH
QH� YRLV� QL� QH� VHQV�� j� O·HQFRQWUH� GH� FH� TX·LO� PH
VHPEOH�VHQWLU�HW�YRLU�"�3DUFH�TXH�OH�&KULVW�OXL�PrPH
O·D�GLW���+RF� HVW�&RUSXV�PHXP ���
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3RXU�9LHLUD��OH�&KULVW�HVW�©�SUpVHQW�UpHOOHPHQW�ª�GDQV�O·KRVWLH
FRQVDFUpH��PrPH�V·LO�HVW�LQYLVLEOH�RX��SOXW{W��SDUFH�TX·LO�O·HVW��'X
PRLQV��RQ�GRLW�FURLUH�j�VD�SUpVHQFH�SUpFLVpPHQW�SDUFH�TX·HOOH�HVW
FDFKpH��HQFREHUWD���,O�\�D�GRQF�FKH]�9LHLUD�WRXWH�XQH�GLDOHFWLTXH�GX
YRLU� HW� GX� FURLUH�� GX� PDQLIHVWH� HW� GX� FDFKp�� GX� YLVLEOH� HW� GH
O·LQYLVLEOH��0DLV�OD�FUR\DQFH�GDQV�OD�UpDOLWp�GX�+RF�HVW�FRUSXV�PHXP
HVW�DXVVL� OD�FUR\DQFH�GDQV� OD�YpULWp�GH� OD�SDUROH�GX�&KULVW��&HWWH
SKUDVH� HVW� SHUIRUPDWLYH�

&URLUH�j� O·HXFKDULVWLH��F·HVW�GRQF�IDLUH�IL�GX�WpPRLJQDJH�GHV
VHQV��/HV�VHQV�VHUDLHQW�WURPSHXUV��(Q�UpDOLWp��9LHLUD�QH�WLHQW�SDV
GH�GLVFRXUV�VXU�OHV�VHQV�RSSRVpV�j�OD�UDLVRQ��PDLV�VXU�OH�PDXYDLV
XVDJH� GHV� VHQV�� (W� LO� � GHPDQGH� DX[� KRPPHV� GH�PRUWLILHU� OHXUV
VHQV� DILQ� G·LPLWHU� OH� VDFULILFH� GX�&KULVW� VXU� OD� FURL[�

/H� WRXFKHU� TXL� JXpULW

9LHLUD� HVW� XQ� KpULWLHU� GH� OD� SHQVpH� G·,JQDFH� GH� /R\ROD�� TXL
GHPDQGDLW�TXH�O·RQ�H[HUFH�WRXV�VHV�VHQV��WRXW�HQ�SULYLOpJLDQW�OD�YXH
�LO�IDOODLW��©�YHU�R�OXJDU�ª�����9LHLUD��OXL��QH�GHPDQGH�SDV�G·H[HUFHU
VHV�VHQV��PDLV�OD�PDQLqUH�GRQW�LO�H[SRVH�HQ�GpWDLO�OHV�VRXIIUDQFHV
GX�&KULVW�VXU� OD�FURL[��XQH�SDU�XQH��VHQV�SDU�VHQV��HVW�XQH�IDoRQ
GH� IDLUH�YLYUH�HW� VHQWLU� DX� ILGqOH�FHV� VRXIIUDQFHV�GDQV� VRQ�FRUSV
WRXW�HQWLHU��/H�WRXFKHU�RFFXSH�XQH�SODFH�SDUWLFXOLqUH�SXLVTXH�OHV
FRXSV�UHoXV�WRXFKHQW�HW�DIIHFWHQW�OH�FRUSV�WRXW�HQWLHU�GX�&KULVW�
\� FRPSULV� OHV� YHLQHV�� OHV� QHUIV�� OHV� RV�� 3RXU� OHV� GRXOHXUV� OLpHV� j
FKDFXQ�GHV�VHQV��YXH��RXwH��JR�W��RGRUDW���FH�TXL�HVW�GpFULW��F·HVW
OH� FRQWHQX�GHV� FKRVHV� TXL� OHV�PHXUWULVVHQW� �EODVSKqPHV�� RGHXUV
GH�SRXUUL��DPHUWXPH�GX�YLQDLJUH�HW�GX�ILHO��HWF����DORUV�TXH�SRXU
OH� WRXFKHU�� FH� VRQW� OHV� GLIIpUHQWHV� SDUWLHV� GX� FRUSV� DIIHFWpHV� HW
PHXUWULHV��WRXWHV�VDQV�H[FHSWLRQ��TXL�VRQW�pQXPpUpHV��$XWUHPHQW
GLW��FKDTXH�VHQV�HVW�OLp�j�XQ�RUJDQH�SUpFLV��VHXO�OH�WRXFKHU�DIIHFWH
OH� FRUSV� WRXW� HQWLHU�� 2Q� UHWURXYH� LFL� OD� SKLORVRSKLH� G·$ULVWRWH
SRXU�TXL�OH�WRXFKHU�HVW�OH�VHQV�OH�SOXV�FRPPXQ�HW�OH�SOXV�XQLYHUVHO�
&·HVW� OH�VHQV�TXH�SRVVqGHQW�WRXV� OHV�DQLPDX[�HW�TXL�HVW�YLWDO��&H
VHQV� ©�FRPPXQ�ª� HVW� FRPPXQ� j� WRXV� OHV� rWUHV� YLYDQWV�� HW� LO� HVW
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XQLYHUVHO�DXVVL�GDQV�OD�PHVXUH�R��OD�SXLVVDQFH�WDFWLOH��j�OD�GLIIpUHQFH
GHV�DXWUHV�SXLVVDQFHV�VHQVRULHOOHV��QH�VH�UHVWUHLQW�SDV�j�XQH�SDUWLH
GpWHUPLQpH� GX� FRUSV�� PDLV� V·pWHQG� DX� FRUSV� WRXW� HQWLHU���

9LHLUD�H[SOLFLWH�FHWWH�DQDO\VH�ORUVTX·LO�FRPSDUH�OHV��PLUDFOHV
DFFRPSOLV�SDU�OH�&KULVW�j�FHX[�DFFRPSOLV�SDU�VDLQW�$QWRLQH��6L�WRXV
GHX[� JXpULVVHQW� SDU� OH� WRXFKHU�� F·HVW� TXH� OH� WRXFKHU� HVW� OH� VHQV
WKpUDSHXWLTXH� SDU� H[FHOOHQFH�� � (W� FH� Q·HVW� SDV� SDU� KDVDUG��� FHOD
SHUPHW�j�WRXV�OHV�KRPPHV�G·rWUH�JXpULV��FDU�OD�IDFXOWp�GH�WRXFKHU
HVW�XQLYHUVHOOH��DORUV�TXH�VL�O·RQ�JXpULVVDLW�HQ�UHJDUGDQW�-pVXV��OHV
DYHXJOHV�QH�SRXUUDLHQW�JXpULU��'H�PrPH��VL�F·pWDLW�HQ�O·pFRXWDQW�
OHV� VRXUGV� QH� SRXUUDLHQW� JXpULU��

&·HVW�SRXU�FHOD�TXH�OH�&KULVW�Q·D�SDV�SODFp�OD�VDQWp
GDQV�OD�YXH�QL�GDQV�XQ�DXWUH�GHV�VHQV��PDLV�GDQV
OH�WRXFKHU��TXL�HVW�OH�VHQV�FRPPXQ��>«@��,O�D�SODFp
OD�VDQWp�GDQV�OH�WRXFKHU��TXL�HVW�OH�VHQV�XQLYHUVHO�HW
GH� WRXV���

6HQV�TXL�JXpULW��GRQF�� OH� WRXFKHU��&RPPH� O·pFULW�'HUULGD��

>���@�WRXV�OHV�eYDQJLOHV�SUpVHQWHQW�OH�FRUSV�FKULVWLTXH
QRQ�VHXOHPHQW�FRPPH�XQ�FRUSV�GH�OXPLqUH�HW�GH
UpYpODWLRQ��PDLV�GH�IDoRQ�QRQ�PRLQV�HVVHQWLHOOH�
FRPPH�XQ�FRUSV�WRXFKDQW�DXWDQW�TXH�WRXFKp��FRPPH
XQH�FKDLU�WRXFKDQWH�WRXFKpH��(QWUH�YLH�HW�PRUW��(W
VL�O·RQ�VH�UpIqUH�DX�PRW�JUHF�TXL�WUDGXLW�FH�WRXFKHU�
TXL�HVW�DXVVL�XQ�SRXYRLU�GLYLQ��OD�PDQLIHVWDWLRQ�GX
'LHX�LQFDUQp��RQ�SHXW�WHQLU�OHV�eYDQJLOHV�SRXU�XQH
KDSWLTXH�JpQpUDOH��/H�VDOXW�VDXYH�HQ�WRXFKDQW��HW�OH
VDXYHXU�� j� VDYRLU� OH� WRXFKDQW�� HVW� DXVVL� WRXFKp��
VDXYp��VDXI��LQGHPQH��WRXFKp�SDU�OD�JUkFH���

0DLV� F·HVW� XQ� VHQV� DPELYDOHQW� HW� DPELJX�� (Q� HIIHW�� j� XQ
FHUWDLQ�PRPHQW� �6HUPmR� GH� 'LD� GH� 5DPRV�� YRO�� ��� S�� ������ 9LHLUD
OH�GpILQLW� FRPPH�R�PDLV� YLO� H� R�PDLV� GHOLQTXHQWH�TXH WRGRV� �©�OH�SOXV
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YLO� HW� OH� SOXV� GpOLQTXDQW� GH� WRXV�ª��� IDLVDQW� DLQVL� VDQV� GRXWH
UpIpUHQFH�j�OD�VHQVXDOLWp�HW�j�OD�FRQFXSLVFHQFH�TXL��D\DQW�EHDX�rWUH
DYDQW� WRXW� FRQFXSLVFHQFH� GX� UHJDUG� ²� FRPPH� O·pFULYDLW� VDLQW
$XJXVWLQ�²��V·pWHQG�j�G·DXWUHV�VHQV��9LHLUD��LPSOLFLWHPHQW��UHMRLQW
OH�SURSRV�GH�VDLQW�$XJXVWLQ���©�&H�TXH�QRXV�DSSUHQGUD� O·XQ�>GHV
FLQT� VHQV@� YDXGUD� SRXU� OHV� DXWUHVª���

3RXUUDLW�RQ�GpGXLUH�GH�WRXW�FHOD��OD�UpDOLWp�GH�OD�SUpVHQFH�GX
&KULVW�� OH� &KULVW� WRXFKDQW�WRXFKp«�� TXH� OD� IRL� HVW� XQ� VL[LqPH
VHQV�"�&RPPH�OHV�FLQT�VHQV��HOOH�V·RSSRVH�j�OD�UDLVRQ��FRPPH�HX[�
HOOH� HVW� XQ� PR\HQ� GH� SHUFHSWLRQ�� PDLV� GH� SHUFHSWLRQ� GX� VDFUp�

(W�DORUV�FH�TXL�VDXYH��FH�Q·HVW�SDV�OH�WRXFKHU��PDLV
OD�IRL�TXL�VLJQLILH�HW�TX·DWWHVWH�FH�WRXFKHU���

(1'127(6


,QpGLWR� QR�%UDVLO�� HVWH� DUWLJR�� UHYLVWR� SDUD� D� SUHVHQWH� SXEOLFDomR�� IRL
HVWDPSDGR�QR�Q������GD�UHYLVWD�WUDQVGLVFLSOLQDU�IUDQFR�SRUWXJXHVD
6LJLOD�²�GD�TXDO�)ORUHQFH�/pYL�p�GLUHWRUD�²��QR�RXWRQR�LQYHUQR�GH������
>1RWD�GR�2UJDQL]DGRU@
�©�0rPH�VL�OD�VRFLpWp�RFFLGHQWDOH�HVW�RFXOR�FHQWULVWH��LO�VHUDLW�SHXW�rWUH
WHPSV�G·HIIHFWXHU�XQH�WHQWDWLYH�GH�V\QWKqVH���«�ª��LQ�$ODLQ�&RUELQ��+LVWRULHQ
GX�VHQVLEOH��(QWUHWLHQV�DYHF�*LOOHV�+HXUp��/D�'pFRXYHUWH��������S�����
�©�6HUPmR�GD�6H[DJpVLPD�ª�LQ�6HUP}HV��3RUWR��/HOOR�HG���������YRO�����S������
©�9DL�XP�SUHJDGRU�SUHJDQGR�D�3DL[mR��FKHJD�DR�SUHWyULR�GH�3LODWRV��FRQWD
FRPR�D�&ULVWR�2�IL]HUDP�UHL�GH�]RPEDULD��GL]�TXH�WRPDUDP�XPD�S~USXUD
H�/KD�SXVHUDP�DRV�RPEURV��RXYH�DTXLOR�R�DXGLWyULR�PXLWR�DWHQWR�>«@
&RUUH�VH�QHVWH�SDVVR�XPD�FRUWLQD��DSDUHFH�D�LPDJHP�GR�(FFH�+RPR��HLV
WRGRV�SURVWUDGRV�SRU�WHUUD��HLV�WRGRV�D�EDWHU�QRV�SHLWRV��HLV�DV�OiJULPDV�
HLV�RV�JULWRV��HLV�RV�DODULGRV��HLV�DV�ERIHWDGDV��TXH�p�LVWR�"�4XH�DSDUHFHX
GH�QRYR�QHVWD�LJUHMD�"�7XGR�R�TXH�GHVFREULX�DTXHOD�FRUWLQD��WLQKD�Mi�GLWR
GDTXHOD�FRURD�H�GDTXHOHV�HVSLQKRV��Mi�WLQKD�GLWR�GDTXHOH�FHSWUR�H�GDTXHOD
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FDQD��3RLV�VH�LVWR�HQWmR�QmR�IH]�DEDOR�QHQKXP��FRPR�ID]�DJRUD�WDQWR�"
3RUTXH�HQWmR�HUD�(FFH�+RPR�RXYLGR��H�DJRUD�p�(FFH�+RPR�YLVWR���D�UHODomR
GR�SUHJDGRU�HQWUDYD�SHORV�RXYLGRV��D�UHSUHVHQWDomR�GDTXHOD�ILJXUD�HQWUD
SHORV�ROKRV��6DEHP��SDGUHV�SUHJDGRUHV��SRUTXH� ID]HP�SRXFR�DEDOR�RV
QRVVRV� VHUP}HV�"� 3RUTXH� QmR� SUHJDPRV� DRV� ROKRV�� SUHJDPRV� Vy� DRV
RXYLGRV�ª��/HV�WUDGXFWLRQV�HQ�IUDQoDLV�GHV�H[WUDLWV�GHV�VHUPRQV�GH�9LHLUD
VRQW�PLHQQHV�
�2XULTXH��� OH� OLHX� �VXG� GX�3RUWXJDO�� GH� OD� EDWDLOOH� FRQWUH� OHV� FLQT� URLV
0DXUHV���������DX�FRXUV�GH�ODTXHOOH�OH�URL�GX�3RUWXJDO��$IRQVR�+HQULTXHV�
YLW�OD�FURL[�GX�&KULVW�HW�HXW�O·DVVXUDQFH�TX·LO�YDLQFUDLW�OHV�0DXUHV�
�©�>«@�H�FRPR�$EUDmR�FRQKHFHX�FHUWDPHQWH�TXH�'HXV�R�KDYLD�GH�YHU��H�RV
ROKRV�GH�'HXV�OKH�KDYLDP�GH�ID]HU�R�WHDWUR�QDTXHOD�JUDQGH�DFomR��HVWH�IRL
R� SHQVDPHQWR� H� R�PRWLYR� FRP� TXH� VH� UHVROYHX� D� VDFULILFDU� R� ILOKR��ª
�©�6HUPmR�GD�4XLQWD�7HUoD�)HLUD�GD�4XDUHVPD�ª���LQ�6HUP}HV��HG��FLW���YRO�
,9��S�����
�'H�PLJUDWLRQH�$EUDKDPL��������FLWp�SDU�-HDQ�/RXLV�&KUpWLHQ�LQ�/·$SSHO�HW�OD
UpSRQVH�� S�� ��
�©�6HUPmR�GDV�FKDJDV�GH�6mR�)UDQFLVFR�ª��LQ�6HUP}HV��HG��FLW���YRO�����S�������
©�(VWDYD�R�PRQWH�6LQDL�DUGHQGR�HP�FKDPDV��HVWDYD�0RLVpV�WUDQVSRUWDGR
HP�'HXV���IDFLH�DG�IDFLHP��HVWDYD�R�PHVPR�'HXV�IHLWR�HVFXOWRU�LPSULPLQGR
FDUDFWHUHV�QDV�7iEXDV�GD�OHL��H�j�YLVWD�GH�XPD�YLVmR�WmR�HVWXSHQGD��VDtUDP
RV� VHQWLGRV� KXPDQRV� IRUD� GH� VXD� HVIHUD��� H� YLDP� RV� KRPHQV� FRP� RV
RXYLGRV��H�RXYLDP�FRP�RV�ROKRV� ��3RSXOXV�DXWHP�YLGHEDW�YRFHV�ª�
�-HDQ�/RXLV�&KUpWLHQ��RS��FLW���S�����
�&DWKHULQH� &KDOLHU�� 6DJHVVH� GHV� VHQV�� /H� UHJDUG� HW� O·pFRXWH� GDQV� OD� WUDGLWLRQ
KpEUDwTXH��$OELQ�0LFKHO��������S������
�´6HUPmR�GR�6DQWtVVLPR�6DFUDPHQWR´��LQ�6HUP}HV��HG��FLW���YRO�����S������
´'LJR�TXH�R�IDVWLR�GR�PDQi�QmR�HVWDYD�QR�JRVWR��HVWDYD�QRV�ROKRV��2�TXH
JRVWDYDP� RV�+HEUHXV�� HUD� WXGR� TXDQWR� TXHULDP��PDV� R� TXH� YLDP� HUD
VRPHQWH�PDQi��0DQi�DR�MDQWDU��PDQi�j�FHLD��PDQi�KRMH��PDQi�DPDQKm�
VHPSUH�PDQi��(�FRPR�WRGD�D�YDULHGDGH�HUD�SDUD�R�JRVWR��H�SDUD�RV�ROKRV�
QmR�KDYLD�YDULHGDGH��QHP�GLIHUHQoD��RV�ROKRV�HUDP�RV�TXH�VH�HQIDVWLDYDP�µ
��´6HUPmR�7HUFHLUR�GR�5RViULRµ��LQ�6HUP}HV��HG��FLW���YRO������S��������́ (YD
RXYLX��0DULD�RXYLX��(YD�DR�'HPyQLR��0DULD�DR�$QMR��(YD�UHFHEHX�QD
PHQWH�R�HQJDQR��H�QR�YHQWUH�R�IUXWR�PDOGLWR���0DULD�FRQFHEHX�QD�PHQWH
D�YHUGDGH��H�QR�YHQWUH�R�IUXWR�EHQGLWR�>«@�DVVLP�FRPR�SHORV�RXYLGRV�GD
SULPHLUD� PXOKHU� HQWURX� QR� PXQGR� R� YHQHQR� H� D� PRUWH�� DVVLP� SHORV
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RXYLGRV�GD�VHJXQGD��H�VHP�VHJXQGD��YHLR�DR�PHVPR�PXQGR�R�UHPpGLR
H�D�YLGDµ�
��&I��PRQ�DUWLFOH�VXU�OHV�ODUPHV�GX�SqUH�9LHLUD��GDQV�OH�Q������GH�6LJLOD
��©�6HUPmR�8QGpFLPR�GR�VHX�'LD�ª��LQ�6HUP}HV��HG��FLW����YRO������S�������
´$VVLP�FRPR�R�0DQi�QD�ERFD�GR�TXH�R�FRPLD�VDELD�DR�TXH�HOH�GHVHMDYD�
DVVLP� D� YR]� GH�;DYLHU� QRV� RXYLGRV� GR� TXH� R� RXYLD�� VRDYD� DR� TXH� HOH
HQWHQGLDµ�
��6DLQW�$XJXVWLQ��&RQIHVVLRQV��/LYUH�;��FKDS�����
��­�WHO�SRLQW�TX·XQ�FKHUFKHXU�EUpVLOLHQ��$OFLU�3pFRUD��D�FRQVDFUp�XQ�OLYUH
HQWLHU�DX�©�7HDWUR�GR�VDFUDPHQWR�ª�
��&I��)UDQN�/HVWULQJDQW��8QH�VDLQWH�KRUUHXU�RX�OH�YR\DJH�HQ�(XFKDULVWLH�;9,H�
;9,,H�VLqFOH��38)�������
��©�6HUPmR�GD�3ULPHLUD�6H[WD�)HLUD�GD�4XDUHVPD�ª��LQ�6HUP}HV��HG��FLW���YRO�
���S��������©�$�YLVWD�GL]�TXH�Yr�SmR��R�ROIDFWR�TXH�FKHLUD�SmR��R�JRVWR�TXH
JRVWD�SmR��R�WDFWR�TXH�DSDOSD�SmR��H�DWp�R�RXYLGR�TXDQGR�VH�SDUWH�D�KyVWLD�
TXH�RXYH�SmR���H�HX�ULQGR�PH�GRV�PHXV�SUySULRV�VHQWLGRV�H�GR�WHVWHPXQKR
FRQWHVWH�GH�WRGRV�RV�FLQFR��FUHLR�TXH�DOL�QmR�Ki�VXEVWkQFLD�GH�SmR��H�TXH
D�VXEVWkQFLD�TXH�GHEDL[R�GDTXHOHV�DFLGHQWHV�VH�RFXOWD��LQWHLUD�H�SHUIHLWD�HP
TXDOTXHU�SDUWH�PtQLPD�GHOHV��p�WRGR�R�FRUSR�GH�&ULVWR��(�SRUTXH�FUHLR
ILUPLVVLPDPHQWH�WXGR�LVWR��TXH�QmR�YHMR��QHP�VLQWR��FRQWUD�R�TXH�SDUHFH
TXH�HVWRX� VHQWLQGR�H�YHQGR�"�3RUTXH�R�PHVPR�&ULVWR�R�GLVVH��+RF� HVW
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