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RÉSUMÉS
Ford  Madox  Ford  occupa  une  place  majeure  mais  paradoxale  au  sein  du  modernisme. Les
résistances  à  inscrire  Ford  dans  le  canon  moderniste  peuvent  s’expliquer  par  la  difficulté  à
réconcilier  les  contradictions  de  son  œuvre  et  à  en  dégager  un  système  esthétique  stable.
L’ambivalence se retrouve au cœur de sa tétralogie Parade’s End. La dialectique est irréconciliable
entre la chimère d’un passé venant habiter le présent et la rupture dont cette chimère est le
symptôme. Ce travail explore la tension entre hommage et dérision qui caractérise Parade’s End.
La nostalgie d’une idéologie stable, d’un récit satisfaisant les attentes du lecteur et d’un sujet
unifié est simultanément sublimée et tournée en dérision. Le texte témoigne d’une réticence à
dénouer les apories qu’il génère. Cette mise en crise ne débouche donc pas sur l’élaboration d’un
système alternatif ; elle ne débouche pourtant pas sur du vide, mais sur un système dont nous
devinons les contours. Le texte est en perpétuel mouvement vers une esthétique qu’il suggère en
creux. La dimension fondamentale de négativité imprime au texte un paradoxal dynamisme.
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3DUDGH·V (QG
GH )RUG 0DGR[ )RUG �

YHUV XQH HVWKpWLTXH GH OD FULVH



&ROOHFWLRQ ©+RUL]RQV DQJORSKRQHV ª

'LUHFWLRQ FROOpJLDOH

&RPLWp VFLHQWLϧTXH
9LQFHQW 'XVVRO� -HDQ�0LFKHO *DQWHDX� -XGLWK 0LVUDKL�%DUDN�

$QQH�0DULH 0RWDUG� &KULVWLQH 5H\QLHU

/D FROOHFWLRQ ©+RUL]RQV DQJORSKRQHV ª SXEOLH GHV UHFXHLOV HW GHV PRQR�
JUDSKLHV HQ DQJODLV HW HQ IUDQoDLV GDQV OHV GRPDLQHV GHV OLWWpUDWXUHV� DUWV�
FXOWXUHV HW VRFLpWpV GHV SD\V DQJORSKRQHV� (OOH VH GpFOLQH HQ TXDWUH VpULHV �

� 3R&R3DJHV� DQFLHQQHPHQW © /HV &DUQHWV GX &HUSDF ª� D SRXU YRFDWLRQ
GH IDLUH GpFRXYULU OHV OLWWpUDWXUHV� DUWV HW FXOWXUHV GDQV OD VSKqUH GHV
pWXGHV SRVWFRORQLDOHV�

� 3ROLWLTXHV HW 6RFLpWpV YLVH j REVHUYHU OHV pYROXWLRQV UpFHQWHV GHV VRFLp�
WpV FRQWHPSRUDLQHV GDQV XQH SHUVSHFWLYH SOXULGLVFLSOLQDLUH HW FRPSD�
UDWLYH�

� 3UHVHQW 3HUIHFW� FUppH HQ ����� SXEOLH GHV YROXPHV TXL RXYUHQW GHV
SHUVSHFWLYHV RULJLQDOHV VXU OD OLWWpUDWXUH HW OHV DUWV EULWDQQLTXHV GX
ྗ๠ྗH VLqFOH MXVTX·j QRV MRXUV�

� 3URϧOV DPpULFDLQV D SXEOLp HQWUH ���� HW ���� YLQJW�GHX[ YROXPHV GRQW
FKDFXQ pWDLW FRQVDFUp j XQ pFULYDLQ DPpULFDLQ� 6RXKDLWDQW QH SOXV VH
OLPLWHU j OD FULWLTXH OLWWpUDLUH� OD VpULH V·RXYUH GRUpQDYDQW DX[ DXWUHV
GRPDLQHV GH OD FXOWXUH DPpULFDLQH �DUWV� FLQpPD� PXVLTXH� HWF���

&HWWH FROOHFWLRQ� GLULJpH SDU GHV PHPEUHV G·(00$ �pTXLSH © eWXGHV 0RQW�
SHOOLpUDLQHV GX 0RQGH $QJORSKRQH ª�� D SRXU DPELWLRQ GH UpXQLU GHV FRQWUL�
EXWLRQV GH VSpFLDOLVWHV GX PRQGH HQWLHU HW GH IDYRULVHU OH GLDORJXH GDQV FHV
GRPDLQHV GH UHFKHUFKH�



© +RUL]RQV DQJORSKRQHV ª

6pULH 3UHVHQW 3HUIHFW

3DUDGH·V (QG
GH )RUG 0DGR[ )RUG �

YHUV XQH HVWKpWLTXH GH OD FULVH

,VDEHOOH %༬೻༼໅ෞ
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0RWV�FOpV �
LGpRORJLH� LPSUHVVLRQQLVPH OLWWpUDLUH� PRGHUQLVPH� SUHPLqUH JXHUUH PRQGLDOH� VXMHW�

WUDGLWLRQ�

,OOXVWUDWLRQ GH FRXYHUWXUH �
8PEHUWR %໦යය๠໦ໍ๠� 6WDWL G·DQLPR � *OL DGGLL >eWDWV G·kPHV � /HV $GLHX[@� �����

7RXV GURLWV UpVHUYpV� 38/0� �����
,6%1 �����������������



bRLL�Ca3

5HPHUFLHPHQWV �

$EUpYLDWLRQV ��

,QWURGXFWLRQ ��

/·LGHQWLWp FROOHFWLYH HQ TXHVWLRQ ��

$X PLURLU GX SDVVp ��
� &RQWLQXLWp HW FLUFXODULWp ��
� /·LGpDO GH O·(QJOLVKQHVV ��
� /H SDWULPRLQH HQ TXHVWLRQ ��

/·pFODWHPHQW GHV SRVLWLRQV LGpRORJLTXHV ��
� /·XWRSLH SDVVpLVWH ��
� /D IHPPH� HVSDFH GH SURMHFWLRQ GHV DPELYDOHQFHV LGpR�
ORJLTXHV ��

� 7LHWMHQV � XQ V\VWqPH GH SHQVpH FRQWUDGLFWRLUH HW LQVWDEOH ��
� /HV HVSDFHV� SURMHFWLRQV LGpRORJLTXHV GX UDSSRUW DX WHPSV ��

/H SDVVp GHV PRWV � WUDGLWLRQV OLQJXLVWLTXHV HW OLWWpUDLUHV ��
� /D SKLORORJLH� UHϩHW RX IDoDGH GH O·LGHQWLWp ��
� 'H OD FLWDWLRQ DX WRSRV ��
� ,UUpYpUHQFHV FLWDWLRQQHOOHV ���

eFULWXUH GX SDVVp� WH[WH HQ GHYHQLU ���

8QH pFULWXUH GH O·pWHUQHO UHWRXU ���



bRLL�Ca3 4

� /H SDVVp� PDWULFH WH[WXHOOH ���
� 8QH pFULWXUH PXVLFDOH � GX UHVVDVVHPHQW DX UHQRXYHDX ���

8QH pFULWXUH GH O·HPSUHLQWH ���
� /·LPSUHVVLRQQLVPH VHORQ )RUG � GH OD WKpRULH j OD SUDWLTXH���
� 8Q UpDOLVPH G·XQ QRXYHO RUGUH ���
� $SRULHV LPSUHVVLRQQLVWHV ���

eFODWHPHQWV HW WRUVLRQV GX WH[WH ���
� )UDJPHQWDWLRQ GX WH[WH� pFODWHPHQW GHV LQWHUWH[WHV ���
� /H PpWDWH[WH� RX OHV WRUVLRQV GX WH[WH ���
� 9HUV XQH HVWKpWLTXH GH O·LQWHUVWLFH ���

8Q VXMHW FKU\VDOLGH ���

6XMHW GpPXOWLSOLp� VXMHW pFODWp ���
� 9HUWLJHV GH 1DUFLVVH ���
� 8Q VXMHW IUDJPHQWp ���
� 8Q VXMHW GpFKLUp HQWUH SDVVp HW SUpVHQW ���
� 'HV FRTXLOOHV YLGHV ���

'HV VXMHWV�REMHWV � PLVH HQ FULVH GX VXMHW RQWRORJLTXH ���
� 8QH LQYHUVLRQ G·DWWULEXWV GX VXMHW j O·REMHW ���
� 3URWKqVHV GX VXMHW ���

8Q VXMHW LQFKRDWLI ���
� 8QH G\QDPLTXH G·LQYHUVLRQ ���
� 8QH pSLSKDQLH HQ pWHUQHO VXVSHQV ���
� /·KXPLOLWp DVVXPpH ���

&RQFOXVLRQ ���

%LEOLRJUDSKLH ���

,QGH[ ���



`3L3a,C3L3Njc

&HW RXYUDJH Q·DXUDLW SDV YX OH MRXU VDQV &DWKHULQH %HUQDUG� TXL�
HQWUH ���� HW ����� D GLULJp OH WUDYDLO GH WKqVH GRQW LO HVW LVVX� -H
OD UHPHUFLH YLYHPHQW SRXU OHV FRQVHLOV pFODLUpV HW VWLPXODQWV TX·HOOH
P·D SURGLJXpV� 6HV H[LJHQFHV HW VRQ LQWpJULWp HQ PDWLqUH GH UHFKHUFKH
FRQWLQXHQW GH JXLGHU PRQ SDUFRXUV�
'HX[ FKHUFKHXUV RQW HQ RXWUH SDUWLFXOLqUHPHQW LQϩXHQFp PHV RULHQ�
WDWLRQV� 3RXU DYRLU HQVHLJQp GHV FRXUV G·DJUpJDWLRQ LQRXEOLDEOHV VXU
:RPHQ LQ /RYH LO \ D PDLQWHQDQW SOXV G·XQH GpFHQQLH� $QGUp 7RSLD
D JUDQGHPHQW FRQWULEXp j IDLUH QDvWUH PRQ LQWpUrW SRXU OD SpULRGH
PRGHUQLVWH � LO WLQW j FH WLWUH XQH SDUW LQGpQLDEOH GDQV OH FKRL[ GH FH
TXL V·HVW SHX j SHX LPSRVp FRPPH PD SpULRGH GH UHFKHUFKH GH SUpGL�
OHFWLRQ� -H OXL VXLV H[WUrPHPHQW UHFRQQDLVVDQWH SRXU O·HQWKRXVLDVPH
DYHF OHTXHO LO D ELHQ YRXOX OLUH OH WUDYDLO GH WKqVH TXL IXW j O·RULJLQH GH
FHW RXYUDJH � VHV UHPDUTXHV OXPLQHXVHV HW FRQVWUXFWLYHV P·RQW DLGpH j
pODERUHU FH GHUQLHU� %LHQ TX·LO QRXV DLW TXLWWpV HQ ����� $QGUp 7RSLD
FRQWLQXH G·LQϩXHQFHU OHV MHXQHV FKHUFKHXUV TXL HXUHQW OD FKDQFH GH
FURLVHU VD URXWH� '·DXWUH SDUW� 0D[ 6DXQGHUV� HQ MRXDQW XQ U{OH PRWHXU
GDQV OH UHQRXYHDX OHV pWXGHV IRUGLHQQHV JUkFH j O·DSSRUW LQpJDOp GH
VD PRQRJUDSKLH VXU )RUG� O·pQHUJLH FRQVWDQWH TX·LO D LQVXϮpH j OD
VRFLpWp )RUG 0DGR[ )RUG TX·LO D IRQGpH HQ ����� PDLV DXVVL VD ELHQ�
YHLOODQFH HQYHUV OHV MHXQHV © )RUGLHV ª� D MRXp XQ U{OH PDMHXU GDQV OH
GpYHORSSHPHQW GH PRQ LQWpUrW HW GH PRQ DϱHFWLRQ SRXU )RUG�
-H VRXKDLWH pJDOHPHQW H[SULPHU PD JUDWLWXGH j OD )RUG 0DGR[ )RUG
,QWHUQDWLRQDO 6RFLHW\� GRQW OHV PHPEUHV FRQWULEXHQW FKDFXQ j UHQGUH
OHV FRQIpUHQFHV DQQXHOOHV HW O·DYDQFpH GH OD UHFKHUFKH VXU )RUG HQWKRX�
VLDVPDQWHV� 4XH VRLHQW HQ SDUWLFXOLHU UHPHUFLpV 6DUD +DVODP� $VK
&KDQWOHU� 5RE +DZNHV� 6WHSKHQ 5RJHUV HW -RKQ $WWULGJH SRXU OHXU
DPLWLp� QRV GLVFXVVLRQV� HW QRV GLYHUVHV FROODERUDWLRQV VFLHQWLϧTXHV�



Sz T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

'HYHQXH PDvWUH GH FRQIpUHQFHV j O·XQLYHUVLWp GH 1vPHV HQ �����
M·DL j FHWWH RFFDVLRQ HX OD FKDQFH G·rWUH DFFXHLOOLH DX VHLQ GH O·pTXLSH
(�0�0�$� GH O·XQLYHUVLWp 3DXO�9DOpU\ ³0RQWSHOOLHU �� XQH pTXLSH FKD�
OHXUHXVH HW ULFKH HQ DFWLYLWpV VWLPXODQWHV� /D GLUHFWULFH G·(�0�0�$��
&KULVWLQH 5H\QLHU� DLQVL TXH -HDQ�0LFKHO *DQWHDX� P·RQW DFFXHLOOLH GH
PDQLqUH SDUWLFXOLqUHPHQW ELHQYHLOODQWH� &·HVW &KULVWLQH 5H\QLHU TXL
P·D HQFRXUDJpH j SXEOLHU FHW RXYUDJH HW MH O·HQ UHPHUFLH YLYHPHQW�
-H UHPHUFLH pJDOHPHQW (�0�0�$� G·DYRLU ϧQDQFp OD SXEOLFDWLRQ GH FH
YROXPH�
-H WLHQV DXVVL j UHPHUFLHU -HDQ�/RXLV %UXQHO� SRXU QRV FRQYHUVD�
WLRQV SDVVLRQQDQWHV VXU 5LF±XU� 'HOHX]H� *DGGLV� OH PRGHUQLVPH� OH
SRVW�PRGHUQLVPH� HW OD IURQWLqUH WpQXH TXL OHV VpSDUH�
/DVW EXW QRW OHDVW� PD JUDWLWXGH YD j 6pEDVWLHQ� UHOHFWHXU RSLQLkWUH HW
VRXWLHQ FRQVWDQW � HW )ORUD� TXL GHPHXUH WRXW GH PrPH LQWULJXpH SDU
WRXV FHV OLYUHV HQ © PDQJODLV ª TXL IRUPHQW PRQ SDLQ TXRWLGLHQ�



�$aāqC�jCRNc

6'1 6RPH 'R 1RW � � � ������

103 1R 0RUH 3DUDGHV ������

$0&68 $ 0DQ &RXOG 6WDQG 8S² ������

/3 /DVW 3RVW ������

/·pGLWLRQ XWLOLVpH SRXU OD WpWUDORJLH TXL FRPSRVH FHV TXDWUH YROXPHV
HVW � 3DUDGH·V (QG� /RQGUHV � 3HQJXLQ &ODVVLFV� �����
(Q UDLVRQ GH FRQWUDLQWHV W\SRJUDSKLTXHV SURSUHV j O·pGLWHXU� OHV LGLR�
V\QFUDVLHV GH SRQFWXDWLRQ GX WH[WH IRUGLHQ� HQ SDUWLFXOLHU O·XVDJH SDU�
WLFXOLHU GHV HVSDFHV HQWUH OHV SRLQWV GH VXVSHQVLRQ� Q·RQW SDV SX rWUH
FRQVHUYpHV GDQV OHV FLWDWLRQV�





BNjaR0n,jCRN

(Q VXEVWLWXDQW j VRQ QRP GH QDLVVDQFH� )RUG +HUPDQQ +XHϱHU� OH
SVHXGRQ\PH VRXV OHTXHO LO GHPHXUH DXMRXUG·KXL FRQQX� )RUG 0DGR[
)RUG UHQLD XQH ϧOLDWLRQ SRXU HQ UHFRQQDvWUH XQH DXWUH� $EDQGRQQDQW
VRQ SDWURQ\PH� LO UHYHQGLTXD DLQVL VRQ DXWRQRPLH SDU UDSSRUW DX OHJV
SDWHUQHO� GRQW OD WUDQVPLVVLRQ GX QRP HVW OD PDUTXH OD SOXV LPPpGLDWH�
0DLV VRQ FKRL[ OH UHOLD j XQH DXWUH DVFHQGDQFH � FHOOH GH VRQ JUDQG�SqUH
PDWHUQHO� OH SHLQWUH SUpUDSKDpOLWH )RUG 0DGR[ %URZQ� )RUG ϧW DLQVL
DFWH GH UHQRXYHDX WRXW HQ DϫUPDQW VRQ LQVFULSWLRQ GDQV XQH OLJQpH
HVWKpWLTXH GRQW LO QH FHVVD GH UHFRQQDvWUH O·LQϩXHQFH VXU VRQ DUW�
'X IDLW GH FHWWH UHODWLRQ FRQWUDGLFWRLUH j VRQ OHJV HVWKpWLTXH� LO HVW
SHX DLVp GH VLWXHU )RUG 0DGR[ )RUG DX VHLQ GX PRGHUQLVPH� eGLWHXU HW
SURPRWHXU GH MHXQHV WDOHQWV Ǯ� )RUG IXW SURFKH GH GLYHUV FRXUDQWV GLWV
PRGHUQLVWHV� WHOV TXH O·LPDJLVPH RX OH YRUWLFLVPH� ,O pFULYLW UpJXOLqUH�
PHQW GDQV GHV UHYXHV PRGHUQLVWHV HW HQFRXUDJHD QRPEUH GH MHXQHV
DXWHXUV j WUDYHUV XQH FRUUHVSRQGDQFH VRXWHQXH DYHF FHV GHUQLHUV� HW
HQ RUJDQLVDQW IUpTXHPPHQW GHV UpFHSWLRQV OLWWpUDLUHV HW DUWLVWLTXHV�
&HSHQGDQW� RXWUH TXH FHWWH DVVRFLDWLRQ FRQFHUQH DX SUHPLHU FKHI VRQ
±XYUH SRpWLTXH� LO HVW SRVVLEOH G·DUJXPHQWHU TXH O·±XYUH URPDQHVTXH
GH )RUG VH UDWWDFKH DXWDQW j O·HVWKpWLTXH SURSUH j XQH JpQpUDWLRQ G·DX�
WHXUV DQWpULHXUH �QRWDPPHQW -DPHV HW &RQUDG� TX·j XQH HVWKpWLTXH
PRGHUQLVWH� ­ FHOD V·DMRXWH OD IRUPLGDEOH LQϩXHQFH GX FHUFOH DUWLVWLTXH
HW OLWWpUDLUH TXL VH UpXQLVVDLW j OD ϧQ GX GL[�QHXYLqPH VLqFOH DXWRXU
GH VRQ JUDQG�SqUH� OH SHLQWUH SUpUDSKDpOLWH )RUG 0DGR[ %URZQ� HW TXL
FRPSUHQDLW HQWUH DXWUHV 'DQWH *DEULHO HW &KULVWLQD 5RVVHWWL� 7HQQ\VRQ�
5XVNLQ� &DUO\OH� /D QRWLRQ G·KpULWDJH HVWKpWLTXH FKH] )RUG Q·HVW SDV

�� '� +� /DZUHQFH� :\QGKDP /HZLV HW (]UD 3RXQG Q·DYDLHQW DLQVL TXH SHX GH SXEOL�
FDWLRQV j OHXU DFWLI DYDQW G·rWUH PLV j O·KRQQHXU SDU 7KH (QJOLVK 5HYLHZ� 9RLU QRWDP�
PHQW 0D[ 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� ����� S� ����
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VLPSOHPHQW ϧJXUpH � O·DVFHQGDQFH HVW DXVVL OLWWpUDOH� &HWWH SDUWLFXOD�
ULWp G·XQH VXFFHVVLRQ OLWWpUDLUH YHQDQW SURORQJHU OH OHJV IDPLOLDO SHXW
H[SOLTXHU O·DWWLWXGH VLQJXOLqUH GH )RUG DX VHLQ GHV PRXYHPHQWV GH VRQ
WHPSV � ELHQ TX·HQWKRXVLDVWH GHYDQW O·H[SpULPHQWDWLRQ� LO VH UHIXVDLW
FDWpJRULTXHPHQW j UHQLHU VRQ KpULWDJH HVWKpWLTXH HW OLWWpUDLUH�
'H IDLW� VL )RUG RFFXSD XQH SODFH PDMHXUH DX VHLQ GX PRGHUQLVPH� VD
SRVLWLRQ Q·HQ IXW SDV PRLQV SDUDGR[DOH � VRQ U{OH G·pGLWHXU HQ WpPRLJQH�
/HV UHYXHV GRQW LO IXW OH IRQGDWHXU HW O·pGLWHXU� O·(QJOLVK 5HYLHZ HW SOXV
WDUG OD WUDQVDWODQWLF UHYLHZ Ǯ� ϧUHQW DLQVL YRLVLQHU GHV WH[WHV G·DXWHXUV
UHFRQQXV FRPPH -DPHV HW +DUG\ DYHF FHX[ G·DXWHXUV QRXYHDX[� FRQVL�
GpUpV DXMRXUG·KXL FRPPH GHV ϧJXUHV HVVHQWLHOOHV GX FDQRQ PRGHU�
QLVWH � '�+� /DZUHQFH� (]UD 3RXQG� :\QGKDP /HZLV� (� 0� )RUVWHU�
RX HQFRUH -DPHV -R\FH� TXL FRQVLGpUDLW )RUG FRPPH OH © SDUUDLQ ª
GH )LQQHJDQV :DNH ǯ� /·DQFUDJH GH )RUG GDQV OH FRQWH[WH OLWWpUDLUH GH
VRQ pSRTXH HVW GRQF FDUDFWpULVp SDU XQ EDWWHPHQW HQWUH O·KRPPDJH
j VHV DVFHQGDQFHV DUWLVWLTXHV HW OD IDVFLQDWLRQ HQWKRXVLDVWH SRXU OHV
GpPDUFKHV GH UXSWXUH TXL FDUDFWpULVHQW OHV PRXYHPHQWV PRGHUQLVWHV�
&·HVW DORUV TXH VH SRVH OD TXHVWLRQ IRQGDPHQWDOH GH OD SRVLWLRQ GH
)RUG SDU UDSSRUW DX FDQRQ PRGHUQLVWH � FHOOH�FL HXW HQ HϱHW GHV FRQVp�
TXHQFHV HVVHQWLHOOHV VXU OD UpFHSWLRQ FULWLTXH GH O·DXWHXU� )RUG IXW MXV�
TX·j OD ϧQ GX YLQJWLqPH VLqFOH ODUJHPHQW QpJOLJp GDQV O·KLVWRLUH GH OD
FULWLTXH PRGHUQLVWH � OD UpFHSWLRQ GH VRQ ±XYUH VH ϧW HQ PDUJH GHV
SURFHVVXV GH FDQRQLVDWLRQ GRQW ϧUHQW O·REMHW OHV DXWHXUV PRGHUQLVWHV
FRQVLGpUpV FRPPH PDMHXUV� $XMRXUG·KXL� )RUG D pWp ODUJHPHQW UpKD�
ELOLWp � VRXV O·LPSXOVLRQ GH 0D[ 6DXQGHUV HW GH OD ,QWHUQDWLRQDO )RUG
0DGR[ )RUG 6RFLHW\ ǰ� TXL VH UpXQLW HQ FROORTXH HW SXEOLH GHV DFWHV WRXV
OHV DQV� HW GH VHV PHPEUHV GH SOXV HQ SOXV QRPEUHX[ HW SURGXFWLIV� O·LP�
SRUWDQFH GH )RUG DX VHLQ GH OD OLWWpUDWXUH DQJODLVH GX GpEXW GX YLQJ�
WLqPH VLqFOH DLQVL TXH GDQV OD UHFKHUFKH DFWXHOOH Q·HVW SOXV j GpPRQ�
WUHU� &H UHQRXYHDX GHV pWXGHV IRUGLHQQHV� FHSHQGDQW� Q·D pWp HQWDPp
TX·HQ ����� GDWH GH OD FUpDWLRQ GH OD ,)0)6 � HW Q·D SULV VRQ HVVRU
TXH GDQV OHV DQQpHV ����� &RPPHQW H[SOLTXHU TXH )RUG IXW SHQGDQW
VL ORQJWHPSV FRQVLGpUp FRPPH XQ DXWHXU PLQHXU DX VHLQ GX FDQRQ

�� /·(QJOLVK 5HYLHZ SDUXW GH GpFHPEUH ���� j IpYULHU ���� � OD WUDQVDWODQWLF UHYLHZ
SDUXW HQ �����
�� &·HVW )RUG TXL� SRXU OD SDUXWLRQ G·XQ H[WUDLW GDQV WKH WUDQVDWODQWLF UHYLHZ� GRQQD
j )LQQHJDQV :DNH OH WLWUH GH © :RUN LQ 3URJUHVV ª� -R\FH DϫUPD TX·LO DYDLW DFFHSWp
G·rWUH OH SDUUDLQ GH OD ϧOOH GH )RUG SRXU UHPHUFLHU )RUG G·DYRLU SDUUDLQp FHWWH ±XYUH�
9RLU QRWDPPHQW 0๠ྸෞໍෞ༬� 7KH 6DGGHVW 6WRU\ � $ %LRJUDSK\ RI )RUG 0DGR[ )RUG� 1HZ
<RUN � &DUURO 	 *UDϱ� ����� S� ����
�� IUUQ���XXX�GPSENBEPYGPSETPDJFUZ�PSH��
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PRGHUQLVWH� DORUV TX·LO IXW XQH ϧJXUH LQFRQWRXUQDEOH GDQV O·DFWLYLWp
DUWLVWLTXH GHV PLOLHX[ PRGHUQLVWHV
&H SDUDGR[H SRXUUDLW V·H[SOLTXHU SDU OD GLϫFXOWp j UpFRQFLOLHU GHV
FRQWUDGLFWLRQV LQKpUHQWHV j O·±XYUH GH )RUG � FHOOHV�FL UHQGHQW KDVDU�
GHXVH WRXWH WHQWDWLYH GH VLWXHU O·DXWHXU GH IDoRQ VWDEOH DX VHLQ GHV
FRXUDQWV PRGHUQLVWHV� /·DPELYDOHQFH HW O·LQVWDELOLWp VH UHWURXYHQW GH
IDLW GDQV OH SURMHW HVWKpWLTXH GH O·DXWHXU HW WRXW SDUWLFXOLqUHPHQW GDQV
O·±XYUH PDMHXUH TXH FRQVWLWXH 3DUDGH·V (QG�
/D WpWUDORJLH TXH )RUG SXEOLD HQWUH ���� HW ���� HW TXL HVW FRPSRVpH
GHV URPDQV 6RPH 'R 1RW � � � � 1R 0RUH 3DUDGHV� $ 0DQ &RXOG 6WDQG
8S³ HW 7KH /DVW 3RVW� GpFULW OD ϧQ G·XQH pSRTXH� &RPPH VRQ WLWUH OH
ODLVVH HQWHQGUH� 3DUDGH·V (QG PRQWUH OD GpOLTXHVFHQFH G·XQH VRFLpWp
HW GH VHV YDOHXUV� GpOLTXHVFHQFH j OD IRLV PLVH DX MRXU HW SUpFLSL�
WpH SDU OD SUHPLqUH JXHUUH PRQGLDOH� 3DUDGH·V (QG SHXW VH GpϧQLU HQ
SDUWLH FRPPH XQH IUHVTXH GH O·DQJOLFLWp j O·pSUHXYH GH OD SUHPLqUH
JXHUUH PRQGLDOH� )RUG \ GpSHLQW GHV SHUVRQQDJHV GHV FODVVHV VXSp�
ULHXUHV � LO H[SORUH OHXU UDSSRUW FRQWUDVWp j O·LGpRORJLH G·DYDQW�JXHUUH
HW OHXUV UpDFWLRQV GLYHUVHV j OD SUHPLqUH JXHUUH PRQGLDOH HW DX[ FKDQ�
JHPHQWV TXL O·DFFRPSDJQHQW� /D JXHUUH HVW FHUWHV DX FHQWUH GH OD WpWUD�
ORJLH� PDLV 3DUDGH·V (QG QH V·\ UpVXPH SDV � HOOH IDLW GDYDQWDJH RϫFH
GH UpYpODWHXU TXH G·pOpPHQW GpFOHQFKHXU GHV ERXOHYHUVHPHQWV LGpROR�
JLTXHV� HVWKpWLTXHV� SV\FKRORJLTXHV HW pSLVWpPRORJLTXHV GRQW OH URPDQ
VH IDLW OH WpPRLQ� /D SDUWLH GH OD QDUUDWLRQ TXL VH SDVVH VXU OH IURQW
HVW G·DLOOHXUV HQFDGUpH SDU O·DYDQW�JXHUUH� GXUDQW ODTXHOOH VH GpURXOH
OD SUHPLqUH SDUWLH GX SUHPLHU URPDQ� HW O·DSUqV�JXHUUH� GDQV WRXW OH
GHUQLHU WRPH�
/·H[SpULHQFH HW OH FRQFHSW GH ϧQ FRQVWLWXHQW GHV QRWLRQV FOpV GDQV OD
FRPSUpKHQVLRQ GH O·HVWKpWLTXH GH )RUG � HOOHV VRQW FRUUpOpHV SDU OD QRV�
WDOJLH� /H UHJUHW G·XQ kJH G·RU UpYROX TXL WUDQVSDUDvW GDQV OHV TXDWUH
URPDQV OHXU LQVXϮH XQH DWPRVSKqUH GH © ϧQ GH VLqFOH ª� HQ GpFDODJH
DYHF O·pSRTXH j ODTXHOOH LOV IXUHQW UpGLJpV³ WRXW FRPPH OH SHUVRQQDJH
SULQFLSDO� 7LHWMHQV� SUpVHQWp UpJXOLqUHPHQW FRPPH WRXW GURLW VRUWL GX
GL[�KXLWLqPH VLqFOH� HVW HQ GpFDODJH GDQV OD VRFLpWp GH VRQ WHPSV� 0DLV
OH UHVVDVVHPHQW HVW LQVpSDUDEOH G·XQ PRXYHPHQW GH UXSWXUH � OD QRV�
WDOJLH G·XQ WHPSV DGYHQX FRQWULEXH SUpFLVpPHQW j PHWWUH HQ OXPLqUH
VD FDGXFLWp� ,O V·RSqUH GDQV 3DUDGH·V (QG XQH GLDOHFWLTXH LUUpFRQFL�
OLDEOH HQWUH OD FKLPqUH G·XQ KLDWXV UpVRUEp DYHF OH SDVVp� HW OD UXSWXUH
FRQVRPPpH GRQW FHW pWHUQHO UHJUHW HVW OH V\PSW{PH� /D WHQVLRQ HQWUH
OHV YHOOpLWpV GH UHWRXU HQ DUULqUH HW O·LPSpUDWLI G·DOOHU GH O·DYDQW V·DYqUH
LUUpGXFWLEOH�
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3DUDGH·V (QG GpFULW GH IDLW j GH PXOWLSOHV pJDUGV XQ UDSSRUW FRQWUD�
GLFWRLUH j O·KpULWDJH HW SOXV JpQpUDOHPHQW DX SDVVp� /H UDSSRUW GHV
SHUVRQQDJHV DX SDVVp VH FDUDFWpULVH SDU OD UpϩH[LRQ GX SDVVp ³ DX
GRXEOH VHQV GH UpYHUEpUDWLRQ HW GH SHQVpH� GH UHSURGXFWLRQ GX SDVVp
HW G·DWWHQWLRQ H[WUrPH j OD PpPRLUH HW DX[ UpPLQLVFHQFHV� /H UDWWDFKH�
PHQW FRQVWDQW j XQ KpULWDJH HW j XQH OLJQpH� DLQVL TXH OH UHVSHFW GH
WUDGLWLRQV VRFLDOHV HW OLWWpUDLUHV� UHSUpVHQWHQW XQH VWUDWpJLH PXOWLSOH �
LOV VRQW WRXW G·DERUG XQ PR\HQ SRXU O·LQGLYLGX GH GpϧQLU VRQ LGHQWLWp j
O·DXQH GH YDOHXUV ϧ[pHV SDU OD WUDGLWLRQ HW GRQW OH FDUDFWqUH DGYHQX OHXU
FRQIqUH XQH VWDELOLWp UDVVXUDQWH � FHWWH GpPDUFKH JDUDQWLW� GX PRLQV HQ
VXUIDFH� OD OpJLWLPLWp GH FHWWH LGHQWLWp� DX VHLQ G·XQ SUpVHQW ϩXFWXDQW
HW FDUDFWpULVp SDU OH GRXWH� (Q RXWUH� OH UDWWDFKHPHQW DX SDVVp VHPEOH
JDUDQWLU XQH VWDELOLWp UDVVXUDQWH HQ YXH G·XQ IXWXU UHQGX HQFRUH SOXV
LQFHUWDLQ SDU OD JXHUUH� &·HVW SRXUTXRL OHV SHUVRQQDJHV Q·RQW GH FHVVH
GH UHYHQGLTXHU OHXU KpULWDJH j OD IRLV IDPLOLDO� FXOWXUHO HW QDWLRQDO� HQ
VRXOLJQDQW OHXU DSSDUWHQDQFH j XQH OLJQpH HW HQ UpJODQW OHXU DFWLRQ
VXU GHV PRGqOHV SDVVpV � LOV VH OLYUHQW j XQH © SDUDGH ª FRQVWDQWH� &HWWH
GpPDUFKH VH JpQpUDOLVH DX SRLQW GH ODLVVHU SODFH j OD UpϩH[LYLWp � GDQV
OHXU WHQWDWLYH GH V·DVVXUHU XQH LGHQWLWp SDUIDLWHPHQW VWDEOH� OHV SHUVRQ�
QDJHV QH FHVVHQW GH IDLUH UHWRXU VXU HX[�PrPHV� 0DLV )RUG ³ QRXV OH
YHUURQV ³ DLPH j PXOWLSOLHU OHV PpWDSKRUHV WH[WXHOOHV � FHOOHV�FL QRXV
VHURQW pJDOHPHQW QpFHVVDLUHV SRXU QRXV SHUPHWWUH G·DSSUpKHQGHU OHV
PRGDOLWpV GH IRQFWLRQQHPHQW GH O·±XYUH� $LQVL� RXWUH OH SDUDGLJPH GH
OD UpϩH[LRQ� OHV SURFHVVXV RSLQLkWUHV GH UHWRXU HQ DUULqUH pYRTXHQW pJD�
OHPHQW O·LPDJH G·XQH ERXFOH IHUPpH VXU HOOH�PrPH� HW SDU FRQVpTXHQW
VH UpYqOHQW VWpULOHV SXLVTX·LOV IHUPHQW OD YRLH j WRXW PRXYHPHQW YHUV
O·DYDQW�
/H UHWRXU VXU VRL VH FRORUH SDU H[WHQVLRQ GH QXDQFHV LQTXLpWDQWHV �
OH UHVVDVVHPHQW GHYLHQW KDQWLVH� /HV SHUVRQQDJHV SUpVHQWpV QpJDWLYH�
PHQW� WHOV TXH OH FRXSOH 0DFPDVWHU HW OHXU FpQDFOH� VH FDUDFWpULVHQW
SDU XQH DWWLWXGH ϧJpH HW XQ UHSOL FRQVWDQW VXU OH SDVVp� /D UHSURGXF�
WLRQ GX SDVVp� SRXU DWWUD\DQWH HW UDVVXUDQWH TX·HOOH SXLVVH SDUDvWUH�
SRUWH GRQF HQ HOOH XQH PHQDFH PRUWLIqUH� /H SDVVp QH YLHQW SOXV VLP�
SOHPHQW KDELWHU OH SUpVHQW� PDLV OH KDQWHU� /HV LPDJHV GH VSHFWUH HW GH
KDQWLVH V·DYqUHQW GH IDLW GHV RSpUDWHXUV WH[WXHOV HVVHQWLHOV�
/D YLVLRQ GH OD PRGHUQLWp Q·HVW TXDQW j HOOH SDV SOXV UDVVXUDQWH � HOOH
DSSDUDvW SDUWRXW JULPDoDQWH GDQV OHV TXDWUH URPDQV� SDU RSSRVLWLRQ j
XQ SDVVp ϧJXUDQW XQ kJH G·RU� 'H IDLW� ELHQ TXH OHV SHUVRQQDJHV QRXV
VHPEOHQW DX SUHPLHU DERUG WRXUQpV HQWLqUHPHQW YHUV OH SDVVp� OHXU
UDSSRUW DX WHPSV V·DYqUH HQ UpDOLWp SOXV FRPSOH[H DX ϧO GX UpFLW�
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&HWWH DPELYDOHQFH WHPSRUHOOH HVW pJDOHPHQW j O·±XYUH GDQV OD WHFK�
QLTXH QDUUDWLYH � VL OD ϧJXUH OD SOXV VDLOODQWH \ HVW O·DQDOHSVH� OH UpFLW
HVW FHSHQGDQW pJDOHPHQW pPDLOOp GH SUROHSVHV PDMHXUHV DQQRQoDQW GHV
pYpQHPHQWV j YHQLU� /H WH[WH FRQQDvW pJDOHPHQW GDQV XQH FHUWDLQH
PHVXUH OH SURFHVVXV UpϩH[LI TXL FDUDFWpULVH FHUWDLQV SHUVRQQDJHV� /D
UpϩH[LYLWp HQ OLWWpUDWXUH� ORUVTX·HOOH FRQGXLW j OD SUDWLTXH GX PpWD�
WH[WH� HVW FRQVLGpUpH FRPPH XQ WUDLW IRQGDPHQWDO GH O·pFULWXUH PRGHU�
QLVWH Ǯ� 2U� O·LURQLH� HQ LQWURGXLVDQW XQ UHJDUG GpFDOp� EULVH OH SURFHV�
VXV GH UHVVDVVHPHQW GX SDVVp HW G·DXWR�PLPHVLV GHV SHUVRQQDJHV HW
GH O·pFULWXUH � HOOH SHUPHW G·HQUD\HU OH PRXYHPHQW GH UpϩH[LRQ HQ
LQϩpFKLVVDQW OHV SHUVSHFWLYHV�
0DLV O·LURQLH TXL FDUDFWpULVH 3DUDGH·V (QG Q·RSqUH SDV GH OD PrPH
IDoRQ TXH FKH] G·DXWUHV PRGHUQLVWHV� 6L O·LURQLH FRQVWLWXH XQH VWUDWpJLH
PRGHUQLVWH� VD PLVH HQ SUDWLTXH VSpFLϧTXH GDQV OD WpWUDORJLH GLϱqUH
GHV PRGDOLWpV GRQW OHV FDQRQV PRGHUQLVWHV QRXV RQW GRQQp O·KDELWXGH�
/D UpϩH[LYLWp FULWLTXH TX·HOOH LQGXLW FKH] )RUG Q·D HQ HϱHW SDV OH SRX�
YRLU OLEpUDWHXU TX·HOOH FRPSRUWH QRWDPPHQW FKH] -R\FH� $X OLHX GH
GpERXFKHU VXU XQH pSLSKDQLH TXL JpQpUHUDLW XQH IRUPH QRXYHOOH HW
WULRPSKDQWH� O·LURQLH DX FRQWUDLUH FRXUW�FLUFXLWH REVWLQpPHQW OD PLVH
HQ SODFH G·XQH HVWKpWLTXH VWDEOH HW FRQYDLQFDQWH� /·LURQLH HVW XQ GHV
OLHX[ WH[WXHOV R� VH MRXHQW WRXW j OD IRLV OH OLHQ HW O·pFDUW HQWUH OH SURMHW
HVWKpWLTXH GH )RUG HW OHV FDQRQV PRGHUQLVWHV� (OOH HVW LQVpSDUDEOH GH
OD GLPHQVLRQ G·KXPLOLWp TXL DSSDUDvWUD DX FRXUV GH FHWWH pWXGH FRPPH
XQH RULHQWDWLRQ PDMHXUH GH O·pFULWXUH GH 3DUDGH·V (QG�
&RPPHQW PDLQWHQLU XQH UHODWLRQ DX SDVVp GDQV XQ PRQGH SURFODPp
FRPPH © PRGHUQH ª� HW PDUTXp GH IDLW SDU GH QRPEUHX[ FKDQJHPHQWV "
'X SRLQW GH YXH OLWWpUDLUH� FRPPHQW XQH pFULWXUH TXL UHϩqWH FRQWLQXHO�
OHPHQW O·LQϩXHQFH G·±XYUHV HW G·HVWKpWLTXHV SOXV DQFLHQQHV SHXW�HOOH
SUHQGUH SODFH DX VHLQ GHV PRXYHPHQWV GLWV © PRGHUQLVWHV ª� IRQGpV VXU
O·LGpH GH UXSWXUH DYHF WRXW FH TXL D SUpFpGp " (Q HϱHW� OD SUDWLTXH GH
O·LQWHUWH[WH GDQV 3DUDGH·V (QG VH GLVWLQJXH HOOH DXVVL� QRXV OH YHUURQV�
GH FHOOH GHV WH[WHV PRGHUQLVWHV FDQRQLTXHV�
© 0RGHUQH ª� © PRGHUQLVWH ª � OD GLVWLQFWLRQ HW OD TXHVWLRQ GHV GpϧQL�
WLRQV UHVSHFWLYHV GH FHV GHX[ QRWLRQV VRQW GH IDLW SUpVHQWHV HQ ϧOLJUDQH
GDQV OD WpWUDORJLH� HW HOOHV LPSRVHURQW GH FRQVLGpUHU FHV WHUPHV DYHF
SUXGHQFH� 0RGHUQLWp HW PRGHUQLVPH QH VH VXSHUSRVHQW SDV FKH] )RUG�

�� &·HVW OD SRVLWLRQ GpIHQGXH SDU 3DWULFLD :DXJK GDQV 0HWDϧFWLRQ � WKH 7KHRU\ DQG
3UDFWLFH RI 6HOI�FRQVFLRXV )LFWLRQ� ���� � /RQGUHV � 5RXWOHGJH� �����
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HW OD FRPSOH[LWp GH VRQ WUDLWHPHQW GH O·XQH HW GH VD UHODWLRQ j O·DXWUH
V·HQ YRLW UHGRXEOpH�
/·pFULWXUH GH )RUG DSSDUDvW j GH QRPEUHX[ pJDUGV FRPPH WUDQVL�
WLRQQHOOH� 8Q GHV REMHFWLIV GH FHWWH pWXGH VHUD GRQF G·H[DPLQHU FRP�
PHQW� WRXW HQ UHVWDQW ϧGqOH DX SDVVp� )RUG QpJRFLH DYHF OD QRWLRQ
GH UXSWXUH HVVHQWLHOOH ³ RX WRXW DX PRLQV G·H[SpULPHQWDWLRQ ³ TXL
IRQGH OHV PRXYHPHQWV GLWV © PRGHUQLVWHV ª� 'H TXHOOH PDQLqUH O·pFUL�
WXUH UpVRXW�HOOH ³ RX SHXW�rWUH� SUpFLVpPHQW� FKRLVLW�HOOH GH QH SDV
UpVRXGUH ³ FH TXL GDQV 3DUDGH·V (QG DSSDUDvW FRPPH O·LPSDVVH G·XQH
GLYLVLRQ HQWUH WUDGLWLRQ HW PRGHUQLWp " /H WH[WH WpPRLJQH HQ HϱHW G·XQH
UpWLFHQFH j GpQRXHU OHV DSRULHV TX·LO PHW DX MRXU � FHOOH�FL VH WUDGXLW
QRWDPPHQW SDU O·LPSRVVLELOLWp G·pWDEOLU GDQV 3DUDGH·V (QG XQH OLJQH GH
SDUWDJH VWDEOH HQWUH OHV YDOHXUV GH OD WUDGLWLRQ HW FHOOHV GH OD PRGHU�
QLWp� /D GLPHQVLRQ IRQGDPHQWDOH GH QpJDWLYLWp LPSULPH HQ HϱHW DX
WH[WH XQ SDUDGR[DO G\QDPLVPH�
/D TXHVWLRQ GH O·DSRULH HVWKpWLTXH GDQV 3DUDGH·V (QG HVW UHGRXEOpH
SDU OD SUREOpPDWLTXH SRVpH SDU OD JXHUUH� $YHF 9LUJLQLD :RROI� )RUG
IXW O·XQ GHV SUHPLHUV DXWHXUV j WKpPDWLVHU OH FDUDFWqUH LUUHSUpVHQ�
WDEOH GH OD JXHUUH� ,O SHUoXW WUqV W{W OHV FRQVpTXHQFHV TX·DOODLW DYRLU
OD *UDQGH *XHUUH VXU OD GpϧQLWLRQ GX PRQGH PRGHUQH� VXU OD SV\FKR�
ORJLH PDLV DXVVL ³ HW SDU FRQVpTXHQW³ VXU O·pFULWXUH� (QWUH OH PRPHQW
GH O·pFODWHPHQW GH OD JXHUUH HW OD UpGDFWLRQ GH 3DUDGH·V (QG� )RUG IXW
FRQVWDPPHQW GpFKLUp HQWUH O·LPSpUDWLI G·pFULUH OD JXHUUH HW O·LPSRVVLEL�
OLWp GH OD UHQGUH GDQV XQ PHGLXP SUpH[LVWDQW� 3DUDGH·V (QG� IUXLW G·XQH
ORQJXH JHVWDWLRQ� H[SORUH HW PHW j O·pSUHXYH OD UpVROXWLRQ pYHQWXHOOH
GH FHWWH WHQVLRQ TXL GpERXFKH VXU XQH FULVH GH O·HVWKpWLTXH�
8QH pWXGH GH 3DUDGH·V (QG SUHQDQW SRXU SRLQW G·DQFUDJH OD IDoRQ
GRQW OD PLVH HQ FULVH GH WRXWH DVSLUDWLRQ j XQ V\VWqPH ³ LGpRORJLTXH�
HVWKpWLTXH� RQWRORJLTXH ³ V·LQVFULW HW V·pFULW GDQV O·±XYUH P·HVW GRQF
DSSDUXH SHUWLQHQWH� QRQ VHXOHPHQW SDUFH TXH FH PRWLI VH PDQLIHVWH
WRXW DX ORQJ GX URPDQ� PDLV DXVVL SDUFH TX·LO HVW YLVLEOH j WRXV OHV
QLYHDX[ GH O·±XYUH � OHV SHUVRQQDJHV FRPPH OD QDUUDWLRQ Q·RQW GH
FHVVH GH VH GpϧQLU j O·DXQH G·XQH OLJQpH TXL OHXU SUpH[LVWH� 2U� F·HVW
SUpFLVpPHQW FHWWH UHSUpVHQWDWLRQ GH OD WUDGLWLRQ TXL PH VHPEOH GRQ�
QHU OLHX j XQH pFULWXUH QRYDWULFH GDQV 3DUDGH·V (QG � F·HVW DX WUDYHUV
G·XQ UDSSRUW VSpFLϧTXH j OD WUDGLWLRQ TXH V·HVTXLVVH XQH HVWKpWLTXH
GH OD UXSWXUH� 3RXU DXWDQW� FH FDUDFWqUH QRYDWHXU TXL VHPEOH UDWWD�
FKHU OD WpWUDORJLH j O·LPSpUDWLI GH QRXYHDXWp SURSUH DX PRGHUQLVPH�
QH SHXW V·H[SOLTXHU XQLTXHPHQW HQ WHUPHV PRGHUQLVWHV� 7RXW FH TXL
HVW QRXYHDX� PRGHUQH QH SDUWLFLSH pYLGHPPHQW SDV SRXU DXWDQW G·XQH
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HVWKpWLTXH PRGHUQLVWH � )RUG QRXV LQYLWH GH IDLW FRQVWDPPHQW j UHFRQ�
VLGpUHU OHV WUDLWV TXL RQW pWp DFFHSWpV SDU OD WUDGLWLRQ FULWLTXH FRPPH
FRQVWLWXWLIV GX FDQRQ PRGHUQLVWH�
)RUG D ODUJHPHQW FRQWULEXp j GpϧQLU XQ PRXYHPHQW GRQW LO HVW
FHSHQGDQW GHPHXUp OH VHXO YpULWDEOH UHSUpVHQWDQW HQ FRPSDJQLH GH
&RQUDG �FH GHUQLHU QH V·\ HVW G·DLOOHXUV SDV WRXMRXUV UHFRQQX� � O·LPSUHV�
VLRQQLVPH OLWWpUDLUH� TX·LO D FKHUFKp j GpϧQLU GDQV QRPEUH GH VHV pFULWV
WKpRULTXHV Ǯ� 3XLVTXH O·LPSUHVVLRQQLVPH FRQoX SDU )RUG V·DWWDFKH QRQ j
OD QDUUDWLRQ G·XQH KLVWRLUH� PDLV j VD UpYHUEpUDWLRQ GDQV OD FRQVFLHQFH
GHV SHUVRQQDJHV� OD QDUUDWLRQ HVW QpFHVVDLUHPHQW UpWURVSHFWLYH � O·pYp�
QHPHQW D GpMj HX OLHX HW F·HVW VRQ HϱHW TXH OH WH[WH V·DWWDFKH j UHQGUH�
&HWWH LPSRUWDQFH DFFRUGpH j OD WHPSRUDOLWp HW DX[ SURFHVVXV PpPR�
ULHOV UHMRLQW OHV SUpRFFXSDWLRQV GH QRPEUH G·pFULYDLQV PRGHUQLVWHV WHOV
TXH (OLRW ǯ� :RROI� -R\FH RX 3RXQG� &H UDWWDFKHPHQW j O·LPSUHVVLRQ�
QLVPH OLWWpUDLUH QpFHVVLWH FHSHQGDQW G·rWUH QXDQFp� WDQW )RUG Q·D FHVVp
GH UHGpϧQLU XQH HVWKpWLTXH TX·LO pODERUDLW DX IXU HW j PHVXUH GH VHV
H[SpULPHQWDWLRQV HQ pFULWXUH�
,O P·HVW GRQF DSSDUX QpFHVVDLUH G·H[SORUHU OD IDoRQ GRQW 3DUDGH·V (QG
V·pFULW VXU OH PRGH GH OD WHQVLRQ HQWUH KRPPDJH HW GpULVLRQ� 3DUDGH·V
(QG WRXW j OD IRLV VXEOLPH HW WRXUQH HQ GpULVLRQ OD QRVWDOJLH G·XQH LGpR�
ORJLH VWDEOH� G·XQ UpFLW VDWLVIDLVDQW OHV DWWHQWHV GX OHFWHXU� HW G·XQ VXMHW
TXL VH ODLVVH DSSUpKHQGHU GH IDoRQ XQLϧpH� 2U� OD PLVH HQ FULVH G·XQ V\V�
WqPH HVWKpWLTXH YD QpFHVVDLUHPHQW LPSOLTXHU OD PLVH HQ FULVH GX VXMHW�
ODTXHOOH HVW PLVH HQ ±XYUH SDU OD QDUUDWLRQ� &H VRQW FHV WURLV GLPHQ�
VLRQV ³ LGpRORJLTXH� HVWKpWLTXH HW RQWRORJLTXH ³ TXL FRQVWLWXHURQW
OHV WURLV YROHWV GH PRQ pWXGH�
&RPPH LO DSSDUDvWUD GDQV XQH SUHPLqUH SDUWLH� F·HVW WRXW G·DERUG
OH FXOWH GX SDVVp TXL HVW PLV HQ TXHVWLRQ GH PXOWLSOHV IDoRQV� DX
PRPHQW PrPH R� LO HVW SRVp FRPPH OD FOp GH YR�WH GX V\VWqPH LGpR�
ORJLTXH UHSUpVHQWp GDQV OH URPDQ� /D VXEYHUVLRQ GHV YDOHXUV LGpROR�
JLTXHV GpERXFKH HOOH�PrPH VXU XQH PLVH HQ FULVH GX UpFLW TXL IHUD
O·REMHW G·XQ GHX[LqPH YROHW � VL OD FROOHFWLYLWp QH UHSRVH SOXV VXU XQ
V\VWqPH VWDEOH� HOOH LPSRVH OD UHPLVH HQ TXHVWLRQ GHV IDoRQV GH OD GLUH�

�� 9RLU HQ SDUWLFXOLHU )RUG 0DGR[ )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� 3RHWU\ DQG 'UDPD
���� -XQH�'HFHPEHU ����� HW -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH ������� pGLWpV
SDU )UDQN 0DF6KDQH GDQV &ULWLFDO :ULWLQJV RI )RUG 0DGR[ )RUG� /LQFROQ � 8QLYHUVLW\
RI 1HEUDVND 3UHVV� ����� S� ����� HW ����� � DLQVL TXH 7KH 0DUFK RI /LWHUDWXUH � )URP
&RQIXFLXV· 'D\ WR 2XU 2ZQ ������� 1RUPDO � 'DONH\ $UFKLYH 3UHVV� �����
�� 9RLU HQ SDUWLFXOLHU 7�6� (ຮ๠໦ཋ� © 7UDGLWLRQ DQG WKH ,QGLYLGXDO 7DOHQW ª� 6HOHFWHG

(VVD\V ���������� /RQGUHV � )DEHU DQG )DEHU� �����
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/H PRXYHPHQW GH YLEUDWLRQ LQFHVVDQWH TXL FDUDFWpULVH OHV RULHQWDWLRQV
HVWKpWLTXHV GH 3DUDGH·V (QG FRPSRUWH j VRQ WRXU GHV FRQVpTXHQFHV VXU
OD UHSUpVHQWDWLRQ GX VXMHW� 'H IDLW� OH VXMHW FRPPH LQVWDQFH QDUUDWLYH
HVW OD PDQLIHVWDWLRQ GX VXMHW FRPPH LQVWDQFH RQWRORJLTXH� -H P·\ LQWp�
UHVVHUDL GDQV OD WURLVLqPH HW GHUQLqUH SDUWLH GH FHWWH pWXGH� ­ O·LQVWDU
GX SURMHW LGpRORJLTXH HW HVWKpWLTXH GH )RUG� OH VXMHW TXL pPHUJH GH
O·pFULWXUH GH 3DUDGH·V (QG VH ODLVVH GRQF GLϫFLOHPHQW VDLVLU� /H VXMHW
IRUGLHQ HVW IUDJPHQWp HW GpPXOWLSOLp� 'DQV 3DUDGH·V (QG� OD PLVH HQ
FULVH GX VXMHW IRUPH XQH SDUWLH LQWpJUDQWH GH O·LQVWDELOLWp HVWKpWLTXH�
0DLV O·DOLpQDWLRQ GX VXMHW� ORLQ G·rWUH DSSUpKHQGpH QpJDWLYHPHQW� QRXV
UpYpOHUD OD IDoRQ GRQW OH WH[WH SDUYLHQW j XQ DX�GHOj GH OD QpJDWLYLWp
HQ ODLVVDQW OH SURMHW HVWKpWLTXH UpVROXPHQW RXYHUW�
8QH WHOOH LQVWDELOLWp LPSRVH XQH DSSURFKH TXL VRLW j OD IRLV pFOHFWLTXH
HW SpULSKpULTXH� 'H PrPH TXH )RUG SXLVH j XQH PXOWLWXGH G·LQϩXHQFHV
HW GH PHVVDJHV� GH PrPH� FHWWH pWXGH D QpFHVVLWp GH V·DSSX\HU VXU
XQ pYHQWDLO YDULp G·RXWLOV FULWLTXHV� '·DXWUH SDUW� SXLVTXH F·HVW GDQV
OH PDQTXH HW O·pFDUW TXH VH MRXH OD SXLVVDQFH GH VRQ pFULWXUH� FHWWH
HVWKpWLTXH HQ FUHX[ QH SHXW VH ODLVVHU VDLVLU TXH GH IDoRQ LQGLUHFWH HW
SpULSKpULTXH� HQ H[SORUDQW DYDQW WRXW FH TX·HOOH Q·HVW SDV�



HȕC03NjCjā ,RII3,jCq3 3N \n3cjCRN





'DQV O·HQVHPEOH GH 3DUDGH·V (QG� OH SUpVHQW VH GRQQH HVVHQWLHOOHPHQW
j YRLU j WUDYHUV OH VSHFWUH GX SDVVp� /H UDWWDFKHPHQW FRQVWDQW j XQH
OLJQpH HW j XQ SDWULPRLQH� GRXEOp GX UHVSHFW GH WUDGLWLRQV VRFLDOHV HW
OLWWpUDLUHV� HVW XQ PR\HQ SRXU O·LQGLYLGX GH GpϧQLU VRQ LGHQWLWp j O·DXQH
G·KpULWDJHV PXOWLSOHV HW G·HQ JDUDQWLU DLQVL OD OpJLWLPLWp HW OD VWDELOLWp�
1pDQPRLQV� OH OLJQDJH PHQDFH VDQV FHVVH G·rWUH URPSX � O·DWWDFKH�
PHQW DX[ FRQYHQWLRQV HW DX[PRGqOHV GX SDVVp� V·LO HVW SUpVHQWp FRPPH
UDVVXUDQW� DSSDUDvW VLPXOWDQpPHQW VRXV XQ MRXU PLWLJp� /D WUDGLWLRQ
HVW PLVH HQ TXHVWLRQ GH PXOWLSOHV IDoRQV DX PRPHQW PrPH R� HOOH HVW
SRVpH FRPPH OH IRQGHPHQW GX V\VWqPH LGpRORJLTXH SUpVHQWp FRPPH
GRPLQDQW GDQV O·XQLYHUV GX URPDQ� /H UDSSRUW GH FKDTXH SHUVRQQDJH
j XQ V\VWqPH LGpRORJLTXH IRQGp VXU OH FXOWH GX SDVVp UpYqOH XQH
YDULpWp GH SRVWXUHV SOXV RX PRLQV GLVWDQFLpHV� GH SHUVSHFWLYHV SOXV
RX PRLQV REOLTXHV� /HV FRQYHQWLRQV HW OD WUDGLWLRQ FRQVWLWXHQW XQ YpUL�
WDEOH DFWDQW DX VHQV JUHLPDVVLHQ Ǯ � F·HVW DXWRXU GH FHW D[H TXH V·DUWLFXOH
O·DFWLRQ GH WRXV OHV SHUVRQQDJHV� VRLW SRXU V·\ FRQIRUPHU� VRLW SRXU OHV
FRQWHVWHU�
,O DSSDUDvWUD TXH OD VXEYHUVLRQ GHV YDOHXUV VH IDLW MRXU j WUDYHUV
O·LPSRVVLELOLWp GH YRLU VH GHVVLQHU XQ SRVLWLRQQHPHQW LGpRORJLTXH
VWDEOH HW XQLYRTXH DX VHLQ GH OD QDUUDWLRQ�

�� $OJLUGDV -XOLHQ *༬ෞ๠໅೻༼� /D VpPDQWLTXH VWUXFWXUDOH� ����� 3DULV � 3UHVVHV
XQLYHUVLWDLUHV GH )UDQFH� �����





�n LCaRCa 0n U�ccā

S +RNjCNnCjā 3j ,Ca,nI�aCjā

SYS HC<N�<3 3j ,RNjCNnCjā

/D QRWLRQ G·KpULWDJH MRXH XQ U{OH IRQGDPHQWDO GDQV OD WpWUDORJLH
HQ FH TX·HOOH SHUPHW DX[ SHUVRQQDJHV GH VH UDWWDFKHU j OHXU SDVVp�
YRLUH j FH TXL SUpFqGH OHXU SURSUH H[LVWHQFH� HW GH V·LQVFULUH DLQVL GDQV
XQH FRQWLQXLWp� /H FDUDFWqUH SULPRUGLDO GH O·DVFHQGDQFH WUDQVSDUDvW
GqV OHV SUHPLqUHV SDJHV GH OD WpWUDORJLH � OD SUpVHQWDWLRQ GHV SURWD�
JRQLVWHV GpEXWH HQ HϱHW SDU OD PHQWLRQ GH OHXU OLJQDJH� 7LHWMHQV HVW
DLQVL GpϧQL HQ SUHPLHU OLHX SDU VD ϧOLDWLRQ � © 7KH \RXQJHVW VRQ RI D
<RUNVKLUH JHQWOHPDQ� 7LHWMHQV KLPVHOI ZDV HQWLWOHG WR WKH EHVW ³ WKH EHVW
WKDW ϧUVW�FODVV RϫFHV DQG ϧUVW�FODVV SHRSOH FRXOG DϱRUG ª �6'1 ��� /H
WHUPH © HQWLWOHG ª GRQQH j VHQWLU OD WUDFH G·XQ V\VWqPH GH GURLWV IpR�
GDX[ TXL VHPEOH FRQWLQXHU j UpJLU OHV UHODWLRQV VRFLDOHV� (Q RXWUH� OD
V\QWD[H Q·HVW SDV DQRGLQH � OH OLJQDJH WUDQVFHQGH O·LGHQWLWp SXLVTX·LO
HVW PHQWLRQQp DYDQW OH SDWURQ\PH PrPH � HW F·HVW ELHQ OXL TXL FRQGL�
WLRQQH WRXWH OD GHVFULSWLRQ TXL VXLW� DX VHLQ GH FH FKDSLWUH OLPLQDLUH GH
OD WpWUDORJLH� /·DSSDUWHQDQFH j XQH IDPLOOH GRWpH G·XQ SDVVp DQFHVWUDO
WUDQVFHQGH O·LGHQWLWp LQGLYLGXHOOH FRQIpUpH SDU OH QRP � LO HVW VLJQLϧ�
FDWLI TXH OH SUpQRP GX SHUVRQQDJH FHQWUDO� &KULVWRSKHU� QH VRLW PHQ�
WLRQQp TX·j OD TXDWULqPH SDJH GX URPDQ� 3DU OD VXLWH� FH SUpQRP QH
VHUD JXqUH PHQWLRQQp TXH SRXU GLϱpUHQFLHU &KULVWRSKHU GH VRQ IUqUH�
0DUN� $X[ \HX[ GHV SHUVRQQDJHV� GX OHFWHXU� FRPPH DX[ VLHQV SURSUHV�
&KULVWRSKHU 7LHWMHQV HVW DYDQW WRXW © 7LHWMHQV ª� F·HVW�j�GLUH OH PHPEUH
G·XQH IDPLOOH ³ PHPEUH JpQpULTXH� HQ TXHOTXH VRUWH� &HWWH FDUDFWp�
ULVDWLRQ SUppPLQHQWH SDU O·DVFHQGDQFH VH UHWURXYH WRXW DX ORQJ GH OD
WpWUDORJLH� $LQVL� FHWWH RPQLSUpVHQFH GX OLJQDJH HVW HQFRUH VRXOLJQpH
SDU 9DOHQWLQH GDQV OH GHUQLHU WRPH GH 3DUDGH·V (QG �
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,W ZDV DVWRQLVKLQJ WKH GHVFHQWV WKH\ DOO KDG � 6KH KHUVHOI ZDV GHVFHQGHG
IURP WKH VXUJHRQ�EXWOHU WR +HQU\ 9,, ³ +HQU\ WKH 6RPHWKLQJWK� $QG
RI FRXUVH IURP WKH JUHDW 3URIHVVRU :DQQRS� EHORYHG RI ODG\�HGXFDWRUV
DQG E\ ODGLHV ZKRP KH KDG HGXFDWHG� ��� $QG &KULVWRSKHU ZDV HOHYHQWK
7LHWMHQV RI *URE\ ZLWK DQ HYHQWXDO EXUJRPDVWHU RI 6FKHYHQLQJHQ RU
VRPHZKHUH LQ VRPH FHQWXU\ RU RWKHU � WLPH RI $OYD� 1XPEHU RQH FDPH
RYHU ZLWK 'XWFK :LOOLDP� WKH 3URWHVWDQW +HUR � �/3 ����

/·LQGLYLGX HVW GpϧQL DYDQW WRXW SDU VRQ DVFHQGDQFH� SDU XQ SDVVp TXL
OXL SUpH[LVWH � O·rWUH HVW DLQVL GpWHUPLQp FRPPH j UHERXUV� /·DWWDFKH�
PHQW j OD WUDGLWLRQ FRUUHVSRQG j O·DVSLUDWLRQ GH FKDTXH SHUVRQQDJH
j GpϧQLU VRQ LGHQWLWp VRFLDOH JUkFH j OD UpIpUHQFH j GHV UHSqUHV LVVXV
GX SDVVp� JDUDQWV GH VWDELOLWp� /D SpULRGH GH ERXOHYHUVHPHQWV pFRQR�
PLTXHV HW VRFLDX[ TXH FRQVWLWXHQW OD ϧQ GX GL[�QHXYLqPH HW OH GpEXW
GX YLQJWLqPH VLqFOH V·HVW HQ HϱHW DFFRPSDJQpH G·XQH GLϫFXOWp SRXU
O·LQGLYLGX j VH VLWXHU DX VHLQ G·XQH VRFLpWp HQ PXWDWLRQ� $OODQ %XOORFN
OH FRQVWDWH GDQV XQ DUWLFOH pYRTXDQW OH FOLPDW FXOWXUHO HW LQGLYLGXHO
TXL D SUpVLGp j O·pPHUJHQFH GHV PRXYHPHQWV PRGHUQLVWHV �

7KH WUDQVIRUPDWLRQ RI (XURSH E\ LQGXVWU\ DQG HPSLUH GXULQJ WKH ODW�
WHU SDUW RI WKH QLQHWHHQWK FHQWXU\ SURGXFHG IDU�UHDFKLQJ VRFLDO DQG
SROLWLFDO FKDQJHV� 7KH JUHDW HVWDWHV RI WKH (XURSHDQ DULVWRFUDF\� DOO
WKH ZD\ IURP 6FRWODQG WR +XQJDU\� IURP 6SDLQ WR 5XVVLD� ZHUH VWLOO
LQWDFW� %XW DQFLHQW IDPLOLHV NHSW VWUDQJH FRPSDQ\ QRZ� D K\EULG VRFL�
HW\ ZLWK ZHDOWK DV LWV VLQJOH FRPPRQ GHQRPLQDWRU� DUURJDQW DQG RVWHQ�
WDWLRXV LQ WKH YXOJDULW\ RI LWV WDVWH� WKH ZRUOG RI WKH 5LW]� 0RQWH &DUOR�
'HDXYLOOH DQG %LDUULW]� ZLWK 4XHHQ 9LFWRULD·V VRQ� (GZDUG 9,,� DV LWV
UR\DO SDWURQ� %HORZ WKH WRS� (XURSH UHPDLQHG D VRFLHW\ JRYHUQHG E\
FODVV GLVWLQFWLRQ� ZLWK XQGLVJXLVHG LQHTXDOLW\ EHWZHHQ ULFK DQG SRRU�
7KH GLϱHUHQFH EHWZHHQ WKH OHLVXUHG DQG WKH ZRUNLQJ FODVVHV IRXQG
H[SUHVVLRQ QRW VLPSO\ LQ WKHLU FORWKHV� WKHLU IRRG� WKHLU KRXVLQJ DQG
WKHLU HGXFDWLRQ� EXW LQ WKHLU SK\VLFDO DSSHDUDQFH DQG PHQWDOLW\ Ǯ�

)DFH DX[ FKDQJHPHQWV VRFLDX[ SURYRTXpV SDU OHV PXWDWLRQV LQGXV�
WULHOOHV� OHV SHUVRQQHV © pWDEOLHV ª DX[ FRPPDQGHV GH O·(WDW �(VWDE�
OLVKPHQW� GXUFLVVHQW HQFRUH GDYDQWDJH OHXU SRVLWLRQQHPHQW� HW VXU�
WRXW OHXU KDELWXV� DϧQ G·DVVHRLU RX GH UpDVVHRLU OHXU GLϱpUHQFH SDU
UDSSRUW DX[ QRXYHOOHV FODVVHV LQIpULHXUHV� 6HORQ %RXUGLHX� OHV LQGLYL�
GXV DJLVVHQW VHORQ OHV VWUXFWXUHV GH O·HQYLURQQHPHQW GDQV OHTXHO LOV

�� $OODQ %ཟຮຮ໦යນ� © 7KH 'RXEOH ,PDJH ª� GDQV 0DOFROP %༬೻෋ඨཟ༬ྞ HW
-DPHV 0೻ය)೻༬ຮ೻ໍෞ� 0RGHUQLVP� $ *XLGH WR (XURSHDQ /LWHUDWXUH ����������
+DUPRQGVZRUWK � 3HQJXLQ� ����� S� ������
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pYROXHQW Ǯ� &HV VWUXFWXUHV JpQqUHQW GHV GLVSRVLWLRQV� KDELWXV� TXL YRQW
IDoRQQHU OD SHUFHSWLRQ GX PRQGH SDU XQ LQGLYLGX HW VD IDoRQ G·\ UpDJLU�
/D FRQFOXVLRQ GH OD GHVFULSWLRQ IRXUQLH SDU $OODQ %XOORFN UHMRLQW OD
QRWLRQ G·KH[LV WHOOH TX·HOOH D pWp GpYHORSSpH SDU 3LHUUH %RXUGLHX � FHOOH�
FL HVW KDELWXV IDLW FRUSV� © /·KH[LV FRUSRUHOOH HVW OD P\WKRORJLH SROLWLTXH
UpDOLVpH� LQFRUSRUpH� GHYHQXH GLVSRVLWLRQ SHUPDQHQWH� PDQLqUH GXUDEOH
GH VH WHQLU� GH SDUOHU� GH PDUFKHU� HW� SDU Oj� GH VHQWLU HW GH SHQVHU ǯ� ª
&HSHQGDQW� FHWWH QpFHVVLWp GH VH UDWWDFKHU DX SDVVp FRQQDvW GHV
FDXVHV SOXV SURIRQGHV TXH OH WRXUQDQW GX VLqFOH� )RUG pWDLW XQ DYLGH OHF�
WHXU G·(GPXQG %XUNH� VRXYHQW FRQVLGpUp FRPPH O·LQLWLDWHXU GX FRQVHU�
YDWLVPH HQ *UDQGH�%UHWDJQH� /·LQϩXHQFH GH %XUNH VH UHWURXYH GDQV OH
WRU\LVPH GH FHUWDLQV SHUVRQQDJHV GH 3DUDGH·V (QG� j FRPPHQFHU SDU
FHOXL GX SURWDJRQLVWH� &KULVWRSKHU 7LHWMHQV� 6HORQ %XUNH� OD 5pYROXWLRQ
)UDQoDLVH GpϧDLW OHV ORLV GH OD QDWXUH � © (YHU\ WKLQJ VHHPV RXW RI QDWXUH
LQ WKLV VWUDQJH FKDRV RI OHYLW\ DQG IHURFLW\ ǰ� ª /D 5pYROXWLRQ Q·HVW SDV
© QDWXUHOOH ª HQ FH TX·HOOH URPSW WRXW OLHQ DYHF O·H[SpULHQFH� OH SDVVp �
© \RX FKRVH WR DFW DV LI \RX KDG QHYHU EHHQ PRXOGHG LQWR FLYLO VRFLHW\� DQG
KDG HYHU\ WKLQJ WR EHJLQ DQHZ Ǳ ª� %XUNH GpϧQLW D FRQWUDULR VD SURSUH
YLVLRQ GH OD SROLWLTXH HW GH O·KLVWRLUH� GX YLYUH HQVHPEOH GDQV OD FRQWL�
QXLWp GX SDVVp � HQ SDUWLFXOLHU� LO LQVLVWH VXU OD QpFHVVLWp GH JRXYHUQHU
GH IDoRQ DQDORJXH DX IRQFWLRQQHPHQW G·XQH IDPLOOH� G·XQH OLJQpH� /D
QRWLRQ GH O·KpULWDJH HVW HQ HϱHW PDUWHOpH GDQV VRQ RXYUDJH � © WKH LGHD
RI LQKHULWDQFH IXUQLVKHV D VXUH SULQFLSOH RI FRQVHUYDWLRQ� DQG D VXUH SULQFL�
SOH RI WUDQVPLVVLRQ � ZLWKRXW DW DOO H[FOXGLQJ D SULQFLSOH RI LPSURYHPHQW ǲ ª�

SYl H� LCc3 3N c,ěN3 0n U�ccā - ,Ca,nI�aCjā 3j aā�3uCqCjā

)DFH j OD SHUWH GH UHSqUHV GX PRQGH HQ WUDQVLWLRQ DX WRXUQDQW GX
VLqFOH� OH UHWRXU GX PrPH V·DYqUH GRQF XQ UHFRXUV FRPPRGH HW UDVVX�
UDQW SXLVTX·LO SHUPHW G·pWDEOLU XQ OLHQ� XQH FRQWLQXLWp DYHF XQ SDVVp

�� © /HV VWUXFWXUHV TXL VRQW FRQVWLWXWLYHV G·XQ W\SH SDUWLFXOLHU G·HQYLURQQHPHQW >���@
SURGXLVHQW GHV KDELWXV� V\VWqPHV GH GLVSRVLWLRQV GXUDEOHV� VWUXFWXUHV VWUXFWXUpHV SUpGLV�
SRVpHV j IRQFWLRQQHU FRPPH VWUXFWXUHV VWUXFWXUDQWHV� F·HVW�j�GLUH HQ WDQW TXH SULQFLSH
GH JpQpUDWLRQ HW GH VWUXFWXUDWLRQ GH SUDWLTXHV HW GH UHSUpVHQWDWLRQV TXL SHXYHQW rWUH
REMHFWLYHPHQW ´UpJOpHVµ HW ´UpJXOLqUHVµ VDQV rWUH HQ ULHQ OH SURGXLW GH O·REpLVVDQFH j
GHV UqJOHV� ª 3LHUUH %໦ཟ༬෋๠ෞཟ� (VTXLVVH G·XQH WKpRULH GH OD SUDWLTXH� 3DULV � 6HXLO� �����
S� ����
�� 3LHUUH %໦ཟ༬෋๠ෞཟ� /H VHQV SUDWLTXH� 3DULV � eGLWLRQV GH 0LQXLW� ����� S� ����
�� (GPXQG %ཟ༬ນෞ� 5HϩHFWLRQV RQ WKH 5HYROXWLRQ LQ )UDQFH� ����� 2[IRUG � 2[IRUG
8QLYHUVLW\ 3UHVV� ����� S� ���
�� ,ELG�� S� ���
�� ,ELG�� S� ���
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VWDEOH ³ RX WRXW DX PRLQV VWDELOLVp SDU XQH UHFUpDWLRQ UpWURVSHFWLYH
LGpDOLVDQWH� HW TXL Q·HVW j FH WLWUH MDPDLV TX·XQH FRQVWUXFWLRQ� eW\PR�
ORJLTXHPHQW� O·LGHQ�WLWp FRQVLVWH GDQV OD SHUPDQHQFH GX PrPH� /D
UHFKHUFKH LGHQWLWDLUH� OD WHQWDWLYH SDU O·LQGLYLGX GH VH GpϧQLU VRFLD�
OHPHQW GDQV XQ PRQGH R� OHV IURQWLqUHV HQWUH OHV FODVVHV VRQW GHYH�
QXHV GH SOXV HQ SOXV PRXYDQWHV GHSXLV OH GL[�KXLWLqPH VLqFOH� HVW XQ
WUDLW UpFXUUHQW GH OD OLWWpUDWXUH EULWDQQLTXH� 1pDQPRLQV� XQ JOLVVHPHQW
SHXW V·REVHUYHU FKH] )RUG � SOXW{W TXH O·LGHQWLWp� F·HVW O·DSSDUHQFH G·XQH
LGHQWLWp TXH OD SOXSDUW GHV SHUVRQQDJHV V·DWWDFKHQW j GpϧQLU HW j PDLQ�
WHQLU GDQV 3DUDGH·V (QG� &HWWH GpPDUFKH HVW LOOXVWUpH MXVTX·j OD FDUL�
FDWXUH SDU OH FRXSOH TXH IRUPHQW 9LQFHQW 0DFPDVWHU HW (GLWK (WKHO
'XFKHPLQ�0DFPDVWHU� /HXU PRGH GH YLH HVW VHORQ 9DOHQWLQH FDUDFWp�
ULVp SDU OH SDUDvWUH � © LW ZDV D VRUW RI SDUDGH RI FLUFXPVSHFWLRQ DQG ULJKW�
QHVV ª �6'1 ���� � HW FH SDUDvWUH ³ © SDUDGH ª ³ SDVVH DYDQW WRXW SDU
OH UHVSHFW GH WUDGLWLRQV � F·HVW XQ SDUDvWUH�DQFLHQ� /·XQLYHUV FUpp SDU
OHV 0DFPDVWHU FRQVLVWH HQ HϱHW WRXW HQWLHU HQ XQH UHSURGXFWLRQ SUR�
SUHPHQW FXOWXHOOH GX SDVVp� /·LQWpULHXU GHV 'XFKHPLQ� SXLV FHOXL GX
FRXSOH IRUPp SDU (GLWK (WKHO 'XFKHPLQ HW 9LQFHQW 0DFPDVWHU� VRQW
HQ HϱHW GpSHLQWV FRPPH GHV VDQFWXDLUHV GH OD WUDGLWLRQ� HW OHV VFqQHV
PRQGDLQHV TXL V·\ WLHQQHQW RQW YDOHXU GH JUDQG�PHVVH j OD JORLUH GX
SDVVp� /H SHWLW�GpMHXQHU FKH] OHV 'XFKHPLQ HVW FpOpEUp DYDQW�JXHUUH
GDQV WRXWH O·pOLWH EULWDQQLTXH FRPPH XQ ULWH pPLQHQW GH SUpVHUYDWLRQ
GHV WUDGLWLRQV� ,O Q·HVW j FH WLWUH SDV DQRGLQ TXH 'XFKHPLQ VRLW SDVWHXU
HW KDELWH XQ SUHVE\WqUH�
/H UDSSRUW GHV SHUVRQQDJHV j OD WUDGLWLRQ FRUUHVSRQG DLQVL ODUJHPHQW
j O·DQDO\VH GH (ULF +REVEDZP GDQV 7KH ,QYHQWLRQ RI 7UDGLWLRQ Ǯ� &HOXL�
FL GLVWLQJXH OHV WUDGLWLRQV DXWKHQWLTXHPHQW DQFLHQQHV� TX·LO DSSHOOH
© FXVWRPV ª� GHV WUDGLWLRQV LQYHQWpHV� © LQYHQWHG WUDGLWLRQV ª� 6HORQ
+REVEDZP� FHV GHUQLqUHV VRQW HQ YpULWp OH SURGXLW GH OD PRGHUQLWp �
HOOHV YLVHQW j UHFUpHU GHV UHSqUHV GDQV XQ PRQGH PHQDFp G·LQVWDELOLWp �

:H VKRXOG H[SHFW >WKH LQYHQWLRQ RI WUDGLWLRQ@ WR RFFXU PRUH IUHTXHQWO\
ZKHQ D UDSLG WUDQVIRUPDWLRQ RI VRFLHW\ ZHDNHQV RU GHVWUR\V WKH VRFLDO
SDWWHUQV IRU ZKLFK © ROG ª WUDGLWLRQV KDG EHHQ GHVLJQHG� SURGXFLQJ
QHZ RQHV WR ZKLFK WKH\ ZHUH QRW DSSOLFDEOH� RU ZKHQ VXFK ROG WUDGL�
WLRQV DQG WKHLU LQVWLWXWLRQDO FDUULHUV DQG SURPXOJDWRUV QR ORQJHU SURYH
VXϫFLHQWO\ DGDSWDEOH DQG ϩH[LEOH� RU DUH RWKHUZLVH HOLPLQDWHG ǯ�

�� (ULF +໦ඨ༼ඨ೻ྎ໅ HW 5೻ໍศෞ༬ 7HUHQFH �pG��� 7KH ,QYHQWLRQ RI 7UDGLWLRQ� �����
&DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� �����
�� +໦ඨ༼ඨ೻ྎ໅� © ,QYHQWLQJ 7UDGLWLRQ ª� 7KH ,QYHQWLRQ RI 7UDGLWLRQ� RS� FLW�� S� ����
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/D WUDGLWLRQ FpOpEUpH VL RVWHQVLEOHPHQW FKH] OHV 'XFKHPLQ� HW SOXV
WDUG OHV 0DFPDVWHU� HVW GRQF IDFWLFH� +REVEDZP VRXOLJQH G·DLOOHXUV
TXH F·HVW SUpFLVpPHQW TXDQG OD FRQWLQXLWp DYHF OH SDVVp HVW EULVpH TXH
OHV WUDGLWLRQV VRQW LQYHQWpHV �

7KH YHU\ DSSHDUDQFH RI PRYHPHQWV IRU WKH GHIHQFH RI RU UHYLYDO RI
WUDGLWLRQV� © WUDGLWLRQDOLVW ª RU RWKHUZLVH� LQGLFDWHV VXFK D EUHDN� 6XFK
PRYHPHQWV� FRPPRQ DPRQJ LQWHOOHFWXDOV VLQFH WKH 5RPDQWLFV� FDQ
QHYHU GHYHORS RU HYHQ SUHVHUYH D OLYLQJ SDVW �H[FHSW FRQFHLYDEO\ E\
VHWWLQJ XS KXPDQ QDWXUDO VDQFWXDULHV IRU LVRODWHG FRUQHUV RI DUFKDLF
OLIH�� EXW PXVW EHFRPH © LQYHQWHG WUDGLWLRQ ª� >���@ :KHUH WKH ROG ZD\V
DUH DOLYH� WUDGLWLRQV QHHG QHLWKHU EH UHYLYHG QRU LQYHQWHG Ǯ�

/D GHVFULSWLRQ SDU +REVEDZP GH © VDQFWXDLUHV ª GH WUDGLWLRQ FRU�
URERUH OD GLPHQVLRQ FXOWXHOOH GH O·KRPPDJH DX SDVVp UHQGX SDU OHV
FpQDFOHV UpXQLV DXWRXU GHV 'XFKHPLQ SXLV GHV 0DFPDVWHU� /HXU DWWD�
FKHPHQW RSLQLkWUH j XQH FRQWLQXLWp DϫFKpH HW VDQV FHVVH UpDϫU�
PpH DYHF OD WUDGLWLRQ UpYqOH SUpFLVpPHQW TXH OH OLHQ HVW URPSX DYHF
OH SDVVp�

l HȕC0ā�I 03 Iȕ2N<ICc@N3cc

lYS mN3 3cj@ājC\n3 C0āRIR<C\n3 © Iȕ�ajC,nI�jCRN 0n U�ccā
3j 03 IȕC03NjCjā N�jCRN�I3

$X ϧO GH OD WpWUDORJLH� F·HVW FRPPH QDWXUHOOHPHQW TXH OH FXOWH GX
SDVVp V·DUWLFXOH j FHOXL GH O·LGHQWLWp DQJODLVH ³ © (QJOLVKQHVV ª� /HV
SDUDGLJPHV GX SDVVp HW GH O·LGHQWLWp DQJODLVH VRQW HQ HϱHW XQLV SDU
XQH HVWKpWLTXH FRPPXQH� $LQVL� GDQV OD GHX[LqPH SDUWLH GH $ 0DQ
&RXOG 6WDQG 8S³� O·RXYHUWXUH GX GHX[LqPH FKDSLWUH LOOXVWUH OD IDoRQ
GRQW OD UHSUpVHQWDWLRQ HVWKpWLTXH GX SDVVp SURYRTXH XQH UpϩH[LRQ QRV�
WDOJLTXH SOXV ODUJH VXU O·LGHQWLWp DQJODLVH� 'DQV OHV WUDQFKpHV GX 1RUG
GH OD )UDQFH� 7LHWMHQV HQWHQG OHV EULEHV G·XQH FKDQVRQ GX GL[�VHSWLqPH
VLqFOH MRXpH DX FRUQHW � © $ VXGGHQ ZDIW RI SOHDVXUH DW WKH VHYHQWHHQWK�
FHQWXU\ DLU WKDW WKH WRQHV JDYH WR WKH ODQGVFDSH ZHQW DOO RYHU 7LHWMHQV��� +HU�
ULFN DQG 3XUFHOO ���� ª �$0&68 ����� &HWWH PXVLTXH DQFLHQQH H[HUFH XQH
DFWLRQ DQDPRUSKLTXH VXU OH SD\VDJH GHV WUDQFKpHV � © 7KDW IHOORZ VSUHDG
VHYHQWHHQWK�FHQWXU\ DWPRVSKHUH DFURVV WKH ODQGVFDSH RYHU ZKLFK WKH VXQ·V
UD\V ZHUH EHJLQQLQJ WR ϩRRG D \HOORZ ZDVK ª �$0&68 ����� &H SD\VDJH
GH ����� SRXUWDQW DVVXUpPHQW PDUTXp� YRLUH PHXUWUL� SDU OH VFHDX

�� ,ELG�� S� ����
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GH OD PRGHUQLWp� HVW WUDQVPXp HQ XQ WDEOHDX GX GL[�VHSWLqPH VLqFOH�
/H SODLVLU HVWKpWLTXH GH 7LHWMHQV HQWUDvQH XQH UpϩH[LRQ SOXV ODUJH VXU
OH SDVVp � © :KDW KDG EHFRPH RI WKH VHYHQWHHQWK FHQWXU\ " $QG +HUEHUW
DQG 'RQQH DQG &UDVKDZ DQG 9DXJKDQ� WKH 6LOXULVW " ª �$0&68 �����
3HQFKRQV�QRXV XQ LQVWDQW VXU OHV SRqWHV FLWpV � OHXU FKRL[ HVW ULFKH GH
VHQV� ­ O·H[FHSWLRQ GH &UDVKDZ �TXL IXW QpDQPRLQV KRQRUp SDU GHV
KRPPHV GH OHWWUHV SURWHVWDQWV Ǯ�� FHV SRqWHV GLWV © PpWDSK\VLTXHV ª
IXUHQW WRXV GH IHUYHQWV $QJOLFDQV HW PHQqUHQW XQH DFWLYLWp SROLWLTXH
VRXV O·pJLGH GH -DPHV ,� HQ IDYHXU GH OD FRQVWUXFWLRQ HW GH OD SUpVHUYD�
WLRQ G·XQH LGHQWLWp SURSUHPHQW DQJODLVH TXL UpVLVWkW DX[ LQϩXHQFHV GH
O·(XURSH FRQWLQHQWDOH� /·pSLWKqWH GH © 6LOXULVW ª DFFROpH j 9DXJKDQ IDLW
DLQVL UpIpUHQFH j OD WULEX FHOWH GHV 6LOXUHV� TXL FRQWUD O·LQYDVLRQ GH OD
*UDQGH�%UHWDJQH SDU OHV 5RPDLQV HW V\PEROLVH GRQF OD UpVLVWDQFH GHV
YDOHXUV LQVXODLUHV DQJOR�VD[RQQHV IDFH DX[ LQϩXHQFHV H[RJqQHV�
/·pYRFDWLRQ GH FHV SRqWHV TXL SDUWDJqUHQW j OD IRLV XQH HVWKpWLTXH
HW XQH LGpRORJLH VHPEODEOHV� VH GRXEOH FKH] 7LHWMHQV G·XQH PpGLWDWLRQ
QRVWDOJLTXH VXU OHV YDOHXUV SURSUHPHQW DQJODLVHV ³ (QJOLVKQHVV ³ HW
VXU OHXUV IDLEOHV FKDQFHV GH VXEVLVWDQFH GDQV O·DSUqV����� �

7KH RQO\ VDWLVIDFWRU\ DJH LQ (QJODQG ���� <HW ZKDW FKDQFH KDG LW WR�GD\�
2U� VWLOO PRUH� WR�PRUURZ� >���@ :KDW FKDQFH KDG TXLHW ϧHOGV� $QJOLFDQ
VDLQWKRRG� DFFXUDF\ RI WKRXJKW� KHDY\�OHDYHG� WLPEHUHG KHGJH�URZV�
VORZO\ FUHHSLQJ SORXJK�ODQGV PRYLQJ XS WKH VORSHV "

�$0&68 ����

&·HVW XQ SURJUDPPH WRXW j OD IRLV LGpRORJLTXH� HVWKpWLTXH HW VRFLR�
FXOWXUHO TXL QRXV HVW LFL OLYUp� GH PDQLqUH H[WUrPHPHQW FRQGHQVpH HW
PpWRQ\PLTXH� $X WHUPH GH OD WpWUDORJLH� FHW DPDOJDPH VH UHWURXYH
GDQV OD SHUVSHFWLYH GX ϧOV GH 7LHWMHQV ORUVTX·LO FRQWHPSOH OH GRPDLQH
GH *URE\ �

:KDW D ORYHO\ JOLPSVH XQGHU WKH WUHHV� 6ZHHW�ZLOOLDPV DORQJ WKH SDWK�
/LJKW ϧOWHUHG E\ ERXJKV� 6KDGRZ� *OHDPV LQ WKH OLWWOH ZLQGRZ�SDQHV�
:DOOVWRQHV DOO OLFKHQ� 7KDW·V (QJODQG� �/3 ����

/D QRWLRQ GH FH TXL FRQVWLWXH O·HVVHQFH GH O·$QJOHWHUUH ³ © 7KDW·V
(QJODQG ª ³ HVW YXH G·XQH PDQLqUH DYDQW WRXW HVWKpWLTXH� j OD IRLV

�� 9RLU SDU H[HPSOH O·pOpJLH GH $EUDKDP &RZOH\� GRQW YRLFL XQ H[WUDLW �
+LV IDLWK� SHUKDSV� LQ VRPH QLFH WHQHWV PLJKW
%H ZURQJ � KLV OLIH� ,·P VXUH� ZDV LQ WKH ULJKW �
$QG ,� P\VHOI� D &DWKROLF ZLOO EH�
6R IDU DW OHDVW� GHDU VDLQW� WR SUD\ WR WKHH

$EUDKDP &໦ྎຮෞྞ� 3RHPV� :KLWHϧVK � .HVVLQJHU 3XEOLVKLQJ� ����� S� ���
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OLWWpUDLUH HW SLFWXUDOH� &HV FRXUWHV SKUDVHV QRPLQDOHV� DX YRFDEXODLUH
GpOLEpUHPHQW OLWWpUDLUH� DX[ DOOLWpUDWLRQV VRLJQpHV WRXWHV HQ VRQRULWpV
OLTXLGHV ��Z�� �JO�� �O��� IRQW VRQJHU j XQ SRqPH HQ YHUV EODQFV� 'H
PrPH� O·DWWDFKHPHQW SRUWp DX[ FDUDFWpULVWLTXHV YLVXHOOHV ³ RPEUH�
OXPLqUH HW UHϩHWV� GpWDLOV ³ IDLW VXUJLU GH FHV TXHOTXHV OLJQHV XQ YpUL�
WDEOH WDEOHDX� XQH YLJQHWWH DOOpJRULTXH GH O·$QJOHWHUUH� /D GHVFULSWLRQ
SHXW DSSDUDvWUH FRPPH O·HFSKUDVLV� O·pTXLYDOHQW OLWWpUDLUH G·XQ WDEOHDX
GH &RQVWDEOH� &HOXL�FL pWDLW FRQVLGpUp DX GpEXW GX YLQJWLqPH VLqFOH
FRPPH OH SHLQWUH SDU H[FHOOHQFH G·XQH $UFDGLH DQJODLVH� XQH FDP�
SDJQH LG\OOLTXH HW SUpVHUYpH SURSUH DX[ vOHV %ULWDQQLTXHV� /D GHVFULS�
WLRQ GH )RUG SHXW DLQVL IDLUH VRQJHU DLQVL DX &RWWDJH LQ D &RUQϧHOG TXH
&RQVWDEOH SHLJQLW HQ ��������� Ǯ� /HV SD\VDJHV GH &RQVWDEOH FRQVWL�
WXHQW O·HPEOqPH QRVWDOJLTXH G·XQ kJH G·RU R� O·DWPRVSKqUH UXUDOH SUR�
SUHPHQW DQJODLVH DXUDLW WURXYp j V·pSDQRXLU LGpDOHPHQW� 8Q WHO kJH
G·RU Q·H[LVWH HQ UpDOLWp TXH GDQV O·LPDJLQDWLRQ FROOHFWLYH� HW VH WURXYH
PRGHOp j SDUWLU GH WHOOHV UHSUpVHQWDWLRQV DUWLVWLTXHV FDQRQLTXHV�
6L RQ VXLW OH UDLVRQQHPHQW GH 7HUU\ (DJOHWRQ GDQV 7KH ,GHRORJ\ RI

WKH $HVWKHWLF� FHWWH FRQFRPLWDQFH HQWUH XQH FHUWDLQH HVWKpWLTXH HW O·DW�
WDFKHPHQW j XQH LGpRORJLH TXL VHUDLW SURSUHPHQW © DQJODLVH ª Q·HVW SDV
IRUWXLWH� (DJOHWRQ DQDO\VH DLQVL O·DFWLRQ H[HUFpH SDU OH EHDX VXU XQH
FRPPXQDXWp �

>���@ FHUWDLQ REMHFWV VWDQG RXW LQ D VRUW RI SHUIHFWLRQ GLPO\ DNLQ WR
UHDVRQ� DQG WKHVH DUH NQRZQ DV WKH EHDXWLIXO� >���@ %HFDXVH WKHVH DUH
REMHFWV ZKLFK ZH FDQ DJUHH WR EH EHDXWLIXO� QRW E\ DUJXLQJ RU DQDO\VLQJ
EXW MXVW E\ ORRNLQJ DQG VHHLQJ� D VSRQWDQHRXV FRQVHQVXV LV EURXJKW WR
ELUWK ǯ�

6HORQ (DJOHWRQ� O·HVWKpWLTXH HVW XQ LQVWUXPHQW GH SRXYRLU� (OOH SHU�
PHW G·REWHQLU XQ FRQVHQVXV LGpRORJLTXH QRQ SDU OD IRUFH RX SDU XQH ORL
LPSRVpH GH O·H[WpULHXU� PDLV G·XQH IDoRQ FRPPH QDWXUHOOH� j WUDYHUV OH
SODLVLU LQWpULHXU HW VSRQWDQp UHVVHQWL SDU FKDTXH VXMHW GHYDQW OH EHDX �

3RZHU LV QRZ LQVFULEHG LQ WKH PLQXWLDH RI VXEMHFWLYH H[SHULHQFH� DQG
WKH ϧVVXUH EHWZHHQ DEVWUDFW GXW\ DQG SOHDVXUDEOH LQFOLQDWLRQ LV DFFRUG�
LQJO\ KHDOHG� 7R GLVVROYH WKH ODZ WR FXVWRP� WR VKHHU XQWKLQNLQJ KDELW�
LV WR LGHQWLI\ LW ZLWK WKH KXPDQ VXEMHFW·V RZQ SOHDVXUDEOH ZHOO�EHLQJ�
VR WKDW WR WUDQVJUHVV WKDW ODZ ZRXOG VLJQLI\ D GHHS VHOI�YLRODWLRQ ǰ�

�� -RKQ &໦ໍ༼ཋ೻ඨຮෞ� &RWWDJH LQ D &RUQϧHOG� �������� &DUGLϱ � 1DWLRQDO 0XVHXPV
DQG *DOOHULHV RI :DOHV�
�� 7HUU\ (೻ศຮෞཋ໦ໍ� 7KH ,GHRORJ\ RI WKH $HVWKHWLF� ����� 2[IRUG � %ODFNZHOO
3XEOLVKLQJ� ����� S� ���
�� ,ELG�� S� ���
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$YHF O·DYqQHPHQW G·XQ QRXYHO RUGUH SROLWLTXH HW VRFLDO R� OH VXMHW
HVW FRQoX FRPPH OLEUH HW DXWRQRPH� OD VWUXFWXUH FRPPXQDXWDLUH VH
WLVVH G·XQH WRXWH DXWUH IDoRQ � O·LGpRORJLH DVVXUH OD FRKpVLRQ GH OD FRP�
PXQDXWp HW V·DSSUpKHQGH j WUDYHUV XQH HVWKpWLTXH FRPPXQH� (DJOHWRQ
HPSORLH OH WHUPH G·© HVWKpWLTXH ª DX VHQV ODUJH � LO V·DJLW G·DUW GH YLYUH
WRXW DXWDQW TXH G·±XYUHV G·DUW� /·HVWKpWLTXH HQ YLHQW GRQF j HQYDKLU
OH TXRWLGLHQ �

7KH XOWLPDWH ELQGLQJ IRUFH RI WKH ERXUJHRLV VRFLDO RUGHU� LQ FRQWUDVW
WR WKH FRHUFLYH DSSDUDWXV RI DEVROXWLVP� ZLOO EH KDELWV� SLHWLHV� VHQWL�
PHQWV DQG DϱHFWLRQV� $QG WKLV LV HTXLYDOHQW WR VD\LQJ WKDW SRZHU LQ
VXFK DQ RUGHU KDV EHFRPH DHVWKHWLFL]HG� ,W LV DW RQH ZLWK WKH ERG\·V
VSRQWDQHRXV LPSXOVHV� HQWZLQHG ZLWK VHQVLELOLW\ DQG WKH DϱHFWLRQV�
OLYHG RXW LQ XQUHϩHFWLYH FXVWRP Ǯ�

°XYUH G·DUW� DUW GH YLYUH� © FXVWRP ª � RQ YRLW ELHQ LFL FRPPHQW O·HQ�
VHPEOH G·KDELWXV PLV HQ ±XYUH SDU OHV SHUVRQQDJHV GH 3DUDGH·V (QG
HW REVHUYpV SOXV KDXW FRUUHVSRQG� SDU GHOj HW j WUDYHUV OH FXOWH GX
SDVVp� j O·HVWKpWLVDWLRQ G·XQH LGpRORJLH HQ YXH GH SUpVHUYHU XQH FHU�
WDLQH YLVLRQ GH O·DQJOLFLWp� /·$QJOHWHUUH SHQVpH SDU QRPEUH GH SHUVRQ�
QDJHV GH 3DUDGH·V (QG FRUUHVSRQG j O·$OELRQ GH 3HWHU $FNUR\G � HOOH
HVW DYDQW WRXW XQ DUWHIDFW LPDJLQDLUH ³ © LW ZDV� DQG LV� DQ LVODQG RI
YLVLRQV ǯ ª�
,O HVW SDU FRQVpTXHQW QpFHVVDLUH GH VH SHQFKHU j SUpVHQW VXU OD QRWLRQ
G·LGHQWLWp DQJODLVH WHOOH TX·HOOH SRXYDLW VH FRQFHYRLU� V·LQYHQWHU HW VH
YLYUH GDQV OHV SUHPLqUHV GpFHQQLHV GX YLQJWLqPH VLqFOH� HW WHOOH TX·HOOH
HVW UHSUpVHQWpH GDQV 3DUDGH·V (QG�

lYl Hȕāj�$ICcc3L3Nj 0ȕnN3 ,RLLnN�njā © Iȕ�nN3 03 Iȕ�N<IC,Cjā

/H GpEXW GX YLQJWLqPH VLqFOH YLW VH GpYHORSSHU XQ LQWpUrW FURLVVDQW
DX VHLQ GH OD OLWWpUDWXUH DQJODLVH SRXU O·LGHQWLWp QDWLRQDOH� SDUWLFX�
OLqUHPHQW j WUDYHUV FH TXL HVW GpVLJQp SDU O·pWLTXHWWH � © FRQGLWLRQ�RI�
(QJODQG QRYHOV ª� /·LQWURGXFWLRQ DX UHFXHLO G·DUWLFOHV )RUG 0DGR[ )RUG
DQG (QJOLVKQHVV PHW HQ OXPLqUH FH SKpQRPqQH �

,W ZDV RQH RI )RUG·V IULHQGV� &� )� *� 0DVWHUPDQ� ZKR PHPRUDEO\
HQFDSVXODWHG WKLV SKHQRPHQRQ LQ WKH WLWOH DQG VXEMHFW�PDWWHU RI KLV
ERRN 7KH &RQGLWLRQ RI (QJODQG ������� /RQJ DIWHU LWV SXEOLFDWLRQ� WKH

�� ,ELG�
�� 3HWHU $යນ༬໦ྞ෋� $OELRQ � 7KH 2ULJLQV RI WKH (QJOLVK ,PDJLQDWLRQ� /RQGUHV �
'RXEOHGD\� ����� S� ������
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SKUDVH © FRQGLWLRQ RI (QJODQG ª EHFDPH D FULWLFDO JHQUH�WHUP >���@�
)RUG·V HDUO\ ZULWLQJ RQ WKH (QJOLVK WKHPH� LQ IDFW� ZDV VLWXDWHG ZLWKLQ
D ODUJH FRQWH[W RI YDULRXV DQG GHYHORSLQJ GLVFRXUVHV DERXW QDWLRQDO
LGHQWLW\ ³ D WXUQ RI WKH FHQWXU\ FROOHFWLYH QHJRWLDWLRQ RI LGHDV DERXW
QDWLRQ FRQGXFWHG ODUJHO\ WKURXJK QDUUDWLRQ Ǯ�

)RUG VH SHQFKD W{W VXU OD TXHVWLRQ GH O·LGHQWLWp DQJODLVH� FRPPH
O·DWWHVWH VD WULORJLH SXEOLpH DX[ eWDWV�8QLV VRXV OH WLWUH GH (QJODQG DQG
WKH (QJOLVK� HW pFULWH HQWUH ���� HW ����� /HV RXYUDJHV SRUWDQW VXU O·DQ�
JOLFLWp pWDLHQW HQ YRJXH DX WRXUQDQW GX VLqFOH � 6DUD +DVODP UDSSHOOH
FH SKpQRPqQH GDQV O·LQWURGXFWLRQ j VRQ pGLWLRQ GH (QJODQG DQG WKH
(QJOLVK ǯ� /·DYqQHPHQW G·XQ VLqFOH QRXYHDX UHQRXYHOD pJDOHPHQW O·LQWp�
UrW SRXU XQ SDVVp TXH FH MDORQ FKURQRORJLTXH GX QRXYHDX FHQWHQDLUH�
SRXU DUELWUDLUH TX·LO I�W� IDLVDLW SHUFHYRLU FRPPH UpYROX� FRPPH XQH
WRWDOLWp ϧQLH SOXV DLVpH j DSSUpKHQGHU HW GDYDQWDJH SURSLFH j OD QRV�
WDOJLH� /H WKqPH GH O·LGHQWLWp QDWLRQDOH ϧJXUDLW DX SUHPLHU UDQJ GHV
GpEDWV TXL V·\ UDWWDFKDLHQW� /H SURMHW G·XQ WXQQHO VRXV OD 0DQFKH� GpYH�
ORSSp GHSXLV OD ϧQ GX GL[�QHXYLqPH VLqFOH� VXVFLWDLW GHV SHXUV G·LQYD�
VLRQ HQFRUH DPSOLϧpHV SDU OD FRQQRWDWLRQ VH[XHOOH GX WXQQHO� FRPPH
6DUD +DVODP OH UDSSHOOH GDQV VRQ LQWURGXFWLRQ j O·pGLWLRQ &DUFDQHW GH
(QJODQG DQG WKH (QJOLVK � © 7KH VH[XDO LPDJHU\ LPSOLFLW LQ WKH &KDQQHO 7XQ�
QHO� DQG LQ UDLOZD\ WXQQHOV� LV VLJQLϧFDQW WRR � IHDUV RI PLVFHJHQDWLRQ ZHQW
ZLWK WKRVH RI LQYDVLRQ ǰ� ª 6L OD YRLH HVW RXYHUWH j O·pWUDQJHU� FHOXL�FL YLHQ�
GUD SHXW�rWUH WURXEOHU OD SXUHWp GH OD UDFH DQJODLVH SDU OH PpWLVVDJH�

/·LQWHUGpSHQGDQFH GHV QRWLRQV GH OLJQpH HW G·LGHQWLWp DQJODLVH DX
VHLQ G·XQH FRPPXQDXWp QDWLRQDOH H[FOXVLYH DSSDUDvW LFL FODLUHPHQW �
HOOH HVW G·DLOOHXUV ϩDJUDQWH GqV O·LQFLSLW GH 6RPH 'R 1RW � � � � /D
SUHPLqUH SKUDVH GpFULYDQW 0DFPDVWHU HVW pORTXHQWH j FHW pJDUG �
© 0DFPDVWHU ZDV REYLRXVO\ 6FRWWLVK E\ ELUWK� DQG \RX DFFHSWHG KLP DV
ZKDW ZDV FDOOHG D VRQ RI WKH PDQVH� 1R GRXEW KH ZDV UHDOO\ WKH VRQ RI D
JURFHU LQ &XSDU RU D UDLOZD\ SRUWHU LQ (GLQEXUJK� ,W GRHV QRW PDWWHU ZLWK
WKH 6FRWFK ª �6'1 ��� /D ϧOLDWLRQ Q·DXUDLW GRQF SDV G·LPSRUWDQFH VLJQL�
ϧFDWLYH FKH] OHV eFRVVDLV � PDLV j WUDYHUV FHWWH DϫUPDWLRQ� OH WH[WH
VXJJqUH TXH� SDU FRQWUDVWH� HOOH HVW FDSLWDOH FKH] OHV $QJODLV� &HWWH
YLVLRQ VH FRQϧUPHUD WRXW DX ORQJ GX URPDQ� FRPPH QRXV DYRQV SX

�� 'HQQLV %༬໦ྎໍ HW 3೻༼ཋ໦ྎ -HQQ\ �pG��� )RUG 0DGR[ )RUG DQG (QJOLVKQHVV�
$PVWHUGDP � 5RGRSL� ����� S� ���
�� 6DUD +೻༼ຮ೻໅� © ,QWURGXFWLRQ ª� GDQV )RUG 0DGR[ )໦༬෋� 6DUD +೻༼ຮ೻໅ �pG���
(QJODQG DQG WKH (QJOLVK� 0DQFKHVWHU � &DUFDQHW� ����� HQ SDUWLFXOLHU S� [LLL�[YLLL�
�� ,ELG�� S� [LY�[Y�
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OH FRQVWDWHU SOXV KDXW� /D QRWLRQ G·DQJOLFLWp HVW GRQF LQWULQVqTXHPHQW
OLpH j FHOOH GH OD OLJQpH� 6HORQ XQH LURQLH FDUDFWpULVWLTXH GH OD WpWUD�
ORJLH� HW TXL VHUD DQDO\VpH SOXV HQ SURIRQGHXU� 0DFPDVWHU� O·eFRVVDLV
GRQW O·DVFHQGDQFH SUpVHQWH VL SHX G·LQWpUrW� GHYLHQW DX ϧO GH OD QDUUD�
WLRQ XQ V\PEROH YLYDQW GHV YDOHXUV FRQVWLWXDQW O·DQJOLFLWp ³ GX PRLQV
VHORQ XQ FHUWDLQ JURXSH GH SHUVRQQDJHV� FRPPH LO DSSDUDvWUD GDQV OH
FKDSLWUH VXLYDQW GH FHWWH pWXGH�
/D QRWLRQ GH O·LGHQWLWp DQJODLVH QH FHVVH G·rWUH pYRTXpH SOXV RX
PRLQV H[SOLFLWHPHQW GDQV OD QDUUDWLRQ � HOOH HVW DVVRFLpH� YRLUH DPDOJD�
PpH j OD GpϧQLWLRQ GX JHQWOHPDQ � XQ YpULWDEOH $QJODLV HVW QpFHVVDLUH�
PHQW XQ JHQWOHPDQ� 2U OD QRWLRQ GH O·rWUH�DQJODLV GDQV OD WpWUDORJLH HVW
HVVHQWLHOOHPHQW GpϧQLH HQ FUHX[� HW QRQ GH PDQLqUH IURQWDOH� 7LHWMHQV
IDLW DLQVL UHPDUTXHU DX FRORQHO /HYLQ � © <RX EHWUD\ \RXU QRQ�$QJOR�
6D[RQ RULJLQ E\ EHLQJ VR YRFDO ª �103 ���� � HW SOXV ORLQ � © <RX·OO H[FXVH
P\ KDYLQJ EHHQ HPRWLRQDO VR IDU� <RX DUHQ·W (QJOLVK� VR LW ZRQ·W KDYH
HPEDUUDVVHG \RX ª �103 ����� /·$QJODLV Q·HVW GRQF SDV GLVHUW� QL pPR�
WLI� /D QpJDWLYLWp IRQGDPHQWDOH GX FRQFHSW GH O·rWUH�DQJODLV HVW PLVH
HQ OXPLqUH GDQV $ 0DQ &RXOG 6WDQG 8S² �

*HQWOHPHQ GRQ·W HDUQ PRQH\� *HQWOHPHQ� DV D PDWWHU RI IDFW� GRQ·W
GR DQ\WKLQJ� 7KH\ H[LVW� 3HUIXPLQJ WKH DLU OLNH 0DGRQQD OLOLHV� 0RQH\
FRPHV LQWR WKHP DV DLU WKURXJK SHWDOV DQG IROLDJH� 7KXV WKH ZRUOG LV
PDGH EHWWHU DQG EULJKWHU� $QG� RI FRXUVH� WKXV SROLWLFDO OLIH FDQ EH NHSW
FOHDQ ���� 6R \RX FDQ·W PDNH PRQH\� �$0&68 ����

/·$QJODLV W\SH VH GpϧQLW GRQF DYDQW WRXW SDU FH TX·LO Q·HVW SDV� HW QH
IDLW SDV� &HWWH QpJDWLYLWp GH OD GpϧQLWLRQ GX JHQWOHPDQ DQJODLV HVW ELHQ
V�U HPEOpPDWLVpH SDU OH WLWUH GX SUHPLHU YROXPH� © 6RPH 'R 1RW � � � ª�
&·HVW JUkFH j FH TX·LO QH IDLW SDV TXH OH JHQWOHPDQ DQJODLV VH UpYqOH
WHO� &KULVWRSKHU FRPPH VRQ IUqUH 0DUN VH FDUDFWpULVHQW SDU OD WDFLWXU�
QLWp� /RUVTX·LOV VH WURXYHQW UpXQLV GDQV OD GHX[LqPH SDUWLH GH 6RPH
'R 1RW � � � � F·HVW SDU OH PDQTXH TX·LOV VRQW FDUDFWpULVpV � © HDFK ZDV
FRPSOHWHO\ H[SUHVVLRQOHVV ª �6'1 ���� � HW 0DUN REVHUYH �

+H KDG JRW LQWR WKH KDELW RI FRQVLGHULQJ KLPVHOI DOPRVW WKH RQO\
ODFRQLF EHLQJ LQ WKH ZRUOG� +H VXGGHQO\ UHPHPEHUHG ZLWK GLVFRP�
IRUW ³ EXW DOVR ZLWK VDWLVIDFWLRQ ³ WKDW KLV EURWKHU ZDV KLV EURWKHU�

�6'1 ����

/H OLHQ HQWUH DQJOLFLWp HW OLJQDJH PpULWH XQH IRLV GH SOXV G·rWUH QRWp�
/·DUW G·rWUH DQJODLV VHPEOH VH WUDQVPHWWUH SDU OH VDQJ� SXLVTXH OHV GHX[
IUqUHV� ELHQ TX·D\DQW XQH UHODWLRQ DϱHFWLYH LQH[LVWDQWH� SDUWDJHQW OD
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PrPH DWWLWXGH� 0DUN SRXVVHUD VRQ ODFRQLVPH HW VD UpVHUYH MXVTX·j OHXU
FRPEOH HQ GHYHQDQW DEVROXPHQW VLOHQFLHX[ HW LPPRELOH GDQV OH GHU�
QLHU YROXPH GH 3DUDGH·V (QG � F·HVW ELHQ DLQVL TX·LO SHXW SUpWHQGUH j
RFFXSHU OH GHUQLHU EDVWLRQ ³ © WKH ODVW SRVW ª³ GH O·DQJOLFLWp�
6L OD QpJDWLYLWp IRQGDPHQWDOH GH OD QRWLRQ G·DQJOLFLWp HVW OLpH DX WLWUH
GX SUHPLHU URPDQ� OD VHXOH GpϧQLWLRQ SRVLWLYH TX·RQ HQ WURXYH GDQV OH
WH[WH HVW TXDQW j HOOH OLpH j O·LGpH GH © SDUDGH ª� &HWWH QRWLRQ HVW PLVH
HQ H[HUJXH GDQV OH WLWUH JpQpUDO GH OD WpWUDORJLH� © 3DUDGH·V (QG ª� HW
GDQV FHOXL GX GHX[LqPH YROXPH� © 1R 0RUH 3DUDGHV ª³ j FKDTXH IRLV�
GRQF� VRXV OH VLJQH GH OD SHUWH� 'DQV $ 0DQ &RXOG 6WDQG 8S³ HVW DLQVL
H[SRVpH OD ϧJXUH GX VROGDW DQJODLV �

2I VROGLHULQJ LQ WKH (QJOLVK VHQVH ³ WKH UHDO VROGLHULQJ RI SHDFH�WLPH�
SDUDGHV� VRFLDO HYHQWV� VSLW DQG SROLVK� KDUG�ZRUNHG VXPPHUV� >���@ KH
RQO\ NQHZ WKH RXWVLGH� KDYLQJ ORRNHG DW LW IURP WKH EDUUDFN ZLQGRZV�
WKH SDUDGH JURXQG DQG� OXFNLO\ IRU KLP� IURP KLV &RORQHO·V KRXVH�

�$0&68 ����

/H VROGDW DQJODLV HQ WHPSV GH SDL[ HVW GRQF YX FRPPH XQH ϧJXUH
HPEOpPDWLTXH GHV YDOHXUV QDWLRQDOHV � RU� FHOOHV�FL VH FDUDFWpULVHQW
DYDQW WRXW SDU OHXU GLPHQVLRQ UHSUpVHQWDWLRQQHOOH � © SDUDGHV� VRFLDO
HYHQWV� VSLW DQG SROLVK ª� 'H PrPH� GDQV OH URPDQ� OH PpWLHU TXLQWHV�
VHQWLHOOHPHQW DQJODLV HVW FHOXL GH © SXEOLF RϫFLDO ª� &·HVW DLQVL TXH
VRQW GpFULWV OHV GHX[ SUHPLHUV SHUVRQQDJHV GDQV OHV PRWV TXL RXYUHQW
3DUDGH·V (QG � © 7KH WZR \RXQJ PHQ ³ WKH\ ZHUH RI WKH (QJOLVK SXEOLF
RϫFLDO FODVV ª �6'1 ��� /HV DGMHFWLIV © (QJOLVK ª� © SXEOLF ª HW © RϫFLDO ª
VHPEOHQW LQVpSDUDEOHV DXWDQW TX·LQWHUFKDQJHDEOHV� 7HUU\ (DJOHWRQ PHW
HQ OXPLqUH FHWWH LPSRUWDQFH GH OD VSKqUH SXEOLTXH GDQV OD FRQVWLWXWLRQ
HW OD SUpVHUYDWLRQ GH O·LGpRORJLH QDWLRQDOH �

7KH LGHDOL]HG VHOI�LPDJH RI >WKH@ UXOLQJ VRFLDO EORF LV OHVV RI LWVHOI DV D
© VWDWH ª FODVV WKDQ DV D © SXEOLF VSKHUH ª ³ D SROLWLFDO IRUPDWLRQ URRWHG
LQ FLYLO VRFLHW\ LWVHOI� ZKRVH PHPEHUV DUH DW RQFH VWRXWO\ LQGLYLGXDOLVW
DQG OLQNHG WR WKHLU IHOORZV E\ HQOLJKWHQHG VRFLDO LQWHUFRXUVH DQG D
VKDUHG VHW RI FXOWXUDO PDQQHUV Ǯ�

/D QRWLRQ GH © SDUDGH ª UHMRLQW GRQF HQ GpϧQLWLYH FHOOH GH UpVHUYH�
GH FH TXH O·RQ Q·HVW SDV� FH TXL QH VH IDLW SDV ³ © VRPH GR QRW ª ³
SXLVTX·LO V·DJLW GH SDUDvWUH� HW GH PDVTXHU O·rWUH� &·HVW G·DLOOHXUV pJD�
OHPHQW GH OD VRUWH TX·HVW SHUoX OH JHQWOHPDQ DQJODLV SDU XQ UHJDUG
H[WpULHXU� pWUDQJHU� FHOXL GH 0DULH /pRQLH� OD PDvWUHVVH IUDQoDLVH GH

�� (೻ศຮෞཋ໦ໍ� RS� FLW�� S� ���
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0DUN 7LHWMHQV� 6HORQ HOOH� FH GHUQLHU FRQVWLWXH OH SDUIDLW VSpFLPHQ GX
JHQWOHPDQ DQJODLV �

+H ZDV WKH (QJOLVK 0LORU ZLWK OH 6SOHHQ� 6KH KDG UHDG RI KLP LQ WKH
QRYHOV RI $OH[DQGHU 'XPDV� 3DXO GH .RFN� (XJHQH 6XH DQG 3RQVRQ GX
7HUUDLO� +H UHSUHVHQWHG WKH (QJODQG WKDW WKH &RQWLQHQW DSSODXGHG ³
WKH RQO\ (QJODQG WKDW WKH &RQWLQHQW DSSODXGHG� 6LOHQW� REVWLQDWH�
LQVFUXWDEOH� LQVROHQW� EXW LPPHQVHO\ ZHDOWK\ DQG XQFRQWUROODEO\
JHQHURXV�

�/3 ����

/D YLVLRQ GH O·$QJODLV TXH VH IDLW 0DULH /pRQLH SDVVH SDU OD OLWWp�
UDWXUH � O·HVWKpWLTXH DSSDUDvW LFL HQFRUH FRPPH LQGLVVRFLDEOH GH OD
FRQVWUXFWLRQ LGpRORJLTXH G·XQH LGHQWLWp QDWLRQDOH� 3DU DLOOHXUV� FHWWH
FRQVWUXFWLRQ HVW LFL RSpUpH GH O·H[WpULHXU� 0DULH�/pRQLH REVHUYH 0DUN
j WUDYHUV OH ϧOWUH G·DXWHXUV IUDQoDLV� /·LGHQWLWp DQJODLVH V·pWDEOLW LFL j
O·REOLTXH� VHORQ XQ SKpQRPqQH G·LQGLUHFWLRQ � HOOH SDVVH SDU OD SURMHF�
WLRQ GH O·DXWUH� ,O FRQYLHQGUD GH VH SHQFKHU VXU OHV OHFWXUHV GHV SHU�
VRQQDJHV DX FKDSLWUH VXLYDQW � FHOOHV�FL RFFXSHQW HQ HϱHW XQH SODFH
LPSRUWDQWH GDQV OD GLpJqVH�
&HSHQGDQW� F·HVW SUpFLVpPHQW j WUDYHUV OD GLPHQVLRQ GH © SDUDGH ª
LQKpUHQWH j O·HQVHPEOH G·KDELWXV FRQVWLWXDQW O·LGHQWLWp DQJODLVH� TXH
V·pWDEOLVVHQW HW V·RSSRVHQW GHX[ FRQFHSWLRQV GH O·DQJOLFLWp ³ RX SOXV
SUpFLVpPHQW� GHX[ IDoRQV GH YLYUH FHOOH�FL�

lYk /3nu Ua�jC\n3c 03 Iȕ�N<IC,Cjā 3N ,RN,naa3N,3

&·HVW ELHQ GDQV OD QRWLRQ GH © SDUDGH ª TXH VH MRXH OD ϧVVXUH HQWUH
GHX[ FRQFHSWLRQV GH O·DQJOLFLWp� 3XLVTXH ³ QRXV YHQRQV GH O·REVHU�
YHU ³ O·rWUH�DQJODLV VH WUDGXLW H[WpULHXUHPHQW SDU XQ SDUDvWUH UpJL SDU
XQH FRGLϧFDWLRQ WDFLWH� FHUWDLQV SHUVRQQDJHV SHXYHQW VH FRQWHQWHU GH
PLPHU XQH DQJOLFLWp GH © SDUDGH ª� GH VXUIDFH� RSpUDQW GH FH IDLW XQH
VFKL]H GDQV OD FRPPXQDXWp� &HWWH UXSWXUH VH IDLW MRXU GDQV OD UHOD�
WLRQ HQWUH 7LHWMHQV HW OHV 0DFPDVWHU Ǯ � DLQVL� OH UHIXV SDU 7LHWMHQV GH VH
YRLU UHPERXUVHU OD GHWWH FRQVLGpUDEOH DFFXPXOpH SDU 0DFPDVWHU DX ϧO
GHV DQQpHV� JHVWH GH © JHQWOHPDQ ª V·LO HQ HVW� HVW SHUoX DX FRQWUDLUH SDU
0UV� 'XFKHPLQ FRPPH XQ JHVWH FDOFXOp �6'1 ��������� FDU VRQ SURSUH
HVSULW QH SHXW IRQFWLRQQHU DXWUHPHQW� 'H PrPH� 5XJJOHV� FRQVLGpUDQW

�� 6L 0DFPDVWHU HVW G·RULJLQH pFRVVDLVH� LO GHYLHQW FHSHQGDQW� FRPPH QRXV OH YHU�
URQV DX FKDSLWUH VXLYDQW� XQ SRUWH�pWHQGDUG SULYLOpJLp GHV YDOHXUV QDWLRQDOHV GDQV OD
KDXWH VRFLpWp ORQGRQLHQQH�
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OHV DFWLRQV GH 7LHWMHQV HW HQ SDUWLFXOLHU VRQ DWWLWXGH IDFH j VRQ pSRXVH
DGXOWqUH� 6\OYLD� QH SHXW OHV FRPSUHQGUH TX·HQ WHUPHV G·LQWpUrW �

5XJJOHV FRXOG QRW VHH ZK\ 7LHWMHQV KDG WDNHQ 6\OYLD EDFN DIWHU KHU
HORSHPHQW ZLWK 3HURZQH � KH FRXOG QRW VHH ZK\ &KULVWRSKHU KDG�
LQGHHG� PDUULHG 6\OYLD DW DOO ZKHQ VKH ZDV FKLOG E\ D PDQ FDOOHG
'UDNH >���@� +H FRXOGQ·W VHH DQ\WKLQJ EXW PRQH\ DQG MREV DW WKH ERW�
WRP RI WKHVH WKLQJV� >���@ ,W LV� LQ IDFW� DVNLQJ IRU WURXEOH LI \RX DUH PRUH
DOWUXLVW WKDQ WKH VRFLHW\ WKDW VXUURXQGV \RX� �6'1 ��������

&H VRQW GHV ORJLTXHV FRQWUDGLFWRLUHV TXL V·DϱURQWHQW� LUUpFRQFLOLDEOHV
SXLVTX·HOOHV Q·RSqUHQW SDV GDQV OH PrPH HVSDFH�WHPSV � 7LHWMHQV DJLW
VHORQ GHV YDOHXUV DQFHVWUDOHV G·XQH $QJOHWHUUH TXL Q·H[LVWH SOXV� YRLUH
DWHPSRUHOOH� /H V\VWqPH GH YDOHXUV GH 7LHWMHQV HVW j FH SRLQW DQFHVWUDO
TX·LO ϧQLW SDU VH GpWDFKHU GH WRXWH GLDFKURQLH KLVWRULTXH� ­ O·LQYHUVH�
5XJJOHV RX OHV 'XFKHPLQ HW OHV 0DFPDVWHU VRQW LQVFULWV GDQV XQH SXLV�
VDQWH KLVWRULFLWp� %LHQ TX·DWWDFKpV HQ VXUIDFH j OD SHUSpWXDWLRQ HW j
O·H[KLELWLRQ GH WUDGLWLRQV TXL OHXU SHUPHWWHQW GH V·LGHQWLϧHU FRPPH
PHPEUHV G·XQH FRPPXQDXWp� OHXUV UpDFWLRQV LPPpGLDWHV HW YLVFpUDOHV
REpLVVHQW j XQH WD[RQRPLH ELHQ GLϱpUHQWH� &HWWH GLFKRWRPLH HVW H[SOL�
FLWpH SDU 0DUN DYHF XQH pORTXHQFH LQDFFRXWXPpH� )DFH DX FRQVWDW SDU
&KULVWRSKHU GHV FDORPQLHV GRQW QH FHVVH GH O·DFFDEOHU OD VRFLpWp ³
© 7KLQJV DUH VDLG DJDLQVW PH� , GRQ·W NQRZ ZK\ ª³� 0DUN OXL UpSRQG �

© %HFDXVH� ª 0DUN VDLG ZLWK HPSKDVLV� © \RX WUHDW WKHVH VRXWK FRXQ�
WU\ VZLQH ZLWK WKH FRQWHPSW WKDW WKH\ GHVHUYH� 7KH\·UH LQFDSDEOH RI
XQGHUVWDQGLQJ WKH PRWLYHV RI D JHQWOHPDQ� ,I \RX OLYH DPRQJ GRJV
WKH\·OO WKLQN \RX KDYH WKH PRWLYHV RI D GRJ ª� �6'1 ����

6HXOH XQH PLQRULWp SUDWLTXH GRQF GpVRUPDLV OHV YDOHXUV SURSUHV j
O·$QJOHWHUUH ³ © WKH SURSV RI (QJODQGV ª� GLUD 0DUN SOXV ORLQ² QRQ SDV
XQLTXHPHQW HQ WDQW TXH UqJOHV SURWRFRODLUHV DX QRP G·XQ FHUWDLQ DSSD�
UDW� PDLV HQ WDQW TXH SULQFLSHV GH YLH� /D SRO\VpPLH GX WHUPH © SURSV ª
PHW HQ YDOHXU OD GLPHQVLRQ GH WKpkWUDOLWp LQKpUHQWH j O·DϫUPDWLRQ GH
O·LGHQWLWp FRPPXQDXWDLUH� /D WpWUDORJLH PHW HQ VFqQH OD IDoRQ GRQW
OH GLYRUFH HQWUH YDOHXUV GH IDoDGH HW pWKLTXH SURIRQGH LQWURGXLW XQH
EUqFKH GDQV OD FRPPXQDXWp HW ϧQLW SDU YLGHU OD QRWLRQ GH YDOHXUV
DQJODLVHV GH WRXW VHQV YpULWDEOH� SXLVTX·HOOHV QH VHUYHQW SOXV TX·XQH
DQJOLFLWp GH IDoDGH ³ XQH © SDUDGH ª pYLGpH GH WRXW FRQWHQX pWKLTXH�
7RXWH FHUWLWXGH� WRXWH FRQYHQWLRQ QpFHVVLWH SDU FRQVpTXHQW G·rWUH
UHFRQVLGpUpH� 3OXV ULHQ QH WLHQW � OD PpWDSKRUH GH O·DQJOLFLWp FRPPH
pGLϧFH TXL V·pFURXOH HVW XWLOLVpH SDU 0DUN ORUVTX·LO DSSUHQG OD WUDKLVRQ
GRQW XQH EDQTXH V·HVW UHQGXH FRXSDEOH HQYHUV VRQ IUqUH � © LW ZDV WR
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KLP DOPRVW XQEHOLHYDEOH WKDW D EDQN FRXOG PDNH D PLVWDNH� 2QH RI WKH
JUHDW EDQNV� 7KH SURSV RI (QJODQG ª� /HV pWDLV GH O·$QJOHWHUUH V·pFURXOHQW�
FH TXL YDXW j 0DUN FHWWH H[FODPDWLRQ � © WKLV LV WKH ODVW RI (QJODQG ª
�6'1 ����� KRPPDJH YRLOp SHXW�rWUH� GH OD SDUW GH )RUG� DX WDEOHDX
pSRQ\PH GH VRQ JUDQG�SqUH� )RUG 0DGR[ %URZQ�
&·HVW SRXUTXRL OD WpWUDORJLH PHW HQ VFqQH O·HϱRQGUHPHQW GHV YDOHXUV
TXL VRQW VXSSRVpHV JDUDQWLU XQH FRPPXQDXWp QDWLRQDOH� 'H IDLW� )RUG
PHW VXEWLOHPHQW HQ pYLGHQFH OH FDUDFWqUH DUWLϧFLHO� HW SDU Oj DUELWUDLUH
HW UHODWLI� GH OD QRWLRQ G·LGHQWLWp DQJODLVH� /·H[FHOOHQWH LQWURGXFWLRQ DX
UHFXHLO G·DUWLFOHV )RUG 0DGR[ )RUG DQG (QJOLVKQHVV OH PHW HQ OXPLqUH �

)RUG·V VHOI�NQRZLQJ OLWHUDU\ UKHWRULF VXEWO\ VXJJHVWV WKDW WKHUH FDQ
EH QR (QJOLVKQHVV�DV�HVVHQFH� RQO\ DQ LPDJLQHG FRPPXQLW\ FRQYH\HG
E\ LPDJLQDWLYH ODQJXDJH >���@� )XUWKHU� KLV ZRUN LQVLVWV RQ WKH KLVWRUL�
FDO UHODWLYLW\ RI VSHFLϧF (QJOLVKQHVVHV� 2U� DV 5REHUW &ROOV DQG 3KLOLS
'RGG SXW LW� © (QJOLVKQHVV KDV KDG WR EH FRQVWDQWO\ UHSURGXFHG� ª >���@
(QJOLVKQHVV� )RUG VKRZV� LV QRW D VWDEOH DQG XQLWDU\ FRQFHSW EXW D
FKDQJHDEOH LGHDO Ǯ�

/D IDoRQ OD SOXV FRQYDLQFDQWH GRQW )RUG QRXV IDLW SUHQGUH FRQVFLHQFH
GX FDUDFWqUH FKDQJHDQW HW DUELWUDLUH GH OD QRWLRQ G·DQJOLFLWp HVW SHXW�
rWUH VRQ UHFRXUV j OD FDULFDWXUH� )RUG IRUFH SDUIRLV OH WUDLW DX SRLQW TXH
OH FXOWH GH O·LGHQWLWp DQJODLVH GHYLHQW SURSUHPHQW JURWHVTXH� HW SDU Oj�
PrPH� VH YRLW GpVLQYHVWL GH WRXW SUHVWLJH� &·HVW OH FDV ORUVTXH 7LHWMHQV
FRQVLGqUH OD 7ULQLWp VRXV XQH SHUVSHFWLYH VSpFLϧTXHPHQW DQJODLVH �

>7@KLQNLQJ >���@ DERXW WKH $OPLJKW\ DV� RQ D FRORVVDO VFDOH� D JUHDW
(QJOLVK /DQGRZQHU� EHQHYROHQWO\ DZIXO� D FRORVVDO GXNH ZKR QHYHU
OHIW KLV VWXG\ DQG ZDV WKXV LQYLVLEOH� EXW NQRZLQJ DOO DERXW WKH HVWDWH
GRZQ WR WKH ODVW KLQG DW WKH KRPH IDUP DQG WKH ODVW RDN � &KULVW� DQ
DOPRVW WRR EHQHYROHQW /DQG�6WHZDUG� VRQ RI WKH 2ZQHU� NQRZLQJ DOO
DERXW WKH HVWDWH GRZQ WR WKH ODVW FKLOG DW WKH SRUWHU·V ORGJH� DSW WR EH
JRW URXQG E\ WKH PRUH GHWULPHQWDO WHQDQWV � WKH 7KLUG 3HUVRQ RI WKH
7ULQLW\� WKH VSLULW RI WKH HVWDWH� WKH *DPH DV LW ZHUH� DV GLVWLQFW IURP
WKH SOD\HUV RI WKH JDPH � WKH DWPRVSKHUH RI WKH HVWDWH� >���@ $ SHUSHWXDO
6XQGD\ ZLWK� SUREDEO\� D OLWWOH FULFNHW IRU WKH \RXQJ PHQ�

�103 ��������

­ FKDTXH WHUPH GH OD 7ULQLWp HVW DVVRFLp XQ U{OH IRQGDPHQWDO GDQV
OD FRPPXQDXWp DQJODLVH� LFL FRQFHQWUpH GDQV OH PLFURFRVPH G·XQ
GRPDLQH ³ © HVWDWH ª � OH 3qUH HVW UHSUpVHQWp FRPPH OH FKHI GX
GRPDLQH� DUFKpW\SH GX SDWHU IDPLOLDV H[HPSODLUH TXH UHSUpVHQWH SDU

�� %༬໦ྎໍ HW 3ຮ೻༼ཋ໦ྎ �pG��� )RUG 0DGR[ )RUG DQG (QJOLVKQHVV� RS� FLW�� S� ���
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H[HPSOH 'DUF\ GDQV 3ULGH DQG 3UHMXGLFH Ǯ � OH &KULVW HVW GpSHLQW FRPPH
OH ϧOV KpULWLHU PRGqOH � OH 6DLQW (VSULW FRQVWLWXH O·DWPRVSKqUH SURSUH
j FH GRPDLQH� TXLQWHVVHQFH GH OD FRPPXQDXWp QDWLRQDOH� /·LQϩXHQFH
G·(GPXQG %XUNH HVW LFL pYLGHQWH� /H GRPDLQH IDPLOLDO FRQVWLWXH OD EDVH
GH OD VRFLpWp� HW IRXUQLW XQ PRGqOH SRXU O·DGPLQLVWUDWLRQ GH O·eWDW �

7R EH DWWDFKHG WR WKH VXEGLYLVLRQ� WR ORYH WKH OLWWOH SODWRRQ ZH EHORQJ
WR LQ VRFLHW\� LV WKH ϧUVW SULQFLSOH �WKH JHUP DV LW ZHUH� RI SXEOLF DϱHF�
WLRQV� ,W LV WKH ϧUVW OLQN LQ WKH VHULHV E\ ZKLFK ZH SURFHHG WRZDUGV D
ORYH WR RXU FRXQWU\ DQG WR PDQNLQG ǯ�

(W OD KLpUDUFKLH PRGqOH VXU ODTXHOOH WRXWHV OHV DXWUHV VH IRQGHQW HVW
OD KLpUDUFKLH GLYLQH� VLQJXOLqUHPHQW DPDOJDPpH FKH] %XUNH DYHF OD
QDWXUH HW O·KDELWXV �

1R QDPH� QR SRZHU� QR IXQFWLRQ� QR DUWLϧFLDO LQVWLWXWLRQ ZKDWVRHYHU�
FDQ PDNH WKH PHQ RI ZKRP DQ\ V\VWHP RI DXWKRULW\ LV FRPSRVHG� DQ\
RWKHU WKDQ *RG� DQG QDWXUH� DQG HGXFDWLRQ� DQG WKHLU KDELWV RI OLIH
KDYH PDGH WKHP ǰ�

&HSHQGDQW� SRXU HVVHQWLHO TXH VRLW OH UHFRXUV j OD UHOLJLRQ DQJOLFDQH
FRPPH SLOLHU GH © O·LPDJLQDLUH QDWLRQDO Ǳ ª� OH WUDLW HVW LFL DSSX\p DX
SRLQW GH QRXV DPHQHU j SUHQGUH XQH GLVWDQFH SDU UDSSRUW j O·LGpDO
UHSUpVHQWp� /H JOLVVHPHQW YHUV OD VDWLUH SDVVH HQ SDUWLFXOLHU SDU OH
GpFDODJH HQWUH OD VSLULWXDOLWp VXSSRVpH GH OD UHOLJLRQ HW OD GHVFULSWLRQ
H[FOXVLYHPHQW PDWpULDOLVWH TXL HQ HVW LFL GRQQpH� j WUDYHUV OHV WHUPHV
© VWXG\ ª� © KLQG ª� © IDUP ª� © RDN ª� © WKH ODVW FKLOG DW WKH SRUWHU·V ORGJH ª�
HW FXOPLQDQW GDQV OD PHQWLRQ GX MHX GH FULFNHW� GRQW OD IXWLOLWp IDLW
pFODWHU OD GpULVLRQ TXL FRORUH FH SDVVDJH�

6L OD VDWLUH HVW LFL pYLGHQWH� j WUDYHUV OD FDULFDWXUH HW OD FKXWH GDQV OH
PDWpULDOLVPH� O·HQVHPEOH GX WH[WH HVW HQ UpDOLWp HPSUHLQW G·XQH LURQLH
TXL VH PDQLIHVWH j SOXVLHXUV QLYHDX[� HW TXL YLHQW VDSHU OHV FRQFHSWV
DQDO\VpV MXVTX·LFL�

�� © +H LV WKH EHVW ODQGORUG� DQG WKH EHVW PDVWHU� >���@ WKDW HYHU OLYHG� 1RW OLNH WKH ZLOG
\RXQJ PHQ QRZDGD\V� ZKR WKLQN RI QRWKLQJ EXW WKHPVHOYHV� 7KHUH LV QRW RQH RI KLV WHQDQWV
RU VHUYDQWV EXW ZKDW ZLOO JLYH KLP D JRRG QDPH� ª -DQH $ཟ༼ཋෞໍ� 3ULGH DQG 3UHMXGLFH�
����� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� ����� S� ����
�� %ཟ༬ນෞ� RS� FLW�� S� ���
�� ,ELG�� S� ���
�� /D QRWLRQ GH O·LPDJLQDLUH FROOHFWLI D pWp WKpPDWLVpH SDU %HQHGLFW $QGHUVRQ �
%HQHGLFW $ໍ෋ෞ༬༼໦ໍ� ,PDJLQHG &RPPXQLWLHV � 5HϩHFWLRQV RQ WKH 2ULJLQ DQG 6SUHDG RI
1DWLRQDOLVP� /RQGUHV � 9HUVR� �����
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k H3 U�jaCLRCN3 3N \n3cjCRN

kYS H� ,aCc3 0n IC<N�<3

/D SXUHWp GH OD OLJQpH HVW LQKpUHQWH j OD GpϧQLWLRQ G·XQH LGHQWLWp
LQWqJUH� 'DQV FHW XQLYHUV R� OD ϧOLDWLRQ HVW GpWHUPLQDQWH GDQV O·DϫU�
PDWLRQ GH VRQ LGHQWLWp� O·XQ GHV ϧOV GLUHFWHXUV GRPLQDQWV GH OD WpWUD�
ORJLH WRXW HQWLqUH HVW OH GRXWH j MDPDLV LUUpVROX VXU OD SDWHUQLWp GX SHU�
VRQQDJH SULQFLSDO� &KULVWRSKHU 7LHWMHQV � OH ϧOV GH VRQ pSRXVH 6\OYLD
HVW�LO OH VLHQ " /H PRWLI GH OD EkWDUGLVH HVW LQWURGXLW DX VHXLO GH OD QDU�
UDWLRQ SDU 7LHWMHQV OXL�PrPH� j WUDYHUV XQH DQHFGRWH � © 7KHUH ZDV
D IHOORZ >���@ ZKRVH ODQG ZDV QH[W WR RXUV� >���@ +LV ZLIH ZDV KDELWXDOO\
XQIDLWKIXO WR KLP� >���@ (YHU\RQH NQHZ WKH \RXQJHU FKLOGUHQ ZHUHQ·W &RQ�
GHU·V ª �6'1 ���� /D SHUWLQHQFH GH FHWWH DQHFGRWH SDU UDSSRUW j O·LQ�
WULJXH SULQFLSDOH VH PDQLIHVWH DX OHFWHXU TXHOTXHV SDJHV SOXV WDUG�
ORUVTXH 0DFPDVWHU VH UHPpPRUH XQH FRQYHUVDWLRQ DQWpULHXUH GDQV
ODTXHOOH 7LHWMHQV V·pWDLW H[FODPp � © , GRQ·W HYHQ NQRZ LI WKH FKLOG·V P\
RZQ � ª �6'1 ���� &H GRXWH UHYLHQW UpJXOLqUHPHQW j O·HVSULW GH 7LHWMHQV
GDQV OH FRXUV GX URPDQ� /RUVTXH 6\OYLD DFFHSWH TX·LO YLHQQH OD UHFKHU�
FKHU j /REVFKHLG DSUqV VRQ HVFDSDGH� OH VRXSoRQ V·LPSRVH GH QRXYHDX
EUXVTXHPHQW j O·HVSULW GH 7LHWMHQV �

+LV PLQG VDLG WKDW VKH KDG OXUHG KLP RQ� +LV LQWHOOHFW SXW WKH LGHD
IURP KLP� 1R JHQWOHPDQ WKLQNV VXFK WKLQJV RI KLV ZLIH�
1R JHQWOHPDQ WKLQNV���� %\ *RG � VKH PXVW KDYH EHHQ ZLWK FKLOG E\
DQRWKHU PDQ��� �6'1 ����

/D VXSSRVLWLRQ TXH O·HQIDQW GH 6\OYLD QH VRLW SDV GH OXL SURYRTXH XQ
WUDXPDWLVPH WHO TXH 7LHWMHQV FURLW DYRLU HX XQH DWWDTXH � © +H VDLG WR
KLPVHOI � ´%\ *RG � ,·YH KDG D VWURNH �µ $QG KH JRW RXW RI KLV FKDLU WR WHVW
KLV OHJV� ª /D WKpPDWLTXH GX FRUSV HQ VRXϱUDQFH ³ FRUSV LQGLYLGXHO
HW FRUSV VRFLDO ³ VHUD pWXGLpH SOXV ORLQ� /H FKRF VH UHSURGXLW DYHF OD
PrPH YLROHQFH ORUVTXH 7LHWMHQV� HQ pYRTXDQW OH GRPDLQH SDWULDUFDO
GH *URE\ j 9DOHQWLQH� YRLW VHV GRXWHV VXU VD SDWHUQLWp EUXVTXHPHQW
UDYLYpV �

,W FDPH VXGGHQO\ LQWR KLV KHDG WKDW KH ZDVQ·W SHUKDSV WKH IDWKHU RI
WKH FKLOG ZKR ZDV DFWXDOO\ WKH KHLU WR WKDW EHORYHG SODFH RYHU ZKLFK
JHQHUDWLRQ RYHU JHQHUDWLRQ KDG EURRGHG� >���@ 7KH FKLOG ZDVQ·W KLV� 7KH
KHLU WR *URE\ � $OO KLV EURWKHUV ZHUH FKLOGOHVV��� �6'1 ����

/D GpWUHVVH TXH O·LGpH G·LOOpJLWLPLWp SURYRTXH FKH] OH SHUVRQQDJH
SULQFLSDO HVW V\PSWRPDWLTXH GX U{OH SULPRUGLDO TXH UHYrW OH SDVVp
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GDQV OD GpϧQLWLRQ GH O·LGHQWLWp � HOOH VLJQDOH O·DQJRLVVH GX PDLOORQ PDQ�
TXDQW GDQV OD FKDvQH UHOLDQW OH SUpVHQW DX SDVVp� $LQVL� OH SHUVRQQDJH
SUpVHQWp WRXW DX ORQJ GX UpFLW FRPPH FHOXL OH SOXV DXWKHQWLTXHPHQW
ϧGqOH DX SDVVp� HVW SUpFLVpPHQW FHOXL GRQW OD GHVFHQGDQFH HVW PLVH
HQ SpULO� ,O HVW VLJQLϧFDWLI TXH OH UHJUHW GH 7LHWMHQV V·H[SULPH SDU VD
YRORQWp G·HQVHLJQHU j VRQ ϧOV FRPPHQW FUpHU HW pFRXWHU XQ pFKR �

+H KDG PHDQW WR WHDFK WKH FKLOG KRZ� LI \RX GURSSHG D SHEEOH LQ� \RX
ZDLWHG WR FRXQW WZHQW\�WKUHH� $QG WKHUH FDPH XS D ZKLVSHULQJ URDU����
>���@ +H IHOW D JUHDW GHDO RI SDLQ� RYHU ZKLFK WKHUH SUHVLGHG WKH WDOO�
HHO�VNLQ� EORQGH ϧJXUH RI KLV ZLIH� �6'1 ����

&H SURMHW DSSDUDvW GpVRUPDLV FDGXF� SXLVTX·LO HVW H[SULPp DX SOXV�
TXH�SDUIDLW � © KH KDG PHDQW ª� 2U� O·pFKR DSSDUDvW GDQV OD WpWUDORJLH
FRPPH XQH UHSUpVHQWDWLRQ VRQRUH GX SDVVp� XQH PpWDSKRUH GH O·LQV�
FULSWLRQ GX SDVVp DX VHLQ GX SUpVHQW� /·pFKR D XQ FDUDFWqUH UDVVXUDQW�
FRPPH HQ WpPRLJQH SDU H[HPSOH O·DQHFGRWH FRQFHUQDQW 0DUN 7LHWMHQV
HW OH FKRL[ GH VRQ FRORFDWDLUH� 0DUN FKRLVLW 5XJJOHV FDU VRQ QRP HVW
SURFKH GH FHOXL GH VRQ FRORFDWDLUH SUpFpGHQW �

7KH UHPRWH VLPLODULW\ RI WKH QDPHV KDG EHHQ OHVV GLVWXUELQJ WR 0DUN
7LHWMHQV WKDQ ZRXOG KDYH EHHQ WKH FDVH KDG WKH QDPHV EHHQ PRUH GLI�
IHUHQW� ,W ZRXOG KDYH EHHQ YHU\ GLVDJUHHDEOH� 0DUN WKRXJKW� WR VKDUH
ZLWK D PDQ FDOOHG� VD\� *UDQJHU� $V LW ZDV KH VWLOO RIWHQ FDOOHG 5XJJOHV�
3HEEOHV� DQG QR KDUP ZDV GRQH� �6'1 ����

/HV QRPV VRQW GH VLPSOHV pFKRV OHV XQV GHV DXWUHV� YLGpV GH VXEVWDQFH
SXLVTXH LQWHUFKDQJHDEOHV� 1pDQPRLQV� SRXU LURQLTXH HW VDWLULTXH TX·LO
VRLW� FHW H[HPSOH LOOXVWUH DXVVL OD IRQFWLRQ GH FRQWLQXLWp WHPSRUHOOH
GH O·pFKR SRXU OHV SHUVRQQDJHV� /HV UHSUpVHQWDWLRQV GH O·pFKR FRPPH
PRGDOLWp G·LQVFULSWLRQ GX SDVVp DX VHLQ GX SUpVHQW VRQW OpJLRQ GDQV OH
WH[WH� &·HVW SRXUTXRL� HQ FRQVLGpUDQW FRPPH YDLQ VRQ GpVLU G·HQVHLJQHU
O·pFKR j VRQ ϧOV� 7LHWMHQV IRUPXOH LQGLUHFWHPHQW XQ UHJUHW SOXV ODUJH �
FHOXL GH QH SDV SRXYRLU WUDQVPHWWUH XQ SDVVp� XQ SDWULPRLQH j OD IRLV
PDWpULHO HW VSLULWXHO j VD GHVFHQGDQFH� /D FRQWLQXLWp HQWUH OH SDVVp HW
OH SUpVHQW HVW SHUSpWXHOOHPHQW PHQDFpH�
/H GHUQLHU YROXPH GH OD WpWUDORJLH� 7KH /DVW 3RVW� WHQG j GRQQHU
O·LGpH TXH 0LFKDHO HVW HQ GpϧQLWLYH ELHQ OH ϧOV GH 7LHWMHQV � OH QRP
MRXH LFL HQFRUH XQ U{OH GpWHUPLQDQW GDQV O·DϫUPDWLRQ GH O·DVFHQGDQFH�
SXLVTXH OH ϧOV GH 7LHWMHQV UHQLH OH QRP GH 0LFKDHO TXH VD PqUH OXL D
GRQQp� SRXU DGRSWHU FHOXL GH 0DUN � © WKH QDPH RI KLV IDWKHU·V EURWKHU�
RI KLV IDWKHU·V IDWKHU� JUDQGIDWKHU� JUHDW�JUDQGIDWKHU ª �/3 ����� 1pDQ�
PRLQV� OD TXHVWLRQ Q·HVW MDPDLV FODLUHPHQW WUDQFKpH� 6L OHV DUJXPHQWV
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WHQGDQW j GpPRQWUHU OH OLHQ GH ϧOLDWLRQ HQWUH 7LHWMHQV HW 0LFKDHO�0DUN
VRQW SOXV DSSX\pV TX·DXSDUDYDQW� FHX[ TXL pWD\HQW OD WKqVH FRQWUDLUH
QH VRQW SRXU DXWDQW SDV SOHLQHPHQW GLVVLSpV� /H URPDQ VH FO{W VXU FH
GRXWH j MDPDLV LUUpVROX�

'·DXWUH SDUW� OD SUpRFFXSDWLRQ SRXU OH OLJQDJH� RPQLSUpVHQWH GDQV
OHV TXDWUH URPDQV� VH FRORUH G·LURQLH GqV ORUV TXH OH WUDLW GHYLHQW WURS
IRUFp� /·REVHVVLRQ G·XQ OLJQDJH SXU� GRXEOpH GH OD YRORQWp GH GHPHX�
UHU DX VHLQ G·XQH FRPPXQDXWp SUpVHUYpH� HVW HQ HϱHW SRXVVpH MXVTX·j
O·DEVXUGH j WUDYHUV OH SHUVRQQDJH GH 9DOHQWLQH� 2Q DSSUHQG TXH OH SqUH
GH &KULVWRSKHU 7LHWMHQV pWDLW SUrW j pSRXVHU 9DOHQWLQH� HVWLPDQW TX·HOOH
H�W pWp GLJQH GH *URE\ �

0U� 7LHWMHQV HQWHUWDLQHG IRU 9DOHQWLQH :DQQRS DQ DϱHFWLRQ RI WKH YHU\
GHHSHVW� WKH VDPH TXDOLWLHV DSSHDOLQJ WR WKH IDWKHU DV DSSHDOHG WR WKH
VRQ� +H KDG >���@ HQWHUWDLQHG WKH LGHD RI PDUU\LQJ WKH JLUO� 6KH ZDV D
ODG\ � VKH ZRXOG KDYH PDQDJHG *URE\ YHU\ ZHOO� �6'1 ����

'HX[ pOpPHQWV V·DYqUHQW LFL HVVHQWLHOV � G·XQH SDUW� OD GHUQLqUH
SKUDVH LQGLTXH TXH� VHORQ OHV FULWqUHV DULVWRFUDWLTXHV GH 7LHWMHQV
VHQLRU� 9DOHQWLQH QH EULVHUDLW SDV OD SXUHWp GH OD OLJQpH FDU� PDOJUp
VRQ PDQTXH GH UHVVRXUFHV SpFXQLDLUHV HW VRQ DQFUDJH GDQV OD FODVVH
PR\HQQH� HOOH HVW LVVXH G·XQH IDPLOOH UHVSHFWDEOH HW LO OD FRQVLGqUH
XQH © ODG\ ª� '·DXWUH SDUW� OH SqUH HW OH ϧOV SDUWDJHQW j FH SRLQW OHV
PrPHV YDOHXUV TX·LOV VRQW DWWLUpV SDU OD PrPH IHPPH � © WKH VDPH
TXDOLWLHV DSSHDOLQJ WR WKH IDWKHU DV DSSHDOHG WR WKH VRQ ª� /H FKRL[ GHV
WHUPHV © IDWKHU ª HW © VRQ ª VXJJqUH TXH F·HVW FH OLHQ SqUH�ϧOV TXL LQV�
SLUH DX[ GHX[ KRPPHV OHV PrPHV VHQWLPHQWV SRXU 9DOHQWLQH� 7LHW�
MHQV SqUH HW 7LHWMHQV ϧOV DSSDUDLVVHQW FRPPH LQWHUFKDQJHDEOHV� GHV
PDLOORQV LGHQWLTXHV TXL VH VXFFqGHQW DX ϧO GH OD OLJQpH� /·LGHQWLWp GH
O·LQGLYLGX UHWURXYH WRXWH VD YDOHXU pW\PRORJLTXH � HOOH VHPEOH WLUHU
VD YDOHXU DYDQW WRXW GDQV OD SUpVHUYDWLRQ GX PrPH� GH JpQpUDWLRQ HQ
JpQpUDWLRQ�
/H GpVLU GH SUpVHUYHU XQ OLJQDJH GH ERQ DORL HVW SRXVVp HQFRUH SOXV
ORLQ HW YD MXVTX·j VXJJpUHU O·LQFHVWH� 9DOHQWLQH HVW FRQVLGpUpH SDU OH
SqUH GH &KULVWRSKHU FRPPH XQH pSRXVH SRWHQWLHOOH � PDLV 0DUN� OH
IUqUH GH &KULVWRSKHU� OD VRXSoRQQH TXDQW j OXL G·rWUH OD ϧOOH GH 7LHWMHQV
VHQLRU � © , VXSSRVH WKH JLUO LV IDWKHU·V GDXJKWHU� LVQ·W VKH " ª �6'1 ����� 2U�
O·LQWULJXH JpQpUDOH GH OD WpWUDORJLH� V·LO HVW SRVVLEOH G·HQ GpϧQLU XQH GH
IDoRQ VDWLVIDLVDQWH� UHSRVH VXU OD UHODWLRQ DPRXUHXVH HQWUH 9DOHQWLQH
HW &KULVWRSKHU� 9DOHQWLQH HVW GRQF HQYLVDJpH j OD IRLV FRPPH O·pSRXVH
SRWHQWLHOOH GH 7LHWMHQV VHQLRU� HW SDU FRQVpTXHQW� FRPPH XQH ϧJXUH
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PDWHUQHOOH SRXU &KULVWRSKHU � FRPPH XQH ϧOOH GH 7LHWMHQV VHQLRU HW SDU
Oj FRPPH OD V±XU GH 0DUN HW &KULVWRSKHU � HW HOOH ϧQLUD SDU GHYHQLU OD
FRPSDJQH GH &KULVWRSKHU� /·DEVXUGLWp GH OD VLWXDWLRQ HVW LFL PDQLIHVWH�
9DOHQWLQH DSSDUDvW FRPPH XQH pSRXVH� ϧOOH� V±XU� j FH SRLQW LGpDOH
SRXU O·HQVHPEOH GHV 7LHWMHQV� TX·HQ OLHX HW SODFH GH O·DOOLDQFH SDUIDLWH
TXL HQ HVW DWWHQGXH� LO HQ UpVXOWH DX FRQWUDLUH XQ EURXLOODJH FRPLTXH
TXL VH FRORUH GH VLQLVWUHV QXDQFHV� /H UHWRXU GX PrPH HVW WHO TX·LO
SURGXLW XQH VHQVDWLRQ G·LQTXLpWDQWH pWUDQJHWp Ǯ�
&HWWH VLWXDWLRQ FRQVWLWXH XQ V\PSW{PH GH OD VWDJQDWLRQ G·XQH VRFLpWp
H[FHVVLYHPHQW IHUPpH VXU HOOH�PrPH� WHOOH TXH 7HUU\ (DJOHWRQ O·D
DQDO\VpH �

7KH YHU\ FRQGLWLRQV ZKLFK JXDUDQWHH VRFLDO RUGHU DOVR SDUDO\VH LW �
VXQN LQ WKLV QDUFLVVLVWLF FORVXUH� PHQ RI DϱDLUV JURZ HϱHWH DQG HQHU�
YDWHG� V\PSDWK\ EHFRPHV FOR\LQJ DQG LQFHVWXRXV� DQG EHDXW\ VLQNV WR
D E\�ZRUG IRU VWDJQDWLRQ ǯ�

/D PpWDSKRUH GH O·LQFHVWH XWLOLVpH SDU (DJOHWRQ HVW OLWWpUDOLVpH GDQV
3DUDGH·V (QG� (Q RXWUH� VL� FRPPH 0DUN OH VRXSoRQQH ORQJWHPSV�
9DOHQWLQH HVW OD ϧOOH QDWXUHOOH GH 7LHWMHQV VHQLRU� O·HQIDQW TXH 9DOHQWLQH
DWWHQG DYHF &KULVWRSKHU VHUDLW DORUV HPEOpPDWLTXH GH OD VWDJQDWLRQ GH
OD G\QDVWLH 7LHWMHQV� TXL VH SHUSpWXHUDLW HQ YDVH FORV� ­ IRUFH GH SULYL�
OpJLHU OH PrPH� OD VRFLpWp GpERXFKH VXU XQ IRQFWLRQQHPHQW YRXp j OD
VWDJQDWLRQ HW j O·pSXLVHPHQW�
/D VXEYHUVLRQ GH O·LGpRORJLH TXL JRXYHUQH O·XQLYHUV GHV SHUVRQQDJHV
HVW SOXV RX PRLQV YRLOpH DX ϧO GHV WURLV SUHPLHUV WRPHV � HOOH GHYLHQW
EHDXFRXS SOXV ϩDJUDQWH GDQV OH GHUQLHU WRPH� 7KH /DVW 3RVW DSSURIRQ�
GLW OD PLVH HQ FULVH GH OD QRWLRQ GH GHVFHQGDQFH HW GHV YDOHXUV V·\
UDWWDFKDQW� ([DPLQRQV GH SOXV SUqV OD PpGLWDWLRQ GH 9DOHQWLQH VXU OH
OLJQDJH GHV SURWDJRQLVWHV� GpMj SDUWLHOOHPHQW FLWpH HQ H[HUJXH GH QRWUH
FKDSLWUH �

,W ZDV DVWRQLVKLQJ WKH GHVFHQWV WKH\ DOO KDG � 6KH KHUVHOI ZDV GHVFHQGHG
IURP WKH VXUJHRQ�EXWOHU WR +HQU\ 9,, ³ +HQU\ WKH 6RPHWKLQJWK� >���@
$QG &KULVWRSKHU ZDV HOHYHQWK 7LHWMHQV RI *URE\ ZLWK DQ HYHQWXDO EXU�
JRPDVWHU RI 6FKHYHQLQJHQ RU VRPHZKHUH LQ VRPH FHQWXU\ RU RWKHU >���@�
1XPEHU RQH FDPH RYHU ZLWK 'XWFK :LOOLDP� WKH 3URWHVWDQW +HUR ���� ,I
KH KDG QRW FRPH DQG LI 3URIHVVRU :DQQRS KDG QRW HGXFDWHG KHU� 9DOHQ�
WLQH :DQQRS ³ RU HGXFDWHG KHU GLϱHUHQWO\ ³ VKH ZRXOG QRW KDYH���

�� /H SKpQRPqQH TXH )UHXG D GpϧQL FRPPH 'DV 8QKHLPOLFKH VHUD pWXGLp SOXV
SUpFLVpPHQW GDQV OD WURLVLqPH SDUWLH� S� ��������
�� (೻ศຮෞཋ໦ໍ� RS� FLW�� S� ���
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$K� EXW VKH ZRXOG � ,I WKHUH KDG QRW EHHQ DQ\ +(� ORRNLQJ OLNH D JUHDW
'XWFK WUHFNVFKOX\W RU ZKDWHYHU \RX FDOO LW ³ VKH ZRXOG KDYH KDG WR
LQYHQW RQH WR OLYH ZLWK LQ RSHQ VLQ� %XW KHU IDWKHU PLJKW KDYH HGXFDWHG
KHU VR DV WR KDYH ³ DW OHDVW SUHVHQWDEOH XQGHUFORWKHV���
+H FRXOG KDYH HGXFDWHG KHU VR DV WR EH DEOH WR VD\ ³ RK� EXW WDFWIXOO\ �
© /RRN KHUH� \RX��� ([DPLQH P\��� P\ FDFKH�FRUVHWV��� :RXOGQ·W VRPH
QHZ RQHV EH EHWWHU WKDQ D QHZ SHGLJUHH VRZ" ª �/3 ����

'DQV FH SDVVDJH G·XQH GHQVLWp UHPDUTXDEOH� OHV SULQFLSHV j OD EDVH
GH O·LGpRORJLH SUpVHQWpH FRPPH GRPLQDQWH SRXU OHV SHUVRQQDJHV VRQW
WRXW j OD IRLV pQRQFpV HW LQϩpFKLV� /D VXEYHUVLRQ YLHQW WRXW G·DERUG GH
O·XVDJH GpVLQYROWH HW UpSpWp GH O·LQGpϧQL � © +HQU\ WKH 6RPHWKLQJWK ª� © RU
VRPHZKHUH ª� © VRPH FHQWXU\ RU RWKHU ª� TXL D SUpFLVpPHQW SRXU UpVXOWDW
G·{WHU WRXW LQWpUrW DX[ JpQpDORJLHV DLQVL PHQWLRQQpHV� 8Q OLJQDJH Q·D
GH YDOHXU TXH V·LO SHXW rWUH UHWUDFp VDQV FRQWHVWDWLRQ SRVVLEOH� 'DQV
OD PHVXUH R� OHV DVFHQGDQFHV SUpVHQWpHV SDU 9DOHQWLQH QH VRQW SDV
YpULϧDEOHV� SXLVTX·HOOHV VRQW PHQWLRQQpHV GH PDQLqUH GpOLEpUpPHQW
YDJXH� HOOHV VH WURXYHQW DORUV GLVFUpGLWpHV j O·LQVWDQW PrPH R� HOOHV
VRQW PHQWLRQQpHV� 2XWUH OD VXEYHUVLRQ GH O·LPSRUWDQFH GX OLJQDJH� FH
GLVFRXUV PHW DXVVL HQ FDXVH OD QRWLRQ GH WHPSRUDOLWp FROOHFWLYH� ­ WUD�
YHUV O·XVDJH DSSX\p GHV LQGpϧQLV� OD UpϩH[LRQ GH 9DOHQWLQH VRXOLJQH OH
FDUDFWqUH UHODWLI HW DUELWUDLUH GHV UHSqUHV TXL FRQVWLWXHQW GHV MDORQV VXU�
GpWHUPLQpV GDQV OH WHPSV FROOHFWLI� /D GpPROLWLRQ LGpRORJLTXH VH IDLW
SOXV RXYHUWH GDQV OH JOLVVHPHQW GHV FRQVLGpUDWLRQV GH 9DOHQWLQH GX
VSLULWXHO YHUV OH PDWpULHO� GH OD GLJQLWp YHUV O·LQFRQYHQDQFH� 9DOHQWLQH
HQYLVDJH SXLV UHMHWWH OD QRWLRQ GH GpWHUPLQLVPH JpQpDORJLTXH � PrPH
VL HOOH Q·pWDLW SDV XQH :DQQRS� HW PrPH VL 7LHWMHQV Q·pWDLW SDV WHO TX·LO
HVW� OHXU XQLRQ VHUDLW QpDQPRLQV DGYHQXH HW DXUDLW FRQGXLW j OHXU PRGH
GH YLH FRQVLGpUp FRPPH UpSUpKHQVLEOH SDU OHXU HQWRXUDJH ³ © LQ RSHQ
VLQ ª� /H GLVFRXUV LQWpULHXU GH 9DOHQWLQH WRXUQH HQVXLWH HQ GpULVLRQ
O·LGpDO G·XQH QREOHVVH GX VDQJ TXL VRLW UHϩpWpH SDU XQH DULVWRFUDWLH
VSLULWXHOOH � OH VDUFDVPH TXL DWWHLQW OH WDERX TXH FRQVWLWXHQW OHV VRXV�
YrWHPHQWV �© FDFKH�FRUVHWV ª�� HW SOXV JpQpUDOHPHQW OH FRUSV� LPSOLTXH
TXH OD QREOHVVH VSLULWXHOOH HVW YDLQH VL HOOH VXSSRVH O·DEVHQFH GH VHQV
SUDWLTXH HW G·DQFUDJH GDQV OD UpDOLWp� /D FULVH GX FRUSV LQGLYLGXHO
UHϩqWH OD FULVH GX FRUSV VRFLDO� /D FKXWH HVW WRWDOH ORUVTXH� GH OD JpQpD�
ORJLH UR\DOH VXU ODTXHOOH D GpEXWp OH SDUDJUDSKH� 9DOHQWLQH HQ DUULYH DX
SHGLJUHH G·XQH WUXLH � © D QHZ SHGLJUHHH VRZ ª� /H SDUDOOqOH DLQVL VXJJpUp
HQWUH OLJQDJH KXPDLQ HW SHGLJUHH DQLPDO GpVDPRUFH WRXWH QRWLRQ GH
JUDQGHXU TXL H�W SX rWUH FRQWHQXH GDQV XQH DVFHQGDQFH DULVWRFUDWLTXH�
/·HϱRQGUHPHQW GHV YDOHXUV YD MXVTX·DX EXUOHVTXH�
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kYl mN U�jaCLRCN3 3N U3aj3 03 Iā<CjCLCjā

'H IDLW� DXFXQH LQVWDQFH GDQV OH URPDQ Q·HVW j O·DEUL GX GLVFUp�
GLW� $XFXQH VXSpULRULWp Q·HVW pWDEOLH GH IDoRQ SpUHQQH HW LQFRQWHV�
WDEOH� $LQVL� OD IDPLOOH SUpVHQWpH FRPPH OD SOXV © DXWKHQWLTXHPHQW ª
DULVWRFUDWLTXH Q·pFKDSSH SDV QRQ SOXV j OD PpϧDQFH JpQpUDOLVpH TXL
LPSUqJQH FKDTXH SDJH GH OD WpWUDORJLH� &RPPH $XVWLQ 5LHGH OH VRX�
OLJQH GDQV VRQ DUWLFOH © 7KH 'HFOLQH RI (QJOLVK 'LVFRXUVH ª� *URE\ OXL�
PrPH� TXL DSSDUDvW SRXUWDQW j SUHPLqUH YXH FRPPH OH GRPDLQH DQFHV�
WUDO SDU H[FHOOHQFH� Q·HVW ULHQ G·DXWUH TX·XQH SURSULpWp GRQW OHV SURSULp�
WDLUHV OpJLWLPHV RQW pWp VSROLpV � © *URE\ LQ 3DUDGH·V (QG LV HVVHQWLDOO\
VWROHQ SURSHUW\� WKH 7LHWMHQVHV KDYLQJ DFTXLUHG LW ZKHQ &DWKROLFV ZHUH SHU�
VHFXWHG DQG UXQ Rϱ WKHLU ODQG ZLWK WKH VXFFHVVLRQ RI :LOOLDP ,,, Ǯ ª� &HWWH
RULJLQH IUDXGXOHXVH GH OD SURSULpWp GHV 7LHWMHQV HVW PHQWLRQQpH j SOX�
VLHXUV UHSULVHV DX ϧO GH OD QDUUDWLRQ� 6\OYLD UDFRQWH DLQVL TXH � © 7KH
ϧUVW 7LHWMHQV ZKR FDPH RYHU ZLWK 'XWFK :LOOLDP� WKH VZLQH� ZDV SUHWW\
EDG WR WKH 3DSLVW RZQHUV ª �6'1 ����� /·DQDORJLH SRUFLQH� QRXV YHQRQV
GH OH YRLU� HVW G·DLOOHXUV UHSULVH GH PDQLqUH VXEWLOH j O·DXWUH H[WUpPLWp
GH OD WpWUDORJLH� DYHF OD © WUXLH GH SHGLJUHH ª �© SHGLJUHH VRZ ª� PHQ�
WLRQQpH SDU 9DOHQWLQH� /D VSROLDWLRQ VXU ODTXHOOH OD G\QDVWLH 7LHWMHQV
V·HVW IRQGpH HVW FRQVLGpUpH FRPPH OD VRXUFH G·XQH PDOpGLFWLRQ SHVDQW
VXU *URE\ � XQ OLYUH HVW PHQWLRQQp j FH VXMHW � © 6SHOGHQ RQ 6DFUL�
OHJH� D ERRN WKDW SUHGLFWHG DOO VRUWV RI GLVDVWHU IRU IDPLOLHV ZKR RZQHG
IRUPHU 3DSLVW &KXUFK ODQGV RU ZKR KDG GLVSODFHG 3DSLVWV ª �/3 ����� /D
© SURSKpWLH ª VH UpDOLVH HQ HϱHW� SXLVTXH F·HVW ELHQ j GHV © SDSLVWHV ª�
GHV FDWKROLTXHV� TXH SDVVH *URE\� ,URQLTXHPHQW� OH QRP GHV QRXYHDX[
ORFDWDLUHV GH *URE\ HVW 'H %UD\ 3DSH� /H QRP UHYrW LFL XQH IRQFWLRQ
DOOpJRULTXH�
$XVWLQ 5LHGH IDLW UHPDUTXHU TXH FHWWH WUDQVPLVVLRQ GH *URE\ DX[
PDLQV GH FDWKROLTXHV PHW pJDOHPHQW ϧQ DX V\PEROH G·DQJOLFLWp TXH
FRQVWLWXDLW FH GRPDLQH �

*URE\ LV OHJDOO\ VHW WR SDVV RQFH PRUH LQWR WKH KDQGV RI D &DWKROLF� WKXV
HQGLQJ WKH SUHVXPHG FXUVH XSRQ WKH 7LHWMHQVHV� DQG� LQ HϱHFW� HQGLQJ
(QJOLVKQHVV DW *URE\� VLQFH� DV /LQGD &ROOH\ KDV DUJXHG� (QJOLVKQHVV
ZDV� LQ ODUJH SDUW� GHϧQHG DV WKH DQWLWKHVLV RI &DWKROLFLVP ǯ�

�� $XVWLQ 5๠ෞ෋ෞ� © 7KH 'HFOLQH RI (QJOLVK 'LVFRXUVH ª� GDQV )RUG 0DGR[ )RUG DQG
(QJOLVKQHVV� RS� FLW�� S� ����
�� ,ELG� /D UpIpUHQFH j /LQGD &ROOH\ FRQFHUQH VRQ RXYUDJH %ULWRQV � )RUJLQJ WKH 1DWLRQ�

���������� 1HZ +DYHQ � <DOH 8QLYHUVLW\ 3UHVV� �����
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(Q RXWUH� FH EDVWLRQ GH O·LGHQWLWp QDWLRQDOH TXH FRQVWLWXH OH GRPDLQH
GH *URE\ QH SDVVH SDV VHXOHPHQW DX[ PDLQV GH FDWKROLTXHV� PDLV
G·$PpULFDLQV� $XVWLQ 5LHGH VRXOLJQH OD ORJLTXH LURQLTXH GH FH GHVWLQ�
SXLVTXH OH GRPDLQH GH *URE\ FRQVWLWXDLW OXL�PrPH XQ WURSKpH JDJQp
SDU GHV pWUDQJHUV DX[ PDLQV GHV DXWRFKWRQHV G·DORUV� /D QRWLRQ G·DX�
WRFKWRQLH HVW GH IDLW ELHQ UHODWLYH � HW OD ORFDWLRQ GH *URE\ SDU XQH
$PpULFDLQH� 0UV� 'H %UD\ 3DSH� ϧJXUH GDQV XQH SOXV ODUJH PHVXUH OD
FRQTXrWH GH O·$QJOHWHUUH HW GH VHV YDOHXUV ³ RX GX PRLQV� GH OHXU
DSSDUHQFH ³ SDU OHV KDELWDQWV GX 1RXYHDX 0RQGH� 'DQV 7KH /DVW
3RVW� O·DWWDFKHPHQW j O·LGHQWLWp DQJODLVH TXL FDUDFWpULVDLW OHV SHUVRQ�
QDJHV GDQV OHV URPDQV SUpFpGHQWV VH YRLW UHPSODFp SDU XQH KDQWLVH GH
O·DPpULFDQLWp� FRPPH HQ WpPRLJQHQW FHV UpϩH[LRQV GH 0DUN �

$ KHGJH�VSDUURZ� QRLVHOHVV DQG TXDNHU�JUH\� ZDV JKRVW�OLNH RQ KLV
VKHOI� ,W ϩLWWHG KLGLQJ LWVHOI GHHS LQ KHGJHURZV� +H WKRXJKW RI LW DV
DQ $PHULFDQ ELUG ³ RU SHUKDSV WKDW ZDV EHFDXVH WKHUH ZHUH VR PDQ\
$PHULFDQV DERXW WKHUH >���@� 7KLV GHVXOWRU\� VOLP� REYLRXVO\ 3XULWDQ
ELUG� LQVHUWHG LWV WKLQ ELOO LQWR WKH GULSSLQJ� �/3 �������

&RPPH SRXU O·LGHQWLϧFDWLRQ GH FH TXL FRQVWLWXH O·DQJOLFLWp� LFL� O·RL�
VHDX HVW PDUTXp SDU GHV DWWULEXWV PpWRQ\PLTXHV GH O·DPpULFDQLWp ³
RX SOXW{W� GH O·LGpH TXH 0DUN V·HQ IDLW � © TXDNHU�JUH\ ª� © 3XULWDQ ª� /D
PpWDSKRUH GH OD SpQpWUDWLRQ VXJJpUpH SDU O·H[SUHVVLRQ © LQVHUWHG KLV
WKLQ ELOO ª QRXV UHQYRLH SDU DLOOHXUV j OD FUDLQWH GH OD PLVFpJpQDWLRQ
TXH QRXV DYRQV GpMj YX pYRTXHU SDU 6DUD +DVODP DX VXMHW GX SURMHW
GH WXQQHO VRXV OD 0DQFKH Ǯ�

/RLQ GH FpOpEUHU OHV YDOHXUV TX·LOV PHWWHQW HQ VFqQH� OHV TXDWUH
URPDQV QRXV LQYLWHQW GRQF DX FRQWUDLUH j PHWWUH HQ TXHVWLRQ OHV
FRQYHQWLRQV TXL IRQGHQW OH V\VWqPH LGpRORJLTXH UHSUpVHQWp FRPPH
GRPLQDQW� ,O FRQYLHQW GRQF G·DQDO\VHU OHV PRGDOLWpV SDU OHVTXHOOHV FH
V\VWqPH HVW HQ UpDOLWp PLV HQ FULVH�

kYk T3acU3,jCq3c 0āqCā3c - I3 a3<�a0 R$IC\n3 3j I3 LCaRCa $aCcā

/D VXEYHUVLRQ GHV YDOHXUV LGpRORJLTXHV V·RSqUH DYDQW WRXW SDU O·LUR�
QLH� /H FHUFOH j SUHPLqUH YXH IHUPp TXH UHSUpVHQWHQW OD © ERQQH
VRFLpWp ª GpSHLQWH GDQV OH URPDQ HW VHV KDELWXV UpSpWpV HW UHϩpWpV DG
QDXVHDP QH IRUPH HQ UpDOLWp SDV XQH ERXFOH SDUIDLWH� 8Q UHJDUG LUR�
QLTXH V·LQVqUH REOLTXHPHQW GDQV OH V\VWqPH HW HQ EULVH OH FHUFOH SDUIDLW�

�� +೻༼ຮ೻໅� RS� FLW�� S� [LY�[Y�
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/H PDODLVH HVW SDOSDEOH� TXRLTXH GLVFUqWHPHQW� GqV O·LQFLSLW � FHOXL�FL
HVW GRPLQp SDU XQ U\WKPH ELQDLUH� PDLV FRQQDvW FHUWDLQV GpUDLOOHPHQWV�
/H SDUDGLJPH GX PLURLU V·HVW GpMj DYpUp FHQWUDO GDQV OD UHSUpVHQWDWLRQ
GH OD VRFLpWp HW GH VHV FRQYHQWLRQV� 2U� GqV OHV SUHPLHUV PRWV GX URPDQ�
QRXV VRPPHV HQ SUpVHQFH G·XQH IRUPH GH UHϩHW DYRUWp � GDQV © WKH WZR
\RXQJ PHQ³ WKH\ ª �6'1 ��� OH WLUHW VHPEOH IDLUH ϧJXUH GH PLURLU� 0DLV
OH UHϩHW \ HVW HQ GpϧFLW SDU UDSSRUW j O·RULJLQDO� SXLVTXH © WKH WZR \RXQJ
PHQ ª HVW VLPSOHPHQW UHSULV SDU © WKH\ ª� 'H PrPH� OD GHX[LqPH SKUDVH
HVW FRQVWUXLWH VXU XQ SDUDOOpOLVPH� j FHOD SUqV TXH OH YHUEH �© ZHUH ª� HVW
HVFDPRWp � © WKH OHDWKHU VWUDSV WR WKH ZLQGRZV ZHUH RI YLUJLQ QHZQHVV � WKH
PLUURUV EHQHDWK WKH QHZ OXJJDJH UDFNV LPPDFXODWH DV LI WKH\ KDG UHϩHFWHG
YHU\ OLWWOH ª �6'1 ��� 7RXW HVW SUpVHQWp HQ PLURLU ³ GH IDLW� OHV PXUV
HQ VRQW WDSLVVpV � PDLV FHV PLURLUV RQW SUpFLVpPHQW HQFRUH SHX VHUYL�
HW QH UHPSOLVVHQW GRQF SDV OHXU RϫFH� /HV ELQDULWpV HW SKpQRPqQHV
GH UHϩHW TXL pPDLOOHQW OD QDUUDWLRQ V·DYqUHQW GRQF LQVWDEOHV G·HPEOpH�
'·XQH PDQLqUH SOXV JpQpUDOH� RQ QH SHXW LJQRUHU FHUWDLQV VLJQHV GpMj
LQTXLpWDQWV� TXL PLQHQW O·KDUPRQLH DSSDUHQWH � WRXV OHV WHUPHV GpQR�
WDQW XQ IRQFWLRQQHPHQW LPSHFFDEOH �© SHUIHFWO\ DSSRLQWHG ª� © YLUJLQ ª�
© LPPDFXODWH ª� © UHJXODWHG ª� © VPRRWKO\ ª� VRQW LQϩpFKLV SDU OD PHQWLRQ
GH SRWHQWLHOV GpIDXWV �© VZD\HG RU MROWHG ª�� /·RUJDQLVDWLRQ ELHQ UpJOpH
VHPEOH SRXYRLU HQFRUH VRXϱULU TXHOTXHV KHXUWV � PDLV HQ DϫUPDQW
O·DEVHQFH G·LQVpFXULWp SOXW{W TXH OD VpFXULWp� O·pFULWXUH VLJQDOH TXH FHWWH
VWDELOLWp SRXUUDLW SUpFLVpPHQW rWUH DEROLH� &HWWH DWPRVSKqUH HVW SURFKH
GH FHOOH LQVWDXUpH SDU O·© 2GH ª GH 9DOpU\ /DUEDXG� TXH 1LFKROOV FRQVL�
GqUH FRPPH HPEOpPDWLTXH G·XQH FHUWDLQH YLVLRQ GX PRQGH PRGHUQH
HW FDSLWDOLVWH HW TX·LO DSSHOOH © OD PpWDSK\VLTXH GX PRGHUQH Ǯ ª �

3UrWH�PRL WRQ JUDQG EUXLW� WD JUDQGH DOOXUH VL GRXFH�
7RQ JOLVVHPHQW QRFWXUQH� j WUDYHUV O·(XURSH LOOXPLQpH�
2 WUDLQ GH OX[H � HW O·DQJRLVVDQWH PXVLTXH
4XL EUXLW OH ORQJ GH WHV FRXORLUV GH FXLU GRUp ǯ >���@�

/·LPSUHVVLRQ GH OX[H HW GH ϩXLGLWp PpQDJpH SDU OHV WHUPHV © DOOXUH
VL GRXFH ª HW © JOLVVHPHQW ª� HW SDU OHV HQMDPEHPHQWV� HVW PrOpH G·DQ�
[LpWp �j WUDYHUV O·DGMHFWLI © DQJRLVVDQWH ª HW OD UXSWXUH GX U\WKPH DX
WURLVLqPH YHUV�� VDQV TXH OH OLHQ VRLW H[SOLFLWp HQWUH FHV GHX[ VHQVDWLRQV�
&·HVW SHXW�rWUH MXVWHPHQW O·H[FqV GH VpFXULWp TXL HQJHQGUH O·DQJRLVVH �

�� 3HWHU 1๠ය฾໦ຮຮ༼� 0RGHUQLVPV� $ /LWHUDU\ *XLGH� /RQGUHV � 3DOJUDYH� �����
S� ������
�� 9DOpU\ /೻༬ඨ೻ཟ෋� © 2GH ª� $�2� %DUQDERRWK� VHV ±XYUHV FRPSOqWHV� ����� 3DULV �
*DOOLPDUG� �����



:4 T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

FRPPH VL OD VWDELOLWp SRUWDLW HQ HOOH VD SURSUH ϧQ� 2U� VL O·RQ HVWLPH TXH
OH FRPSDUWLPHQW RϱUH XQH YLVLRQ HQ PLQLDWXUH GH OD VRFLpWp DQJODLVH�
DX IRQFWLRQQHPHQW ELHQ KXLOp �© SHUIHFWO\ DSSRLQWHG ª� © LQ >���@ OX[XULDQW�
UHJXODWHG FXUYHV ª�� OH G\VIRQFWLRQQHPHQW HQ SXLVVDQFH GH OD PpFDQLTXH
IHUURYLDLUH UHQYHUUDLW DORUV j FHOXL GH OD VRFLpWp� /H PRWLI GX GUDJRQ�
±XYUH G·XQ JpRPpWULFLHQ DOOHPDQG �© WKH GHVLJQ RI D D JHRPHWULFLDQ LQ
&RORJQH ª� SHXW IDLUH DOOXVLRQ j O·KpULWDJH LQWHOOHFWXHO� SKLORVRSKLTXH HW
DUWLVWLTXH TXH UHSUpVHQWH O·$OOHPDJQH SRXU OD VRFLpWp DQJODLVH � LO HVW
LURQLTXH TXH FHW DJHQFHPHQW� G·RULJLQH DOOHPDQGH� VRLW VXU OH SRLQW
G·rWUH PLV j PDO SDU XQ FRQϩLW DYHF FH SD\V PrPH�
'H IDLW� j O·LQVWDU GX WUDLQ VHUYDQW GH GpFRU j OD VFqQH LQLWLDOH� OH
FRUSV VRFLDO UHSUpVHQWp GDQV 6RPH 'R 1RW � � � HVW XQ RUJDQLVPH VL
ELHQ UpJXOp TX·LO VHPEOH j SUHPLqUH YXH WROpUHU TXHOTXHV VHFRXVVHV�
FRPPH O·LOOXVWUH OH GpMHXQHU FKH] OHV 'XFKHPLQ� VRPPHW GH IDVWH HW
GH PRQGDQLWp� R� OHV REVFpQLWpV SURIpUpHV SDU OH 5pYpUHQG 'XFKHPLQ
VRQW DEVRUEpHV SDU OHV ERQQHV PDQLqUHV GHV DXWUHV FRQYLYHV �

$V LI FKHFNHG IRU D PRPHQW LQ WKHLU VWULGH DOO WKH RWKHUV SDXVHG ³
IRU D EUHDWK� 7KHQ WKH\ FRQWLQXHG WDONLQJ ZLWK SROLWH DQLPDWLRQ DQG
OLVWHQLQJ ZLWK PLQXWH DWWHQWLRQ� 7R 7LHWMHQV WKDW VHHPHG WKH KLJKHVW
DFKLHYHPHQW DQG MXVWLϧFDWLRQ RI (QJOLVK PDQQHUV �

�6'1 �������

/HV H[FHQWULFLWpV �© HFFHQWULFLWLHV ª� j OD SUHPLqUH SDJH GX URPDQ��
OLWWpUDOHPHQW © VRUWLHV KRUV GX FHQWUH Ǯ ª� VRQW UDPHQpHV j O·LQWpULHXU
GX FHUFOH FRPPXQ ³ OH FHUFOH IHUPp GH OD ERQQH VRFLpWp FRPPH FHOXL
GH OD UpSpWLWLRQ HQ ERXFOH GH FHUWDLQV JHVWHV� GH WUDGLWLRQV� /HV IDX[�
SDV VRQW PDvWULVpV� PDLV OD ϧVVXUH HVW SDWHQWH� ,O HVW V\PSWRPDWLTXH
TXH OD ϧVVXUH OD SOXV PDQLIHVWH GH O·pGLϧFH TXH IRUPH FHWWH VRFLpWp
VXUJLVVH GDQV XQ GH VHV KDXWV OLHX[� FKH] OHV 'XFKHPLQ� JUDQGV RUGRQ�
QDWHXUV GH FH V\VWqPH� ,O VHPEOH TXH F·HVW SUpFLVpPHQW j FDXVH GX VXU�
FURvW GH ULWXHO TXL FDUDFWpULVH VD GHPHXUH TXH OH UpYpUHQG 'XFKHPLQ
YLUH j O·REVFpQLWp� /H SDUDOOqOH HQWUH OH WUDLQ HW OD VRFLpWp GDQV VRQ
HQVHPEOH HVW FRQϧUPp SOXV ORLQ GDQV OH URPDQ� ORUVTXH 9DOHQWLQH
SUHQG FRQVFLHQFH GH VHV LOOXVLRQV FRQFHUQDQW O·LQWpJULWp HW OD VROLGLWp GH
9LQFHQW 0DFPDVWHU � © VKH WRRN LW IRU JUDQWHG WKDW KH ZDV WKH ULJKW PDQ ³

�� © ([FHQWULTXH >���@ HVW XQ HPSUXQW ������ DX ODWLQ PpGLpYDO H[FHQWULFXV ´KRUV GX
FHQWUHµ >���@ GX EDV ODWLQ HFFHQWURV� OXL�PrPH HPSUXQW DX JUHF HNNHQWURV� /H PRW JUHF
HVW XQ WHUPH GH PDWKpPDWLTXHV� IRUPp GH HN� ´KRUV GHµ HW GH NHQWURQ ´DLJXLOORQµ HW
´SRLQW FHQWUDO G·XQ FHUFOHµ ª� $ODLQ 5ෞྞ �GLU��� /H 5REHUW KLVWRULTXH GH OD ODQJXH IUDQoDLVH�
3DULV � /H 5REHUW� ����� S� �����
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PXFK DV \RX WDNH LW IRU JUDQWHG WKH HQJLQH RI DQ H[SUHVV WUDLQ LQ ZKLFK \RX
DUH LV UHOLDEOH� 7KH ULJKW SHRSOH KDYH FKRVHQ LW IRU \RX ª �6'1 ����� 7HUU\
(DJOHWRQ DQDO\VH FH IRQFWLRQQHPHQW PpFDQLTXH GH OD VRFLpWp� j SDUWLU
GHV FRQVLGpUDWLRQV G·$GDP 6PLWK FLWpHV FL�GHVVRXV �

+XPDQ VRFLHW\ >���@ DSSHDUV OLNH D JUHDW� DQ LPPHQVH PDFKLQH� ZKRVH
UHJXODU DQG KDUPRQLRXV PRYHPHQWV SURGXFH D WKRXVDQG DJUHHDEOH
HϱHFWV� >���@ :KDWHYHU WHQGHG WR UHQGHU LWV PRYHPHQWV PRUH VPRRWK
DQG HDV\� ZRXOG GHULYH D EHDXW\ IURP WKLV HϱHFW� DQG� RQ WKH FRQWUDU\�
ZKDWHYHU WHQGHG WR REVWUXFW WKHP ZRXOG GLVSOHDVH RQ WKDW DFFRXQW �
VR YLUWXH� ZKLFK LV� DV LW ZHUH� WKH ϧQH SROLVK WR WKH ZKHHOV RI VRFLHW\�
QHFHVVDULO\ SOHDVHV � ZKLOH YLFH� OLNH WKH YLOH UXVW� ZKLFK PDNHV WKHP
MDU DQG JUDWH XSRQ RQH DQRWKHU� LV DV QHFHVVDULO\ RϱHQVLYH Ǯ�

'H OD QRWLRQ GH PDFKLQH ELHQ KXLOpH j FHOOH GH © PpFDQLTXH SODTXpH
VXU GX YLYDQW ª� OD IURQWLqUH HVW PLQFH� HW )RUG V·HPSUHVVH GH OD IUDQFKLU�
+HQUL %HUJVRQ D YX GDQV OH FRPLTXH XQH VRXUFH GH OLEpUDWLRQ IDFH j
GHV FRQYHQWLRQV WURS ULJLGHV ǯ� DLQVL TXH OH UDSSHOOH 3KLOLSSH +DPRQ �

%HUJVRQ� GDQV /H 5LUH� UDSSHODLW HQ XQH KHXUHXVH IRUPXOH TXH OH ULVLEOH
HVW SOXW{W DϱDLUH GH UDLGHXU TXH GH ODLGHXU� HW LO D GpYHORSSp VD WKpR�
ULH j SDUWLU GH OD QRWLRQ GH © PpFDQLTXH ª �© GX PpFDQLTXH SODTXp
VXU GX YLYDQW ª�� >���@ (Q JpQpUDO� OD QRWLRQ GH UqJOH� GpYR\pH HQ
UpJXODULWp PpFDQLTXH� V·LQYHVWLUD DYHF SUpGLOHFWLRQ HQ XQH TXDGUXSOH
WKpPDWLTXH�
&HOOH GH OD © PpFDQLVDWLRQ ª GHV UDSSRUWV VRFLDX[ >���@� /·±XYUH G·XQ
0DXSDVVDQW� SDU H[HPSOH� FRQVWLWXHUDLW XQ UpSHUWRLUH SULYLOpJLp GH FHV
�GpQRQFLDWLRQV GH� URXWLQHV GH OD YLH TXRWLGLHQQH ǰ�

&HWWH GHUQLqUH UHPDUTXH DSSDUDvW G·DLOOHXUV G·DXWDQW SOXV IpFRQGH
j O·pJDUG GH O·pFULWXUH GH )RUG 0DGR[ )RUG TXH FHOXL�FL Q·D FHVVp GH
VRXOLJQHU O·LQϩXHQFH GH 0DXSDVVDQW VXU VRQ ±XYUH� /·LURQLH� FHW K\SR�
WH[WH HQ GpFDODJH DYHF OH SURSRV PDQLIHVWH GX WH[WH� RXYUH OD YRLH j
XQH UHPLVH HQ TXHVWLRQ GHV FRQYHQWLRQV KpULWpHV GX SDVVp�
&·HVW WRXMRXUV j WUDYHUV OH SDUDGLJPH GX PLURLU TXH V·LQWHUFDOH XQH
YLVLRQ FULWLTXH GX FXOWH JpQpUDOLVp GX SDVVp� /·LURQLH OD SOXV DSSX\pH
HVW HQ HϱHW FHOOH TXH VXELW OD UHSURGXFWLRQ GX SDVVp SDU 0DFPDVWHU HW
0UV� 'XFKHPLQ � j O·REVHVVLRQ FLWDWLRQQHOOH GH FHV GHX[ SHUVRQQDJHV
V·RSSRVH OH UHJDUG GpFDOp GH 7LHWMHQV� &H FRQWUDVWH HVW PDQLIHVWH GDQV OD

�� $GDP 6໅๠ཋ฾� 7KH 7KHRU\ RI 0RUDO 6HQWLPHQWV� FLWp GDQV (೻ศຮෞཋ໦ໍ� RS� FLW�� S� ���
�� +HQUL %ෞ༬ศ༼໦ໍ� /H 5LUH � HVVDL VXU OD VLJQLϧFDWLRQ GX FRPLTXH� ����� 3DULV �
4XDGULJH�3UHVVHV XQLYHUVLWDLUHV GH )UDQFH� �����
�� 3KLOLSSH +೻໅໦ໍ� /·,URQLH OLWWpUDLUH� HVVDL VXU OHV IRUPHV GH O·pFULWXUH REOLTXH� 3DULV �
+DFKHWWH� ����� S� ���
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FKXWH TXH FRQQDvW OD VFqQH GH OHXU SUHPLHU EDLVHU � OHV DPDQWV HQODFpV
VRQW UpϩpFKLV SDU XQ PLURLU URQG GDQV OHTXHO 0DFPDVWHU FRQWHPSOH
OHXU UHϩHW� HW QH VH GpWDFKHQW TXH SRXU VH YRLU PLURLWpV GDQV OHV \HX[
GH O·DXWUH Ǯ� &H FLUFXLW IHUPp HVW EULVp ORUVTXH OH UHJDUG GH 7LHWMHQV
YLHQW V·LQVpUHU� HQ ELDLV� GDQV OD VFqQH �

>0DFPDVWHU@ EHJDQ WR VHH KLPVHOI � LQ WKH WDOO URRP� ZLWK WKH ORQJ
FXUWDLQV � D URXQG� HDJOH PLUURU UHϩHFWHG WKHP JOHDPLQJ � OLNH D
EHMHZHOOHG SLFWXUH ZLWK JUHDW GHSWKV � WKH HQWZLQHG ϧJXUHV�
7KH\ GUHZ DSDUW WR JD]H DW HDFK RWKHU� KROGLQJ KDQGV���� 7KH YRLFH RI
7LHWMHQV VDLG �
© 0DFPDVWHU � <RX·UH WR GLQH DW 0UV� :DQQRS·V WRQLJKW� 'RQ·W GUHVV �
, VKDQ·W� ª +H ZDV ORRNLQJ DW WKHP ZLWKRXW DQ\ H[SUHVVLRQ� DV LI KH
KDG LQWHUUXSWHG D JDPH RI FDUGV� �6'1 ����

/H UHJDUG GH 7LHWMHQV LQWHUURPSW O·HQIHUPHPHQW GHV GHX[ DPDQWV
GDQV OH SDVVp HW GDQV XQH UHODWLRQ HQ YDVH FORV� SXLVTXH OHV SHUVRQ�
QDJHV FRQVWLWXHQW FKDFXQ OH UHϩHW GH O·DXWUH� /D ϧJXUH GH FHUFOH SDUIDLW
HVW PLVH HQ pFKHF SDU FHWWH SHUVSHFWLYH REOLTXH� 7LHWMHQV� VSHFWDWHXU
LQRSLQp GH OD VFqQH DPRXUHXVH� IDLW LFL ϧJXUH GH OHFWHXU DX VHLQ GX
WH[WH� HW SDU FRQVpTXHQW RULHQWH QRWUH SURSUH UHJDUG� &H SKpQRPqQH
FRUUHVSRQG DYHF XQH VLQJXOLqUH H[DFWLWXGH DX MHX GH FRPPXQLFDWLRQ
LQKpUHQW j O·LURQLH� WHO TXH 3KLOLSH +DPRQ OH GpFRPSRVH j SURSRV GH
OD SKRWRJUDSKLH GH 5REHUW 'RLVQHDX LQWLWXOpH © /H 5HJDUG 2EOLTXH ª�
GDQV VRQ LQWURGXFWLRQ j /·,URQLH OLWWpUDLUH� (VVDL VXU OHV IRUPHV GH O·pFULWXUH
REOLTXH �

'DQV FHWWH SKRWR� UHJDUGV� SODQV� TXLSURTXR� OLJQHV GH PLUH� GpFRU
�WDEOHDX� SHLQW� WURPSH�O·±LO HW FRLQ G·±LO� PLPLTXH� YLWULQH� MHX�
FDGUHV� WRXW HVW RUJDQLVp FRPPH DX WKpkWUH� XQ WKpkWUH SURFKH GX
YDXGHYLOOH� GRQW QRXV UHWURXYRQV DLVpPHQW OH © WRQ ª �GLVVLPXODWLRQV�
UHJDUGV REOLTXHV� DOOXVLRQV pURWLTXHV� HW OH WULR GH EDVH >���@ HW WRXW HVW
RUJDQLVp SDU HW SRXU OH UHJDUG GHV SHUVRQQDJHV VXU OD VFqQH� HW VXU�
WRXW SDU HW SRXU OH UHJDUG G·XQ FRPSOLFH GDQV OD VDOOH� OH UHJDUGHXU GH
OD SKRWR VROOLFLWp FRPPH FRPSOLFH GX SKRWRJUDSKH �RX GH O·KRPPH
DX UHJDUG REOLTXH "� TXL D SULV OD SKRWR GHSXLV O·LQWpULHXU G·XQH VDOOH�
5HJDUG�YR\HXU �RE�VFqQH� GH OD SKRWR� GpFDOp� PLV HQ UHFXO FULWLTXH
SDU UDSSRUW j OD © VFqQH ª� VROOLFLWp DXVVL GDQV VRQ UHJDUG REOLTXH ǯ >���@�

�� /H SKpQRPqQH GH PLURLWHPHQW GHV SHUVRQQDJHV GH 0DFPDVWHU HW (GLWK (WKHO
'XFKHPLQ HVW DQDO\Vp DX GpEXW GH OD WURLVLqPH SDUWLH� GDQV OD VHFWLRQ LQWLWXOpH
© 9HUWLJHV GH 1DUFLVVH ª� S� ��������
�� ,ELG�� S� ���
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'DQV OH FDV GX EDLVHU HQWUH 0DFPDVWHU HW 0UV� 'XFKHPLQ� OD PLVH
HQ VFqQH HVW FHUWHV PpQDJpH SDU OHV SHUVRQQDJHV YLFWLPHV GH O·LURQLH
HX[�PrPHV� HW QRQ SDU OH YR\HXU � OD PpWDPRUSKRVH GH FHW LQVWDQW
HQ XQH VFqQH� XQ WDEOHDX j O·LQWpULHXU G·XQ FDGUH� HVW HϱHFWXpH SDU OH
UHJDUG GH0DFPDVWHU� REVHUYDQW VRQ pWUHLQWH DYHF0UV� 'XFKHPLQ GDQV
XQ PLURLU� HW DVVLPLODQW FHWWH YLVLRQ j XQ WDEOHDX �© OLNH D EHMHZHOOHG
SLFWXUH ª�� 1pDQPRLQV� O·LQWUXVLRQ GX UHJDUG GH 7LHWMHQV RϱUH ELHQ XQH
SHUVSHFWLYH HQ GpFDODJH� j ODTXHOOH OH OHFWHXU HVW DVVRFLp� /H FHUFOH HVW
EULVp � OH PRXYHPHQW GH UpϩH[LRQ HVW HQUD\p SDU FHW LQϩpFKLVVHPHQW
GHV SHUVSHFWLYHV�
(DJOHWRQ XWLOLVH OD PpWDSKRUH GX PLURLU SRXU GpFULUH OH SKpQRPqQH
SDU OHTXHO XQH VRFLpWp V·DJUqJH HW VH SHUSpWXH �

:KDW NQLWV VRFLHW\ WRJHWKHU IRU %XUNH� DV ZLWK +XPH� LV WKH DHVWKHWLF
SKHQRPHQRQ RI PLPHVLV� ZKLFK LV D PDWWHU PRUH RI FXVWRP WKDQ RI ODZ
>���@� 7KH RQO\ SUREOHP LV ZKHUH DOO WKLV LPLWDWLQJ HQGV � VRFLDO OLIH IRU
%XUNH ZRXOG DSSHDU D NLQG RI LQϧQLWH FKDLQ RI UHSUHVHQWDWLRQV RI UHS�
UHVHQWDWLRQV� ZLWKRXW JURXQG RU RULJLQ� ,I ZH GR DV RWKHUV GR� ZKR GR
WKH VDPH� WKHQ DOO RI WKHVH FRSLHV ZRXOG VHHP WR ODFN D WUDQVFHQGHQWDO
RULJLQDO� DQG VRFLHW\ LV VKDWWHUHG WR D ZLOGHUQHVV RI PLUURUV�

1RQ VHXOHPHQW (DJOHWRQ DVVLPLOH OH IRQFWLRQQHPHQW GH OD VRFLpWp j
XQ V\VWqPH GH PLURLUV VH UHϩpWDQW VDQV ϧQ� MXVTX·j IDLUH SHUGUH GH YXH
OD VRXUFH GX UHϩHW � PDLV LO FRQFOXW VXU XQH H[SUHVVLRQ TXL ODLVVH SUp�
FLVpPHQW HQWUHYRLU O·pFODWHPHQW GH FH V\VWqPH � © VKDWWHUHG ª� &HUWHV�
F·HVW LFL OD VRFLpWp TXL HVW IUDJPHQWpH HQ GH PXOWLSOHV PLURLUV� HW QRQ
OHV PLURLUV HX[�PrPHV TXL VH EULVHQW � PDLV FH YHUEH DLQVL SODFp DX YRL�
VLQDJH GX WHUPH © PLUURUV ª SHXW V·LQWHUSUpWHU FRPPH XQH K\SDOODJH� /H
UHJDUG FULWLTXH� REOLTXH HW SpQpWUDQW GH O·REVHUYDWHXU HVW ELHQ OH FRLQ
TXL IDLW YROHU HQ pFODW FHWWH JUDQGLRVH JDOHULH GHV JODFHV TXH FRQVWLWXH
OH V\VWqPH LGpRORJLTXH ULJLGH HW XQLIRUPH GpFULW LFL SDU (DJOHWRQ HW
LURQLTXHPHQW PLV HQ VFqQH GDQV 3DUDGH·V (QG�
/·LURQLH LQWURGXLW GHV PRGXODWLRQV TXL SHUPHWWHQW G·DVVLPLOHU OH V\V�
WqPH LGpRORJLTXH GpSHLQW SDU OH URPDQ j XQH V\PSKRQLH DX[ WRQDOLWpV
FKDQJHDQWHV� YRLUH GLVFRUGDQWHV� 'DQV OD SUHPLqUH SDUWLH GH 6RPH 'R
1RW � � � � O·RXYHUWXUH GX VL[LqPH FKDSLWUH UpYqOH OD IDVFLQDWLRQ PrOpH
G·LURQLH UHVVHQWLH SDU 7LHWMHQV SRXU FHWWH $QJOHWHUUH LG\OOLTXH TXH OHV
JHQV GH VRQ PLOLHX FpOqEUHQW HW WHQWHQW GH UHVVXVFLWHU� /D PpWDSKRUH
PXVLFDOH HVW H[SOLFLWpH GDQV XQ PRQRORJXH LQWpULHXU GH 7LHWMHQV� TXL
WRXW j OD IRLV V·H[WDVLH HW LURQLVH VXU OHV P±XUV EULWDQQLTXHV �
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*RG·V (QJODQG � >���@ © /DQG RI +RSH DQG *ORU\ Ǯ � ª ) QDWXUDO GHVFHQGLQJ
WR WRQLF� & PDMRU � FKRUG RI ���� VXVSHQVLRQ RYHU GRPLQDQW VHYHQWK WR
FRPPRQ FKRUG RI & PDMRU���� $OO DEVROXWHO\ FRUUHFW � 'RXEOH EDVVHV�
·FHOORV� DOO YLROLQV� DOO ZRRGZLQG� DOO EUDVV� )XOO JUDQG RUJDQV� DOO VWRSV�
VSHFLDO YR[ KXPDQD DQG NH\�EXJOH HϱHFW���� >���@ 3LSH H[DFWO\ ULJKW�

�6'1 ����

/H VXUFRGDJH ODLVVH pFODWHU OH VDUFDVPH GH 7LHWMHQV� /H WUDLW HVW HQ
HϱHW WURS DSSX\p SRXU QH SDV rWUH LURQLTXH� G·DXWDQW SOXV TXH FHV
UpϩH[LRQV VXUYLHQQHQW SUpFLVpPHQW DSUqV TXH 7LHWMHQV D VXUSULV OH EDL�
VHU GH 0DFPDVWHU HW GH 0UV� 'XFKHPLQ� &HWWH LQVLVWDQFH VXU OD SHUIHF�
WLRQ GX © V\VWqPH ª DQJODLV UDSSHOOH j OD PpPRLUH GX OHFWHXU OD SUH�
PLqUH SDJH GX OLYUH� GRQW OD WRQDOLWp GRPLQDQWH V·HQULFKLW DLQVL D SRV�
WHULRUL G·XQ FRQWUHSRLQW VDWLULTXH � O·DFFRUG SDUIDLW VXU OHTXHO DYDLW VHP�
EOp V·RXYULU OH URPDQ VRQQH GRQF IDX[ UpWURVSHFWLYHPHQW� HQ HQWUDQW HQ
UpVRQDQFH DYHF OH WRQ VDUGRQLTXH GH 7LHWMHQV� /H FRQWUHSRLQW LQWURGXLW
XQH FODXGLFDWLRQ GDQV OH WH[WH HQWUH OH GLVFRXUV LGpRORJLTXH DϫUPp HW
XQ GLVFRXUV VRXWHUUDLQ LURQLTXH�

�� /·K\PQH © /DQG RI +RSH DQG *ORU\ ª IXW FRPSRVp SDU 6LU (GZDUG :LOOLDP (OJDU
HQ �����
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/H WH[WH GpSORLH XQ pYHQWDLO GH UHODWLRQV j O·LGpRORJLH GRPLQDQWH
SOXV RX PRLQV ϧ[HV HW XQLYRTXHV � FKDTXH GLVFRXUV V·DUWLFXOH DXWRXU
GX UDSSRUW j OD WUDGLWLRQ HW j OD PRGHUQLWp�

,O FRQYLHQW GH SUpIDFHU FH FKDSLWUH HQ GUHVVDQW XQH SUHPLqUH GpϧQL�
WLRQ GH OD QRWLRQ GH PRGHUQLWp� RX SOXW{W HQ PHWWDQW HQ pYLGHQFH OD
JDJHXUH TXH FRQVWLWXH WRXWH WHQWDWLYH GH FRQFHSWXDOLVDWLRQ GH FHWWH
QRWLRQ� /·DUWLFOH GH -HDQ %DXGULOODUG GDQV O·(QF\FORSDHGLD 8QLYHUVD�
OLV Ǯ HQ IRXUQLW XQ UHSpUDJH WRXW j IDLW pFODLUDQW� ,O GpEXWH SDU FHV
UHPDUTXHV �

/D PRGHUQLWp Q·HVW QL XQ FRQFHSW VRFLRORJLTXH� QL XQ FRQFHSW SROLWLTXH�
QL SURSUHPHQW XQ FRQFHSW KLVWRULTXH� &·HVW XQ PRGH GH FLYLOLVDWLRQ
FDUDFWpULVWLTXH� TXL V·RSSRVH DX PRGH GH OD WUDGLWLRQ� F·HVW�j�GLUH j
WRXWHV OHV DXWUHV FXOWXUHV DQWpULHXUHV RX WUDGLWLRQQHOOHV�

9RLOj SRXUTXRL LO V·DYqUH LPSRVVLEOH GH FRQFHSWXDOLVHU GH IDoRQ Gpϧ�
QLWLYH OD PRGHUQLWp� &HOOH�FL HVW LQpOXFWDEOHPHQW UHODWLYH HW PRXYDQWH �
HOOH V·DϫUPH WRXMRXUV SDU UDSSRUW j XQ PRGH GH YLH� XQH FXOWXUH� XQH
LGpRORJLH TXL VRQW SHUoXV FRPPH © WUDGLWLRQQHOV ª HQ FRPSDUDLVRQ GH
OD PRGHUQLWp� %DXGULOODUG VRXOLJQH G·DLOOHXUV TXH OD PRGHUQLWp QH SHXW
rWUH SHUoXH FRPPH FRQVWDQWH HW GpϧQLWLYH TXH TXDQG HOOH HVW pULJpH
HQ LGpRORJLH �

0RXYDQWH GDQV VHV IRUPHV� GDQV VHV FRQWHQXV� GDQV OH WHPSV HW GDQV
O·HVSDFH� HOOH Q·HVW VWDEOH HW LUUpYHUVLEOH TXH FRPPH V\VWqPH GH YDOHXUV�
FRPPH P\WKH ³ HW� GDQV FHWWH DFFHSWLRQ� LO IDXGUDLW O·pFULUH DYHF XQH
PDMXVFXOH � OD 0RGHUQLWp� (Q FHOD� HOOH UHVVHPEOH j OD 7UDGLWLRQ�

�� -HDQ %೻ཟ෋༬๠ຮຮ೻༬෋� DUWLFOH © 0RGHUQLWp ª� (QF\FORSHGLD 8QLYHUVDOLV�
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,O SRXUVXLW HQ H[SOLTXDQW OHV FRQVpTXHQFHV GH FHWWH LQVWDELOLWp VXU
WRXWH WHQWDWLYH GH GpϧQLWLRQ �

&RPPH HOOH Q·HVW SDV XQ FRQFHSW G·DQDO\VH� LO Q·\ D SDV GH ORLV GH OD
PRGHUQLWp� LO Q·\ D TXH GHV WUDLWV GH OD PRGHUQLWp� ,O Q·\ D SDV QRQ SOXV
GH WKpRULH� PDLV XQH ORJLTXH GH OD PRGHUQLWp� HW XQH LGpRORJLH�

/D PRGHUQLWp� GH IDLW� QH SHXW V·DQDO\VHU TX·HQ WDQW TX·XQ HQVHPEOH
G·pOpPHQWV SRVDQW XQ PRGH GH SHQVpH� GH YLH� YRLUH GDQV 3DUDGH·V (QG
XQ SHUVRQQDJH� FRPPH © PRGHUQH ª� QRYDWULFH� SDU RSSRVLWLRQ j XQH
FLYLOLVDWLRQ FRQVLGpUpH FRPPH LQVFULWH GDQV XQH WUDGLWLRQ� &·HVW GRQF
SDU OD UHSUpVHQWDWLRQ GH FHWWH GHUQLqUH TXH QRXV DOORQV FRPPHQFHU FH
FKDSLWUH� DϧQ GH YRLU OD IDoRQ GRQW OD © PRGHUQLWp ª UHYHQGLTXpH SDU
FHUWDLQV SHUVRQQDJHV pPHUJH HQ V·HQ GpPDUTXDQW�

S HȕnjRUC3 U�ccāCcj3

SYS mN3 3uCcj3N,3 Lncā�I3

/HV 'XFKHPLQ SXLV OHV 0DFPDVWHU GpSORLHQW XQ GLVFRXUV HW XQH
SUDWLTXH LGpRORJLTXHV VWDEOHV DX ϧO GH OD WpWUDORJLH � FHX[�FL SHXYHQW
rWUH FRQVLGpUpV FRPPH UHSUpVHQWDWLIV GH O·LGpRORJLH GRPLQDQWH DX
VHLQ GH OD VRFLpWp GpSHLQWH GDQV 3DUDGH·V (QG� /D UHODWLRQ DX SDVVp
GHV 0DFPDVWHU HW GH OHXU FpQDFOH� TXH QRXV DYRQV GpMj FRPPHQFp j
DQDO\VHU DX FKDSLWUH SUpFpGHQW� VH UDSSURFKH GH OD GHVFULSWLRQ TXH
OLYUH &DWKHULQH %HOVH\ GX PDQRLU GH /ODQFDLDFK )DZU GDQV VRQ DUWLFOH
© 5HDGLQJ &XOWXUDO +LVWRU\ Ǯ ª� /D YLH TX·RQ \ PHQDLW DX GL[�VHSWLqPH
VLqFOH \ HVW DXMRXUG·KXL UHFRQVWLWXpH OH SOXV ϧGqOHPHQW SRVVLEOH� HW
YLHQW VH VXEVWLWXHU DX PRGH GH YLH DFWXHO �

/ODQFDLDFK )DZU HQFRXUDJHV XV WR FURVV D ERXQGDU\ EHWZHHQ SUHVHQW
DQG SDVW� EHWZHHQ RQH KLVWRULFDO PRPHQW DQG DQRWKHU� LQWR D YDQLVKHG
HSRFK� 7KH SURMHFW LV >���@ WR SHUPLW XV WR HQFRXQWHU FXOWXUDO KLVWRU\
DV SDUWLFLSDQW REVHUYHUV� E\ VXVSHQGLQJ RXU RZQ LQWHUHVWV� LGHQWLWLHV�
FRPPLWPHQWV DQG FRQYLFWLRQV ǯ�

© &URVV D ERXQGDU\ ª � F·HVW MXVWHPHQW GDQV O·DEROLWLRQ GHV IURQ�
WLqUHV VSDWLR�WHPSRUHOOHV TXH VH MRXH WRXWH OD GpPDUFKH LGpRORJLTXH
GHV 0DFPDVWHU� /D GHPHXUH GHYLHQW PXVpH� VDQFWXDLUH G·XQ SDVVp

�� &DWKHULQH %ෞຮ༼ෞྞ� © 5HDGLQJ &XOWXUDO +LVWRU\ ª� GDQV 7DPVLQ 6༝೻༬ศ໦ �pG���
5HDGLQJ WKH 3DVW� %DVLQJVWRNH � 3DOJUDYH� ����� S� ��������
�� ,ELG�� S� ����
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LPPXDEOH� /H UDSSRUW GHV 0DFPDVWHU j O·REMHW VHUD pWXGLp GDQV OD WURL�
VLqPH SDUWLH Ǯ� $X OLHX GH ODLVVHU OH SDVVp GDQV OD ]RQH WHPSRUHOOH j
ODTXHOOH LO DSSDUWLHQW� OHV 0DFPDVWHU V·DWWDFKHQW j QLHU OHV OLPLWHV GX
KLF HW QXQF HQ WHQWDQW GH UHVWLWXHU OH SDVVp GH IDoRQ LQWpJUDOH HW SDU�
IDLWHPHQW H[DFWH� GDQV O·HVSRLU GH OH UHQGUH j QRXYHDX SUpVHQW� 8QH
WHOOH UHFRQVWLWXWLRQ UpIXWH O·DFWXDOLWp GX SUpVHQW� &HW HϱDFHPHQW GHV
IURQWLqUHV WHPSRUHOOHV HVW VRXUFH GH PDODLVH � &DWKHULQH %HOVH\ HQ D
IDLW O·H[SpULHQFH j /ODQFDLDFK )DZU �

7KH SUREOHP ZDV >���@ WKDW , ZDV DVNHG WR FURVV WKH ERXQGDU\ LQ RQH
GLUHFWLRQ� DQG LUUHYHUVLEO\ IRU WKH GXUDWLRQ� WR HQWHU WKH SDVW LQ GLD�
ORJXH ZKHUH� GHSULYHG RI DQ\ LQWHOOLJLEOH UHIHUHQFH WR WKH SUHVHQW� , KDG
QR VHFXUH SODFH WR VSHDN IURP ǯ�

SYl H3 ,nIj3 0n U�ccā - nN3 U3a8RaL�N,3 j@ā�ja�I3

2U� O·HϱHW REWHQX ULVTXH DORUV G·rWUH LQYHUVH j O·HϱHW VRXKDLWp� DLQVL
TXH &DWKHULQH %HOVH\ OH PHW HQ pYLGHQFH �

:KHQ WKH\ DUH GLVSOD\HG DV H[KLELWV LQ D JODVV FDVH LQ D FRQYHQWLRQDO
PRGHUQ PXVHXP� WKH IXUQLWXUH DQG SRWWHU\ RI WKH SHULRG DUH REMHFWV RI
DQ DOZD\V FRQMHFWXUDO NQRZOHGJH � FRQYHUVHO\� ZKHQ WKH\ DUH H[SHUL�
HQFHG� KHOG� KDQGOHG� WKH\ EHFRPH LUUHWULHYDEO\ DOLHQ� DV GR WKH HDWLQJ
KDELWV DQG WKH KHUEDO UHPHGLHV� 7R WU\ RQ WKH FORWKHV LV WR EH © GUHVVHG
XS ª� LQ FRVWXPH� 7KLV ZDV QRW © FRVWXPH ª LQ WKH VHYHQWHHQWK FHQWXU\�
KRZHYHU� EXW HYHU\GD\ GUHVV� DQG SHRSOH SUHVXPDEO\ NQHZ KRZ WR
LQKDELW LW� :KHQ WKH IDPLOLDU SUHVHQW FHDVHV WR EH D VHFXUH IRRWKROG�
WKH SDVW EHFRPHV PRUH UHPRWH� QRW OHVV� KDUGHU WR UHDG� EHFDXVH WKH
RQO\ IUDPH RI LQWHUSUHWDWLRQ DYDLODEOH WR D PRGHUQ YLVLWRU LV UHOHJDWHG
WR D GLVWDQFH� RXW RI UHDFK ǰ�

(GLWK (WKHO 'XFKHPLQ VRLJQH SDUWLFXOLqUHPHQW VHV WHQXHV DϧQ
TX·HOOHV pYRTXHQW O·HVWKpWLTXH SUp�UDSKDpOLWH� HOOH�PrPH UpPLQLVFHQWH
GH O·pSRTXH PpGLpYDOH � © KHU GUHVV >���@ FRQWULYHG WR EH DW RQFH DUWLV�
WLF ³ DEVROXWHO\ LQ WKH WUDGLWLRQ � $QG \HW ZHOO FXW � 9HU\ ODUJH VOHHYHV� RI
FRXUVH� EXW VWLOO ZLWK D FHUWDLQ ϧW ª �6'1 ���� ,O V·DJLW SUpFLVpPHQW G·XQ
FRVWXPH TXL FKHUFKH j V·LJQRUHU� G·XQ GpJXLVHPHQW TX·(GLWK (WKHO YHXW
IDLUH SDVVHU SRXU QDWXUHO � j OD IRLV DUWLVWLTXH HW GDQV XQH FRXSH TXL

�� 9RLU OH GHX[LqPH FKDSLWUH GH OD WURLVLqPH SDUWLH� © )DQWDVPHV GX FROOHFWLRQQHXU �
OD FRQWDPLQDWLRQ SDU O·REMHW ª� S� ��������
�� &DWKHULQH %ෞຮ༼ෞྞ� © 5HDGLQJ &XOWXUDO +LVWRU\ ª� RS� FLW�� S� ����
�� ,ELG�� S� ����
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QH FKRTXH SDV� DX[ PDQFKHV ODUJHV PDLV SDV RXWUDJHXVHPHQW� /·KD�
ELW HVW XQH GLPHQVLRQ HVVHQWLHOOH GH O·KDELWXV FKH] (GLWK (WKHO� &HOOH�FL
FKHUFKH DLQVL j LQFRUSRUHU OLWWpUDOHPHQW OH SDVVp GDQV VD SURSUH SHU�
VRQQH� /D GLPHQVLRQ WKpkWUDOH HVW pYLGHQWH � O·LGHQWLWp GHV 0DFPDVWHUV
HVW DYDQW WRXW XQH LGHQWLWp SHUIRUPDWLYH�

SYk �AjRUC3. �A,@aRNC3

)DFH DX FRQϩLW PRQGLDO� OHV 0DFPDVWHU HW OHXU FpQDFOH VH UHSOLHQW
VXU HX[�PrPHV� LPSHUPpDEOHV DX UHVWH GX PRQGH� DX QRP GH OD SUpVHU�
YDWLRQ GH O·DUW ³ RX SOXV SUpFLVpPHQW� G·XQH FRQFHSWLRQ GH O·DUW ϧJpH
GDQV XQ QRQ�WHPSV� /·XQ G·HX[ DϫUPH � © LW·V RQH·V VROH GXW\ WR SUHVHUYH
WKH EHDXW\ RI WKLQJV WKDW·V SUHVHUYDEOH ª �6'1 ����� /H SRO\SWRWH VXU OHV
WHUPHV © SUHVHUYH ª�© SUHVHUYDEOH ª ϧJXUH XQPRGH G·H[LVWHQFH FLUFXODLUH�
IHUPp VXU VRL�PrPH� /HV OHWWUHV DGUHVVpHV j 0UV� 'XFKHPLQ GXUDQW OD
JXHUUH VRQW GpFULWHV DLQVL � © ZULWWHQ� DV D UXOH� IURP WKH &RQWLQHQW RU
PRVW GLVWDQW DQG SHDFHIXO FOLPDWHV� IRU PRVW RI WKHP EHOLHYHG LW WKHLU GXW\
LQ WKHVH KLGHRXV WLPHV WR NHHS DOLYH LQ WKH ZRUOG WKH RQO\ JOLPPHULQJ VSDUN
RI EHDXW\ ª �6'1 ����� /D VDWLUH SHUFH GDQV OHV WHUPHV FOLFKpV WHOV TXH
© KLGHRXV WLPHV ª HW OD PpWDSKRUH pFXOpH TXL DVVLPLOH EHDXWp HW OXPLqUH�
&·HVW DLQVL TXH OHV 0DFPDVWHU HW OHXUV pPXOHV� GpOLEpUpPHQW FRXSpV GX
SUpVHQW� YLYHQW SHQGDQW OD JXHUUH GDQV XQH VLWXDWLRQ GH GpQpJDWLRQ GX
UpHO HW GH UHSOL VXU VRL�
/D YRORQWp G·pWDEOLU XQH FRQWLQXLWp DYHF OH SDVVp� pPDQDQW DX GpSDUW
GX EHVRLQ GH VH WURXYHU GHV UHSqUHV VWDEOHV GDQV OH PRQGH ϩXFWXDQW
GHV GHX[ SUHPLqUHV GpFHQQLHV GX YLQJWLqPH VLqFOH� GpERXFKH GRQF
VXU XQ V\VWqPH IRQFWLRQQDQW HQ YDVH FORV� /·XQLYHUV PpQDJp SDU OHV
0DFPDVWHU HVW SURSUHPHQW XWRSLTXH HW D�WRSLTXH � F·HVW XQ QRQ�OLHX�
SXLVTXH VHV KDELWDQWV VRQW WRXUQpV YHUV FH TXL Q·HVW SOXV HQ UHIXVDQW
GH UHFRQQDvWUH OD UpDOLWp GX SUpVHQW� /·KDELWXV PpQDJp SDU FH FHUFOH
GH SHUVRQQDJHV V·DYqUH rWUH XQH KDELWDWLRQ FUHXVH� /D PpWDSKRUH GX
SDVVp FRPPH KDELWXV DX VHQV SURSUH� HVSDFH j KDELWHU� HVW RPQLSUp�
VHQWH HW SXLVVDQWH GDQV OHV UHSUpVHQWDWLRQV ϧFWLRQQHOOHV QRVWDOJLTXHV
G·XQ SDVVp LGpDOLVp � HOOH D pWp PLVH HQ DYDQW SDU &DWKHULQH %HUQDUG
GDQV VRQ DUWLFOH © +DELWDWLRQV � RI WKH 3DVW Ǯ ª� 1RXV QRXV \ LQWpUHVVH�

�� &DWKHULQH %ෞ༬ໍ೻༬෋� © +DELWDWLRQV RI WKH 3DVW � RI 6KULQHV DQG +DXQWHG +RXVHV ª�
GDQV +HUEHUW *༬೻ඨෞ༼ �pG��� &XOWXUDO 0HPRU\�/LWHUDU\ +LVWRU\� 5($/� <HDUERRN RI
5HVHDUFK LQ (QJOLVK DQG $PHULFDQ /LWHUDWXUH� 7�ELQJHQ � *�QWHU 9HUODJ� ���� � �����
S� ��������



Hȕā,I�j3L3Nj 03c URcCjCRNc C0āRIR<C\n3c 9e

URQV GDYDQWDJH SOXV ORLQ Ǯ � LO HVW FHSHQGDQW XWLOH GH UDSSURFKHU GqV
PDLQWHQDQW OH FDUDFWqUH D�WRSLTXH GH OD GHPHXUH GHV 0DFPDVWHU� HOOH�
PrPH pPXODQW OH GRPDLQH GH *URE\� GH O·DQDO\VH TXH OLYUH &DWKHULQH
%HUQDUG GX 3HPEHUOH\ GH 3ULGH DQG 3UHMXGLFH �

3HPEHUOH\ LV D IDQWDV\ HVWDWH� QHLWKHU UHJUHVVLYH QRU SURJUHVVLYH�
EXW LGHDOO\ DUUHVWHG LQ D WLPH EH\RQG WLPH� )URP WKH VWDUW LW VXV�
SHQGV WKH PRYHPHQW RI KLVWRU\� ,Q LW� WR TXRWH (ULF +REVEDZP� © WKH
REMHFW DQG FKDUDFWHULVWLF RI ´WUDGLWLRQVµ� LQFOXGLQJ LQYHQWHG RQHV� LV
LQYDULDQFH ǯ ª�

'H IDLW� OHV 0DFPDVWHU HW OHXU HQWRXUDJH YLYHQW GDQV XQH XWRSLH DX
VHQV SURSUH� /H WHPSV VHPEOH VXVSHQGX GDQV XQH VRUWH G·kJH G·RU IDF�
WLFH TXL Q·D HQ UpDOLWp MDPDLV H[LVWp TX·HQ WDQW TXH FRQVWUXFWLRQ D SRV�
WHULRUL� (Q WHQWDQW G·DEROLU OD IURQWLqUH TXL VpSDUH OH SDVVp GX SUpVHQW�
OHV 0DFPDVWHU KDELWHQW XQ QRQ�WHPSV� XQH XWRSLH RX SOXW{W D�FKURQLH�
TXL Q·H[LVWH QL GDQV OH SDVVp� FHOXL�FL pWDQW QpFHVVDLUHPHQW DGYHQX HW
MDPDLV SOHLQHPHQW UHFRQVWLWXDEOH� QL GDQV OH SUpVHQW� SXLVTXH FHOXL�FL
HVW UHQLp� ,OV VH GpWDFKHQW GH WRXW FDGUH GH UpIpUHQFH TXL VRLW DQFUp
GDQV XQH UpDOLWp� /H SDVVp GHYHQX DLQVL VLPXODFUH HVW GDYDQWDJH GpWD�
FKp GX SUpVHQW� GH OD SUpVHQFH DX PRQGH� TXH ORUVTX·LO HVW DSSUpKHQGp
HQ WDQW TXH SDVVp� GpWDFKp GX WHPSV DFWXHO�

l H� 83LL3. 3cU�,3 03 UaRE3,jCRN 03c �L$Cq�I3N,3c
C0āRIR<C\n3c

/D UHSUpVHQWDWLRQ GH OD IHPPH GDQV 3DUDGH·V (QG FULVWDOOLVH OHV DPEL�
YDOHQFHV LGpRORJLTXHV� /D UHSUpVHQWDWLRQ SURWpLIRUPH GHV SHUVRQQDJHV
GH 9DOHQWLQH HW 6\OYLD� GRXEOpH G·XQH RSSRVLWLRQ FRPSOH[H HQWUH OHV
GHX[ IHPPHV� SHUPHW G·H[SORUHU XQH RVFLOODWLRQ FRQVWDQWH HQWUH XQ
UHSOL IULOHX[ VXU OH SDVVp HW XQH FRXUVH HϱUpQpH YHUV OD QRXYHDXWp� HQWUH
XQH REpGLHQFH DX[ FRQYHQWLRQV HW XQH PRGHUQLWp DVVXPpH�

lYS p�I3NjCN3 - nN3 aā$3IICRN 3N 03LCAj3CNj3

$X VHLQ GH OD FRPPXQDXWp PLVH HQ VFqQH GDQV 3DUDGH·V (QG�
9DOHQWLQH HVW DVVXUpPHQW OH SHUVRQQDJH GpSHLQW FRPPH OH SOXV RXYHU�
WHPHQW HQ UXSWXUH DYHF O·RUGUH DQFLHQ� 6D WRXWH SUHPLqUH DSSDULWLRQ

�� 9RLU LQIUD� © /HV HVSDFHV� SURMHFWLRQV LGpRORJLTXHV GX UDSSRUW DX WHPSV ª�
TXDWULqPH VHFWLRQ GH FH PrPH FKDSLWUH� S� ������
�� %ෞ༬ໍ೻༬෋� RS� FLW�� S� ����
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GDQV OH URPDQ QRXV OD SUpVHQWH GDQV OH U{OH GH OD VXϱUDJHWWH HQ EXWWH
DX[ DXWRULWpV �PkOHV� GH OD FRPPXQDXWp� HW ULVTXDQW GH FH IDLW OD SUL�
VRQ� 9DOHQWLQH DSSDUDvW LQLWLDOHPHQW HQ SOHLQ DLU � © LQWR WKH EULJKW
RSHQ ª �6'1 ���� SHX VRXFLHXVH GH VRQ DSSDUHQFH HW G·DLOOHXUV SHX
UHPDUTXpH �© 6KH VHHPHG D SHUIHFWO\ QHJOLJLEOH JLUO ª >6'1 ��@�� 6RQ
RSSRVLWLRQ DX[ KRPPHV YD MXVTX·j OD FRQIURQWDWLRQ SK\VLTXH� 9DOHQ�
WLQH HVW UHSUpVHQWpH G·HPEOpH FRPPH XQ SHUVRQQDJH DFWLI� RFFXSDQW
j OD IRLV O·HVSDFH SK\VLTXH HW VRQRUH � GqV VD SUHPLqUH LQWHUYHQWLRQ
GDQV OH URPDQ� HOOH SDUOH GH IDoRQ SpUHPSWRLUH HW SDU ORQJXHV SKUDVHV�
'H PrPH� GDQV FH PrPH SDVVDJH� 9DOHQWLQH WUDYHUVH HQ FRXUDQW XQ
WHUUDLQ GH JROI ³ HVSDFH H[FOXVLYHPHQW PDVFXOLQ j O·pSRTXH HGZDU�
GLHQQH HW GRQW O·DFFqV HVW LQWHUGLW DX[ IHPPHV� /H WHUUDLQ GH JROI PHW HQ
OXPLqUH O·H[LVWHQFH G·XQ LPDJLQDLUH WRSRJUDSKLTXH VH[Xp� &HWWH QRWLRQ
VHUD PLVH HQ OXPLqUH TXHOTXHV DQQpHV SOXV WDUG GDQV $ 5RRP RI 2QH·V
2ZQ� /D WUDYHUVpH SDU 9DOHQWLQH GH O·HVSDFH WDERX TXH UHSUpVHQWH OH
WHUUDLQ GH JROI SHXW QRXV IDLUH VRQJHU j O·LQWUXVLRQ GH 9LUJLQLD :RROI�
OLWWpUDOH HW ϧJXUpH� VXU OH WHUULWRLUH PDVFXOLQ TXH FRQVWLWXH O·XQLYHUVLWp �

, IRXQG P\VHOI ZDONLQJ ZLWK H[WUHPH UDSLGLW\ DFURVV D JUDVV SORW�
,QVWDQWO\ D PDQ·V ϧJXUH URVH WR LQWHUFHSW PH� >���@ +LV IDFH H[SUHVVHG
KRUURU DQG LQGLJQDWLRQ� ,QVWLQFW UDWKHU WKDQ UHDVRQ FDPH WR P\ KHOS�
KH ZDV D %HDGOH � , ZDV D ZRPDQ� 7KLV ZDV WKH WXUI � WKHUH ZDV WKH SDWK�
2QO\ WKH )HOORZV DQG 6FKRODUV DUH DOORZHG KHUH � WKH JUDYHO LV WKH SODFH
IRU PH� 6XFK WKRXJKWV ZHUH WKH ZRUN RI D PRPHQW� $V , UHJDLQHG WKH
SDWK WKH DUPV RI WKH %HDGOH VDQN� KLV IDFH DVVXPHG LWV XVXDO UHSRVH�
DQG WKRXJK WXUI LV EHWWHU ZDONLQJ WKDQ JUDYHO� QR YHU\ JUHDW KDUP ZDV
GRQH Ǯ�

&H Q·HVW GRQF SDV VHXOHPHQW OH WHPSV� PDLV O·HVSDFH TXL HVW LQYHVWL
HW PRGHOp SDU OD FRQVFLHQFH FROOHFWLYH� /D QDUUDWLRQ PHW HQ OXPLqUH OH
FDUDFWqUH FRQVWUXLW GH OD VWUXFWXUDWLRQ GH O·LPDJLQDLUH WRSRJUDSKLTXH�
/·LGpRORJLH HVW SURMHWpH VXU O·HVSDFH�
/H UDSSRUW FRQϩLFWXHO GX SHUVRQQDJH DYHF O·LGpRORJLH GRPLQDQWH
HW WUDGLWLRQQHOOH VH IDLW SOXV pFODWDQW HQFRUH GDQV OD SUHPLqUH SDUWLH
GH $ 0DQ &RXOG 6WDQG 8S²� TXL FRQVLVWH WRXW HQWLqUH HQ XQ PRQR�
ORJXH LQWpULHXU GH 9DOHQWLQH� /D UpFXUUHQFH GDQV FHWWH SDUWLH G·H[SUHV�
VLRQV j FRQVRQDQFH QLKLOLVWH� WHOOHV TXH © QR PRUH UHVSHFW ª� © QR PRUH
SDUDGHV ª� DWWHVWH TXH O·LUUpYpUHQFH GH 9DOHQWLQH HVW V\VWpPDWLTXH� YRLUH
SURJUDPPDWLTXH �

�� 9LUJLQLD :໦໦ຮฏ� $ 5RRP RI 2QH·V 2ZQ� ���� � 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
����� S� ����
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6KH ZDV QRW JRLQJ WR VKRZ UHVSHFW IRU DQ\ /DG\ DQ\WKLQJ HYHU
DJDLQ� >���@ 6KH ZDV QHYHU JRLQJ WR VKRZ UHVSHFW IRU DQ\RQH HYHU DJDLQ�
6KH KDG EHHQ WKURXJK WKH PLOO � WKH ZKROH ZRUOG KDG EHHQ WKURXJK WKH
PLOO � 1R PRUH UHVSHFW � �$0&68 ����

9DOHQWLQH FURLW IRQGDPHQWDOHPHQW j VRQ GHYRLU LQWHOOHFWXHO GH
UHPHWWUH LQODVVDEOHPHQW HQ TXHVWLRQ OD YDOLGLWp GX VWDWX TXR SROLWLTXH�
VRFLDO HW FXOWXUHO� 2U� FHWWH FRQWHVWDWLRQ HVW FKH] HOOH LQVpSDUDEOH GH VD
UHYHQGLFDWLRQ FRQFHUQDQW OHV GURLWV GHV IHPPHV� &H TX·HOOH QRPPH OH
© FDWDFO\VPH ª GH O·DUPLVWLFH �$0&68 ���� HVW HQ HϱHW LQGLVVRFLDEOH
GDQV VRQ GLVFRXUV GH OD UHPLVH HQ TXHVWLRQ GH O·DXWRULWp PDVFXOLQH �

,I� DW WKLV SDUWLQJ RI WKH ZD\V� DW WKLV FUDFN DFURVV WKH WDEOH RI +LV�
WRU\� WKH 6FKRRO ³ WKH :RUOG� WKH IXWXUH PRWKHUV RI (XURSH ³ JRW RXW
RI KDQG� ZRXOG WKH\ HYHU FRPH EDFN " 7KH $XWKRULWLHV ³ $XWKRULW\
DOO RYHU WKH ZRUOG ³ ZDV DIUDLG RI WKDW � PRUH DIUDLG RI WKDW WKDQ
RI DQ\ RWKHU WKLQJ� :DVQ·W LW D SRVVLELOLW\ WKDW WKHUH ZDV WR EH QR
PRUH 5HVSHFW " 1RQH IRU FRQVWLWXWHG $XWKRULW\ DQG FRQVHFUDWHG ([SHUL�
HQFH " >���@ 1R PRUH UHVSHFW��� )RU WKH (TXDWRU � )RU WKH 0HWULF V\VWHP�
)RU 6LU :DOWHU 6FRWW � 2U *HRUJH :DVKLQJWRQ � 2U $EUDKDP /LQFROQ �
2U WKH 6HYHQWK &RPPDQGPHQW � �$0&68 ��������

/·DFFXPXODWLRQ GHV PDMXVFXOHV HVW LURQLTXH � OD YDOHXU GHV QRWLRQV
DLQVL VRXOLJQpHV HVW PLVH HQ FULVH DX PRPHQW PrPH R� FH VHPEODQW
GH GLVWLQFWLRQ OHXU HVW DFFRUGp� (Q RXWUH� O·pQXPpUDWLRQ KpWpURFOLWH HW
PrPH V\OOHSWLTXH GH QRWLRQV� GH SHUVRQQDJHV HW GH OLHX[� WRXV SODFpV
VXU OH PrPH SODQ� FUpH XQ HϱHW GH QLYHOOHPHQW GX VHQV � FKDTXH WHUPH
VHPEOH LQWHUFKDQJHDEOH HW SHUG GRQF WRXWH YDOHXU� 6HORQ 9DOHQWLQH�
O·HϱRQGUHPHQW GH O·RUGUH pWDEOL UHSRVHUDLW VXU OD FRQWHVWDWLRQ SDU OHV
IHPPHV ³ © WKH IXWXUH PRWKHUV RI (XURSH ª ³ GH O·DXWRULWp� FRQoXH LFL
FRPPH IRQGDPHQWDOHPHQW PkOH HW SDWULDUFDOH� /HV SHUVRQQDJHV TXH
9DOHQWLQH FDWDORJXH FRPPH OHV SLOLHUV GH O·RUGUH LGpRORJLTXH ³ 6FRWW�
:DVKLQJWRQ HW /LQFROQ ³ VRQW WRXV GHV KRPPHV� 4XDQW DX 6HSWLqPH
&RPPDQGHPHQW TX·HOOH HQWHQG FRQWHVWHU� LO V·DJLW GH FHOXL TXL LQWHUGLW
O·DGXOWqUH� F·HVW�j�GLUH OD UHPLVH HQ FDXVH GH O·RUGUH SDWULDUFDO IRQGp
VXU OD SRVVHVVLRQ H[FOXVLYH G·XQH VHXOH IHPPH SDU XQ VHXO KRPPH�
&H VRQW FHV FRQYLFWLRQV IpPLQLVWHV TXL VXVFLWHQW OH VDUFDVPH LQLWLDO
GH OD MHXQH IHPPH IDFH DX[ SRVLWLRQV HW j O·DWWLWXGH GH 7LHWMHQV� GqV
OHXU SUHPLqUH UHQFRQWUH �

6HWWLQJ SRRU� ZHDN ZRPHQ LQ WKHLU SODFHV� >���@ 7KH (QJOLVK FRXQWU\
PDOH � $QG PDNLQJ D GHYRWHG YDVVDO DW WKH VLJKW RI WKH KDQG\�PDQ�
7KH IHXGDO V\VWHP LV DOO FRPSOHWH��� �6'1 ����
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6HORQ HOOH� OH V\VWqPH 7RU\ HW IpRGDO TXH UHSUpVHQWH 7LHWMHQV HVW
LQGLVVRFLDEOH GH VD FRQGHVFHQGDQFH j O·pJDUG GHV IHPPHV� 'H IDLW� OHV
FRQYLFWLRQV IpPLQLVWHV GH 9DOHQWLQH UHSRVHQW VXU XQ V\VWqPH GH SHQ�
VpH SOXV JpQpUDO UHMHWDQW IRQGDPHQWDOHPHQW O·RUGUH LGpRORJLTXH GRPL�
QDQW� HW DOLqQHQW SDU FRQVpTXHQW OD MHXQH IHPPH DX VHLQ GH VRQ HQWRX�
UDJH� YRLUH GH OD QDWLRQ DQJODLVH WRXW HQWLqUH� 9DOHQWLQH UHMHWWH DLQVL
OD JXHUUH GDQV ODTXHOOH OD *UDQGH�%UHWDJQH HVW HQJDJpH� SDUFH TX·HOOH
FRQVLGqUH OH FRQϩLW PRQGLDO FRPPH XQH VROXWLRQ HϱUR\DEOH HW YDLQH�
TXL SOXV HVW DX VHUYLFH GH OD GpIHQVH G·XQH LGpRORJLH FRUURPSXH� (Q
HϱHW� VD SHQVpH DVVRFLH GDQV XQ UDSSRUW FRQVXEVWDQWLHO O·RUGUH SDWULDU�
FDO HW OHV SUDWLTXHV PLOLWDLUHV GH OD SUHPLqUH JXHUUH PRQGLDOH � © VKH
KDG DQ DXWRPDWLF IHHOLQJ WKDW DOO PDQO\ PHQ ZHUH OXVW�ϧOOHG GHYLOV� GHVLULQJ
QRWKLQJ EHWWHU WKDQ WR VWULGH RYHU EDWWOHϧHOGV� VWDEELQJ WKH ZRXQGHG ZLWK
ORQJ GDJJHUV LQ IUHQ]LHV RI VDGLVP ª �6'1 ����� /H FRPEDW PHQp j FRXS
G·DUPHV SKDOOLTXHV �© ORQJ GDJJHUV ª� HVW FRQoX FRPPH O·DVVRXYLVVHPHQW
XOWLPH GH IDQWDVPHV PDVFXOLQV�
0DLV OD YLVLRQ GH 9DOHQWLQH HVW HOOH�PrPH XQH FRQVWUXFWLRQ LGpROR�
JLTXH IRQGpH VXU GHV OLHX[ FRPPXQV� 6D FRQFHSWLRQ GX PDVFXOLQ HVW
HOOH DXVVL IDQWDVPpH� /·DOOXVLRQ SKDOOLTXH HVW VL pYLGHQWH TX·HOOH PHW HQ
pYLGHQFH OH FDUDFWqUH OXL�PrPH pFXOp GH OD FRQFHSWLRQ GH 9DOHQWLQH �
FHOOH�FL QH VHPEOH FRPEDWWUH XQ V\VWqPH LGpRORJLTXH pWDEOL TXH SRXU
OH UHPSODFHU SDU G·DXWUHV FOLFKpV WRXW DXVVL IHUPHPHQW DQFUpV GDQV OD
FRQVFLHQFH FROOHFWLYH� PrPH V·LOV OLYUHQW XQ GLVFRXUV RSSRVp DX GLV�
FRXUV GRPLQDQW� ­ WUDYHUV OD UpϩH[LRQ GH 9DOHQWLQH V·DϱURQWHQW GHX[
UpJLPHV IDQWDVPDWLTXHV�
'H IDLW� OD © PRGHUQLWp ª SU{QpH SDU 9DOHQWLQH Q·HVW HOOH�PrPH TXH
UHODWLYH� /HV SULQFLSHV TX·HOOH GpIHQG QH VH UHWURXYHQW�LOV SDV FKH] OHV
LQWHOOHFWXHOV HW LQWHOOHFWXHOOHV GX GL[�KXLWLqPH VLqFOH ³ VLqFOH GRQW SUp�
FLVpPHQW 7LHWMHQV VH UpFODPH FRQVWDPPHQW " 6L O·RQ H[DPLQH O·KLVWRLUH
GX IpPLQLVPH HQ $QJOHWHUUH� OHV DVSLUDWLRQV GH 9DOHQWLQH VH IRQW SOHL�
QHPHQW O·pFKR GHV UHYHQGLFDWLRQV GpMj SUpVHQWHV GDQV OHV GHX[ VLqFOHV
SUpFpGHQWV� 6RQ REVHVVLRQ SRXU O·pGXFDWLRQ SK\VLTXH FRPPH LQWHOOHF�
WXHOOH UDSSHOOH OHV SUpFHSWHV GH 0DU\ :ROOVWRQHFUDIW GDQV VRQ RXYUDJH
$ 9LQGLFDWLRQ RI WKH 5LJKWV RI :RPDQ � © 7R UHQGHU WKH SHUVRQ SHUIHFW�
SK\VLFDO DQG PRUDO EHDXW\ RXJKW WR EH DWWDLQHG DW WKH VDPH WLPH � HDFK OHQ�
GLQJ DQG UHFHLYLQJ IRUFH E\ WKH FRPELQDWLRQ Ǯ ª� &HV SULQFLSHV Q·RQW GRQF
ULHQ GH QRYDWHXU GDQV OHV DQQpHV ����� &HUWHV� OH PDODLVH VXVFLWp GDQV

�� 0DU\ :໦ຮຮ༼ཋ໦ໍෞය༬೻ฏཋ� $ 9LQGLFDWLRQ RI WKH 5LJKWV RI :RPDQ� ����� 2[IRUG �
2[IRUG 8QLYHUVLW\ 3UHVV� ����� S� ����



Hȕā,I�j3L3Nj 03c URcCjCRNc C0āRIR<C\n3c fS

OD VRFLpWp IDFH DX[ UHYHQGLFDWLRQV GHV VXϱUDJHWWHV HVW UHSUpVHQWp GH
PDQLqUH pORTXHQWH DX GpEXW GH 6RPH 'R 1RW � � � SDU O·DQLPRVLWp GHV
KRPPHV TXH OHV VXϱUDJHWWHV GpUDQJHQW GDQV OHXU SDUWLH GH JROI� &HSHQ�
GDQW� FHWWH UpVLVWDQFH HVW FRPSDUDEOH DX[ UpDFWLRQV IDFH DX[ PRXYH�
PHQWV GH FRQWHVWDWLRQ IpPLQLQV GH OD ϧQ GX GL[�KXLWLqPH VLqFOH � FHWWH
DQ[LpWp FULVWDOOLVH XQH DQJRLVVH SOXV ODUJH� OLpH DX[ FKDQJHPHQWV GH OD
VRFLpWp GDQV VRQ HQVHPEOH� /·DQDO\VH TXH OLYUH /LQGD &ROOH\ GHV UpDF�
WLRQV KDLQHXVHV HW YLUXOHQWHV IDFH DX[ YHOOpLWpV G·DXWRQRPLH GH OD SDUW
GH FHUWDLQHV IHPPHV GDQV OHV DQQpHV ���� YDXW pJDOHPHQW ODUJHPHQW
SRXU O·DWWLWXGH GH O·RSLQLRQ SXEOLTXH GDQV OHV DQQpHV ���� �

7KH GHEDWH RYHU WKH SRVLWLRQ RI ZRPHQ DW WKLV WLPH EHFDPH WKH PHHW�
LQJ SRLQW RI PXFK EURDGHU DQ[LHWLHV� 8QGHU HQRUPRXV SUHVVXUH IURP
ZDU DQG UHYROXWLRQ ZLWKRXW� DQGPRUH UDSLG VRFLDO DQG HFRQRPLF WUDQV�
IRUPDWLRQV DW KRPH� %ULWRQV VHL]HG XSRQ WKH FRPSDUDWLYHO\ PLQRU
FKDQJHV LQ ZRPHQ·V VWDWH DV D V\PERO RI DOO WKDW VHHPHG GLVWXUELQJ
DQG VXEYHUVLYH Ǯ�

$LQVL� ELHQ TXH 9DOHQWLQH V·RSSRVH HϱHFWLYHPHQW j O·RUGUH SDWULDU�
FDO pWDEOL j WUDYHUV VHV UHYHQGLFDWLRQV IpPLQLVWHV� FHWWH YRORQWp UpIRU�
PDWULFH HVW QpDQPRLQV HOOH�PrPH LVVXH G·XQH WUDGLWLRQ SKLORVRSKLTXH
SOXULVpFXODLUH�
3DU DLOOHXUV� OH GHUQLHU WRPH GH 3DUDGH·V (QG QRXV GpSHLQW XQH
9DOHQWLQH FRQVLGpUDEOHPHQW PRLQV LQWUDQVLJHDQWH GDQV VRQ RSSRVLWLRQ
j O·RUGUH pWDEOL� 0DOJUp VHV SURIHVVLRQV G·LUUpYpUHQFH GDQV OH WRPH SUp�
FpGHQW GH OD WpWUDORJLH� HW HQ SDUWLFXOLHU VRQ UHMHW WULRPSKDQW GX VHS�
WLqPH GHV 'L[ &RPPDQGHPHQWV� 9DOHQWLQH Q·HVW SDV WRWDOHPHQW j O·DLVH
GDQV VRQ U{OH GH © IHPPH DGXOWqUH ª � © ,W ZDV RQH WKLQJ OLYLQJ ZLWK DOO
WKH WUDQTXLOOLW\ RI FRQVFLHQFH LQ WKH ZRUOG LQ RSHQ VLQ� ,W ZDV DQRWKHU� FRQ�
IURQWLQJ $PHULFDQ HOGHUO\ SHRSOH ZKR NQHZ WKH IDFW ª �/3 ����� (Q GpSLW
GH O·DϫUPDWLRQ G·XQH FRQVFLHQFH WUDQTXLOOH� 9DOHQWLQH QH SHXW V·HP�
SrFKHU GH FRQWLQXHU j FRQFHYRLU VD VLWXDWLRQ FRPPH XQ © SpFKp ª� HW
KpVLWH j SDUDvWUH DX[ \HX[ GX PRQGH�
'·DXWUH SDUW� 9DOHQWLQH VH YRLW GpVRUPDLV FRPPH XQ LQVWUXPHQW GDQV
OD SUpVHUYDWLRQ HW OD FRQWLQXLWp GH O·RUGUH WUDGLWLRQQHO HW SDWULDUFDO�
(OOH HVW DLQVL REVpGpH SDU OH GpVLU GH YRLU VRQ ϧOV QDvWUH GDQV XQ OLW
DQFLHQ� &H OLW UHSUpVHQWH XQ GRXEOH OLHQ DYHF OH SDVVp � QRQ VHXOHPHQW
LO SRUWH OD SDWLQH G·XQ PRQGH UpYROX� PDLV LO HVW DXVVL FHOXL GDQV OHTXHO
9DOHQWLQH GRUW GXUDQW VD JURVVHVVH� (OOH OH FRQVLGqUH DLQVL FRPPH OD
PDUTXH G·XQ OLHQ HVVHQWLHO HQWUH SDVVp HW SUpVHQW� HQWUH PqUH HW HQIDQW �

�� /LQGD &໦ຮຮෞྞ� RS� FLW�� S� ����
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6KH SDVVLRQDWHO\ GHVLUHG OLWWOH &KULVVLH WR EH ERUQ LQ WKDW EHG ZLWK
WKH WKLQ ϧQH SRVWV� KLV EORQG KHDG ZLWK WKH WKLQ� ϧQH KDLU RQ WKRVH
SLOORZV� >���@ 6XUHO\ D FKLOG VKRXOG OLH JD]LQJ DW ZKDW KLV PRWKHU KDG
VHHQ ZKLOH VKH ZDV DZDLWLQJ KLP � �/3 ����

/H V\QWDJPH © WKLQ� ϧQH ª TXDOLϧH WRXU j WRXU OH OLW� SXLV O·HQIDQW
j QDvWUH � FHWWH UpSpWLWLRQ ϧJXUH OH[LFDOHPHQW OH GpVLU GH FRQWLQXLWp�
0DLV HOOH HVW DXVVL OH VLJQH G·XQH UpLϧFDWLRQ V\PEROLTXH GH O·HQIDQW�
/H IDQWDVPH GH UHWRXU GX PrPH GpERXFKH VXU OD SpWULϧFDWLRQ HW
O·REMHFWLϧFDWLRQ GHV rWUHV Ǯ� '·DXWUH SDUW� 9DOHQWLQH QRXV DSSDUDvW VRX�
GDLQ DFTXLVH DX[ YDOHXUV SDWULDUFDOHV � HOOH HVW SHUVXDGpH TXH O·HQIDQW
TX·HOOH SRUWH VHUD XQ PkOH� HW TX·LO SRXUUD DLQVL SRUWHU OH QRP GH VRQ
SqUH� © &KULVVLH ª� UHFRQGXLVDQW DLQVL OD QRWLRQ VHORQ ODTXHOOH OD OLJQpH VH
WUDQVPHW GH SqUH HQ ϧOV� 3OXV WDUG� VRQ LPDJLQDWLRQ QRXV GpFULW O·HQIDQW
j QDvWUH FRPPH XQH YHUVLRQ PLQLDWXUH GH &KULVWRSKHU 7LHWMHQV� DYHF
OHV PrPHV \HX[ EOHXV SURWXEpUDQWV � O·H[SUHVVLRQ © VSLQQLQJ SHEEOH�EOXH
H\HV ª �/3 ���� SRXU GpFULUH &KULVVLH MXQLRU UHSUHQG OD GHVFULSWLRQ GHV
\HX[ GH &KULVWRSKHU� SDU H[HPSOH GDQV OHV H[SUHVVLRQV © EOXH SHEEOHV
VWLFNLQJ RXW ª �/3 ���� HW © KLV H\HV VWXFN RXW� %OXH SHEEOHV ª �/3 �����
9DOHQWLQH UrYH DLQVL GH PHWWUH DX PRQGH XQ ϧOV TXL SHUSpWXH OD G\QDV�
WLH PkOH GHV 7LHWMHQV� /H FKLDVPH IRUPp SDU © SHEEOH�EOXH ª HW © EOXH
SHEEOHV ª FUpH XQ UHϩHW V\PpWULTXH TXL UDSSHOOH OH SDUDGLJPH GX PLURLU
GRQW QRXV DYRQV QRWp O·LPSRUWDQFH GDQV O·REVHVVLRQ G·XQH SHUSpWXDWLRQ
LGHQWLWDLUH DX ϧO GHV pSRTXHV�
/H FRQWUDVWH HVW GRQF PDQLIHVWH HQWUH OD 9DOHQWLQH GX GpEXW GH OD
WpWUDORJLH HW FHOOH GH 7KH /DVW 3RVW� ,O QH UHVWH JXqUH GH WUDFH GH VD
SRVLWLRQ GH IHPPH SDVVLRQQpPHQW DWWDFKpH j VRQ DXWRQRPLH ϧQDQ�
FLqUH� GH VXϱUDJHWWH FRQYDLQFXH HW G·LQWHOOHFWXHOOH TXL QH OH FqGH HQ
ULHQ DX[ KRPPHV pGXTXpV j 2[EULGJH� QL GH VD GpFLVLRQ WULRPSKDQWH
GH EUDYHU OHV FRQYHQWLRQV HW GH GHYHQLU OD PDvWUHVVH GH 7LHWMHQV OH
MRXU GH O·$UPLVWLFH� $X WHUPH GH 3DUDGH·V (QG� 9DOHQWLQH V·HVW PpWD�
PRUSKRVpH VDQV WUDQVLWLRQ HQ XQH LOOXVWUDWLRQ GH OD GRFWULQH GHV © VHS�
DUDWH VSKHUHV ª � HOOH SRUWH O·HQIDQW GH &KULVWRSKHU� GHPHXUH HQIHUPpH
j FOp GDQV VD FKDPEUH� HW DWWHQG GH VRQ FRPSDJQRQ TX·LO VH FKDUJH
G·DVVXUHU OD VXEVLVWDQFH GH VD IDPLOOH� (OOH YD MXVTX·j DϫUPHU � © DQ
(QJOLVKZRPDQ·V FDVWOH LV FHUWDLQO\ KHU RZQ EHGURRP ª �/3 ����� ­ WUDYHUV
FHV SDUROHV� 9DOHQWLQH VHPEOH O·pSLJRQH GH O·LGpDO IpPLQLQ GUHVVp SDU
&RYHQWU\ 3DWPRUH � © WKH $QJHO LQ WKH +RXVH ª� © KRPH�ZRUVKLSS·G ǯ ª�

�� &HWWH UpϩH[LRQ VXU O·REMHFWLϧFDWLRQ GX VXMHW VHUD DSSURIRQGLH DX GHX[LqPH
FKDSLWUH GH OD WURLVLqPH SDUWLH� S� ��������
�� &RYHQWU\ 3೻ཋ໅໦༬ෞ� 7KH $QJHO LQ WKH +RXVH� /RQGUHV � 0DFPLOODQ� ����� S� ����
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9DOHQWLQH UDSSHOOH pJDOHPHQW OD GHVFULSWLRQ GH O·LGpDO IpPLQLQ GUHV�
VpH DX GL[�KXLWLqPH VLqFOH SDU -HDQ�-DFTXHV 5RXVVHDX� HQ UpDFWLRQ
DX[ UHYHQGLFDWLRQV QDLVVDQWHV FRQFHUQDQW OD SODFH GHV IHPPHV GDQV
OD VRFLpWp HW OD SROLWLTXH � © 4XDQG HOOH DXUDLW GH YUDLV WDOHQWV� VD SUp�
WHQWLRQ OHV DYLOLUDLW� 6D GLJQLWp HVW G·rWUH LJQRUpH � VD JORLUH HVW GDQV
O·HVWLPH GH VRQ PDUL � VHV SODLVLUV VRQW GDQV OH ERQKHXU GH VD IDPLOOH Ǯ ª�

$X PLHX[� 9DOHQWLQH SHXW VHPEOHU PHWWUH HQ SUDWLTXH OHV SUpFHSWHV
GH 0DU\ :ROOVWRQHFUDIW� 3RXU FHWWH GHUQLqUH� XQH IHPPH GRLW FXOWLYHU
VRQ FRUSV HW VRQ HVSULW DYDQW WRXW SRXU VH PHWWUH DX VHUYLFH GH VD
IDPLOOH �

%\ WKH H[HUFLVH RI WKHLU ERGLHV DQG PLQGV ZRPHQ ZRXOG DFTXLUH WKDW
PHQWDO DFWLYLW\ VR QHFHVVDU\ LQ WKH PDWHUQDO FKDUDFWHU� XQLWHG ZLWK WKH
IRUWLWXGH WKDW GLVWLQJXLVKHV VWHDGLQHVV RI FRQGXFW IURP WKH REVWLQDWH
SHUYHUVHQHVV RI ZHDNQHVV� >���@ 0DNH ZRPHQ UDWLRQDO FUHDWXUHV� DQG
IUHH FLWL]HQV� DQG WKH\ ZLOO TXLFNO\ EHFRPH JRRG ZLYHV� DQG PRWKHUV �
WKDW LV³LI PHQ GR QRW QHJOHFW WKH GXWLHV RI KXVEDQGV DQG IDWKHUV ǯ�

9DOHQWLQH DSSDUDvW DORUV FRPPH OD FRPSDJQH LGpDOH GH FH SDUDQJRQ
GH O·KRPPH GX GL[�KXLWLqPH VLqFOH TXH FRQVWLWXH &KULVWRSKHU 7LHWMHQV �
PDLV O·LPSUHVVLRQ GH UpJUHVVLRQ HVW LQpYLWDEOH HQ FRPSDUDLVRQ GH OD
ϧqUH DXWRQRPLH VRFLDOH HW LQWHOOHFWXHOOH GRQW HOOH IDLVDLW SUHXYH GDQV
OHV YROXPHV SUpFpGHQWV GH 3DUDGH·V (QG� 'DQV XQ FRQWUDVWH FULDQW DYHF
OD SUHPLqUH YLVLRQ GH 9DOHQWLQH� DX VHXLO GH OD WpWUDORJLH� HQ MHXQH
IHPPH DFWLYH HW ORTXDFH� EDWWDQW SOXV G·XQH GRX]DLQH G·KRPPHV GDQV
XQH FRXUVH HQ SOHLQ DLU� 7KH /DVW 3RVW QRXV OLYUH XQ SHUVRQQDJH YRORQ�
WDLUHPHQW UHFOXV HW DEVRUEp GDQV GHV FRQVLGpUDWLRQV PDWpULHOOHV HW
YHVWLPHQWDLUHV�

lYl bwIqC� Rn I3 8�Nj�cL3 03 I� M3s rRL�N

6L O·RQ IDLW DEVWUDFWLRQ GX UHYLUHPHQW EUXVTXH HW LQDWWHQGX GH
9DOHQWLQH GDQV 7KH /DVW 3RVW ǰ� OD SRVLWLRQ WUDQFKpH HW UpVROXPHQW
FRQWHVWDWULFH GH FHWWH GHUQLqUH DX VHLQ GH VRQ WHPSV HW GH VD
FRPPXQDXWp HVW FRQVWDQWH GDQV OHV WURLV SUHPLHUV WRPHV� ­ O·LQYHUVH�

�� -HDQ�-DFTXHV 5໦ཟ༼༼ෞ೻ཟ� ePLOH� RX GH O·eGXFDWLRQ� ���� � °XYUHV FRPSOqWHV� ,9�
3DULV � /D 3OpLDGH� ����� S� ����
�� :໦ຮຮ༼ཋ໦ໍෞය༬೻ฏཋ� RS� FLW�� S� ����
�� &H GHUQLHU YROXPH HVW G·DLOOHXUV SDUIRLV WUDLWp LVROpPHQW GX UHVWH GH 3DUDGH·V (QG
SDU OD FULWLTXH� 6XU OH GpEDW FRQFHUQDQW O·LQFOXVLRQ GH 7KH /DVW 3RVW GDQV 3DUDGH·V (QG�
YRLU QRWDPPHQW 0D[ 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )໦༬෋ � $ 'XDO /LIH ,,� 2[IRUG � 2[IRUG
8QLYHUVLW\ 3UHVV� ����� S� �������� HW 0LFKHOD &೻ຮ෋ෞ༬೻༬໦� $ 6LOHQW 1HZ :RUOG � )RUG
0DGR[ )RUG·V 3DUDGH·V (QG� %RORJQD � &OXHE (GLWULFH� ����� S� ������
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OD UHODWLRQ GH 6\OYLD 7LHWMHQV DX[ FRQYHQWLRQV HW j O·LGpRORJLH GRPL�
QDQWH HVW FDUDFWpULVpH SDU XQH LQFRQVWDQFH HW XQH DPELYDOHQFH SHU�
SpWXHOOHV� &H SHUVRQQDJH UpVLVWH j WRXWH FDWpJRULVDWLRQ VWDEOH HW VDWLV�
IDLVDQWH� QRWDPPHQW HQ FH TXL FRQFHUQH VD UHODWLRQ DX SDVVp FRPPH
DX WHPSV SUpVHQW� 6\OYLD QH FHVVH HQ HϱHW G·RVFLOOHU HQWUH XQ UHSOL VWp�
ULOH VXU OH SDVVp ³ O·DYDQW�JXHUUH ³ HW XQH FRXUVH HϱUpQpH YHUV XQH
PRGHUQLWp WRXMRXUV SRXVVpH SOXV ORLQ�
'·XQH SDUW� 6\OYLD V·DVVRFLH DX PRXYHPHQW UpDFWLRQQDLUH TXL FDUDF�
WpULVH pJDOHPHQW OH JURXSH GHV 0DFPDVWHU HW GH OHXUV DPLV GXUDQW OD
JXHUUH� HQ VH UHWLUDQW GDQV XQ FRXYHQW R� HOOH OLW GHV URPDQV G·DYDQW�
JXHUUH � © VKH VSHQGV QHDUO\ DOO KHU WLPH LQ UHWUHDW LQ D FRQYHQW UHDGLQJ
QRYHOV RI EHIRUH WKH ZDU ª �6'1 ������� &HWWH GpPDUFKH GH UHWUDLW KRUV
GX PRQGH HW GH GpQL GH OD UpDOLWp� FRPPH SRXU OHV 0DFPDVWHU� HVW
GRQF WRXW j OD IRLV VSDWLDOH HW WHPSRUHOOH � 6\OYLD UHIXVH OH KLF HW QXQF
GH O·$QJOHWHUUH HQ JXHUUH�
&HSHQGDQW� 6\OYLD HVW pJDOHPHQW SUpVHQWpH j G·DXWUHV RFFDVLRQV
FRPPH XQH ϧJXUH GH OD PRGHUQLWp� /H UDSSRUW GH 6\OYLD j OD OHFWXUH
HVW HPEOpPDWLTXH GH VD SHUSpWXHOOH DPELYDOHQFH� 6L HOOH VH FRPSODvW j
OLUH HW UHOLUH GHV OLYUHV pFULWV DYDQW OD JXHUUH� O·XQH GH VHV UpϩH[LRQV
VXUYHQDQW TXHOTXHV DQQpHV SOXV WDUG ODLVVH j SHQVHU DX FRQWUDLUH
TXH FH JHQUH GH UHOHFWXUH O·HQQXLH SURIRQGpPHQW� &HW DYHX VXUYLHQW
LQGLUHFWHPHQW� ORUVTXH 6\OYLD FRPSDUH OD VpGXFWLRQ j OD OHFWXUH �

>$@OPRVW DOZD\V WDNLQJ XS ZLWK D PDQ ZDV OLNH UHDGLQJ D ERRN \RX
KDG UHDG ZKHQ \RX KDG IRUJRWWHQ WKDW \RX KDG UHDG LW� <RX KDG QRW
EHHQ IRU WHQ PLQXWHV LQ DQ\ VRUW RI LQWLPDF\ ZLWK DQ\ PDQ EHIRUH \RX
VDLG � © %XW ,·YH UHDG DOO WKLV EHIRUH��� ª <RX NQHZ WKH RSHQLQJ� \RX
ZHUH DOUHDG\ ERUHG E\ WKH PLGGOH� DQG� HVSHFLDOO\� \RX NQHZ WKH HQG�

�103 ����

8QH WHQVLRQ HVW GRQF j O·±XYUH FKH] 6\OYLD HQWUH OH FRQVHUYDWLVPH
HW OH UHMHW GH OD UpSpWLWLRQ� /H GpVLU G·XQ PDWpULDX WRXMRXUV QRXYHDX ³
TXH FH VRLW XQ KRPPH j VpGXLUH RX XQ OLYUH j OLUH ³ FRUUHVSRQG j
OD WHQGDQFH GpYHORSSpH SDU OD FXOWXUH GX MHWDEOH GRQW O·pPHUJHQFH
HVW FRQWHPSRUDLQH GX WHPSV GX UpFLW� &HWWH DWWLWXGH LQϧUPH GRQF OD
QRWLRQ VHORQ ODTXHOOH 6\OYLD SULYLOpJLHUDLW OH FXOWH GX SDVVp� 'qV O·RX�
YHUWXUH GH 3DUDGH·V (QG� HQ HϱHW� 6\OYLD HVW SUpVHQWpH FRPPH OD ϧJXUH
GH OD 1HZ :RPDQ� &RQVRPPDWULFH DYLGH GH OD PRGH� HOOH pOHFWULϧH
OD GHPHXUH DQFLHQQH TX·HOOH SDUWDJH DYHF &KULVWRSKHU� 3DU DLOOHXUV�
ORUVTXH 7LHWMHQV HVW DX IURQW� 6\OYLD FKHUFKH j DWWLUHU O·DWWHQWLRQ GHV
PDJD]LQHV DϧQ GH GHYHQLU XQH JUDYXUH GH PRGH WLUpH j G·LQQRP�
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EUDEOHV H[HPSODLUHV � SDU Oj� HOOH DGKqUH HW SDUWLFLSH j O·pPHUJHQFH
G·XQH FXOWXUH VWDQGDUGLVpH� SURGXLWH HQ PDVVH HW MHWDEOH� &·HVW GRQF
XQH DXWUH PRGDOLWp GH OD UpSpWLWLRQ TXL HVW LFL HPEUDVVpH SDU 6\OYLD�
PRGDOLWp LQYHUVH GH OD UpSpWLWLRQ FRQVHUYDWULFH� /D UpSpWLWLRQ j O·LQ�
ϧQL HVW LFL� DX FRQWUDLUH� XQ HPEOqPH GH FH TXL FRQVWLWXH OD PRGHUQLWp
j O·pSRTXH HGZDUGLHQQH� (Q RXWUH� SRXU LQWpUHVVHU FHV PDJD]LQHV GH
PRGH� 6\OYLD DGRSWH WRXV OHV FDUDFWqUHV H[WpULHXUV GH OD 1HZ :RPDQ �

6KH NQHZ WKDW� OLNH KHU LQWLPDWHV³�DOO WKH (OL]DEHWKV� $OL[V� DQG /DG\
0RLUDV RI WKH VPRRWK�SDSHUHG� EH�SKRWRJUDSKHG ZHHNO\ MRXUQDOV ³
VKH ZDV PDQ�PDG� ,W ZDV WKH FRQGLWLRQ� LQGHHG� RI WKHLU LQWLPDF\ DV
RI WKHLU HOLJLELOLWLHV IRU UHSURGXFWLRQ RQ KRW�SUHVVHG SDSHU� 7KH\ ZHQW
DERXW LQ EDQGV ZLWK� DV LW ZHUH� D FRUQϧHOG RI IHDWKHU ERDV ϩRDWLQJ
DERYH WKHP� WKRXJK WR EH VXUH QR RQH ZRUH IHDWKHU ERDV � WKH\ VKRUW�
HQHG WKHLU KDLUV DQG WKHLU VNLUWV DQG ϩDWWHQHG� DV IDU DV SRVVLEOH� WKHLU
FKHVW GHYHORSPHQWV� ZKLFK GRHV JLYH� RK� \RX NQRZ��� D FHUWDLQ���

�6'1 ����

6\OYLD VH FRPSODvW DORUV j MRXHU OH SHUVRQQDJH GH OD IHPPH OLEpUpH
HW PDVFXOLQLVpH� DX[ FKHYHX[ UDFFRXUFLV HW DX[ IRUPHV DWWpQXpHV� /H
FRVWXPH GH 6\OYLD HVW FRPPH XQ UHϩHW LQYHUVp GH FHOXL GH (GLWK (WKHO
'XFKHPLQ TXH QRXV DYRQV pWXGLp SOXV KDXW Ǯ� (OOH FRUUHVSRQG LFL� HQ
DSSDUHQFH WRXW DX PRLQV� j FH TXH (VWKHU 1HZWRQ GpFULW FRPPH © WKH
0\WKLF 0DQQLVK /HVELDQ ª �

<RX VHH KHU LQ ROG SKRWRJUDSKV RU SDLQWLQJV ZLWK OHJV VROLGO\ SODQWHG�
ZHDULQJ D WRS KDW DQG D PDQ·V MDFNHW� VWDULQJ GHϧDQWO\ RXW RI WKH
IUDPH� KHU KDLU VOLFNHG EDFN RU FOLSSHG RYHU KHU HDUV� >���@ %\ © PDQ�
QLVK OHVELDQ ª >���@ , PHDQ D ϧJXUH ZKR LV GHϧQHG DV OHVELDQ EHFDXVH
KHU EHKDYLRXU RU GUHVV �DQG XVXDOO\ ERWK� PDQLIHVW HOHPHQWV GHVLJ�
QDWHG DV H[FOXVLYHO\ PDVFXOLQH� )URP DERXW ���� RQ� WKLV FURVV�JHQGHU
ϧJXUH EHFDPH WKH SXEOLF V\PERO RI WKH QHZ VRFLDO�VH[XDO FDWHJRU\
© OHVELDQ ǯ ª�

,O HVW VLJQLϧFDWLI TXH OHV GRFXPHQWV PHQWLRQQpV SDU (VWKHU 1HZ�
WRQ VRLHQW DYDQW WRXW GHV SKRWRJUDSKLHV � FHOOHV�FL VHPEOHQW DWWHLQGUH
OHV VHQVLELOLWpV GH OD ϧQ GX YLQJWLqPH VLqFOH HW GX GpEXW GX YLQJW�HW�
XQLqPH SOXV GLUHFWHPHQW TXH OHV URPDQV WUDLWDQW GX PrPH WKqPH�
(Q FHOD� 6\OYLD HPEUDVVH HW DOLPHQWH OD FXOWXUH GH PDVVH� OD FXOWXUH
pPHUJHQWH GX MHWDEOH�

�� &I� VXSUD� S� ������
�� (VWKHU 1ෞྎཋ໦ໍ� © 7KH 0\WKLF 0DQQLVK /HVELDQ � 5DGFO\ϱIH +DOO DQG WKH 1HZ
:RPDQ ª� 6LJQV� &KLFDJR � WKH 8QLYHUVLW\ RI &KLFDJR 3UHVV� ����� S� ���� ����
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'·DXWUH SDUW� (VWKHU 1HZWRQ V·LQWHUURJH VXU OD YDOLGLWp� OD UpDOLWp GH
FH W\SH � © :KDW DERXW WKRVH ROG SKRWRJUDSKV " :DV WKH PDQQLVK OHVELDQ D
P\WK FUHDWHG E\ ´WKH >PDOH@ SRUQRJUDSKLF PLQG Ǯµ RU E\ PDOH VH[RORJLVWV
LQWHQW RQ ODEHOOLQJ QLQHWHHQWK�FHQWXU\ IHPLQLVWV DV GHYLDQW ǯ " ª� /H W\SH GH
OD © PDQQLVK OHVELDQ ª UHSRVH�W�LO WRXMRXUV VXU GHV FRQYLFWLRQV� GHV SRVL�
WLRQQHPHQWV SROLWLTXHV HW LGpRORJLTXHV IRUWV GH OD SDUW GH FHV IHPPHV "
2X ELHQ VHUDLW�LO DX FRQWUDLUH XQ P\WKH LVVX GHV IDQWDVPHV PDVFXOLQV
TXH FHV IHPPHV VH FRQWHQWHQW HQ GpϧQLWLYH GH VDWLVIDLUH " &HWWH GHU�
QLqUH LQWHUSUpWDWLRQ VHPEOH FRQYHQLU j 6\OYLD� 'H OD 1HZ :RPDQ� HOOH
Q·DGRSWH TXH OHV DWWULEXWV H[WpULHXUV � HOOH DϫUPH HOOH�PrPH rWUH HQ
UpDOLWp IROOH GHV KRPPHV� © PDQ�PDG ª� (Q DXFXQ FDV 6\OYLD Q·LQWp�
ULRULVH QL QH V·DSSURSULH UpHOOHPHQW OHV PRELOHV HW SULQFLSHV GH OD 1HZ
:RPDQ� ,O VHPEOH GRQF TXH 6\OYLD HQGRVVH XQ U{OH TXL Q·HVW SDV OH VLHQ �
HOOH QH VH GRQQH FHV DLUV TX·j GHV ϧQV GH FRUUHVSRQGUH j XQ W\SH SRSX�
ODLUH DXSUqV GHV MRXUQDX[� GH VH FRQIRUPHU j XQH UHFHWWH TXL H[FLWH OHV
IDQWDVPHV HW OD FXULRVLWp GX JUDQG SXEOLF HW IDLW GRQF YHQGUH VHV SKR�
WRV j GH PXOWLSOHV H[HPSODLUHV� &HV IDQWDVPHV VH WURXYHQW SUpVHQWV HQ
HOOLSVH� PDLV DYHF QRQ PRLQV GH IRUFH� GDQV O·H[SUHVVLRQ � © ZKLFK GRHV
JLYH� RK� \RX NQRZ��� D FHUWDLQ��� ª� /·LQQRPPDEOH� O·LQFODVVDEOH� O·K\EUL�
GLWp VRQW ELHQ FH TXL UHQG OH SHUVRQQDJH IDVFLQDQW DX[ \HX[ GX JUDQG
SXEOLF� HW 6\OYLD HQ MRXH VFLHPPHQW�
6L O·RQ H[DPLQH OH VW\OH YHVWLPHQWDLUH GH 6\OYLD� IRUFH HVW GH FRQVWD�
WHU TX·LO HVW WUDGLWLRQQHO ELHQ SOXV VRXYHQW TXH QRYDWHXU� HQ FRQWUDGLF�
WLRQ GLUHFWH DYHF OH W\SH GH OD0DQQLVK /HVELDQ TX·HOOH DϱHFWH GXUDQW OD
JXHUUH� 2U� RQ O·D YX� 6\OYLD DSSRUWH XQH LPSRUWDQFH SDUWLFXOLqUH j VHV
WHQXHV HW OHV FRQVLGqUH FRPPH XQ PR\HQ GH WUDQVPHWWUH XQ PHVVDJH
j OD VRFLpWp� %LHQ TXH OH SDUDJUDSKH FLWp SOXV KDXW OD GpFULYH FRPPH
DYHF GHV MXSHV UDFFRXUFLHV GDQV OH EXW G·DMRXWHU GX SLTXDQW j VRQ VW\OH�
TXHOTXHV SDJHV SOXV KDXW� HOOH DϫUPH SDU DLOOHXUV VH UHIXVHU j VXLYUH
WRWDOHPHQW OD PRGH j FHW pJDUG � © 6KH VWLOO ZRUH KHU KDLU LQ EDQGHDX[
DQG KHU VNLUWV DV ORQJ DV VKH SRVVLEO\ FRXOG � VKH GLGQ·W� VKH VDLG� ZLWK KHU
KHLJKW� LQWHQG WR EH WDNHQ IRU D JLUO JXLGH ª �6'1 ����� 'H IDLW� ORUVTX·HOOH
IDLW VRQ HQWUpH j O·XQH GHV UpFHSWLRQV GHV 0DFPDVWHU� VRQ DSSDUHQFH
IUDSSH SDU O·DPSOHXU GH VHV MXSHV HW OH YROXPH GH VD FRLϱXUH �

7KHUH FDPH LQ D YHU\ WDOO� FOHDQ UXQ DQG EHDXWLIXO� IDLU ZRPDQ� GUHVVHG
LQ QRWKLQJ LQ SDUWLFXODU� 6KH VWRRG ZLWK H[WUHPH >���@ XQFRQFHUQ� >���@

�� $QGUHD 'ྎ໦༬ນ๠ໍ� 3RUQRJUDSK\ DQG 6LOHQFH � &XOWXUH·V 5HYHQJH DJDLQVW 1DWXUH� 1HZ
<RUN � +DUSHU DQG 5RZ� ����� S� ����
�� 1ෞྎཋ໦ໍ� RS� FLW�� S� ����



Hȕā,I�j3L3Nj 03c URcCjCRNc C0āRIR<C\n3c fe

6KH PXVW KDYH KDG DQ HQRUPRXV TXDQWLW\ RI IDLU WDZQ\ KDLU� IRU LW ZDV
FRLOHG LQ D JUHDW VXUIDFH RYHU KHU HDUV� >���@ (YHU\ ZRPDQ ZDV FRXQWLQJ
WKH SOHDWV RI 6\OYLD·V VNLUW DQG WKH DPRXQW RI PDWHULDO LQ LW� >���@ ,W ϧWWHG
FORVH URXQG WKH KLSV� DQG JDYH DQ HϱHFW RI OHQJWK DQG VZLQJ ³ \HW LW
GLG QRW GHVFHQG DV ORZ DV WKH DQNOH� �6'1 ��������

6LOKRXHWWH pODQFpH� HVSULW G·DXWRQRPLH ³ © XQFRQFHUQ ª ²� FKLJQRQ
KDXW HW IpPLQLWp GH OD WHQXH � 6\OYLD VHPEOH LFL OD SDUIDLWH LOOXVWUDWLRQ
GH OD *LEVRQ *LUO� /D UHVVHPEODQFH HVW WURXEODQWH DYHF OD GHVFULSWLRQ
TXH GUHVVH 6XVDQ 0H\HU GH FH W\SH IpPLQLQ �

6KH ZDV WDOOHU WKDQ WKH RWKHU ZRPHQ FXUUHQWO\ VHHQ LQ WKH SDJHV RI
PDJD]LQHV��� LQϧQLWHO\ PRUH VSLULWHG DQG LQGHSHQGHQW� \HW DOWRJHWKHU
IHPLQLQH� 6KH DSSHDUHG LQ D VWLϱ VKLUWZDLVW� KHU VRIW KDLU SLOHG LQWR D
FKLJQRQ� WRSSHG E\ D ELJ SOXPHG KDW� +HU ϩRZLQJ VNLUW ZDV KLNHG XS LQ
EDFN ZLWK MXVW D KLQW RI D EXVWOH� 6KH ZDV SRLVHG DQG SDWULFLDQ� 7KRXJK
DOZD\V ZHOO EUHG� WKHUH RIWHQ OXUNHG D ϩDVK RI PLVFKLHI LQ KHU H\HV Ǯ�

/·HQJRXHPHQW SRXU OD *LEVRQ *LUO HVW FHUWHV RULJLQHOOHPHQW DPpUL�
FDLQ� PDLV FH PRGqOH V·HVW pJDOHPHQW UpSDQGX ODUJHPHQW GH O·DXWUH
F{Wp GH O·$WODQWLTXH� 6L O·RQ VXLW OH UDLVRQQHPHQW GH 0DUWKD 3DWWHUVRQ�
OD ϧJXUH GH OD *LEVRQ *LUO HVW DQWpULHXUH j FHOOH GH OD 1HZ :RPDQ�
WHPSRUHOOHPHQW PDLV SOXV HQFRUH LGpRORJLTXHPHQW� 3DWWHUVRQ O·DQD�
O\VH FRPPH XQH ϧJXUH WUDQVLWLRQQHOOH HQWUH O·DQJH GX IR\HU YLFWR�
ULHQ HW OD IHPPH UpVROXPHQW OLEpUpH HW DQGURJ\QH � © D OLPLQDO ϧJXUH
EHWZHHQ WKH 9LFWRULDQ ZRPDQ DQG WKH ϩDSSHU ǯ ª� /D *LEVRQ *LUO FRQVWLWXH
HVVHQWLHOOHPHQW XQ DQWLGRWH UDVVXUDQW DX[ H[FqV GHV VXϱUDJHWWHV �

7DOO� GLVWDQW� HOHJDQW� DQG ZKLWH� ZLWK D SHUW QRVH� YROXPLQRXV XSVZHSW
KDLU� FRUVHWHG ZDLVW� DQG ODUJH EXVW� &KDUOHV 'DQD *LEVRQ·V SHQ�DQG�
LQN GUDZLQJV >���@ RϱHUHG D SRSXODU YHUVLRQ RI WKH 1HZ :RPDQ WKDW
ERWK VDQFWLRQHG DQG XQGHUPLQHG ZRPHQ·V GHVLUHV IRU SURJUHVVLYH
VRFLRORJLFDO FKDQJH DQG SHUVRQDO IUHHGRP ǰ�

7RXW HQ SUpVHQWDQW GHV FRQFHVVLRQV j OD PRGHUQLWp� j O·DYqQHPHQW GH
OD VRFLpWp GH FRQVRPPDWLRQ GH PDVVH� FH W\SH IpPLQLQ SpUHQQLVH QpDQ�
PRLQV O·LGpDO G·XQH IHPPH GRQW OD VLOKRXHWWH FRPPH OH U{OH VRFLDO VRQW
QHWWHPHQW PDUTXpV� 6\OYLD DSSDUDvW GRQF SDUWDJpH HQWUH OH UDOOLHPHQW
j XQH PRGHUQLWp HPEOpPDWLVpH SDU OD FXOWXUH GX PDJD]LQH j JUDQG
WLUDJH HW O·HQIHUPHPHQW GDQV OH SDVVp�

�� 6XVDQ 0ෞྞෞ༬� $PHULFD·V *UHDW ,OOXVWUDWRUV� 1HZ <RUN � $EUDPV� �����
�� 0DUWKD 3೻ཋཋෞ༬༼໦ໍ� %H\RQG WKH *LEVRQ *LUO � 5HLPDJLQLQJ WKH $PHULFDQ 1HZ

:RPDQ� 8UEDQD DQG &KLFDJR � 8QLYHUVLW\ RI ,OOLQRLV� ����� S� ���
�� ,ELG�� S� ���
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/H URPDQ GpFULW GHX[ DWWLWXGHV UDGLFDOHPHQW LUUpFRQFLOLDEOHV GH
6\OYLD GDQV VRQ UDSSRUW DX SUpVHQW FRPPH DX SDVVp� /D YLVLRQ TX·HQ
SURSRVH VRQ ϧOV j OD ϧQ GX URPDQ HPEOpPDWLVH FHWWH DPELYDOHQFH �
© +LV PRWKHU ZDV VSOHQGLG� 'LYLQHO\ EHDXWLIXO � DWKOHWLF DV $WDODQWD RU %HWW\
1XWKDOO ª �/3 ����� %HWW\ 1XWKDOO IXW XQH MRXHXVH GH WHQQLV UHQRP�
PpH GH O·DSUqV�JXHUUH� O·XQH GHV SUHPLqUHV VSRUWLYHV j rWUH ODUJHPHQW
PpGLDWLVpH� (OOH HVW XQH LF{QH GH O·DFFHVVLRQ HW GH O·DFFHSWDWLRQ FURLV�
VDQWH GH IHPPHV DX VHLQ GH GRPDLQHV VSRUWLIV DXSDUDYDQW UpVHUYpV
DX[ KRPPHV� 6\OYLD pYRTXH GRQF WRXW j OD IRLV GHX[ ϧJXUHV G·DWKOqWHV
FRQWUDVWpHV � FHOOH� P\WKLTXH HW LQWHPSRUHOOH� G·$WDODQWH � HW FHOOH G·XQH
SHUVRQQDOLWp DQFUpH GDQV OD WHPSRUDOLWp VSpFLϧTXH GHV DQQpHV �����

lYk bwIqC� 3j p�I3NjCN3 - nN3 U�Ca3 RUURcCjCRNN3II3 ,RLUI3u3

6L OH UDSSRUW UHVSHFWLI j OD WUDGLWLRQ GHV GHX[ ϧJXUHV IpPLQLQHV SULQ�
FLSDOHV GH OD WpWUDORJLH HVW GRQF j FKDTXH IRLV DPELYDOHQW� OHXU GXDOLWp
V·RSqUH HOOH�PrPH VHORQ XQH V\PpWULH LQYHUVpH�
6\OYLD� QRXV O·DYRQV YX� DUERUH OHV DWWULEXWV DSSDUHQWV GH OD IHPPH
PRGHUQH HW pPDQFLSpH � PDLV HOOH Q·HQ pSRXVH SDV YpULWDEOHPHQW OHV
FDXVHV� 9DOHQWLQH� j O·LQYHUVH� VH VRXFLH SHX GH VRQ DSSDUHQFH� (OOH
SRUWH FHUWHV XQH MXSH FRXUWH ORUV GH VD SUHPLqUH DSSDULWLRQ VXU OH
WHUUDLQ GH JROI HW ORUVTX·HOOH HQVHLJQH O·pGXFDWLRQ SK\VLTXH GXUDQW OD
JXHUUH� PDLV FHWWH WHQXH D XQH YLVpH SUDWLTXH ELHQ SOXV TX·HOOH QH
FRQVWLWXH XQ PHVVDJH LGpRORJLTXH� 9DOHQWLQH Q·D FXUH GH VH FRQIRU�
PHU DX W\SH H[WpULHXU GH OD 1HZ :RPDQ� PDLV HOOH FURLW IRQGDPHQWDOH�
PHQW j OD FDXVH IpPLQLVWH� PrPH VL VRQ FRPSRUWHPHQW HW VD VLWXDWLRQ
VHPEOHQW GpPHQWLU VHV SURSUHV FRQYLFWLRQV DX WHUPH GH 7KH /DVW 3RVW�
'DQV OHV GHX[ FDV� OH WUDLWHPHQW DPELYDOHQW PDLV V\PpWULTXHPHQW
LQYHUVp GHV GHX[ IHPPHV HVW V\PSWRPDWLTXH GHV LQFHUWLWXGHV GH
O·pSRTXH� /D FULVSDWLRQ VXU OH VWDWXW GH OD IHPPH DX VHLQ GH OD VRFLpWp
FULVWDOOLVH OHV DQ[LpWpV VXVFLWpHV SDU XQ PRQGH HQ PRXYHPHQW�
3DU FRQVpTXHQW� O·RSSRVLWLRQ V\VWpPDWLTXH GHV GHX[ IHPPHV SURSR�
VpH SDU 0LFKHOD &DOGHUDUR GDQV VRQ RXYUDJH $ 6LOHQW 1HZ :RUOG SDUDvW
VDWLVIDLVDQWH DX SUHPLHU DERUG � PDLV HOOH SHXW VHPEOHU UpGXFWULFH
ORUVTXH VH IDLW MRXU O·LQVWDELOLWp GHV GHX[ SHUVRQQDJHV GDQV OHXU UDS�
SRUW DX WHPSV� 0LFKHOD &DOGHUDUR FRQIURQWH HQ HϱHW SUpFLVpPHQW 6\O�
YLD HW 9DOHQWLQH VHORQ OD GLFKRWRPLH GH O·DQFLHQ HW GX QRXYHDX � 6\OYLD
UHSUpVHQWHUDLW O·DQFLHQ PRQGH WDQGLV TXH 9DOHQWLQH UHSUpVHQWHUDLW OH
PRQGH PRGHUQH �
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$QDO\VLQJ WKH PDLQ RSSRVLWLRQV IRXQG LQ WKH WHWUDORJ\ RQH JHWV D FOHDU
LQGLFDWLRQ RI )RUG·V JUDQG SODQ IRU 3DUDGH·V (QG� %\ XVLQJ WKH FRQWUDVW�
LQJ SDLUV� WKH DXWKRU GHVFULEHV D WUDQVLWLRQ IURP RQH ZRUOG WR DQRWKHU�
7KHVH WZR ZRUOGV� WKH ROG DQG WKH QHZ� DUH UHSUHVHQWHG E\ WKH WZR
RSSRQHQWV 6\OYLD DQG 9DOHQWLQH� >���@ 6\OYLD DQG 9DOHQWLQH DUH WKH
HPERGLPHQW RI WKH ODUJHU RSSRVLWLRQ ෋ෞ೻ཋ฾�ຮ๠ฏෞ� DQG >���@ WKH ϧQDO
FRQIURQWDWLRQ LV ERXQG WR WDNH SODFH LQ WKH QHZ ZRUOG� MXVW EHIRUH WKH
GHDWK RI WKH ODVW 7RU\ DQG WKH ELUWK RI 9DOHQWLQH·V VRQ Ǯ�

2U� OH VRUW GH 9DOHQWLQH DX WHUPH GH OD WpWUDORJLH VHPEOH HQ UpDOLWp
FRQVDFUHU OD SUpVHUYDWLRQ GH O·RUGUH SDWULDUFDO WUDGLWLRQQHO� ELHQ SOXW{W
TXH O·DYqQHPHQW G·XQ PRQGH QRXYHDX� /·H[SORUDWLRQ GX VWDWXW GH OD
IHPPH GDQV 3DUDGH·V (QG QH GpERXFKH GRQF SDV VXU XQ PRGH GH UHSUp�
VHQWDWLRQ VWDEOH GX IpPLQLQ HW GH O·LGpRORJLH TXL VRXV�WHQG OD QRWLRQ�
/HV GLVFRXUV LGpRORJLTXHV FRQWUDVWpV VRQW HQ YLEUDWLRQ FRQVWDQWH OHV
XQV DX FRQWDFW GHV DXWUHV�

eFDUWHOp HQWUH FHV GHX[ IHPPHV� OH SHUVRQQDJH FHQWUDO GH OD WpWUDOR�
JLH� &KULVWRSKHU 7LHWMHQV� HVW OXL DXVVL FDUDFWpULVp SDU XQ UDSSRUW FRP�
SRVLWH DX WHPSV� 7RXWHIRLV� O·DPELYDOHQFH GH VD SURSUH SRVLWLRQ HVW
G·XQ UHJLVWUH HQFRUH GLϱpUHQW GH FHOOH GH 6\OYLD FRPPH GH 9DOHQWLQH�

k iC3jE3Nc - nN cwcjěL3 03 U3Ncā3 ,RNja�0C,jRCa3 3j
CNcj�$I3

$X VHLQ GH O·pYHQWDLO GHV UHODWLRQV DX SDVVp UHSUpVHQWpHV GDQV OHV
TXDWUH URPDQV� OD SRVLWLRQ GH &KULVWRSKHU 7LHWMHQV QpFHVVLWH XQH DQD�
O\VH VSpFLϧTXH� 1RQ VHXOHPHQW 7LHWMHQV D XQ UDSSRUW DX WHPSV SURIRQ�
GpPHQW DPELYDOHQW � PDLV HQ RXWUH� VD UHODWLRQ DX SDVVp� DX[ WUDGLWLRQV�
DX[ FRQYHQWLRQV� pYROXH VLJQLϧFDWLYHPHQW DX ϧO GH OD QDUUDWLRQ � HOOH
QH FHVVH GH V·HQULFKLU SRXU GHYHQLU GH SOXV HQ SOXV FRPSOH[H�

kYS iC3jE3Nc Rn I3 a3cj3 c�nq3na

7RXW DX ORQJ GH 3DUDGH·V (QG� 7LHWMHQV HVW FRQWLQXHOOHPHQW SUpVHQWp
FRPPH XQ KRPPH GX SDVVp� 9DOHQWLQH O·DVVLPLOH PrPH H[SOLFLWHPHQW
j XQH SLqFH GH PXVpH � © ,·YH QHYHU PHW D &DPEULGJH 7RU\ PDQ EHIRUH�
, WKRXJKW WKH\ ZHUH DOO LQ PXVHXPV DQG \RX ZRUN WKHP XS DJDLQ RXW RI
ERQHV ª �6'1 ����� &HWWH UHPDUTXH SUpVHQWH 7LHWMHQV GDQV XQ GpFDODJH
DYHF VRQ SURSUH WHPSV� IRVVLOH H[KXPp G·XQH DXWUH VWUDWH WHPSRUHOOH

�� &೻ຮ෋ෞ༬೻༬໦� RS� FLW�� S� ��������
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HW UpLQWURGXLW DUWLϧFLHOOHPHQW GDQV XQ XQLYHUV TXL OXL HVW pWUDQJHU� 6·LO
FRQVWLWXH XQH SLqFH GH PXVpH VHORQ 9DOHQWLQH� 7LHWMHQV HVW OXL�PrPH
XQ FROOHFWLRQQHXU KRUV SDLU G·DQWLTXLWpV � © 7LHWMHQV >���@ KDG D PDUYHO�
ORXV JLIW IRU IXUQLWXUH ª �6'1 ���� � © 7LHWMHQV ZHQW SXUHO\ E\ LQVWLQFW � E\
WDNLQJ D JODQFH DW D WKLQJ DQG FKDQFLQJ LWV SULFH ª �6'1 ����� 6RQ pYD�
OXDWLRQ GX SDWULPRLQH� LQQpH HW LQIDLOOLEOH� FRUURERUH OD GHVFULSWLRQ
LQLWLDOH GX SHUVRQQDJH FRPPH XQ rWUH GRXp G·XQH GLVWLQFWLRQ LQQpH HW
KpUpGLWDLUH� HQ DFFRUG DYHF O·LGpRORJLH 7RU\ VHORQ ODTXHOOH OHV TXDOLWpV
VRQW KpULWpHV�
7LHWMHQV HVW DVVLPLOp SOXV VSpFLϧTXHPHQW j OD FLYLOLVDWLRQ GX GL[�
KXLWLqPH VLqFOH� 0rPH VRQ pSRXVH 6\OYLD� TXL VH WDUJXH� QRXV O·DYRQV
YX� GH PRGHUQLWp� HQ FRQYLHQW DYHF FRPSODLVDQFH � © 7LHWMHQV >ZDV@ DQ
HLJKWHHQWK�FHQWXU\ ϧJXUH RI WKH 'U� -RKQVRQ W\SH ª �6'1 ����� /H WH[WH
RSqUH GH IDLW GHV DVVRFLDWLRQV LQQRPEUDEOHV HW YDULpHV HQWUH 7LHWMHQV HW
FHWWH pSRTXH� (Q RXWUH� HW j O·LQVWDU GH O·LQϩXHQFH PXOWLSOH GH 6DPXHO
-RKQVRQ VXU FH VLqFOH� WRXW j OD IRLV LQWHOOHFWXHOOH� SKLORVRSKLTXH� SROL�
WLTXH HW PRUDOH Ǯ� O·DWWDFKHPHQW GH 7LHWMHQV DX GL[�KXLWLqPH VLqFOH
SUHQG OXL DXVVL GHV IRUPHV GLYHUVHV� ,O HVW WRXW G·DERUG G·RUGUH LQWHOOHF�
WXHO� 'H PrPH TXH -RKQVRQ HXW XQ U{OH HVVHQWLHO GDQV O·DPpOLRUDWLRQ
GH OD TXDOLWp HW GH OD SUpFLVLRQ GHV GLFWLRQQDLUHV GH ODQJXH DQJODLVH
SXLVTXH VRQ 'LFWLRQDU\ UpYROXWLRQQD OD PDQLqUH GH FRQFHYRLU OHXU PLVH
HQ ±XYUH� GH PrPH 7LHWMHQV V·DGRQQH DX ORLVLU GH FRPSLOHU OHV HUUHXUV
GH O·(QF\FORSpGLH � © KH KDG HPSOR\HG KLPVHOI LQ WDEXODWLQJ IURP PHPRU\
WKH HUURUV LQ WKH (QF\FORSDHGLD %ULWDQQLFD� RI ZKLFK D QHZ HGLWLRQ KDG
ODWHO\ DSSHDUHG ª �6'1 ���� +pULWLHU GHV /XPLqUHV� 7LHWMHQV VH WDUJXH
GH PDvWULVHU OH UpHO JUkFH j OD WD[RQRPLH� j XQ VDYRLU HQF\FORSpGLTXH�
7LHWMHQV HVWLPH DXVVL OHV )UDQoDLV HQ FH TX·LO OHXU UHFRQQDvW XQH ϧGpOLWp
j O·HVSULW GHV /XPLqUHV �

7KH )UHQFK KH DGPLUHG � IRU WKHLU WUHPHQGRXV HϫFLHQF\� IRU WKHLU IUX�
JDOLW\ RI OLIH� IRU WKH ORJLF RI WKHLU PLQGV� IRU WKHLU DGPLUDEOH DFKLHYH�
PHQWV LQ WKH DUWV� IRU WKHLU QHJOHFW RI WKH LQGXVWULDO V\VWHP� IRU WKHLU
GHYRWLRQ� DERYH DOO� WR WKH HLJKWHHQWK FHQWXU\� ,W ZRXOG EH UHVWIXO WR
VHUYH� LI RQO\ DV D VODYH� SHRSOH ZKR VDZ FOHDUO\� FROGO\� VWUDLJKW�

�6'1 ����

/·LQWpUrW GH 7LHWMHQV SRXU OH GL[�KXLWLqPH VLqFOH HVW GDQV FHV GHX[ FDV
SULQFLSDOHPHQW LQWHOOHFWXHO � PDLV LO VH IDLW SOXV FODLUHPHQW LGpRORJLTXH
j G·DXWUHV RFFDVLRQV� $LQVL� ORUVTXH &DPSLRQ OXL GHPDQGH V·LO D GHV

�� 9RLU -DPHV %໦༼ྎෞຮຮ� /LIH RI -RKQVRQ� ����� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
�����
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V\PSDWKLHV VRFLDOLVWHV� 7LHWMHQV VH FRQWHQWH GH OXL UpSRQGUH � © ,·YH QR
SROLWLFV WKDW GLG QRW GLVDSSHDU LQ WKH HLJKWHHQWK FHQWXU\ ª �103 �����
'DQV OH GHX[LqPH YROHW GH 6RPH 'R 1RW � � � Þ 7LHWMHQV UHYHQGLTXH
RXYHUWHPHQW DXSUqV GH 9DOHQWLQH VRQ DWWDFKHPHQW LGpRORJLTXH DX[
YDOHXUV GX VLqFOH GHV /XPLqUHV � FH IDLVDQW� LO IDLW pJDOHPHQW O·DYHX GH
VRQ DOLpQDWLRQ DX VHLQ GH VD SURSUH pSRTXH� (QWUHSUHQDQW GH MXVWLϧHU
DXSUqV GH 9DOHQWLQH VD GpFLVLRQ GH V·HQJDJHU GDQV O·DUPpH� LO pYRTXH HQ
HϱHW VRQ GpVLU GH GpIHQGUH OD FLYLOLVDWLRQ DQFLHQQH FRQWUH OD QRXYHOOH �
© 2QH FRXOG KDYH IRXJKW ZLWK D FOHDQ KHDUW IRU D FLYLOLVDWLRQ � LI \RX OLNH IRU
WKH HLJKWHHQWK FHQWXU\ DJDLQVW WKH WZHQWLHWK� VLQFH WKDW ZDV ZKDW ϧJKWLQJ
IRU )UDQFH DJDLQVW WKH HQHP\ FRXQWULHV PHDQW ª �6'1 ����� (Q SDUWLFL�
SDQW j OD SUHPLqUH JXHUUH GX PRQGH WHFKQRORJLTXH� XQH JXHUUH G·XQ
IRQFWLRQQHPHQW UDGLFDOHPHQW QRXYHDX� 7LHWMHQV FKHUFKH j IDLUH SUpYD�
ORLU OHV YDOHXUV G·XQ PRQGH SDVVp� &HWWH HQWUHSULVH DSSDUDvW GpULVRLUH
HW DEVXUGH DX OHFWHXU� SXLVTXH OD ϧQ V·DYqUH LQYDOLGpH SDU OH PR\HQ�
3LHUUH %RXUGLHX H[SOLTXH FHWWH IRUPH GH GpFDODJH HQWUH XQ LQGLYLGX
HW VRQ pSRTXH SDU OD QRWLRQ G·K\VWHUHVLV � XQ SKpQRPqQH GH UHWDUG HQWUH
OHV KDELWXV G·XQ LQGLYLGX HW O·pSRTXH GDQV ODTXHOOH LO YLW� %RXUGLHX FLWH
FRPPH H[HPSOH HPEOpPDWLTXH OH SHUVRQQDJH GH 'RQ 4XLFKRWWH Ǯ�

(Q UDLVRQ GH O·HϱHW G·K\VWHUHVLV TXL HVW QpFHVVDLUHPHQW LPSOLTXp GDQV
OD ORJLTXH GH OD FRQVWLWXWLRQ GHV KDELWXV� OHV SUDWLTXHV V·H[SRVHQW WRX�
MRXUV j UHFHYRLU GHV VDQFWLRQV QpJDWLYHV� GRQF XQ © UHQIRUFHPHQW VHFRQ�
GDLUH QpJDWLI ª� ORUVTXH O·HQYLURQQHPHQW DXTXHO HOOHV V·DϱURQWHQW UpHO�
OHPHQW HVW WURS pORLJQp GH FHOXL DXTXHO HOOHV VRQW REMHFWLYHPHQW DMXV�
WpHV� 2Q FRPSUHQG GDQV OD PrPH ORJLTXH TXH OHV FRQϩLWV GH JpQpUD�
WLRQ RSSRVHQW QRQ SRLQW GHV FODVVHV G·kJH VpSDUpHV SDU GHV SURSULp�
WpV GH QDWXUH� PDLV GHV KDELWXV TXL VRQW SURGXLWV VHORQ GHV PRGHV GH
JpQpUDWLRQ GLϱpUHQWV� F·HVW�j�GLUH SDU GHV FRQGLWLRQV G·H[LVWHQFH TXL�
HQ LPSRVDQW GHV GpϧQLWLRQV GLϱpUHQWHV GH O·LPSRVVLEOH� GX SRVVLEOH�
GX SUREDEOH HW GX FHUWDLQ� GRQQHQW j pSURXYHU DX[ XQV FRPPH QDWX�
UHOOHV RX UDLVRQQDEOHV GHV SUDWLTXHV RX GHV DVSLUDWLRQV TXH OHV DXWUHV
UHVVHQWHQW FRPPH LPSHQVDEOHV RX VFDQGDOHXVHV HW LQYHUVHPHQW ǯ�

$LQVL� 7LHWMHQV� TXL Q·HVW SRXUWDQW kJp TXH GH YLQJW�VL[ DQV DX VHXLO GH
OD WpWUDORJLH� HVW DOLpQp HQ VRQ WHPSV FDU LO VH UHIXVH FDWpJRULTXHPHQW j
VXLYUH WRXWH LQMRQFWLRQ GH OD VRFLpWp PRGHUQH� (Q FHOD� LO GLϱqUH IRQGD�
PHQWDOHPHQW GH O·LGpRORJLH GX SDVVp SURSUH DX JURXSH GHV 0DFPDVWHU �
FHX[�FL VH FRQWHQWHQW HQ HϱHW GH VH SOLHU j XQH PRGH ELHQ SOXV TXH

�� 3LHUUH %໦ཟ༬෋๠ෞཟ� 4XHVWLRQV GH VRFLRORJLH� ������� 3DULV � /HV eGLWLRQV GH 0LQXLW�
����� S� ����
�� %໦ཟ༬෋๠ෞཟ� (VTXLVVH G·XQH WKpRULH GH OD SUDWLTXH� RS� FLW�� S� ��������
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G·DYRLU XQH UHODWLRQ SURIRQGH HW FRPSOqWH j OD WUDGLWLRQ� /D UHODWLRQ
GH 7LHWMHQV DX SDVVp HVW SDU FRQVpTXHQW IRQGDPHQWDOHPHQW GLϱpUHQWH
GH FHOOH GHV 0DFPDVWHU � FRPPH QRXV O·DYRQV FRQVWDWp SOXV KDXW� VL
FHV GHUQLHUV VRQW GHV FKDPSLRQV DXWR�SURFODPpV GH OD WUDGLWLRQ� LOV
VRQW HQ UpDOLWp SOXW{W OHV SURPRWHXUV G·XQ UDWWDFKHPHQW IDFWLFH j XQ
kJH G·RU� FRQVWUXFWLRQ GX GpEXW GX YLQJWLqPH VLqFOH� /HV 0DFPDVWHU
HW OHXU FpQDFOH VRQW DYDQW WRXW OHV LQVWLJDWHXUV ³ WRXW DXWDQW TXH OHV
VHUYLWHXUV ³ G·XQH PRGH GX SDVVp�
/D GLϱpUHQFH GDQV OH WUDLWHPHQW GH OD WUDGLWLRQ SDU 7LHWMHQV HW OHV
0DFPDVWHU SHXW V·DQDO\VHU HQ WHUPHV GH GLDFKURQLH HW GH V\QFKURQLH�
/HV 0DFPDVWHU� QRXV O·DYRQV YX� WHQWHQW GH YLYUH OH SDVVp V\QFKURQL�
TXHPHQW� GH OH UHQGUH GH QRXYHDX SUpVHQW� HQ SUpWHQGDQW DQQXOHU OH
SDVVDJH GX WHPSV� &H IDLVDQW� LOV HQ GpVDYRXHQW OH FDUDFWqUH UpYROX� 8Q
WHO WUDLWHPHQW GX SDVVp HVW FRPSDUDEOH j FHOXL RSpUp SDU OD OpJHQGH�
WHOOH TXH O·DQDO\VH &DWKHULQH %HOVH\ � © /HJHQG HOLPLQDWHV WKH GLϱHUHQFH
RI WKH SDVW � HYHQ WKH PRVW KHURLF RI JROGHQ ZRUOGV H[LVWV LQ D NLQG RI V\Q�
FKURQLF SUHVHQW DV D PRGHO� >���@ :KDW LV ORVW LV WKH SDVWQHVV RI WKH SDVW�
LWV RWKHUQHVV Ǯ ª� &H TXL HVW SHUGX� F·HVW OH FDUDFWqUH DGYHQX GX SDVVp �
F·HVW SUpFLVpPHQW Oj FH TXL GLϱpUHQFLH 7LHWMHQV GHV DXWUHV GpIHQVHXUV
GH OD WUDGLWLRQ GDQV OH URPDQ� 7LHWMHQV FKpULW OH SDVVp SRXU FH TX·LO
HVW ³ HQ FH TX·LO HVW UpYROX� ,O VH GpSORLH GRQF DX ϧO GX WH[WH GHX[
YLVLRQV RSSRVpHV GX SDVVp � FHOOH G·XQ SDVVp HVVHQWLDOLVp HW LQWHOOHFWXHO�
HW FHOOH� SUDWLTXpH SDU OHV 0DFPDVWHU HW OHXUV pPXOHV� G·XQ SDVVp IDF�
WLFH HW WKpkWUDOLVp� TXL QH VH GRQQH SOXV j YRLU TX·j WUDYHUV GHV REMHWV�
j WUDYHUV XQH IDoDGH SXUHPHQW PDWpULHOOH�
3KLOLS 'DYLV D SURSRVp UpFHPPHQW XQH GHVFULSWLRQ SUpFLVH HW FRQYDLQ�
FDQWH GH OD VLWXDWLRQ GH 7LHWMHQV HQ VRQ WHPSV �

)RU VXFK ϧJXUHV� KLVWRU\ LV VRPHWKLQJ ORVW ³ WKH ORVW SRWHQWLDO RI D
UDFH·V DQFLHQW WKRXJKWV ³ RU VRPHWKLQJ ZKLFK� LI UHWDLQHG� LV UHWDLQHG
RQO\ DV KLGGHQ ZLWKLQ WKH LQGLYLGXDO·V PHPRU\� LQ WKH ODWHQW PL[HG�
XS VWRUH RI LQKHULWHG WKLQJV WKDW VHHP QRQHWKHOHVV XWWHUO\ DQG SHU�
VRQDOO\ LQVWLQFWLYH� 6XFK KDOI�EXULHG UHWHQWLRQ PHDQV WKDW� HYHQ VR�
WKHUH LV WKH SRVVLELOLW\ RI UHVRQDQW WKLQJV FRPLQJ WKURXJK WR XV� OLNH
KDOI�UHFRJQLVHG IRUZDUG PHPRULHV� GHPDQGLQJ GHYHORSPHQW� VHHNLQJ
UH�LQFRUSRUDWLRQ DQG DGDSWDWLRQ LQ WKH SHUVRQV DQG WLPHV WKH\ ϧQG ǯ�

�� %ෞຮ༼ෞྞ� RS� FLW�� S� ����
�� 3KLOLS '೻ྃ๠༼� © 7KH 6DYLQJ 5HPQDQW ª� GDQV )RUG 0DGR[ )RUG DQG (QJOLVKQHVV�

RS� FLW�� S� ���
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© +LVWRU\ LV VRPHWKLQJ ORVW ª � OH SDVVp HVW WRXMRXUV SHUGX� HW 7LHWMHQV VH
IDLW XQ GHYRLU GH V·HQ VRXYHQLU HW G·HQ FRPPpPRUHU OHV YHUWXV GpVRU�
PDLV GLVSDUXHV� (Q FH VHQV� LO FRQVWLWXH VHORQ 3KLOLS 'DYLV XQH LQFDU�
QDWLRQ GX © UHVWH VDXYHXU ª� © VDYLQJ UHPQDQW ª� WHO TX·LO DSSDUDvW j SOX�
VLHXUV UHSULVHV GDQV O·$QFLHQ 7HVWDPHQW HW OH /LYUH GH O·$SRFDO\SVH � © D
KLGGHQ VRFLHW\ ZLWKLQ 6RFLHW\� DJDLQVW EXW ZLWKLQ 6RGRP � D OR\DO RSSRVL�
WLRQDO PHPRU\ RI ZKDW WKDW IDOVH 6RFLHW\ WUXO\ VKRXOG EH DQG D PHPRU\ RI
WKDW IURP ZKLFK LQ LWV IDOVLW\ LW KDV IDOOHQ Ǯ ª� 7LHWMHQV QRXV DSSDUDvW GH IDLW
GpOLEpUpPHQW HW RSLQLkWUHPHQW DOLpQp HQ VRQ PRQGH� HW FH DYDQW WRXW
SDU OH GHYRLU GH PpPRLUH TX·LO V·HVWLPH GDQV O·REOLJDWLRQ GH UHPSOLU �
© D OR\DO RSSRVLWLRQDO PHPRU\ ǯ ª�
/·DVVLPLODWLRQ GH 7LHWMHQV j OD ϧJXUH GX © UHVWH VDXYHXU ª DSSDUDvW
SDUWLFXOLqUHPHQW SHUWLQHQWH GDQV OHV SDUWLHV GX UpFLW TXL VH GpURXOHQW
SHQGDQW OD SUHPLqUH JXHUUH PRQGLDOH� /D JXHUUH FULVWDOOLVH OHV RSSRVL�
WLRQV HW PHW HQ pYLGHQFH XQH GLFKRWRPLH FODLUH HQWUH OHV GpIHQVHXUV
G·XQ RUGUH IpRGDO H[DOWp SDU %XUNH� HW OHV SURPRWHXUV G·XQ PRQGH
QRXYHDX� 3KLOLS 'DYLV OH UpVXPH HQ FHV WHUPHV �

7LHWMHQV� WKH EHOLHYHU LQ DQ ROG (QJOLVK IHXGDO RUGHU� DOO WKHPRUH DZDUH�
HYHQ VR� RI OLYLQJ LQ DQ LQFUHDVLQJO\ PRGHUQ� SOXUDOLVW ZRUOG � WKH DUP\
LQ WKH )LUVW :RUOG :DU DV D ODVW� UHQHZHG ODWWHU�GD\ YHUVLRQ RI IHXGDO
IDPLO\ RUGHU� ZLWK SDLQIXO UHVSRQVLELOLWLHV IDOOLQJ XSRQ D UHOXFWDQW \HW
QHFHVVDU\ FRPPDQGHU ǰ�

&·HVW GH IDLW VXU OH IURQW TXH 7LHWMHQV V·DϫUPH OH SOXV FODLUHPHQW HQ
IHUYHQW GpIHQVHXU GHV LGpDX[ GHV /XPLqUHV � QRXV O·DYRQV YX� LO DVVXUH
j 9DOHQWLQH TXH VRQ HQJDJHPHQW GDQV OD SUHPLqUH JXHUUH PRQGLDOH
HVW P� SDU OD YRORQWp GH GpIHQGUH OD FLYLOLVDWLRQ LVVXH GX GL[�KXLWLqPH
VLqFOH� &HWWH WHQWDWLYH GH SUpVHUYDWLRQ DQDFKURQLTXH GX GL[�KXLWLqPH
VLqFOH Q·HVW SDV VHXOHPHQW FRQFHSWXHOOH � FRPPH OH IDLW UHPDUTXHU
3KLOLS 'DYLV� FHOOH HVW DXVVL PLVH HQ SUDWLTXH GDQV OH PRGH GH IRQF�
WLRQQHPHQW GH O·DUPpH� UHOLTXDW G·XQ RUGUH IpRGDO UpYROX � © WKH DUP\
LQ WKH )LUVW :RUOG :DU >LV@ D ODVW� UHQHZHG ODWWHU�GD\ YHUVLRQ RI IHXGDO
IDPLO\ RUGHU ª� 7LHWMHQV YHLOOH VXU VHV VROGDWV FRPPH XQ VX]HUDLQ VXU
VHV YDVVDX[ � LO FRQoRLW VHV WkFKHV G·RϫFLHU OHV SOXV LQJUDWHV FRPPH XQ
GHYRLU IpRGDO � © 7KDW ZDV UHDOO\ D GXW\ ³ D IHXGDO GXW\ � ³ SHUIRUPHG
IRU WKH VDNH RI WKH UDJ�WLPH IHOORZV ª �$0&68 ����� © 3HUIRUPHG ª � LO
V·DJLW XQH IRLV GH SOXV G·XQ U{OH WKpkWUDO TX·LO HVW LFL XQ GHYRLU GH MRXHU�

�� ,ELG�� S� ���
�� ,ELG�
�� ,ELG�� S� ���
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/·RUJDQLVDWLRQ PLOLWDLUH HVW DVVLPLOpH j XQ V\VWqPH IpRGDO� HW SDU H[WHQ�
VLRQ� OHV FRGHV GH UpJXODWLRQ GH O·DUPpH IRQW VRQJHU j FHX[ G·XQH FLYLOL�
VDWLRQ DUFKDwTXH� /RUVTXH OD JXHUUH HVW ϧQLH� OHV VROGDWV VRQW RVWUDFLVpV
SDU OD VRFLpWp TXL pPHUJH GH O·DUPLVWLFH HW TXL QH UHFRQQDvW SOXV FHV
WpPRLQV G·XQ RUGUH UpYROX� &HWWH GpFKpDQFH GX VWDWXW LGpRORJLTXH GX
VROGDW HVW PHQWLRQQpH GH PDQLqUH SDUWLFXOLqUHPHQW DSSX\pH GDQV OH
GHUQLHU YROXPH � © WKH GHWHUPLQHG GLVFUHGLW WKDW� DIWHU WKH ZDU ZDV RYHU�
WKH FLYLOLDQ SRSXODWLRQ ZRXOG FRQWULYH WR DWWDFK WR HYHU\ PDQ ZKR KDG
EHHQ WR WKH IURQW ª �/3 ����� /H OLHQ DLQVL pWDEOL HQWUH SKLORVRSKLH GHV
/XPLqUHV HW IpRGDOLVPH HVW SRXU OH PRLQV VXUSUHQDQW � FRPPH VRXYHQW
FKH] )RUG� O·pFOHFWLVPH GHV UpIpUHQFHV SHXW VHPEOHU FRQWUDGLFWRLUH HW
LQWHQDEOH� 0DLV F·HVW GDQV FHV GHX[ FDV G·XQH YLVLRQ PLVH j MRXU TX·LO
V·DJLW� XQH YLVLRQ R� OHV GHX[ V\VWqPHV GH SHQVpH V·HQULFKLVVHQW PXWXHO�
OHPHQW HW YLHQQHQW VH IURWWHU DX[ SUREOpPDWLTXHV SURSUHV DX GpEXW GX
YLQJLWqPH VLqFOH DϧQ GH JpQpUHU HQ GpϧQLWLYH XQ V\VWqPH GH SHQVpH
KRUV GX WHPSV�
&KULVWRSKHU 7LHWMHQV D QpDQPRLQV SOHLQHPHQW FRQVFLHQFH GX
FDUDFWqUH DQDFKURQLTXH GH VRQ SRVLWLRQQHPHQW�

kYl mN �a,@�ŧcL3 ,RNc,C3Nj 3j 0āc�$ncā

7LHWMHQV HQWUHWLHQW XQ UDSSRUW GpVDEXVp DX[ WUDGLWLRQV DX[TXHOOHV
LO SDUDvW SRXUWDQW IDURXFKHPHQW DWWDFKp� %LHQ TXH VHV SRVWXUHV LQWHO�
OHFWXHOOHV HW PRUDOHV VRLHQW IUpTXHPPHQW DVVLPLOpHV j OD FXOWXUH GX
GL[�KXLWLqPH VLqFOH� VD UHODWLRQ j FHWWH pSRTXH HW j O·LGpRORJLH TXL OXL
HVW UDWWDFKpH HVW ORLQ G·rWUH PRQROLWKLTXH � HOOH HVW PrOpH GH GpGDLQ
HW G·DXWR�GpULVLRQ� /D SKUDVH� GpMj PHQWLRQQpH� TXL pYRTXH VRQ GRQ
SRXU O·HVWLPDWLRQ GHV PHXEOHV DQFLHQV� HVW LQϩpFKLH SDU XQH QRWH GLV�
FRUGDQWH � © 7LHWMHQV >���@ KDG D PDUYHOORXV JLIW IRU IXUQLWXUH � KH GHVSLVHG LW
DV VXFK� EXW KH NQHZ LW GRZQ WR WKH JURXQG ª �6'1 ����� 'H PrPH� O·HP�
EOqPH OH SOXV pORTXHQW GH VD PpPRLUH SKpQRPpQDOH FRPPH GH VRQ
DWWDFKHPHQW DX[ /XPLqUHV ³ VRQ VDYRLU OLWWpUDOHPHQW HQF\FORSpGLTXH�
LGpDO GX GL[�KXLWLqPH VLqFOH ³ HVW GpQLJUp SDU 7LHWMHQV OXL�PrPH �
© KH GHVSLVHG SHRSOH ZKR XVHG ZRUNV RI UHIHUHQFH ª �6'1 ���� /RUV G·XQH
FRQYHUVDWLRQ DYHF 6\OYLD� 7LHWMHQV H[SOLTXH OHV DWURFLWpV GX WHPSV SUp�
VHQW� GRQW OD JXHUUH HVW V\PSWRPDWLTXH� SDU OD GpJpQpUHVFHQFH GHV
YDOHXUV WUDGLWLRQQHOOHV �

6KH VDLG �
© /RRN KHUH� LW·V DOO WKH IDXOW RI WKLV EHDVWO\ ZDU� LVQ·W LW " &DQ \RX
GHQ\ LW "��� , PHDQ WKDW GHFHQW� JHQWOHPDQO\ IHOORZV OLNH %URZQLH KDYH
WXUQHG LQWR EHDVWO\ VTXLWV � ª
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© , VXSSRVH LW LV ª� 7LHWMHQV VDLG GXOO\� © <HV� FHUWDLQO\ LW LV� <RX·UH
TXLWH ULJKW� ,W·V WKH LQFLGHQWDO GHJHQHUDWLRQ RI WKH KHURLF LPSXOVH �
LI WKH KHURLF LPSXOVH KDV WRR HYHQ D VWUDLQ SXW RQ LW WKH LQFLGHQWDO
GHJHQHUDWLRQ JHWV WKH XSSHU KDQG� ª �6'1 ����

/D FLYLOLVDWLRQ GLWH © GX GL[�KXLWLqPH VLqFOH ª� SRXU UHSUHQGUH OHV
FDWpJRULVDWLRQV GX URPDQ� PHXUW GRQF GH VRQ SURSUH H[FqV � DLQVL� O·Kp�
URwVPH �XQH YDOHXU GX SDVVp� GpJpQqUH SUpFLVpPHQW SDUFH TX·LO HVW WURS
VROOLFLWp �© WKH KHURLF LPSXOVH KDV WRR HYHQ D VWUDLQ SXW RQ LW ª�� &H FRQVWDW
UHMRLQW FHOXL� OLYUp LPSOLFLWHPHQW j WUDYHUV OD GHVFULSWLRQ GX PLOLHX GHV
0DFPDVWHU� TXH OH FXOWH GX SDVVp GpERXFKH VXU OD VWpULOLWp ORUVTX·LO
GHYLHQW IDQDWLTXH HW WRXUQH j YLGH� 6DQV VH GpIHQGUH GH VRQ DWWDFKH�
PHQW DX[ YDOHXUV GX GL[�KXLWLqPH VLqFOH� 7LHWMHQV HQ UHFRQQDvW O·LQD�
QLWp � FRQWUDLUHPHQW DX[ 0DFPDVWHU� LO D FRQVFLHQFH TXH OH SDVVp QH
SHXW VH UHWURXYHU HW TXH VD FDXVH HVW WRXMRXUV SHUGXH G·DYDQFH� $LQVL�
DSUqV DYRLU MXVWLϧp DXSUqV GH 9DOHQWLQH VD SDUWLFLSDWLRQ j OD JXHUUH SDU
VD YRORQWp GH GpIHQGUH OD FLYLOLVDWLRQ GX GL[�KXLWLqPH VLqFOH� LO FRQFqGH
TXH FHWWH DPELWLRQ HVW YDLQH � © %XW RXU FRPLQJ LQ KDG FKDQJHG WKH DVSHFW
DW RQFH� ,W ZDV RQH SDUW RI WKH WZHQWLHWK FHQWXU\ XVLQJ WKH HLJKWHHQWK DV D
FDWVSDZ WR EDVK WKH RWKHU KDOI RI WKH WZHQWLHWK ª �6'1 ����� /HV YDOHXUV
DQFLHQQHV QH VHUYHQW SOXV TXH GH SUpWH[WH SRXU MXVWLϧHU OD JXHUUH�
'·DXWUH SDUW� OH UDSSRUW GH 7LHWMHQV j OD WUDGLWLRQ pYROXH VHQVLEOH�
PHQW DX ϧO GH OD QDUUDWLRQ� 6D UHPLVH HQ TXHVWLRQ GX UHVSHFW DYHXJOH
GHV WUDGLWLRQV FRPPH GHV FRQYHQWLRQV SHXW rWUH FRQVLGpUpH j FHUWDLQV
pJDUGV FRPPH OD FOp GH YR�WH GH O·LQWULJXH� /D YRL[ LQFHUWDLQH HW LQWHU�
URJDWULFH GH 7LHWMHQV FRQFHUQDQW O·LGpRORJLH GH VRQ XQLYHUV� YRL[ OH
SOXV VRXYHQW LQWpULHXUH� PDLV SDUIRLV DGUHVVpH j 9DOHQWLQH� FRQVWLWXH
OH WKqPH PXVLFDO SULQFLSDO GX URPDQ� HQ UHYHQDQW UpJXOLqUHPHQW GDQV
OH UpFLW� 3RXU PXOWLSOHV TXH VRLHQW OHV VLWXDWLRQV SUpVHQWpHV DX ϧO GHV
WURLV SUHPLHUV WRPHV� HOOHV GpFULYHQW LQYDULDEOHPHQW� GH SUqV RX GH
ORLQ� OH GLOHPPH IRQGDPHQWDO GX SURWDJRQLVWH� &KULVWRSKHU 7LHWMHQV HVW
FRQVWDPPHQW SULV HQ pWDX HQWUH O·LQMRQFWLRQ GH UHVSHFWHU� HW OH VRXUG
GpVLU GH UHMHWHU� OHV FRGHV LVVXV GX SDVVp� &HWWH SRODULWp HVW FRPSDUDEOH
j OD GLFKRWRPLH TXL� VHORQ )RUG� VH WURXYH DX F±XU GH OD OLWWpUDWXUH
FKLQRLVH DQFLHQQH� DLQVL TXH OH VRXOLJQH 7RGG %HQGHU �

,Q 7KH 0DUFK RI /LWHUDWXUH IURP &RQIXFLXV WR 0RGHUQ 7LPHV� )RUG·V FRQ�
WUROOLQJ LGHD LV WKDW DQFLHQW &KLQHVH OLWHUDWXUH HVWDEOLVKHG D SRODULW\�
ZKLFK KDV GRPLQDWHG DOO WKH VXEVHTXHQW OLWHUDWXUH LQ WKH ZRUOG� >���@
7KH IROORZHUV RI &RQIXFLXV VWXGLHG WR EHFRPH OLWHUDWL� PDQGDULQV� WR
WDNH SDUW LQ WKH DGPLQLVWUDWLRQ RI YDVW JRYHUQPHQWDO GHSDUWPHQWV�
WR DWWDLQ SRVLWLRQV LQ D KLHUDUFK\� /DR�7V]H� RQ WKH RWKHU KDQG� ZDV
DQ © LQGLYLGXDOLVW�TXLHWLVW ª >WR )RUG@� ZKR ZLWKGUHZ IURP WKH IXWLOH
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DPELWLRQV DQG SXUVXLWV RI WKH PDQGDULQ LQWR WKH VHOI�VXϫFLHQW OLIH
RI D SDVWRUDO KHUPLW� >���@ +RZHYHU IDQFLIXO WKLV DOOHJHG RSSRVLWLRQ
EHWZHHQ WKH DFWLYH PDQ YHUVXV WKH HUHPLWH PD\ EH DV D GHVFULSWLRQ
RI DQFLHQW &KLQHVH WKRXJKW� LW FHUWDLQO\ LV D VXFFLQFW VWDWHPHQW RI D
PDMRU LGHRORJLFDO WHQVLRQ LQ )RUG·V ϧFWLRQ LQ JHQHUDO Ǯ�

7LHWMHQV D FRQVFLHQFH GH FH VFKLVPH LQWpULHXU HW GH VRQ UDSSRUW DPEL�
YDOHQW DX V\VWqPH LGpRORJLTXH GRQW LO HVW XQ SLOLHU� 6D UpDFWLRQ DX
EDLVHU GH 0DFPDVWHU HW 0UV� 'XFKHPLQ� GRQW OH FDUDFWqUH LURQLTXH D
pWp DQDO\Vp DX WHUPH GX SUHPLHU FKDSLWUH� HVW HPEOpPDWLTXH GH VRQ
SRVLWLRQQHPHQW GLVWDQFLp SDU UDSSRUW DX PRQGH GRQW LO IDLW SDUWLH �

>0DFPDVWHU DQG 0UV� 'XFKHPLQ@ GUHZ DSDUW WR JD]H DW HDFK RWKHU�
KROGLQJ KDQGV� ��� 7KH YRLFH RI 7LHWMHQV VDLG �
© 0DFPDVWHU � <RX·UH WR GLQH DW 0UV� :DQQRS·V WRQLJKW� 'RQ·W GUHVV �
, VKDQ·W� ª +H ZDV ORRNLQJ DW WKHP ZLWKRXW DQ\ H[SUHVVLRQ� DV LI KH
KDG LQWHUUXSWHG D JDPH RI FDUGV� �6'1 ����

7LHWMHQV HVW ELHQ FHOXL SDU OHTXHO OH UHJDUG REOLTXH SHXW DGYHQLU HW
IDLUH YROHU HQ pFODWV OHV URXDJHV GH FHWWH VRFLpWp TXL WRXUQH VXU HOOH�
PrPH� /·REOLFLWp FRQVWLWXH GRQF XQH PRGDOLWp HVVHQWLHOOH GH OD PLVH
HQ FULVH GX V\VWqPH LGpRORJLTXH� /H FKDSLWUH TXL VXLW LPPpGLDWHPHQW
OH UHJDUG VLQJXOLHU TX·LO SRVH VXU 0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQ
D YDOHXU G·pSLSKDQLH� SRXU OXL FRPPH� QpFHVVDLUHPHQW� SRXU OH OHF�
WHXU TXL VXLW VD SURJUHVVLRQ� &·HVW DX FRQWDFW GH 9DOHQWLQH TXH 7LHWMHQV
SUHQG SOHLQHPHQW FRQVFLHQFH GH FHWWH WHQVLRQ� /RUV GH O·H[FXUVLRQ QRF�
WXUQH HQ FRPSDJQLH GH 9DOHQWLQH� OH GpFKLUHPHQW GH 7LHWMHQV� DXSDUD�
YDQW REVFXU HW VRXWHUUDLQ� DϮHXUH j OD FRQVFLHQFH GX SHUVRQQDJH HW
GHYLHQW IRUPXOp HW FRQVFLHQW �

© %\ *RG � :K\ QRW WDNH D KROLGD\ " :K\ QRW EUHDN DOO FRQYHQWLRQV " ª
7KH\ HUHFWHG WKHPVHOYHV LUUHIUDJDEO\� +H KDG QRW NQRZQ WKLV \RXQJ
ZRPDQ WZHQW\�IRXU KRXUV� QRW WR VSHDN WR� DQG DOUHDG\ WKH FRQYHQWLRQ
H[LVWHG EHWZHHQ WKHP WKDW KH PXVW SOD\ VWLϱ DQG FROG� VKH ZDUP DQG
FOLQJLQJ���� >���@
$ FRQYHQWLRQ RI WKH PRVW LPEHFLOH W\SH��� 7KHQ EUHDN DOO FRQYHQ�
WLRQV � ZLWK WKH \RXQJ ZRPDQ � ZLWK KLPVHOI DERYH DOO� )RU IRUW\�HLJKW
KRXUV��� >���@ /HW WKHP EH D KROLGD\ � $ KROLGD\ IURP KLPVHOI DERYH DOO �
D KROLGD\ IURP KLV VWDQGDUGV� IURP KLV FRQYHQWLRQ ZLWK KLPVHOI�

�6'1 ����

�� 7RGG %ෞໍ෋ෞ༬� /LWHUDU\ ,PSUHVVLRQLVP LQ -HDQ 5K\V� )RUG 0DGR[ )RUG� -RVHSK
&RQUDG� DQG &KDUORWWH %URQWs� 1HZ <RUN � *DUODQG� ����� S� ���
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/D UXSWXUH FRQWLQXHOOH GHV SKUDVHV HW GHV SRLQWV GH YXH DX VHLQ GH FH
PRQRORJXH LQWpULHXU HVW HQ HOOH�PrPH OH V\PSW{PH GX UHYLUHPHQW GH
7LHWMHQV � OH SHUVRQQDJH VH GpIDLW LFL GH VD SUpWHQWLRQ j XQH H[DFWLWXGH
LQWHOOHFWXHOOH HW j XQH LQϩH[LELOLWp PRUDOH DEVROXH� ­ WUDYHUV O·H[SUHV�
VLRQ © D KROLGD\ IURP KLPVHOI ª� OD WHQVLRQ HQWUH FRQYHQWLRQV HW OLEHUWp
HVW SUpVHQWpH FRPPH VFLQGDQW OD SHUVRQQDOLWp GH &KULVWRSKHU HQ GHX[�
&H GLOHPPH HVW GpMj SUpVHQW WRXW HQWLHU GDQV OH WLWUH GX SUHPLHU URPDQ
GH 3DUDGH·V (QG � OD WRXUQXUH QpJDWLYH� © VRPH GR QRW ª� pYRTXH LPPDQ�
TXDEOHPHQW VRQ DOWHUQDWLYH SRVLWLYH� © VRPH GR ª� /D SUHPLqUH DOOXVLRQ
DX WLWUH VXUYLHQW G·DLOOHXUV VRXV XQ MRXU LURQLTXH� DX FRXUV G·XQH PpGL�
WDWLRQ GH 7LHWMHQV � © +LV RZQ YRLFH� D FDULFDWXUH RI KLV RZQ YRLFH� VHHPHG
WR FRPH WR KLP � ´*HQWOHPHQ GRQ·W���µ ª �6'1 ����� /H SRLQW GH YXH
LURQLTXH TXH 7LHWMHQV SRUWH j OD UHSURGXFWLRQ GH FRGHV GX SDVVp� WHO
TX·LO V·HVW PDQLIHVWp GDQV OD VFqQH GX SUHPLHU EDLVHU GH 0DFPDVWHU
HW 0UV� 'XFKHPLQ� Q·pSDUJQH SDV 7LHWMHQV OXL�PrPH� SXLVTXH VRQ pGLW
OXL SDUDvW IRUFp� JURWHVTXH ³ XQH © FDULFDWXUH ª� /·pSLVRGH GX YR\DJH
HQ FKDUUHWWH GXUDQW OHTXHO VH GpURXOH WRXWH FHWWH UpϩH[LRQ GH 7LHWMHQV
V·DFKqYH VXU XQ UHQYRL SOXV SUpFLV DX WLWUH GH 6RPH 'R 1RW � � � � GDQV
OHV UHPDUTXHV GX FRFKHU TXL VH GpSODFH j FRQWUHF±XU SRXU WUDQVSRU�
WHU 7LHWMHQV HW 9DOHQWLQH� DSUqV OD FROOLVLRQ HQWUH OHXU FKDUUHWWH HW OD
YRLWXUH GH &DPSLRQ �

$OZD\V WKH JHQWOHPDQ��� D PHUFLIXO PDQ LV PHUFLIXO DOVR WR KLV EHDVW�
%XW , ZRXOGQ·W OHDYH P\ OLWWOH ZRRGHQ ·XW� QRU PLVV P\ EUHDNIDVW� IRU
QR EHDVW���� 6RPH GR DQG VRPH��� GR QRW� �6'1 ����

&HWWH SKUDVH UHODQFH OD PpGLWDWLRQ GH 7LHWMHQV� TXL UpLWqUH VRQ GpVLU
GH VH OLEpUHU GHV SULQFLSHV HVVHQWLHOV DX ERQ IRQFWLRQQHPHQW GX V\V�
WqPH GH YDOHXUV DQFLHQ� PDLV FRQFOXW HQ OHXU UHQRXYHODQW VRQ DWWDFKH�
PHQW � © %XW RQH KDV WR NHHS JRLQJ��� 3ULQFLSOHV DUH OLNH WKH VNHOHWRQ PDS
RI D FRXQWU\ ³ \RX NQRZ ZKHWKHU \RX·UH JRLQJ HDVW RU QRUWK ª �6'1 �����
6LPLODLUHPHQW� F·HVW DX WHUPH GH OD GHX[LqPH VHFWLRQ TXH OH WLWUH SUHQG
XQH UpVRQDQFH SDUWLFXOLqUH� UHMDLOOLVVDQW VXU O·HQVHPEOH GH OD QDUUDWLRQ
TXL O·D SUpFpGp� /·DYDQW�GHUQLHU FKDSLWUH GX SUHPLHU YROXPH VH FO{W VXU
OHV PRWV © 6RPH GR QRW � ª� SURIpUpV SDU XQ FORFKDUG �6'1 ����� (QϧQ�
GDQV OH GHUQLHU FKDSLWUH GX URPDQ� DSUqV DYRLU GpFLGp GH © EULVHU OHV
FRQYHQWLRQV ª �6'1 ���� HW SURSRVp j 9DOHQWLQH GH GHYHQLU VD PDvWUHVVH�
7LHWMHQV GDQV XQ XOWLPH PRXYHPHQW GH EDODQFLHU HQWUH DWWDFKHPHQW
DX[ YDOHXUV LVVXHV GX SDVVp HW GpVLU GH OLEHUWp� UHQRQFH ϧQDOHPHQW j
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PHQHU VD GpFLVLRQ j WHUPH HQ H[SOLTXDQW j 9DOHQWLQH � © :H·UH WKH VRUW
WKDW��� GR QRW � ª /·pFKR DX WLWUH HVW PLV HQ YDOHXU SDU OHV LWDOLTXHV Ǯ�
%LHQ TXH FKDRWLTXH HW LUUpJXOLqUH� O·pYROXWLRQ GH 7LHWMHQV V·RULHQWH
FHSHQGDQW LQH[RUDEOHPHQW YHUV XQH SULVH GH FRQVFLHQFH GH SOXV HQ
SOXV DLJXs GH O·H[LVWHQFH G·DOWHUQDWLYHV DX[ SULQFLSHV SUppWDEOLV� &H
FKHPLQHPHQW HVW SDUDOOqOH j FHOXL GH 9DOHQWLQH GDQV VRQ UDSSRUW j OD
VH[XDOLWp� GRQW LO HVW TXHVWLRQ DX FLQTXLqPH FKDSLWUH GX VHFRQG YROHW
GH 6RPH 'R 1RW � � � �6'1 ��������� $X FRXUV GH FHV SDJHV� OD QDU�
UDWLRQ QH FHVVH G·HQWUHODFHU O·pYROXWLRQ GH OD FLYLOLVDWLRQ HW FHOOH GHV
VHQWLPHQWV GH 9DOHQWLQH� /D SULVH GH FRQVFLHQFH SXLV O·DFFHSWDWLRQ GH
VRQ GpVLU HVW SRXU 9DOHQWLQH V\QRQ\PH GH GpIDLWH �© VKH VXUUHQGHUHG ª
HVW UpSpWp� � HW VRQ DFFHSWDWLRQ GX GpVLU VH[XHO HVW SUpVHQWpH DYDQW WRXW
FRPPH OD SULVH GH FRQVFLHQFH G·XQH ϧQ³ OD ϧQ GH VD FUR\DQFH HQ XQH
VRFLpWp G·pOLWH FRPSRVpH G·rWUHV FKDVWHV � © 6KH ZDV ϧQLVKHG� &KDVWLW\ �
1DSRR ϧQQ\ � /LNH HYHU\WKLQJ HOVH � ª &HWWH pYROXWLRQ UHMRLQW GH OD VRUWH
FHOOH GH 7LHWMHQV� TXL WHQWH OXL DXVVL G·DFFHSWHU OH FDUDFWqUH FDGXF GX
SDVVp HW GH UHFRQVLGpUHU OH PRQGH j QHXI�

kYk mN a�UURaj UaRU@ājC\n3 �n 8njna

3DU DLOOHXUV� 7LHWMHQV� ELHQ TX·LO SDUDLVVH SULRULWDLUHPHQW WRXUQp YHUV
OH SDVVp� Q·HQ HQWUHWLHQW SDV PRLQV XQH UHODWLRQ SURSKpWLTXH DX IXWXU�
6D SUHVFLHQFH HVW VRXOLJQpH j SOXVLHXUV UHSULVHV� HQ SDUWLFXOLHU GDQV VD
SUpPRQLWLRQ GH OD JXHUUH j YHQLU� DLQVL TXH 6\OYLD HQ FRQYLHQW �

7LHWMHQV KDG SURSKHVLHG ZKDW DW WKH WLPH VHHPHG WR KHU D ORW RI WRVK�
,W KDG EHHQ WZR RU WKUHH \HDUV EHIRUH� EXW 7LHWMHQV KDG VDLG WKDW DERXW
WKH WLPH JURRVH�VKRRWLQJ EHJDQ� LQ ����� D (XURSHDQ FRQϩDJUDWLRQ
ZRXOG WDNH SODFH ZKLFK ZRXOG VKXW XS KDOI WKH KRXVHV LQ 0D\IDLU DQG
EHJJDU WKHLU LQKDELWDQWV� �6'1 ����

'H PrPH� SHQGDQW OD JXHUUH� 7LHWMHQV HVW SUpVHQWp FRPPH XQ YR\DQW
FDSDEOH GH SUpGLUH OD PRUW GH WHO RX WHO VROGDW �

,W RFFXUUHG WR 7LHWMHQV WKDW WKDW PDQ ZRXOG QHYHU VHH KLV FKLOGUHQ� +H
ZLVKHG WKHVH LQWLPDWLRQV GLG QRW FRPH WR KLP� +H IRXQG KLPVHOI DW
WLPHV ORRNLQJ DW WKH IDFHV RI VHYHUDO PHQ DQG WKLQNLQJ WKDW WKLV RU WKDW
PDQ ZRXOG VKRUWO\ EH NLOOHG� >���@ $V D UXOH KH ZDV ULJKW�

�$0&68 ��������

�� /HV QRUPHV G·pGLWLRQ GHV 38/0 LPSRVDQW OD PLVH HQ LWDOLTXH GHV FLWDWLRQV HQ
ODQJXH pWUDQJqUH GDQV OH FRUSV GX WH[WH� OHV LWDOLTXHV SUpVHQWHV GDQV OH WH[WH GH )RUG
VRQW WUDQVFULWHV SDU GHV URPDLQHV� 2Q FRPSUHQGUD GRQF� LFL FRPPH SOXV ORLQ� TXH OD
PHQWLRQ G·LWDOLTXHV UHQG FRPSWH GX WH[WH RULJLQDO� HW QRQ GH VD UHWUDQVFULSWLRQ LFL�
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'H IDLW� VL O·RQ VXLW MXVTX·j VRQ WHUPH O·DQDORJLH GX UHVWH VDXYHXU SUR�
SRVpH SDU 3KLOLS 'DYLV� OH U{OH GH 7LHWMHQV Q·HVW SDV VHXOHPHQW WRXUQp
YHUV OH SDVVp PDLV DXVVL YHUV O·DYHQLU� /D QRWLRQ GH UHVWH VDXYHXU Q·LP�
SOLTXH SDV VLPSOHPHQW OH GHYRLU GH SUpVHUYHU OD PpPRLUH G·XQ SDVVp
PHLOOHXU� PDLV DXVVL O·HVSRLU G·XQ UHWRXU j GHV WHPSV SOXV YHUWXHX[�
9RLOj SRXUTXRL 7LHWMHQV HVW j OD IRLV © UHVWH ª HW SURSKqWH � 3KLOLS 'DYLV
OH UDSSURFKH DORUV G·XQ GHV SURWDJRQLVWHV GH :RPHQ LQ /RYH �

7LHWMHQV DQG %LUNLQ DUH� LQ WKHLU GLϱHUHQW ZD\V� WKRVH PHPRU\�JHUPV�
WKRVH KLGGHQ SURSKHWV� WKRVH GLVJXLVHG LQGLYLGXDOV RI WKH UHPQDQW ³
HYHQ LQ WKH PLGVW RI WKH SHUVRQDO ϩDZV DQG ORQHO\ LQDGHTXDFLHV WKDW
PD\ PDNH WKHP DOVR VHHP VXFK FUDQNV DQG HJRLVWV� IDOVH ,PLWDWRUV RI
&KULVW LQVWHDG Ǯ�

/H UDSSRUW GH 7LHWMHQV DX WHPSV HVW GRQF IRQFLqUHPHQW DPELYDOHQW �
LO VHPEOH HQ HϱHW GRWp G·H[FHSWLRQQHOOHV FDSDFLWpV WDQW PQpPRQLTXHV
TXH SURSKpWLTXHV� &HSHQGDQW� DX OLHX GH PDvWULVHU j OD IRLV OH WHPSV
SDVVp HW OH WHPSV j YHQLU� FHV DSWLWXGHV OH FRQGDPQHQW j XQH DOLpQD�
WLRQ WHPSRUHOOH GRXEOH� 7LHWMHQV VH UDWWDFKH j XQH qUH SDVVpH WRXW HQ OXL
SRUWDQW XQ UHJDUG GpVDEXVp� HW LO SRVVqGH XQH YLVLRQ SURSKpWLTXH TXL
OXL IDLW GpOLYUHU� WHO &DVVDQGUH� GHV SUpGLFWLRQV GRQW VRQ HQWRXUDJH VH
SDVVHUDLW YRORQWLHUV� /H UDSSRUW FRPSOH[H TXH 7LHWMHQV HQWUHWLHQW DYHF
OH WHPSV FRQFHUQH G·DLOOHXUV DXVVL ELHQ OH © WHPSV ORQJ ª GH OD FLYLOLVD�
WLRQ TXH OH WHPSV SHUVRQQHO� ELRORJLTXH� G·XQ KRPPH TXL� G·XQH SDUW
GHPHXUH DGROHVFHQW SDU XQH ϧGpOLWp j GHV YDOHXUV UpYROXHV TXL SHXW
VHPEOHU TXHOTXH SHX QDwYH� HW G·DXWUH SDUW D GpMj O·H[SpULHQFH G·XQ
YpWpUDQ HW OD SUHVFLHQFH G·XQ YLHX[ VDJH� 9DOHQWLQH SUHQG FRQVFLHQFH
GH FH SDUDGR[H HQ O·pFRXWDQW SDUOHU � © 6KH KDG VXGGHQO\ D FOHDU YLHZ
RI KLP DV D PDQ H[WUDRUGLQDULO\ FOHDU�VLJKWHG LQ WKH DϱDLUV RI RWKHUV� LQ
JUHDW DϱDLUV� EXW LQ KLV RZQ VR VLPSOH DV WR EH DOPRVW D EDE\ ª �6'1 �����
'H IDLW� DX FRXUV GH FHW pFKDQJH� 9DOHQWLQH LQVLVWH VXU OH FRUSV ORXUG
HW PDVVLI GH 7LHWMHQV � © 6D\ WKDW \RXU ODUJH KXONLQJ ERG\ ZLOO VWRS WZR
EXOOHWV ª �6'1 ���� � PDLV HOOH OXL SUrWH TXHOTXHV LQVWDQWV SOXV WDUG O·LQ�
QRFHQFH G·XQ HQIDQW � © <RX·UH DV LQQRFHQW DV D FKLOG ª �6'1 ����� /RLQ
GH V·DVVRFLHU DX SDVVp GH IDoRQ PRQROLWKLTXH� 7LHWMHQV� WHQDQW WRXW j
OD IRLV GX YpWpUDQ HW GH O·HQIDQW� HVW FRPPH SULV HQ pWDX HQWUH GHX[
PRXYHPHQWV FRQWUDLUHV� O·XQ DOODQW YHUV O·DYDQW� O·DXWUH YHUV O·DUULqUH�
7LHWMHQV HVW SUpVHQWp DLOOHXUV FRPPH XQ DGROHVFHQW �

�� '೻ྃ๠༼� RS� FLW�� S� ���
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>,@W LV QRW D JRRG WKLQJ WR EHORQJ WR WKH VHYHQWHHQWK RU HLJKWHHQWK FHQ�
WXULHV LQ WKH WZHQWLHWK� >���@ , DP UHDOO\� VLU� WKH (QJOLVK SXEOLF VFKRRO�
ER\� 7KDW·V DQ HLJKWHHQWK�FHQWXU\ SURGXFW� >���@ 2WKHU PHQ JHW RYHU
WKHLU VFKRROLQJ� , QHYHU KDYH� , UHPDLQ DGROHVFHQW� �103 ����

'·DXWUH SDUW� F·HVW DYHF XQH VXUSULVH LPPDQTXDEOH TXH O·RQ VH UHPHW
HQ PpPRLUH O·kJH GH 7LHWMHQV DX VHXLO GH 3DUDGH·V (QG� /D QDUUDWLRQ
VRXOLJQH G·DLOOHXUV G·HPEOpH OH FRQWUDVWH HQWUH VRQ kJH HW VRQ DSSD�
UHQFH � © +H ZDV WZHQW\�VL[ � EXW� YHU\ ELJ� LQ D IDLU� XQWLG\� <RUNVKLUH
ZD\� KH FDUULHG PRUH ZHLJKW WKDQ KLV DJH ZDUUDQWHG ª �6'1 ��� 4XHOTXHV
SDJHV SOXV WDUG� 0DFPDVWHU UHPDUTXH OD FDQLWLH QDLVVDQWH GH VRQ FRP�
SDJQRQ � © +H KDG REVHUYHG >���@ WKDW KDOI RI 7LHWMHQV· IRUHORFN DQG D
URXQGLVK SDWFK EHKLQG LW ZDV VLOYHU\ ZKLWH ª �6'1 ���� 3DU OD VXLWH� OD QDU�
UDWLRQ QH FHVVHUD G·LQVLVWHU VXU OH YLHLOOLVVHPHQW SUpPDWXUp� SK\VLTXH
FRPPH SV\FKRORJLTXH� TXH 7LHWMHQV VXELW VXU OH IURQW Ǯ�

: H3c 3cU�,3c. UaRE3,jCRNc C0āRIR<C\n3c 0n a�UURaj
�n j3LUc

5DSSHORQV EULqYHPHQW OH PDODLVH GH &DWKHULQH %HOVH\ IDLVDQW
O·H[SpULHQFH GH OD UHFRQVWLWXWLRQ KLVWRULTXH GH /ODQFDLDFK )DZU �

7KH SUREOHP ZDV >���@ WKDW , ZDV DVNHG WR FURVV WKH ERXQGDU\ LQ RQH
GLUHFWLRQ� DQG LUUHYHUVLEO\ IRU WKH GXUDWLRQ� WR HQWHU WKH SDVW LQ GLD�
ORJXH ZKHUH� GHSULYHG RI DQ\ LQWHOOLJLEOH UHIHUHQFH WR WKH SUHVHQW� , KDG
QR VHFXUH SODFH WR VSHDN IURP ǯ�

/HV WHUPHV VSDWLDX[ VRQW PXOWLSOLpV SRXU pYRTXHU XQH H[SpULHQFH
WHPSRUHOOH � © &URVV WKH ERXQGDU\ ª� © GLUHFWLRQ ª� © HQWHU WKH SDVW ª� © QR
VHFXUH SODFH ª� 'H IDLW� j WUDYHUV O·DQDO\VH GH &DWKHULQH %HOVH\ FRPPH
OD SUDWLTXH PXVpDOH GH QRPEUH GH SHUVRQQDJHV GH 3DUDGH·V (QG� QRXV

�� 2Q UHWURXYH OH PrPH GpFDODJH HQWUH O·kJH UpHO HW O·kJH SV\FKRORJLTXH GHV SHUVRQ�
QDJHV GDQV OHV URPDQV TXH OD URPDQFLqUH FRQWHPSRUDLQH 3DW %DUNHU D FRQVDFUpV j OD
*UDQGH *XHUUH � FHOXL�FL HVW H[SOLTXp SDUWLHOOHPHQW SDU OH U{OH SDWHUQHO DVVXPp SDU OHV
RϫFLHUV � © 5LYHUV KDG RIWHQ EHHQ WRXFKHG E\ WKH ZD\ LQ ZKLFK \RXQJ PHQ� VRPH RI WKHP
QRW \HW WZHQW\� VSRNH DERXW IHHOLQJ OLNH IDWKHUV WR WKHLU PHQ� ª 3DW %೻༬ນෞ༬� 5HJHQHUDWLRQ�
����� /RQGUHV � 3HQJXLQ� ����� S� ��� 'H PrPH� 7LHWMHQV HVW DVVLPLOp j XQH © PqUH�
SRXOH ª � © KH PRWKHUHG WKH ORW RI XV DV LI KH ZDV D KHQ VLWWLQJ RQ DGGOHG HJJV ª �103 ���� �
HW LO RXEOLH VHV SURSUHV SUpRFFXSDWLRQV GDQV VRQ LQTXLpWXGH SRXU OHV KRPPHV VRXV VD
UHVSRQVDELOLWp � © ,W ZDV WKH ZRUULHV RI DOO WKHVH ZHW PLOOLRQV LQ PXG�EURZQ WKDW ZRUULHG
KLP ª �103 �����
�� %ෞຮ༼ෞྞ� RS� FLW�� S� ����
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HVW UpYpOpH OD GLPHQVLRQ VSDWLDOH LQKpUHQWH j OD UHFUpDWLRQ GX SDVVp�
/H SDVVp HVW FRQVWDPPHQW SHQVp HW YpFX FRPPH XQ WHUULWRLUH j KDELWHU
HW j UHFRQTXpULU� 'DQV VRQ DUWLFOH © +DELWDWLRQV RI WKH 3DVW ª� &DWKH�
ULQH %HUQDUG UDSSHOOH OH SURFHVVXV FRQVWDQW GH VSDWLDOLVDWLRQ GX SDVVp
GDQV OHV ϧFWLRQV DQJOR�VD[RQQHV PRGHUQHV � © D SDVW DOZD\V DOUHDG\
RSHQ WR YLVLWRUV IDQWDVL]LQJ WKHLU SUHVHQW DJDLQVW WKH VFHQHU\ RI D JDOODQW
LQKHULWDQFH RUJDQLFDOO\ DQG QRVWDOJLFDOO\Q ODQGVFDSHG DQG DOOHJRUL]HG LQ
WKH JUHDW IDPLO\ HVWDWHV RI %ULWLVK DQG ,ULVK ϧFWLRQ Ǯ ª� /D QRWLRQ G·KDELWXV
FXOWXUHO HVW DLQVL UHYLYLϧpH � j WUDYHUV OD UHSUpVHQWDWLR GH OD GHPHXUH
DQFHVWUDOH� O·KDELWXV YRLW VRQ VHQV SUHPLHU OLWWpUDOLVp� /H SDVVp VH IDLW
HVSDFH KDELWDEOH �

7KH FRXQWU\ KRXVH IXQFWLRQV ERWK VW\OLVWLFDOO\ DQG LGHRORJLFDOO\ OLNH
VRPH © IRXQGLQJ PHWRQ\P\ ǯ ª� ,Q LW� FROOHFWLYH WLPH DQG D SRZHUIXO
VHQVH RI WKH ORFDO� IDPLO\ KLVWRU\ DQG QDWLRQDO KLVWRU\ PHUJH DQG DUH
VXEVXPHG XQGHU D FRPPRQ SROLWLFDO HFRQRP\ ǰ�

/H UDSSRUW DX SDVVp VH WUDGXLW GRQF GH PDQLqUH VSDWLDOH� GDQV
O·LQYHVWLVVHPHQW LGpRORJLTXH GHV HVSDFHV SDU OHV SHUVRQQDJHV�
1RXV O·DYRQV YX� OH UHFRXUV j OD WUDGLWLRQ HVW QpFHVVDLUH DXWDQW j O·DULV�
WRFUDWH GH VRXFKH� DϧQ GH UpDϫUPHU VRQ DXWKHQWLFLWp� TX·DX[ PHPEUHV
GHV FODVVHV URWXULqUHV� DϧQ G·DVVHRLU OHXU OpJLWLPLWp� &HWWH RSSRVLWLRQ
HQWUH DULVWRFUDWHV HW URWXULHUV VH GRXEOH GDQV 3DUDGH·V (QG G·XQH RSSRVL�
WLRQ HQWUH DXWKHQWLFLWp HW IDFWLFLWp � FHOOH�FL HVW SDUWLFXOLqUHPHQW PDQL�
IHVWH GDQV OH FRQWUDVWH GHV WUDLWHPHQWV LGpRORJLTXHV GH O·HVSDFH SDU
OHV SHUVRQQDJHV� /·DWWDFKHPHQW DX SDVVp HVW WRXW j OD IRLV SUpVHQWp
FRPPH OD VHXOH YRLH SRVVLEOH SRXU pWDEOLU XQH LGHQWLWp� SXLVTXH WRXV V·\
SUrWHQW� HW GLVFUpGLWp SDU O·XVDJH IUDXGXOHX[ TX·HQ IRQW FHUWDLQV SHUVRQ�
QDJHV� &HWWH GLFKRWRPLH HVW HPEOpPDWLVpH SDU OD IRQFWLRQ VSpFLϧTXH
TX·RFFXSH OH PRELOLHU ³ HQ SDUWLFXOLHU OHV PLURLUV� SDUDGLJPH GRQW
QRXV DYRQV GpMj QRWp O·LPSRUWDQFH VWUXFWXUHOOH ³ GDQV O·XQLYHUV GHV
TXDWUH URPDQV� 0LFKHOD &DOGHUDUR UHOqYH OD UpFXUUHQFH GX SDUDGLJPH
GX PLURLU GDQV 3DUDGH·V (QG HW HQ OLYUH XQH DQDO\VH FRQYDLQFDQWH �

0LUURUV DUH DQRWKHU FKDUDFWHULVWLF RI WKH UDLOZD\ FDUULDJH DQG RI PRVW
RI WKH LQWHULRUV LQ WKH ϧUVW WKUHH ERRNV� +HUH WKH\ DUH © LPPDFXODWH
DV LI WKH\ KDG UHϩHFWHG YHU\ OLWWOH ª� DQG LQ IDFW WKH\ UHϩHFW WKH © OLW�
WOH ª TXDOLW\ RI WKDW VRFLHW\� LWV © OLWWOH ª YDOXHV� LWV LQDELOLW\ WR VHH WKH

�� %ෞ༬ໍ೻༬෋� RS� FLW�� S� ����
�� /·H[SUHVVLRQ IUDQoDLVH XWLOLVpH SDU 3LHUUH %RXUGLHX HVW © PpWRQ\PLH RULJLQDLUH ª�
%໦ཟ༬෋๠ෞཟ� (VTXLVVH G·XQH WKpRULH GH OD SUDWLTXH� RS� FLW�� S� ����
�� %ෞ༬ໍ೻༬෋� RS� FLW�� S� ����



4l T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

YRLG LQ ZKLFK LW LV FDXJKW� >���@ 7KH DEXQGDQFH RI PLUURUV VWUHVVHV WKH
LPSRUWDQFH JLYHQ WR © LPDJHV ª RYHU ZKDW LV LQ IDFW UHϩHFWHG LQ WKHP�
WR DSSHDUDQFHV RYHU UHDOLW\ Ǯ�

/H UDSSRUW GHV SHUVRQQDJHV DX PRELOLHU PHW GRQF HQ FRQWUDVWH GHX[
IRUPHV GH UDWWDFKHPHQW DX SDVVp � j OD UHFRQVWLWXWLRQ DUWLϧFLHOOH GX
SDVVp TXL YLHQW G·rWUH PLVH HQ pYLGHQFH� HVW RSSRVpH j OD YDORULVDWLRQ
SDU 7LHWMHQV GX SDWULPRLQH © QDWXUHO ª� G·XQ SDVVp TXL YLHQW UHMRLQGUH HW
KDELWHU OH SUpVHQW VDQV KLDWXV� 1RXV UHWURXYRQV LFL OD QRWLRQ GH QDWX�
UHO TXL HVW DX F±XU GX WUDLWp GH %XUNH� &HWWH D[LRORJLH UHMRLQW XQH
GLFKRWRPLH SOXV ODUJH HQWUH OH IDX[ �© IDNH ª� HW O·DXWKHQWLTXH �WHUPH
FOp GH O·LPSUHVVLRQQLVPH OLWWpUDLUH� FRPPH QRXV O·REVHUYHURQV GDQV OD
GHX[LqPH SDUWLH�� ­ SOXVLHXUV UHSULVHV� OD GHVFULSWLRQ GHV LQWpULHXUV
LQGXLW XQ FRPPHQWDLUH LURQLTXH VXU OD PRGH GX GpVXHW� $LQVL� O·K{WHO
GH /REVFKHLG UHPHW HQ VFqQH OH SDVVp j XQ SRLQW WHO TXH O·LPSUHVVLRQ
G·DUWLϧFH FRQWDPLQH MXVTX·DX SD\VDJH� TXL HVW DVVLPLOp j XQ GpFRU GH
FDUWRQ�SkWH � © >7KH IDUPKRXVHV@ ZHUH OLNH JD\ FDUGERDUG ER[HV VHW GRZQ
LQ ϧHOGV ª �6'1 ���� /H SDUDGLJPH GH OD UHSUpVHQWDWLRQ WKpkWUDOH HVW LFL
HQFRUH VRXV�MDFHQW� /D FULWLTXH G·XQH MX[WDSRVLWLRQ DUELWUDLUH GX SDVVp
HW GX SUpVHQW GHYLHQW H[SOLFLWH GDQV OD GHVFULSWLRQ GH O·LQWpULHXU GH
O·K{WHO �

WKH KRWHO >KDG@ EHHQ D IRUPHU *UDQG 'XFDO KXQWLQJ�ER[� IUHVKHQHG WR
VXLW WKH WDVWH RI WKH GD\ ZLWK YDUQLVKHG SLWFK SLQH� EDWK�URRPV� YHUDQ�
GDKV� DQG H[FHVVLYHO\ PRGHUQ EXW QRLV\ ODYDWRU\ DUUDQJHPHQWV ZKLFK
KDG EHHQ SXW LQ IRU WKH GHOLJKW RI SRVVLEOH (QJOLVK JXHVWV�

�6'1 ���

1RXV YR\RQV LFL LOOXVWUp OH UHYHUV GH O·LGpDO SLWWRUHVTXH � DX OLHX
G·XQH XQLRQ KDUPRQLHXVH HQWUH OH QDWXUHO HW OH FXOWXUHO� HQWUH O·DQ�
FLHQ HW OH PRGHUQH� LFL OH PRGHUQH YLHQW FRQWDPLQHU OH SDVVp� 7RXW FH
TXH FHW DQFLHQ SDYLOORQ GH FKDVVH SRXYDLW FRQWHQLU G·DXWKHQWLTXH VH
YRLW DQQXOp SDU GHV PRGHUQLVDWLRQV TXL IRQW GH OXL XQ OLHX SURSUHPHQW
JURWHVTXH � QL DQFLHQ� QL PRGHUQH� PDLV XQH FDULFDWXUH GHV GHX[� /H
FKDSLWUH VXLYDQW FRPPHQFH VXU XQH PrPH YLVLRQ FULWLTXH GX © GpVXHW
j OD PRGH ª� FHWWH IRLV GDQV XQH DXEHUJH GX 6XVVH[ �

7LHWMHQV� ZKR KDWHG WKHVH GLVLQWHUUHG DQG ZD[HG UHOLFV RI WKH SDVW� VDW
LQ WKH FHQWUH RI WKH URRP DW D ϩLPV\ FDUG�WDEOH EHQHDWK D ZKLWH�VKDGHG
HOHFWULF OLJKW RI D EULOOLDQFH WKDW� LQ WKRVH VXUURXQGLQJV� DSSHDUHG
XQUHDVRQDEOH� 7KLV ZDV RQH RI WKRVH UHVWRUHG JURXSV RI FRWWDJHV WKDW LW

�� &೻ຮ෋ෞ༬೻༬໦� RS� FLW�� S� ������
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ZDV DW WKDW GDWH WKH IDVKLRQ WR FRQYHUW LQWR KRVWHOULHV� 7R LW 0DFPDVWHU�
ZKR ZDV LQ VHDUFK RI WKH LQVSLUDWLRQ RI WKH SDVW� KDG SUHIHUUHG WR
FRPH� 7LHWMHQV� QRW GHVLULQJ WR LQWHUIHUH ZLWK KLV IULHQG·V FXOWXUH� KDG
DFFHSWHG WKH TXDUWHUV� WKRXJK KH ZRXOG KDYH SUHIHUUHG WR JR WR D FRP�
IRUWDEOH PRGHUQ KRWHO DV EHLQJ OHVV DϱHFWHG DQG FKHDSHU� $FFXVWRPHG
WR ZKDW KH FDOOHG WKH JURZQ ROGQHVVHV RI D PRURVH� UDPEOLQJ <RUNVKLUH
PDQRU KRXVH� KH GLVOLNHG EHLQJ DPRQJ FROOHFWHG DQG UDWKHU SLWLIXO ELWV�

�6'1 ���

7LHWMHQV D HQ KRUUHXU OD UHFRQVWLWXWLRQ DUWLϧFLHOOH G·XQ SDVVp GpUD�
FLQp ³ © GLVLQWHUUHG ª³ HW IRVVLOLVp� FRPPH HPEDXPp ³ © ZD[HG ª³
DX[ ϧQV G·rWUH WUDQVSODQWp DUWLϧFLHOOHPHQW j O·LQWpULHXU GX SUpVHQW�
­ O·RSSRVp GH FH WUDYHVWLVVHPHQW GX SDVVp� LO SUpIqUH RSWHU SRXU XQ
GpFRU VDQV FRPSURPLV � IUDQFKHPHQW PRGHUQH� RX j O·LQYHUVH KpULWp
QDWXUHOOHPHQW GX SDVVp� G·XQ SDVVp TX·RQ ODLVVH YLYUH HW P�ULU� DLQVL
TXH O·H[SUHVVLRQ © JURZQ ROGQHVVHV ª OH VXJJqUH� /HV LGpDX[ TXL WUDQV�
SDUDLVVHQW LFL FRPPH HVVHQWLHOV VRQW FHX[ GH FRKpUHQFH HW GH FRQWL�
QXLWp ³ GHX[ QRWLRQV UDVVHPEOpHV VRXV OH WHUPH DQJODLV GH FRQVLVWHQF\ �
VRLW XQ GpFRU LVVX GX SDVVp QDWXUHOOHPHQW HW HQ OLJQH GLUHFWH� VRLW XQ
GpFRU UpVROXPHQW HW LQWpJUDOHPHQW PRGHUQH� ­ WUDYHUV OH MXJHPHQW GH
7LHWMHQV V·HϱHFWXH OD FULWLTXH G·XQH DJJOXWLQDWLRQ GH IUDJPHQWV VDQV
OLHQ SUpDODEOH� VDQV UDLVRQ ³ © XQUHDVRQDEOH ª ²� F·HVW�j�GLUH VDQV OpJL�
WLPLWp� VDQV XQ OLJQDJH TX·LO VHUDLW SRVVLEOH GH UHWUDFHU� &H SULQFLSH HVW
GpFOLQp j GLYHUV QLYHDX[ WRXW DX ORQJ GH O·±XYUH � LO VH UHWURXYH DLQVL GH
IDoRQ DQHFGRWLTXH� PDLV HPEOpPDWLTXH� GDQV OD PHQWLRQ SDU 7LHWMHQV
GH VRQ LQWpUrW F\QpJpWLTXH SRXU OD WUDFH �© VSRRU ª� ODLVVpH SDU XQH
ORXWUH� VXLYLH GH OD UHPDUTXH TXH FHOD Q·LQWpUHVVHUD SDV 0DFPDVWHU �
© KH WROG PH KRZ WR NQRZ D GRJ RWWHU·V VSRRU IURP D JUDYLG ELWFK·V��� %XW
WKDW ZRXOGQ·W LQWHUHVW \RX ª �6'1 ���� $LQVL� O·DWWDFKHPHQW j OD WUDGLWLRQ
VH GpFOLQH VXU XQ PRGH DXWKHQWLTXH SRXU OHV DULVWRFUDWHV © QDWXUHOV ª�
RX VXU OH PRGH GH OD YRJXH PRQGDLQH SRXU © OHV DXWUHV ª� /j R� 7LHWMHQV
VH SDVVLRQQH SRXU OD UHFRQVWLWXWLRQ H[DFWH G·XQH WUDFH� G·XQ pOpPHQW
GX SDVVp ³ GX UHVWH ³� 0DFPDVWHU VH FRQWHQWH G·XQH UHSURGXFWLRQ
TXL Q·DLW TXH O·DSSDUHQFH GH O·DQFLHQ�
&HSHQGDQW� O·DSSDUWHPHQW GHV 7LHWMHQV� j O·LPDJH GX FRXSOH LPSUR�
EDEOH IRUPp SDU &KULVWRSKHU HW 6\OYLD� FRQVWLWXH XQ FURLVHPHQW
JURWHVTXH GX GL[�KXLWLqPH VLqFOH HW GH O·qUH pOHFWULTXH �

7KHUH FDPH EDFN LQWR KLV PLQG� EXUQW LQ� WKHLU EUHDNIDVW�URRP� ZLWK DOO
WKH EUDVV� HOHFWULFDO ϧ[LQJV� SRDFKHUV� WRDVWHUV� JULOOHUV� NHWWOH�KHDWHUV�
WKDW KH GHWHVWHG IRU WKHLU LPEHFLOH LQHϫFLHQF\ >���@� 7KH GpFRU RI WKH
URRP VHHPHG WR EXUQ LQWR KLV PLQG� �6'1 ����
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&HWWH pYRFDWLRQ HVW G·DXWDQW SOXV IUDSSDQWH TX·HOOH DSSDUDvW DX
PRPHQW PrPH R� 7LHWMHQV VH WURXYH FKH] OHV :DQQRS� GDQV XQ FRWWDJH
GRQW OD SDWLQH HVW DXWKHQWLTXH� /·LQWpULHXU GHV 7LHWMHQV� PrODQW OHV DQWL�
TXLWpV GX GL[�KXLWLqPH VLqFOH VRLJQHXVHPHQW FROOHFWpHV SDU 7LHWMHQV HW
OHV JDGJHWV PRGHUQHV GH 6\OYLD� HVW IRQFLqUHPHQW K\EULGH � OD PL[LWp GH
O·HQGURLW VHPEOH O·pFKR VDUGRQLTXH GH OD SDWHUQLWp LQFHUWDLQH GX ϧOV GH
6\OYLD� &·HVW SHXW�rWUH SRXU FHWWH UDLVRQ TXH FH GpFRU VXVFLWH WDQW G·DQL�
PRVLWp HW XQH YpULWDEOH GpWUHVVH SV\FKRORJLTXH FKH] 7LHWMHQV � LO VHPEOH
OXL UDSSHOHU OD EkWDUGLVH SRVVLEOH GX ϧOV GH 6\OYLD� HW SDU FRQVpTXHQW
O·DEVHQFH SRWHQWLHOOH GH GHVFHQGDQW� 'H PrPH� FH GpFRU GH PDXYDLV
DORL QH WpPRLJQH G·DXFXQ KpULWDJH FXOWXUHO FODLU�
3OXV ODUJHPHQW� F·HVW OH WHUULWRLUH DQJODLV WRXW HQWLHU TXL DSSDUDvW WUD�
YHUVp SDU O·D[H GH O·DQFLHQ HW GX PRGHUQH � FHWWH YLVLRQ V·pFODLUH j OD
OHFWXUH GH (QJODQG DQG WKH (QJOLVK� OD WULORJLH SXEOLpH SDU )RUG HQWUH
���� HW ���� Ǯ� /H SUHPLHU WRPH� 7KH 6RXO RI /RQGRQ� HVW SDUWDJp HQWUH
XQH YLVLRQ GH OD FDSLWDOH HQJORXWLVVDQW O·LQGLYLGXDOLWp HW O·H[SpULHQFH
SURSUH j FKDTXH KRPPH� HW XQH YLVLRQ LQYHUVH GH OD FLWp DFFXHLOODQW
HQ VRQ VHLQ OHV GLϱpUHQFHV LQGLYLGXHOOHV HW DJLVVDQW FRPPH XQ NDOpL�
GRVFRSH KXPDLQ� /·RVFLOODWLRQ HQWUH FHV GHX[ DVSHFWV D SULRUL LUUpFRQ�
FLOLDEOHV Q·HVW MDPDLV WUDQFKpH� 2Q UHWURXYH OD PrPH LQGpFLVLRQ GDQV
3DUDGH·V (QG� ­ O·LQYHUVH GH QRPEUHXVHV ±XYUHV FRQWHPSRUDLQHV GH
)RUG� OD PHQWLRQ GH /RQGUHV QH VXVFLWH SDV G·DQLPRVLWp SDUWLFXOLqUH DX
VHLQ GH OD QDUUDWLRQ� (OOH HVW WRXU j WRXU HVSDFH HQ FKDQWLHU� YRLUH HQ
GpPROLWLRQ ³ © DQ RSHQ VSDFH� GXVW\� ZLWK KDOI�WLPEHU EXLOGLQJV ZKRVH
GHPROLWLRQ KDG EHHQ LQWHUUXSWHG ª �6'1 ����� HW XQ WHUUDLQ j SDUFRXULU�
j FRQTXpULU� DX WUDYHUV GXTXHO 9DOHQWLQH FRXUW SRXU UHWURXYHU 7LHWMHQV
OD YHLOOH GH VRQ UHWRXU DX IURQW �6'1 ��������
3DU DLOOHXUV� FRPPH GDQV OH GHX[LqPH WRPH GH (QJODQG DQG WKH

(QJOLVK� OD FDPSDJQH GRQW LO HVW TXHVWLRQ GDQV 3DUDGH·V (QG HVW FHOOH GX
VXG�HVW GH O·$QJOHWHUUH� SULQFLSDOHPHQW OH .HQW� &RPPH GDQV 7KH +HDUW
RI WKH &RXQWU\ pJDOHPHQW� OD FDPSDJQH DSSDUDvW DX SUHPLHU DERUG
FRPPH O·HVSDFH LG\OOLTXH R� OHV UDFLQHV VH UHWURXYHQW OH SOXV DLVpPHQW�
R� O·KRPPH HVW HQ SKDVH DYHF VRQ SDWULPRLQH HW VRQ LGHQWLWp WRXW j OD
IRLV SHUVRQQHOOH HW DQJODLVH� 7RXWHIRLV� j OD GLϱpUHQFH GH 7KH +HDUW
RI WKH &RXQWU\� ELHQ TXH OHV SHUVRQQDJHV VHPEOHQW IXLU YHUV OD FDP�
SDJQH GDQV O·LQFLSLW GX URPDQ �OHXU WUDLQ V·pORLJQH GH /RQGUHV HW VH
GLULJH YHUV OH VXG�HVW GH O·$QJOHWHUUH�� FHOOH�FL SHXW FRQVWLWXHU XQH SUL�

�� )໦༬෋� (QJODQG DQG WKH (QJOLVK � 7KH 6RXO RI /RQGRQ ������� 7KH +HDUW RI WKH &RXQWU\
������� 7KH 6SLULW RI WKH &RXQWU\ ������� RS� FLW�
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VRQ SRXU O·LQGLYLGX WRXW DXVVL JULPDoDQWH TXH /RQGUHV� (Q WpPRLJQH
OD VLWXDWLRQ GH 0UV� 'XFKHPLQ GDQV 6RPH 'R 1RW � � � � FORvWUpH GDQV
OH SUHVE\WqUH DYHF VRQ pSRX[ GpPHQW� 9DOHQWLQH j /RQGUHV� VDQV FHVVH
KRUV GH FKH] HOOH� FLUFXOH OLEUHPHQW G·XQ OLHX j O·DXWUH � GDQV O·XQLYHUV
UXUDO GH 7KH /DVW 3RVW� DX FRQWUDLUH� HW FRPPH LO D pWp YX SOXV KDXW� HOOH
V·HVW HQIHUPpH j FOp GDQV VD FKDPEUH HW VH VHQW SOXV TXH MDPDLV pWRXI�
IpH SDU OHV FRQYHQWLRQV TX·HOOH FUR\DLW DYRLU GpϧQLWLYHPHQW UHMHWpHV
HQ GHYHQDQW OD PDvWUHVVH GH 7LHWMHQV� /H GHUQLHU YROHW GH OD WULORJLH
DQJODLVH UHQG H[SOLFLWH O·DQDORJLH pWDEOLH HQWUH O·HVSDFH HW OD WHPSRUD�
OLWp� HW DFFHQWXH O·RVFLOODWLRQ HQWUH XQ SDVVp TXL QRXUULW O·LGHQWLWp HW
TXL pWRXϱH O·LQGLYLGX� HQWUH XQH PRGHUQLWp WRXW j OD IRLV PHQDoDQW
O·KRPPH G·LPSHUVRQQDOLWp HW SRUWHXVH G·HVSRLU� 3KLOLS 'DYLV D RSpUp
XQ UDSSURFKHPHQW FRQYDLQFDQW HW OXPLQHX[ HQWUH O·$QJOHWHUUH FRPPH
XQ HVSDFH�WHPSV TXL VH ODLVVH HQWUHYRLU GH IDoRQ FRQVWDPPHQW DPEL�
YDOHQWH DX ϧO GH (QJODQG DQG WKH (QJOLVK� HW O·XQLYHUV DXTXHO 7LHWMHQV
HVW FRQIURQWp �

,W LV LQ WKLV URRP\ H[SHULPHQWDO WHUULWRU\ ORGJHG EHWZHHQ DVVLPLODWLRQ
DV GHVWUXFWLYH DQG DVVLPLODWLRQ DV KRVSLWDEOH WKDW 7LHWMHQV LV FDOOHG LQWR
EHLQJ DV WKH JUHDW� KLGGHQ LQWHUQDO WHVW�FDVH IRU WKH QDWLRQ� 3DUDGH·V
(QG LV LWVHOI WKH (QJOLVK PHOWLQJ�SRW� RU WKH WHVWLQJ�JURXQG VWDNHG RXW
EHWZHHQ WKH VLPSOH LQLWLDO RSSRVLWHV RI ORQHO\ 7LHWMHQV DV LUUHOHYDQW
DOLHQ UHOLF RU PLVVLRQDU\ 7LHWMHQV DV 6DYLQJ 5HPQDQW� 7KH PDQ UHSUH�
VHQWDWLYH RI WKH VL[WHHQWK RU WKH VHYHQWHHQWK RU WKH HLJKWHHQWK FHQWXU\
LV WKXV SXW LQWR WKH WZHQWLHWK� OLNH DQ HPERGLHG PLFURFRVPLF WHVW RI
KLVWRU\� ZLWKRXW D FOHDU VHQVH RI ZKHWKHU WKH H[SHULPHQW LV WR EULQJ
WKH SDVW IRUZDUG DJDLQ RU OHDYH LW ϧQDOO\ EHKLQG Ǯ�

�� '೻ྃ๠༼� RS� FLW�� S� ������
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ja�0CjCRNc ICN<nCcjC\n3c 3j ICjjāa�Ca3c

3DUDGH·V (QG PHW GRQF HQ VFqQH XQH YDULpWp GpFRQFHUWDQWH GH UDS�
SRUWV DX WHPSV SDVVp FRPPH SUpVHQW� j WUDYHUV OHV DWWLWXGHV FRQWUDV�
WpHV� DPELJXsV HW SURWpLIRUPHV GHV SHUVRQQDJHV SULQFLSDX[� $XFXQ
V\VWqPH LGpRORJLTXH Q·HVW GXUDEOHPHQW SUpVHQWp FRPPH QRUPDWLI�
FRPPH V·LPSRVDQW VXU OHV V\VWqPHV GH YDOHXUV FRQFXUUHQWV� 2U� OH UDS�
SRUW j O·LGpRORJLH VH GRQQH DXVVL j OLUH GDQV OD UHODWLRQ GHV SHUVRQ�
QDJHV DX SDVVp GHV PRWV� /·LQVWDELOLWp LGpRORJLTXH VH UHWURXYH GRQF
GDQV O·XVDJH j OD IRLV OLQJXLVWLTXH HW OLWWpUDLUH GX GLVFRXUV�

S H� U@CIRIR<C3. a3�3j Rn 8�Ó�03 03 IȕC03NjCjā

SYS HȕR$c3ccCRN U@CIRIR<C\n3

1RPEUH GH SHUVRQQDJHV GH OD WpWUDORJLH VRQW IDVFLQpV� YRLUH KDQWpV
SDU OHV PRWV� HW VXUWRXW SDU OHXUV RULJLQHV� 'H IDLW� OD SKLORORJLH HVW SUp�
VHQWpH FRPPH XQH GLVFLSOLQH TX·LO HVW HVVHQWLHO GH PDvWULVHU� 'DQV 6RPH
'R 1RW � � � � 7LHWMHQV� GpDPEXODQW DYHF 9DOHQWLQH j WUDYHUV OD FDPSDJQH
GX .HQW� FRQVLGqUH OH SD\VDJH FRPPH HPEOpPDWLTXH GH O·$QJOHWHUUH �
© 7KLV� 7LHWMHQV WKRXJKW� LV (QJODQG � ª �6'1 S� ����� 'UHVVDQW DORUV XQ
WDEOHDX GH FH TXL GDQV FHWWH VFqQH HVW SURSUH j XQH YLVLRQ LGpDOLVpH GH
O·$QJOHWHUUH ³ © *RG·V (QJODQG ª� FRPPH LO OH GLUD SOXV ORLQ³� 7LHWMHQV
VH OLYUH j XQ FDWDORJXH MXELODWRLUH GH QRPV LVVXV GX YLHLO�DQJODLV� j
O·KpULWDJH JHUPDQLTXH�

(DFK NQHZ WKH QDPHV RI ELUGV WKDW SLSHG DQG JUDVVHV WKDW ERZHG �
FKDϫQFK� JUHHQϧQFK� \HOORZ�DPPHU �QRW� P\ GHDU� KDPPHU � DPPHU
IURP WKH 0LGGOH +LJK *HUPDQ IRU © ϧQFK ª�� JDUGHQ ZDUEOHU� 'DUWIRUG
ZDUEOHU� SLHG�ZDJWDLO� NQRZQ DV © GLVKZDVKHU ª� �7KHVH FKDUPLQJ ORFDO
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GLDOHFW QDPHV�� >���@ FROWVIRRW� ZLOG ZKLWH FORYHU� VDLQIRLQ� ,WDOLDQ U\H
JUDVV �DOO WHFKQLFDO QDPHV WKDW WKH EHVW SHRSOH PXVW NQRZ � WKH EHVW
JUDVV PL[WXUH IRU SHUPDQHQW SDVWXUH RQ WKH :HDOGHQ ORDP��

�6'1 ����

/·pQXPpUDWLRQ� TXL VH SRXUVXLW VXU SOXV G·XQH SDJH j XQH FDGHQFH
YHUWLJLQHXVH� HVW GDYDQWDJH PLVH HQ ±XYUH SRXU HPSOR\HU OHV PRWV
HX[�PrPHV TXH SRXU GpVLJQHU OHXUV UpIpUHQWV� &·HVW OH VLJQLϧDQW TXL
LPSRUWH LFL� /D VLPSOH DSWLWXGH j QRPPHU VHPEOH HQ HϱHW FRQIpUHU XQ
SRXYRLU LGpRORJLTXH j O·pQRQFLDWHXU� /H IDLW GH FRQQDvWUH FHV WHUPHV
SUpFLV HW OHXU pW\PRORJLH DSSDUDvW FRPPH HVVHQWLHO � OH YHUEH © NQRZ ª
DSSDUDvW j WURLV UHSULVHV DX FRXUV GH FHV TXHOTXHV SKUDVHV� (Q HϱHW� O·LQ�
WpUrW SRXU OHV RULJLQHV GH OD ODQJXH DQJODLVH SHXW DSSDUDvWUH LFL FRPPH
OH SHQGDQW OLQJXLVWLTXH GH O·LPSRUWDQFH G·XQH DVFHQGDQFH IDPLOLDOH
SUpFLVH HW TXL SHXW rWUH UHPRQWpH ORLQ GDQV OH SDVVp� ,O DSSDUDvW FUX�
FLDO G·XWLOLVHU XQH ODQJXH GRQW FKDTXH WHUPH VRLW MXVWLϧp� OpJLWLPp SDU
XQH pW\PRORJLH ULJRXUHXVH� &HWWH REVHVVLRQ SRXU OD VRXUFH GHV PRWV
UDSSHOOH OH GRJPH GX FUDW\OLVPH � OHV QRPV DXUDLHQW XQH MXVWHVVH QDWX�
UHOOH TXL OHXU YLHQGUDLW GH OHXU RULJLQH� (Q ϧOLJUDQH VH GRQQH j OLUH
XQ IDQWDVPH HVVHQWLDOLVWH GH OD ODQJXH� VHORQ OHTXHO OH PRQGH VHUDLW
SUpVHQW j OXL�PrPH GDQV OD ODQJXH� GX IDLW GH OD VRXUFH GLYLQH ³ RX
GX PRLQV LGpDOH ³ GHV QRPV� TXL GRQQH XQ UDSSRUW © MXVWH ª HQWUH OHV
QRPV HW OHV FKRVHV Ǯ� /·LGHQWLWp QH V·DϫUPH GRQF SDV VHXOHPHQW SDU OHV
RULJLQHV IDPLOLDOHV TXL JDUDQWLVVHQW XQ DQFUDJH DQFLHQ GDQV OD QDWLRQ�
PDLV DXVVL SDU XQ XVDJH PDvWULVp HW pUXGLW G·XQH ODQJXH DQJOR�VD[RQQH�
HOOH DXVVL pWDEOLH GH ORQJXH GDWH�
3DU�GHOj OH V\PEROLVPH TXH FRQVWLWXH O·DQFLHQQHWp GH FHV WHUPHV� HW
OD IDoRQ SUpFLVH GRQW OHXUV RULJLQHV VRQW UHWUDFpHV� OHV H[SUHVVLRQV © P\
GHDU ª HW © WKH EHVW SHRSOH ª YLHQQHQW pWD\HU HW FRQIRUWHU O·pWDEOLVVHPHQW
G·XQH FRPPXQDXWp VSpFLϧTXH� ­ WUDYHUV O·pQXPpUDWLRQ GH WHUPHV VpFX�
ODLUHV TXL GpFULYHQW XQ SD\VDJH SUpWHQGXPHQW DXWKHQWLTXH HW LPPp�
PRULDO� XQ FHUFOH GH FRQQDLVVHXUV ³ © WKH EHVW SHRSOH ª ³ VH GHVVLQH
HQ FUHX[� /·XVDJH GH WHUPHV SOXV RX PRLQV pVRWpULTXHV� LVVXV G·XQH
ELEOLRWKqTXH FRPPXQH j FHV © JHQV ª� FRQWULEXH j OHV UDVVHPEOHU DX
VHLQ G·XQ PrPH JURXSH� HQ PrPH WHPSV TX·LOV GHPHXUHQW KHUPpWLTXHV
DX[ SURIDQHV HW RQW SDU Oj XQ U{OH G·H[FOXVLRQ�

�� © ,O VH SRXUUDLW >���@ TXH OH UDSSRUW GHV QRPV DX[ FKRVHV I�W WRXMRXUV MXVWH ª�
3ຮ೻ཋ໦ໍ� /H &UDW\OH� GDQV°XYUHV &RPSOqWHV� WRPH RQ]LqPH� WUDG� 9LFWRU &RXVLQ� 3DULV �
5H\ HW *UDYLHU� ����� S� ��������
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/·LQWpUrW SRXU OD SKLORORJLH HVW JpQpUDOLVp SDUPL OHV SHUVRQQDJHV�
,O FRQFHUQH WRXW DXWDQW OH JURXSH IRUPp DXWRXU GHV 'XFKHPLQ SXLV
GHV 0DFPDVWHU TXH OH FRXSOH GH 7LHWMHQV HW 9DOHQWLQH� /H 5pYpUHQG
'XFKHPLQ HVW XQ KRPPH GH OHWWUHV ODWLQHV� 9DOHQWLQH UDSSHOOH ϧqUH�
PHQW TX·HOOH D DSSULV OH ODWLQ DYHF VRQ SqUH� XQ pPLQHQW ODWLQLVWH� TXL
OXL D SDUOp HQ ODWLQ GqV OD SHWLWH HQIDQFH � © , XQGHUVWDQG /DWLQ DOPRVW DV
ZHOO DV (QJOLVK EHFDXVH IDWKHU XVHG WR WDON LW WR PH DQG *LOEHUW DV VRRQ DV
ZH WDONHG DW DOO��� ª �6'1 ����
9DOHQWLQH HW 7LHWMHQV QH FHVVHQW GH V·DϱURQWHU GDQV GHV MRXWHV GH
ODWLQLVWHV� &HOOHV�FL VRQW DXWDQW XQH IDoRQ G·pWDEOLU XQH pPXODWLRQ j
O·H[FHOOHQFH HQWUH OHV GHX[ SHUVRQQDJHV� TX·XQH PDQLqUH LPSOLFLWH GH
VH UHFRQQDvWUH XQH LGHQWLWp FRPPXQH� /DPDvWULVH GHV OHWWUHV FODVVLTXHV
DSSDUDvW UpJXOLqUHPHQW FRPPH XQHPDUTXH HVVHQWLHOOH G·DSSDUWHQDQFH
j XQ PDQGDULQDW GH ERQ DORL�
,O Q·HVW SDV VXUSUHQDQW TXH O·DWWDFKHPHQW DX[ UDFLQHV pW\PRORJLTXHV
IDVVH pFKR j O·REVHVVLRQ SRXU OHV UDFLQHV IDPLOLDOHV pWXGLpH DX SUH�
PLHU FKDSLWUH� (Q HϱHW� OH UDSSRUW GHV SHUVRQQDJHV DX SDVVp GHV PRWV
DSSDUDvW FRPPH HVVHQWLHO GDQV OHXU FDUDFWpULVDWLRQ�

SYl H� U@CIRIR<C3 �n LCaRCa 03 Iȕćja3

/H UDSSRUW j OD SKLORORJLH HVW SUpVHQWp FRPPH UpYpODWHXU GH OD SV\�
FKRORJLH GHV SHUVRQQDJHV� HQ SDUWLFXOLHU GH 9DOHQWLQH HW 7LHWMHQV� &·HVW
ORUV GH OHXU H[FXUVLRQ HQ FKDUUHWWH� DX WHUPH GH OD SUHPLqUH SDUWLH GH
6RPH 'R 1RW � � � � TXH FH UDSSRUW j OD ODQJXH ³ SDUWLFXOLqUHPHQW j
OD ODQJXH DQFLHQQH ³ HVW PLV HQ OXPLqUH GH OD IDoRQ OD SOXV pYLGHQWH�
/·XVDJH GHV ODQJXHV DQFLHQQHV SDU OHV SHUVRQQDJHV HVW UpYpODWHXU j
GRXEOH WLWUH� '·XQH SDUW� LO VHPEOH DSSRUWHU XQ pFODLUDJH VXU OD SHUVRQ�
QDOLWp GH FHOXL RX FHOOH TXL IDLW XVDJH GHV ODQJXHV DQFLHQQHV� '·DXWUH
SDUW� FH UDSSRUW j OD SKLORORJLH GpQRWH XQH pGXFDWLRQ VSpFLϧTXH� TXL
HVW HOOH�PrPH OD FRQVpTXHQFH G·XQ FKRL[ LGpRORJLTXH SDUWLFXOLHU GH OD
SDUW GH OHXU IDPLOOH� &HV GHX[ YROHWV VH UHWURXYHQW GH IDoRQ IUDSSDQWH
GDQV OD QDUUDWLRQ GH O·H[FXUVLRQ HQ FKDUUHWWH� SDVVDJH FUXFLDO j SOX�
VLHXUV WLWUHV DX VHLQ GH OD WpWUDORJLH� $X FRXUV G·XQH MRXWH G·pUXGLWLRQ�
9DOHQWLQH WHQWH GH FHUQHU OD SHUVRQQDOLWp GH 7LHWMHQV� HQ DQDO\VDQW VRQ
XVDJH GX ODWLQ �

7LHWMHQ VDLG� © ORQJXP LV PXFK EHWWHU WKDQ YDVWXP� , KDWH FDQW DGMHFWLYHV
OLNH ´YDVW�µ��� ª
© ,W·V OLNH \RXU PRGHVW\ WR FRUUHFW 2YLG� ª VKH H[FODLPHG� © <HW \RX
VD\ 2YLG DQG &DWXOOXV ZHUH WKH RQO\ WZR 5RPDQ SRHWV WR EH SRHWV�
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7KDW·V EHFDXVH WKH\ ZHUH VHQWLPHQWDO DQG XVHG DGMHFWLYHV OLNH YDVWXP����
:KDW·V ´6DG WHDUV PL[HG ZLWK NLVVHVµ EXW WKH VKHHUHVW VHQWLPHQWDOLW\ � ª
© ,W RXJKW� \RX NQRZ� ª 7LHWMHQV VDLG ZLWK VRIW GDQJHURXVQHVV� © WR EH
´.LVVHV PLQJOHG ZLWK VDG WHDUVµ��� ´7ULVWLEXV HW ODFULPLV RVFXOD PL[WD
GDELV�µ��� ª
© >���@ <RX·UH GHVLFFDWHG HYHQ IRU D PDQ ZKR KDV OHDUQHG KLV /DWLQ IURP
WKH *HUPDQV� ª
© 2K� ZHOO� ,·P D PDWKHPDWLFLDQ� ª 7LHWMHQV VDLG� © &ODVVLFV LV QRW P\
OLQH � ª
© ,W LVQ·W� ª VKH DQVZHUHG WDUWO\� �6'1 ����

%LHQ TXH 9DOHQWLQH Q·DLW UHQFRQWUp 7LHWMHQV TXH GHSXLV TXHOTXHV
KHXUHV� O·LQWHUSUpWDWLRQ TX·HOOH OLYUH GH VD SHUVRQQDOLWp HVW G·XQH MXV�
WHVVH IUDSSDQWH� FRPPH 7LHWMHQV OH UHPDUTXH OXL�PrPH j SOXVLHXUV
UHSULVHV HW FRPPH OD QDUUDWLRQ QH FHVVH GH QRXV OH FRQϧUPHU� '·XQH
SDUW� GqV OHV SUHPLqUHV SDJHV GX URPDQ� 7LHWMHQV HVW GpϧQL FRPPH V�U
HW ϧHU GH OXL�PrPH� 6HV RULJLQHV SDWULFLHQQHV FRPPH VHV FRQYLFWLRQV
GH 7RU\ OXL LQWHUGLVHQW WRXWH IDXVVH PRGHVWLH� '·DXWUH SDUW� O·HVSULW GH
7LHWMHQV� GX PRLQV GDQV OD SDUWLH GH OD QDUUDWLRQ TXL VH GpURXOH DYDQW
OD JXHUUH� HVW HϱHFWLYHPHQW FDUDFWpULVp SDU XQH REVHVVLRQ SRXU O·H[DF�
WLWXGH PDWKpPDWLTXH TXL OXL FRQIqUH XQH DWWLWXGH PDUPRUpHQQH HQ
WRXWH FLUFRQVWDQFH� /·DGMHFWLI © GHVLFFDWHG ª HPSOR\p SDU 9DOHQWLQH Gpϧ�
QLW DLQVL OH WHPSpUDPHQW GH 7LHWMHQV GH IDoRQ FRQGHQVpH HW SHUVSLFDFH�
8Q SHX SOXV ORLQ� VRQ LQWHUSUpWDWLRQ GX FDUDFWqUH GH 7LHWMHQV VH SUpFLVH�
FHWWH IRLV DX VXMHW GH O·pW\PRORJLH G·XQ QRP GH YLOODJH� &RPPH HOOH OXL
H[SOLTXH O·pW\PRORJLH GH © 8GGLPHUH ª GH PDQLqUH H[WUrPHPHQW ULJRX�
UHXVH� FHOXL�FL OXL GHPDQGH OD UDLVRQ G·XQH WHOOH SUpFLVLRQ � © %HFDXVH�
WKH JLUO VDLG� LW·V WKH ZD\ \RXU PLQG ZRUNV���� ,W SLFNV XS XVHOHVV IDFWV >���@
,W DUUDQJHV WKH XVHOHVV IDFWV DQG PDNHV 7RU\LVP RXW RI WKHP ª �6'1 �����
9DOHQWLQH YRLW MXVWH � FHV WUDLWV GH FDUDFWqUH GH 7LHWMHQV VRQW GH IDLW
LOOXVWUpV GH IDoRQ UpFXUUHQWH GDQV OD WpWUDORJLH�
(Q RXWUH� OH UDSSRUW GLYHUJHQW GH 7LHWMHQV HW 9DOHQWLQH DX ODWLQ
UpYqOH GHV FKRL[ G·pGXFDWLRQ GLϱpUHQWV GH OD SDUW GH OHXUV SDUHQWV�
,OV VRQW LVVXV G·pFROHV SKLORORJLTXHV GLϱpUHQWHV � OH SqUH GH 9DOHQWLQH
pWDLW PHPEUH GH %DOOLRO� DORUV TXH 7LHWMHQV D IUpTXHQWp &DPEULGJH�
/HV PpWKRGHV GH SURQRQFLDWLRQ HW GH WUDGXFWLRQ GX ODWLQ VRQW GLϱp�
UHQWHV VHORQ TXH O·RQ VXLW OD GRFWULQH HQVHLJQpH j 2[IRUG RX FHOOH HQVHL�
JQpH j &DPEULGJH� 'HUULqUH OHV LQVWLWXWLRQV XQLYHUVLWDLUHV� FH VRQW GHX[
FRPPXQDXWpV� GHX[ IDoRQV GH YLYUH HW GH SHQVHU TXL VRQW PLVHV HQ
FRQWUDVWH� /·pFKDQJH VXLYDQW LOOXVWUH FHWWH FRQFXUUHQFH TXL YD MXVTX·j
O·LQFRPSUpKHQVLRQ GH O·DXWUH �
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© <RX XVHG ´PLQJOHGµ LQVWHDG RI ´PL[HGµ WR WUDQVODWH PL[WD� , VKRXOGQ·W
WKLQN \RX WRRN (QJOLVK DW &DPEULGJH� HLWKHU � 7KRXJK WKH\·UH DV URWWHQ
DW WKDW DV DW HYHU\WKLQJ HOVH� IDWKHU XVHG WR VD\� ª
© <RXU IDWKHU ZDV %DOOLRO� RI FRXUVH� ª 7LHWMHQV VDLG ZLWK WKH VQXϱ\
FRQWHPSW RI D VFKRODU RI 7ULQLW\ &ROOHJH� &DPEULGJH� %XW KDYLQJ OLYHG
PRVW RI KHU OLIH DPRQJVW %DOOLRO SHRSOH VKH WRRN WKLV DV D FRPSOLPHQW
DQG DQ ROLYH EUDQFK� �6'1 ����

,FL VH UpYqOH OD OLJQH GH SDUWDJH HQWUH GHX[ © pFROHV ª� TXL VpSDUH
7LHWMHQV HW 9DOHQWLQH DX SRLQW GH GpERXFKHU VXU XQ GLDORJXH GH VRXUGV�
SXLVTXH 9DOHQWLQH SHUoRLW XQ FRPSOLPHQW Oj R� 7LHWMHQV VLJQLϧDLW VRQ
PpSULV� &KDFXQ HVW j FH SRLQW SHUVXDGp GH OD VXSpULRULWp GH VRQ JURXSH
TX·LO QH SHXW FRQFHYRLU OD SRVLWLRQ GH O·DXWUH TXH FRPPH QpFHVVDL�
UHPHQW LQIpULHXUH� &HW pFKDQJH ODLVVH WUDQVSDUDvWUH XQH VXϫVDQFH HW
XQ VQRELVPH DXVVL IRUWV FKH] 9DOHQWLQH TXH FKH] 7LHWMHQV� &RPPH OH
PRQRORJXH LQWpULHXU GH 7LHWMHQV PpGLWDQW VXU OD FDPSDJQH GX .HQW
QRXV OH VXJJpUDLW GpMj� O·XVDJH GH OD SKLORORJLH HVW HϱHFWLYHPHQW XQH
GHV PRGDOLWpV GDQV OD FRQVWLWXWLRQ GH FRPPXQDXWpV TXL UHFRQQDLVVHQW
HW SURFODPHQW ϧqUHPHQW OHV OLHQV TXL UpXQLVVHQW OHXUV PHPEUHV� PDLV
H[FOXHQW DYHF WRXW DXWDQW GH YpKpPHQFH FHX[ TXL QH IRQW SDV SDUWLH
GX FHUFOH�
2U� SXLVTXH O·XVDJH GHV ODQJXHV DQFLHQQHV HW SOXV ODUJHPHQW� OD
FRQQDLVVDQFH ϧQH GH OD SKLORORJLH GpQRWHQW FHUWDLQV FKRL[ LGpROR�
JLTXHV� OH JOLVVHPHQW HVW DLVp G·XQ LQWpUrW VLQFqUH SRXU OD OLQJXLVWLTXH
j XQH XWLOLVDWLRQ FDOFXOpH TXL YLVHUDLW j OLYUHU XQH LPDJH VSpFLϧTXH GH
VRL DX[ \HX[ GH OD VRFLpWp�

SYk bNR$CcL3 3j R$c,āNCjā

6L 7LHWMHQV HW 9DOHQWLQH RQW XQH YpULWDEOH SDVVLRQ SRXU OD SKLOROR�
JLH ³ TXH FH VRLW SDU REVHVVLRQ G·H[DFWLWXGH� FKH] OXL� RX SDU KpUL�
WDJH LQWHOOHFWXHO� FKH] 9DOHQWLQH ³� G·DXWUHV SHUVRQQDJHV Q·RQW SDV OHV
PrPHV PRWLYDWLRQV GDQV OHXU XVDJH GH OD OLQJXLVWLTXH� &RPPH QRXV
YHQRQV GH OH FRQVWDWHU� PrPH &KULVWRSKHU HW 9DOHQWLQH� SRXU OLQJXLVWHV
SDVVLRQQpV TX·LOV VRLHQW� XWLOLVHQW pJDOHPHQW FHWWH GLVFLSOLQH FRPPH
XQ LQVWUXPHQW LGpRORJLTXH� &HUWDLQHV ϧJXUHV IRQW XVDJH GX ODWLQ XQL�
TXHPHQW SRXU DϱHFWHU XQ FHUWDLQ VWDWXW FXOWXUHO HW VRFLDO� GH PDQLqUH
SOXV RX PRLQV FRQYDLQFDQWH� $LQVL� VXU OH IURQW� OH *pQpUDO &DPSLRQ
V·HϱRUFH GH SDVVHU SRXU XQ KRPPH GH FXOWXUH HQ DϫFKDQW XQ LQWpUrW
SRXU OH ODWLQ� &HWWH GpPDUFKH HVW SHUFpH j MRXU SDU 7LHWMHQV ORUVTXH
OH *pQpUDO OXL SUpVHQWH XQ QRXYHO RϫFLHU HQ O·LQIRUPDQW TX·LO HVW OH
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GpWHQWHXU G·XQ SUL[ GH /DWLQ ³ © D 9LFH�&KDQFHOORU·V /DWLQ 3UL]H PDQ ª
�103 ����� /D UpDFWLRQ GH 7LHWMHQV j FHWWH UHPDUTXH HVW G·XQH OXFLGLWp
FLQJODQWH �

+H ZRQGHUHG LI *HQHUDO &DPSLRQ NQHZ ZKDW D 9LFH�&KDQFHOORU·V /DWLQ
3UL]H PDQ ZDV� 3UREDEO\ KH GLG QRW� EXW KDG MXVW VWXFN WKH SLHFH RI
LQIRUPDWLRQ LQWR KLV QRWH DV D EDUEDULF RUQDPHQW LV XVHG E\ D VDYDJH
FKLHI� :DQWHG WR VKRZ WKDW KH� *HQHUDO /RUG (GZDUG &DPSLRQ� ZDV D
PDQ RI FXOWXUH� �103 ����

7LHWMHQV DQDO\VH DYHF XQH FODLUYR\DQFH F\QLTXH OH UDSSRUW EpRWLHQ
GH &DPSLRQ j OD SKLORORJLH� 6RQ PpSULV QH SRUWH SDV VXU O·LJQRUDQFH GH
&DPSLRQ SURSUHPHQW GLWH� PDLV VXU VRQ DϱHFWDWLRQ GH FXOWXUH HQ GpSLW
GH FHWWH GHUQLqUH� /·pQXPpUDWLRQ DSSX\pH GHV WLWUHV GH &DPSLRQ� © *HQ�
HUDO /RUG (GZDUG &DPSLRQ ª� HVW SOHLQH G·LURQLH� /D PpFRQQDLVVDQFH GX
ODWLQ SDU &DPSLRQ HVW HQ HϱHW PLVH DX MRXU j SOXVLHXUV UHSULVHV GDQV
OD WpWUDORJLH� /H FRORQHO /HYLQ HQ WpPRLJQH pJDOHPHQW � © :KHQ ZH JRW
RXWVLGH WKH KXW KH VDLG ´, VXSSRVH LQ YLQR YHULWDV�µ DQG WKHQ KH DVNHG PH
WKH /DWLQ IRU ´VOHHSµ ª �103 ����� $LQVL� TXH O·RQ VRLW pUXGLW RX QRQ�
O·pWDODJH G·XQ JR�W SRXU OD SKLORORJLH DSSDUDvW WRXWHIRLV HVVHQWLHO SRXU
VH SRVLWLRQQHU GH PDQLqUH DYDQWDJHXVH DX VHLQ GH OD VRFLpWp� &DPSLRQ
FRUUHVSRQG j OD GpϧQLWLRQ GX SKLOLVWLQ GUHVVpH SDU 0DWWKHZ $UQROG �

7KH FXOWXUH ZKLFK LV VXSSRVHG WR SOXPH LWVHOI RQ D VPDWWHULQJ RI *UHHN
DQG /DWLQ LV D FXOWXUH ZKLFK LV EHJRWWHQ E\ QRWKLQJ VR LQWHOOHFWXDO DV
FXULRVLW\ � LW LV YDOXHG HLWKHU RXW RI VKHHU YDQLW\ DQG LJQRUDQFH� RU HOVH
DV DQ HQJLQH RI VRFLDO DQG FODVV GLVWLQFWLRQ� VHSDUDWLQJ LWV KROGHU� OLNH
D EDGJH RU WLWOH� IURP RWKHU SHRSOH ZKR KDYH QRW JRW LW Ǯ�

/D SKLORORJLH HVW GRQF LQVWUXPHQWDOLVpH� j SOXV RX PRLQV ERQ HVFLHQW�
HW j ELHQ G·DXWUHV ϧQV TXH O·pUXGLWLRQ� &H UDSSRUW IDFWLFH HW K\SRFULWH
DX SDVVp GH OD ODQJXH HVW PLV HQ OXPLqUH GH PDQLqUH SDUWLFXOLqUHPHQW
ϩDJUDQWH ORUV GX SHWLW�GpMHXQHU PRQGDLQ HW IDVWXHX[ RUJDQLVp SDU OHV
'XFKHPLQ� /H 5pYpUHQG 'XFKHPLQ IDLW FHUWHV VRQ DSSDULWLRQ HQ FLWDQW
GX ODWLQ� PDLV VRQ FKRL[ G·H[SUHVVLRQ DERXWLW j GpVDPRUFHU WRXWH OD
QREOHVVH TXH OD ODQJXH HPSOR\pH SRXYDLW FRQQRWHU� 6HV SUHPLqUHV
SDUROHV� HQWHQGXHV PrPH DYDQW TXH 'XFKHPLQ QH VRLW YX� VRQW HQ
HϱHW � © SRVW FRLWXP WULVWLV � >���@ <RX NQRZ ZKDW WKDWPHDQV " ª �6'1 ����
6HV UHPDUTXHV SKLORORJLTXHV TXL FRQFHUQHQW GpOLEpUpPHQW GHV WH[WHV
OXEULTXHV VRQW FRUULJpHV SDU 0DFPDVWHU DYHF XQ VpULHX[ GpVDUPDQW �

�� 0DWWKHZ $༬ໍ໦ຮ෋� &XOWXUH DQG $QDUFK\� /RQGUHV � 6PLWK (OGHU� ����� S� ��
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0U� 'XFKHPLQ ZDV TXRWLQJ 3HWURQLXV >���@ >0DFPDVWHU@ VDLG �
© 7KDW LVQ·W WKH DPHQGHG YHUVLRQ RI WKH LDPELFV� :LOODPRYLW]
0|OOHQGRUI WKDW ZH XVHG��� >���@ ´<RXWK RI WHSLG ORYHVµ LV D ODPHQWDEOH
UHQGHULQJ RI SXHU FDOLGH � ª

�6'1 �����

/H SDUDOOpOLVPH HVW LPPDQTXDEOH DYHF OH GLDORJXH HQWUH 9DOHQWLQH
HW 7LHWMHQV UHOHYp SOXV KDXW� &H GLDORJXH VXUYLHQW DYDQW O·H[FXUVLRQ HQ
FKDUUHWWH GH 7LHWMHQV HW 9DOHQWLQH� PDLV LO SHXW VH OLUH FRPPH XQ FRQWUH�
SRLQW EXUOHVTXH j O·pFKDQJH GH YXHV SKLORORJLTXHV HQWUH 9DOHQWLQH HW
7LHWMHQV� $X UHERXUV GH OD FRQYHUVDWLRQ HQWUH FHV GHUQLHUV� HPSUHLQWH
GH JUDYLWp HW GH IHUYHXU SKLORORJLTXH� WRXWH SUpWHQWLRQ DX VpULHX[ HVW
LFL GpVDPRUFpH� 2U� OD IRUPH HVW OD PrPH � GDQV OHV GHX[ FDV� QRXV
DYRQV DϱDLUH j XQ FRQϩLW G·pUXGLWV HQWUH GHX[ pFROHV GH WUDGXFWLRQ�
&·HVW XQLTXHPHQW OH FRQWHQX� OH VLJQLϧp OXEULTXH GHV SDUROHV HQ ODWLQ
HPSOR\pHV SDU 'XFKHPLQ TXL IDLW GH FHWWH VFqQH XQ SDVVDJH EULOODP�
PHQW EXUOHVTXH PHWWDQW j PDO WRXWH SUpWHQWLRQ DX SDQDFKH GH OD SDUW
GHV LQWHUORFXWHXUV GH 'XFKHPLQ� &·HVW FRPPH VL� j IRUFH GH WHQLU XQ
U{OH LOOXVWUH GDQV OD KDXWH VRFLpWp� 'XFKHPLQ DYDLW LQYHUVp OH SUR�
FHVVXV � LO VHPEOH GpVRUPDLV HPSOR\HU FH TXL OXL DYDLW YDOX VRQ SUHV�
WLJH ³ O·pUXGLWLRQ ³ j GHV ϧQV SUpFLVpPHQW RSSRVpHV� SRXU GpQLJUHU
OD QREOHVVH VXSSRVpH GX ODWLQ� 8QH IRLV HQFRUH� OH U{OH WKpkWUDO HQGRVVp
SRXU ϧJXUHU HQ VRFLpWp VH YLGH GH VXEVWDQFH HW QH GHYLHQW SOXV TX·XQ
PDVTXH JULPDoDQW� 'XFKHPLQ HVW XQ SHUVRQQDJH JURWHVTXH DX VHQV
SURSUH� XQ YpULWDEOH -DQXV � VRQ QRP FRQWLQXH GH V\PEROLVHU OH VRP�
PHW GHV PDQLqUHV DQJODLVHV� SDU OH U{OH GH ODWLQLVWH pPpULWH TX·LO D VX
LQFDUQHU SDU OH SDVVp� HW OH VRXYHQLU TX·HQ JDUGH OD KDXWH VRFLpWp � PDLV
VRQ XVDJH GX ODWLQ ORUV GX SHWLW�GpMHXQHU PHW HQ pFKHF WRXWH WHQWDWLYH
GH GpFRUXP GH OD SDUW GHV DXWUHV FRQYLYHV� HW HQ H[SRVH O·DUWLϧFH HW OD
YDFXLWp� 'XFKHPLQ HVW WRXW j OD IRLV OH URL HW OH ERXϱRQ ³ OH IRX GX
URL ³ GH OD FpUpPRQLH�

6L O·XVDJH GH OD SKLORORJLH SHXW rWUH j FH SRLQW XQ REMHW GH VDWLUH� LO
V·DYqUH SDU FRQVpTXHQW QpFHVVDLUH GH UHYHQLU DX SDVVDJH FLWp DX GpEXW
GH FH FKDSLWUH �6'1 ����� %LHQ TXH OD WLUDGH LQWpULHXUH GH 7LHWMHQV
VHPEOH DX SUHPLHU DERUG FRQVWLWXHU XQH FpOpEUDWLRQ SKLORORJLTXH GH
O·$QJOHWHUUH� OH WRQ \ HVW HQ UpDOLWp LQϩpFKL SDU XQH PXOWLWXGH G·LQ�
FLVHV LURQLTXHV� (Q HϱHW� F·HVW HQ WRXWH FRQVFLHQFH TXH 7LHWMHQV GpSORLH
FHV FOLFKpV OLQJXLVWLTXHV HW FXOWXUHOV� 'DQV O·LQFLVH © �7KHVH FKDUPLQJ
ORFDO GLDOHFW QDPHV� ª� O·LWDOLTXH LPSOLTXH XQ GpFDODJH� 8Q WRQ VDWLULTXH
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VH VXSHUSRVH j FH FDWDORJXH GHV PRWV GLDOHFWDX[ SURSUHPHQW DQJODLV�
© ORFDX[ ª� (Q IDLW� WRXWHV OHV SDUHQWKqVHV SUpVHQWHV GDQV FH PRQRORJXH
LQWpULHXU GH 7LHWMHQV IRQW RϫFH GH FRQWUHSRLQWV LURQLTXHV� 7LHWMHQV HVW
SDUWDJp HQWUH OD IDVFLQDWLRQ SRXU FH FDWDORJXH GH PRWV TX·LO QH SHXW
V·HPSrFKHU G·pJUHQHU� HW XQH DXWR�GpULVLRQ VDUGRQLTXH� 6HV UpϩH[LRQV
VH IRQW RXYHUWHPHQW FDXVWLTXHV GDQV O·H[FODPDWLRQ VXLYDQWH � © ZDON�
WKHQ� JDOODQW \RXWK DQG IDLU PDLG� PLQGV FOXWWHUHG XS ZLWK DOO WKHVH XVH�
OHVV DQRG\QHV IRU WKRXJKW� TXRWDWLRQ� LPEHFLOH HSLWKHWV � ª �6'1 ����� /H
GpSORLHPHQW GH FOLFKpV TXH FRQVWLWXH FHWWH SDJH PpULWH G·rWUH UDSSUR�
FKp GHV PRQRORJXHV LQWpULHXUV GH %ORRP VDWXUpV GH VWpUpRW\SHV TXH
O·RQ WURXYH GDQV 8O\VVHV� HW GH O·DQDO\VH TX·HQ OLYUH $QGUp 7RSLD �

&H TXL SRXUUDLW SDVVHU j SUHPLqUH OHFWXUH SRXU XQH GHVFULSWLRQ LPD�
JLQDLUH Q·HVW HQ IDLW TXH GX GLVFRXUV j O·pWDW SXU� /D VWUXFWXUH GH OD
SKUDVH PRQWUH TX·RQ Q·D j DXFXQ PRPHQW XQH PLVH HQ VFqQH� >���@ XQH
WRSRJUDSKLH� PDLV TX·DX FRQWUDLUH OD FRPSRVLWLRQ GH OLHX QH YD MDPDLV
DX�GHOj G·XQH VpULH GH FOLFKpV SOXV RX PRLQV UpDFWLYpV� &H TXL QRXV HVW
GRQQp LFL� F·HVW GH OD WRSLTXH j O·pWDW SXU� >���@ 2Q D DϱDLUH j XQ HVSDFH
OLQJXLVWLTXH� UKpWRULTXH� HQF\FORSpGLTXH Ǯ�

&HWWH GHVFULSWLRQ DSSDUDvW WRXW DXVVL SHUWLQHQWH SRXU OH PRQRORJXH
LQWpULHXU GH 7LHWMHQV� /D VHXOH GLϱpUHQFH ³ PDLV HOOH HVW GH WDLOOH ³
HVW TXH 7LHWMHQV D FRQVFLHQFH GH FH GpWRXUQHPHQW GHV PRWV� HW� WRXW
HQ OH SUDWLTXDQW j O·HQYL� OH VRXOLJQH HW V·HQ MRXH� /·XVDJH GHV PRWV
YDXW HQ HϱHW QRQ SRXU OHXU VLJQLϧp GLUHFW� PDLV SRXU OHXU LQVFULSWLRQ
GDQV XQH OLJQpH OLWWpUDLUH HW FXOWXUHOOH ³ LQVFULSWLRQ GDQV XQH OLJQpH
TXL UHMDLOOLW QpFHVVDLUHPHQW VXU O·pQRQFLDWHXU� 'H IDLW� SRXU IDVFLQDQWV
TX·LOV VRLHQW DX[ \HX[ GHV SHUVRQQDJHV DWWDFKpV j UHWUDFHU GH PDQLqUH
DUFKpRORJLTXH OH SDVVp ³ G·XQ LQGLYLGX� G·XQH IDPLOOH� G·XQH QDWLRQ�
GH VD ODQJXH ³� OHV PRWV DQFLHQV VRQW pJDOHPHQW GHV LQVWUXPHQWV DX
VHUYLFH G·XQ SUHVWLJH VRFLDO� I�W�LO GH IDoDGH�

l /3 I� ,Cj�jCRN �n jRURc

3HWHU 1LFKROOV D PLV HQ OXPLqUH OH OLHQ TXL V·pWDEOLW HQWUH OD WUDGL�
WLRQ VRFLDOH HW OD WUDGLWLRQ OLWWpUDLUH GDQV O·$QJOHWHUUH GX GpEXW GX
YLQJWLqPH VLqFOH � © $ VRFLHW\ GHϧQLQJ LWVHOI LQ WHUPV RI OHLVXUH LV RQH
LQ ZKLFK OLIH EHFRPHV LQFUHDVLQJO\ DHVWKHWLFL]HG � ´DUWµ SURYLGHV WKH FROOHF�
WLYH UHSUHVHQWDWLRQV RI D ´SULYDWH OLIHµ ZKLFK LV IRXQGHG LQ WKH ULWXDOV RI

�� $QGUp 7໦༝๠೻� © &RQWUHSRLQWV MR\FLHQV ª� 3RpWLTXH� QR ��� 3DULV � 6HXLO� �����
S� ����
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LPLWDWLRQ Ǯ� ª 'H IDLW� OD FXOWXUH DSSDUDvW DX ϧO GH 3DUDGH·V (QG FRPPH
XQ RXWLO HVVHQWLHO GDQV OD FRQVWUXFWLRQ GH O·LGHQWLWp VRFLDOH� GDQV O·LQ�
VHUWLRQ HW O·DϫUPDWLRQ G·XQ LQGLYLGX DX VHLQ G·XQH FRPPXQDXWp� 2U�
OD FXOWXUH UHSUpVHQWpH GDQV OD WpWUDORJLH HVW DYDQW WRXW XQH FXOWXUH
OLWWpUDLUH� /·XVDJH GH PRWV DQFLHQV ³ ODQJXHV DQFLHQQHV RX FLWDWLRQV
G·±XYUHV FDQRQLTXHV ³ HVW SDU FRQVpTXHQW SULPRUGLDO GDQV O·LPDJH
TXH SURMHWWH XQ LQGLYLGX DX[ \HX[ G·DXWUXL�

lYS /3c @�$Cjnc ICjjāa�Ca3c

'DQV 3DUDGH·V (QG� O·XVDJH GH FLWDWLRQV HVW VL SURIRQGpPHQW DQFUp
GDQV OD FRQVFLHQFH FROOHFWLYH TX·LO HQ GHYLHQW PDFKLQDO� $LQVL� OH MRXU
GH O·$UPLVWLFH� 9DOHQWLQH VRQJH � © ZKDW D GD\ WR�GD\ ZRXOG EH���� 1RW
KHU VHQWLPHQWV WKRVH � TXRWDWLRQ IURP &KULVWLQD� VLVWHU RI /DG\ 0DFPDVWHU·V
IDYRXULWH SRHW ª �$0&68 ����� /HV SHUVRQQDJHV VH VXUSUHQQHQW j FLWHU
GHV ±XYUHV GH IDoRQ PpFDQLTXH� /H UDWWDFKHPHQW j OD WUDGLWLRQ SDVVH
GH IDLW SDU XQ WUDYDLO FRQVWDQW GH FLWDWLRQ� &·HVW SUpFLVpPHQW DX VXMHW
GH OD OLWWpUDWXUH TX·HVW H[SOLFLWpH SRXU OD SUHPLqUH IRLV OD VXSpULRULWp
GX SDVVp VXU OH SUpVHQW� HW FH SDU 7LHWMHQV � © 7KHUH KDV EHHQ QRWKLQJ
ZRUWK UHDGLQJ ZULWWHQ LQ (QJODQG VLQFH WKH HLJKWHHQWK FHQWXU\ H[FHSW E\ D
ZRPDQ ª �6'1 ���� (Q HϱHW� j O·LQVWDU GX UHFRXUV j XQH DVFHQGDQFH
IDPLOLDOH� O·XVDJH GH OD WUDGLWLRQ OLWWpUDLUH SHUPHW OXL DXVVL GH JDUDQ�
WLU ³ RX WRXW DX PRLQV GH IHLQGUH³ XQH FHUWDLQH OpJLWLPLWp� ,FL HQFRUH�
F·HVW OH GXR IRUPp SDU 0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQ TXL GRQQH
OH WRQ� (Q HϱHW� GqV OH SUHPLHU FKDSLWUH� OH IXWXU GH 0DFPDVWHU DSSDUDvW
SURJUDPPp� GpWHUPLQp j FRXSV GH FLWDWLRQV� /·KLVWRLUH G·DPRXU TX·LO
YLYUD QH SRXUUD TXH VH FRQIRUPHU DX PRGqOH TX·LO FLWH� LVVX G·XQ SRqPH
GH 'DQWH *DEULHO 5RVVHWWL ǯ� ­� O·RFFDVLRQ GX SUHPLHU EDLVHU pFKDQJp
DYHF 0UV� 'XFKHPLQ� 0DFPDVWHU QH SHXW V·HPSrFKHU GH FLWHU OH SUH�
PLHU YHUV GH FH PrPH SRqPH � © +H KHDUG KLPVHOI TXRWH � ´6LQFH ZKHQ ZH
VWDQG VLGH E\ VLGHµ ª �6'1 ����� /D SDVVLYLWp LPSOLTXpH SDU OD WRXUQXUH

�� 1๠ය฾໦ຮຮ༼� RS� FLW�� S� ����
�� © 6LQFH� ª KH TXRWHG� © ZKHQ ZH VWDQG VLGH E\ VLGH
2QO\ KDQGV PD\ PHHW�
%HWWHU KDOI WKLV ZHDU\ ZRUOG
/D\ EHWZHHQ XV� VZHHW �
%HWWHU IDU WKR· KHDUWV PD\ EUHDN
%LG IDUHZHOO IRU D\H �
/HVW WK\ VDG H\HV� PHHWLQJ PLQH�
7HPSW P\ VRXO DZD\ � ª �6'1 ���
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© KHDUG KLPVHOI ª HVW VLJQLϧFDWLYH � OHV SHUVRQQDJHV VRQW DJLV SDU OHV
FLWDWLRQV GRQW HVW SpWUL OHXU HVSULW� 'H PrPH� (GLWK (WKHO 'XFKHPLQ
HVW GpSHLQWH FRPPH O·LQFDUQDWLRQ PrPH G·XQH FLWDWLRQ � OH EOHX�QRLU
GH VHV \HX[� UHϩpWDQW FHOXL GH VHV FKHYHX[� LOOXVWUH j OD SHUIHFWLRQ XQ
YHUV GH 5RVVHWWL Ǯ� FRPPH 0DFPDVWHU OH FRQVWDWH DYHF H[WDVH �

0DFPDVWHU TXRWHG WR KLPVHOI �
© , ORRNHG DQG VDZ \RXU H\HV LQ WKH VKDGRZ RI \RXU KDLU���� ª
7KHUH ZDV QR GRXEW WKDW 0UV� 'XFKHPLQ·V H\HV� ZKLFK ZHUH RI D
GDUN� SHEEOH EOXH� ZHUH DFWXDOO\ LQ WKH VKDGRZ RI KHU EOXH�EODFN� YHU\
UHJXODUO\ ZDYHG KDLU� �6'1 ���

/H UHFRXUV j OD FLWDWLRQ GDQV O·HQWUHSULVH GH FDUDFWpULVDWLRQ FRQFHUQH
WRXV OHV SHUVRQQDJHV� ,O VHUDLW YDLQ GH WHQWHU G·HQ GUHVVHU XQ FDWD�
ORJXH � FHSHQGDQW� LO SDUDvW XWLOH GH QRWHU TXH PrPH 7LHWMHQV� TXL
REVHUYH SRXUWDQW OXFLGHPHQW O·HQWUHSULVH G·DXWR�VWpUpRW\SLVDWLRQ GX
GXR 0DFPDVWHU�'XFKHPLQ� Q·pFKDSSH SDV j FHWWH DXWR�GpϧQLWLRQ j WUD�
YHUV OD FLWDWLRQ HW OH WRSRV OLWWpUDLUH� /RUV GH O·H[FXUVLRQ QRFWXUQH DYHF
9DOHQWLQH� j OD ϧQ GH OD SUHPLqUH SDUWLH� 7LHWMHQV� HQ SURLH j GHV TXHV�
WLRQQHPHQWV H[LVWHQWLHOV VXU VD GHVWLQpH HW VD YRFDWLRQ �© ZK\ ZDV KH
ERUQ WR EH D VRUW RI ORQHO\ EXϱDOR RXWVLGH WKH KHUG " 1RW DUWLVW� QRW VROGLHU�
QRW EXUHDXFUDW� QRW FHUWDLQO\ LQGLVSHQVDEOH DQ\ZKHUH ª�� FLWH j YRL[ KDXWH
GHV YHUV TX·LO SHQVH rWUH pFULWV SDU +HLQH �

'LH 6RPPHU 1DFKW KDW PLUV DQJHWKDQ
'DV ZDU HLQ VFKZLHJVDPV 5HLWHQ ǯ��� �6'1 ����

7LHWMHQV VH SURMHWWH DLQVL GDQV OH VWpUpRW\SH URPDQWLTXH GX YR\D�
JHXU VROLWDLUH� 2U� 9DOHQWLQH OXL UpSRQG � © 2K� \RX GR H[LVW ª �6'1Þ
S� ����� 'DQV OH FRQWH[WH GH O·DFWLRQ� OD UHPDUTXH GH 9DOHQWLQH IDLW VLP�
SOHPHQW UpIpUHQFH DX IDLW TXH� OHV GHX[ SHUVRQQDJHV VH WURXYDQW GDQV
XQH EUXPH WUqV pSDLVVH� OD SUpVHQFH GH 7LHWMHQV QH VH PDQLIHVWH TXH SDU
VD SDUROH� 7RXWHIRLV� VXUYHQDQW DX F±XU PrPH GHV SURIRQGHV LQWHUUR�
JDWLRQV GH 7LHWMHQV VXU VD UDLVRQ G·rWUH �© ZK\ ZDV KH ERUQ >���@ " ª�� OD
UpSRQVH GH 9DOHQWLQH VH GRWH G·XQH GLPHQVLRQ DGGLWLRQQHOOH HW D XQH
SRUWpH SOXV SURIRQGH� /·© H[LVWHQFH ª GH 7LHWMHQV HVW DLQVL DϫUPpH DX

�� XXX�SPTTFUUJBSDIJWF�PSH�EPDT���������TUFEO�SBE�YNM
�� © /D QXLW G·pWp P·D VpGXLW�
&H IXW XQH FKHYDXFKpH VLOHQFLHXVH� ª �PD WUDGXFWLRQ�
&RPPH QRXV O·REVHUYHURQV SOXV ORLQ� LO QH V·DJLW SDV GH YHUV GH +HLQH PDLV GX

UHIUDLQ G·XQH EDOODGH GH 6FKHϱHO � -RVHSK 9LFWRU 9໦ໍ 6ය฾ෞฏฏෞຮ� © 'HU 7URPSHWHU
YRQ 6lNNLQJHQ ª� ,,,� �����
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PRPHQW PrPH R� LO VH SURMHWWH GDQV XQ U{OH OLWWpUDLUH GLFWp SDU XQH
FLWDWLRQ�
9DOHQWLQH UpVXPH HW DQDO\VH DYHF FODUWp O·XVDJH V\VWpPDWLTXH GH
FLWDWLRQV TXL FDUDFWpULVH OHXU FRPPXQDXWp �

>(GLWK (WKHO@ KDG VHWV RI TXRWDWLRQV IRU DSSURSULDWH RFFDVLRQV� 5RVVHWWL
IRU /RYH � %URZQLQJ IRU RSWLPLVP ³ QRW IUHTXHQW WKDW � :DOWHU 6DYDJH
/DQGRU WR VKRZ DFTXDLQWDQFH ZLWK PRUH HVRWHULF SURVH� $QG WKH XQIDLO�
LQJ TXRWDWLRQ IURP &DUO\OH IRU GDPSLQJ Rϱ VDWXUQDOLD � IRU 1HZ <HDU·V
'D\� 7H 'HXPV� 9LFWRULHV� DQQLYHUVDULHV� FHOHEUDWLRQV�

�$0&68 ��������

/·DQDO\VH TXH PqQH 9DOHQWLQH GH OD PDQLH FLWDWLRQQHOOH GH (GLWK
(WKHO 'XFKHPLQ HQ pFODLUH OD IRQFWLRQ VRFLDOH� &HV WH[WHV FRQYHQXV
RQW YDOHXU GH PpPHQWR� GH PDQXHO GH YLH VRFLDOH� HW FRQWULEXHQW j
HQ SUpVHUYHU O·LPPXDELOLWp� ­ FKDTXH pYpQHPHQW GH OD YLH HVW DFFROpH
XQH VRUWH G·pWLTXHWWH FLWDWLRQQHOOH� TXL VHUW GH JXLGH SRXU DSSUpKHQGHU
FKDTXH PRPHQW GH IDoRQ FRQYHQXH ³ HW SDU FRQVpTXHQW FRQYHQDEOH�
&HW XVDJH GX FOLFKp OLWWpUDLUH FRUUHVSRQG j FH TX·$QGUp 7RSLD GpFULW
DX VXMHW G·8O\VVH GDQV VRQ DUWLFOH © &RQWUHSRLQWV MR\FLHQV ª �

7RXWH OD OLWWpUDWXUH DQWpULHXUH G·XQH ±XYUH HVW DORUV FRQoXH FRPPH
XQ YDVWH UpVHUYRLU G·H[HPSOHV �HW PrPH G·H[HPSOD >���@�� XQ UpSHUWRLUH
G·DFFqV OLEUH HW SXEOLF GpFRXSp HQ XQ HQVHPEOH GH FRPSDUWLPHQWV WRXW
SUpSDUpV� PLQH GDQV ODTXHOOH O·pFULYDLQ Q·DXUD TX·j H[WUDLUH OH PRUFHDX
VXVFHSWLEOH G·LOOXVWUHU VRQ SURSUH pQRQFp Ǯ�

'DQV 3DUDGH·V (QG� FH VRQW OHV SHUVRQQDJHV HX[�PrPHV TXL HQGRVVHQW
OH U{OH GH O·pFULYDLQ GpFULW SDU $QGUp 7RSLD� ­ WUDYHUV VHV SHUVRQQDJHV�
)RUG PHW GRQF HQ VFqQH O·XVDJH © WUDGLWLRQQHO ª HW PrPH WUDGLWLRQD�
OLVWH GH OD FLWDWLRQ WHO TX·LO HVW DQDO\Vp FL�GHVVXV� &HOD� QRXV OH YHUURQV
SOXV ORLQ� QH VLJQLϧH SDV SRXU DXWDQW TXH VD SURSUH SUDWLTXH GH OD FLWD�
WLRQ� HQ WDQW TX·DXWHXU� HVW OD PrPH TXH FHOOH GH VHV SHUVRQQDJHV� ,O
HVW LPSpUDWLI GH GLVWLQJXHU HQWUH O·LGpRORJLH YpKLFXOpH SDU O·XVDJH GH
FLWDWLRQV GH OD SDUW GHV SHUVRQQDJHV� HW OD SUDWLTXH GH O·LQWHUWH[WH SDU
O·DXWHXU )RUG 0DGR[ )RUG OXL�PrPH�

lYl H3 ,�a,�N ,Cj�jCRNN3I

9DOHQWLQH HVW FRQVFLHQWH WRXW j OD IRLV GH O·HPSULVH TX·RQW OHV FLWD�
WLRQV VXU O·HVSULW GHV LQGLYLGXV� HW GH OHXU U{OH GDQV OD FRQVWLWXWLRQ HW
OD SHUSpWXDWLRQ G·XQ KDELWXV FXOWXUHO �

�� 7໦༝๠೻� RS� FLW�� S� ����
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%HLQJ ZLWK KHU PRWKHU PDGH KHU WDON OLNH D ERRN� +HU PRWKHU WDONHG
OLNH D ERRN � WKHQ� VKH GLG� 7KH\ PXVW � LI WKH\ GLG QRW WKH\ ZRXOG
VFUHDP���� %XW WKH\ ZHUH (QJOLVK ODGLHV� 2I VFKRODUO\ KDELWV RI PLQG�

�$0&68 ����

9DOHQWLQH H[SULPH DYHF DFXLWp OH U{OH VRFLR�FXOWXUHO GH OD FLWDWLRQ� ,O
V·DJLW G·XQH SDUW G·XQ FRPSRUWHPHQW KpULWp� TXL VH SHUSpWXH GH JpQpUD�
WLRQ HQ JpQpUDWLRQ� /H UDSSRUW GH FDXVH j HϱHW HQWUH OH WLF FLWDWLRQQHO
GH 0UV� :DQQRS HW FHOXL GH VD ϧOOH HVW SUpVHQWp FRPPH XQH pYLGHQFH �
© +HU PRWKHU WDONHG OLNH D ERRN � WKHQ� VKH GLG� ª '·DXWUH SDUW� OH UHFRXUV j
OD FLWDWLRQ FRQVWLWXH VHORQ 9DOHQWLQH XQ PR\HQ GH QH SDV VRPEUHU GDQV
OD IROLH � © LI WKH\ GLG QRW >WDON OLNH D ERRN@ WKH\ ZRXOG VFUHDP� ª /H UpϩH[H
FLWDWLRQQHO HVW GRQF GpFULW FRPPH XQH VRUWH GH JDUGH�IRX LPSRVp j OD
IRLV SDU O·DQJOLFLWp ³ © WKH\ ZHUH (QJOLVK ODGLHV ª ³ HW OH PLOLHX VRFLR�
FXOWXUHO ³ © RI VFKRODUO\ KDELWV RI PLQG ª� /H V\QWDJPH © KDELWV RI PLQG ª
LOOXVWUH OD GLDOHFWLTXH LQKpUHQWH j O·KDELWXV VHORQ %RXUGLHX � OHV FRQYHQ�
WLRQV H[WpULHXUHV �© KDELWV ª� VRQW LQWpULRULVpHV� DSSURSULpHV SDU O·HVSULW
DX SRLQW GH GHYHQLU GHV UpϩH[HV�
/D FLWDWLRQ SHUPHW DLQVL DX[ SHUVRQQDJHV GH V·DSSURSULHU XQH FXOWXUH�
/H UDSSRUW GHV SHUVRQQDJHV j OD FLWDWLRQ LOOXVWUH OD UHODWLRQ HQWUH OHV
FRQYHQWLRQV H[WpULHXUHV �© KDELWV ª� HW OH IRQFWLRQQHPHQW GH O·HVSULW
�© PLQG ª� TXH 3LHUUH %RXUGLHX D DSSHOpH © KDELWXV ª HW D GpϧQLH FRPPH
© GLDOHFWLTXH GH O·LQWpULRULWp HW GH O·H[WpULRULWp Ǯ ª� /·LQϩXHQFH GH OD
OLWWpUDWXUH VXU OHV SHUVRQQDJHV SHXW HQ HϱHW rWUH FRQVLGpUpH FRPPH
O·XQH GHV VWUXFWXUHV TXL IDoRQQHQW OHV KDELWXV�
$LQVL� OD FLWDWLRQ Q·HVW SDV XWLOLVpH SRXU VRQ FRQWHQX� VRQ VHQV SUH�
PLHU� PDLV SRXU O·pWLTXHWWH VRFLR�FXOWXUHOOH TX·HOOH FRQVWLWXH� $QGUp
7RSLD PHW HQ OXPLqUH FHW pYLGHPHQW GX FRQWHQX GH OD FLWDWLRQ � © /H
VXMHW Q·HVW SOXV TX·XQ SUpWH[WH j PHWWUH HQ EUDQOH WRXW XQ DUVHQDO UKp�
WRULTXH ǯ ª� /D FLWDWLRQ QH YDXW SOXV TXH FRPPH FRTXLOOH YLGH� SRXU
OH VLJQDO UKpWRULTXH HW VRFLR�FXOWXUHO TX·HOOH FRQVWLWXH� /H VLJQLϧDQW
LPSRUWH SRXU OXL�PrPH HW QRQ SRXU VRQ VLJQLϧp� /H UpHO HQ SHUG WRXWH
H[LVWHQFH �

&H Q·HVW SOXV OH GLVFRXUV TXL HVVDLH GH VH PRGHOHU VXU OH UpHO� F·HVW OH UpHO
TXL QRQ VHXOHPHQW HVW FRXOp GDQV OHV PRXOHV GX GLVFRXUV PDLV \ SHUG
VRQ LQWpJULWp MXVTX·j Q·rWUH SOXV TX·XQ SUpWH[WH j OD PLVH HQ EUDQOH GHV

�� %໦ཟ༬෋๠ෞཟ� (VTXLVVH G·XQH WKpRULH GH OD SUDWLTXH� RS� FLW�� S� ����
�� 7໦༝๠೻� RS� FLW�� S� ����



H3 U�ccā 03c LRjc OO

PpFDQLVPHV UKpWRULTXHV� /HV LQVHUWLRQV QH WUDQVPHWWHQW MDPDLV TX·XQ
UpHO GpMj LQIHFWp SDU GHV FRQYHQWLRQV� 7RXW \ HVW GHYHQX VWpUpRW\SH Ǯ�

/D SDUWLFXODULWp GH 3DUDGH·V (QG WLHQW DX IDLW TXH FHW HϱDFHPHQW
GX UpHO SDU OH VWpUpRW\SH HVW PLV HQ ±XYUH j O·LQWpULHXU GH O·XQLYHUV
QDUUDWLI� SDU OHV SHUVRQQDJHV HX[�PrPHV�
­ FHV FLWDWLRQV PDFKLQDOHV� FHV KDELWXV LQFRQVFLHPPHQW IRUPpV� YLHQW
VH VXSHUSRVHU GDQV 3DUDGH·V (QG XQ DXWUH XVDJH GH OD FLWDWLRQ� &HOXL�FL
QRXV D GpMj pWp VXJJpUp j WUDYHUV OD GHVFULSWLRQ TX·D GRQQpH 9DOHQWLQH
GH O·REVHVVLRQ FLWDWLRQQHOOH G·(GLWK (WKHO 'XFKHPLQ� (Q HϱHW� QRPEUH
GH SHUVRQQDJHV XWLOLVHQW GHV FLWDWLRQV j GHVVHLQ� DϧQ GH VH GpϧQLU XQ
U{OH DX VHLQ GH OHXU FRPPXQDXWp� &·HVW SDU H[HPSOH OH FDV GX JpQp�
UDO &DPSLRQ� 1RXV DYRQV GpMj SX FRQVWDWHU VD WHQWDWLYH PDQTXpH� HQ
WHPSV GH SDL[� G·DϫFKHU XQH FXOWXUH SUHVWLJLHXVH SDU VD FRQQDLVVDQFH
SUpWHQGXH GX ODWLQ� 6XU OH IURQW� HQ ����� LO DVVLPLOH VD WkFKH j FHOOH
GX URL +HQU\ 9 GDQV OD SLqFH pSRQ\PH GH 6KDNHVSHDUH �

:KDW FDQ D IHOORZ WKLQN ZKHQ KH UHDGV 6KDNHVSHDUH·V :KHQ DOO WKRVH
KHDGV� OHJV� DUPV� MRLQHG WRJHWKHU RQ WKH /DVW 'D\ VKDOO��� +RZ GRHV LW UXQ "
+HQU\ 9·V DGGUHVV WR KLV VROGLHUV��� (YHU\ VXEMHFW·V ERG\ LV WKH NLQJ·V��� EXW
HYHU\ VXEMHFW·V VRXO LV KLV RZQ� �103 ����

&DPSLRQ HVW DORUV VXU OH SRLQW G·DQQRQFHU j 7LHWMHQV TXH FHOXL�FL
HVW DSSHOp VXU OHV OLJQHV GH EDWDLOOH� FH TXL FRQVWLWXH XQH PRUW FHU�
WDLQH VHORQ 7LHWMHQV �© , DP EHLQJ VHQW XS WKH OLQH� >���@ 7KDW·V FHUWDLQ
GHDWK � ª >103 ���@�� &HWWH FLWDWLRQ GX JpQpUDO pWDEOLW SDU FRQVpTXHQW
XQ SDUDOOqOH HQWUH +HQU\ 9 HW VHV VROGDWV� HW VD SURSUH SRVLWLRQ SDU
UDSSRUW j 7LHWMHQV� /·DWWLWXGH GH &DPSLRQ OXL HVW GLFWpH� YRLUH HQMRLQWH�
SDU OH SHUVRQQDJH GH 6KDNHVSHDUH� /D PHQWLRQ GX /LYUH GH O·$SRFD�
O\SVH SDU 6KDNHVSHDUH� FLWDWLRQ GDQV OD FLWDWLRQ� MRXH pJDOHPHQW XQH
SDUW HVVHQWLHOOH GDQV O·pWDEOLVVHPHQW HW OH PDLQWLHQ G·XQ FRPSRUWHPHQW
KpURwTXH FKH] OHV VROGDWV HW RϫFLHUV DX IURQW� 3OXV ORLQ� OH FRORQHO GX
UpJLPHQW GLW DXVVL j 7LHWMHQV � © ZH FRXOG VWDQG KHUH WLOO .LQJGRP &RPH ª
�$0&68 ����� &KH] FHWWH FRPPXQDXWp QDWLRQDOH PDMRULWDLUHPHQW SUR�
WHVWDQWH� OHV WH[WHV GH O·$QFLHQ HW GX 1RXYHDX 7HVWDPHQW QH FHVVHQW GH
UpVRQQHU GDQV O·LQFRQVFLHQW FROOHFWLI�
/HV U{OHV OLWWpUDLUHV DX[TXHOV VH FRQIRUPHQW OHV SHUVRQQDJHV QH VRQW
SDV WRXMRXUV GLFWpV SDU OHV FLWDWLRQV� ,O DUULYH TXH OHV SHUVRQQDJHV UHQ�
YHUVHQW OH SKpQRPqQH HW� ORLQ GH ODLVVHU OD OLWWpUDWXUH OHXU LPSRVHU XQ

�� ,ELG�
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U{OH� PHWWHQW DX FRQWUDLUH OD FLWDWLRQ DX VHUYLFH GH OHXUV SURSUHV LQWp�
UrWV� DϧQ GH IHLQGUH XQ U{OH TXL VRLW j OHXU DYDQWDJH� (Q HϱHW� O·XVDJH
GH FLWDWLRQV SDU 0DFPDVWHU HW (GLWK (WKHO� SRXU FRPSXOVLI HW LQFRQ�
WU{ODEOH TX·LO SXLVVH VHPEOHU� SHXW V·DYpUHU SDU PRPHQWV GpOLEpUp HW
FDOFXOp� 7LHWMHQV OH UHPDUTXH DYHF XQH OXFLGLWp IULVDQW OH F\QLVPH �

7KH\ KDG JRW RXW RI EHG HDUO\ RQH PRUQLQJ WR WDNH D ERDW DQG VHH
WKH VXQULVH RQ VRPH ODNH DQG KDG SDVVHG DQ DJUHHDEOH GD\ WRJHWKHU
TXRWLQJ� © 6LQFH ZKHQ ZH VWDQG VLGH E\ VLGH RQO\ KDQGV PD\ PHHW ª
DQG RWKHU SRHPV RI *DEULHO &KDUOHV 'DQWH 5RVVHWWL� QR GRXEW WR MXVWLI\
WKHLU VLQ� �6'1 ����

0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQ MXVWLϧHQW DLQVL OHXU DGXOWqUH j
JUDQG UHQIRUW GH FLWDWLRQV�

lYk /3 Iȕ3u3LUInL �n cjāaāRjwU3

&HSHQGDQW� OD FLWDWLRQ OLWWpUDLUH Q·HVW SDV QpFHVVDLUHPHQW H[SOLFLWH GH
OD SDUW GHV SHUVRQQDJHV� ,O DUULYH TXH FHX[�FL VH FRQIRUPHQW� GDYDQWDJH
TX·j GHV PD[LPHV RX j GHV FLWDWLRQV VSpFLϧTXHV D\DQW YDOHXU G·H[HPSOD�
j GHV DUFKpW\SHV OLWWpUDLUHV SOXV JpQpUDX[� $LQVL� 0DFPDVWHU FKRLVLW GH
V·LGHQWLϧHU DX[ KpURV DXWRGLGDFWHV GH 6DPXHO 6PLOHV� RX GX PRLQV j
XQH YDULDQWH GH FHV GHUQLHUV �

0DFPDVWHU KDG YHU\ HDUO\ GHFLGHG RQ WKH FDUHHU WKDW KH ZRXOG PDNH�
$V EHWZHHQ WKH KHURHV RI 0U� 6PLOHV Ǯ� DQ DXWKRU HQRUPRXVO\ SRSXODU
LQ 0DFPDVWHU·V ER\KRRG� DQG WKH PRUH GLVWLQFWO\ LQWHOOHFWXDO DFKLHYH�
PHQWV RSHQ WR WKH YHU\ SRRU 6FRW� 0DFPDVWHU KDG KDG QR GLϫFXOW\ LQ
FKRRVLQJ� $ SLW ODGPD\ ULVH WR EH DPLQH RZQHU � D KDUG� JLIWHG� XQVOHHS�
LQJ 6FRWV \RXWK� SXUVXLQJ XQREWUXVLYHO\ DQG XQREMHFWLRQDEO\ D FRXUVH
RI VWXG\ DQG RI SXEOLF XVHIXOQHVV� ZLOO FHUWDLQO\ DFKLHYH GLVWLQFWLRQ�

�6'1 ���

0DFPDVWHU FKRLVLW GRQF G·LQFDUQHU XQH YHUVLRQ LQWHOOHFWXHOOH GX
KpURV LQGXVWULHX[� GX FKDPSLRQ GH OD PpULWRFUDWLH� 3OXV ODUJHPHQW�
WRXW FKRL[� WRXWH DFWLRQ GH 0DFPDVWHU HW GH VRQ SHQGDQW IpPLQLQ�
0UV� 'XFKHPLQ� QRXV VRQW SUpVHQWpV FRPPH PXV SDU XQH YRORQWp GH
VH FRQIRUPHU j XQ W\SH OLWWpUDLUH SUpGpϧQL� 3OXV OH W\SH HVW DQFLHQ HW
SOXV JUDQGHV VHURQW OD VDWLVIDFWLRQ HW OD FRPSODLVDQFH GHV SHUVRQQDJHV�
0DFPDVWHU HW (GLWK (WKHO SHXYHQW rWUH FRQVLGpUpV FRPPH GHV LQFDU�
QDWLRQV GpOLEpUpHV HW ϧJpHV GH WRSRL� 8Q SDUDOOqOH V·pWDEOLW DLQVL HQWUH

�� 9RLU SDU H[HPSOH 6DPXHO 6໅๠ຮෞ༼� 6HOI�+HOS� ����� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����
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OHXU PRGH GH YLH HW FHOXL GH 5RVVHWWL� 9RLFL OD GHVFULSWLRQ GH 5RVVHWWL
SURSRVpH SDU 7LHWMHQV �

WKDW REHVH� RLO\ PDQ >���@� VWDQGLQJ EHVLGH D ϧYH�VKLOOLQJ PRGHO ZLWK
FULPSHG KDLU� RU VRPH 0UV� :� 7KUHH 6WDUV� JD]LQJ LQWR D PLUURU WKDW
UHϩHFWV WKHLU IHWLG VHOYHV DQG JLOW VXQϧVK DQG GURS FKDQGHOLHUV >���@ DQG
JXUJOLQJ DERXW SDVVLRQ� �6'1 ���

&HWWH GHVFULSWLRQ FRPSRUWH GHV UHVVHPEODQFHV WURXEODQWHV DYHF OD
UHODWLRQ HW OH PRGH GH YLH GH 9LQFHQW 0DFPDVWHU HW (GLWK (WKHO
'XFKHPLQ� &RPPH FKH] OHXU PRGqOH� OHV PLURLUV MRXHQW XQ U{OH HVVHQ�
WLHO� GqV OHXU SUHPLHU EDLVHU� DLQVL TXH QRXV O·DYRQV FRQVWDWp DX SUH�
PLHU FKDSLWUH� 'H PrPH� FKDQGHOLHUV HW GRUXUHV ϧJXUHQW WRXMRXUV HQ
ERQQH SODFH SDUPL OHXU PRELOLHU� FRPPH 9DOHQWLQH OH UHPDUTXH � © D
JUHDW FXW�JODVV FKDQGHOLHU >���@ KXQJ >���@� UHϩHFWHG DQG UH�UHϩHFWHG LQ FRQ�
YH[ JLOW PLUURUV ª �6'1 ����� /HV pFKRV OH[LFDX[ DYHF OD GHVFULSWLRQ GH
5RVVHWWL VRQW DSSX\pV � © PLUURU ª� © UHϩHFW ª� © JLOW ª� © FKDQGHOLHUV ª� /H
WH[WH GX URPDQ HQ YLHQW j VH FLWHU OXL�PrPH DϧQ G·LOOXVWUHU OD UHSURGXF�
WLRQ DFKDUQpH G·XQ DUFKpW\SH OLWWpUDLUH SDU OHV 0DFPDVWHU� 1RXV DYRQV
DϱDLUH j XQ SKpQRPqQH G·LPLWDWLRQ� LOOXVWUp OH[LFDOHPHQW j WUDYHUV OD
FLWDWLRQ GX WH[WH SDU OXL�PrPH�
/D FXOWXUH OLWWpUDLUH SHUPHW QRQ VHXOHPHQW DX[ SHUVRQQDJHV GH WURX�
YHU� RX GH V·LPSRVHU� OHXU U{OH DX VHLQ GH OD FRPPXQDXWp � HOOH OHV JXLGH
pJDOHPHQW GDQV OHXU SHUFHSWLRQ GH O·LGHQWLWp HW GH OD IRQFWLRQ G·DX�
WUXL GDQV FH PrPH JURXSH� &HWWH PRGDOLWp GH GpϧQLWLRQ SDU O·H[WpULHXU
HVW SDUWLFXOLqUHPHQW VRXOLJQpH HQ FH TXL FRQFHUQH O·LGHQWLWp QDWLRQDOH�
3HQFKRQV�QRXV GH QRXYHDX VXU O·DQDORJLH TXH 0DUN pWDEOLW HQWUH XQ
SDVVHUHDX HW XQ $PpULFDLQ Ǯ �

$ KHGJHVSDUURZ� QRLVHOHVV DQG TXDNHU�JUH\� ZDV JKRVW�OLNH RQ KLV VKHOI�
,W ϩLWWHG KLGLQJ LWVHOI GHHS LQ KHGJHURZV� +H WKRXJKW RI LW DV DQ $PHU�
LFDQ ELUG ³ RU SHUKDSV WKDW ZDV EHFDXVH WKHUH ZHUH VR PDQ\ $PHUL�
FDQV DERXW WKHUH� WKRXJK KH QHYHU VDZ WKHP� >���@ $PHULFDQ EHFDXVH LW
RXJKW WR ZHDU D VFDUOHW OHWWHU� 1HDUO\ DOO KH NQHZ RI $PHULFDQV FDPH
IURP D ERRN KH KDG RQFH UHDG ³ DERXW D ZRPDQ OLNH D KHGJH�VSDUURZ�
FUHHSLQJ IXUWLYH LQ KHGJHURZV DQG JHWWLQJ LQWR WURXEOH ZLWK D SULHVW���

�/3 ����

/D YLVLRQ TXH VH IDLW 0DUN 7LHWMHQV GHV $PpULFDLQV HVW G·RULJLQH SXUH�
PHQW OLWWpUDLUH� ,O pWDEOLW XQH DGpTXDWLRQ JURVVLqUH HQWUH XQH LGHQWLWp
QDWLRQDOH HW VD OHFWXUH HOOH�PrPH VRPPDLUH G·XQ URPDQ JpQpUDOHPHQW

�� &H SDVVDJH D GpMj pWp SDUWLHOOHPHQW FLWp DX FKDSLWUH ,�&��
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FRQVLGpUp IRQGDWHXU GH OD FXOWXUH DPpULFDLQH SXULWDLQH� 7KH 6FDUOHW
/HWWHU Ǯ� ,O VH SURGXLW FRPPH XQ pFKDQJH GH FDUDFWpULVWLTXHV� XQH K\SDO�
ODJH � OH SOXPDJH GH O·RLVHDX HVW JULV FRPPH OHV YrWHPHQWV GHV TXDNHUV�
DLQVL TXH O·LQGLTXH O·H[SUHVVLRQ FRQGHQVpH © TXDNHU�JUH\ ª � j O·LQYHUVH�
O·KpURwQH GX URPDQ GH +DZWKRUQH HVW DVVLPLOpH j XQ RLVHDX VH FDFKDQW
GDQV OHV KDLHV� /H PRW © KHGJH ª D YDOHXU GH FKDUQLqUH � LO DUWLFXOH OHV
FRPSRUWHPHQWV VLPLODLUHV GH OD IHPPH FDFKpH GDQV OHV KDLHV HW GH O·RL�
VHDX TXL HQ WLUH VD GpQRPLQDWLRQ ³ © KHGJH�VSDUURZ ª� &·HVW GRQF SDU
OHV PRWV GH OD OLWWpUDWXUH� OHV WH[WHV OXV RX GX PRLQV OHXU YDJXH VRXYH�
QLU� TXH VH IDoRQQH OD FRQFHSWLRQ G·XQH DXWUH FXOWXUH� ,URQLTXHPHQW�
0DUN IDLW OXL�PrPH OHV IUDLV G·XQH DSSUR[LPDWLRQ VLPLODLUH GH OD SDUW
GH VD FRPSDJQH� 0DULH�/pRQLH �

+H ZDV WKH (QJOLVK 0LORU ZLWK OH 6SOHHQ� 6KH KDG UHDG RI KLP LQ WKH
QRYHOV RI $OH[DQGHU 'XPDV� 3DXO GH .RFN� (XJHQH 6XH DQG 3RQVRQ GX
7HUUDLO� +H UHSUHVHQWHG WKH (QJODQG WKDW WKH &RQWLQHQW DSSODXGHG�

�/3 ����

/D QRWLRQ G·DQJOLFLWp FKH] 0DULH�/pRQLH HVW FRQVWUXLWH j FRXSV GH
SRQFLIV OLWWpUDLUHV � j VHV \HX[� 0DUN 7LHWMHQV HVW XQH YHUVLRQ DUFKpW\�
SDOH GH O·DQJODLV VSOHHQpWLTXH EURVVp SDU OD OLWWpUDWXUH SRSXODLUH� 8QH
IRLV HQFRUH� HQ HϱHW� OH FKRL[ GHV pFULYDLQV Q·HVW SDV DQRGLQ � LOV RQW WRXV
HQ FRPPXQ G·DYRLU pFULW GHV ±XYUHV SRSXODLUHV� DX VW\OH WUXFXOHQW�
DGUHVVpHV DX GL[�QHXYLqPH VLqFOH j XQ OHFWRUDW GH PDVVH HW TXL GH FH
IDLW YpKLFXODLHQW HW HQWUHWHQDLHQW GHV VWpUpRW\SHV ODUJHPHQW UpSDQGXV
GDQV OD FXOWXUH SRSXODLUH�
/D OLWWpUDWXUH SHUPHW GRQF GH PRGHOHU GHV U{OHV� WDQW SRXU XQ SHU�
VRQQDJH SDU VHV SURSUHV OHFWXUHV� TXH GH O·H[WpULHXU� SDU OHV OHFWXUHV
G·DXWUHV SHUVRQQDJHV� &H Q·HVW SDV VHXOHPHQW OD QRWLRQ GH FRPPX�
QDXWp DQJODLVH ³ HW j O·LQWpULHXU GH FHOOH�FL� GX U{OH GH FKDFXQ GH
VHV PHPEUHV ³ TXL V·DXWR�FRQVWUXLW � 3DUDGH·V (QG GpPRQWUH TXH F·HVW
WRXWH XQH YLVLRQ G·XQH LGHQWLWp QDWLRQDOH TXL HVW FRQVWUXLWH� SDU OD
OLWWpUDWXUH� GX GHGDQV� SDU OHV PHPEUHV GH OD FRPPXQDXWp� FRPPH
GX GHKRUV SDU FHX[ TXL \ VRQW pWUDQJHUV� &RPPH O·LQGLTXHQW 'HQQLV
%URZQ HW -HQQ\ 3ODVWRZ GDQV OHXU LQWURGXFWLRQ DX YROXPH GHV )RUG
0DGR[ )RUG 6WXGLHV FRQVDFUp j O·LGHQWLWp DQJODLVH� )RUG pWDLW SURIRQGp�
PHQW FRQVFLHQW GX FDUDFWqUH FRQVWUXLW GH OD QRWLRQ G·LGHQWLWp DX VHLQ
G·XQH FRPPXQDXWp �

�� 1DWKDQLHO +೻ྎཋ฾໦༬ໍෞ� 7KH 6FDUOHW /HWWHU� ����� 1HZ <RUN � 3HQJXLQ� �����
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LW LV QRWLFHDEOH WR WKH © SRVWPRGHUQ ª PLQG KRZ PXFK )RUG·V YDULRXV
UHQGHULQJV RI (QJOLVKQHVV PDQLIHVW WKH LQKHUHQW FRQVWUXFWHGQHVV RI WKH
WHUP� DQG RI RWKHU UHODWHG WHUPV VXFK DV © QDWLRQ ª� © LGHQWLW\ ª RU
LQGHHG © JHQWOHPDQ Ǯ ª�

k Baaāqāa3N,3c ,Cj�jCRNN3II3c

kYS H� ,Cj�jCRN ~<ā3

/D FRQVWUXFWLRQ GH O·LGHQWLWp FRPPXQDXWDLUH SDVVH GRQF SDU O·XVDJH
LPPRGpUp� YRLUH FRPSXOVLI� G·XQ FUHXVHW OLWWpUDLUH GDQV OHTXHO OHV SHU�
VRQQDJHV YLHQQHQW SXLVHU DϧQ GH IRUJHU HW G·DϫFKHU OHXU SURSUH LGHQ�
WLWp RX GH GHYLQHU FHOOH G·DXWUXL� 7LUDQW OHV FRQVpTXHQFHV GH O·DUWLϧFLD�
OLWp LQKpUHQWH j FH SKpQRPqQH� )RUG V·DWWDFKH j HQ PHWWUH HQ DYDQW OD
VWpULOLWp FRPPH OD IXWLOLWp�
9LQFHQW 0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQ VRQW OHV SHUVRQQDJHV
OHV SOXV DWWDFKpV j IDLUH GH OHXU YLH HQWLqUH XQ DUWLϧFH OLWWpUDLUH HW DUWLV�
WLTXH� $QGUp 7RSLD D VRXOLJQp OH FDUDFWqUH VWpULOH GH FHWWH IRUPH GH
FLWDWLRQ �

7RXW OH V\VWqPH GH OD FLWDWLRQ FODVVLTXH UHSRVH >���@ VXU GHX[ LQWHUGLWV �
LQWHUGLFWLRQ GH PRGLϧHU OH IUDJPHQW HPSUXQWp � LQWHUGLFWLRQ GH UHQYHU�
VHU OD KLpUDUFKLH TXL SODFH OH WH[WH GDQV XQ VWDWXW GH VLPSOH DX[LOLDLUH
GX WH[WH�VXSSRUW� $XFXQ UDSSRUW G·LQWHUDFWLRQ YpULWDEOH QH V·LQVWDXUH
HQWUH OHV GHX[� >���@ 4XDQW j O·LPLWDWLRQ� HOOH QHXWUDOLVH WRXWH YpULWDEOH
UHODWLRQ DX SURϧW G·XQH ϧOLDWLRQ j VHQV XQLTXH� /H WH[WH VHFRQG QH
UpDJLW SDV VXU OH WH[WH SUHPLHU TXL UHVWH LQDFFHVVLEOH HW LQHQWDPDEOH� 2Q
D GRQF j FKDTXH IRLV FRXSXUH HW VpSDUDWLRQ GHUULqUH XQ UDSSURFKHPHQW
DSSDUHQW ǯ�

&·HVW GLUH VL OHV PRGDOLWpV GH OD FLWDWLRQ HW GH O·LPLWDWLRQ SDU OHV
0DFPDVWHU VRQW VWpULOHV� 6L HOOHV QH SHUPHWWHQW SDV GH WUDYDLO VXU OD
FLWDWLRQ �RX OH WRSRV� G·RULJLQH� HOOHV LQWHUGLVHQW DXVVL WRXWH pYROXWLRQ�
WRXWH UpDFWLYLWp GH OD SDUW GX WH[WH ³ LFL� GX FRPSRUWHPHQW ³ TXL OHV
FRQYRTXH� &HWWH IRVVLOLVDWLRQ VH IDLW SDWHQWH ORUVTXH 0UV� 'XFKHPLQ ³
GpVRUPDLV 0UV� 0DFPDVWHU ³ HVW UHSUpVHQWpH FRPPH XQ WRSRV IDLW
IHPPH �

$PRQJVW DOO WKHVH� >���@ ZLWK >���@ KHU HODERUDWH EODFN KDLU� ZDYHG
H[DFWO\ OLNH WKDW RI -XOLD 'RPQD RI WKH 0XVpH /DSLGDLUH DW $UOHV�

�� %༬໦ྎໍ HW 3ຮ೻༼ཋ໦ྎ �pG��� )RUG 0DGR[ )RUG DQG (QJOLVKQHVV� RS� FLW�� S� ���
�� 7໦༝๠೻� RS� FLW�� S� �������
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PRYHG 0UV� 0DFPDVWHU >���@� $Q DVWRQLVKLQJO\ EHDXWLIXO DQG LPSUHV�
VLYH ZRPDQ � GDUN KDLU � GDUN� VWUDLJKW H\HEURZV � D VWUDLJKW QRVH � GDUN
EOXH H\HV LQ WKH VKDGRZV RI KHU KDLU DQG ERZHG� SRPHJUDQDWH OLSV LQ
D FKLQ FXUYHG OLNH WKH ERZ RI D *UHHN ERDW� �6'1 ��������

1RQ VHXOHPHQW (GLWK (WKHO 'XFKHPLQ �GpVRUPDLV 0DFPDVWHU� VH
UHϩqWH HOOH�PrPH� DLQVL TX·LO D pWp REVHUYp SOXV KDXW HW FRPPH
FHOD WUDQVSDUDvW LFL GDQV OD FRQFDWpQDWLRQ GHV DGMHFWLIV © GDUN ª HW
© VWUDLJKW ª � PDLV HOOH HVW DXVVL OH UHϩHW GH SOXVLHXUV ±XYUHV G·DUW � XQH
VWDWXH GH O·$QWLTXLWp� OD SURXH G·XQ EDWHDX JUHF� (Q RXWUH� LO HVW LQWp�
UHVVDQW GH QRWHU OH UHVVDVVHPHQW GH O·H[SUHVVLRQ © H\HV LQ WKH VKDGRZ RI
>KHU@ KDLU ª� WRXW DX ORQJ GH 6RPH 'R 1RW � � � � LVVXH� QRXV O·DYRQV YXH�
G·XQH EDOODGH GH 5RVVHWWL� /H YHUV G·RULJLQH � © , ORRNHG DQG VDZ \RXU
H\HV LQ WKH VKDGRZ RI \RXU KDLU ª HVW WUDQVSRVp JUDPPDWLFDOHPHQW SRXU
rWUH LQWpJUp GH IDoRQ ϩXLGH GDQV OD V\QWD[H GH OD SKUDVH TXL GpFULW
0UV� 0DFPDVWHU � © GDUN EOXH H\HV LQ WKH VKDGRZV RI KHU KDLU� ª &H SUR�
FpGp UHQG HϱHFWLYH O·DSSURSULDWLRQ WRWDOH GX VWpUpRW\SH SDU FHWWH GHU�
QLqUH ³ RX ELHQ HVW�FH OH VWpUpRW\SH TXL V·HVW DSSURSULp OH SHUVRQQDJH "
3HUSpWXHOOHPHQW PRGHOpH VXU OHV ±XYUHV G·DUW TX·HOOH V·DWWDFKH j SHU�
VRQQLϧHU� (GLWK (WKHO HVW GHYHQXH O·LQFDUQDWLRQ ϧJpH G·XQ WRSRV� HW SDU
Oj�PrPH FHVVH G·DYRLU XQH SHUVRQQDOLWp PRELOH HW SURSUHPHQW YLYDQWH�
&H Q·HVW SDV OD QDUUDWLRQ TXL HQ IDLW XQ SHUVRQQDJH� ϧJp� © SODW ª �ϩDW�
DX VHQV GH )RUVWHU Ǯ� PDLV VRQ SURSUH HQIHUPHPHQW GDQV O·LPDJLQDLUH
OLWWpUDLUH�
/H FHUFOH OLWWpUDLUH TXL VH IRUPH DXWRXU GHV 0DFPDVWHU SHQGDQW OD
JXHUUH XWLOLVH OD OLWWpUDWXUH G·DYDQW�JXHUUH FRPPH XQ UHIXJH� 6\OYLD HVW
DVVRFLpH j FHWWH UpDFWLRQ �DX VHQV SOHLQ GH WHQWDWLYH G·DQQXODWLRQ G·XQ
pYpQHPHQW ǯ� SXLVTX·HOOH VH UHWLUH GDQV XQ FRXYHQW HW OLW GHV URPDQV
G·DYDQW�JXHUUH �6'1 ������� /H SURFHVVXV V·HVW LQYHUVp � OHV FLWDWLRQV
HW PRGqOHV OLWWpUDLUHV QH VHUYHQW SOXV GH FOpV SRXU KDELWHU OH PRQGH�
PDLV VRQW DX FRQWUDLUH XWLOLVpV FRPPH QRQ�OLHX[� X�WRSLHV SDU OHVTXHOV
FHUWDLQV SHUVRQQDJHV FKHUFKHQW j pFKDSSHU DX PRQGH UpHO� &H IRQF�
WLRQQHPHQW UHMRLQW O·DQDO\VH G·$QGUp 7RSLD pYRTXpH SOXV KDXW � © &H
Q·HVW SOXV OH GLVFRXUV TXL HVVDLH GH VH PRGHOHU VXU OH UpHO� F·HVW OH UpHO
TXL QRQ VHXOHPHQW HVW FRXOp GDQV OHV PRXOHV GX GLVFRXUV PDLV \ SHUG

�� ©:HPD\ GLYLGH FKDUDFWHUV LQWR ϩDW DQG URXQG� )ODW FKDUDFWHUV ZHUH FDOOHG ´KXPRXUVµ
LQ WKH VHYHQWHHQWK FHQWXU\� DQG DUH VRPHWLPHV FDOOHG W\SHV� DQG VRPHWLPHV FDULFDWXUHV� ,Q
WKHLU SXUHVW IRUP� WKH\ DUH FRQVWUXFWHG URXQG D VLQJOH LGHD RU TXDOLW\� ª (� 0� )໦༬༼ཋෞ༬�
$VSHFWV RI WKH 1RYHO� ����� +DUPRQGVZRUWK � 3HQJXLQ� ����� S� ���
�� 5ෞྞ� /H 5REHUW KLVWRULTXH GH OD ODQJXH IUDQoDLVH� RS� FLW�� S� �����
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VRQ LQWpJULWp MXVTX·j Q·rWUH SOXV TX·XQ SUpWH[WH j OD PLVH HQ EUDQOH GHV
PpFDQLVPHV UKpWRULTXHV Ǯ ª�

kYl +Cj�jCRNc CN~0ěI3c

/D QDUUDWLRQ PHW pJDOHPHQW j MRXU OH FDUDFWqUH GpULVRLUH GH OD YDOHXU
VDFUpH TXH QRPEUH GH SHUVRQQDJHV DFFRUGHQW j OD FLWDWLRQ� $LQVL�
7LHWMHQV VH MRXH GH OD PDQLH FLWDWLRQQHOOH GH 0DFPDVWHU HQ VRXOLJQDQW
VHV HUUHXUV GH UHWUDQVFULSWLRQ� 'qV O·RXYHUWXUH GH 6RPH 'R 1RW � � � �
7LHWMHQV HW 0DFPDVWHU V·DϱURQWHQW DX VXMHW GX WDOHQW OLWWpUDLUH GH
5RVVHWWL� GRQW 0DFPDVWHU FLWH OH SRqPH © 6LQFH RQO\ KDQGV PD\ PHHW ª�
SRXU OD SUHPLqUH �PDLV QRQ OD GHUQLqUH� IRLV GDQV OD WpWUDORJLH� 7LHWMHQV
PHW FU�PHQW HQ OXPLqUH O·K\SRFULVLH TXL FRQVLVWH j XWLOLVHU OD OLWWpUD�
WXUH SRXU MXVWLϧHU VHV DFWLRQV� DX OLHX GH V·HQ VHUYLU� j O·LQYHUVH� FRPPH
PRGqOH PRUDO � © :KDW·V WKH VHQVH RI DOO WKHVH DWWHPSWV WR MXVWLI\ IRUQL�
FDWLRQ " ª �6'1 ���� 4XHOTXHV SDJHV DSUqV OD FLWDWLRQ GX SRqPH GH
5RVVHWWL SDU 0DFPDVWHU� HW DSUqV DYRLU DUJXPHQWp DYHF OXL� 7LHWMHQV
OXL DVVqQH OH FRXS GH JUkFH HQ OXL IDLVDQW UHPDUTXHU VD EpYXH �

7KDW EHDVWO\ SRHP \RX TXRWHG HQGV �
%HWWHU IDU WKRXJK KHDUWV PD\ EUHDN�
6LQFH ZH GDUH QRW ORYH�
3DUW WLOO ZH RQFH PRUH PD\ PHHW
,Q D +HDYHQ DERYH� �6'1 ���

2U� OHV FLWDWLRQV pFRUFKpHV VRQW OpJLRQ DX ϧO GX WH[WH� ELHQ TX·HOOHV
QH VRLHQW SDV WRXMRXUV VRXOLJQpHV� 3RXU QH SUHQGUH TXH TXHOTXHV
H[HPSOHV� &DPSLRQ FLWH XQ SRqPH GH $QGUHZ 0DUYHOO� © 7R +LV &R\
0LVWUHVV ª� GH IDoRQ LQH[DFWH �

7KH JUDYH·V D ϧQH DQG SULYDWH SODFH�
%XW QRQH� , WKLQN� GR WKHUH HPEUDFH �103 ����

/H SRqPH G·RULJLQH D O·DGMHFWLI © VHFUHW ª Oj R� &DPSLRQ UpFLWH © SUL�
YDWH ǯ ª� 'H PrPH� GDQV OH GHUQLHU WRPH GH OD WpWUDORJLH� 0DUN 7LHW�
MHQV SUpWHQG PRGHOHU VRQ DWWLWXGH VXU OD GHUQLqUH UpSOLTXH GH ,DJR
GDQV O·2WKHOOR GH 6KDNHVSHDUH � © )URP WKLV WLPH IRUWK , QHYHU ZLOO VSHDN
ZRUG ǰ� ª 2U� 0DUN UHPSODFH © WKLV WLPH IRUWK ª SDU © KHQFHIRUWK ª � © IURP

�� 7໦༝๠೻� RS� FLW�� S� ����
�� $QGUHZ0೻༬ྃෞຮ� © 7R +LV &R\ 0LVWUHVV ª� O� ������ 7KH &RPSOHWH 3RHPV� /RQGUHV �
3HQJXLQ� ����� S� ���
�� :LOOLDP 6฾೻ນෞ༼༝ෞ೻༬ෞ� 2WKHOOR� 9�LL����� 1HZ <RUN � )ROJHU 6KDNHVSHDUH /LEUDU\�
����� S� ����
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KHQFHIRUWK KH QHYHU ZRXOG VSHDN ZRUG ª �/3 ����� /HV LQH[DFWLWXGHV GH
FH JHQUH VRQW PXOWLSOHV G·XQ ERXW j O·DXWUH GH OD WpWUDORJLH� 7LHWMHQV
Q·pFKDSSH SDV j FHW pFXHLO � ORUV GX YR\DJH HQ FKDUUHWWH DYHF 9DOHQWLQH�
LO FURLW FLWHU GHV YHUV GH +HLQH DORUV TX·LO V·DJLW HQ UpDOLWp GX SRqPH
© 'HU 7URPSHWHU YRQ 6lNNLQJHQ ª GH -RVHSK 9LFWRU 9RQ 6FKHϱHO�
&HV HUUHXUV VRQW�HOOHV ODSVXV GH OD SDUW GH O·DXWHXU RX GpFDODJHV GpOL�
EpUpV " /·LQVLVWDQFH VXU OD FLWDWLRQ HUURQpH TXH OLYUH 0DFPDVWHU� GqV
OH SUHPLHU FKDSLWUH GH OD WpWUDORJLH� WHQGUDLW j IDLUH SHQFKHU SRXU OD
GHX[LqPH LQWHUSUpWDWLRQ� ,O VHPEOHUDLW TXH )RUG DLW pPDLOOp j GHVVHLQ
VRQ WH[WH GH FLWDWLRQV OpJqUHPHQW LQH[DFWHV� TX·LO SODFH GDQV OD ERXFKH
GH SHUVRQQDJHV VH WDUJXDQW G·pUXGLWLRQ� FRPPH SRXU V·HQ MRXHU� /·LQ�
ϧGpOLWp FLWDWLRQQHOOH UHMRLQGUDLW DLQVL O·LQϧGpOLWp GH 6\OYLD FHQWUDOH j
O·LQWULJXH� ­ OD EkWDUGLVH SUpVXPpH GX ϧOV GH &KULVWRSKHU 7LHWMHQV VH
VXSHUSRVH OD EkWDUGLVH WRXMRXUV SRWHQWLHOOH GHV FLWDWLRQV � OHV HUUHXUV
TXL MDORQQHQW OH WH[WH QRXV LQYLWHQW j PHWWUH FRQVWDPPHQW HQ TXHVWLRQ
OD YpUDFLWp GHV VRXUFHV FLWpHV� 'H PrPH TXH OD SRVVLELOLWp GH EkWDUGLVH
PHQDFH O·DVSLUDWLRQ j OD SXUHWp GH OD UDFH FKH] OHV 7LHWMHQV HW TXH VD
SRVVLELOLWp KDQWH FRQWLQXHOOHPHQW O·HVSULW GH &KULVWRSKHU� GH PrPH�
OHV LQϧGpOLWpV FLWDWLRQQHOOHV QH FHVVHQW GH KDQWHU OH WH[WH� /D EkWDUGLVH
HVW XQH KDQWLVH FRPPXQH DX OLJQDJH GHV SHUVRQQDJHV HW j OHXU KDELWXV
OLWWpUDLUH�
2Q UHWURXYH XQH GpPDUFKH VLPLODLUH GDQV OH GHUQLHU URPDQ GH
9LUJLQLD :RROI� %HWZHHQ WKH $FWV� /HV SHUVRQQDJHV VRQW PXV SDU XQ
DXWRPDWLVPH FLWDWLRQQHO FRPSDUDEOH� %DUWKRORPHZ 2OLYHU� VRQJHDQW
j %\URQ� FLWH PpFDQLTXHPHQW GHV YHUV GH VHV SRqPHV �

© 6KH ZDONV LQ EHDXW\ OLNH WKH QLJKW� ª KH TXRWHG�
7KHQ EHJDQ �
© 6R ZH·OO JR QR PRUH D�URYLQJ E\ WKH OLJKW RI WKH PRRQ Ǯ� ª

/HV EULEHV TXH %DUWKRORPHZ VH FRQWHQWH GH UpFLWHU VRQW VL IUDJPHQ�
WpHV TX·HOOHV HQ SHUGHQW OHXU VHQV LQLWLDO� &HV YHUV QH YDOHQW GRQF
SDV SRXU OH VLJQLϧp TX·LOV YpKLFXOHQW� PDLV VLPSOHPHQW HQ WDQW TXH
IUDJPHQWV G·XQ FRUSXV FDQRQLTXH� VLJQDX[ PpWRQ\PLTXHV G·XQH FHU�
WDLQH FXOWXUH OLWWpUDLUH GRQW OH SHUVRQQDJH VH WDUJXH� &·HVW HQ WDQW
TXH SXUV VLJQLϧDQWV TXH FHV EULEHV GH WH[WHV RQW XQH YDOHXU� 2U� GDQV
%HWZHHQ WKH $FWV� FRPPH GDQV 3DUDGH·V (QG� OHV FLWDWLRQV SODFpHV GDQV
OD ERXFKH GHV SHUVRQQDJHV VRQW TXHOTXHIRLV LQH[DFWHV� 2Q \ WURXYH

�� 9LUJLQLD :໦໦ຮฏ� %HWZHHQ WKH $FWV� ����� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����
S� ��
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DLQVL� FRPPH FKH] )RUG� XQH SUpVHQWDWLRQ GLVFUqWHPHQW LURQLTXH GX
UpϩH[H FLWDWLRQQHO GHV SHUVRQQDJHV�

kYk #I�cU@ěL3c

'DQV 3DUDGH·V (QG� FHSHQGDQW� FHWWH LURQLH GLVFUqWH ODLVVH SDUIRLV
SODFH j XQH UDLOOHULH� YRLUH j XQH LUUpYpUHQFH pKRQWpHV� 'H O·HUUHXU DX
EODVSKqPH� OD IURQWLqUH HVW WpQXH� YRLUH LQH[LVWDQWH� /·HUUHXU GH FLWD�
WLRQ D G·DLOOHXUV YDOHXU GH EODVSKqPH GDQV GH QRPEUHX[ ULWXHOV UHOL�
JLHX[� /HV QRWLRQV GH FLWDWLRQ HW GH EODVSKqPH VRQW H[SOLFLWHPHQW DVVR�
FLpHV j SOXVLHXUV UHSULVHV GDQV OHV PRQRORJXHV LQWpULHXUV GH 9DOHQWLQH �
© ,W EURNH WKH ZRUG RI SURPLVH WR WKH HDU� WKH WHOHSKRQH ���� :DV LW EODVSKHP\
WR TXRWH 6KDNHVSHDUH ZKHQ RQH ZDV JRLQJ WR��� ª �$0&68 ����� 9DOHQWLQH
DGDSWH LFL XQ YHUV GH 0DFEHWK ³ © NHHS WKH ZRUG RI SURPLVH WR RXU HDU
DQG EUHDN LW WR RXU KRSH Ǯ ª³ DX[ WHPSV PRGHUQHV� HQ O·DSSOLTXDQW DX
WpOpSKRQH� 9DOHQWLQH YD MXVTX·j V·RSSRVHU YRORQWDLUHPHQW j FHUWDLQHV
SRVWXUHV GLFWpHV SDU VD FXOWXUH OLWWpUDLUH� FRPPH ORUVTX·HOOH FLWH XQH
EDOODGH �

6R� VORZO\� VORZO\ VKH ZHQW XS WKH JUHDW VWRQH VWDLUFDVH� WKH QRLVHV DOO
D�ZKLVSHULQJ EHIRUH KHU��� © 6R� VORZO\� VORZO\ VKH ZHQW XS DQG VORZO\
ORRNHG DERXW KHU� +HQFHIRUWK WDNH ZDUQLQJ E\ WKH IDOO���� ª :HOO� VKH
GLG QRW QHHG WR WDNH ZDUQLQJ � VKH ZDV QRW JRLQJ WR IDOO LQ WKH ZD\
%DUEDUD $OOHQ GLG� &RQWUDULZLVH � �$0&68 ����

9DOHQWLQH UpDJLW LFL GRXEOHPHQW FRQWUH O·DXWRPDWLVPH FLWDWLRQQHO
DXTXHO HOOH HVW GDQV XQ SUHPLHU WHPSV HQFOLQH FRPPH OHV DXWUHV SHU�
VRQQDJHV� (OOH D WRXW G·DERUG XQH FRQVFLHQFH DLJXs GH O·KDELWXGH GH
VRQ HVSULW j DVVRFLHU XQH VLWXDWLRQ DYHF XQ WRSRV OLWWpUDLUH� (OOH SUHQG
pJDOHPHQW XQH GLVWDQFH FULWLTXH DYHF OHV U{OHV DLQVL GLFWpV SDU OD PDVVH
GH WH[WHV OLWWpUDLUHV LQVFULWV GDQV VRQ KRUL]RQ FXOWXUHO� /RLQ GH VXLYUH
O·H[HPSOH GH %DUEDUD $OOHQ� GRQW OD EDOODGH pSRQ\PH PHW HQ VFqQH OD
IURLGHXU IDFH j O·KRPPH TXL O·DLPH ǯ� 9DOHQWLQH GpFLGH DX FRQWUDLUH� HQ
FH MRXU GH O·$UPLVWLFH� GH GHYHQLU OD PDvWUHVVH GH 7LHWMHQV�
9DOHQWLQH HVW DVVXUpPHQW OH SHUVRQQDJH OH SOXV HQFOLQ j WUDLWHU OHV
WH[WHV FDQRQLTXHV DYHF OpJqUHWp� 6RQ LPSHUWLQHQFH Q·pSDUJQH SDV OHV
WH[WHV ELEOLTXHV �

�� :LOOLDP 6฾೻ນෞ༼༝ෞ೻༬ෞ� 0DFEHWK� 9��������� 1HZ <RUN � )ROJHU 6KDNHVSHDUH
/LEUDU\� ����� S� ����
�� 6XU OD EDOODGH © %DUEDUD $OOHQ ª� YRLU © %DOODG ª� (QF\FORS GLD %ULWDQQLFD�
&KLFDJR � (QF\FORS GLD %ULWDQQLFD� �����
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0\ EHORYHG LV���� :K\ GRHV RQH JR UHSHDWLQJ WKDW ULGLFXORXV WKLQJ�
%HVLGHV LW·V IURP WKH 6RQJ RI 6RORPRQ� LVQ·W LW " 7KH &DQWLFOH RI &DQWLFOHV �
7KHQ WR TXRWH LW LV EODVSKHP\ ZKHQ RQH LV��� �$0&68 ����

&·HVW LFL TXH V·HQWUHFURLVHQW GHX[ PRGHV GH FLWDWLRQ� LOOXVWUpV G·XQH
SDUW SDU OHV SHUVRQQDJHV� HW G·DXWUH SDUW OD QDUUDWLRQ HOOH�PrPH�
FRPPH QRXV OH YHUURQV SOXV SUpFLVpPHQW GDQV OH GHX[LqPH YROHW GH
FHWWH pWXGH� ­ OD FLWDWLRQ FODVVLTXH� UHVSHFWXHXVH GX WH[WH G·RULJLQH HW
TXL Q·HQWUH SDV GDQV XQH UHODWLRQ IHUWLOH DYHF FHOXL�FL� PDLV VH FRQWHQWH
GH OH QRPPHU UpYpUHQFLHXVHPHQW VDQV OH PRGLϧHU� YLHQW V·RSSRVHU XQ
PRGH GH FLWDWLRQ SOXV OLEUH� pEDXFKp SDU 9DOHQWLQH HW TXL VHUD SOXV
ODUJHPHQW FHOXL GX WH[WH OXL�PrPH� 'H PDQLqUH H[WUrPHPHQW VLJQLϧ�
FDWLYH� FHWWH UHODWLRQ SHXW rWUH PpWDSKRULVpH j WUDYHUV OD ϧJXUH GH OD
OLJQpH� /D UHPLVH HQ FDXVH SDU 9DOHQWLQH GH OD FLWDWLRQ PDFKLQDOH HW
UHVSHFWXHXVH GH WH[WHV FDQRQLTXHV SHXW rWUH DVVLPLOpH j XQH UpYROWH�
YRLUH j XQ UHQLHPHQW ϧOLDX[� $QGUp 7RSLD XWLOLVH FHWWH PpWDSKRUH IDPL�
OLDOH � © OH PRPHQW HVVHQWLHO HVW HQ HϱHW FHOXL R� OH WH[WH XWLOLVp� H[WUDLW
GH VRQ FRQWH[WH G·RULJLQH� VH PHW j QLHU OD SDWHUQLWp GH FHWWH RULJLQH
HW OD ϧOLDWLRQ TXL O·\ UDWWDFKH Ǯ ª� 2Q UHWURXYH OD SUREOpPDWLTXH GH
O·DVFHQGDQFH HW GH OD OLJQpH VL FUXFLDOH GDQV O·XQLYHUV GHV SHUVRQQDJHV
GH 3DUDGH·V (QG� ,FL� OD FKDvQH GH SDWHUQLWp HW GH ϧOLDWLRQ HVW URPSXH
j FDXVH G·XQH GpFRQWH[WXDOLVDWLRQ GH O·H[WUDLW FLWp� 6L O·RQ H[DPLQH GH
SOXV SUqV O·XVDJH GH WH[WHV FDQRQLTXHV SDU 9DOHQWLQH GDQV OD WURLVLqPH
SDUWLH GH $0DQ &RXOG 6WDQG 8S³� SDUWLH TXL FRQVWLWXH GDQV O·pYROXWLRQ
GH FH SHUVRQQDJH OH PRPHQW GH UHMHW GH WRXWH FRQYHQWLRQ� VRQ LUUpYp�
UHQFH IDFH DX[ FLWDWLRQV TX·HOOH XWLOLVH WLHQW SUpFLVpPHQW DX FRQWH[WH
GDQV OHTXHO HOOH OHV IDLW LQWHUYHQLU� $LQVL� FLWHU XQ YHUVHW GX &DQWLTXH
GHV &DQWLTXHV Q·HVW SDV XQ EODVSKqPH HQ VRL� ELHQ TXH 9DOHQWLQH Q·Kp�
VLWH SDV j OH WD[HU GH ULGLFXOH ³ © WKDW ULGLFXORXV WKLQJ ª� &H TXL HVW
SURSUHPHQW LPSXGHQW� VHORQ 9DOHQWLQH HOOH�PrPH� F·HVW GH OH FLWHU DX
PRPHQW PrPH R� HOOH V·DSSUrWH j GHYHQLU OD PDvWUHVVH GH 7LHWMHQV�
GpFLVLRQ SUpVHQWH HQ HOOLSVH GDQV O·H[SUHVVLRQ LQDFKHYpH � © ZKHQ RQH
LV��� ª �$0&68 ����� &RPPH O·DQDO\VH $QGUp 7RSLD� F·HVW OD VFKL]H
HQWUH OH WH[WH G·RULJLQH HW OH FRQWH[WH GDQV OHTXHO LO HVW FLWp TXL FDXVH
OD UXSWXUH GHV OLHQV GH © ϧOLDWLRQ ª HQWUH WH[WH FLWp HW WH[WH VXSSRUW�
/·XWLOLVDWLRQ GH OD FLWDWLRQ FRPPH GpPDUFKH EODVSKpPDWRLUH SRXU�
UDLW DXVVL UHQYR\HU j XQH QRVWDOJLH GH OD FRwQFLGHQFH HQWUH SDUROH HW
YpULWp� $QDO\VDQW OHV PRGDOLWpV GH SODJLDW HW GH SDURGLH FKH] 3HWHU
$FNUR\G� &DWKHULQH %HUQDUG VRXOLJQH TXH OD PLVH HQ pYLGHQFH SDU

�� 7໦༝๠೻� RS� FLW�� S� ����
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$FNUR\G GH O·pWHUQHOOH UHGLWH GH O·pFULWXUH UHYrW XQH GLPHQVLRQ pWKLTXH�
/D SUpVHQFH G·XQ LQWHUWH[WH FDQRQLTXH WRXUQp HQ GpULVLRQ VRXOLJQH O·LP�
SRVWXUH GX IDQWDVPH SODWRQLFLHQ G·XQH SDUROH RULJLQHOOH HW RULJLQDOH�
HW UDSSHOOH TXH FHOOH�FL WLUH VD VRXUFH QRQ GDQV OH YUDL� PDLV GDQV OH
GpMj�GLW �

/H PRQWDJH HQ VpULH GHV UpIpUHQFHV SURSUH j OD SDURGLH HW DX SODJLDW
GLVVLPXOHUDLW GRQF ³ Oj VHUDLW GRQF OH UpHO VXEWHUIXJH ³ OD QRVWDOJLH
G·XQ PRQWDJH HQ SDUDOOqOH� G·XQ WHPSV R� OH GLUH SRXYDLW pSRXVHU OH
PRQGH� R� OD SDUROH Q·pWDLW SDV FRQGDPQpH j XQH LQϧQLH UHGLWH Ǯ�

&H PRGH FLWDWLRQQHO HVW GDYDQWDJH SURSUH j OD VWUDWpJLH QDUUDWLYH DX
VHLQ GHV TXDWUH URPDQV� DLQVL TXH QRXV DXURQV O·RFFDVLRQ GH OH FRQVWD�
WHU SOXV ORLQ � FHSHQGDQW� LO HVW LQWpUHVVDQW GH OH YRLU GpMj HVTXLVVp SDU
O·XQ GHV SURWDJRQLVWHV GH OD WpWUDORJLH�

kY: H� ,Cj�jCRN ,RLL3 LR0�ICjā 03 IȕCaRNC3

/D FLWDWLRQ� IUDJPHQW GH WH[WH DQWpULHXU DUUDFKp j VRQ FRQWH[WH GH
GpSDUW� VH WURXYH GRQF SDUIRLV SODFpH GDQV XQ HQYLURQQHPHQW R� HOOH
GpWRQQH� ,O V·LQVWDXUH DORUV XQH GLVWDQFH FULWLTXH SDU UDSSRUW DX WH[WH
DLQVL PHQWLRQQp � FHOXL�FL HVW UHFRQVLGpUp VRXV XQ DXWUH DQJOH� &KH]
OHV SHUVRQQDJHV WHOV TXH OHV 0DFPDVWHU� OD FLWDWLRQ HVW XWLOLVpH GDQV
XQ FRQWH[WH TXL UHSURGXLW VFUXSXOHXVHPHQW OH FRQWH[WH RULJLQHO GH OD
FLWDWLRQ� &RQWUDLUHPHQW j FHV PRGDOLWpV GH FLWDWLRQ� OD 9DOHQWLQH GX
WURLVLqPH WRPH GH 3DUDGH·V (QG VH UHIXVH j SHUSpWXHU FHWWH IRVVLOLVD�
WLRQ GH WH[WHV OLWWpUDLUHV DQFLHQV� HQ UHMHWDQW WRXW VLPXODFUH ϧJp GX
FRQWH[WH GDQV ODTXHOOH FHV WH[WHV VRQW DSSDUXV� /D SHUVSHFWLYH QRXYHOOH
GDQV ODTXHOOH QRXV SODFH DORUV OH FRQWH[WH LQpGLW GX WH[WH�VXSSRUW QRXV
DPqQH j UpH[DPLQHU� YRLUH j TXHVWLRQQHU OH WH[WH GH GpSDUW� '·KRP�
PDJH UHVSHFWXHX[� OD FLWDWLRQ GHYLHQW DORUV DX FRQWUDLUH XQ PRGH GH
O·LURQLH � HOOH VH IDLW LQVWUXPHQW DX VHUYLFH G·XQH YLVLRQ FULWLTXH�
&LWDWLRQ LURQLTXH� LURQLH FLWDWLRQQHOOH � O·LURQLH HQ HOOH�PrPH SHXW
VH FRQFHYRLU FRPPH FLWDWLRQ� &·HVW O·DQDO\VH TXH SURSRVH 3KLOLSSH
+DPRQ GDQV VRQ RXYUDJH VXU O·LURQLH OLWWpUDLUH ǯ� 3KLOLSSH +DPRQ VRX�
OLJQH HQ HϱHW OD GLPHQVLRQ UpWURVSHFWLYH HW FLWDWLRQQHOOH GH O·LURQLH �
© 7RXW WH[WH pFULW LURQLTXH HVW OD ´PHQWLRQµ RX O·´pFKRµ G·XQ WH[WH

�� &DWKHULQH %ෞ༬ໍ೻༬෋� © 3HWHU $FNUR\G � HQWUH SODJLDW HW pOpJLH ª� eWXGHV
EULWDQQLTXHV FRQWHPSRUDLQHV� QR �� 3DULV � ����� S� ���
�� +೻໅໦ໍ� RS� FLW�
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DQWpULHXU Ǯ ª� 6HORQ OXL� OH FRUSXV OLWWpUDLUH VXVFHSWLEOH GH VH SUrWHU j
XQ WUDLWHPHQW LURQLTXH GRLW rWUH GRWp �

� G·XQH JUDQGH VWDELOLWp� SRXU SRXYRLU DVVXUHU HϫFDFHPHQW
OD FRPPXQLFDWLRQ DYHF SOXVLHXUV JpQpUDWLRQV VXFFHVVLYHV GH
OHFWHXUV �

� G·XQH YDOHXU UHFRQQXH SDU WRXV� 6HXOV OHV © FODVVLTXHV ª G·XQH
SDUW� OHV VWpUpRW\SHV� OHV WRSRw HW OHV FOLFKpV FXOWXUHOV G·DXWUH SDUW�
UHPSOLVVHQW FHV GHX[ FRQGLWLRQV ǯ�

2U� QRXV O·DYRQV YX� FHV FDUDFWpULVWLTXHV VRQW SUpFLVpPHQW FHOOHV GX
FRUSXV GDQV OHTXHO YLHQQHQW SXLVHU OHV SHUVRQQDJHV GH 3DUDGH·V (QG�
© &LWDWLRQ ª� © pFKR ª G·XQ WH[WH DQWpULHXU �WH[WH OLWWpUDLUH RX WH[WH
VRFLDO� PpWDSKRULTXH� � O·LURQLH XWLOLVH GRQF ULJRXUHXVHPHQW OHV PrPHV
ϧJXUHV GH OD UHSUpVHQWDWLRQ GX SDVVp TXL VRQW HVVHQWLHOOHV j O·LGpRORJLH
GRPLQDQWH PLVH HQ VFqQH GDQV 3DUDGH·V (QG� FRPPH FH FKDSLWUH D SX
HQ UHQGUH FRPSWH� &HSHQGDQW� O·LURQLH YD SUpFLVpPHQW UHERQGLU VXU FHV
SUp�WH[WHV� DϧQ G·HQ LQϩpFKLU OH VHQV � j SDUWLU GHV PrPHV LQVWUXPHQWV�
HOOH DERXWLW DX UpVXOWDW H[DFWHPHQW LQYHUVH GH O·LGpRORJLH SUpVHQWpH
FRPPH GRPLQDQWH� SXLVTXH TX·HOOH FRQGXLW j UHPHWWUH HQ TXHVWLRQ XQH
FRQIRUPLWp DYHXJOH DX SDVVp�
'DQV FHV FRQGLWLRQV� O·DQDO\VH GH 3KLOLSSH +DPRQ UpYqOH FRPPHQW
O·LURQLH LQVWDXUH XQH UHODWLRQ G\QDPLTXH HW GLDOHFWLTXH HQWUH OH SDVVp
HW OH IXWXU� /D SRVLWLRQ LURQLTXH GH 9DOHQWLQH OXL SHUPHW� HQ FHWWH GDWH
FKDUQLqUH TXH FRQVWLWXH O·$UPLVWLFH GH OD SUHPLqUH JXHUUH PRQGLDOH�
G·RSpUHU XQH V\QWKqVH HQWUH XQ DYDQW HW XQ DSUqV � VL HOOH VH IDLW O·pFKR
GH QRUPHV RX GH WH[WHV LVVXV GX SDVVp� F·HVW SRXU HQ EULVHU OH FDUFDQ
TXL OHV IRVVLOLVH HW OHV RXYULU j O·LQWHUSUpWDWLRQ� OHV IDLUH SDUOHU DXWUH�
PHQW ³ SRXU LQWHUURJHU HW WHVWHU OHXU YLDELOLWp GDQV XQ IXWXU HQFRUH j
FRQVWUXLUH�

�� ,ELG�� S� ���
�� ,ELG�
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­ WUDYHUV O·XVDJH DPELYDOHQW GH OD FLWDWLRQ TXH QRXV YHQRQV GH
GpFULUH VH GRQQH j VDLVLU O·HQWUHODFV GH O·LGpRORJLH HW GH O·HVWKpWLTXH
GDQV 3DUDGH·V (QG� /·LURQLH FKH] )RUG SHXW HQ HϱHW QRXV DSSDUDvWUH
FRPPH OH OLHX WH[WXHO R� YLHQQHQW V·DUWLFXOHU LGpRORJLH HW HVWKpWLTXH�
/H UHJDUG REOLTXH HW LURQLTXH GH 7LHWMHQV VXU OHV 0DFPDVWHU DERXWLW
GH IDLW j EULVHU QRQ VHXOHPHQW O·LGpRORJLH FLUFXODLUH HW VXUDQQpH GDQV
ODTXHOOH LOV FKHUFKHQW j V·HQIHUPHU� PDLV DXVVL WRXWH SRVVLELOLWp SRXU OH
OHFWHXU GH FURLUH HQ XQH QDUUDWLRQ VWDEOH� /·KLVWRLUH G·DPRXU HVW GpPRQ�
WpH SDU OH UHJDUG GH 7LHWMHQV DX PRPHQW PrPH R� HOOH DGYLHQW� 1RXV
O·DYRQV YX� F·HVW GDQV O·LURQLH TXH VH MRXH OH EDVFXOHPHQW HQWUH XQH IDV�
FLQDWLRQ SRXU OH SDVVp HW OH UHMHW GH FHWWH WHQWDWLRQ GX UHVVDVVHPHQW� 2U�
OHV WUDGLWLRQV GpSHLQWHV SDU OH URPDQ VRQW WRXW DXWDQW LGpRORJLTXHV TXH
OLWWpUDLUHV� $X FXOWH LGpRORJLTXH GX SDVVp SDU OHV SHUVRQQDJHV UpSRQG
DLQVL OH PLURLWHPHQW LQFHVVDQW GH O·LQWHUWH[WH� /H WH[WH GH 3DUDGH·V (QG
SXLVH j XQH PXOWLWXGH GH VRXUFHV OLWWpUDLUHV � FHSHQGDQW� GH PrPH TXH
OD UHSUpVHQWDWLRQ G·XQH VRFLpWp WUDGLWLRQDOLVWH HVW IRUWHPHQW LQϩpFKLH
SDU O·LQVWDELOLWp GHV SHUVSHFWLYHV GH FKDTXH SHUVRQQDJH HW SDU O·LURQLH�
GH PrPH� OHV KRPPDJHV OLWWpUDLUHV TXL VH WURXYHQW j IRLVRQ GDQV OH
URPDQ VRQW PLQpV SDU XQH YHUVDWLOLWp� XQ pFOHFWLVPH HW XQH DPELYD�
OHQFH TXL UHQGHQW LPSRVVLEOH WRXWH SULPDXWp DFFRUGpH j WHOOH RX WHOOH
RULHQWDWLRQ OLWWpUDLUH ³ j FRPPHQFHU SDU FHOOH GX WH[WH HOOH�PrPH�
SRXU DXWDQW TX·RQ SXLVVH O·LGHQWLϧHU GH PDQLqUH VWDEOH�
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S H3 U�ccā. L�jaC,3 j3ujn3II3

SYS mN3 <a�LL�Ca3 0n a3cc�cc3L3Nj

/·REVHVVLRQ GX SDVVp HVW LQVpSDUDEOH GH O·pFULWXUH GDQV O·±XYUH GH
)RUG� /H SDVVp Q·KDELWH SDV VHXOHPHQW OHV SHQVpHV HW O·LGpRORJLH GHV SHU�
VRQQDJHV � LO VH GRQQH pJDOHPHQW j VHQWLU GDQV OD IDFWXUH HW OH U\WKPH
GX WH[WH� 'DQV 3DUDGH·V (QG� OH SDVVp FRQVWLWXH XQH YpULWDEOH PDWULFH
WH[WXHOOH�
/·pFULWXUH GH O·pWHUQHO UHWRXU VH UpYqOH WRXW G·DERUG GDQV OH U\WKPH
GX WH[WH � FHOXL�FL VHPEOH j SUHPLqUH YXH FRQVWUXLW VXU XQ PRGqOH FLUFX�
ODLUH� /H WH[WH QH FHVVH GH IDLUH UHWRXU VXU OXL�PrPH� 8QH REVHUYDWLRQ
GX MHX VXEWLO VXU OHV WHPSV GX SDVVp HVW UpYpODWULFH j FHW pJDUG � HOOH PHW
HQ pYLGHQFH OD FLUFXODULWp HW OD UpϩH[LYLWp GX WH[WH� /H WHPSV SULQFLSDO�
WHPSV PRWHXU� GH OD QDUUDWLRQ� Q·HVW SDV OH SUpWpULW� PDLV OH SDUIDLW �HW
SXLVTXH OD QDUUDWLRQ HVW DX SDVVp� OH WHPSV SULYLOpJLp HVW OH SDVW SHUIHFW
HW QRQ OH SUHVHQW SHUIHFW�� /H WHPSV UHSqUH� FHOXL GH O·pQRQFLDWLRQ� HVW
GRQF OXL�PrPH VLWXp GDQV OH SDVVp� /H IRQFWLRQQHPHQW V\QWD[LTXH GX
SDUIDLW HVW VLJQLϧFDWLI � 3LHUUH &RWWH DQDO\VH VD YDOHXU DVSHFWXHOOH HQ
FHV WHUPHV �

*pQpUDOHPHQW RQ GRQQH OH QRP GH © SDUIDLW ª �SHUIHFW� j XQ WHPSV
JUDPPDWLFDO VLJQLϧDQW TX·j WHO LQVWDQW XQ SURFqV HVW DFFRPSOL PDLV
TX·LO FRQVHUYH XQH © SUpVHQFH ª� >���@ ,O \ D >���@ GHX[ RSpUDWLRQV� /·XQH
ORFDOLVH XQ SURFqV >���@ GDQV O·DYDQW G·XQ LQVWDQW UHSqUH >���@� HW OH YDOLGH
SDU FHWWH LQVFULSWLRQ GDQV OH WHPSV >���@ � HOOH SURGXLW O·DFFRPSOL� /D
VHFRQGH UDSSRUWH OH SURFqV YDOLGp j OD VLWXDWLRQ UHSqUH DϧQ TX·LO OD
GpWHUPLQH � HOOH SURGXLW OH UpVXOWDW SUpVHQW Ǯ�

�� 3LHUUH &໦ཋཋෞ� *UDPPDLUH /LQJXLVWLTXH� 3DULV � 'LGLHU (UXGLWLRQ� ����� S� ���
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/D PpGLWDWLRQ GH 9DOHQWLQH TXL VH GpURXOH VXU OHV TXDWULqPH HW FLQ�
TXLqPH FKDSLWUHV GDQV OD GHX[LqPH SDUWLH GH 6RPH 'R 1RW � � � FRQVWL�
WXH XQH LOOXVWUDWLRQ pORTXHQWH GH FH SURFpGp� $X GpEXW GX FKDSLWUH
TXDWUH� 9DOHQWLQH UHQFRQWUH 0DUN 7LHWMHQV GHYDQW OH PLQLVWqUH GH OD
*XHUUH � XQH FRQYHUVDWLRQ FUXFLDOH V·HQVXLW� DX FRXUV GH ODTXHOOH 0DUN
DSSUHQG G·XQH SDUW j 9DOHQWLQH TXH VRQ SqUH D ODLVVp j 9DOHQWLQH HW
VD PqUH XQ OHJV FRQIRUWDEOH� HW O·HQFRXUDJH G·DXWUH SDUW j GHYHQLU OD
PDvWUHVVH GH &KULVWRSKHU� $SUqV FH SDVVDJH R� O·DFWLRQ SURJUHVVH GH
PDQLqUH QHWWH HW VRXGDLQH� OH SDVW SHUIHFW IRQFWLRQQH FRPPH XQ VLJQDO
GH OD UpPLQLVFHQFH �

7KH JLUO ZDV FU\LQJ� VRIWO\ DQG FRQWLQXRXVO\� ,W ZDV WKH ϧUVW PRPHQW
RI WKH OLIWLQJ RI VWUDLQ WKDW VKH KDG NQRZQ VLQFH WKH GD\ EHIRUH WKH
*HUPDQV FURVVHG WKH %HOJLDQ IURQWLHU >���@�
,W KDG EHJXQ ZLWK WKH UHWXUQ RI 0UV� 'XFKHPLQ IURP 6FRWODQG� 6KH
KDG VHQW DW RQFH IRU 0LVV :DQQRS� �6'1 ����

/·HPSORL GX SDVW SHUIHFW LQLWLH XQH SDXVH PpGLWDWLYH HW XQ UHWRXU HQ
DUULqUH GH SOXVLHXUV DQQpHV� TXL VH GpSORLH VXU XQH FLQTXDQWDLQH GH
SDJHV �S� �������� MXVTX·j YHQLU UHMRLQGUH j QRXYHDX OH PRPHQW R�
9DOHQWLQH VH UHWURXYH GHYDQW OH PLQLVWqUH GH OD *XHUUH DYHF0DUN� /·LQV�
WDQW UHSqUH HVW OH PRPHQW R� 9DOHQWLQH� GHYDQW OH PLQLVWqUH� VH UHPp�
PRUH OHV pYpQHPHQWV SDVVpV� /H SDVW SHUIHFW� DYHF VD GRXEOH DQWpULR�
ULWp� FRQVWLWXH OH WHPSV GH OD UHSULVH SDU H[FHOOHQFH� (Q RXWUH� FRPPH
OH VRXOLJQH 3LHUUH &RWWH� OH SURFqV DQWpULHXU� WRXW HQ pWDQW GpWHUPLQp�
ORFDOLVp j SDUWLU GX WHPSV UHSqUH� HVW pJDOHPHQW SRVp GDQV XQ UDSSRUW
G\QDPLTXH DYHF FHOXL�FL � LO © SURGXLW OH UpVXOWDW SUpVHQW ª� ­ OD GLϱp�
UHQFH GX SUpWpULW� OH SHUIHFW LPSOLTXH XQH UHODWLRQ HQWUH OH WHPSV UHSqUH
HW OH WHPSV UHSpUp�

/H SDUWLFLSH SDVVp >���@ FRQVWUXLW XQH YDOHXU DVSHFWXHOOH� 7UDLWDQW O·DF�
WXDOLVDWLRQ HQ SURSULpWp� LO LQGLTXH TXH OH SURFqV D HQ OXL GX © GpMj
DFWXDOLVp ª RX TX·LO HVW GpMj DFWXDOLVp� >���@ &H EORF GH SURFqV GpMj DFWXD�
OLVp HVW O·DFFRPSOL� >���@ /·DFFRPSOL >���@ H[LVWH VRXV GHX[ pWDWV� 4XDQG LO
FRUUHVSRQG j OD WRWDOLWp G·XQ SURFqV D\DQW FHVVp� LO IRUPH XQ EORF ϧJp�
6L DX FRQWUDLUH O·DFWXDOLVDWLRQ HVW G\QDPLTXH OH EORF DXJPHQWH FRQWL�
Q�PHQW� /D SUHPLqUH ERUQH HVW ϧ[H � F·HVW OH GpEXW GH O·DFWXDOLVDWLRQ�
PDLV OD VHFRQGH RFFXSH XQ LQVWDQW WRXMRXUV UHQRXYHOp VXLYDQW O·LQVWDQW
G·DFWXDOLVDWLRQ YLYH� >���@ /H SDUWLFLSH SDVVp >���@ SHXW FRQWULEXHU j XQH
FRQWLQXLWp HQWUH OHV pSRTXHV Ǯ�

�� ,ELG�� S� ��������
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/D FRPELQDLVRQ GX SDUWLFLSH SDVVp� VLJQDO GH O·DFFRPSOL� HW G·XQH
DXWUH WHPSRUDOLWp� SRVWpULHXUH� LPSOLTXH XQH UHODWLRQ GH FRQWLQXLWp
HQWUH FHV GLϱpUHQWHV FRXFKHV WHPSRUHOOHV� '·XQH SDUW� OH SDVVp YLHQW
VH SRXUVXLYUH MXVTXH GDQV OH SUpVHQW � G·DXWUH SDUW� FHWWH FRQVWUXFWLRQ
LPSOLTXH TXH OH SUpVHQW HVW WRXMRXUV XQ SDVVp HQ GHYHQLU� VXU OH SRLQW
G·rWUH HQJRXϱUp GDQV OH GRPDLQH GH O·DFFRPSOL�
3LHUUH &RWWH UDSSURFKH HQFRUH O·HPSORL JUDPPDWLFDO GH KDYH FRPPH
DX[LOLDLUH GX SDVVp GH VRQ VHQV OH[LFDO GH SRVVHVVLRQ �

-XVTX·R� YDXW OD FRPSDUDLVRQ DYHF OD SRVVHVVLRQ " &HOOH�FL FRQVLGqUH
XQH UHODWLRQ G·LQFOXVLRQ GX SRLQW GH YXH GH VRQ UHSqUH� 3HXW�RQ GLUH
TXH OD UHODWLRQ WHPSRUHOOH G·DQWpULRULWp HVW XQH LQFOXVLRQ " 6DQV GRXWH
O·HVW�HOOH� FDU OD VpSDUDWLRQ GH O·DQWpULRULWp VH SHUoRLW VHXOHPHQW VL RQ
YRLW HQVHPEOH OH UHSqUH HW OH UHSpUp GRQW LO VH GLVWLQJXH j O·LQWpULHXU
G·XQPrPH HVSDFH� &HOXL�FL D OH UHSqUH SRXU FHQWUH ORJLTXH � LO FRQVWLWXH
VRQ GRPDLQH� HW OH UHSpUp PDOJUp OD VpSDUDWLRQ \ HVW LQFOXV j QRXYHDX Ǯ�

/·DQDORJLH VSDWLDOH XWLOLVpH SDU OHV OLQJXLVWHV V·DYqUH IpFRQGH SRXU
QRWUH WH[WH� 3LHUUH $GDPF]HZVNL OD VRXOLJQH pJDOHPHQW � © GDQV OHV
FRQVWUXFWLRQV GLWHV SRVVHVVLYHV� OH U{OH GH DYRLU�KDYH HVW G·pWDEOLU XQH
UHODWLRQ HQWUH XQ VXMHW GH W\SH ORFDWLI � OLHX� VLqJH >���@� HW XQ REMHW ǯ ª�
/·DYDQW GH OD QDUUDWLRQ HVW LQFOXV GDQV OH KLF HW QXQF GHV SHUVRQQDJHV �
GH OD PrPH IDoRQ TX·XQ REMHW GpWHUPLQp SDU KDYH HVW LQFOXV GDQV OD
VSKqUH GH VRQ SRVVHVVHXU� OH SDVVp H[SULPp SDU OH SHUIHFW YLHQW KDELWHU
HW LQϩXHQFHU OH GRPDLQH GX SUpVHQW� /H SDVW SHUIHFW HVW OH WHPSV R� VH
MRXH OD FRQWDPLQDWLRQ GX SUpVHQW SDU OH SDVVp� /H SDVVp GHYLHQW KDQWLVH
DX VHQV OLWWpUDO GH © IUpTXHQWDWLRQ� DFWLRQ G·KDELWHU ª � HW F·HVW GDQV OH
IRQFWLRQQHPHQW V\QWD[LTXH IRQGDPHQWDO GX WH[WH TXH VH MRXH� TXH VH
QRXH� OD UHODWLRQ HQWUH SDVVp HW SUpVHQW TXL V·DYqUH PDWULFLHOOH GDQV
O·pFULWXUH GH 3DUDGH·V (QG � F·HVW DX F±XU GHV RSpUDWLRQV JUDPPDWLFDOHV
GH EDVH TXH V·DFFRPSOLW FHWWH LQFOXVLRQ SHUSpWXHOOH GX SDVVp DX VHLQ
GX SUpVHQW� LQFOXVLRQ TXL YLHQW j VRQ WRXU GpWHUPLQHU OH SUpVHQW�
'·DXWUH SDUW� HW j XQH pFKHOOH WHPSRUHOOH SOXV UHVWUHLQWH� OHV FRQYHU�
VDWLRQV HW OHV PpGLWDWLRQV GHV SHUVRQQDJHV VRQW pPDLOOpHV GH SDXVHV
QDUUDWLYHV GDQV OHVTXHOOHV OH SDVVp FRQWLQX �SDVW SHUIHFW FRQWLQXRXV� HVW
XWLOLVp SRXU IDLUH UHWRXU VXU OD VFqQH� $LQVL� DX GHX[LqPH FKDSLWUH GH

�� ,ELG�� S� ���
�� +HQUL $෋೻໅යྸෞྎ༼ນ๠ HW &ODXGH 'ෞຮ໅೻༼� *UDPPDLUH OLQJXLVWLTXH GH O·DQJODLV�
����� 3DULV � 38)� ����� S� ���� 6XU OD YDOHXU OH[LFDOH GH KDYH� RQ SHXW VH UpIpUHU j
O·HQVHPEOH GX SUHPLHU FKDSLWUH GH OD *UDPPDLUH /LQJXLVWLTXH GH 3LHUUH &໦ཋཋෞ� RS� FLW��
DLQVL TX·j OD *UDPPDLUH OLQJXLVWLTXH GH O·DQJODLV GH +HQUL $෋೻໅යྸෞྎ༼ນ๠� RS� FLW�� HQ
SDUWLFXOLHU DX[ SDJHV ��� j ����
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OD GHX[LqPH SDUWLH GH 6RPH 'R 1RW � � � � O·pFKDQJH HQWUH 6\OYLD� 3RUW
6FDWKR HW 7LHWMHQV HVW LQWHUURPSX HW OD QDUUDWLRQ RSqUH XQ UHWRXU HQ
DUULqUH DϧQ GH UHFRQVLGpUHU OD VFqQH GX SRLQW GH YXH GH 7LHWMHQV � SRXU
FH IDLUH� OH SUpWpULW VLPSOH HVW VXSSODQWp SDU GHV SOXV�TXH�SDUIDLW HQ © EH
��LQJ ª � © +H KDG EHHQ WKLQNLQJ ZLWK KLV XQGHU PLQG HYHU VLQFH 6\OYLD KDG
WROG KLP WKDW VKH KDG ZULWWHQ KHU OHWWHU ª �6'1 ����� /HV RFFXUUHQFHV GH FH
SURFpGp VRQW OpJLRQ WRXW DX ORQJ GHV TXDWUH YROXPHV � SRXU QH SUHQGUH
TXH TXHOTXHV DXWUHV H[HPSOHV DX ϧO GHV DXWUHV URPDQV� GDQV O·LQFL�
SLW GH OD GHX[LqPH SDUWLH GH 1R 0RUH 3DUDGHV� 3HURZQH V·DGUHVVDQW j
6\OYLD � © KH KDG EHHQ VD\LQJ WKDW 6\OYLD KDG UXLQHG KLV OLIH ª �103 ���� �
GDQV $ 0DQ &RXOG 6WDQG 8S³� 9DOHQWLQH VH SDUODQW j HOOH�PrPH � © VKH
KDG EHHQ WKLQNLQJ DOO WKDW ZKLOVW VWLOO LQ WKH 6FKRRO +DOO ª �$0&68 �����
2U� O·HPSORL GH OD IRUPH FRPSRVpH HQ © EH � �LQJ ª D XQH YDOHXU DQD�
SKRULTXH GH UHSULVH � O·pQRQFLDWHXU UHYLHQW VXU XQH LQIRUPDWLRQ GpMj
pQRQFpH RX VXSSRVpH FRQQXH� /H SUpGLFDW © VKH WKLQNV ª SHXW DORUV rWUH
UHSULV HW QRPLQDOLVp SDU OD IRUPH HQ �LQJ� © WKLQNLQJ ª� /H SURFpGp GH
UpWURVSHFWLRQ� GH UHSULVH� HVW LFL GRXEOp SDU VRQ XWLOLVDWLRQ DX SOXV�
TXH�SDUIDLW� 3LHUUH &RWWH� GDQV VD *UDPPDLUH OLQJXLVWLTXH� VH OLYUH j XQH
DQDO\VH WRXW j IDLW pFODLUDQWH GHV VpTXHQFHV © KDV EHHQ VWDQGLQJ ª HW
© KDYH EHHQ SUHVVLQJ ª GDQV O·LQFLSLW GH 7KH 0LOO RQ WKH )ORVV Ǯ�

/H WH[WH VXJJqUH TXH OD QDUUDWULFH� VH UpYHLOODQW� V·DSHUoRLW TXH VHV
EUDV VRQW HQJRXUGLV DYDQW G·HQ FRPSUHQGUH OD UDLVRQ� $X GpEXW GX
GHUQLHU SDUDJUDSKH� O·LQWHUMHFWLRQ $K H[SULPH XQH VXUSULVH pSURXYpH
HQ VLWXDWLRQ HW OHV pQRQFpV VXLYDQWV GRQQHQW O·LPSUHVVLRQ G·HQUHJLVWUHU
GHV GpFRXYHUWHV HQ WHPSV UpHO >���@� &HSHQGDQW OH ODQJDJH UHFRQVWUXLW
OD FRJQLWLRQ� >���@

8Q pQRQFp FRPELQDQW XQ WHPSV FRPSRVp GX SDVVp �© SDVW SHUIHFW ª RX
© SOXSHUIHFW ª� HW OD IRUPH HQ �LQJ © SRVH XQH FRQWLQXLWp WHPSRUHOOH HQWUH
OH SDVVp� OH SUpVHQW HW SHXW�rWUH O·DYHQLU ǯ ª� /D IRUPH HQ �LQJ� FRQMXJXpH
j XQ WHPSV FRPSRVp GX SDVVp� V·LPSRVH GRQF FRPPH OD IRUPH SDU
H[FHOOHQFH GH UpϩH[LRQ �DX VHQV RSWLTXH FRPPH DX VHQV PHQWDO� VXU OH
SDVVp � FRPELQpH DX SDVW SHUIHFW� HOOH ϧJXUH O·HQWUHSULVH RSLQLkWUH� GH
OD SDUW GHV SHUVRQQDJHV FRPPH GH OD QDUUDWLRQ� TXL FRQVLVWH j UHOLHU
VDQV KLDWXV OH SDVVp DX SUpVHQW�

�� *HRUJH (ຮ๠໦ཋ� 7KH 0LOO RQ WKH )ORVV� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� ����� S� � �
&໦ཋཋෞ� RS� FLW�� S� ��������
�� ,ELG�� S� ����
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/D YDOHXU GpWHUPLQDQWH GX FKRL[ GHV WHPSV HVW G·DLOOHXUV H[SOLFL�
WpH DX FRXUV G·XQ PRQRORJXH LQWpULHXU GH 9DOHQWLQH PpGLWDQW VXU XQH
FRQYHUVDWLRQ DYHF 7LHWMHQV �

:KHQ KH KDG VDLG � © ,·G KDYH OLNHG \RX WR KDYH VDLG LW� ª XVLQJ WKH SDVW�
KH KDG VDLG KLV YDOHGLFWRU\� >���@ KHU DJRQ\ KDG EHHQ� KDOI RI LW� EHFDXVH
RQH GD\ KH ZRXOG VD\ IDUHZHOO WR KHU� OLNH WKDW� ZLWK WKH LQϩH[LRQ RI
D YHUE� �6'1 ����

/·LUUpHO GX SDVVp HVW LFL O·RSpUDWHXU WHPSRUHO G·XQH QRVWDOJLH HQ VXU�
HQFKqUH � XQH QRVWDOJLH QRQ SDV GH FH TXL D pWp� PDLV GH FH TXL Q·HVW
PrPH SDV DGYHQX� ,O PHW HQ ±XYUH XQ GRXEOH GpFDODJH � GpFDODJH
HQWUH OH VRXKDLW GH 7LHWMHQV HW OH PDQTXHPHQW GH 9DOHQWLQH� ϧJXUp SDU
OH © ZRXOG ª� SDVVp GH © ZLOO ª � GpFDODJH pJDOHPHQW HQWUH OH PRPHQW R�
7LHWMHQV V·H[SULPH HW OH PRPHQW SDVVp� SHUGX� R� 9DOHQWLQH DXUDLW SX
GLUH FH TX·LO VRXKDLWDLW� ϧJXUp SDU OH SDVVp GH © KDYH OLNHG ª� /H GpFD�
ODJH HVW ELHQ V�U WULSOp SDU OD PpGLWDWLRQ GH 9DOHQWLQH TXL DMRXWH XQ
IHXLOOHWDJH WHPSRUHO VXSSOpPHQWDLUH�
'H VXUFURvW� FH SDVVDJH HVW UpϩH[LI j GH PXOWLSOHV QLYHDX[ � 9DOHQWLQH
VH UHPpPRUH XQH FRQYHUVDWLRQ WHQXH SOXVLHXUV DQQpHV DXSDUDYDQW
DYHF 7LHWMHQV� TXL V·H[SULPDLW OXL�PrPH GH PDQLqUH UpWURVSHFWLYH VXU
OD UpWLFHQFH GH 9DOHQWLQH j OXL WpPRLJQHU GX UHVSHFW SRXU VRQ HQJD�
JHPHQW GDQV OD � 'H SOXV� OD PpGLWDWLRQ GH 9DOHQWLQH� SRUWDQW QRQ
VHXOHPHQW VXU OD VLJQLϧFDWLRQ GH FHWWH FRQYHUVDWLRQ� PDLV VXU VD IRU�
PXODWLRQ ³ © ZLWK WKH LQϩH[LRQ RI D YHUE ª³� V·pODUJLW j XQH UpϩH[LRQ
GX WH[WH VXU OXL�PrPH� 8Q WHO SDVVDJH VH UpYqOH DLQVL IRQGp VXU XQH
FLUFXODULWp DEVROXH � j OD FLUFXODULWp WHPSRUHOOH VH VXSHUSRVH XQH VSpFX�
ODULWp PpWDWH[WXHOOH� &HWWH GHUQLqUH PpULWHUD XQ WUDLWHPHQW VSpFLϧTXH
DX WURLVLqPH FKDSLWUH GH FHWWH SDUWLH Ǯ�

SYl KRjC8c aā,naa3Njc. LRjC8c cjan,jna�nu

/H WH[WH GpFULW HQ RXWUH GHV ERXFOHV SOXV ODUJHV� j WUDYHUV OHV QRP�
EUHX[ pFKRV OH[LFDX[ GRQW LO HVW MDORQQp� &·HVW DORUV TXH O·REVHVVLRQ GX
SDVVp UHMRLQW FHOOH GH OD WUDGLWLRQ OLWWpUDLUH � OD UpFXUUHQFH GH FHUWDLQV
PRWV ϧJXUH O·REVHVVLRQ G·XQ pWHUQHO UHWRXU WRXW HQ VWUXFWXUDQW O·±XYUH
G·XQH PDQLqUH TXL OXL FRQIqUH XQH DSSDUHQFH GH FRKpUHQFH HW GH VWDEL�
OLWp� 'DQV OHV SUHPLHUV FKDSLWUHV GH 6RPH 'R 1RW � � � VRQW DPRUFpHV GHV
PpWDSKRUHV ϧOpHV GRQW RQ UHWURXYHUD HQVXLWH OHV pFKRV WRXW DX ORQJ GH

�� 9RLU OD VHFWLRQ © /H PpWDWH[WH� RX OHV WRUVLRQV GX WH[WH ª GX FKDSLWUH © eFODWHPHQWV
HW WRUVLRQV GX WH[WH ª� S� ��������
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OD WpWUDORJLH� $LQVL� OH PRWLI GX FRXWHDX UHYLHQW GH PDQLqUH ODQFLQDQWH
HW GDQV GHV FRQWH[WHV YDULpV � HQ HQWHQGDQW 7LHWMHQV FLWHU GHV YHUV GH
&KULVWLQD 5RVVHWWL �OD WDQWH GH )RUG� TX·LO DGPLUDLW GDYDQWDJH TXH VRQ
IUqUH SOXV LOOXVWUH� 'DQWH *DEULHO 5RVVHWWL Ǯ�� 6\OYLD pSURXYH DLQVL OH
GpVLU GH VH SRLJQDUGHU � © WKH HFKR RI >WKH ZRUGV@ UHPDLQHG ZLWK KHU OLNH
VRPHWKLQJ WHUULEOH DQG DOOXULQJ � OLNH D NQLIH VKH ZRXOG VRPH GD\ WDNH RXW
DQG ZLWK ZKLFK VKH ZRXOG VWDE KHUVHOI ª �6'1 ����� 'H PrPH� OH GpVLU
GH 9DOHQWLQH SRXU 7LHWMHQV D O·DFXLWp G·XQ FRXWHDX � © LW FRXOG VKDNH KHU
ZLWK VREV DQG FXW WKURXJK KHU EUHDVW OLNH D NQLIH ª �6'1 ����� /H FRXWHDX
ϧJXUH DXVVL OH UHVVHQWLPHQW GH 7LHWMHQV j O·pJDUG GH VRQ IUqUH� TXL OXL
GHPDQGH � © *RW \RXU NQLIH LQWR PH " ª �6'1 ����� HW FRQϧUPH SOXV
WDUG OH IDLW j 9DOHQWLQH � © +H·V JRW KLV NQLIH LQWR PH ª �6'1 ����� 'DQV
1R 0RUH 3DUDGHV� &DSWDLQ 0DFNHQ]LH� VDLVL GH IXUHXU HQYHUV 7LHWMHQV�
VRQJH � © +H GHVLUHG WR FXW FHUWDLQ WKURDWV ZLWK D VKDUS WUHQFK�NQLIH WKDW KH
KDG ª �103 ����� /H UHIXV FDWpJRULTXH SDU 7LHWMHQV GX PRLQGUH SHQQ\
GH O·KpULWDJH IDPLOLDO IDLW O·HϱHW G·XQ FRXS GH FRXWHDX j VRQ IUqUH 0DUN �
© 7KDW IDFW KDG JRQH LQWR 0DUN DV D NQLIH JRHV LQWR D VWDJ·V WKURDW� ,W KDG
KXUW DV PXFK� EXW LW KDGQ·W NLOOHG � ª �/3 ����� &H PRWLI GH OD EOHVVXUH DX
FRXWHDX DSSHOOH SOXV ODUJHPHQW OD PpWDSKRUH ϧOpH GH OD FKDVVH HW GH OD
FXUpH� DPRUFpH DX GHX[LqPH FKDSLWUH SDU OD GHVFULSWLRQ GHV WDEOHDX[
RUQDQW OH VDORQ RFFXSp SDU 0UV� 6DWWHUWKZDLWH j O·K{WHO GH /REVFKHLG �

7KH ZDOOV RI WKH ODUJH URRP ZHUH FRPSOHWHO\ FRYHUHG ZLWK SLFWXUHV RI
DQLPDOV LQ GHDWK DJRQLHV � FDSHUFDLO]LHV JLYLQJ XS WKH JKRVW ZLWK JRXWV
RI VFDUOHW EORRG RQ WKH VQRZ � GHHU G\LQJ ZLWK WKHLU KHDGV EDFN DQG
H\HV JOD]LQJ� JRXWV RI UHG EORRG RQ WKHLU QHFNV � IR[HV G\LQJ ZLWK VFDU�
OHW EORRG RQ JUHHQ JUDVV� 7KHVH SLFWXUHV ZHUH IUDPH WR IUDPH� UHSUHVHQW�
LQJ VSRUW� WKH KRWHO KDYLQJ EHHQ D IRUPHU *UDQG 'XFDO KXQWLQJ�ER[�

�6'1 ���

/D GHVFULSWLRQ� REVFqQH j IRUFH GH PLQXWLH� VLJQDOH DX OHFWHXU O·pPHU�
JHQFH G·XQ YpULWDEOH WKqPH VWUXFWXUDO� /H SqUH &RQVHWW DWWLUH O·DWWHQ�
WLRQ VXU XQH VFqQH SDUWLFXOLqUHPHQW PRUELGH � © +H ZDV SRLQWLQJ DW
D OLIH�VL]H� FRDUVHO\ GDXEHG SLFWXUH RI D ZLOG ERDU G\LQJ� LWV WKURDW FXW�
DQG JRXWV RI VFDUOHW EORRG ª �6'1 ���� /H SDUDOOqOH HVW DLVp j pWDEOLU
DYHF OD VLWXDWLRQ GH 7LHWMHQV� G·DXWDQW SOXV TXH FH GHUQLHU HVW FRQVWDP�
PHQW DVVLPLOp j GHV ϧJXUHV G·DQLPDX[ D\DQW OD SHVDQWHXU SRXU GpQR�

�� © 7KH LPSOLFLW FRQWUDVW >���@ EHWZHHQ WKH YLUWXRVR GHPDQGLQJ DSSODXVH >���@ DQG WKH
VHOI�HϱDFLQJ FUHDWRU ZDV RQH )RUG NQHZ IURP KLV IDPLO\ FRQWDFWV ³ LQ WKH FRQWUDVW EHWZHHQ
KLVWULRQLF *DEULHO 5RVVHWWL DQG TXLHW� UHVLJQHG &KULVWLQD� +H GUDPDWL]HG LW LQ DQ HDUO\ VWRU\�
´7KH 2OG &RQϩLFWµ� LQ ZKLFK WKH RVWHQVLEOH PRUDO LV WKDW WUXH DUW WULXPSKV RYHU YXOJDU
GLVSOD\ LQ WKH ORQJ WHUP� ª 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW��
S� ���
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PLQDWHXU FRPPXQ � LO HVW O·LPDJH PrPH GX E±XI� © WKH 2[ ª� SRXU
6\OYLD �© , FDOO P\ KXVEDQG WKH 2[� +H·V UHSXOVLYH � OLNH D VZROOHQ DQLPDO ª
>6'1 ��@� � 9DOHQWLQH OH FRPSDUH j XQ UKLQRFpURV ORUV GH OHXU SUHPLqUH
UHQFRQWUH �6'1 ���� SXLV� FRPPH 6\OYLD� j XQ ERYLQ � © OLNH D PDG EXO�
ORFN ª �6'1 ����� /D PpWDSKRUH GH OD FKDVVH DSSOLTXpH j 7LHWMHQV HVW
H[SOLFLWH HW UpFXUUHQWH VRXV OH WHUPH © WUHSDQ ª� &H YHUEH GpULYp GH OD
UDFLQH © WUDS ª HVW HPSOR\p V\VWpPDWLTXHPHQW SRXU pYRTXHU OD IDoRQ
GRQW 6\OYLD D HQWUDvQp 7LHWMHQV GDQV OH SLqJH GX PDULDJH� © WUHSDQQHG
&KULVWRSKHU LQWR WKH PDUULDJH ª �/3 ��� � OHV DXWUHV HPSORLV GX WHUPH VH
WURXYHQW GDQV 6'1 ��� ��� � /3 �����

2U� VL O·DQLPDOLVDWLRQ GH 7LHWMHQV OH UHQG VXVFHSWLEOH G·rWUH OD SURLH
G·XQH FXUpH� XQ UHQYHUVHPHQW V\PpWULTXH GX PRWLI F\QpJpWLTXH ³
VRQ DQWKURSRPRUSKLVDWLRQ ³ SHUPHW XQH PRGXODWLRQ GX WKqPH GH OD
FKDVVH YHUV FHOXL GH OD JXHUUH� &H SURFpGp SHUPDQHQW GH FKDVVp�FURLVp
WKpPDWLTXH IDLW VRQJHU DX SURFHVVXV GH UpϩH[LRQ G·XQ PLURLU� 6\OYLD
FRPSDUH OH VDORQ GH VD PqUH� DQFLHQ TXDUWLHU GH FKDVVH� j XQ PHVV G·RI�
ϧFLHUV �© VHUJHDQW·V PHVV ª� 6'1 ���� 3RXU DQRGLQH TXH FHWWH UHPDUTXH
SXLVVH VHPEOHU j OD SUHPLqUH OHFWXUH �SXLVTXH OD SUHPLqUH SDUWLH GH
6RPH 'R 1RW � � � D OLHX DYDQW�JXHUUH�� HOOH VH FKDUJH QpDQPRLQV GH
UpVRQDQFHV ELHQ SOXV SURIRQGHV j OD UHOHFWXUH� ORUVTX·HOOH HQWUH HQ UpVR�
QDQFH DYHF OD VXLWH GH OD WpWUDORJLH� TXL VH GpURXOH SHQGDQW HW DSUqV OD
JXHUUH� /D TXHVWLRQ GH OD JXHUUH HVW GpMj SUpVHQWH GDQV OD GLVFXVVLRQ
HQWUH 7LHWMHQV HW 0DFPDVWHU DX SUHPLHU FKDSLWUH �6'1 ���� /H PRWLI
GX PHVV HVW UHSULV DX WURLVLqPH FKDSLWUH SDU OH JpQpUDO &DPSLRQ � © LW
LVQ·W ZLVH WR GLVFXVV RQH·V��� HK��� GRPHVWLF FLUFXPVWDQFHV��� DW��� DW PHVV�
\RX NQRZ� RU LQ D JROI KRXVH ª �6'1 ���� /H WHUUDLQ GH JROI HVW LGHQWLϧp
DX PHVV TXL VHUD OD VFqQH SULQFLSDOH GH O·DFWLRQ GDQV OHV GHX[LqPH HW
WURLVLqPH YROHWV GH 3DUDGH·V (QG� /·HQWUHFURLVHPHQW GHV PRQGHV FLYLO
HW PLOLWDLUH HVW SDUWLFXOLqUHPHQW IUDSSDQW GDQV OD IDoRQ GRQW OH WLWUH GH
OD WpWUDORJLH HVW UpϩpFKL j PDLQWHV UHSULVHV DX ϧO GHV TXDWUH URPDQV� /D
QRWLRQ GH © SDUDGH ª DUWLFXOH HϱHFWLYHPHQW OHV GHX[ XQLYHUV� $LQVL� OD
SUHPLqUH PHQWLRQ GX PRW © SDUDGH ª VH IDLW GDQV XQ FRQWH[WH FLYLO
HW VRXV XQ DQJOH WUqV QpJDWLI� SRXU pYRTXHU O·DWWLWXGH K\SRFULWH GH
0DFPDVWHU HW 0UV� 'XFKHPLQ � © LW ZDV D VRUW RI SDUDGH RI FLUFXPVSHF�
WLRQ DQG ULJKWQHVV ª �6'1 ����� /H UHVWH GH OD WpWUDORJLH GpSORLH OH SOXV
VRXYHQW GHV YDULDWLRQV VXU O·HQVHPEOH GH O·H[SUHVVLRQ © SDUDGH·V HQG ª �
FHWWH GHUQLqUH HVW PrPH SDUDSKUDVpH GDQV OH WLWUH GX GHX[LqPH WRPH�
© 1R 0RUH 3DUDGHV ª� /H V\QWDJPH © QR PRUH SDUDGHV ª HVW UHSULV GL[
IRLV DX VHLQ GX GHX[LqPH YROXPH� $LQVL� 7LHWMHQV GpFULW GH PDQLqUH
GpVDEXVpH XQ FpUpPRQLDO PLOLWDLUH �
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��� WKH EDQG ZRXOG SOD\ /DQG RI +RSH DQG *ORU\� DQG WKHQ WKH DGMXWDQW
ZRXOG VD\ � 7KHUH ZLOO EH QR PRUH SDUDGHV��� 'RQ·W \RX VHH KRZ V\P�
EROLFDO LW ZDV ³ WKH EDQG SOD\LQJ /DQG RI +RSH DQG *ORU\� DQG WKHQ
WKH DGMXWDQW VD\LQJ 7KHUH ZLOO EH QR PRUH SDUDGHV "��� )RU WKHUH ZRQ·W�
7KHUH ZRQ·W� WKHUH GDPQ ZHOO ZRQ·W���� 1R PRUH +RSH� QR PRUH *ORU\�
QR PRUH SDUDGHV IRU \RX DQG PH DQ\ PRUH� 1RU IRU WKH FRXQWU\��� QRU
IRU WKH ZRUOG� , GDUH VD\��� 1RQH��� *RQH��� 1D SRR� ϧQQ\ � 1R��� PRUH���
SDUDGHV � �103 ����

/D QRWLRQ HVW LFL PDUWHOpH MXVTX·DX SVLWWDFLVPH� /H WH[WH IDLW GX VXU�
SODFH� ϧJXUDQW DX QLYHDX PLFURWH[WXHO OHV UpSpWLWLRQV SOXV ODUJHV TXL
SDUFRXUHQW OD WpWUDORJLH� 3OXV ORLQ� 7LHWMHQV UHSUHQG OD PrPH SKUDVH ³
© WKHUH ZLOO EH QR PRUH SDUDGHV ª³PDLV SRXU O·DSSOLTXHU FHWWH IRLV j VD
YLH SULYpH � ORUVTX·LO VH UpVLJQH j UHFRQQDvWUH GHYDQW /HYLQ OD IULYROLWp
GH VRQ pSRXVH 6\OYLD� LO FRQFOXW DLQVL � © $V IRU WKH JHQHUDO·V EHOLHI LQ
0UV� 7LHWMHQV� KH LV SHUIHFWO\ MXVWLϧHG��� 2QO\ WKHUH ZLOO EH QR PRUH SDUDGHV�
6RRQHU RU ODWHU LW KDV WR FRPH WR WKDW IRU XV DOO��� ª �103 �����

&HWWH QRWLRQ HVW FRQϧUPpH SDU OH *pQpUDO &DPSLRQ ORUVTX·LO
HQFRXUDJH 7LHWMHQV DX GLYRUFH �

7LHWMHQV VDLG �
© 6WLOO� VLU��� WKHUH DUH��� WKHUH XVHG WR EH��� LQ IDPLOLHV RI��� SRVLWLRQ��� D
FHUWDLQ��� >���@ 2Q WKH SDUW RI WKH PDQ��� D FHUWDLQ��� &DOO LW��� SDUDGH � ª
7KH JHQHUDO VDLG �
© 7KHQ WKHUH KDG EHWWHU EH QR PRUH SDUDGHV��� ª �103 ����

/H SDVVp GX V\QWDJPH © KDG EHWWHU ª SUHQG LFL WRXW VRQ VHQV� /D UXS�
WXUH� LQVFULWH G·DXWRULWp GDQV OH SDVVp SDU &DPSLRQ� HVW GpFODUpH FRPPH
FRQVRPPpH HW LQpOXFWDEOH� ,O FRQYLHQW j FH WLWUH GH QRWHU OH FDUDF�
WqUH SDUDGR[DO GH QRPEUH GH PRWLIV GDQV 3DUDGH·V (QG � GHV PRWLIV
GX FRXWHDX HW GX FRPEDW j O·H[SUHVVLRQ UpFXUUHQWH GH OD ϧQ G·XQH
pSRTXH FRPPH FL�GHVVXV� LOV FRQQRWHQW HQ HϱHW WUqV VRXYHQW OD UXSWXUH�
,O V·RSqUH XQH WHQVLRQ HQWUH OD FRQWLQXLWp IRUPHOOH LPSOLTXpH GDQV OD
UpFXUUHQFH GHV PRWLIV� HW OD FRXSXUH GpQRWpH SDU OD VLJQLϧFDWLRQ GHV
PRWLIV HX[�PrPHV�
$X VHLQ GH FKDTXH URPDQ� OH WLWUH GX YROXPH FRPPH FHOXL GH OD
WpWUDORJLH VHUYHQW DLQVL GH ϧO GLUHFWHXU j WUDYHUV OH UpFLW� &HV PRWLIV
UpFXUUHQWV VHPEOHQW GRQF WLVVHU XQH WUDPH QDUUDWLYH UpJXOLqUH HW FRKp�
UHQWH WRXW DX ORQJ GH OD QDUUDWLRQ� 'DQV FHV pFKRV LQWUD�WH[WXHOV� GDQV
FHWWH FRQVWUXFWLRQ G·XQ SDVVp SURSUH DX WH[WH HW VXU OHTXHO LO QH FHVVH GH
UHYHQLU� 3DUDGH·V (QG SHXW QRXV DSSDUDvWUH pJDOHPHQW FRPPH XQ WH[WH
© FODVVLTXH ª� IDLVDQW GRQF pJDOHPHQW DOOpJHDQFH j XQ SDVVp LQWHUWH[�
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WXHO Ǯ� 'DYLG /RGJH VRXOLJQH OD IDoRQ GRQW OHV UpSpWLWLRQV UpLQWURGXLVHQW
XQ RUGUH DX VHLQ GH UpFLWV PRGHUQLVWHV j OD WHPSRUDOLWp GLVMRLQWH �

7R FRPSHQVDWH IRU WKH GLPLQXWLRQ RI QDUUDWLYH VWUXFWXUH DQG XQLW\�
DOWHUQDWLYH PHWKRGV RI DHVWKHWLF RUGHULQJ EHFRPH PRUH SURPLQHQW�
VXFK DV DOOXVLRQ WR RU LPLWDWLRQ RI OLWHUDU\ PRGHOV RU P\WKLFDO
DUFKHW\SHV� DQG WKH UHSHWLWLRQ�ZLWK�YDULDWLRQ RI PRWLIV� LPDJHV� V\P�
EROV ³ D WHFKQLTXH YDULRXVO\ GHVFULEHG DV © UK\WKP ª� © /HLWPRWLI ª�
DQG © VSDWLDO IRUP ǯ ª�

&HSHQGDQW� OHV PRWLIV UpFXUUHQWV QH MRXHQW SDV VLPSOHPHQW XQ U{OH
GH VWUXFWXUDWLRQ GH OD QDUUDWLRQ� /HXU IRQFWLRQQHPHQW HVW SOXV ULFKH HW
SOXV FRPSOH[H� 5HYHQRQV VXU OH PRWLI UpFXUUHQW GH O·DQLPDOLVDWLRQ GH
7LHWMHQV� 9DOHQWLQH FRPPH 6\OYLD UDSSURFKHQW FHOXL�FL G·XQ WDXUHDX�
© EXOORFN ª� ,O VH FRPSDUH OXL�PrPH j XQ EXϮH VROLWDLUH � © ZK\ ZDV KH
ERUQ WR EH D VRUW RI ORQHO\ EXϱDOR RXWVLGH WKH KHUG " ª �6'1 ���� � HW O·RQ
HQ WURXYH XQ pFKR H[DFW GDQV OD SHQVpH GH 6\OYLD� FLQT DQV SOXV WDUG �
© KH ZDV WKH ORQHO\ EXϱDOR ª �103 ����� 6\OYLD OH UDSSURFKH pJDOHPHQW
G·XQ EXOOGRJ EODQF� PDODGH HW SDVVLI� TX·HOOH D WRUWXUp �103 �������� �
HW F·HVW pJDOHPHQW O·XOWLPH LPDJH TXH QRXV UHFHYRQV GH 7LHWMHQV� GDQV
O·DYDQW�GHUQLqUH SDJH GH OD WpWUDORJLH� DYDQW TX·LO QH VRUWH GpϧQLWLYH�
PHQW GH O·HVSDFH QDUUDWLI � © KHDYLO\� OLNH D GHMHFWHG EXOOGRJ� &KULVWR�
SKHU PDGH IRU WKH JDWH ª �/3 ����� © %XOORFN ª� © EXϱDOR ª� © EXOOGRJ ª �
FHV PRWLIV DQLPDOLHUV TXL FRXUHQW j WUDYHUV OHV TXDWUH YROXPHV VH
UHMRLJQHQW pJDOHPHQW SDU OHXUV VRQRULWpV TXL OHV UHQGHQW TXDVLPHQW
pTXLYDOHQWV� SDURQRPDVWLTXHV� /HXU FKRL[ SHXW QRXV DSSDUDvWUH GpWHU�
PLQp GDYDQWDJH SDU OHXU SUR[LPLWp VRQRUH TXH SDU OHXU VHQV� /HV DOOL�
WpUDWLRQV TXL VH GRQQHQW j HQWHQGUH WRXW DX ORQJ GX WH[WH� G·XQ PRWLI
j O·DXWUH� OHXU FRQIqUHQW OD GLPHQVLRQ SURSUHPHQW PXVLFDOH GX OHLWPR�
WLY� &·HVW FRPPH VL )RUG DSSOLTXDLW j O·pFKHOOH GHV TXDWUH YROXPHV OD
GpϧQLWLRQ GH OD WRQDOLWp pWDEOLH SDU 5RJHU 6FUXWRQ� &H GHUQLHU GpϧQLW
OD WRQDOLWp �WRQH� HQ WHUPHV GH FDXVDOLWp HW G·LQWHQWLRQ �

:KHQ ZH KHDU PXVLF� ZH GR QRW KHDU VRXQG RQO\ � ZH KHDU VRPHWKLQJ
LQ WKH VRXQG� VRPHWKLQJ ZKLFK PRYHV ZLWK D IRUFH RI LWV RZQ� 7KLV
LQWHQWLRQDO REMHFW RI WKH PXVLFDO SHUFHSWLRQ LV ZKDW , UHIHU WR E\ WKH
ZRUG © WRQH ǰ ª�

�� /D TXHVWLRQ GH O·LQWHUWH[WH VHUD DERUGpH DX FKDSLWUH © eFODWHPHQWV HW WRUVLRQV GX
WH[WH ª� j SDUWLU GH OD S� ����
�� 'DYLG /໦෋ศෞ� 7KH 0RGHV RI 0RGHUQ :ULWLQJ � 0HWDSKRU� 0HWRQ\P\� DQG WKH

7\SRORJ\ RI 0RGHUQ /LWHUDWXUH� /RQGUHV � (GZDUG $UQROG� ����� S� ���
�� 5RJHU 6ය༬ཟཋ໦ໍ� 7KH $HVWKHWLFV RI 0XVLF� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����
S� ������
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/D VXFFHVVLRQ GHV QRWHV JpQpUDQW XQH WRQDOLWp HVW pWDEOLH SDU OH
FRPSRVLWHXU � j OD GLϱpUHQFH GHV VRQV� VD FDXVDOLWp HVW LQGpSHQGDQWH
GHV ORLV SK\VLTXHV� 'H PrPH� OD VXFFHVVLRQ DX ϧO GHV SDJHV GHV PpWD�
SKRUHV TXL DVVLPLOHQW 7LHWMHQV VXFFHVVLYHPHQW j XQ E±XI� XQ EXϮH� HW
XQ ERXOHGRJXH� DSSDUDvW ELHQ SOXV GpWHUPLQpH SDU XQH LQWHQWLRQ HVWKp�
WLTXH� TXH MXVWLϧpH SDU XQH YUDLVHPEODQFH SK\VLTXH� &·HVW LFL XQH YpUL�
WDEOH WRQDOLWp TXL VHPEOH V·pODERUHU DX ϧO GHV TXDWUH URPDQV³ WRQDOLWp
DWWDFKpH HQ O·RFFXUUHQFH DX SHUVRQQDJH GH 7LHWMHQV� TXL OH SRXUVXLW HW
FRQWULEXH j VD FDUDFWpULVDWLRQ WRXW DX ORQJ GHV TXDWUH URPDQV�

l mN3 ā,aCjna3 LncC,�I3 -
0n a3cc�cc3L3Nj �n a3NRnq3�n

lYS Qnq3ajna3c 3j LRjC8c LncC,�nu

)RUG VH GHVWLQDLW LQLWLDOHPHQW j OD PXVLTXH � F·HVW GDQV OD FRPSRVL�
WLRQ PXVLFDOH TXH VHV SDUHQWV FRQFHYDLHQW VRQ DYHQLU HW TXH )RUG FRP�
PHQoD VD FDUULqUH DUWLVWLTXH� /H SqUH GH )RUG pWDLW XQ PXVLFRORJXH HW
XQ FULWLTXH PXVLFDO GH UHQRP Ǯ� FRPSRVLWHXU j VHV KHXUHV� HW IHUYHQW
ZDJQpULHQ� 6L )RUG FRPPHQoD OXL�PrPH VD FDUULqUH DUWLVWLTXH FRPPH
FRPSRVLWHXU� O·±XYUH OLWWpUDLUH TX·LO FRPSRVD SDU OD VXLWH VH GRQQH
HOOH�PrPH ELHQ VRXYHQW j OLUH FRPPH XQH SDUWLWLRQ PXVLFDOH� )RUG
VRXOLJQD WUqV W{W OD V\PELRVH TX·LO HVWLPDLW IRQGDPHQWDOH HQWUH PRWV
HW PXVLTXH� 6RQGUD 6WDQJ UHOqYH j FHW pJDUG OD SXLVVDQWH LQϩXHQFH
SDWHUQHOOH �

)RUG VSHDNV RI :DJQHU·V © PHVVDJH��� LQ WKH ODQJXDJH RI XQLWHG WRQHV
DQG ZRUGV ª� D SKUDVH WKDW UHIHUV WR KLV IDWKHU·V DELGLQJ IDLWK WKDW ZRUGV
DQG PXVLF PXVW EH� LQGHHG� © XQLWHG ª ³ DV WKH\ ZHUH SUH�HPLQHQWO\
E\ WKH WURXEDGRXUV ǯ�

/HV PRWLIV GpMj pWXGLpV pYRTXHQW HQ SUHPLHU OLHX XQH V\PSKRQLH
GH OD ϧQ GX GL[�QHXYLqPH VLqFOH� 8Q H[DPHQ GH O·LQFLSLW GH OD WpWUDOR�
JLH SHUPHW G·DSSURIRQGLU FHWWH DQDORJLH � FHOOH�FL GpSDVVH HQ HϱHW XQH
VLPSOH VLPLOLWXGH GDQV OD VWUXFWXUH GH O·±XYUH G·DUW� ­ OD PDQLqUH G·XQH
RXYHUWXUH PXVLFDOH� O·LQFLSLW LQWURGXLW XQH PXOWLSOLFLWp GH WKqPHV TXL

�� )UDQFLV +XHϱHU IXW OH UpGDFWHXU HQ FKHI GH OD VHFWLRQ PXVLFDOH GX 7LPHV GH ����
j VD PRUW HQ ���� � YRLU 6RQGUD 6ཋ೻ໍศ� © 0XVLF IRU D :KLOH ª� &RQWHPSRUDU\ /LWHUDWXUH�
YRO� ��� QR �� 0DGLVRQ � 8QLYHUVLW\ RI :LVFRQVLQ 3UHVV� ����� S� ����
�� )RUG 0DGR[ )໦༬෋� © :DJQHU (GXFDWLRQDOO\ &RQVLGHUHG ª� QRQ SXEOLp� FLWp GDQV
67$1*� LELG�� S� ����
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VHURQW VDQV FHVVH UDSSHOpV HW HQWUHFURLVpV j GLϱpUHQWV QLYHDX[ GX
URPDQ� OH[LFDO FRPPH V\PEROLTXH� /D GHVFULSWLRQ GX FRPSDUWLPHQW
GH WUDLQ TXL VHUW GH WRLOH GH IRQG j OD SUHPLqUH VFqQH D GpMj pWp FLWpH �
HOOH PpULWH XQH QRXYHOOH DQDO\VH LFL FDU HOOH V·DYqUH SDUWLFXOLqUHPHQW
ULFKH GH VHQV�

7KH WZR \RXQJ PHQ ³ WKH\ ZHUH RI WKH (QJOLVK SXEOLF RϫFLDO FODVV ³
VDW LQ WKH SHUIHFWO\ DSSRLQWHG UDLOZD\ FDUULDJH� 7KH OHDWKHU VWUDSV WR
WKH ZLQGRZV ZHUH RI YLUJLQ QHZQHVV � WKH PLUURUV EHQHDWK WKH QHZ OXJ�
JDJH UDFNV LPPDFXODWH DV LI WKH\ KDG UHϩHFWHG YHU\ OLWWOH � WKH EXOJLQJ
XSKROVWHU\ LQ LWV OX[XULDQW� UHJXODWHG FXUYHV ZDV VFDUOHW DQG \HOORZ LQ
DQ LQWULFDWH� PLQXWH GUDJRQ SDWWHUQ� WKH GHVLJQ RI D JHRPHWULFLDQ LQ
&RORJQH� �6'1 ��

/·H[SUHVVLRQ © YLUJLQ QHZQHVV ª WURXYHUD XQ SHQGDQW LURQLTXH GDQV
O·KLVWRLUH GX PDULDJH GH 7LHWMHQV HW 6\OYLD� SXLVTXH 6\OYLD D HX XQ
DPDQW� 'UDNH� DYDQW VRQ PDULDJH� HW TXH VRQ ϧOV� Qp VHSW PRLV DSUqV OH
PDULDJH� Q·HVW SHXW�rWUH SDV FHOXL GH 7LHWMHQV� &H WKqPH� RX SOXW{W VRQ
UHϩHW LQYHUVp� FRQVWLWXH XQ pOpPHQW FHQWUDO GDQV O·LQWULJXH GHV TXDWUH
YROXPHV HW LO REVqGH QRPEUH GH SHUVRQQDJHV WRXW DX ORQJ GHV TXDWUH
URPDQV � 7LHWMHQV� 0DFPDVWHU� OH SqUH HW OH IUqUH GH 7LHWMHQV� HW OH ϧOV GH
6\OYLD OXL�PrPH� 3DU DLOOHXUV� OH PRWLI GX GUDJRQ TXL RUQH OD WDSLVVHULH
GHV VLqJHV� ±XYUH G·XQ JpRPpWULFLHQ DOOHPDQG ³ © WKH GHVLJQ RI D JHR�
PHWULFLDQ LQ &RORJQH ª �6'1 �� ³ SHXW IDLUH DOOXVLRQ j O·KpULWDJH LQWHO�
OHFWXHO� SKLORVRSKLTXH HW DUWLVWLTXH TXH UHSUpVHQWH O·$OOHPDJQH SRXU
OD VRFLpWp DQJODLVH � LURQLTXHPHQW� LO SHXW DQQRQFHU OH FRQϩLW PRQGLDO
j YHQLU� 'HX[ pOpPHQWV RX WKqPHV PDMHXUV GH OD QDUUDWLRQ ³ OD TXHV�
WLRQ GH OD ϧGpOLWp GH 6\OYLD HW GH OD SDWHUQLWp GH VRQ ϧOV� j O·pFKHOOH
SHUVRQQHOOH� HW OH VXMHW GH OD *UDQGH *XHUUH� j O·pFKHOOH KLVWRULTXH ³
VRXV�WHQGHQW DLQVL OHV WRXWHV SUHPLqUHV SKUDVHV GH OD WpWUDORJLH�
'·XQH IDoRQ SOXV VXEWLOH PDLV QRQ PRLQV VLJQLϧFDWLYH� GHV pOp�
PHQWV GH O·LQFLSLW VRQW UHSULV GH PDQLqUH WURXEODQWH ORUVTXH GpEXWH
OD GHX[LqPH SDUWLH GH 1R 0RUH 3DUDGHV �

,Q WKH DGPLUDEO\ DSSRLQWHG� ZKLWH�HQDPHOOHG� ZLFNHUZRUNHG� EH�
PLUURUHG ORXQJH RI WKH EHVW KRWHO RI WKDW WRZQ 6\OYLD 7LHWMHQV VDW LQ D
ZLFNHUZRUN FKDLU�

�103 ����

/·pFKR DYHF O·LQFLSLW GH OD WpWUDORJLH HVW j OD IRLV V\QWD[LTXH HW OH[LFDO �
DX FRPSOpPHQW FLUFRQVWDQFLHO © LQ WKH SHUIHFWO\ DSSRLQWHG UDLOZD\ FDU�
ULDJH ª UpSRQG O·H[SUHVVLRQ © LQ WKH DGPLUDEO\ DSSRLQWHG >���@ ORXQJH ª �
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VHXO O·DGYHUEH GLϱqUH� PDLV VD VLJQLϧFDWLRQ QH YDULH JXqUH� /HV SUH�
PLqUHV SKUDVHV GH FKDTXH LQFLSLW VRQW FRQVWUXLWHV HQ FKLDVPH O·XQH
SDU UDSSRUW j O·DXWUH � FHOOH GH 6RPH 'R 1RW � � � FRPPHQFH SDU © WKH
WZR \RXQJ PHQ >���@ VDW ª SXLV PHQWLRQQH OH FRPSOpPHQW GH OLHX � FHOOH
GH 1R 0RUH 3DUDGHV FRPPHQFH SDU OH FRPSOpPHQW GH OLHX SRXU DUUL�
YHU j OD SRVLWLRQ GH 6\OYLD � © 6\OYLD 7LHWMHQV VDW ª� /H GHX[LqPH LQFLSLW
FRQVWLWXH GRQF XQ UHϩHW V\PpWULTXH GX SUHPLHU� QRWLRQ TXL VH YRLW
UHQIRUFpH SDU OD PHQWLRQ GDQV OHV GHX[ LQFLSLWV G·XQH PXOWLWXGH GH
PLURLUV� 5HϩHW GRQF� PDLV UDGLFDOHPHQW LQϩpFKL VL O·RQ FRPSDUH OHV
FRQWH[WHV GDQV OHVTXHOV FKDTXH LQFLSLW SUHQG SODFH � O·$QJOHWHUUH GH
���� SRXU OH SUHPLHU� OD )UDQFH GH ���� SRXU OH VHFRQG� j TXHOTXHV
NLORPqWUHV GX IURQW� /D UpFXUUHQFH GHV PrPHV WKqPHV� G·XQ SRLQW GH
YXH OH[LFDO FRPPH V\PEROLTXH� V·RSqUH GDQV GHX[ FRQWH[WHV UDGLFDOH�
PHQW GLϱpUHQWV� ­ FHW pJDUG� FHV GHX[ LQFLSLWV SHXYHQW IDLUH VRQJHU
j GHV RXYHUWXUHV G·DFWHV G·RSpUD� j GHV SUpOXGHV YHQDQW LQWURGXLUH HW
VRXOLJQHU O·DFWLRQ� 3UHQRQV O·H[HPSOH G·XQ RSpUD GH 9HUGL � RQ WURXYH
GH PrPH� GDQV /D 7UDYLDWD Ǯ� XQH UpFXUUHQFH GH OD PrPH OLJQH PpOR�
GLTXH GDQV OH SUpOXGH GH O·DFWH , HW GH O·DFWH ,,,� /D VHXOH GLϱpUHQFH
UpVLGH GDQV OD JDPPH XWLOLVpH� OH SUpOXGH GH O·DFWH ,,, pWDQW MRXp XQ
GHPL�WRQ SOXV EDV TXH FHOXL GH O·DFWH , HW OD WRQDOLWp SDVVDQW GRQF GH
GR GLq]H PLQHXU j GR PLQHXU �ϧJXUHV � HW �� SDJH VXLYDQWH HW S� �����
$X GpEXW GH FHV GHX[ DFWHV� OH ULGHDX V·RXYUH FKH] OH SHUVRQQDJH pSR�
Q\PH� 9LROHWWD� /·DFWLRQ D FHSHQGDQW FKDQJp UDGLFDOHPHQW� SXLVTXH
O·DFWH , GpFULW XQH VFqQH IHVWLYH HW TXH O·DFWH ,,, YD PHWWUH HQ VFqQH
OD PRUW GH OD SURWDJRQLVWH� /·XWLOLVDWLRQ GX PrPH WKqPH FRQIqUH XQH
VDLOODQFH HW XQ FDUDFWqUH SDUWLFXOLqUHPHQW SRLJQDQW DX[ FKDQJHPHQWV
TXL RQW HX OLHX G·XQ SUpOXGH j O·DXWUH� HW GRQQH j VHQWLU HQ FUHX[ OH
SDVVDJH GX WHPSV� 'DQV FHV GHX[ LQFLSLWV GH 3DUDGH·V (QG FRPPH GDQV
FHV SUpOXGHV� O·DWPRVSKqUH VXVFLWpH SDU OD SUHPLqUH RFFXUUHQFH HVW UDS�
SHOpH HW VLPXOWDQpPHQW LQϩpFKLH GDQV OD GHX[LqPH RXYHUWXUH� TXL OXL
UHVVHPEOH PDLV SUHQG SODFH GDQV XQ FRQWH[WH FKDQJp�
$X VHLQ GX UpSHUWRLUH YHUGLHQ� OD WULORJLH TXL H[SORLWD GH IDoRQ OD SOXV
QRWRLUH FHW XVDJH GH WKqPHV HW GDQV ODTXHOOH /D 7UDYLDWD SUHQG SODFH�
DYHF 5LJROHWWR HW ,O 7URYDWRUH� GDWH GX PLOLHX GX GL[�QHXYLqPH VLqFOH
������������ /·LQϩXHQFH PXVLFDOH HVW GRQF LFL UHODWLYHPHQW DQFLHQQH�

�� /H FKRL[ GH FHWWH ±XYUH HVW G� j PRQ H[SpULHQFH SHUVRQQHOOH GX UpSHUWRLUH YHU�
GLHQ HW MH Q·DL SX HQ WURXYHU GH PHQWLRQ FKH] )RUG � OD FRPSDUDLVRQ PH SDUDvW QpDQ�
PRLQV DSSRUWHU XQ pFODLUDJH XWLOH j O·pFULWXUH GH 3DUDGH·V (QG� ([WUDLWV SUpVHQWpV SDJHV
VXLYDQWHV � *LXVHSSH 9ෞ༬෋๠� /D 7UDYLDWD� 1HZ <RUN � *� 6FKLUPHU� ����� S� � HW S� ����
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1pDQPRLQV� O·LQϩXHQFH PXVLFDOH OD SOXV pYLGHQWH HW OD SOXV IUpTXHP�
PHQW VRXOLJQpH HVW FHOOH GH:DJQHU� :DJQHU HVW FLWp GDQV 3DUDGH·V (QG �
6\OYLD IUHGRQQH O·RXYHUWXUH GH 7DQQKlXVHU GDQV 1R 0RUH 3DUDGHV� (Q
RXWUH� O·±XYUH OD SOXV PRQXPHQWDOH HW LPSRVDQWH GH :DJQHU� 'HU 5LQJ
GHU 1LEHOXQJHQ� HVW HOOH DXVVL XQH WpWUDORJLH � OD FRwQFLGHQFH Q·HVW SHXW�
rWUH SDV WRWDOHPHQW IRUWXLWH� 8QH pWXGH DSSURIRQGLH GH O·pFULWXUH GDQV
3DUDGH·V (QG VHORQ GHV SDUDGLJPHV ZDJQpULHQV YD QRXV UpYpOHU TXH
O·LQϩXHQFH GH :DJQHU V·DYqUH SOXV ULFKH HW SOXV VXEWLOH TXH OHV pWXGHV
VXU )RUG QH O·RQW JpQpUDOHPHQW ODLVVp SDUDvWUH MXVTX·LFL�
/H SUHPLHU URPDQ GH )RUG� 7KH 6KLIWLQJ RI WKH )LUH� IXW TXDOLϧp GH ZDJ�
QpULHQ SDU 6RQGUD 6WDQJ � © 7KH 6KLIWLQJ RI WKH )LUH� KLV ϧUVW SXEOLVKHG
QRYHO� LV VDWXUDWHG LQ :DJQHU �DQG %HUOLR]�� OHDQLQJ KDUG RQ WKH OHLWPRWLY
LQ LWV VWUXFWXUDO RUJDQL]DWLRQ Ǯ ª� 'H IDLW�7KH 6KLIWLQJ RI WKH )LUH HVW DUWLFXOp
DXWRXU GH WKqPHV UHOLpV j GHV PRWV D\DQW YDOHXU GH QRWH GH UDSSHO� /H
WKqPH OH SOXV pYLGHQW HVW FHOXL UHOLp DX WLWUH� $ FKDTXH PRPHQW FUXFLDO
GH O·LQWULJXH� OHV SHUVRQQDJHV YRLHQW OH IHX ERXJHU �© VKLIW ª� GDQV O·kWUH�
'·DXWUH SDUW� OHV DOOLWpUDWLRQV HW OHV DVVRQDQFHV VRQW WUqV QRPEUHXVHV �
OH WUDLW SHXW PrPH SDUIRLV VHPEOHU IRUFp� HW UpYqOH TXH OD GLPHQVLRQ
VRQRUH HW PXVLFDOH HVW FODLUHPHQW UHFKHUFKpH SDU O·DXWHXU�
'DQV 3DUDGH·V (QG� FHSHQGDQW� OHV OHLWPRWLYV VH GpSORLHQW GH IDoRQ j
OD IRLV SOXV VXEWLOH HW SOXV FRPSOH[H�

lYl H3CjLRjCqc - a3cc�cc3L3Nj 3j LR03aNCjā

:DJQHU VH SUrWH DLVpPHQW j XQH H[SORLWDWLRQ OLWWpUDLUH SDU O·LQϩH[LRQ
UHSUpVHQWDWLRQQHOOH TX·LO D LPSULPpH j OD PpORGLH� &H FKDQJHPHQW
HVW VRXYHQW FRQVLGpUp FRPPH OH SRLQW G·LPSXOVLRQ G·XQH UpYROXWLRQ
PDMHXUH GDQV O·KLVWRLUH GH OD PXVLTXH HW GH VD UpFHSWLRQ� 5RJHU 6FUXWRQ
H[SOLTXH OD IDoRQ GRQW OD PpORGLH DFTXLHUW XQ VWDWXW UHSUpVHQWDWLRQQHO
GDQV OHV RSpUDV GH :DJQHU �

LW ZDV :DJQHU ZKR GLG PRVW WR FKDQJH RXU PXVLFDO XQGHUVWDQGLQJ�
VR DV WR DSSURDFK WKH UHSUHVHQWDWLRQDO SDUDGLJP� $OWKRXJK KLV XVH
RI WKH OHLWPRWLI KDG EHHQ DQWLFLSDWHG� KH WUDQVIRUPHG WKH GHYLFH LQWR
VRPHWKLQJ YHU\ OLNH DQ RUFKHVWUDO ODQJXDJH� SHUPLWWLQJ WKH PXVLFDO
DUWLFXODWLRQ RI WKRXJKWV WKDW FRXOG EH FRQYH\HG LQ QR RWKHU ZD\ � OLNH
WKH WKRXJKWV FRQYH\HG E\ WKH *UHHN FKRUXV� ZKLFK VKRZ WKH GHIHFWLYH
XQGHUVWDQGLQJ RI WKH SURWDJRQLVW� E\ VXSSO\LQJ ZKDW WKH SURWDJRQLVW
KLPVHOI FDQQRW FRQFHLYH ǯ�

�� 6ཋ೻ໍศ� RS� FLW�� S� ����
�� 6ය༬ཟཋ໦ໍ� RS� FLW�� S� ����
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6FUXWRQ LOOXVWUH DORUV FHWWH QRWLRQ DYHF ϧQHVVH� HQ DQDO\VDQW OD VFqQH
ϧQDOH GH /D :DON\ULH� OH GHX[LqPH YROHW GH OD WpWUDORJLH GX 5LQJ �

7KH PHORGLF OLQH >VXQJ E\ :RWDQ@� DW RQFH UHSHDWHG E\ WKH RUFKHVWUD�
JLYHV WKH WKHPH ZKLFK KDG EHHQ VXQJ E\ %U�QQKLOGH KHUVHOI� ZKHQ VKH
UHYHDOHG WKDW 6LHJOLQGH LV SUHJQDQW E\ 6LHJPXQG� ZLWK D FKLOG ZKR ZLOO
EH WKH JUHDWHVW RI KHURHV� 7KLV LV WKH OHLWPRWLY WKDW KHQFHIRUWK ZLOO EH
DVVRFLDWHG >���@ ZLWK 6LHJIULHG� WKH XQERUQ KHUR ZKR LV WKH RQO\ PRU�
WDO DFFHSWDEOH WR %U�QQKLOGH DV D KXVEDQG� >���@ :H UHFXSHUDWH IURP
WKH PXVLF D FRPSOH[ DQG LQGHHG DVWRQLVKLQJ WKRXJKW� QDPHO\ WKLV �
%U�QQKLOGH KDV FKRVHQ PRUWDOLW\ WKURXJK KHU GHϧDQFH� SUHFLVHO\ LQ
RUGHU WR ORYH WKH FKLOG RI 6LHJPXQG ZLWK D KXPDQ ORYH � ZKLOH :RWDQ
KDV FRQIHUUHG PRUWDOLW\ RQ KHU SUHFLVHO\ VR WKDW WKH KHUR RI ZKRP
KH VWDQGV LQ QHHG VKRXOG HQMR\ KHU KHOS DQG SURWHFWLRQ � DW WKH VDPH
WLPH� %U�QQKLOGH GRHV QRW FRQVFLRXVO\ LQWHQG ZKDW LV QRZ LQHYLWDEOH�
MXVW DV :RWDQ GRHV QRW FRQVFLRXVO\ XQGHUVWDQG� >���@ +DG WKH WKRXJKWV
, KDYH MXVW VNHWFKHG EHHQ H[SUHVVHG E\ HLWKHU RI WKH FKDUDFWHUV� WKH
GUDPD ZRXOG KDYH FROODSVHG HQWLUHO\� 7KH ZRQGHUIXO FOLPD[ RI WKLV
RSHUD GHSHQGV HQWLUHO\ RQ WKH VXEFRQVFLRXV QDWXUH RI WKH IRUFHV WKDW
DUH FRPLQJ WR IUXLWLRQ� QRZ LQ WKLV FKDUDFWHU� QRZ LQ WKDW Ǯ�

/H GpURXOHPHQW GH OD WpWUDORJLH ZDJQpULHQQH WLUH VD IRUFH SULQFLSDOH
GX IDLW TXH OHV YpULWpV OHV SOXV SURIRQGHV GHV SHUVRQQDJHV� YpULWpV TXL
GpSDVVHQW OHXU SURSUH HQWHQGHPHQW� QH VRQW SDV H[SULPpHV H[SOLFLWH�
PHQW� j WUDYHUV OHV SDUROHV GHV SHUVRQQDJHV� FDU FHX[�FL Q·HQ RQW SDV
FRQVFLHQFH � HOOHV VRQW DX FRQWUDLUH VXJJpUpHV j WUDYHUV OHV OHLWPRWLYV
MRXpV SDU O·RUFKHVWUH�
/HV OHLWPRWLYV RQW GRQF YDOHXU GH VLJQDO HW GH FRPPHQWDLUH VXU
O·DFWLRQ� 2Q UHWURXYH FH SURFHVVXV GDQV 3DUDGH·V (QG � LO HVW VDQV GRXWH
OH SOXV PDQLIHVWH GDQV O·pWDEOLVVHPHQW GH OD UHODWLRQ DPRXUHXVH HQWUH
7LHWMHQV HW 9DOHQWLQH� /HV V\PpWULHV OH[LFDOHV RSpUpHV SDU OD QDUUDWLRQ
HQWUH 9DOHQWLQH HW 7LHWMHQV RQW DLQVL IRQFWLRQ GH UpXQLRQ GHV GHX[
SHUVRQQDJHV� $X FRXUV GH OD GHX[LqPH SDUWLH GH 6RPH 'R 1RW � � � �
9DOHQWLQH pYRTXH O·pTXLSpH QRFWXUQH DYHF 7LHWMHQV VXU ODTXHOOH V·HVW
DFKHYpH OD SUHPLqUH SDUWLH� /H UpFLW GH FHW pYpQHPHQW Q·DYDLW OLYUp TXH
OH SRLQW GH YXH GH 7LHWMHQV � OHV VHQWLPHQWV GH 9DOHQWLQH pWDLHQW GHPHX�
UpV DEVHQWV GH OD QDUUDWLRQ� SDUFH TX·LOV pWDLHQW DORUV LPSpQpWUDEOHV
SRXU 7LHWMHQV �

6KH DSSHDUHG JROGHQ LQ WKH VXGGHQ PRRQOLJKW� %HIRUH VKH ZDV TXLWH
XS� 7LHWMHQV DOPRVW NLVVHG KHU� $OPRVW� $Q DOO EXW LUUHVLVWLEOH LPSXOVH �
+H H[FODLPHG � © 6WHDG\� WKH %XϱV � ª LQ KLV VXUSULVH� 6KH VDLG � © :HOO�

�� ,ELG�� S� ��������
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\RX PLJKW DV ZHOO KDYH JLYHQ PH D KDQG� ª >���@ +H FRXOGQ·W EHOLHYH
VKH FRXOG EH VR DEVROXWHO\ FDOP � WKH DIWHU�ZDVK RI WKDW LPSXOVH KDG
EHHQ VR VWURQJ LQ KLP WKDW LW ZDV DV LI KH KDG WULHG WR FDWFK KHU WR KLP
DQG KDG EHHQ IRLOHG E\ KHU� 6KH RXJKW WR EH LQGLJQDQW� DPXVHG� HYHQ
SOHDVHG���� 6KH RXJKW WR VKRZ VRPH HPRWLRQ��� �6'1 ��������

2U� O·pYRFDWLRQ SDU 9DOHQWLQH GH FH PrPH pYpQHPHQW� GDQV OD
GHX[LqPH SDUWLH GX URPDQ� UHϩqWH HW LQϩpFKLW GH PDQLqUH VLQJXOLqUH
OD SHUFHSWLRQ GH 7LHWMHQV �

7KHUH FDPH EDFN WR KHU RYHUSRZHULQJO\ WKH PHPRU\ RI WKHLU GULYH
WRJHWKHU DQG WKH PRPHQW� WKH RYHUZKHOPLQJ PRPHQW� ZKHQ� FOLPELQJ
RXW RI WKH ZKLWH IRJ LQWR WKH EOLQGLQJ DLU� VKH KDG IHOW WKH LPSXOVH RI KLV
ZKROH ERG\ WRZDUGV KHU DQG WKH LPSXOVH RI KHU ZKROH ERG\ WRZDUGV
KLP� $ VXGGHQ ODSVH� OLNH WKH PRPHQWDU\ GUHDP ZKHQ \RX IDOO���

�6'1 ����

/H SDUDOOpOLVPH GX V\QWDJPH © WKH LPSXOVH RI KLV ZKROH ERG\ WRZDUGV
KHU DQG WKH LPSXOVH RI KHU ZKROH ERG\ WRZDUGV KLP ª UpYqOH TXH 9DOHQWLQH�
j OD GLϱpUHQFH GH 7LHWMHQV� HVW FRQVFLHQWH GH OD UpFLSURFLWp GH OHXUV pPR�
WLRQV� /H WHUPH FOp GDQV OD SHUFHSWLRQ GH 9DOHQWLQH FRPPH GH 7LHWMHQV
HVW G·DLOOHXUV OH PrPH � © LPSXOVH ª� 8Q DXWUH FKLDVPH VH PHW HQ SODFH
GDQV FHWWH SDJH � 9DOHQWLQH FURLW HQWHQGUH 7LHWMHQV OXL GLUH © GHDU ª �
© +H DGGHG � ´,W·V TXHHU� GHDU���µ ,Q WKH WXPXOW RI KHU HPRWLRQV VKH ZDV
DOPRVW FHUWDLQ WKDW KH KDG VDLG ´GHDUµ ª �6'1 ���� � RU� FHOXL�FL DYDLW
FUX HQWHQGUH 9DOHQWLQH OXL DGUHVVHU FHWWH PrPH pSLWKqWH ORUV GH OHXU
H[FXUVLRQ QRFWXUQH � © +H ZDVQ·W FHUWDLQ VKH KDGQ·W VDLG � ´'HDU �µ RU
´0\ GHDU �µ ª �6'1 ����� &HV PLURLWHPHQWV FRRUGRQQHQW OHV SHUVRQ�
QDJHV DX�GHOj GH OHXU FRQVFLHQFH� SXLVTXH 6RPH 'R 1RW � � � QH YRLW
SDV OD UpVROXWLRQ GH OHXU UHODWLRQ DPRXUHXVH � FH Q·HVW TX·DX WHUPH GX
WURLVLqPH URPDQ GH OD WpWUDORJLH� $ 0DQ &RXOG 6WDQG 8S³� TXH OHV SHU�
VRQQDJHV GHYLHQQHQW DPDQWV� ,O HVW G·DLOOHXUV VLJQLϧFDWLI TXH VL[ DQV
SOXV WDUG� ORUVTXH� OH MRXU GH O·$UPLVWLFH� 9DOHQWLQH GpFLGH GH GHYHQLU
OD PDvWUHVVH GH 7LHWMHQV� F·HVW HQFRUH j FHWWH QXLW HQ FKDUUHWWH TX·HOOH
VRQJH �OH SURQRP © LW ª IDLVDQW LFL UpIpUHQFH j 7LHWMHQV� �

2QFH VKH KDG EHHQ RXW ZLWK LW IRU D ZKROH QLJKW LQ D GRJ�FDUW � >���@
$QG VKH KDG FHUWDLQO\ ZDQWHG LW WR NLVV KHU ³ LQ WKH PRRQ�OLW PLVWV
>���@� ,I� WKHQ� VKH GLG LW WR�GD\��� WR�GD\��� WRGD\ ³ WKH (OHYHQ (OHYHQ �
2K� ZKDW D GD\ WR�GD\ ZRXOG EH��� �$0&68 ����

&HWWH XOWLPH UpIpUHQFH FRQϧUPH OH U{OH VWUXFWXUDO GH FH OHLWPRWLY
GDQV O·pWDEOLVVHPHQW GH OD UHODWLRQ DPRXUHXVH DX VHLQ GX UpFLW� SDU�GHOj
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OD FRQVFLHQFH GHV SHUVRQQDJHV� SDU�GHOj FH TXL HVW IRUPXOp� 2Q SHUoRLW
LFL j TXHO SRLQW OD IRQFWLRQ GX OHLWPRWLY YD DX�GHOj GH O·RUJDQLVDWLRQ
HQ UpVHDX GHV pOpPHQWV GX UpFLW � LO YD MXVTX·j H[SULPHU HW QRXV IDLUH
UHVVHQWLU O·DFWLRQ GHPDQLqUH j OD IRLV SOXV VXEWLOH HW SOXV HϫFDFH TXH QH
OH IDLW OD QDUUDWLRQ� ­ WUDYHUV O·XWLOLVDWLRQ GX OHLWPRWLY V·pWDEOLW DLQVL XQ
VRXV�WH[WH UpYpODQW OHV VHQWLPHQWV VRXV�MDFHQWV HW HQFRUH VXEFRQVFLHQWV
GHV SHUVRQQDJHV� )RUG� SDU VHV FRPSpWHQFHV PXVLFDOHV HW VRQ SURIRQG
LQWpUrW SRXU :DJQHU� H[SORUH OH OHLWPRWLY ZDJQpULHQ GH IDoRQ j OD IRLV
SUpFLVH HW QRYDWULFH TXL pYLWH ³ HW QRXV IDLW pYLWHU ³ GHX[ pFXHLOV
GDQV O·LQWHUSUpWDWLRQ GH OD PXVLTXH GH :DJQHU� '·XQH SDUW� LO QRXV
UDSSHOOH OH ULVTXH TXL FRQVLVWH j YRLU XQH LQϩXHQFH ZDJQpULHQQH GH
IDoRQ DEXVLYH GDQV O·pFULWXUH GqV TX·LO HVW TXHVWLRQ GH PRWLIV PXVLFDX[�
.DUO %HFNVRQ OH VRXOLJQH �

:DJQHU LV SHUFHLYHG DV WKH SULPDU\ LQϩXHQFH RQ D JUHDW PDQ\ DXWKRUV
DQG ZRUNV� ZKHQ� LW VHHPV� WKH VRXUFH RI WKH LQϩXHQFH LV IDU EURDGHU�
IRU WKH HQWLUH 5RPDQWLF PRYHPHQW LQ QLQHWHHQWK�FHQWXU\ FXOWXUH LV
LQYROYHG� RI ZKLFK :DJQHU LV D PDMRU PDQLIHVWDWLRQ Ǯ�

'DQV 3DUDGH·V (QG VH GLVWLQJXHQW GH IDLW XQH LQϩXHQFH GH OD PXVLTXH
GX GL[�QHXYLqPH VLqFOH DX VHQV ODUJH� FRPPH GDQV O·XVDJH V\PSKR�
QLTXH GH WKqPHV TXH QRXV DYRQV SX REVHUYHU � HW XQ XVDJH GH PRWLIV
SOXV VSpFLϧTXHPHQW ZDJQpULHQ�
'·DXWUH SDUW� O·XVDJH ZDJQpULHQ GX OHLWPRWLY HVW� QRXV O·DYRQV YX�
SOXV FRPSOH[H HW PRGHUQH TX·LO Q·HVW WURS VRXYHQW FRQVLGpUp� &·HVW
SDU FHWWH SOHLQH H[SORLWDWLRQ GX OHLWPRWLY GDQV VRQ DFFHSWLRQ SUpFL�
VpPHQW ZDJQpULHQQH G·LQϩXHQFH GH O·DFWLRQ �LQϩXHQFH VXEFRQVFLHQWH
SRXUULRQV�QRXV GLUH�� HW QRQ VLPSOHPHQW GDQV OH VHQV SOXV YDJXH HW
SOXV JpQpUDOHPHQW XWLOLVp ³ SOXV GL[�QHXYLpPLVWH ² GH WKqPH VWUXFWX�
UDO� TXH VH MRXH XQ GpSODFHPHQW ³ VKLIW� SRXU IDLUH pFKR j VRQ URPDQ
GH MHXQHVVH ³ PDMHXU GDQV O·pFULWXUH IRUGLHQQH GH OD WUDGLWLRQ DX
PRGHUQLVPH� &·HVW GDQV OH GpWDLO GHV RSpUDWHXUV WH[WXHOV TXH VH MRXH
OD PRGHUQLWp G·XQH pFULWXUH GRQW OHV YpULWpV VH GpJDJHQW j O·REOLTXH�
j WUDYHUV XQ UpVHDX PpORGLTXH VRXV�MDFHQW HW QRQ j WUDYHUV OHV YRL[
SULQFLSDOHV� 'H IDLW� OH VWDWXW PDUJLQDO HW WUDQVLWLRQQHO GH :DJQHU DX
VHLQ GHV PRXYHPHQWV PXVLFDX[ HXURSpHQV GH OD ϧQ GX GL[�QHXYLqPH
VLqFOH Q·HVW G·DLOOHXUV SDV VDQV UDSSRUW DYHF OD VLWXDWLRQ GH )RUG DX VHLQ
GHV PRXYHPHQWV OLWWpUDLUHV GH VRQ WHPSV� /·XWLOLVDWLRQ GHV OHLWPRWLYV

�� .DUO %ෞයນ༼໦ໍ� © $ 5HYLHZ (VVD\ � 3HUIHFW DQG ,PSHUIHFW :DJQHULWHV ª� 0RGHUQ
/DQJXDJH 6WXGLHV� YRO� ��� QR� �� :LQWHU� ����� S� ������ S� ���
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SDU )RUG HVW GH IDLW DXVVL OH VLJQDO G·XQH HVWKpWLTXH UDGLFDOHPHQW QRYD�
WULFH j O·±XYUH GDQV 3DUDGH·V (QG� 6FUXWRQ UDSSHOOH TXH :DJQHU UDS�
SURFKDLW OH U{OH GHV OHLWPRWLYV MRXpV SDU O·RUFKHVWUH GH FHOXL GX FK±XU
GHV WUDJpGLHV DQWLTXHV �

7KH PXVLF LQ WKH RUFKHVWUD SLW LV LQ D FUXFLDO VHQVH QR SDUW RI WKH DFWLRQ �
LW ZDV OLNHQHG E\ :DJQHU� ZLWK VRPH WUXWK� WR WKH FKRUXV LQ WKH *UHHN
WKHDWUH� 7KH PXVLF LV UHVSRQGLQJ WR ZKDW RFFXUV RQ WKH VWDJH� IHHG�
LQJ IURP LW� DQG IHHGLQJ LQWR LW� :KHQ WKH FKDUDFWHUV VLQJ� WKH\ DWWDFK
WKHLU IHHOLQJV WR WKH PXVLFDO OLQH� ERUURZ WKH JUHDW IRUFH RI V\PSD�
WK\ ZLWK ZKLFK WKH RUFKHVWUD VXUURXQGV WKHLU DFWLRQ� DQG SURMHFW WKHLU
HPRWLRQV LQWR RXU KHDUWV� %XW WKLV LV QRW UHSUHVHQWDWLRQ� 5DWKHU� LW LV D
VSHFLDO FDVH RI H[SUHVVLRQ� LQ ZKLFK WKH RUFKHVWUD VRPHWLPHV MRLQV LQ
WKH IHHOLQJ H[SUHVVHG� VRPHWLPHV ZLWKGUDZV IURP WKHP ³ UHVRQDWLQJ�
DV :DJQHU SHUFHLYHG� OLNH WKH FKRUXV LQ D SOD\ Ǯ�

2U� 0D[ 6DXQGHUV XWLOLVH FHWWH PrPH DQDORJLH GX FK±XU DQWLTXH
SRXU GpPRQWUHU TXH OHV PRWLIV VWUXFWXUDX[ TXL pPDLOOHQW 3DUDGH·V (QG
VRQW PRLQV WUDGLWLRQQHOV TX·LO Q·\ SDUDvW� ,O DQDO\VH GH PDQLqUH SDUWLFX�
OLqUHPHQW pFODLUDQWH OD UpFXUUHQFH GH O·H[SUHVVLRQ © VRPH GR QRW ª GDQV
OH SUHPLHU YROHW GH OD WpWUDORJLH �

&HUWDLQO\ KHUH )RUG ZDQWV WKH SKUDVH WR VWDQG IRU PRUH WKDQ D QHW�
ZRUN RI SULYDWH DOOXVLRQV � LW UHSUHVHQWV WKH ULJLG FRQYHQWLRQV RI VRFLDO
PRUDOLW\� WKH SHUYDVLYH REVHVVLRQ ZLWK ZKDW JHQWOHPHQ GR DQG ZKDW
WKH\ GR QRW GR >���@� +H ZDQWV WR HOHYDWH WKHVH LQWR WKH GRPLQDQW VXE�
MHFWV RI WKH QRYHO� %XW ZKHQ KH KDV DQ ROG WUDPS� ZKR KDV QR PRUH
LQYROYHPHQW ZLWK WKH VWRU\� HFKR WKH IXOO SKUDVH \HW DJDLQ >���@ WKHUH LV
PRUH DW VWDNH � © ·6RPH GR � ª +H VSDW LQWR WKH JUDVV VDLG © $K � ª WKHQ
DGGHG � © 6RPH GR QRW ª �S� ��� ǯ�� ,W LV D PRPHQW RI GLVFRQFHUWLQJ
XQUHDOLW\� GLVFRQFHUWLQJO\ GXDO EHFDXVH WKH SKUDVH LV DOVR WKH WLWOH RI
WKH QRYHO ZH DUH UHDGLQJ� VR LW SODFHV XV GXDOO\ ZLWKLQ DQG ZLWKRXW
WKH ϧFWLRQ DW WKH VDPH WLPH� :KLOH GRLQJ VR� LW JLYHV DQ LQWLPDWLRQ RI
D FRQWUROOLQJ IRUFH RSHUDWLQJ EHKLQG WKH VWRU\� ,W UHSUHVHQWV D GHSDU�
WXUH IURP WKH &RQUDGLDQ VFUXSOH RI © MXVWLϧFDWLRQ ª ³ RI EXLOGLQJ XS D
VHQVH RI LQHYLWDELOLW\ E\ SUHSDULQJ HDFK HϱHFW �VXFK DV PDNLQJ LW VHHP
LQHYLWDEOH� UDWKHU WKDQ IRUWXLWRXV� WKDW WKHVH RQORRNHUV VKRXOG XWWHU
WKH PRWV MXVWHV�� 7KH\ DFW OLNH WKH FKRUXV LQ *UHHN WUDJHG\ ǰ�

/H FDUDFWqUH RXYHUWHPHQW DUWLϧFLHO GX OHLWPRWLY� HQ DWWLUDQW
O·DWWHQWLRQ VXU O·pODERUDWLRQ GX URPDQ� LQWHUURPSW O·LOOXVLRQ

�� 6ය༬ཟཋ໦ໍ� RS� FLW�� S� ��������
�� &H SDVVDJH VH VLWXH j OD S� ��� GH O·pGLWLRQ 3HQJXLQ�
�� 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW�� S� ��������
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ϧFWLRQQHOOH HW FRQVWLWXH XQ GLVFRXUV VXU O·DFWH OLWWpUDLUH� VXU OD
QRWLRQ GH UpDOLVPH HW VXU VHV OLPLWHV� /HV OHLWPRWLYV� HQ DJLVVDQW j OD
IDoRQ G·XQ FK±XU DQWLTXH� QRQ VHXOHPHQW VRXOLJQHQW� YRLUH pFODLUHQW
O·DFWLRQ� PDLV FRQVWLWXHQW pJDOHPHQW XQ FRPPHQWDLUH PpWDWH[WXHO
VXU O·pFULWXUH� 0D[ 6DXQGHUV PHW HQ OXPLqUH OH FDUDFWqUH UpVROXPHQW
QRYDWHXU G·XQH WHOOH GpPDUFKH �

$ VWDXQFK UHDOLVW ZRXOG FRPSODLQ WKDW )RUG ZDV FRQWULYLQJ FRLQFL�
GHQFHV KHUH WRR� IRUFLQJ KLV PDWHULDO LQWR WULYLDO UDWKHU WKDQ QDWXUDO
SDWWHUQV� %XW WKLV ZRXOG EH WR PLVWDNH WKH QDWXUH RI WKH ϧFWLRQ� ZKLFK
LV PXFK PRUH FRQFHUQHG WR EULQJ DQ DZDUHQHVV RI LWV ϧFWLRQDOLW\� LWV
OLWHUDULQHVV� LQWR WKH H[SHULHQFH RI UHDGLQJ� ,W LV D VWUDWHJ\ WKDW PDNHV
3DUDGH·V (QG D PXFK OHVV ROG�IDVKLRQHG� 9LFWRULDQ VXUYLYDO RI D QRYHO
WKDQ LW KDV WRR RIWHQ EHHQ UHSUHVHQWHG DV EHLQJ� $QG VXFK D YLHZPDNHV
)RUG DSSHDU D PXFK PRUH LQQRYDWLYH NLQG RI QRYHOLVW� DQWLFLSDWLQJ
SRVWPRGHUQLVW LGHDV DERXW IDEXODWLRQ UDWKHU WKDQ PHUHO\ KDUNLQJ EDFN
WR D ORVW ZRUOG RI QDUUDWLYH RPQLVFLHQFH Ǯ�

)RUG PHW HQ DYDQW OD OLWWpUDULWp GH VD ϧFWLRQ HW VXVFLWH XQH UpϩH[LRQ
VXU O·DFWH GH ϧFWLRQ� 1RQ VHXOHPHQW O·XVDJH GX PpWDWH[WH GpWDFKH FODL�
UHPHQW 3DUDGH·V (QG GH OD ϧFWLRQ UpDOLVWH WUDGLWLRQQHOOH SRXU OH UHOLHU
j XQH HVWKpWLTXH PRGHUQLVWH � PDLV OH PRXYHPHQW YD HQFRUH SOXV ORLQ�
/D WpWUDORJLH GH :DJQHU HW FHOOH GH )RUG SDUWDJHQW XQ XOWLPH WUDLW
FRPPXQ� /·XQH FRPPH O·DXWUH GRQQHQW XQH LPSUHVVLRQ GH PRQX�
PHQWDOLWp� /·DVSHFW PXVLFDO HVW DLQVL GRXEOp G·XQH GLPHQVLRQ PDWp�
ULHOOH SXLVVDQWH� 3DUDGH·V (QG FRPPH OD 7pWUDORJLH QRXV OLYUHQW HQ HϱHW
O·H[SpULHQFH G·XQH ±XYUH G·DUW WRWDO ³ *HVDPWNXQVWZHUN� &HOD WLHQW
WRXW G·DERUG WDQW j OHXU ORQJXHXU HϱHFWLYH �3DUDGH·V (QG VH GpURXOH
VXU SUqV G·XQ PLOOLHU GH SDJHV HQ pGLWLRQ GH SRFKH � OD 7pWUDORJLH ZDJ�
QpULHQQH SHXW GXUHU GH WUHL]H j GL[�VHSW KHXUHV VHORQ OHV LQWHUSUpWD�
WLRQV� TX·j O·LPSUHVVLRQ GH ORQJXHXU JpQpUpH SDU OD QDUUDWLRQ � O·DFWLRQ
GH 3DUDGH·V (QG VH GpURXOH VXU XQH GRX]DLQH G·DQQpHV� PDLV VHV UDPLϧ�
FDWLRQV GDQV OH SDVVp VRQW LQϧQLHV FDU HOOHV LPSOLTXHQW QRQ VHXOHPHQW
OH SDVVp GHV SHUVRQQDJHV� YRLUH GH OHXUV DQFrWUHV �j FRPPHQFHU SDU
OH SUHPLHU 7LHWMHQV� DX GL[�VHSWLqPH VLqFOH�� PDLV DXVVL OH SDVVp GH OD
FLYLOLVDWLRQ RFFLGHQWDOH� TXL D PHQp DX FDWDFO\VPH GH ���������� /HV
EUXVTXHV DFFpOpUDWLRQV SXLV UDOHQWLVVHPHQWV WHPSRUHOV FRQWULEXHQW j
OD QRWLRQ GH GXUpH� 'H PrPH� OH WHPSV GDQV 'HU 5LQJ HVW j OD IRLV JpUp
j XQH pFKHOOH FRORVVDOH HW PDQLp GH IDoRQ FRQWUDVWpH � WDQW{W GLODWp
VXU SOXVLHXUV JpQpUDWLRQV� WDQW{W WUqV FRQWUDFWp� /·LPPHQVLWp FRQFHUQH

�� ,ELG�� S� ����
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pJDOHPHQW OH VWDWXW P\WKLTXH TXH SUHQQHQW OHV GHX[ XQLYHUV GpFULWV
HW QDUUpV� FKDFXQ GDQV OHXU FRQWH[WH �P\WKRORJLH QRUGLTXH RX +LV�
WRLUH UpHOOH�� 7RXV GHX[ GpFULYHQW OH GHVWLQ PHQDFp HW O·HϱRQGUHPHQW
G·XQ PRQGH HW G·XQH FLYLOLVDWLRQ� TXH FHX[�FL VRLHQW GLYLQV RX KXPDLQV�
7RXV GHX[ VH FORVHQW VXU O·LPDJH G·XQ PRQGH QRXYHDX TXL pPHUJH GHV
UXLQHV GH O·DQFLHQ�
,PPHQVLWp TXL GDQV OHV GHX[ FDV LQWLPLGH HW SHXW PrPH GpFRXUDJHU
OH OHFWHXU RX O·DXGLWHXU� eFRXWHU RX YRLU 'HU 5LQJ HQ HQWLHU UHOqYH GH
OD SHUIRUPDQFH � G·DXFXQV GLURQW SHXW�rWUH TX·LO HQ YD GH PrPH SRXU
3DUDGH·V (QG� &HWWH LPPHQVLWp V·DFFRPSDJQH DXVVL G·LQFRKpUHQFHV� WDQW
GH WHOOHV ±XYUHV VRQW GLϫFLOHV j PDQLHU� SRXU OHXU SXEOLF FRPPH SRXU
OHXU FUpDWHXU� ­ PRLQV TXH FHV LQFRKpUHQFHV QH VRLHQW LQWHQWLRQQHOOHV�
HW QH FRQWULEXHQW j FUpHU O·LPSUHVVLRQ G·XQH ±XYUH MDPDLV SOHLQHPHQW
PDvWULVDEOH " 'DQV OH FDV GH )RUG� FHWWH pYHQWXDOLWp HVW pWD\pH SDU OH
JOLVVHPHQW YHUV O·DWRQDOLWp�

lYk +RNja3URCNjc. LR0nI�jCRNc 3j �jRN�ICjā

/HV QRPEUHX[ OHLWPRWLYV JpQqUHQW GH OD VRUWH XQH PXOWLWXGH G·pFKRV
UpYHUEpUpV DX ϧO GH OD OHFWXUH� ,OV FUpHQW GLYHUVHV YRL[ PXVLFDOHV�
GLYHUVHV OLJQHV PpORGLTXHV TXL VH SRXUVXLYHQW HW V·HQWUHPrOHQW DX IXU
HW j PHVXUH TXH OH WH[WH VH GpURXOH� 2XWUH FHV pFKRV GLϱpUpV� OH WH[WH
HVW pJDOHPHQW SDUVHPp G·pFKRV LPPpGLDWV � DLQVL� j SOXVLHXUV UHSULVHV�
OD QDUUDWLRQ VH PXH HQ XQH FRQYHUVDWLRQ HQ VWLFKRP\WKLH� FRPPH GDQV
FHW pFKDQJH HQWUH 6\OYLD HW VD PqUH �

© 0RWKHU� GLGQ·W \RX RQH GD\ >���@ VD\ WKDW \RX KDG GRQH ZLWK
PHQ " >���@ ª
0UV� 6DWWHUWKZDLWH VDLG �
© , GLG� ª
© $QG GLG \RX NHHS WR LW " ª 6\OYLD DVNHG�
0UV� 6DWWHUWKZDLWH VDLG �
© , GLG� ª
© $QG VKDOO ,� GR \RX LPDJLQH " ª
0UV� 6DWWHUWKZDLWH VDLG �
© , LPDJLQH \RX ZLOO ª� �6'1 ������

/D SURJUHVVLRQ GH FH GLDORJXH� PDUTXp SDU XQH JUDQGH pFRQRPLH
GDQV OHV WHUPHV� UHSRVH VXU OD PRGXODWLRQ GHV DX[LOLDLUHV � © GLGQ·W ª
IDLW SODFH j © GLG ª� © VKDOO ª GHYLHQW © ZLOO ª� /H WH[WH SURFqGH SDU
DQDGLSORVH � VD SURJUHVVLRQ HVW IRQGpH VXU OHV VXEWLOHV YDULDWLRQV DX
VHLQ GHV UpSpWLWLRQV TXL OH FDUDFWpULVHQW� &HV YDULDWLRQV VRQW VRXOLJQpHV
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SDU OD UpFXUUHQFH GH OD SKUDVH © 0UV� 6DWWHUWKZDLWH VDLG ª� /·H[SUHVVLRQ�
UHSULVH j FKDTXH IRLV GH PDQLqUH SDUIDLWHPHQW LGHQWLTXH� VH GRQQH j
HQWHQGUH j OD PDQLqUH G·XQH EDVVH FRQWLQXH� /D OLJQH PpORGLTXH� TXL
SRXUUDLW VHPEOHU EULVpH j WUDYHUV O·pFKDQJH UDSLGH HQ VWLFKRP\WKLH�
HVW GRQF HQ UpDOLWp VRXWHQXH WRXW DX ORQJ GX GLDORJXH� &H WUDLW HVW
FRPPXQ j QRPEUH GH FRQYHUVDWLRQV GX URPDQ� /D GpϧQLWLRQ TX·RϱUH
-DQNHOHYLWFK GX FRQWUHSRLQW IRQFWLRQQH LFL j PHUYHLOOH �

/H FRQWUHSRLQW OXL�PrPH D XQH kPH� HQ FHFL TXH OH SDUDOOpOLVPH GH
VHV YRL[ D pWp H[SUHVVpPHQW UpJOp QRWH SRXU QRWH SDU XQH YRORQWp PXVL�
FLHQQH TXL IDLW FKDQWHU HQVHPEOH RX FRQYHUVHU SOXVLHXUV SDUWLHV PpOR�
GLTXHV pJDOHPHQW H[SUHVVLYHV� HW SRXUWDQW O·XQH VXU O·DXWUH EURGpHV GDQV
OH FROORTXH YLYDQW GH OD SRO\SKRQLH Ǯ�

/·DOWHUQDQFH G·XQH YRL[ TXHVWLRQQDQWH� G·XQH YRL[ UpSRQGDQWH HW
G·XQH YRL[ QDUUDWLYH LPSOLTXH WURLV LQϩH[LRQV GLϱpUHQWHV HW IDLW HϱHF�
WLYHPHQW VRQJHU j XQ FKDQW HQ FRQWUHSRLQW � SOXV SUpFLVpPHQW HQFRUH�
QRXV DYRQV LFL DϱDLUH j XQH IXJXH� DX VHLQ GH ODTXHOOH WURLV OLJQHV PpOR�
GLTXHV YLHQQHQW VH UpSRQGUH HW V·HQWUHPrOHU ǯ� /D ϧJXUH GH OD IXJXH
HVW G·DLOOHXUV H[SOLFLWHPHQW PHQWLRQQpH GDQV OD QDUUDWLRQ� 7LHWMHQV UHV�
VHQW DLQVL OD VXSHUSRVLWLRQ HW O·HQWUHFURLVHPHQW GH GLYHUV ϧOV GH SHQ�
VpH TXL OXL YLHQQHQW VLPXOWDQpPHQW � © +LV PLQG VDLG DW RQH DQG WKH
VDPH PRPHQW� WKH WZR OLQHV UXQQLQJ RQH RYHU WKH RWKHU OLNH WKH WZR VXE�
MHFWV RI D IXJXH ª �6'1 ����� &RPPH SRXU VHV LQϩXHQFHV OLWWpUDLUHV ǰ�
OHV LQϩXHQFHV PXVLFDOHV GH )RUG VH FDUDFWpULVHQW SDU XQ SURIRQG
pFOHFWLVPH�
/H PRQRORJXH LQWpULHXU GH 7LHWMHQV SUHQDQW SODFH DX GpEXW GX
VL[LqPH FKDSLWUH GH 6RPH 'R 1RW � � � H[SOLFLWH OXL DXVVL O·DQDORJLH
PXVLFDOH WRXW HQ YHQDQW LQWURGXLUH XQH UpIpUHQFH HQFRUH UDGLFDOHPHQW
GLϱpUHQWH� j WUDYHUV (OJDU HW OD PXVLTXH GH SDUDGH �

© /DQG RI +RSH DQG *ORU\ � ª ³ ) QDWXUDO GHVFHQGLQJ WR WRQLF� & PDMRU �
FKRUG RI ���� VXVSHQVLRQ RYHU GRPLQDQW VHYHQWK WR FRPPRQ FKRUG RI
& PDMRU���� $OO DEVROXWHO\ FRUUHFW � �6'1 ����

�� -೻ໍນ෠ຮ෠ྃ๠ཋය฾� /H -H�QH�VDLV�TXRL HW OH SUHVTXH�ULHQ� ���� � 3DULV � 6HXLO� �����
S� ����
�� © )XJXH � >���@ &RPSRVLWLRQ PXVLFDOH pFULWH GDQV OH VW\OH GX FRQWUHSRLQW HW GDQV
ODTXHOOH XQ WKqPH HW VHV LPLWDWLRQV VXFFHVVLYHV IRUPHQW SOXVLHXUV SDUWLHV TXL VHPEOHQW
´VH IXLU HW VH SRXUVXLYUH O·XQH O·DXWUHµ �5RXVVHDX� ª� $ODLQ 5ෞྞ �pG��� /H *UDQG 5REHUW
GH OD ODQJXH IUDQoDLVH� © IXJXH ª �3DULV � /H 5REHUW� ������ WRPH �� S� �����
�� &HOOHV�FL VHURQW GLVFXWpHV DX FKDSLWUH © eFODWHPHQWV HW WRUVLRQV GX WH[WH ª GH FHWWH
PrPH SDUWLH�
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7LHWMHQV QRXV OLYUH LFL XQH DQDO\VH WRQDOH GDQV OHV UqJOHV GH O·DUW� (Q
GpSOR\DQW SDU OD PrPH RFFDVLRQ VD SURSUH FRPSpWHQFH GH PXVLFLHQ�
)RUG QRXV FRQϧUPH TXH OHV LQϩXHQFHV PXVLFDOHV GDQV 3DUDGH·V (QG QH
VRQW SDV IRUWXLWHV� PDLV SURIRQGpPHQW VLJQLϧFDWLYHV� &HSHQGDQW� O·LQ�
WHQWLRQ YD LFL SOXV ORLQ TXH OD PLVH HQ pYLGHQFH G·XQH LQϩXHQFH PXVL�
FDOH � OH WH[WH FRPPHQWH pJDOHPHQW OHV SRVVLEOHV PRGqOHV PXVLFDX[
GRQW LO SRXUUDLW rWUH LQVSLUp� &H Q·HVW FHUWHV SDV XQH PDUFKH FRPPH
FHOOHV GH 3XPS DQG &LUFXPVWDQFH TXH OD WpWUDORJLH FKHUFKH j LPLWHU �
VRQ WLWUH QRXV OH VLJQDOH G·HPEOpH� /D SDUDGH Q·D SOXV FRXUV� /H WRQ GH
7LHWMHQV HVW GH IDLW LFL SURIRQGpPHQW VDWLULTXH� &RPPH QRXV O·DYRQV
YX GDQV OH SUHPLHU YROHW GH FHWWH pWXGH� FHV UpϩH[LRQV VXUYLHQQHQW
SUpFLVpPHQW DSUqV TXH 7LHWMHQV D VXUSULV OH EDLVHU GH 0DFPDVWHU HW
0UV� 'XFKHPLQ G·XQ UHJDUG GpWDFKp� /·H[WDVH IHLQWH GH 7LHWMHQV IDFH
j OD SUpWHQGXH SHUIHFWLRQ� © DEVROXWH FRUUHFW>QHVV@ ª� GH OD PDUFKH� HVW
DPqUHPHQW DQWLSKUDVWLTXH�
/·LURQLH LQWURGXLW GHV PRGXODWLRQV TXL SHUPHWWHQW G·DVVLPLOHU OH V\V�
WqPH LGpRORJLTXH GpSHLQW SDU OH URPDQ j XQH V\PSKRQLH DX[ WRQDOL�
WpV FKDQJHDQWHV� YRLUH GLVFRUGDQWHV� /HV PRGXODWLRQV LPSULPpHV j OD
UHSUpVHQWDWLRQ LGpRORJLTXH� GpMj pYRTXpHV GDQV OH SUHPLHU YROHW GH
FHWWH pWXGH� VH WUDGXLVHQW GDQV OH WH[WH SDU XQ PpODQJH GH WRQDOLWpV
SDUIRLV GpURXWDQW� 'DQV 3DUDGH·V (QG� OHV WRQDOLWpV VRQW PXOWLSOHV� DX
SRLQW GH VH GRQQHU SDUIRLV j HQWHQGUH VLPXOWDQpPHQW HW GH V·DQQXOHU
O·XQH O·DXWUH� GpERXFKDQW DORUV VXU XQH DWRQDOLWp H[WUDRUGLQDLUHPHQW
QRYDWULFH� /H SHWLW�GpMHXQHU FKH] OHV 'XFKHPLQ �6'1 ������� LOOXVWUH
FH SKpQRPqQH� &pOpEUpH GDQV WRXWH O·pOLWH EULWDQQLTXH FRPPH XQ ULWH
pPLQHQW DVVXUDQW OD SUpVHUYDWLRQ GHV WUDGLWLRQV� DX VHLQ GH FH VDQF�
WXDLUH GHV ERQQHV PDQLqUHV DQJODLVHV TX·HVW OH SUHVE\WqUH 'XFKHPLQ�
FHWWH RFFDVLRQ PRQGDLQH HVW SUpFLVpPHQW OH PRPHQW R� OD IDLOOH TXL
PHQDFH GH IUDJPHQWDWLRQ HW G·pFURXOHPHQW FHW pGLϧFH FLYLOLVDWLRQQHO
VH UpYqOH GH OD IDoRQ OD SOXV PDQLIHVWH� &HW HϱRQGUHPHQW GHV YDOHXUV
VH WUDGXLW SDU XQ WH[WH YHUWLJLQHXVHPHQW SRO\SKRQLTXH� j O·LQVWDU GHV
FRQYHUVDWLRQV GpFRXVXHV TXL V·\ VXSHUSRVHQW HW V·\ HQWUHFURLVHQW � OD
VFqQH WLHQW WRXW j OD IRLV GH OD VDWLUH VRFLDOH� GX EXUOHVTXH �j WUDYHUV
OHV UHPDUTXHV REVFqQHV GH 5HYHUHQG 'XFKHPLQ HW OHV HϱRUWV KpURw�
FRPLTXHV GH 0DFPDVWHU SRXU OH FRQWHQLU�� GX SDWKpWLTXH �ORUVTXH OD
GpWUHVVH GH 0UV� 'XFKHPLQ HVW GpFULWH�� HW GX URPDQWLTXH �j WUDYHUV
O·DϫQLWp TXL VH GpFRXYUH HQWUH 0UV� 'XFKHPLQ HW 0DFPDVWHU�� ,O HVW
LPSRVVLEOH G·pWDEOLU XQH WRQDOLWp GRPLQDQWH� FRPPH F·HVW DXVVL RFFD�
VLRQQHOOHPHQW OH FDV FKH] :DJQHU� QRWDPPHQW GDQV OH SUpOXGH GH
7ULVWDQ� FRPPH OH QRWH 6FUXWRQ � © :H PD\ EH UHOXFWDQW WR VD\ WKDW WKH
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SUHOXGH WR 7ULVWDQ XQG ,VROGH LV UHDOO\ ´LQµ $ PLQRU ³ QRW EHFDXVH LW LV LQ
VRPH RWKHU NH\� EXW EHFDXVH LW LV ´LQµ QR NH\ DW DOO Ǯ� ª
&H JOLVVHPHQW YHUV O·DWRQDOLWp FKH] :DJQHU HVW DQQRQFLDWHXU GHV
H[SpULHQFHV PXVLFDOHV GX YLQJWLqPH VLqFOH� WHOOHV TXH OHV ±XYUHV GH
6FK|QEHUJ RX $OEDQ %HUJ� TXL PHWWHQW OD WRQDOLWp HQ FULVH� /D WUDQVLWLRQ
HQWUH O·HVWKpWLTXH GX GL[�QHXYLqPH VLqFOH HW XQH HVWKpWLTXH FRQWHPSR�
UDLQH HVW LFL SDOSDEOH� 'H PrPH� GDQV OH WH[WH GH 3DUDGH·V (QG� OD WUDQ�
VLWLRQ HQWUH OHV LQϩXHQFHV GX GL[�QHXYLqPH VLqFOH HW XQH HVWKpWLTXH GH
OD UXSWXUH HVW LFL UHQGXH WDQJLEOH� &KH] )RUG� OD SRO\SKRQLH GHYLHQW
FDFRSKRQLH� &KDTXH SHUVRQQDJH GLW VD SDUWLH� VDQV rWUH HQWHQGX SDU
OHV DXWUHV� /HV GLVFRXUV VH VXSHUSRVHQW VDQV OLHQ DSSDUHQW� VDQV TX·DX�
FXQH KDUPRQLH QH VHPEOH V·pWDEOLU � HQ WpPRLJQHQW OHV PXOWLSOHV LQV�
WDQFHV GH GLDORJXHV GH VRXUGV� R� FKDFXQ SRXUVXLW j YRL[ KDXWH VRQ
PRQRORJXH LQWpULHXU� VDQV VH VRXFLHU QL GH O·pFRXWH� QL GH OD UpSRQVH
GH O·DXWUH� %LHQ VRXYHQW� OHV GLDORJXHV GDQV 3DUDGH·V (QG UHVVHPEOHQW
GDYDQWDJH j GHV PRQRORJXHV GRXEOHV� VRXYHQW GLVFRUGDQWV ³ FKDFXQ
SRXUVXLYDQW VRQ FKHPLQHPHQW LQGpSHQGDPPHQW GH O·DXWUH ³ TX·j GH
YpULWDEOHV GXRV� &HV UXSWXUHV KDUPRQLTXHV GpOLEpUpHV QRXV SODFHQW SUR�
SUHPHQW GDQV XQH HVWKpWLTXH GX FRQWUHSRLQW WHO TX·LO HVW HPSOR\p GDQV
OD FRPSRVLWLRQ GX YLQJWLqPH VLqFOH � © &RXQWHUSRLQW HQGRZV VLPXOWDQHRXV
YRLFHV ZLWK PHORGLF LQGHSHQGHQFH� ZLWKLQ D VLQJOH KDUPRQLF VWUXFWXUH ǯ� ª
/HV H[HPSOHV GH FH SURFHVVXV VRQW QRPEUHX[ GDQV OD WpWUDORJLH � HQ
YRLFL TXHOTXHV�XQ� WLUpV GX SUHPLHU WRPH � © %XW 7LHWMHQV ZDV QRW OLV�
WHQLQJ ª �7LHWMHQV HW OH *HQHUDO &DPSLRQ� 6'1 ��� � © EXW KH ZDV IRO�
ORZLQJ KLV RZQ WUDLQ RI WKRXJKW� MXVW DV VKH ZDVQ·W LQ WKH OHDVW OLVWHQLQJ
WR KLP ª �7LHWMHQV HW 9DOHQWLQH� 6'1 ���� � © 6KH KDGQ·W UHDOO\ EHHQ OLV�
WHQLQJ ª �9DOHQWLQH Q·pFRXWDQW SDV 0DUN� 6'1 ���� � © 9DOHQWLQH� IRU
WKH ϧUVW WLPH LQ KHU OLIH� KDUG\ OLVWHQHG WR ZKDW KH VDLG ª �9DOHQWLQH
HW 7LHWMHQV� 6'1 ����� /D QDUUDWLRQ H[SOLFLWH FH G\VIRQFWLRQQHPHQW
FRQYHUVDWLRQQHO ORUV G·XQH FRQYHUVDWLRQ³ RX SOXW{W� MXVWHPHQW� G·XQH
QRQ�FRQYHUVDWLRQ ³ HQWUH 6\OYLD HW 7LHWMHQV �

7KH\ SOD\HG WKDW FRPHG\ RFFDVLRQDOO\ >���@� 6R WKH\ ZRXOG WDON� VRPH�
WLPHV WDONLQJ DW JUHDW OHQJWK DQG ZLWK SROLWHQHVV� HDFK WKLQNLQJ KLV RU
KHU WKRXJKWV WLOO WKH\ GULIWHG LQWR VLOHQFH� �6'1 ����

/D PLVH HQ FULVH GX V\VWqPH KDUPRQLTXH RFFLGHQWDO HVW ELHQ V�U
HQFRUH SOXV PDQLIHVWH GDQV OH YDFDUPH GH OD JXHUUH� 7LHWMHQV DVVLPLOH

�� 6ය༬ཟཋ໦ໍ� RS� FLW�� S� ����
�� ,ELG�� S� ����
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OHV EUXLWV GX IURQW j XQH IXJXH VDQV FRKpUHQFH� XQ FKDQW TXL QH FHVVH
GH FKDQJHU G·LQϩH[LRQ VDQV MDPDLV VH ϧ[HU VXU XQH WRQDOLWp �

)URP RXWVLGH FDPH D FRQWLQXLQJ� VZHOOLQJ DQG GHVFHQGLQJ FKDQW RI
YRLFHV � DW WLPHV LW ZRXOG VHHP WR EH DOO RQH ODXJK� DW WLPHV RQH PHQDFH�
WKHQ WKH PRWLYHV PLQJOHG IXJDOO\� OLNH WKH VHD RQ D EHDFK RI ODUJH
VWRQHV� �103 ����

/D PLVH HQ FULVH GX V\VWqPH WUDGLWLRQQHO GH WRQDOLWpV UHϩqWH DLQVL
OD FULVH SOXV ODUJH GH OD FLYLOLVDWLRQ UHQGXH SDWHQWH j O·pSUHXYH GH OD
*UDQGH *XHUUH� ­ WUDYHUV VRQ XVDJH j OD IRLV FRPSpWHQW HW HϫFDFH GH
O·DQDORJLH PXVLFDOH HW XQ VHQV SDUWLFXOLqUHPHQW DLJX GH OD FDFRSKRQLH
DϧQ GH UHQGUH OH PRQGH HQ JXHUUH� )RUG UpYqOH OD QpFHVVLWp G·LQYHQWHU
XQ QRXYHDX PHGLXP ³ I�W�LO PXVLFDO� OLWWpUDLUH� RX XQH XQLRQ GHV
GHX[ ³ SHUPHWWDQW G·H[SULPHU OD SHUWH G·XQ V\VWqPH VWDEOH GH SHQVpH
HW GH YDOHXUV�
,O DSSDUDvW GpVRUPDLV FRPPHQW� j SDUWLU G·XQH LQϩXHQFH PXVLFDOH j
SUHPLqUH YXH WUDGLWLRQQHOOH� FHUWHV ELHQ SUpVHQWH PDLV QRQ H[FOXVLYH�
3DUDGH·V (QG DFTXLHUW XQ VWDWXW ELHQ SOXV GpURXWDQW HW QRYDWHXU� /H
SDVVp HVW WRXW j OD IRLV XQ RSpUDWHXU GH O·pFULWXUH� SDU OD JUDPPDLUH HW OD
VWUXFWXUH TX·LO OXL LPSULPH DX QLYHDX PLFUR� FRPPH PDFUR�WH[WXHO � HW
LO HVW DXVVL OH SLYRW SDU OHTXHO O·pFULWXUH GpERXFKH VXU OD PRGHUQLWp� /HV
RSpUDWHXUV WH[WXHOV FRQWULEXHQW j XQ GLVFRXUV VXU O·pFULWXUH GX SDVVp
FRPPH VXU VD PLVH HQ FDXVH�
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6L OD PXVLTXH HW QRWDPPHQW VHV OHLWPRWLYV LPSOLTXHQW XQ
GpURXOHPHQW WHPSRUHO GH O·±XYUH G·DUW� O·LQϩXHQFH GHV DUWV YLVXHOV
DMRXWH XQH GLPHQVLRQ VSDWLDOH DX SURMHW HVWKpWLTXH GH 3DUDGH·V (QG�
­ WUDYHUV O·LQϩXHQFH SLFWXUDOH� OD GLPHQVLRQ WHPSRUHOOH VH YRLW
pODERUpH HQ HVSDFH WH[WXHO�
'DQV VRQ RXYUDJH $ *HQHDORJ\ RI 0RGHUQLVP� 0LFKDHO /HYHQVRQ
DWWLUH QRWUH DWWHQWLRQ VXU OH IDLW TXH OD FULWLTXH OLWWpUDLUH FKH] OHV
DXWHXUV PRGHUQLVWHV HVW LQVpSDUDEOH GH OHXU SUDWLTXH GH O·pFULWXUH�
7RXWHV GHX[ V·HQWUH�QRXUULVVHQW GDQV XQ FKDVVp�FURLVp LQϧQL� R� LO HVW
VRXYHQW GLϫFLOH GH GpPrOHU OD VRXUFH GX UpVXOWDW �

7KH FULWLFDO ZRUN EHFDPH HQWDQJOHG LQ WKH FUHDWLYH ZRUN� DQG WKXV
WKH PRGHO RI WH[W DQG FRQWH[W ZLOO QRW VHUYH� /LWHUDU\ WH[WV ZHUH RIWHQ
H[SODLQHG EHIRUH WKH\ ZHUH ZULWWHQ� DQG WKH\ WKHPVHOYHV ZHUH RIWHQ
HORTXHQW FULWLFDO DFWV Ǯ�

'H IDLW� j SUHPLqUH YXH� 7KH *RRG 6ROGLHU FRPPH 3DUDGH·V (QG
SHXYHQW VH OLUH FRPPH GHV H[HUFLFHV GH VW\OH GH O·LPSUHVVLRQQLVPH
OLWWpUDLUH WHO TX·LO IXW pODERUp HW GpϧQL SDU )RUG GDQV VHV RXYUDJHV FUL�
WLTXHV HW VHV DUWLFOHV VXU O·LPSUHVVLRQQLVPH� QRWDPPHQW -RVHSK &RQUDG �
D 3HUVRQDO 5HPHPEUDQFH ǯ� 7KH (QJOLVK 1RYHO ǰ� HW VHV GHX[ DUWLFOHV VXU
O·LPSUHVVLRQQLVPH SDUXV HQ ���� GDQV 3RHWU\ DQG 'UDPD Ǳ� &HSHQGDQW�

�� 0LFKDHO /ෞྃෞໍ༼໦ໍ� $ *HQHDORJ\ RI 0RGHUQLVP� © 3UHIDFH ª� ���� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� ����� S� YLLL�
�� )RUG 0DGR[ )໦༬෋� -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH� ����� GDQV
0DF6KDQH� RS� FLW�� S� ������
�� )RUG 0DGR[ )໦༬෋� &�+� 6๠༼༼໦ໍ �pG��� 7KH (QJOLVK 1RYHO� ����� 0DQFKHVWHU �
&DUFDQHW� ���� � 0D[ 6೻ཟໍ෋ෞ༬༼ �pG��� &ULWLFDO (VVD\V� 0DQFKHVWHU � &DUFDQHW� ���� �
-DQLFH %๠೻ຮ೻ �pG��� 0HPRULHV DQG ,PSUHVVLRQV� +DUPRQGVZRUWK � 3HQJXLQ� �����
�� )RUG 0DGR[ )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� 3RHWU\ DQG 'UDPD ��� �-XQH�'HFHPEHU
������ GDQV 0೻ය6฾೻ໍෞ� RS� FLW�� S� ����� � © 7HFKQLTXHV ª� 7KH 6RXWKHUQ 5HYLHZ�
, �MXLOOHW ������ GDQV 0೻ය6฾೻ໍෞ� RS� FLW�� S� ������
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XQH OHFWXUH SOXV DSSURIRQGLH IDLW WUDQVSDUDvWUH XQH DPELYDOHQFH GDQV
OD PLVH HQ SUDWLTXH SDU )RUG GH VHV SURSUHV FRQFHSWV HVWKpWLTXHV� (Q
HϱHW� O·DSSOLFDWLRQ FRQFUqWH GHV WKpRULHV GH O·LPSUHVVLRQQLVPH OLWWp�
UDLUH GDQV 3DUDGH·V (QG PHW HQ ±XYUH XQ JOLVVHPHQW LQVHQVLEOH HQWUH
WUDGLWLRQ HW PRGHUQLWp� FRPSDUDEOH DX[ YDULDWLRQV WRQDOHV VXEWLOHV GH
VRQ pFULWXUH WRXWH PXVLFDOH� &HSHQGDQW� ORUVTX·LO HVW SRXVVp MXVTX·j
VHV OLPLWHV� O·LPSUHVVLRQQLVPH OLWWpUDLUH IRUPDOLVp HW PLV HQ SUDWLTXH
SDU )RUG GpERXFKH VXU XQH LPSDVVH� 3DUDGH·V (QG SHXW HQ HϱHW VH
OLUH FRPPH XQ FKDQWLHU HVWKpWLTXH HQ SHUSpWXHOOH FRQVWUXFWLRQ� FKDQ�
WLHU SDUVHPp G·pGLϧFHV SDUIRLV EDQFDOV HW GRQW O·pODERUDWLRQ HVW DORUV
ODLVVpH HQ VXVSHQV�

S HȕCLUa3ccCRNNCcL3 c3IRN 7Ra0 -
03 I� j@āRaC3 © I� Ua�jC\n3

SYS �a,@āRIR<C3 03 IȕCLUa3ccCRNNCcL3

,O FRQYLHQW WRXW G·DERUG GH UHWUDFHU OHV SULQFLSHV HW OHV RULJLQHV GH
O·LPSUHVVLRQQLVPH OLWWpUDLUH� :LOOLDP *DVV D OLYUp XQH DUFKpRORJLH SRLQ�
WXH GH OD QRWLRQ� 6HORQ OXL� O·pPHUJHQFH GH O·LPSUHVVLRQQLVPH SLFWXUDO
HVW GXH DYDQW WRXW j XQ FKDQJHPHQW GH SHUVSHFWLYH �

:KHQ WKH SDLQWHUV ZKR DUH WR EH FDOOHG LPSUHVVLRQLVWV GLVFRYHUHG� DV
WKH\ DUH SUHVXPHG WR KDYH GRQH� WKDW WKH PRQRFXODU SHUVSHFWLYH RI
/HRQDUGR� 3LHUR� DQG WKH ,WDOLDQ 5HQDLVVDQFH ZDV DFWXDOO\ QRW H[SUHV�
VLYH RI H[SHULHQFHG SDVW� WKH\ EHJDQ WR GLVVROYH WKH FOHDU RXWOLQHV RI
REMHFWV LQ FODVVLFDO SDLQWLQJ DQG PL[ WKHP ZLWK OLJKW DQG VKDGH DQG DLU
DQG DWPRVSKHUH DQG HYHQ WKH XQHDV\ ϩLFNHU RI WKH H\H LWVHOI� PRYLQJ
WKHLU DUW� DV WKH\ WKRXJKW� IURP REMHFW WR DFW� IURP NQRZQ WR NQRZLQJ�
7KH\ SDLQWHG� WKH FULWLFV VDLG� VHHLQJ DV VXFK Ǯ�

(Q SHLQWXUH FRPPH HQ OLWWpUDWXUH� O·LPSUHVVLRQQLVPH �GRQW OH WHUPH
V·LPSRVD HQ ����� PDLV GRQW OHV SULQFLSHV IXUHQW pODERUpV GqV OHV
DQQpHV ����� D FRUUHVSRQGX j OD YRORQWp GH FHUWDLQV DUWLVWHV DYDQW�
JDUGLVWHV GH GpSODFHU OH FHQWUH G·LQWpUrW GH O·REMHW UHSUpVHQWp j O·DFWH
PrPH GH VD UHSUpVHQWDWLRQ� 1pDQPRLQV� DX�GHOj GH FH SULQFLSH FRP�
PXQ� OHV pFULYDLQV GLWV © LPSUHVVLRQQLVWHV ª RQW GpϧQL OHXU SRpWLTXH
LQGpSHQGDPPHQW GH O·LPSUHVVLRQQLVPH SLFWXUDO� 6WpSKDQH 0DOODUPp
IXW OH SUHPLHU j GpϧQLU XQH SRpWLTXH LPSUHVVLRQQLVWH� HQ ����� HQ

�� :LOOLDP *೻༼༼� © )RUG·V ,PSUHVVLRQLVPV ª� )LQGLQJ D )RUP� ,WKDFD � &RUQHOO
8QLYHUVLW\ 3UHVV� ����� S� ���
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DϫUPDQW YRXORLU © SHLQGUH� QRQ OD FKRVH� PDLV O·HϱHW TX·HOOH SUR�
GXLW� /H YHUV QH GRLW GRQF SDV� Oj� VH FRPSRVHU GH PRWV� PDLV G·LQWHQ�
WLRQV� HW WRXWHV OHV SDUROHV V·HϱDFHU GHYDQW OD VHQVDWLRQ Ǯ� ª $X�GHOj GH
O·DFWH PrPH GH OD UHSUpVHQWDWLRQ� OHV pFULYDLQV GLWV LPSUHVVLRQQLVWHV
V·DWWDFKHQW GRQF j O·HϱHW TXH FHOOH�FL SURGXLW VXU O·DUWLVWH PDLV DXVVL
VXU OH OHFWHXU�

SYl /naā3 3j CNcj�Nj

6·LO V·LQVFULW GDQV OD FRQWLQXLWp GH O·LPSUHVVLRQQLVPH IUDQoDLV� O·LP�
SUHVVLRQQLVPH OLWWpUDLUH DQJODLV� GRQW )RUG HW &RQUDG IXUHQW OHV SULQ�
FLSDX[ DUWLVDQV� DFFRUGH� DX VHLQ GH OD SULPDXWp GH O·LPSUHVVLRQ FUppH
SDU O·REMHW� XQH LPSRUWDQFH FHQWUDOH j OD WHPSRUDOLWp� &HOOH�FL HVW XQ
WKqPH UpFXUUHQW GDQV OD SUpIDFH DX 1LJJHU RI WKH 1DUFLVVXV GH -RVHSK
&RQUDG� FRQVLGpUpH FRPPH XQ WH[WH IRQGDPHQWDO GDQV OD GpϧQLWLRQ
GH VD SRpWLTXH� &RQUDG PHW HQ OXPLqUH OD FRPSOH[LWp GX UDSSRUW GH
O·±XYUH HW GH O·DUWLVWH DX WHPSV� '·XQH SDUW� LO VRXOLJQH OD GLFKRWRPLH
HQWUH OD IXJDFLWp GH O·pPRWLRQ HVWKpWLTXH HW OD OHQWHXU GX WUDYDLO GH
O·DUWLVWH SRXU \ SDUYHQLU �

,W LV RQO\ WKURXJK DQ XQUHPLWWLQJ QHYHU�GLVFRXUDJHG FDUH IRU WKH VKDSH
DQG ULQJ RI VHQWHQFHV WKDW >���@ WKH OLJKW RI PDJLF VXJJHVWLYHQHVV PD\
EH EURXJKW WR SOD\ IRU DQ HYDQHVFHQW LQVWDQW RYHU WKH FRPPRQSODFH
VXUIDFH RI ZRUGV >���@� 7R DUUHVW� IRU WKH VSDFH RI D EUHDWK� WKH KDQGV
EXV\ DERXW WKH ZRUN RI WKH HDUWK� DQG FRPSHO PHQ HQWUDQFHG E\ WKH
VLJKW RI GLVWDQW JRDOV WR JODQFH IRU D PRPHQW DW WKH VXUURXQGLQJ YLVLRQ
RI IRUP DQG FRORXU� RI VXQVKLQH DQG VKDGRZV � WR PDNH WKHP SDXVH IRU
D ORRN� IRU D VLJK� IRU D VPLOH³VXFK LV WKH DLP� GLϫFXOW DQG HYDQHVFHQW�
DQG UHVHUYHG RQO\ IRU D IHZ WR DFKLHYH� >���@ $QG ZKHQ >WKDW WDVN@ LV
DFFRPSOLVKHG³EHKROG �³DOO WKH WUXWK RI OLIH LV WKHUH � D PRPHQW RI
YLVLRQ� D VLJK� D VPLOH³�DQG WKH UHWXUQ WR DQ HWHUQDO UHVW ǯ�

&HV TXHOTXHV SKUDVHV VRQW VDWXUpHV SDU OH FKDPS OH[LFDO GH OD GXUpH �
DX[ QRPEUHX[ WHUPHV GpQRWDQW OD EULqYHWp ³ © IRU DQ HYDQHVFHQW
LQVWDQW ª� © IRU WKH VSDFH RI D EUHDWK ª� © IRU D PRPHQW ª� © SDXVH ª� © HYDQHV�
FHQW ª� © PRPHQW ª ³ HVW RSSRVpH XQH XQLTXH PHQWLRQ GH SHUHQQLWp �
© HWHUQDO UHVW ª� /D WkFKH GH O·DUWLVWH FRQVLVWH j HQJHQGUHU XQ LQVWDQW
GH SXUH pPRWLRQ HVWKpWLTXH FKH] OH UpFHSWHXU DX SUL[ G·XQ WUDYDLO RSL�
QLkWUH� &RQUDG VRXOLJQH FHWWH OHQWHXU GX WUDYDLO GH O·DUWLVWH DYHF XQH

�� 6WpSKDQH 0೻ຮຮ೻༬໅෠� &RUUHVSRQGDQFH� 3DULV � *DOOLPDUG� ����� S� ����
�� -RVHSK &໦ໍ༬೻෋� © 3UHIDFH ª� 7KH 1LJJHU RI WKH 1DUFLVVXV� ����� +DUPRQGVZRUWK �
3HQJXLQ� ����� S� [OL[�OL�
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IRUPXOH QRWRLUH � © DUW LV ORQJ DQG OLIH LV VKRUW Ǯ� ª /H OLHQ HVW DLVp j pWDEOLU
DYHF O·DWWDFKHPHQW GH FHUWDLQV SHUVRQQDJHV GH 3DUDGH·V (QG j OD UHVWDX�
UDWLRQ DFKDUQpH G·XQ SDVVp LPPXDEOH� VXVSHQGX� HW KRUV GH O·DWWHLQWH
GX WHPSV� '·DXWUH SDUW� &RQUDG GLϱpUHQFLH OD WHPSRUDOLWp GH O·±XYUH
G·DUW HW FHOOH GX PRQGH UpHO �

7R VQDWFK LQ D PRPHQW RI FRXUDJH� IURP WKH UHPRUVHOHVV UXVK RI WLPH�
D SDVVLQJ SKDVH RI OLIH� LV RQO\ WKH EHJLQQLQJ RI WKH WDVN� 7KH WDVN
DSSURDFKHG LQ WHQGHUQHVV DQG IDLWK LV WR KROG XS XQTXHVWLRQLQJO\� ZLWK�
RXW FKRLFH DQG ZLWKRXW IHDU� WKH UHVFXHG IUDJPHQW EHIRUH DOO H\HV DQG
LQ WKH OLJKW RI D VLQFHUH PRRG� ,W LV WR VKRZ LWV YLEUDWLRQ� LWV FRORXU�
LWV IRUP � DQG WKURXJK LWV PRYHPHQW� LWV IRUP� DQG LWV FRORXU� UHYHDO
WKH VXEVWDQFH RI LWV WUXWK³GLVFORVH LWV LQVSLULQJ VHFUHW � WKH VWUHVV DQG
SDVVLRQ ZLWKLQ WKH FRUH RI HDFK FRQYLQFLQJ PRPHQW ǯ�

)DFH DX SDVVDJH UDSLGH GX WHPSV �© WKH UHPRUVHOHVV UXVK RI WLPH ª� TXL
SHXW DXVVL pYRTXHU O·DFFpOpUDWLRQ GX U\WKPH GH YLH UHVVHQWLH DX WRXU�
QDQW GX VLqFOH�� O·DUWLVWH RSSRVH XQH WHPSRUDOLWp FRPPH VXVSHQGXH� XQ
PRPHQW H[WUDLW GX WHPSV �© UHVFXHG IUDJPHQW ª� HW� DLQVL LVROp� UpYpOp
GDQV VRQ HVVHQFH �© WKH VXEVWDQFH RI LWV WUXWK ª�� /·LPSUHVVLRQQLVPH OLW�
WpUDLUH HVW j FHW pJDUG SURFKH GH O·DVSLUDWLRQ GHV SHLQWUHV LPSUHVVLRQ�
QLVWHV IUDQoDLV j UHQGUH GDQV VD TXLQWHVVHQFH XQ PRPHQW pYDQHVFHQW�
TXL QH VH UHWURXYHUD SOXV MDPDLV GDQV OH PRQGH UpHO�

SYk `3N0a3 nN3 3LUa3CNj3

'DQV VRQ RXYUDJH VXU O·LPSUHVVLRQQLVPH OLWWpUDLUH FKH] %URQWs�
&RQUDG� )RUG HW 5K\V� 7RGG %HQGHU DQDO\VH HQ FHV WHUPHV O·LQϩXHQFH
GH O·LPSUHVVLRQQLVPH IUDQoDLV VXU O·HVWKpWLTXH GH )RUG HW &RQUDG �

7KH SHUFHLYLQJ PLQG DQG WKH FRQGLWLRQV RI SHUFHSWLRQ FRQVSLUH WR FRQ�
VWUXFW DQ LPDJH ZKLFK LV LPPHGLDWHO\ RXW RI GDWH DV WKH FKDQJHV ϩRZ
RQ� +RZ WR FDSWXUH WKLV TXDOLW\ RI HOXVLYH FKDQJH " 0RQHW·V DQVZHU LQ
%RXOHYDUG GHV &DSXFLQHV LV WR SDLQW D IDLUO\ GHWDLOHG GHSLFWLRQ RI WKH
VWUHHW LQ ZKLFK KXPDQ ϧJXUHV DUH UHSUHVHQWHG E\ TXLFN GDVKHV RI GDUN
SLJPHQW ǰ�

/·DUWLVWH LPSUHVVLRQQLVWH V·DWWDFKH j VDLVLU O·LQVWDQW GH FRQWDFW G·XQH
FRQVFLHQFH DYHF XQ REMHW �

�� ,ELG�� S� O�
�� ,ELG�� S� [OL[�
�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
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3DLQWLQJV OLNH 0RQHW·V ,PSUHVVLRQ 6XQULVH RU ,PSUHVVLRQ )RJ � /H +DYUH
DUH H[WUHPHO\ FUXGH FDQYDVHV LQ ZKLFK D IHZ VSODVKHV DQG ZKLUOV RI
FRORXU UHSUHVHQW WKH VXQ� LWV UHϩHFWLRQ� 7KHVH SLFWXUHV GR QRW FOHDUO\
PLUURU WKHLU RVWHQVLEOH VXEMHFWV � EXW UDWKHU� WU\ WR FDSWXUH WKH DFW RI
LPSHUIHFW SHUFHSWLRQ XQGHU SHFXOLDUO\ GLϫFXOW FRQGLWLRQV Ǯ�

%HQGHU UHOLH FHWWH HQWUHSULVH j FHOOH TXH )RUG GpFULW GDQV 7KH 0DUFK
RI /LWHUDWXUH IURP &RQIXFLXV WR 0RGHUQ 7LPHV� RXYUDJH FHQWUp VXU OH SDV�
VDJH G·XQH UHSUpVHQWDWLRQ GLWH © UpDOLVWH ª GHV REMHWV j OD UHSUpVHQWDWLRQ
GHV LPSUHVVLRQV FDXVpHV SDU OD SHUFHSWLRQ GH FHV REMHWV �

)RUG·V 7KH 0DUFK RI /LWHUDWXUH IURP &RQIXFLXV WR 0RGHUQ 7LPHV KLQJHV
RQ WKH VKLIW ZKLFK KH EHOLHYHV RFFXUV ZKHQ WKH DUWLVW QR ORQJHU WULHV WR
PLUURU WKH ZRUOG LQ LWV JHQHUDO RU XQLYHUVDO DVSHFW DQG WULHV� LQVWHDG� WR
FDSWXUH WKH DFW RI D SDUWLFXODU LQWHOOLJHQFH LQ LWV XQLTXH DQG LPPHGLDWH
H[SHULHQFH ǯ�

,O V·DJLW SRXU )RUG GH UHQGUH QRQ O·pYpQHPHQW HQ OXL�PrPH� PDLV
O·HPSUHLQWH TX·LO ODLVVH VXU OD FRQVFLHQFH� 6HORQ )RUG� O·pFULYDLQ LPSUHV�
VLRQQLVWH GRLW © UHQGUH XQH DϱDLUH ª � © UHQGHU DQ DϱDLU ª� /H WHUPH
© DϱDLU ª VH ODLVVH GLϫFLOHPHQW WUDGXLUH HQ IUDQoDLV � RXWUH OH VHQV IUDQ�
oDLV FRQWHQX GDQV © DϱDLUH ª� LO GpQRWH DXVVL XQH DYHQWXUH DPRXUHXVH�
XQH VLWXDWLRQ� XQH KLVWRLUH SHUVRQQHOOH� )RUG OXL�PrPH HQ VRXOLJQH OD
FRPSOH[LWp � © $ 1RYHO ZDV WKH UHQGHULQJ RI DQ $ϱDLU � RI RQH HPEURLO�
PHQW� RQH VHW RI HPEDUUDVVPHQWV� RQH KXPDQ FRLO� RQH SV\FKRORJLFDO SUR�
JUHVVLRQ ǰ ª� © 5HQGUH XQH DϱDLUH ª FRQVLVWH QRQ SDV j UDFRQWHU GHV pYp�
QHPHQWV� PDLV j UpYpOHU OH SURFHVVXV SDU OHTXHO OHV SHUVRQQDJHV³ HW OH
OHFWHXU ³ DSSUpKHQGHQW OHV IDLWV GH PDQLqUH SpULSKpULTXH� SDU FHUFOHV
FRQFHQWULTXHV �© LQ JURZLQJ FRQFHQWULF FLUFOHV RI XQGHUVWDQGLQJ ª Ǳ�� 3RXU
UHSUHQGUH OH WHUPH XWLOLVp SDU -DPHV GDQV VD SUpIDFH j 7KH :LQJV RI WKH
'RYH� OHV SHUVRQQDJHV VRQW GHV © UpϩHFWHXUV ª �

0\ UHJLVWHUV RU © UHϩHFWRUV ª� DV , VR FRQYHQLHQWO\ QDPH WKHP �EXU�
QLVKHG LQGHHG DV WKH\ JHQHUDOO\ DUH E\ WKH LQWHOOLJHQFH� WKH FXULRVLW\�
WKH SDVVLRQ� WKH IRUFH RI WKH PRPHQW� ZKDWHYHU LW EH� GLUHFWLQJ WKHP��
ZRUN� DV ZH KDYH VHHQ� LQ DUUDQJHG DOWHUQDWLRQ ǲ�

�� ,ELG�� S� ���
�� ,ELG�� S� ���
�� )RUG 0DGR[ )໦༬෋� %LOO +ཟཋය฾๠ໍศ༼ �pG��� 5HWXUQ WR <HVWHUGD\� 0DQFKHVWHU �
&DUFDQHW� ����� S� ����
�� ,ELG�� S� ��
�� +HQU\ -೻໅ෞ༼� © 3UHIDFH ª� 7KH :LQJV RI WKH 'RYH� ����� +DUPRQGVZRUWK �
3HQJXLQ� ����� S� ������
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,FL HQFRUH� GRQF� O·DQDORJLH GX UHϩHW HVW IpFRQGH� /HV FRQVFLHQFHV
GHV SHUVRQQDJHV IRQFWLRQQHQW FRPPH GHV PLURLUV UHϩpWDQW O·DFWLRQ �
HW OD QDUUDWLRQ QH V·DWWDFKH TX·j SUpVHQWHU OD IDoRQ GRQW O·DFWLRQ HVW
UpYHUEpUpH FKH] OHV SHUVRQQDJHV� &HV UpϩH[LRQV YDULHQW QpFHVVDLUH�
PHQW HQ IRQFWLRQ GX © UpϩHFWHXU ª HW GH O·REMHW UpYHUEpUp � O·LOOXVWUDWLRQ
QRXV HQ HVW GRQQpH GDQV OD MX[WDSRVLWLRQ GH GHX[ UpDFWLRQV FRQWUDV�
WpHV GH 9DOHQWLQH GDQV OD SUHPLqUH SDUWLH GH 6RPH 'R 1RW � � � ³ OD
UpSHUFXVVLRQ pWDQW LFL VRQRUH�

© <RX·YH JRW RQH DGPLUHU� ª VKH VDLG WR 7LHWMHQV� © ´3XQFKHG WKDW URWWHQ
VWUDS�µ KH JRHV RQ VD\LQJ� ´OLNH D JUHW RO· \DϮH SXQFKLQ· D ¶ROORZ ORJ �µ
+H·V KDG D SLQW RI EHHU DQG VDLG LW EHWZHHQ HDFK JDVS� ª 6KH FRQWLQXHG
WR QDUUDWH WKH TXDLQWQHVVHV RI -RHO ZKLFK DSSHDOHG WR KHU � LQIRUPHG
7LHWMHQV WKDW © \DϮH ª ZDV .HQWLVK IRU JUHDW JUHHQ ZRRGSHFNHU� DQG
WKHQ VDLG �
© <RX KDYHQ·W JRW DQ\ IULHQGV LQ *HUPDQ\� KDYH \RX " ª >���@ © ,·YH JRW
D WHOHJUDSK PHVVDJH IRU \RX WKHQ� >���@ ,W VHHPHG UDWKHU LQVFUXWDEOH�
>���@ ª
7LHWMHQV >���@ LPDJLQHG WKH JLUO ZUHVWOLQJ ZLWK WKHVH
LQFRPSUHKHQVLELOLWHV RQ WKH WHOHSKRQH�

�6'1 ��������

(Q O·HVSDFH GH TXHOTXHV OLJQHV� 9DOHQWLQH UHWUDQVFULW OHV pORJHV GX
FRFKHU j O·pJDUG GH 7LHWMHQV� HQ UHSURGXLVDQW VRQ DFFHQW HW VHV LGLR�
WLVPHV DYHF XQH H[DFWLWXGH H[WUrPH� SXLV HQ H[SOLFLWDQW OHXU VLJQLϧFD�
WLRQ � WRXWHIRLV� LPPpGLDWHPHQW DSUqV� HOOH UHWUDQVFULW JURVVLqUHPHQW
OH PHVVDJH WpOpSKRQLTXH GH 6\OYLD� VDQV HQ VDLVLU OH VHQV �

© <RX KDYHQ·W JRW DQ\ IULHQGV LQ *HUPDQ\� KDYH \RX " ª >���@ 7LHWMHQV
VDLG � © <HV� P\ ZLIH·V LQ *HUPDQ\ � DW D SODFH FDOOHG /REVFKHLG� ª >���@
© ,·YH JRW D WHOHJUDSK PHVVDJH IRU \RX WKHQ� ª >���@ 7KH OHWWHUV RI WKH
PHVVDJH UDQ WRJHWKHU� 7KH PHVVDJH ZDV � © 5LJKWR� %XW DUUDQJH IRU
FHUWDLQ +XOOR &HQWUDO WUDYHOV ZLWK \RX� 6\OYLD +RSVLGH *HUPDQ\� ª
7LHWMHQV OHDQHG EDFN IRU D ORQJ WLPH ORRNLQJ DW WKH ZRUGV � WKH\
VHHPHG PHDQLQJOHVV� >���@ +H LPDJLQHG WKH JLUO ZUHVWOLQJ ZLWK WKHVH
LQFRPSUHKHQVLELOLWLHV RQ WKH WHOHSKRQH� �6'1 ����

/H VWDWXW GX SHUVRQQDJH IRUGLHQ IDFH j O·DFWLRQ �OD VLWXDWLRQ� OHV
SDUROHV RX OH FRPSRUWHPHQW GHV DXWUHV� O·LQWULJXH� HVW LFL OLYUp GDQV
VD TXLQWHVVHQFH � OH SHUVRQQDJH UpϩpFKLW �GDQV OHV GHX[ VHQV GX
WHUPH � LO UHVVHQW HW LO UpYHUEqUH� OHV pYpQHPHQWV GH PDQLqUH LQpJDOH�
HW FHWWH GLYHUVLWp HVW GpPXOWLSOLpH SDU OH QRPEUH GH SHUVRQQDJHV GRQW
OD QDUUDWLRQ UHQG OHV LPSUHVVLRQV�
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SY: mN3 3cj@ājC\n3 aājaRcU3,jCq3

3XLVTXH O·LPSUHVVLRQQLVPH OLWWpUDLUH V·DWWDFKH QRQ j OD QDUUDWLRQ
G·XQH KLVWRLUH� PDLV j VD UpYHUEpUDWLRQ GDQV OD FRQVFLHQFH GHV SHUVRQ�
QDJHV� OD QDUUDWLRQ HVW GRQF QpFHVVDLUHPHQW UpWURVSHFWLYH � O·pYpQH�
PHQW D WRXMRXUV GpMj HX OLHX HW F·HVW j VRQ HϱHW TXH OH WH[WH V·DWWDFKH�
/·pFULWXUH LPSUHVVLRQQLVWH HVW XQH pFULWXUH GH OD WUDFH ³ ODLVVpH VXU
OH SHUVRQQDJH� HW j ODLVVHU VXU OH OHFWHXU� )RUG DSSURIRQGLW FH SUR�
FHVVXV UpWURVSHFWLI HQ V·DWWDFKDQW OH SOXV VRXYHQW j GpFULUH� QRQ XQH
LPSUHVVLRQ GLUHFWH� PDLV OH VRXYHQLU G·XQH LPSUHVVLRQ ³ RX O·LPSUHV�
VLRQ FDXVpH SDU OD UpVXUJHQFH G·XQ VRXYHQLU� &·HVW DORUV TX·LQϩXHQFHV
PXVLFDOHV HW SLFWXUDOHV V·HQWUHFURLVHQW� /·LPSUHVVLRQQLVPH UHWUDQVFULW
GDQV O·HVSDFH GX WH[WH O·DFWLRQ WHPSRUHOOH GX OHLWPRWLY � GDQV XQ MHX
G·LQϩXHQFHV FURLVpHV� O·HVSDFH WH[WXHO HVW FUHXVp SDU O·H[SpULHQFH GX
WHPSV� &KH] )RUG� O·© LPSUHVVLRQ ª VH GRQQH DXVVL j HQWHQGUH GDQV VRQ
VHQV OLWWpUDO G·HPSUHLQWH� /H OLHQ HQWUH OH VRXYHQLU G·XQH LPSUHVVLRQ
HW O·HPSUHLQWH HVW G·DLOOHXUV UHQGX H[SOLFLWH� FRPPH ORUVTXH 7LHWMHQV�
FKH] OHV :DQQRS� VH UHPpPRUH VRXGDLQ VRQ SURSUH LQWpULHXU � © 7KHUH
FDPH LQWR KLV PLQG� EXUQW LQ� WKH LPDJH RI WKHLU EUHDNIDVW�URRP >���@ � WKH
GpFRU RI WKH URRP VHHPHG WR EXUQ LQWR KLV PLQG ª �6'1 ����� /H VRXYHQLU
HVW VL YLI TX·LO V·LPSULPH DX IHU URXJH GDQV OD FRQVFLHQFH GH 7LHWMHQV�
6L 3DUDGH·V (QG QDUUH SULQFLSDOHPHQW OH VRXYHQLU G·LPSUHVVLRQV� RX OHV
LPSUHVVLRQV FUppHV SDU OH VRXYHQLU� F·HVW TXH O·KLVWRLUH HVW WRXMRXUV GpMj
DGYHQXH � j O·RXYHUWXUH GX URPDQ� OH PDULDJH GH 7LHWMHQV HW 6\OYLD D
GpMj HX OLHX HW pFKRXp� 6\OYLD D TXLWWp OH GRPDLQH GH VRQ pSRX[� HW
FHWWH FULVH HOOH�PrPH D GpMj pWp UpVROXH� SXLVTXH 7LHWMHQV YLHQW G·DS�
SUHQGUH SDU WpOpJUDPPH OH UHWRXU LPPLQHQW GH 6\OYLD DSUqV VD IXLWH
DYHF 3HURZQH� 'DQV O·pFULWXUH LPSUHVVLRQQLVWH WHOOH TXH OD FRQoRLW
)RUG� OH SDVVp WUDQVSDUDvW GRQF FRQVWDPPHQW HQ ϧOLJUDQH� &HWWH GLPHQ�
VLRQ WHPSRUHOOH IRQGDPHQWDOH GH OD QDUUDWLRQ HVW UHQGXH SDUWLFXOLqUH�
PHQW VHQVLEOH ORUVTXH FH SDVVp QH UHVVXUJLW TXH GLϫFLOHPHQW� FRPPH
DSUqV OD SHUWH GH PpPRLUH GH 7LHWMHQV GDQV OD GHX[LqPH SDUWLH GH 6RPH
'R 1RW � � � � /j R�� G·RUGLQDLUH� OD FRQVFLHQFH VXSHUSRVH QDWXUHOOHPHQW
HW LQVWDQWDQpPHQW OD VHQVDWLRQ SUpVHQWH DX VRXYHQLU GH VHQVDWLRQV SDV�
VpHV� O·HVSULW GH 7LHWMHQV Q·HϱHFWXH OHV DVVRFLDWLRQV TXH SDU j�FRXSV�
DX SUL[ G·HϱRUWV FRQVFLHQWV� $LQVL� OD PHQWLRQ GH 0UV� 'XFKHPLQ SDU
6\OYLD DPRUFH XQH VpULH GH VRXYHQLUV OLpV j FHOOH�FL� TXL SDU ULFRFKHWV
HQ IRQW UHϩXHU G·DXWUHV �

+H KDG EHHQ WKLQNLQJ ZLWK KLV XQGHU PLQG HYHU VLQFH 6\OYLD KDG
WROG KLP WKDW VKH KDG ZULWWHQ KHU OHWWHU WR WKH EHQFKHUV GHQRXQFLQJ
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0DFPDVWHU DQG KLV ZRPDQ � HYHU VLQFH 6\OYLD KDG UHPLQGHG KLP WKDW
0UV� 'XFKHPLQ LQ WKH (GLQEXUJK WR /RQGRQ H[SUHVV RI WKH GD\ EHIRUH
WKH ZDU KDG EHHQ LQ KLV DUPV� KH KDG VHHQ� ZLWK H[WUDRUGLQDU\ FOHDU�
QHVV D JUHDW PDQ\ QRUWK�FRXQWU\ VFHQHV WKRXJK KH FRXOG QRW Dϫ[
QDPHV WR DOO WKH SODFHV� �6'1 ����

6XLW XQH VpULH GH UpPLQLVFHQFHV �6'1 ������� � HW ORUVTXH OH SURFHV�
VXV V·HQUD\H �© KLV PLQG VWRSSHG IRU D PRPHQW ª�� LO VXϫW G·XQ QRXYHDX
GpFOHQFKHXU SRXU IDLUH UHSDUWLU OD FKDvQH G·DVVRFLDWLRQV �

+LV PLQG VWRSSHG IRU D PRPHQW DQG KLV H\HV JD]HG GXOO\ DW 6\OYLD·V
OHWWHU ZKLFK OD\ RSHQ RQ WKH WDEOH�FORWK� +LV WKRXJKWV FDPH WRJHWKHU�
FRQYHUJLQJ RQ WKH ORRVHO\�ZULWWHQ ZRUGV �
© )RU WKH ODVW QLQH PRQWKV D ZRPDQ��� ª
>���@ +H UDQ VZLIWO\ RYHU ZKDW KDG KDSSHQHG LQ WKH WUDLQ IURP 6FRWODQG
DQG EHIRUH� �6'1 ����

&HWWH VpULH GH UpPLQLVFHQFHV FRXYUH HQ SDUWLH O·HOOLSVH HQWUH OHV GHX[
SDUWLHV GX URPDQ� HW O·RQ FRPSUHQG TXH OH KLDWXV QDUUDWLI HQWUH OHV GHX[
YROHWV GH 6RPH 'R 1RW � � � ϧJXUH OD SHUWH GH PpPRLUH GH 7LHWMHQV �
OH OHFWHXU HVW FRQIURQWp DX PrPH PDQTXH TXH OH SHUVRQQDJH� HW OH
SURFpGp G·pFULWXUH HVW MXVWLϧp HQ SDUWLH SDU O·LQWHQWLRQ GH UHFUpHU FKH]
OH OHFWHXU OHV LPSUHVVLRQV UHVVHQWLHV SDU 7LHWMHQV�

l mN aā�ICcL3 0ȕnN NRnq3I Ra0a3

lYS 2Nja3 N�jna�ICcL3 3j ,n$CcL3

'DQV FHV FRQGLWLRQV� O·LPSUHVVLRQQLVPH OLWWpUDLUH SHXW DSSDUDvWUH
FRPPH XQH VXUHQFKqUH SDU UDSSRUW DX UpDOLVPH GX GL[�QHXYLqPH
VLqFOH � ORLQ GH UHMHWHU FHWWH HVWKpWLTXH� O·pFULWXUH LPSUHVVLRQQLVWH GH
)RUG OD SRXUVXLW HW O·DSSURIRQGLW DϧQ G·DWWHLQGUH XQH UHSUpVHQWDWLRQ
SOXV DXWKHQWLTXH GX UpHO� 6L OD SHUVSHFWLYH D JOLVVp GH O·REMHW PrPH j
VRQ HϱHW VXU OH VXMHW� FH FKDQJHPHQW V·RSqUH DX QRP G·XQ VXUFURvW GH
UpDOLVPH � © 7KH LPSUHVVLRQLVWV >���@ SHUVLVWHG LQ VXSSRVLQJ WKDW WKH\ ZHUH
FDSWXULQJ WKH UHDO ZRUOG³�QRW� RI FRXUVH� WKH UHDO ZRUOG WKRXJKW� EXW WKH
UHDO ZRUOG VHHQ Ǯ� ª 0LFKDHO /HYHQVRQ OH VRXOLJQH DYHF OD SOXV JUDQGH
QHWWHWp �

,PSUHVVLRQLVP LV D UHDOLVP� )RUG PDGH WKLV SRLQW HDUO\ DQG ZLWK
LQFUHDVLQJ LQVLVWHQFH� 7KH URRW D[LRPZDV VLPSOH³ © WKH JHQHUDO HϱHFW

�� *೻༼༼� RS� FLW�� S� ������
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RI D QRYHO PXVW EH WKH JHQHUDO HϱHFW WKDW OLIH PDNHV RQ PDQNLQG ª ³
DQG WKDW SULQFLSOH EHFDPH WKH EDVLV IRU D UDQJH RI VSHFLϧF DQG
FKDUDFWHULVWLF ,PSUHVVLRQLVW WHFKQLTXHV Ǯ�

$X QRP GH FH UpDOLVPH FHUWHV LVVX GH OD WUDGLWLRQ URPDQHVTXH GX GL[�
QHXYLqPH� PDLV GRQW O·REMHW D ERXJp� OHV WHFKQLTXHV QDUUDWLYHV VRQW
TXDQW j HOOHV UDGLFDOHPHQW PRGLϧpHV HW GpURXWDQWHV� 3DU VD PpWKRGH
GH UHSUpVHQWDWLRQ� OH UpDOLVPH GH )RUG HVW DQWLQRPLTXH GX QDWXUDOLVPH�
FRPPH )RUG OH PHW OXL�PrPH HQ pYLGHQFH �

, GRXEW ZKHWKHU� LI \RX UHDG ZLWK WKH JUHDWHVW FDUH KLV >WKH DJULFXOWXUDO
FRUUHVSRQGHQW RI WKH 7LPHV·V@ GHVFULSWLRQ RI IDOVH VHD�EXFNWKRUQ �+LS�
SRSKDH UKDQOQRLGHV� \RX ZRXOG YHU\ ZLOOLQJO\ UHFRJQL]H WKDW JUHHQLVK�
JUH\ SODQW� ZLWK WKH VSLQHV DQG WKH EHUULHV OLNH UHGGLVK DPEHU� LI \RX
FDPH DFURVV LW ǯ�

*DVV FRPPHQWH FHWWH UHPDUTXH DLQVL �

7KH RUGLQDU\ SXEOLF ZRUOG RI WKH QDLYH UHDOLVW� RU WKH SRVLWLYLVW·V PRUH
DFFXUDWHO\ IRUPDOL]HG DQGPHDVXUHG RQH� LV UHMHFWHG RQ EHKDOI RI GRXEW
DQG GLVVROXWLRQ� LQ IDYRU RI D PRYHPHQW LQWR PHPRU\� D PHPRU\ IUDLO
DQG VKDNHQ ǰ�

/D QDUUDWLRQ VH FRQWHQWH GH GpSHLQGUH O·HϱHW GHV pYpQHPHQWV VXU OHV
SHUVRQQDJHV � OH OHFWHXU Q·HQ SHUoRLW GRQF TXH OHV WUDFHV� HW LO OXL IDXW
UHFRQVWLWXHU O·LQWULJXH j SDUWLU GHV UpDFWLRQV GHV SHUVRQQDJHV� 1RXV
DYRQV REVHUYp OD UpFXUUHQFH GH OHLWPRWLYV DX ϧO GH OD QDUUDWLRQ � LO V·DJLW
HQ UpDOLWp PRLQV G·XQH VLPSOH UpFXUUHQFH GX PrPH IDLW� UpFXUUHQFH TXL
LQVWDOOHUDLW DORUV OH OHFWHXU GDQV GX FRQQX� TXH GH OD SUpVHQWDWLRQ GHV
LPSUHVVLRQV UHVSHFWLYHV GH GLYHUV SHUVRQQDJHV VXU FH IDLW� ,O V·pWDEOLW
SDU FRQVpTXHQW XQH WHQVLRQ HQWUH UpFXUUHQFH HW GLϱpUHQFH� HQWUH ³
QRXV O·DYRQV FRQVWDWp DX FKDSLWUH SUpFpGHQW ³ V\PSKRQLH GH WKqPHV
HW FDFRSKRQLH� DFFRUGV SDUIDLWV HW DWRQDOLWp� /H WH[WH PHW HQ ±XYUH
XQH LQVWDELOLWp FRQVWDQWH HQWUH FRKpUHQFH HW GpVRUGUH� $LQVL� OD OHWWUH
GDQV ODTXHOOH 6\OYLD DQQRQFH VRQ UHWRXU j 7LHWMHQV HVW PHQWLRQQpH j
SOXVLHXUV UHSULVHV � HOOH HVW pYRTXpH VXFFLQFWHPHQW HW REMHFWLYHPHQW�
GDQV XQ SDVVDJH SUpVHQWDQW OHV SHQVpHV GH 7LHWMHQV � © 7LHWMHQV KDG
UHFHLYHG D OHWWHU IURP KLV ZLIH� 6KH DVNHG� ZLWKRXW DQ\ FRQWULWLRQ DW DOO� WR EH
WDNHQ EDFN ª �6'1 ��� &·HVW SUpFLVpPHQW O·DEVHQFH G·pPRWLRQ DSSDUHQWH

�� /ෞྃෞໍ༼໦ໍ� RS� FLW�� S� �������� /D FLWDWLRQ GH )RUG HVW WLUpH GH © -RVHSK &RQUDG ª�
GDQV 0೻ය6฾೻ໍෞ� RS� FLW�� S� ���
�� )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� RS� FLW�� S� ������
�� *೻༼༼� RS� FLW�� S� ���
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TXL HVW LFL IUDSSDQWH � O·RPLVVLRQ GH O·HϱHW SURGXLW SDU OD UpFHSWLRQ
GH OD OHWWUH UpYqOH OH EORFDJH GHV LPSUHVVLRQV SDU OD FRQVFLHQFH� TXL
WHQWH G·pYDFXHU WRXWH pPRWLRQ PHQDoDQW VRQ LQWpJULWp Ǯ� /·pYRFDWLRQ
SDU 0DFPDVWHU GH OD PrPH VFqQH� PDLV j SDUWLU GH VD SHUVSHFWLYH� HVW
DQWLWKpWLTXH� FDU 0DFPDVWHU VH FRQFHQWUH SUpFLVpPHQW VXU O·HϱHW TXH
OD OHWWUH SURGXLW VXU 7LHWMHQV �

+H KDG ORRNHG XS IURP KLV FRϱHH�FXS ³ RYHU WKH ULP ³ DQG KDG
WDNHQ LQ D EOXH�JUH\ VKHHW RI QRWHSDSHU LQ 7LHWMHQV· ϧQJHUV� VKDNLQJ�
LQVFULEHG LQ WKH ODUJH� EURDG�QLEEHG ZULWLQJ RI WKDW GHWHVWDEOH KDUUL�
GDQ� $QG 7LHWMHQV KDG EHHQ VWDULQJ ³ VWDULQJ ZLWK WKH LQWHQWQHVV RI D
PDGGHQHG KRUVH ³ DW KLV� 0DFPDVWHU·V� IDFH � $QG JUH\ � 6KDSHOHVV �

�6'1 ������

$LQVL XQ PrPH pYpQHPHQW HVW�LO UpYHUEpUp SOXVLHXUV IRLV� SDU GHV
FRQVFLHQFHV GLVWLQFWHV TXL QH OXL GRQQHQW SDV OH PrPH pFODLUDJH� 3DU
FRQVpTXHQW� OH SRLQW GH YXH GX OHFWHXU �VD FRQQDLVVDQFH GHV pYpQH�
PHQWV� GHV SHUVRQQDJHV� QH FHVVH G·rWUH UHFWLϧp� YRLUH LQϧUPp� j OD
PDQLqUH GH PRGXODWLRQV WRQDOHV�
3HUVRQQDJHV HW pYpQHPHQWV VRQW GRQF SUpVHQWpV j GLYHUVHV UHSULVHV
VHORQ GHV SRLQWV GH YXH TXL QH FRwQFLGHQW SDV� ­ OD GLϱpUHQFH G·XQH QDU�
UDWLRQ UpDOLVWH WUDGLWLRQQHOOH� R� OD UHSUpVHQWDWLRQ GHPHXUH VWDEOH� LFL
OH FHQWUH GH OD UHSUpVHQWDWLRQ �OH SRLQW GH UHQFRQWUH GHV SHUVSHFWLYHV�
QRXV DSSDUDvW YLGH� SXLVTXH QXOOH FRQYHUJHQFH QH V·pWDEOLW HQWUH OHV
GLYHUV SRLQWV GH YXH� /D VRXUFH RULJLQHOOH GHV LPSUHVVLRQV ³ OH IDLW ³
UHVWH GRQF SHUSpWXHOOHPHQW IX\DQWH� &HWWH LQYLVLELOLWp GH OD VRXUFH
SHXW UDSSHOHU OH PRGH GH YLH FLUFXODLUH GH FHUWDLQV SHUVRQQDJHV� VHORQ
XQH KLVWRLUH TXL QH FRQQDvWUDLW QL GpEXW� QL ϧQ� 8QH WHOOH HVWKpWLTXH
URPSW DYHF OH UpDOLVPH WUDGLWLRQQHO HQ FH TXH OH FHQWUH GH OD UHSUp�
VHQWDWLRQ ³ HQ O·RFFXUUHQFH� OH SRLQW IRFDO R� GHYUDLHQW FRQYHUJHU OHV
SHUVSHFWLYHV ³ HVW YLGH� 3RXU DXWDQW� FHWWH HVWKpWLTXH QH V·DSSDUHQWH
SDV DX FXELVPH� R� OH FHQWUH D FRPSOqWHPHQW GLVSDUX � OH FHQWUH GH
OD UHSUpVHQWDWLRQ ³ OD VRXUFH GHV SHUVSHFWLYHV ³ HVW HQFRUH SUpVHQW
HQ FUHX[ GDQV O·pFULWXUH IRUGLHQQH� WHO XQH FRTXLOOH YLGH� XQH SUpVHQFH�
DEVHQFH� /H WH[WH IRUGLHQ QH OLYUH XQ FHQWUH TX·j O·pWDW VSHFWUDO� FHQWUH
GRQW OH OHFWHXU QH SHUoRLW MDPDLV TXH OH UHϩHW� OD VXJJHVWLRQ� GDQV OD
VXSHUSRVLWLRQ GHV GLϱpUHQWHV SHUVSHFWLYHV TXL QH FRwQFLGHQW MDPDLV
SDUIDLWHPHQW� )RUG GpFULW DLQVL FHWWH VXSHUSRVLWLRQ GHV SHUFHSWLRQV �

�� /D GLPHQVLRQ SV\FKRORJLTXH GH FHWWH VWUDWpJLH G·RPLVVLRQ VHUD DSSURIRQGLH DX
FKDSLWUH © 6XMHW GpPXOWLSOLp� VXMHW pFODWp ª� HQ SDUWLFXOLHU j SDUWLU GH OD S� ����
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,W LV >���@ SHUIHFWO\ SRVVLEOH WKDW D SLHFH RI ,PSUHVVLRQLVP VKRXOG JLYH
D VHQVH RI WZR� RI WKUHH� RI DV PDQ\ DV \RX ZLOO� SODFHV� SHUVRQV� HPR�
WLRQV� DOO JRLQJ RQ VLPXOWDQHRXVO\ LQ WKH HPRWLRQV RI WKH ZULWHU� ,W
LV� , PHDQ� SHUIHFWO\ SRVVLEOH IRU D VHQVLWLVHG SHUVRQ� EH KH SRHW RU
SURVH ZULWHU� WR KDYH WKH VHQVH� ZKHQ KH LV LQ RQH URRP� WKDW KH LV LQ
DQRWKHU� RU ZKHQ KH LV VSHDNLQJ WR RQH SHUVRQ KH PD\ EH VR LQWHQVHO\
KDXQWHG E\ WKH PHPRU\ RU GHVLUH IRU DQRWKHU SHUVRQ WKDW KH PD\ EH
DEVHQW�PLQGHG RU GLVWUDXJKW� $QG WKHUH LV QRWKLQJ LQ WKH FDQRQV RI
,PSUHVVLRQLVP� DV , NQRZ LW� WR VWRS WKH DWWHPSW WR UHQGHU WKRVH VXSHU�
LPSRVHG HPRWLRQV� >���@ , VXSSRVH WKDW ,PSUHVVLRQLVP H[LVWV WR UHQGHU
WKRVH TXHHU HϱHFWV RI UHDO OLIH WKDW DUH OLNH VR PDQ\ YLHZV VHHQ WKURXJK
EULJKW JODVV³ WKURXJK JODVV VR EULJKW WKDW ZKLOVW \RX SHUFHLYH WKURXJK
LW D ODQGVFDSH RU D EDFN\DUG� \RX DUH DZDUH WKDW� RQ LWV VXUIDFH� LW
UHϩHFWV D IDFH RI D SHUVRQ EHKLQG \RX� )RU WKH ZKROH RI OLIH LV UHDOO\
WKDW � ZH DUH DOPRVW DOZD\V LQ RQH SODFH ZLWK RXU PLQGV VRPHZKHUH
TXLWH RWKHU Ǯ�

/D SHQVpH GH )RUG PXOWLSOLH LFL OHV UHJLVWUHV j O·HQYL � OD GLPHQVLRQ
WHPSRUHOOH �© VLPXOWDQHRXVO\ ª� © PHPRU\ ª� HVW UHGRXEOpH SDU OD GLPHQ�
VLRQ VSDWLDOH �© LQ RQH URRP ª� © LQ DQRWKHU ª� © LQ RQH SODFH ZLWK RXU
PLQGV VRPHZKHUH TXLWH RWKHU ª�� )RUG VH OLYUH SDUDOOqOHPHQW j XQH VXUHQ�
FKqUH GH PpWDSKRUHV � O·LPDJH GH OD VXSHUSRVLWLRQ �© VXSHULPSRVHG HPR�
WLRQV ª� HVW DSSURIRQGLH SDU OD GRXEOH DQDORJLH GH OD YLWUH HW GX PLURLU�
$YHF FHWWH GHUQLqUH LPDJH� )RUG WKpPDWLVH OXL�PrPH OH PpODQJH GHV
PpWDSKRUHV FRPPH XQ PRGH RSpUDWRLUH GH VRQ HVWKpWLTXH�
/·pFULWXUH IRUGLHQQH V·DSSDUHQWH GRQF j XQ SDOLPSVHVWH � OH VHQV HVW
FRPPH IHXLOOHWp� 7RXW HVW SHUoX j WUDYHUV XQH YLWUH UpϩpFKLVVDQWH� TXL
PRQWUH O·H[WpULHXU WRXW HQ \ VXSHUSRVDQW OH UHϩHW GH O·LQWpULHXU� 0rPH
FH TXL VHPEOH QRXYHDX VH YRLW UHFRXYHUW SDU OH UHϩHW G·LPSUHVVLRQV
SDVVpHV� 3RXU KpWpURJqQHV TXH FHV GHX[ PpWDSKRUHV GX SDOLPSVHVWH
HW GX UHϩHW SXLVVHQW VHPEOHU� HOOHV VRQW QpDQPRLQV WRXWHV GHX[ SUp�
VHQWHV GDQV OH WH[WH WKpRULTXH GH )RUG� HW UpYqOHQW SUpFLVpPHQW OH FDUDF�
WqUH H[SpULPHQWDO HW SDUIRLV GpOLEpUpPHQW KDVDUGHX[ GH VRQ HQWUHSULVH
HVWKpWLTXH� )RUG QH FHVVH GH WHQWHU GH QRXYHOOHV PpWDSKRUHV� HW HQ
DEDQGRQQH SDUIRLV FHUWDLQHV DX SURϧW G·DXWUHV� 6RQ HVWKpWLTXH� VDQV
FHVVH PRGXOpH SDU GH QRXYHOOHV DSSURFKHV� HVW SUpFLVpPHQW HQ KDU�
PRQLH DYHF OHV PXOWLSOHV LQϩH[LRQV GH SHUVSHFWLYHV HW GH UHϩHWV TXH
O·LPSUHVVLRQQLVPH V·DWWDFKH j UHQGUH�

�� )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� RS� FLW�� S� ������
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lYl Hȕ�A,@aRNRIR<C3 - nN3 I3,jna3 © a3$Rnac

3DUFH TXH OD QDUUDWLRQ V·HϱHFWXH WRXMRXUV GX SRLQW GH YXH G·XQ VHXO
SHUVRQQDJH� SRLQW GH YXH LQpYLWDEOHPHQW OLPLWp HW UHODWLI� OD © UpDOLWp ª
GpFULWH HVW QpFHVVDLUHPHQW LQWHUSUpWpH� 3DUDGH·V (QG VHPEOH HQ HϱHW
FRQVWLWXHU XQH DSSOLFDWLRQ GH OD WKpRULH GH OD UHODWLYLWp Ǯ HQ WHUPHV OLW�
WpUDLUHV� j WUDYHUV O·RXWLO WHPSRUHO � OH WHPSV HVW UHFRPSRVp VHORQ XQ
DJHQFHPHQW SV\FKRORJLTXH HW QRQ SOXV FKURQRORJLTXH� )RUG H[SOLTXH
FH FKRL[ j SOXVLHXUV UHSULVHV� GDQV VRQ ±XYUH FULWLTXH PDLV DXVVL GLUHF�
WHPHQW DX VHLQ GH VD SURGXFWLRQ OLWWpUDLUH� /H SDUDJUDSKH VXU OHTXHO
V·RXYUH OD TXDWULqPH SDUWLH GH 7KH *RRG 6ROGLHU� pWDEOLW XQ OLHQ HQWUH
O·D�FKURQRORJLH HW OD © UpDOLWp ª LPSUHVVLRQQLVWH TXH )RUG RSSRVH j OD
PLPHVLV UpDOLVWH �

:KHQ RQH GLVFXVVHV DQ DϱDLU ³ D ORQJ� VDG DϱDLU ³ RQH JRHV EDFN�
RQH JRHV IRUZDUG� 2QH UHPHPEHUV SRLQWV WKDW RQH KDV IRUJRWWHQ DQG
RQH H[SODLQV WKHP DOO WKH PRUH PLQXWHO\ VLQFH RQH UHFRJQL]HV WKDW
RQH KDV IRUJRWWHQ WR PHQWLRQ WKHP LQ SURSHU SODFHV DQG WKDW RQH PD\
KDYH JLYHQ� E\ RPLWWLQJ WKHP� D IDOVH LPSUHVVLRQ� , FRQVROH P\VHOI
ZLWK WKLQNLQJ WKDW WKLV LV D UHDO VWRU\ DQG WKDW� DIWHU DOO� UHDO VWRULHV DUH
SUREDEO\ WROG EHVW LQ WKH ZD\ D SHUVRQ WHOOLQJ D VWRU\ ZRXOG WHOO WKHP�
7KH\ ZLOO KHQ VHHP PRVW UHDO ǯ�

/H QDUUDWHXU GH 7KH *RRG 6ROGLHU VH IDLW SRXU XQ LQVWDQW OH SRUWH�
SDUROH GH O·DXWHXU � HW )RUG FRQVHUYH FH SULQFLSH G·D�FKURQRORJLH HQ
pFULYDQW 3DUDGH·V (QG� XQH GL]DLQH G·DQQpHV DSUqV 7KH *RRG 6ROGLHU�
/D QDUUDWLRQ VH GpURXOH OH SOXV VRXYHQW j UHERXUV � OH OHFWHXU DSSUHQG
O·HϱHW DYDQW OHV FDXVHV� /D SDLUH IRUPpH SDU OHV WURLVLqPH HW TXDWULqPH
FKDSLWUHV GH OD SUHPLqUH SDUWLH GH 6RPH 'R 1RW � � � HVW FRQVWUXLWH HQWLq�
UHPHQW VXU FH PRGqOH � OH WURLVLqPH FKDSLWUH V·RXYUH VXU XQH VRLUpH�
SXLV OH UpFLW UHSDUW OH PDWLQ GH OD PrPH MRXUQpH� HW GpWDLOOH OD MRXU�
QpH� SRXU UHYHQLU� DX WHUPH GX TXDWULqPH FKDSLWUH DX PRPHQW LQLWLDO
GH OD QDUUDWLRQ ǰ� 3DUFH TXH OH UpFLW VH GpURXOH SUHVTXH H[FOXVLYHPHQW
HQ IRFDOLVDWLRQ LQWHUQH� OH OHFWHXU HVW XQLTXHPHQW LQIRUPp j WUDYHUV

�� /D WKpRULH GH OD UHODWLYLWp IXW SXEOLpH SDU (LQVWHLQ HQ ���� SXLV HQ ���� � VXU
O·LQϩXHQFH GHV GpFRXYHUWHV G·(LQVWHLQ VXU OHV DUWLVWHV GX GpEXW GX YLQJWLqPH VLqFOH� RQ
SHXW VH UpIpUHU j $OODQ %ཟຮຮ໦යນ� © 7KH 'RXEOH ,PDJH ª� GDQV 0DOFROP %༬೻෋ཟඨཟ༬ྞ
HW -DPHV 0೻යฏ೻༬ຮ೻ໍෞ �pG��� 0RGHUQLVP� $ *XLGH WR (XURSHDQ /LWHUDWXUH ����������
+DUPRQGVZRUWK � 3HQJXLQ� ����� S� ������
�� )໦༬෋� 7KH *RRG 6ROGLHU� RS� FLW�� S� ����
�� /·RSSRVLWLRQ HQWUH WHPSV GX UpFLW HW WHPSV GH OD QDUUDWLRQ D pWp FRQFHSWXDOL�
VpH SDU *pUDUG *HQHWWH � *pUDUG *ෞໍෞཋཋෞ� © 9RL[ ª� )LJXUHV ,,,� 3DULV � 6HXLO� �����
S� ��������
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FH TXH OHV SHUVRQQDJHV FRQQDLVVHQW HW SHUoRLYHQW HX[�PrPHV � GH SOXV�
SDU XQ VRXFL G·DXWKHQWLFLWp� OHV LQIRUPDWLRQV HVVHQWLHOOHV VXU OHV UHOD�
WLRQV HQWUH OHV SHUVRQQDJHV HW OHXUV VLWXDWLRQV UHVSHFWLYHV QH OXL VRQW
SDV OLYUpHV G·HPEOpH� j OD GLϱpUHQFH G·XQ UpFLW UpDOLVWH WUDGLWLRQQHO�
6HORQ )RUG� XQ URPDQ QH GRLW SDV FRQVLVWHU HQ XQH VLPSOH FKURQLTXH
G·pYpQHPHQWV � LO LOOXVWUH VRQ SURSRV DX PR\HQ G·XQH SDUDEROH GDQV
-RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH �

/LIH GRHV QRW VD\ WR \RX � LQ ���� P\ QH[W GRRU QHLJKERXU� 0U� 6ODFN�
HUHFWHG D JUHHQKRXVH DQG SDLQWHG LW ZLWK &R[·V JUHHQ DOXPLQXP
SDLQW���� ,I \RX WKLQN DERXW WKH PDWWHU \RX ZLOO UHPHPEHU� LQ YDULRXV
XQRUGHUHG SLFWXUHV� KRZ RQH GD\ 0U� 6ODFN DSSHDUHG LQ KLV JDUGHQ DQG
FRQWHPSODWHG WKH ZDOO RI KLV KRXVH� <RX ZLOO WKHQ WU\ WR UHPHPEHU WKH
\HDU RI WKDW RFFXUUHQFH DQG \RX ZLOO ϧ[ LW DV $XJXVW ���� Ǯ�

)DFH j XQH SHUVRQQH FRQQXH� OD FRQVFLHQFH Q·D SDV EHVRLQ GH VH UHPp�
PRUHU O·HQVHPEOH GH VRQ KLVWRLUH SRXU SRXYRLU O·LGHQWLϧHU� 2U� FRPPH
OD IRFDOLVDWLRQ GDQV 3DUDGH·V (QG HVW WRXMRXUV LQWHUQH j XQ SHUVRQQDJH
�PDLV SDV WRXMRXUV DX PrPH�� FHOXL�FL Q·pSURXYH SDV OD QpFHVVLWp GH
UHWUDFHU OH SDUFRXUV GH VRQ LQWHUORFXWHXU SRXU VDWLVIDLUH DX EHVRLQ
G·XQ OHFWHXU TXL GpERXFKH GDQV OH UpFLW LQ PHGLDV UHV� /H OHFWHXU GRLW
V·DFFRPPRGHU G·XQ GpYRLOHPHQW WRXMRXUV SURJUHVVLI� HW FRPPH IRUWXLW�
GHV GRQQpHV TXL OXL SHUPHWWURQW GH FRPSUHQGUH OHV HQMHX[ GH O·DFWLRQ�
$LQVL� QRXV DSSUHQRQV DX SUHPLHU FKDSLWUH TXH 0DFPDVWHU pFULW XQ
RXYUDJH GH FULWLTXH ³ © KH ZDV FRUUHFWLQJ WKH SURRIV RI KLV ϧUVW ERRN ª
�6'1 �� ³ HW QRXV GHYLQRQV TX·LO \ WUDLWH G·XQ DUWLVWH SUpUDSKDpOLWH�
PDLV OD UpYpODWLRQ GX QRP GH O·DUWLVWH HVW GLϱpUpH� /H P\VWqUH HVW HQWUH�
WHQX ORUVTXH 7LHWMHQV GHPDQGH j 0DFPDVWHU � © 'LG \RXU SRHW NQRZ
SDUVRQV " %XW RI FRXUVH KH GLG� ª /H OHFWHXU HVW LQFLWp j H[HUFHU XQ U{OH
GH GpWHFWLYH� j O·Dϱ�W GHV LQGLFHV SDUVHPpV DX ϧO GX WH[WH� /H P\VWqUH
Q·HVW OHYp TX·DX WURLVLqPH FKDSLWUH� HW FH� DX GpWRXU G·XQH SKUDVH� SDU
XQH VLPSOH LQFLVH �

>0DFPDVWHU@ KDG LQWHQGHG WR EHJLQ >XUJLQJ KLV IULHQG WR GLYRUFH@ LQ
WKH ϩ\� GULYLQJ WR SD\ KLV FDOO RQ WKH 5HY� 0U� 'XFKHPLQ� ZKR� LQ
HDUO\ OLIH� KDG EHHQ D SHUVRQDO GLVFLSOH RI 0U� 5XVNLQ DQG D SDWURQ
DQG DFTXDLQWDQFH RI WKH SRHW�SDLQWHU� WKH VXEMHFW RI 0DFPDVWHU·V
PRQRJUDSK� �6'1 ���

&HW H[HPSOH LOOXVWUH OD IDoRQ GRQW GH QRPEUHX[ pOpPHQWV GH O·DFWLRQ
QH VRQW OLYUpV j OD FRPSUpKHQVLRQ GX OHFWHXU TX·j UHWDUGHPHQW� 'H OD

�� )໦༬෋� -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH� GDQV 0ය6฾೻ໍෞ� RS� FLW�� S� ���
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PrPH IDoRQ� j WUDYHUV O·HOOLSVH VpSDUDQW OD SUHPLqUH HW OD GHX[LqPH
SDUWLH GH 6RPH 'R 1RW � � � � OD QDUUDWLRQ HϱHFWXH XQ ERQG HQ DYDQW GH
SOXVLHXUV DQQpHV � OH KLDWXV VpSDUDQW OHV GHX[ SDUWLHV QH VHUD TXH SUR�
JUHVVLYHPHQW HW LPSDUIDLWHPHQW UHFRXYHUW SDU GHV UHWRXUV HQ DUULqUH
VXFFHVVLIV DX FRXUV GH OD GHX[LqPH SDUWLH� $X VHXLO GH FHWWH SDUWLH�
LO HVW LPSRVVLEOH SRXU OH OHFWHXU GH GpWHUPLQHU FRPELHQ GH WHPSV
V·HVW pFRXOp DSUqV O·pSLVRGH FRQFOXDQW OD VHFWLRQ SUpFpGHQWH� 4XHOTXHV
LQGLFHV VLJQDOHQW OH SDVVDJH GX WHPSV� WHOV TXH O·DGYHUEH © VWLOO ª� OD SUR�
SRVLWLRQ © VKH KDGQ·W >���@ DJHG ª� /H OHFWHXU FRPSUHQG TXHOTXHV SDJHV
SOXV ORLQ TXH OH UpFLW VH GpURXOH DSUqV OH GpEXW GH OD JXHUUH� FDU OD
PpGLWDWLRQ GH 6\OYLD pYRTXH OD VRFLpWp G·DYDQW�JXHUUH ³ © WKH JUHDW
PLGGOH FODVV RI EHIRUH WKH ZDU ª �6'1 ����� &H Q·HVW TX·XQH GL]DLQH GH
SDJHV DSUqV OH GpEXW GX FKDSLWUH ³ HW XQH IRLV GH SOXV GH IDoRQ DSSD�
UHPPHQW IRUWXLWH ³ TX·XQH VSpFLϧFDWLRQ WHPSRUHOOH HVW OLYUpH DYHF
O·LQIRUPDWLRQ TXH OD QDUUDWLRQ VH VLWXH SOXVLHXUV DQQpHV DSUqV OD ϧQ GH
OD SUHPLqUH SDUWLH � © LQ WKH WKLUG \HDU RI WKH ZDU ª �6'1 ����� ,O HQ YD
GH PrPH SRXU OH GpEXW GH FKDTXH URPDQ HW GH FKDTXH SDUWLH j O·LQWp�
ULHXU GHV GLϱpUHQWV YROXPHV� ­ FHWWH RFFDVLRQ� OH OHFWHXU DSSUHQG DXVVL
TXH O·pSLVRGH GH OD IXJXH HW GX UHWRXU GH 6\OYLD� TXL IRUPDLW OH FDGUH
WHPSRUHO GH OD SUHPLqUH SDUWLH� DYDLW HX OLHX TXHOTXHV DQQpHV DYDQW OH
GpEXW GH OD SUHPLqUH JXHUUH PRQGLDOH �© WZR RU WKUHH \HDUV EHIRUH >WKH
ZDU@ ª >6'1 ���@�� 'H WHOOHV pQLJPHV QH VRQW SUpVHQWHV TXH SRXU OH OHF�
WHXU� HW QH VRQW GRQF SDV VLJQDOpHV FRPPH WHOOHV� FDU FHV LQIRUPDWLRQV
VRQW LQXWLOHV SRXU OHV SHUVRQQDJHV TXL YLYHQW OHV pYpQHPHQWV GLUHFWH�
PHQW � HOOHV YLHQQHQW GRQF j UHWDUGHPHQW j OD FRQQDLVVDQFH GX OHFWHXU�
ORUVTXH FHOXL�FL QH OHV DWWHQG SOXV� ­ FHW pJDUG� OHV GpFURFKDJHV WHPSR�
UHOV FRUUHVSRQGHQW j O·DQDO\VH GH OD IRUPH PRGHUQH³ IRUPH VSDWLDOH³
SDU -RVHSK )UDQN �

,W ZRXOG EH QHFHVVDU\ WR XQGHUPLQH WKH LQKHUHQW FRQVHFXWLYHQHVV RI
ODQJXDJH� IUXVWUDWLQJ WKH UHDGHU·V QRUPDO H[SHFWDWLRQ RI D VHTXHQFH
DQG IRUFLQJ KLP WR SHUFHLYH WKH HOHPHQWV RI WKH SRHP DV MX[WDSRVHG
LQ VSDFH UDWKHU WKDQ XQUROOLQJ LQ WLPH Ǯ�

/HV FRQYHQWLRQV UpDOLVWHV GX GL[�QHXYLqPH VLqFOH� SDU OHVTXHOOHV
OD QDUUDWLRQ OLYUH WRXV OHV pOpPHQWV QpFHVVDLUHV j OD FRPSUpKHQVLRQ
GH O·DFWLRQ HW GHV SHUVRQQDJHV� VRQW UHMHWpHV DX QRP G·XQ UpDOLVPH
SOXV © DXWKHQWLTXH ª� pSRXVDQW DX SOXV SUqV� HW GH IDoRQ LPPpGLDWH�
OD FRQVFLHQFH GHV SHUVRQQDJHV� &H SURFpGp SHUPHW GH UHFUpHU FKH]

�� -RVHSK )༬೻ໍນ� 7KH :LGHQLQJ *\UH � &ULVLV DQG 0DVWHU\ LQ 0RGHUQ /LWHUDWXUH�
,QGLDQD � ,QGLDQD 8QLYHUVLW\ 3UHVV� ����� S� ���
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OH OHFWHXU O·LPSUHVVLRQ GH GpVRULHQWDWLRQ VRXYHQW UHVVHQWLH SDU OHV
SHUVRQQDJHV HX[�PrPHV� HW TXL HVW SDU H[HPSOH SDOSDEOH GDQV OHV
FRQYHUVDWLRQV� FRPPH FHOOH�FL �

© 7KH RϫFH� ª 0DFPDVWHU VDLG� © QRW DW DOO� ,W LV VXSSRVHG WKDW 6\OYLD LV
QXUVLQJ 0UV� 6DWWHUWKZDLWH DEURDG� $V IRU PH� , ZLVK��� ª ³ KH FORVHG
KLV VPDOO� VWURQJ WHHWK ³ © , ZLVK \RX ZRXOG GUDJ WKH ZRPDQ WKURXJK
WKH PXG� %\ *RG , GR � :K\ ZRXOG VKH PDQJOH \RX IRU WKH UHVW RI \RXU
OLIH " 6KH·V GRQH HQRXJK � ª
7LHWMHQV JD]HG RXW RYHU WKH ϩDS RI WKH FDE�
7KDW H[SODLQHG D TXHVWLRQ� 6RPH GD\V EHIRUH� D \RXQJ PDQ� D IULHQG
RI KLV ZLIH·V UDWKHU WKDQ RI KLV RZQ� KDG DSSURDFKHG KLP LQ WKH FOXE
DQG KDG VDLG WKDW KH KRSHG 0UV� 6DWWHUWKZDLWH ³ KLV ZLIH·V PRWKHU ³
ZDV EHWWHU� +H VDLG QRZ �
© , VHH� 0UV� 6DWWHUWKZDLWH KDV SUREDEO\ JRQH DEURDG WR FRYHU XS
6\OYLD·V UHWUHDW� ª �6'1 �����

7RXW FRPPH OH OHFWHXU� OHV SHUVRQQDJHV FRPSUHQQHQW FHUWDLQHV
pQLJPHV j UHWDUGHPHQW� JUkFH j GHV SDUROHV RX GHV SHQVpHV TXL QH VRQW
SRXUWDQW SDV GHVWLQpHV GLUHFWHPHQW j OHV pFODLUHU� 1RXV DYRQV HX HQ
HϱHW O·RFFDVLRQ G·REVHUYHU FH SKpQRPqQH SRXU OH OHFWHXU j WUDYHUV OHV
OHLWPRWLYV � FHX[�FL pFODLUHQW OH OHFWHXU VXU O·DFWLRQ �SDU H[HPSOH VXU OHV
VHQWLPHQWV GH 7LHWMHQV HW 9DOHQWLQH� VDQV TXH OD QDUUDWLRQ QH OH IDVVH
H[SOLFLWHPHQW� ,FL� O·LQWHUUXSWLRQ GX GLDORJXH SDU TXHOTXHV SKUDVHV GH
PRQRORJXH LQWpULHXU DX GLVFRXUV LQGLUHFW OLEUH �j SDUWLU GH OD SKUDVH
© 7KDW H[SODLQHG D TXHVWLRQ ª� UHSURGXLW OD IDoRQ GRQW O·LQIRUPDWLRQ
HVW UpYHUEpUpH GDQV O·HVSULW GH 7LHWMHQV� HW MXVWLϧH OH FDUDFWqUH GpFDOp
GH VD UpSRQVH� /D SKUDVH ϧQDOH GH 7LHWMHQV� UpSRQGDQW j OD SUHPLqUH
SDUWLH GHV SDUROHV GH VRQ DPL� UHSURGXLW O·HϱHW GH UHWDUGHPHQW G·XQ
pFKR� LOOXVWUDQW DX QLYHDX PLFURWH[WXHO OH PRXYHPHQW GH UpYHUEpUD�
WLRQ TXL FDUDFWpULVH OH URPDQ GDQV VRQ HQVHPEOH� &HW pFKDQJH YHUEDO
GpV\QFKURQLVp FRUUHVSRQG SOHLQHPHQW j OD FRQFHSWLRQ GHV FRQYHUVD�
WLRQV URPDQHVTXHV WHOOH TXH )RUG O·D IRUPXOpH GDQV -RVHSK &RQUDG �
D 3HUVRQDO 5HPHPEUDQFH �

2QH XQDOWHUDEOH UXOH WKDW ZH KDG IRU WKH UHQGHULQJ RI FRQYHUVDWLRQV ³
IRU JHQXLQH FRQYHUVDWLRQV WKDW DUH DQ H[FKDQJH RI WKRXJKW� QRW LQWHU�
URJDWRULHV RU VWDWHPHQWV RI IDFW ³ ZDV WKDW QR VSHHFK RI RQH FKDU�
DFWHU FRXOG HYHU DQVZHU WKH VSHHFK WKDW JRHV EHIRUH LW� 7KLV LV PRVW
LQYDULDEO\ WKH FDVH LQ UHDO OLIH ZKHUH IHZ SHRSOH OLVWHQ Ǯ���

�� )RUG 0DGR[ )໦༬෋� -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH� RS� FLW�� S� ���
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/H SURFHVVXV GH GpFDODJH WHPSRUHO� FUpDQW O·LPSUHVVLRQ G·XQ GLD�
ORJXH GLϱpUp ³ HQ pFKR ³ DX OLHX G·XQ GLDORJXH LPPpGLDW� UpSRQG
GRQF LFL HQFRUH j XQH H[LJHQFH G·DXWKHQWLFLWp GH OD SDUW GX URPDQFLHU�
/D FDUDFWpULVDWLRQ GHV SHUVRQQDJHV V·HϱHFWXH HOOH DXVVL j UHERXUV�
)RUG PHWWDQW HQ SUDWLTXH XQH WKpRULH pQRQFpH LFL HQFRUH GDQV -RVHSK
&RQUDG �

,W EHFDPH YHU\ HDUO\ HYLGHQW WR XV WKDW ZKDW ZDV WKH PDWWHU ZLWK WKH
1RYHO DQG WKH %ULWLVK QRYHO LQ SDUWLFXODU� ZDV WKDW LW ZHQW VWUDLJKW IRU�
ZDUG� ZKHUHDV LQ \RXU JUDGXDO PDNLQJ DFTXDLQWDQFHVKLS ZLWK \RXU IHO�
ORZV \RX QHYHU JR VWUDLJKW IRUZDUG� <RX PHHW DQ (QJOLVK JHQWOHPDQ DW
\RXU JROI FOXE� +H LV EHHI\� IXOO RI KHDOWK� WKH PRUDO RI WKH ER\ IURP DQ
(QJOLVK 3XEOLF 6FKRRO RI WKH ϧQHVW W\SH� <RX GLVFRYHU� JUDGXDOO\� WKDW
KH LV KRSHOHVVO\ QHXUDVWKHQLF� GLVKRQHVW LQ PDWWHUV RI VPDOO FKDQJH�
EXW XQH[SHFWHGO\ VHOI�VDFULϧFLQJ� D GUHDGIXO OLDU EXW D PRVW SDLQIXOO\
FDUHIXO VWXGHQW RI OHSLGRSWHUD DQG� ϧQDOO\� IURP WKH SXEOLF SULQWV� D
ELJDPLVW ZKR ZDV RQFH� XQGHU DQRWKHU QDPH� KDPPHUHG RQ WKH 6WRFN
([FKDQJH���� 6WLOO� WKHUH KH LV� WKH EHHI\� IXOO�IHG IHOORZ� PRUDO RI DQ
(QJOLVK 3XEOLF 6FKRRO SURGXFW� 7R JHW VXFK D PDQ LQ ϧFWLRQ \RX FRXOG
QRW EHJLQ DW KLV EHJLQQLQJ DQG ZRUN KLV OLIH FKURQRORJLFDOO\� <RX PXVW
ϧUVW JHW KLP LQ ZLWK D VWURQJ LPSUHVVLRQ� DQG WKHQ ZRUN EDFNZDUGV
DQG IRUZDUGV RYHU KLV SDVW Ǯ�

/D UHVVHPEODQFH DYHF OH SHUVRQQDJH SULQFLSDO GH 3DUDGH·V (QG HVW
pYLGHQWH� G·DXWDQW SOXV TXH OH SUHPLHU WRPH� 6RPH 'R 1RW � � � IXW
SXEOLp OD PrPH DQQpH TXH -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH�
HQ ����� /HV FRwQFLGHQFHV VRQW WURS QRPEUHXVHV SRXU QRXV SHUPHWWUH
G·HQ GRXWHU � OH FDGUH GX FOXE GH JROI� OD GHVFULSWLRQ SK\VLTXH GX SHU�
VRQQDJH� OD PHQWLRQ GH VD SURSHQVLRQ j VH VDFULϧHU SRXU DXWUXL HW GH
VD PHQWDOLWp G·DQFLHQ pOqYH G·XQH pFROH SUHVWLJLHXVH � © WKH ER\ IURP DQ
(QJOLVK 3XEOLF 6FKRRO ª WURXYH VRQ pFKR GDQV XQH SKUDVH GH 7LHWMHQV DX
*pQpUDO &DPSLRQ � © , DP UHDOO\� VLU� WKH (QJOLVK SXEOLF VFKRROER\ ª� GpMj
FLWpH �103 ����� 3RXU )RUG� O·HVVHQWLHO HVW GH SRVHU XQH LPSUHVVLRQ
SXLV GH OD MXVWLϧHU SDU XQH SUpVHQWDWLRQ GX SDVVp GX SHUVRQQDJH� /D
FRQVWUXFWLRQ GX SHUVRQQDJH GH 6\OYLD SURFqGH GH OD PrPH IDoRQ � GDQV
OD SUHPLqUH SDUWLH GH 6RPH 'R 1RW � � � 6\OYLD HVW j SHLQH SUpVHQWH SK\�
VLTXHPHQW � KRUPLV XQH EUqYH DSSDULWLRQ DX GHX[LqPH FKDSLWUH� HOOH
Q·HVW UHSUpVHQWpH TX·j WUDYHUV OHV SHQVpHV HW OHV SDUROHV GHV DXWUHV SHU�
VRQQDJHV� RX j WUDYHUV OHV FRQVpTXHQFHV TXH VHV DFWLRQV RQW VXU O·LQ�
WULJXH� 6D YpULWDEOH HQWUpH HQ VFqQH D OLHX DX GpEXW GH OD GHX[LqPH

�� )RUG 0DGR[ )໦༬෋� © -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH ª� GDQV 7KH *RRG
6ROGLHU� S� ��������



mN3 ā,aCjna3 03 Iȕ3LUa3CNj3 S9e

SDUWLH� GRQW OH SUHPLHU FKDSLWUH HVW UHODWp HQWLqUHPHQW GH VRQ SRLQW
GH YXH� /HV ϩXFWXDWLRQV GH OD QDUUDWLRQ �PLPDQW OH PRXYHPHQW GHV
UpPLQLVFHQFHV GH 6\OYLD� IRQW UHYHQLU OH UpFLW MXVTX·DYDQW VRQ PDULDJH
DYHF 7LHWMHQV� HW O·HQVHPEOH GH O·LQWULJXH HVW UpLQWHUSUpWp VRXV OH SULVPH
GH VRQ UHJDUG� YRORQWDLUHPHQW F\QLTXH� 0DLV O·LPSUHVVLRQ FUppH FKH]
OH OHFWHXU HVW XQH QRXYHOOH IRLV LQϩpFKLH ORUVTX·HOOH HVW GpFULWH j WUD�
YHUV OHV \HX[ GH 9DOHQWLQH� ORUV G·XQH UpFHSWLRQ FKH] OHV 0DFPDVWHU �
SRXU OD SUHPLqUH IRLV GDQV OH URPDQ� 6\OYLD HVW SUpVHQWpH VRXV XQ MRXU
SRVLWLI� ORUV GH VD UHQFRQWUH DYHF OD PqUH GH 9DOHQWLQH �

6KH KHDUG KHU PRWKHU VD\ �
© <RX·UH D PRVW EHDXWLIXO FUHDWXUH� ,·P VXUH \RX·UH JRRG � ª
6\OYLD VWRRG� VPLOLQJ IDLQWO\� EHQGLQJ D OLWWOH WR DFFHSW WKH HPEUDFH�
%HKLQG WKH 0DFPDVWHUV� 7LHWMHQV� DQG WKH VWDϱ RϫFHUV� D OLWWOH FURZG
RI JRJJOH H\HV KDG UDQJHG LWVHOI�
9DOHQWLQH ZDV FU\LQJ� 6KH VOLSSHG EDFN EHKLQG WKH WHD�XUQV� WKRXJK
VKH FRXOG KDUGO\ IHHO WKH ZD\� %HDXWLIXO � 7KH PRVW EHDXWLIXO ZRPDQ
VKH KDG HYHU VHHQ � $QG JRRG � .LQG � <RX FRXOG VHH LW LQ WKH ORYHO\
ZD\ KH KDG JLYHQ KHU FKHHN WR WKDW SRRU ROG ZRPDQ·V OLSV�

�6'1 ����

6\OYLD VHPEOH LFL OH UHϩHW LQYHUVp GH OD IHPPH VRXSoRQQpH G·rWUH
SRVVpGpH SDU XQ GpPRQ DX GHX[LqPH FKDSLWUH GH OD SUHPLqUH SDUWLH�
/D WUDQVϧJXUDWLRQ Q·D SDV OLHX GDQV OD © UpDOLWp ª� F·HVW�j�GLUH DX VHLQ GH
O·XQLYHUV ϧFWLRQQHO GX URPDQ� PDLV XQLTXHPHQW GDQV OD FRQVFLHQFH GH
9DOHQWLQH� &·HVW O·LPSUHVVLRQ SURGXLWH SDU 6\OYLD TXL FKDQJH� /H VXMHW
GH OD UHSUpVHQWDWLRQ HVW GRQF PRXYDQW � O·LGHQWLWp GHV SHUVRQQDJHV QH
FHVVH GH ϩXFWXHU DX ϧO GH OD QDUUDWLRQ� /D YLVLRQ SUpVHQWH GH 9DOHQWLQH
VH VXSHUSRVH DX[ SHUVSHFWLYHV SUpFpGHPPHQW pYRTXpHV � VWUDWLϧFDWLRQ
TXL DVVLPLOH ELHQ j XQ SDOLPSVHVWH FH WH[WH FRQVWDPPHQW UppFULW TX·HVW
OH SHUVRQQDJH GH 6\OYLD ³ RX SOXV SUpFLVpPHQW� O·LPSUHVVLRQ FUppH
SDU OH SHUVRQQDJH GH 6\OYLD� 7RGG %HQGHU VRXOLJQH FRPPHQW OD ϧJXUH
GX SDOLPSVHVWH OLH OD WHFKQLTXH LPSUHVVLRQQLVWH j OD VXSHUSRVLWLRQ GH
WHPSRUDOLWpV GLϱpUHQWHV �

7KH PRGHUQ UHDGHU >���@ UHFRJQL]HV LQ )RUG·V SRVLWLRQ YHU\ VHULRXV
LPSOLFDWLRQV DERXW WKH VWUXFWXUH RI WLPH DQG VSDFH LQ HYHU\GD\ UHDO�
LW\� DV ZHOO DV LQ ϧFWLRQDO QDUUDWLYHV� 7KH OLPLWHG FHQWUDO LQWHOOLJHQFH�
JHQHUDWLQJ LWV VWUHDP RI FRQVFLRXVQHVV� KROGV LQ OD\HUV OHYHOV RI UHPHP�
EHUHG SDVW� ϧFWLYH SUHVHQW� DQG IDQWDVL]HG IXWXUH� 7KH LPSUHVVLRQLVW
QDUUDWLYH UHVHPEOHV D SDOLPSVHVW Ǯ�

�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
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2Q UHWURXYH LFL HQFRUH O·DUWLFXODWLRQ HQWUH HVSDFH HW WHPSV TXL VH
UpYqOH j WUDYHUV O·HQWUHFURLVHPHQW GHV LQϩXHQFHV PXVLFDOHV HW SLFWX�
UDOHV GH )RUG� /HV LPSUHVVLRQV VRQW j OD IRLV FUppHV DX ϧO GX WHPSV� j
WUDYHUV OD ϧJXUH GX OHLWPRWLY� HW GDQV O·HVSDFH GX WH[WH� ϧJXUp LFL SDU
OHV PXOWLSOHV FRXFKHV GX SDOLPSVHVWH�

lYk /n aā�ICcL3 © Iȕ�nj@3NjC\n3

(Q FHOD� O·pFULWXUH GH )RUG UHMRLQW OHV SUpRFFXSDWLRQV GH PRGHUQLVWHV
PDMHXUV� 9LUJLQLD :RROI VRXOLJQH OH FDUDFWqUH PRXYDQW HW IX\DQW GH
OD YLH �

/LIH HVFDSHV � DQG SHUKDSV ZLWKRXW OLIH QRWKLQJ HOVH LV ZRUWK ZKLOH� ,W LV
D FRQIHVVLRQ RI YDJXHQHVV WR KDYH WR PDNH XVH RI VXFK D ϧJXUH DV WKLV�
EXW ZH VFDUFHO\ EHWWHU WKH PDWWHU E\ VSHDNLQJ� DV FULWLFV DUH SURQH WR
GR� RI UHDOLW\� $GPLWWLQJ WKH YDJXHQHVV ZKLFK DϮLFWV DOO FULWLFLVP RI
QRYHOV� OHW XV KD]DUG WKH RSLQLRQ WKDW IRU XV DW WKLV PRPHQW WKH IRUP
RI ϧFWLRQ PRVW LQ YRJXH PRUH RIWHQ PLVVHV WKDQ VHFXUHV WKH WKLQJ ZH
VHHN� :KHWKHU ZH FDOO LW OLIH RU VSLULW� WUXWK RU UHDOLW\� WKLV� WKH HVVHQWLDO
WKLQJ� KDV PRYHG Rϱ� RU RQ� DQG UHIXVHV WR EH FRQWDLQHG DQ\ ORQJHU LQ
VXFK LOO�ϧWWLQJ YHVWPHQWV DV ZH SURYLGH Ǯ�

'H IDLW� IDFH j FHV SHUVSHFWLYHV FRQWUDVWpHV� YRLUH FRQWUDGLFWRLUHV� OH
FRQFHSW GH © YpULWp ª QH WLHQW SOXV � PrPH VL FHUWDLQV SRLQWV GH YXH
VRQW SULYLOpJLpV GDQV OD QDUUDWLRQ� LO QH VHPEOH SDV TX·XQH SHUVSHFWLYH
SXLVVH V·LPSRVHU FRPPH GRPLQDQWH� QRUPDWLYH� SDU UDSSRUW j G·DXWUHV�
&HWWH LQGpFLVLRQ FRQVWLWXH G·DLOOHXUV O·XQ GHV UHVVRUWV SULQFLSDX[ GH O·LQ�
WULJXH � DX VHLQ GH OD VRFLpWp GpSHLQWH GDQV 3DUDGH·V (QG� WRXW LQGLYLGX
HVW GpϧQL QRQ SDU GHV TXDOLWpV LQWULQVqTXHV HW LQGLVFXWDEOHV� PDLV SDU
FH TXH O·RSLQLRQ SXEOLTXH pQRQFH j VRQ VXMHW� &·HVW SRXUTXRL 7LHWMHQV
DSSDUDvW FRQVWDPPHQW DX[ \HX[ GX SXEOLF FRPPH XQ OLEHUWLQ� HW 6\OYLD
FRPPH XQH pSRXVH DGPLUDEOH HW LQMXVWHPHQW EDIRXpH� /·DXWRULWp IDLW
GpIDXW³ GH IDLW� )RUG VRXOLJQH FRQVWDPPHQW OD QpFHVVLWp SRXU O·DXWHXU
GH V·HϱDFHU GH OD QDUUDWLRQ� 'DQV 7KH (QJOLVK 1RYHO� )RUG ORXH -DPHV�
&UDQH HW &RQUDG SRXU OHXU PRGH G·pFULWXUH LPSHUVRQQHO � © $OO WKUHH
WUHDWHG WKHLU FKDUDFWHU ZLWK DORRIQHVV � DOO WKUHH NHSW WKHPVHOYHV� WKHLU FRP�
PHQWV DQG WKHLU SUHMXGLFHV RXW RI WKHLU ZRUN� DQG DOO WKUHH UHQGHUHG UDWKHU
WKDQ WROG ǯ� ª

�� 9LUJLQLD :໦໦ຮฏ� © 0RPHQWV RI %HLQJ ª� GDQV 7KH &RPPRQ 5HDGHU� ���� � 1HZ
<RUN � +DUYHVW� ����� S� ����
�� )໦༬෋� 7KH (QJOLVK 1RYHO� RS� FLW�� S� ����
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&HSHQGDQW� OH WH[WH GpPRQWUH OD GLVWLQFWLRQ TX·LO HVW QpFHVVDLUH G·pWD�
EOLU HQWUH YpULWp HW YUDLVHPEODQFH� (Q HϱHW� VL DXFXQH YpULWp QH V·pWDEOLW�
OD YUDLVHPEODQFH QH GLVSDUDvW SDV SRXU DXWDQW � PDLV HOOH HVW GpSOD�
FpH� ­ OD GLϱpUHQFH GHV UpFLWV UpDOLVWHV� OD QDUUDWLRQ GDQV 3DUDGH·V (QG
V·DWWDFKH j UHϩpWHU QRQ OH PRQGH HQ VRL� PDLV OHV LPSUHVVLRQV TX·LO SUR�
GXLW� /H UpDOLVPH FqGH OH SDV j O·DXWKHQWLFLWp� /·REVHVVLRQ FRQVWDPPHQW
H[SRVpH GDQV OH URPDQ G·XQH ϧOLDWLRQ SXUH� G·XQ OLHQ LQLQWHUURPSX
HQWUH OH SDVVp HW OH SUpVHQW� WURXYH VRQ pTXLYDOHQW GDQV OD TXHVWLRQ
GH OD UHSUpVHQWDWLRQ SDU O·pFULWXUH � GH OD PrPH IDoRQ� )RUG V·HPSORLH
j UHSURGXLUH VDQV KLDWXV OHV LPSUHVVLRQV WHOOHV TX·HOOHV VRQW GLUHFWH�
PHQW UHVVHQWLHV GDQV OD FRQVFLHQFH� ,O HQWpULQH OD SUpIpUHQFH GRQQpH
SDU +XPH DX[ LPSUHVVLRQV VXU OHV LGpHV Ǯ� VHORQ OH SULQFLSH TXH OHV
LPSUHVVLRQV� IRUPpHV LPPpGLDWHPHQW GDQV OD FRQVFLHQFH� QH VRQW SDV
VRXPLVHV DX SULQFLSH GH YpULWp� j OD GLϱpUHQFH GHV LGpHV TXL� IRUPpHV
SDU OH MXJHPHQW j SDUWLU GHV LPSUHVVLRQV� VRQW VRLW FRUUHFWHV� VRLW LQFRU�
UHFWHV� /H MXJHPHQW REMHFWLI� QRUPDWLI� HVW UHPLV HQ FDXVH DX SURϧW GH OD
SHUFHSWLRQ LQGLYLGXHOOH� DXWKHQWLTXH SDUFH TX·HOOH VXSSRVH XQH LPSOL�
FDWLRQ GLUHFWH HW VSRQWDQpH GH OD SHUVRQQH� ­ FHW pJDUG� O·HQWUHSULVH GH
FDQRQLVDWLRQ ³ HW SDU Oj� GH IRVVLOLVDWLRQ ³ G·XQ FHUWDLQ SDVVp SDU OHV
0DFPDVWHU� SHXW rWUH DVVLPLOpH j OD GpPDUFKH GX URPDQ UpDOLVWH UHMH�
WpH SDU )RUG � HW SDU DQDORJLH� OHV SHUVRQQDJHV ODLVVDQW OH SDVVp KDELWHU
QDWXUHOOHPHQW OH SUpVHQW VRQW DVVRFLpV DX PRGH G·pFULWXUH LPSUHVVLRQ�
QLVWH� ,O VHPEOH LFL SHUPLV GH VXLYUH OD QRWLRQ GH &KULVWRSKHU %DOGLFN
VHORQ ODTXHOOH FHWWH IRUPH G·pFULWXUH FRQVWLWXH XQ UpDOLVPH G·XQ QRXYHO
RUGUH �

0XFK RI ZKDW ZH FDOO PRGHUQLVP >ZDV@ UHDOLVP LQ D QHZPDQQHU� PRG�
XODWHG E\ V\PEROLVW RU H[SUHVVLRQLVW GHYLFHV� LQϩHFWHG E\ QHZ SV\FKR�
ORJLFDO HPSKDVHV� EXW VWLOO GHGLFDWHG WR SXQFWXULQJ IDOVH LGHDOV DQG WR
WHOOLQJ WKH WUXWK DERXW WKH ZRUOG DV LW LV ǯ�

/·LPSUHVVLRQQLVPH� TXL VH VLWXH LQLWLDOHPHQW GX F{Wp GH OD PRGHUQLWp�
VHUDLW GRQF PLV DX VHUYLFH G·XQH PRGHUQLWp SDUDGR[DOH� /·LPSUHVVLRQ�
QLVPH GH )RUG FRQVWLWXHUDLW XQH IRUPH GH UpDOLVPH HQ JOLVVHPHQW� HQ
GpFDODJH SDU UDSSRUW j XQH HVWKpWLTXH UpDOLVWH WUDGLWLRQQHOOH�
/·pFULWXUH GH O·HPSUHLQWH WHOOH TX·HOOH DSSDUDvW j WUDYHUV 3DUDGH·V (QG
Q·DGYLHQW FHSHQGDQW SDV VDQV UpVLVWDQFH�

�� 'DYLG +ཟ໅ෞ� $ 7UHDWLVH RI +XPDQ 1DWXUH� ����� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
����� S� �����
�� &KULVWRSKHU %೻ຮ෋๠යນ� 7KH 0RGHUQ 0RYHPHQW� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
����� S� ����
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k �URaC3c CLUa3ccCRNNCcj3c

3RXVVpH j VRQ H[WUrPH� O·HVWKpWLTXH GH O·LPSUHVVLRQQLVPH OLWWpUDLUH
GpERXFKH VXU VRQ SURSUH pFKHF� 4XHOV VRQW OHV GpϧV j O·pFULWXUH GH
O·LPSUHVVLRQ� LVVXV GH VRQ SULQFLSH PrPH "

kYS HȕCLURccC$I3 I�N<�<3 03 IȕCLUa3ccCRNNCcL3

(Q pWDEOLVVDQW OD SUpYDOHQFH GHV LPSUHVVLRQV GDQV OD FRQVWUXFWLRQ
GH O·HQWHQGHPHQW KXPDLQ� +XPH DYDLW QpDQPRLQV FRQVFLHQFH GH O·LP�
SDVVH FRPPXQLFDWLRQQHOOH HW OLQJXLVWLTXH j ODTXHOOH PHQDLW XQH WHOOH
FRQFHSWLRQ� 7RGG %HQGHU \ YRLW OD VRXUFH GX VROLSVLVPH VXU OHTXHO
GpERXFKH O·LPSUHVVLRQQLVPH GH )RUG HW &RQUDG �

(DFK LQGLYLGXDO EHFRPHV WUDSSHG LQ KLV RU KHU VHSDUDWH� XQLTXH QHU�
YRXV V\VWHP� XQDEOH WR FRPPXQLFDWH ZLWK RWKHUV� >���@ 7KH LPSUHVVLRQ�
LVW HQGV E\ ORFNLQJ XV LQWR RXU SULYDWH PHQWDO SULVRQ KRXVHV� XQDEOH
WR VHH WKH ZRUOG EH\RQG RXU RZQ LQGLYLGXDO LPSUHVVLRQV Ǯ�

6L FKDTXH LQGLYLGX DSSUpKHQGH DYDQW WRXW OH PRQGH j WUDYHUV XQH
SHUFHSWLRQ VXEMHFWLYH HW XQLTXH� FRPPHQW SHXW�LO FRPPXQLTXHU VD
SURSUH YLVLRQ j DXWUXL " 'DQV OH FDV G·XQH ±XYUH OLWWpUDLUH� OD TXHV�
WLRQ VH SRVH VXUWRXW GH OD UHSUpVHQWDWLRQ G·LPSUHVVLRQV VLQJXOLqUHV SDU
OH ELDLV G·XQH ODQJXH GpϧQLH SDU 6DXVVXUH FRPPH XQ © HQVHPEOH GH
FRQYHQWLRQV QpFHVVDLUHV� DGRSWpHV SDU OH FRUSV VRFLDO SRXU SHUPHWWUH
O·H[HUFLFH GH >OD IDFXOWp GX ODQJDJH@ FKH] OHV LQGLYLGXV ǯ ª� /D QRPL�
QDWLRQ HVW SRXUWDQW SUpVHQWpH FRPPH HVVHQWLHOOH GDQV OD QDUUDWLRQ�
GH O·DYHX GHV SHUVRQQDJHV HX[�PrPHV � OH IDLW GH QRPPHU HVW LQVp�
SDUDEOH GH O·LGHQWLϧFDWLRQ GHV FKRVHV� YRLUH GH OD SHUFHSWLRQ GH VD
SURSUH LGHQWLWp� FRPPH QRXV OH UpYqOH O·DQJRLVVH GH 7LHWMHQV ORUVTXH�
VRXϱUDQW GX V\QGURPH SRVW�WUDXPDWLTXH GHV WUDQFKpHV� LO SHUG MXVTX·j
OD PpPRLUH GH VRQ QRP � © LW ZRUULHG PH GUHDGIXOO\ QRW WR NQRZ P\
RZQ QDPH ª �6'1 ����� (W F·HVW ELHQ JUkFH j OD UpVXUJHQFH GH FHUWDLQV
QRPV TXH 7LHWMHQV UHFRXYUH SURJUHVVLYHPHQW OD PpPRLUH ³ HW SDU Oj�
OD FRQVFLHQFH GH VRQ LGHQWLWp ³� DX FRXUV GH OD GHX[LqPH SDUWLH GX
SUHPLHU URPDQ� /HV GHX[ SUHPLHUV FKDSLWUHV UHWUDFHQW OD IDoRQ GRQW� j
PHVXUH TXH OH VRXYHQLU GH QRPV DϮHXUH j VD FRQVFLHQFH� UHVVXUJLVVHQW
pJDOHPHQW OH WRQ� OH U\WKPH� OD SDUROH GX 7LHWMHQV DYHF OHTXHO OH OHFWHXU

�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
�� )HUGLQDQG ෋ෞ 6೻ཟ༼༼ཟ༬ෞ� &RXUV GH OLQJXLVWLTXH JpQpUDOH� ���������� 3DULV � 3D\RW�
����� S� ���
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V·pWDLW IDPLOLDULVp DX ϧO GH OD SUHPLqUH SDUWLH � 7LHWMHQV OXL�PrPH HVW
FRQVFLHQW TXH FHWWH UpDSSURSULDWLRQ GH VRL UHSRVH VXU OD UHPpPRUDWLRQ
GH QRPV � © LW DSSHDUHG WR KLP WKDW ZLWK WKH VSRQWDQHRXV DSSHDUDQFH RI
VHYHUDO QDPHV LQ KLV PHPRU\� , KLV WLGH ZDV WXUQLQJ ª �6'1 ����� 0DLV
FHV QRPV� QRPV SURSUHV� TXL RQW XQH YLVpH LQGLYLGXHOOH� GRLYHQW rWUH
GLVWLQJXpV GHV QRPV FRPPXQV TXL VRQW FHX[ YLVpV SDU 6DXVVXUH�
'H IDLW� OD QRPLQDWLRQ FRQVWLWXH FKH] 7LHWMHQV XQH DFWLYLWp LQVpSD�
UDEOH GH VD WHQWDWLYH GH PDvWULVHU OH PRQGH HW OHV pYpQHPHQWV TXL OH
GpSDVVHQW � FHOD WUDQVSDUDvW GDQV VHV PRQRORJXHV LQWpULHXUV� j FKDTXH
PRPHQW GH FULVH� 7LHWMHQV V·HϱRUFH DLQVL GH FURLUH DX SRXYRLU DSRWUR�
SDwTXH GH O·RPLVVLRQ � ORUVTX·LO SUHVVHQW EUXVTXHPHQW TXH 6\OYLD SRXU�
UDLW UHVVHQWLU GH O·DPRXU SRXU OXL� FH TX·LO UHGRXWH� LO VH UHIXVH j IRU�
PXOHU FHWWH SRVVLELOLWp � © $Q DSSDOOLQJ VKDGRZ RI D GRXEW ZHQW WKURXJK
7LHWMHQV· PLQG � KH ZRXOG QRW OHW LW FRPH LQWR ZRUGV ª �6'1 ����� 7LHWMHQV
YHXW FURLUH TXH O·H[LVWHQFH PrPH GHV FKRVHV HVW FRQGLWLRQQpH SDU OHXU
QRPLQDWLRQ� 'H PrPH� WUDYHUVDQW OD FDPSDJQH DQJODLVH DSUqV OH GpMHX�
QHU FKH] OHV 'XFKHPLQ� 7LHWMHQV WHQWH GH IDLUH VHQV GH O·HQYLURQQHPHQW
HQ OH FDUWRJUDSKLDQW OH[LFDOHPHQW � LO SUrWH XQ FRPSRUWHPHQW KXPDLQ
j O·KHUEH �© WKH JUDVV >���@ ERZHG WR WKRVH WKDW SDVVHG ª�� GRXH OHV SLQ�
VRQV GH SDUROH �© WKH FKDϫQFKV VDLG � ´3LQN � SLQN �µ ª� >6'1 ���@�� HW
GUHVVH XQ FDWDORJXH OLQJXLVWLTXH GX SD\VDJH� SOXV SRXU OHV PRWV HX[�
PrPHV TXH SRXU OHXUV UpIpUHQWV� HQ GpSOR\DQW XQ pYHQWDLO GH FOLFKpV
OH[LFDX[ TXL VHPEOHQW SHUPHWWUH j O·HVSULW G·DYRLU SULVH VXU OH PRQGH
�6'1 ����� &H SDVVDJH LOOXVWUH HW GpYHORSSH MXVTX·j VRQ FRPEOH OH IDLW
TXH SDUOHU FRQVLVWH QpFHVVDLUHPHQW j FLWHU XQH SDUROH WRXMRXUV GpMj
DGYHQXH � SXLVTXH OHV PRWV SUpH[LVWHQW DX GLVFRXUV� FHOXL�FL QH SHXW
rWUH TXH UHGLWH� FLWDWLRQ ³ OH WHUPH © TXRWDWLRQ ª HVW G·DLOOHXUV SUpVHQW
GDQV OH PRQRORJXH LQWpULHXU GH 7LHWMHQV� 0DLV OD VDWLUH SRLQWH GDQV FH
SDVVDJH� HW pFODWH GDQV OD SKUDVH � © :DON� WKHQ� WKURXJK WKH ϧHOG� JDO�
ODQW \RXWK DQG IDLU PDLG� PLQGV FOXWWHUHG XS ZLWK DOO WKHVH XVHOHVV DQRG\QHV
IRU WKRXJKW� TXRWDWLRQ� LPEHFLOH HSLWKHWV � ª �6'1 ����� /D IDVFLQDWLRQ GH
7LHWMHQV SRXU OHV PRWV� SRXU OD UHFKHUFKH GX WHUPH H[DFW� HVW LQYDULD�
EOHPHQW PLWLJpH SDU OD FRQVFLHQFH TXH FHWWH WHQWDWLYH G·DSSURSULDWLRQ
YHUEDOH GX PRQGH HVW IDFWLFH HW LOOXVRLUH� &RPPH O·D DQDO\Vp 6DXVVXUH�
OD QRPLQDWLRQ UHSRVH VXU OH FRQVHQVXV GH OD FRPPXQDXWp OLQJXLVWLTXH�
FH TXL PHW j PDO OD SRVVLELOLWp GH UHQGUH GHV LPSUHVVLRQV GDQV OHXU
LQGLYLGXDOLWp HW OHXU VXEMHFWLYLWp�
&·HVW GRQF VRXYHQW SDU OH VLOHQFH TX·HVW OH PLHX[ UHQGX OH FDUDF�
WqUH LQGLYLGXHO GH O·LPSUHVVLRQ� 3DUFH TXH OHV FKDSLWUHV FRPPHQFHQW
LQ PHGLDV UHV ³ RX SOXV SUpFLVpPHQW LQ PHGLDV LPSUHVVLRQHV� SXLVTXH
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OD QDUUDWLRQ V·DWWDFKH j UHWUDQVFULUH GHV FRXUDQWV GH SHQVpHV ³� OHV
SHUVRQQDJHV QH VRQW SDV LPPpGLDWHPHQW QRPPpV� 'DQV OHV SUHPLqUHV
SDJHV GX FKDSLWUH FO{WXUDQW OD SUHPLqUH SDUWLH� OHV SHUVRQQDJHV QH
VRQW GpVLJQpV TXH SDU OHV SURQRPV SHUVRQQHOV © VKH ª HW © KH ª
�6'1 ��������� MXVTX·j OD PHQWLRQ GH © 0LVV :DQQRS ª �6'1 ���� HW
GH © 7LHWMHQV ª j OD ϧQ GH OD SDJH VXLYDQWH� /H SULQFLSH G·XQH QDUUDWLRQ
pSRXVDQW OD FRQVFLHQFH GHV SHUVRQQDJHV V·RSSRVH SDUIRLV j OD IRUPXOD�
WLRQ G·LQIRUPDWLRQV pYLGHQWHV SRXU OD FRQVFLHQFH IRFDOLVDWULFH� FRPPH
LO D pWp pWXGLp SOXV KDXW� &HSHQGDQW� SRXVVp j VRQ H[WUrPH� FH SULQFLSH
GpERXFKH VXU OH VLOHQFH HW HQ YLHQW GRQF j PHQDFHU O·H[LVWHQFH PrPH
GX WH[WH� &H Gpϧ GX VLOHQFH VH UpYqOH SDU H[HPSOH GDQV OHV UpDFWLRQV
PXWLTXHV GHV SHUVRQQDJHV IDFH j OD IXLWH GH 6\OYLD� j O·RXYHUWXUH GX
URPDQ� 0LPDQW OHV UpWLFHQFHV GHV SHUVRQQDJHV� OD QDUUDWLRQ DSSURFKH
FHW pYpQHPHQW FHQWUDO� FRQVWDPPHQW WX� GH PDQLqUH SpULSKpULTXH� HW
VH GpURXOH HQ VSLUDOH DXWRXU GH FH YLGH� (Q ϧOLJUDQH VH UpYqOH XQ GLV�
FRXUV TXL Q·HVW MDPDLV GRQQp j HQWHQGUH GLUHFWHPHQW� PDLV VH UpYqOH
DX FRQWUDLUH SDU UpYHUEpUDWLRQV GH FH TXH OHV SHUVRQQDJHV FKRLVLVVHQW
GH GLUH ³ RX MXVWHPHQW GH WDLUH � XQ GLVFRXUV GRQW LO VXEVLVWH MXVTX·j OD
ϧQ GHV RPEUHV� GHV HOOLSVHV� 3DUDGH·V (QG FRUUHVSRQG j FHW pJDUG j OD
GpϧQLWLRQ TXH OLYUH %DUWKHV GX WH[WH GH MRXLVVDQFH GDQV VRQ RXYUDJH
/H SODLVLU GX WH[WH �

7H[WH GH MRXLVVDQFH � FHOXL TXL PHW HQ pWDW GH SHUWH� FHOXL TXL GpFRQ�
IRUWH �SHXW�rWUH MXVTX·j XQ FHUWDLQ HQQXL�� IDLW YDFLOOHU OHV DVVLVHV KLVWR�
ULTXHV� GX OHFWHXU� OD FRQVLVWDQFH GH VHV JR�WV� GH VHV YDOHXUV HW GH VHV
VRXYHQLUV� PHW HQ FULVH VRQ UDSSRUW DX ODQJDJH Ǯ�

%DUWKHV HVWLPH HQFRUH TXH OH WH[WH GH MRXLVVDQFH� SDUWLFLSDQW © j OD
GHVWUXFWLRQ GH OD FXOWXUH ª� F·HVW�j�GLUH GX FDGUH DX VHLQ OHTXHO LO D pWp
HQJHQGUp� © UHFKHUFKH VD SHUWH ª� 'H IDLW� SRXVVpH j VRQ SRLQW DEVROX�
O·pFULWXUH LPSUHVVLRQQLVWH GpERXFKH VXU VD SURSUH PLVH HQ pFKHF� /·pFUL�
WXUH LPSUHVVLRQQLVWH HVW © XQH ´FRQWUDGLFWLRQ YLYDQWHµ � XQ VXMHW FOLYp�
TXL MRXLW j OD IRLV� j WUDYHUV OH WH[WH� GH OD FRQVLVWDQFH GH VRQ PRL HW GH
VD FKXWH ǯ ª�

kYl H3c 8�CII3c 03 IȕCLU3acRNN�ICjā

/D VXEMHFWLYLWp QH SHXW rWUH FRPPXQLTXpH GH IDoRQ DEVROXH � WRXWH
UHSUpVHQWDWLRQ FRPSRUWH QpFHVVDLUHPHQW XQH SDUW GH JpQpUDOLWp� DϧQ

�� 5RODQG %೻༬ཋ฾ෞ༼� /H SODLVLU GX WH[WH� 3DULV � /H 6HXLO� ����� S� ���
�� ,ELG�� S� ���
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GH UHQGUH SRVVLEOH OD UpFHSWLRQ GH O·±XYUH SDU XQ OHFWHXU� 3DU FRQVp�
TXHQW� OH SURMHW G·XQH QDUUDWLRQ DEVROXPHQW © LPSUHVVLRQQLVWH ª SRUWH
HQ JHUPH G·LQpYLWDEOHV IDLOOHV� /H VWDWXW GH OD QDUUDWLRQ V·DYqUH HQ HϱHW
LQVWDEOH GDQV 3DUDGH·V (QG� ­ O·LQVWDU GH )ODXEHUW HW -DPHV� )RUG SUpFR�
QLVH XQH QDUUDWLRQ LPSHUVRQQHOOH � VHXOH GRLW rWUH GRQQpH j HQWHQGUH
OD YRL[ �LQWpULHXUH RX SDUOpH� GHV SHUVRQQDJHV� VDQV LQWHUYHQWLRQ G·XQ
QDUUDWHXU H[WpULHXU HW RPQLVFLHQW Ǯ� &HWWH LQVLVWDQFH VXU OD QRWLRQ GH
IRFDOLVDWLRQ LQWHUQH VHPEOH GX UHVWH FRQJpGLHU OD QRWLRQ GH QDUUDWHXU �
LO HVW GLϫFLOH G·pYRTXHU XQ © QDUUDWHXU ª HQ pWXGLDQW OH IRQFWLRQQHPHQW
GX UpFLW GDQV OD WpWUDORJLH�
0DLV FHWWH DPELWLRQ Q·HVW SDV SRXVVpH MXVTX·j VRQ WHUPH� 7RXW
G·DERUG� FHUWDLQV HϱHWV GH VW\OH SRLQWHQW YHUV XQH YRL[ VXSpULHXUH j
WRXV OHV SHUVRQQDJHV� TXL GLULJH OHXU GLVFRXUV HW VH GRQQH j HQWHQGUH
SDU�GHVVXV OD YRL[ GH FKDTXH FRQVFLHQFH IRFDOLVDWULFH� &HOD HVW YLVLEOH
GDQV OH PDQLHPHQW GHV WHPSRUDOLWpV� /HV SUHPLqUHV SDJHV GX FKDSLWUH
RXYUDQW OD GHX[LqPH SDUWLH GX URPDQ PRQWUHQW 6\OYLD VH OHYDQW GH
WDEOH SRXU V·DSSURFKHU GH 7LHWMHQV j O·DXWUH H[WUpPLWp GH OD WDEOH HW
OXL MHWHU OH FRQWHQX GH VRQ DVVLHWWH j OD ϧJXUH � © 6\OYLD 7LHWMHQV URVH
IURP KHU HQG RI WKH OXQFK�WDEOH DQG VZD\HG DORQJ LW� FDUU\LQJ KHU SODWH ª
�6'1 ����� $SUqV XQH GRX]DLQH GH SDJHV OLYUDQW OHV SHQVpHV GH 6\OYLD�
HQWLqUHPHQW GpWDFKpHV GX FRQWH[WH� OD QDUUDWLRQ UHYLHQW DX SRLQW LQL�
WLDO DX PrPH PRPHQW R� 6\OYLD LQWHUURPSW VHV UpPLQLVFHQFHV SRXU
UHSUHQGUH FRQVFLHQFH GX FDGUH WHPSRUHO HW VSDWLDO LPPpGLDW � © $QG
QRZ� ZDONLQJ DORQJ WKH WDEOH ZLWK KHU SODWH LQ KHU KDQG >���@ ª �6'1 �����
/H[LFDOHPHQW� OH UHWRXU DX PRPHQW LQLWLDO GX FKDSLWUH VH WUDGXLW SDU OD
UHSULVH GHV PrPHV WHUPHV � © WDEOH ª� © DORQJ ª� © SODWH ª � DLQVL� j O·LQV�
WDU G·XQH IXJXH PXVLFDOH� OH FKDSLWUH V·HVW RXYHUW VXU XQ WKqPH SULQ�
FLSDO� SXLV D GLYHUJp GDQV GHV YDULDWLRQV DYDQW GH UHYHQLU DX WKqPH
LQLWLDO� /H OHFWHXU FRPSUHQG TXH WRXW OH SDVVDJH HQFDGUp SDU FHV GHX[
SKUDVHV HVW XQH UpPLQLVFHQFH GH 6\OYLD� TXL VHPEOH GRQF VH GpURX�
OHU GDQV O·LQWHUYDOOH GH WHPSV GXUDQW OHTXHO HOOH DYDQFH G·XQ ERXW j
O·DXWUH GH OD WDEOH� &HW H[HPSOH PHW j MRXU O·DUELWUDLUH GH OD QDUUD�
WLRQ � OD FRQFHQWUDWLRQ GHV SHQVpHV VXU XQ LQVWDQW WUqV OLPLWp GDQV OH
WHPSV HVW VL SRXVVpH TX·HOOH HQ GHYLHQW LQYUDLVHPEODEOH� 'H PrPH� OHV
TXDWULqPH HW FLQTXLqPH FKDSLWUHV GH FHWWH SDUWLH OLYUHQW XQ IRLVRQ�
QHPHQW G·LPSUHVVLRQV HW GH VRXYHQLUV DWWULEXpV j 9DOHQWLQH� j O·LQWp�
ULHXU G·XQH SpULRGH GH WHPSV PLQLPDOH� $X VHLQ PrPH GH FHV UpPLQLV�
FHQFHV� )RUG IDLW DOWHUQHU XQH QDUUDWLRQ GLODWpH �OD UHVWLWXWLRQ G·XQH

�� 9RLU )໦༬෋� 7KH (QJOLVK 1RYHO� RS� FLW�� S� ���� ��������
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FRQYHUVDWLRQ HQWUH 7LHWMHQV HW 9DOHQWLQH FRXUW VXU VHSW SDJHV� HW XQH
QDUUDWLRQ FRQFHQWUpH� FRPPH ORUVTX·LO XWLOLVH OH WHPSV GX SDVW SHUIHFW
SRXU HϱHFWXHU OD WUDQVLWLRQ � © 7KH UHVW� WLOO WKDW PRPHQW DW WKH :DU 2ϫFH�
KDG EHHQ SXUH DJRQ\��� ª �6'1 ����� 8QH WHOOH SKUDVH UHQWUH GDQV OD FDWp�
JRULH JHQHWWLHQQH GX VRPPDLUH� 8QH SKUDVH GH 9DOHQWLQH SHXW rWUH OXH
FRPPH XQ FRPPHQWDLUH GLUHFW VXU FHV ϩXFWXDWLRQV � © LI \RX WKRXJKW
KDUG WLPH ZHQW TXLFNHU ª �6'1 ����� /·LUUpJXODULWp GH OD FDGHQFH QDUUD�
WLYH UpSRQG DX GpVLU GH UHQGUH DX SOXV SUqV OD IDoRQ GRQW OH WHPSV HVW
SHUoX SDU OHV SHUVRQQDJHV� 0DLV OD UHFKHUFKH G·XQH pFULWXUH TXL UHQGH
OH FRXUDQW GH SHQVpH GHV SHUVRQQDJHV GH OD IDoRQ OD SOXV DXWKHQWLTXH
SRVVLEOH ϧQLW SDU DERXWLU j XQH SHUWH GH YUDLVHPEODQFH � j IRUFH G·rWUH
DSSX\p� OH WUDLW DWWLUH O·DWWHQWLRQ VXU O·LQVWDQFH TXL JRXYHUQH OHV YRL[
GHV SHUVRQQDJHV�
(Q RXWUH� PDOJUp O·HϱDFHPHQW DSSDUHQW G·XQH LQVWDQFH QDUUDWLYH
VXSpULHXUH DX[ SHUVRQQDJHV� OH OHFWHXU HVW HQ UpDOLWp RULHQWp YHUV XQH
RSLQLRQ � ELHQ TXH OD UHODWLYLWp GHV SRLQWV GH YXH VRLW GpPRQWUpH FRQWL�
QXHOOHPHQW j WUDYHUV OD MX[WDSRVLWLRQ GH SHUVSHFWLYHV GLϱpUHQWHV� YRLUH
RSSRVpHV� VXU XQ PrPH REMHW �FRPPH LO D pWp pWXGLp SOXV KDXW�� FHV
SRLQWV GH YXH Q·DSSDUDLVVHQW HQ GpϧQLWLYH SDV pTXLYDOHQWV DX[ \HX[
GX OHFWHXU� 8QH LQVWDQFH QDUUDWLYH VXSpULHXUH ³ XQH DXWRU�LWp ³ VH
JOLVVH LQpYLWDEOHPHQW GDQV OHV LQWHUVWLFHV ODLVVpV HQWUH OHV GLϱpUHQWV
GLVFRXUV GHV SHUVRQQDJHV� /H OHFWHXU D FHUWHV FRQVFLHQFH TXH OD MX[WD�
SRVLWLRQ GH GLϱpUHQWV SRLQWV GH YXH YLVH j OH IDLUH PpGLWHU VXU OD UHODWL�
YLWp GHV RSLQLRQV� j SHQVHU XQH DOWHUQDWLYH j OD GLFKRWRPLH GX YUDL HW
GX IDX[ � QpDQPRLQV� O·RUJDQLVDWLRQ GH FHV GLVFRXUV OHV XQV SDU UDSSRUW
DX[ DXWUHV ³ SDU H[HPSOH� O·RUGUH GDQV OHTXHO LOV VRQW UHSUpVHQWpV ³
RULHQWH OH WH[WH HW OH OHFWHXU GDQV OH VHQV G·XQH V\PSDWKLH SRXU FHU�
WDLQV SHUVRQQDJHV� HW G·XQH DYHUVLRQ SRXU G·DXWUHV� /H UpFLW V·RXYUH VXU
OD SUpVHQWDWLRQ GH 7LHWMHQV HQ SURLH DX FKRF FDXVp SDU OD GLVSDULWLRQ�
SXLV O·DQQRQFH GX UHWRXU GH 6\OYLD� HW VXU O·LQGLJQDWLRQ GH 0DFPDVWHU
IDFH j FHWWH VLWXDWLRQ � HW OH FKDSLWUH VXLYDQW SUpVHQWH 6\OYLD FRPPH XQ
rWUH pYHQWXHOOHPHQW SRVVpGp SDU OH GpPRQ� '·HPEOpH VH GHVVLQH XQH
WD[LQRPLH GLYLVDQW OHV SHUVRQQDJHV VHORQ XQH D[LRPDWLTXH TXH OH SDUWL
SULV QDUUDWLI VHPEOH SRXUWDQW UpIXWHU�
/·LUUpJXODULWp GH O·LQVWDQFH QDUUDWLYH VH UpYqOH pJDOHPHQW GDQV FHU�
WDLQHV LQFRKpUHQFHV GH OD IRFDOLVDWLRQ� 'DQV OD GHX[LqPH SDUWLH GX
URPDQ� ORUVTXH 0DUN� OH IUqUH GH &KULVWRSKHU� HQWUH HQ VFqQH� OD IRFD�
OLVDWLRQ FRPPHQFH SDU RVFLOOHU HQWUH OHV GHX[ IUqUHV �6'1 ���������
DYDQW GH VHPEOHU VH VWDELOLVHU VXU 0DUN � OD QDUUDWLRQ UHPRQWH DORUV OH
SURFHVVXV GHPLVH HQ SODFH GH OD FDORPQLH GRQW &KULVWRSKHU HVW YLFWLPH�
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/H OHFWHXU HVW DPHQp j VXSSRVHU TXH OD IRFDOLVDWLRQ UHVWH FHOOH GH 0DUN
WRXW DX ORQJ GH FH SDVVDJH � PDLV LO HVW WRXWHIRLV GLϫFLOH GH FRQFHYRLU
FRPPHQW FHOXL�FL SRXUUDLW FRQQDvWUH OHV PRWLYDWLRQV GH FKDTXH SHU�
VRQQDJH LPSOLTXp GDQV OH SURFHVVXV LQpOXFWDEOH GH VDOLVVXUH� GH PDU�
TXDJH GH 7LHWMHQV� /H UpFLW V·DWWDUGH HQ HϱHW VXU OHV SHUVSHFWLYHV GH
5XJJOHV �6'1 ��������� *ORUYLQD �6'1 ��������� HW GH 7LHWMHQV VHQLRU
�6'1 ��������� (Q UHYDQFKH� j OD ϧQ GH FH SDVVDJH� OH GRXWH SODQDQW
VXU OD FDXVH GH OD PRUW GH 7LHWMHQV VHQLRU HVW UHQGX © DXWKHQWLTXH�
PHQW ª �VHORQ OHV FULWqUHV GH )RUG�� SXLVTXH OD IRFDOLVDWLRQ UHGHYLHQW
H[FOXVLYHPHQW FHOOH GH 0DUN� SRXU TXL LO HVW LPSRVVLEOH GH VDYRLU VL OH
GpFqV GH VRQ SqUH HVW G� j XQ DFFLGHQW RX j XQ VXLFLGH� /H SULQFLSH
G·XQH IRFDOLVDWLRQ LQWHUQH j XQ VHXO SHUVRQQDJH HVW DLQVL UHVSHFWp GH
PDQLqUH LQpJDOH�
&HV IDLOOHV GDQV OD IRFDOLVDWLRQ LQWHUQH VRQW HQFRUH DFFHQWXpHV SDU
O·LQWHUUXSWLRQ FRQVWDQWH GHV GLDORJXHV SDU GHV LQFLVHV WHOOHV TXH © KH
VDLG ª� RX © VKH VDLG ª � WRXW HQ VH YRXODQW WUDQVSDUHQWH� O·LQVWDQFH QDUUD�
WULFH VH VLJQDOH HQ HQWUHFRXSDQW OD YRL[ GHV SHUVRQQDJHV SDU VHV LQWHU�
YHQWLRQV H[WULQVqTXHV� &HV LQFLVHV VRQW FHUWHV QpFHVVDLUHV j OD FRPSUp�
KHQVLRQ GX GLDORJXH SDU OH OHFWHXU� PDLV HOOHV LQWURGXLVHQW GHV LQWHU�
UXSWLRQV GDQV OH ϩRW GX GLVFRXUV GHV SHUVRQQDJHV� &HV LQWHUUXSWLRQV
SURYRTXHQW pJDOHPHQW GHV j�FRXSV WHPSRUHOV TXL QH VRQW SDV VDQV
UDSSHOHU OH PRXYHPHQW KDELWXHO GX UpFLW� SURFpGDQW VRXYHQW SDU GH
EUXVTXHV VDXWV HQ DYDQW SRXU IDLUH HQVXLWH UHWRXU LQGpϧQLPHQW VXU OHV
IDLWV SUpFpGDQW O·HOOLSVH� /HV QRWDWLRQV LQWURGXLVDQW OH GLVFRXUV GLUHFW
DSSRUWHQW GH IDLW XQH FRXFKH VXSSOpPHQWDLUH DX IHXLOOHWDJH WHPSRUHO �
DX PRXYHPHQW WHPSRUHO G·DYDQW HQ DUULqUH YLHQW V·DMRXWHU OH SRLQW
GH YXH QpFHVVDLUHPHQW UpWURVSHFWLI GH OD QDUUDWLRQ HQFDGUDQWH HW GX
OHFWHXU� SXLVTXH OH UpFLW V·HϱHFWXH DX SDVVp� &H PRXYHPHQW GH UHV�
VDF HQWUH GHX[ WHPSRUDOLWpV� FRPPH HQWUH GHV LQVWDQFHV QDUUDWLYHV
GLYHUVHV� UHMDLOOLW VXU OH OHFWHXU� TXL D OH VHQWLPHQW G·rWUH WRXW j OD IRLV
QpJOLJp �TXDQG OHV LQIRUPDWLRQV QH OXL VRQW GRQQpHV TXH IRUWXLWHPHQW
SDU H[HPSOH� HW QpDQPRLQV SULV HQ FRQVLGpUDWLRQ� j WUDYHUV OHV QRWD�
WLRQV G·XQ QDUUDWHXU H[WULQVqTXH DX UpFLW� /D IRFDOLVDWLRQ QH SHXW GRQF
MDPDLV rWUH FRQWLQ�PHQW LQWHUQH DX[ SHUVRQQDJHV�

kYk BNqa�Cc3L$I�N,3c N�aa�jCq3c

&HWWH LUUpJXODULWp GH OD QDUUDWLRQ HVW JpQpUDWULFH G·LQYUDLVHPEODQFHV�
&HUWDLQHV ϧFHOOHV QDUUDWLYHV SHUPHWWHQW FHUWHV GH UHQGUH FUpGLEOH
O·DSSRUW GH FHUWDLQHV LQIRUPDWLRQV DX OHFWHXU � DLQVL� OH UHWRXU j OD
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PpPRLUH GH 7LHWMHQV GH FHUWDLQV pYpQHPHQWV PDMHXUV GpURXOpV GDQV
O·LQWHUYDOOH VpSDUDQW OHV FDGUHV WHPSRUHOV GH OD SUHPLqUH HW GH OD
GHX[LqPH SDUWLHV� SHUPHW pJDOHPHQW DX OHFWHXU GH FRPEOHU O·HOOLSVH
SRXU VRQ SURSUH FRPSWH� /H OHFWHXU HVW LFL GLVFUqWHPHQW JXLGp� VDQV
TXH VRLW PHQDFp OH FDUDFWqUH © DXWKHQWLTXH ª �DX VHQV IRUGLHQ GX
WHUPH� G·XQH QDUUDWLRQ TXL UpYHUEqUH OHV SHQVpHV GHV SHUVRQQDJHV� (Q
UHYDQFKH� FHUWDLQV SURFHVVXV GH UHPpPRUDWLRQ� SRXVVpV j O·H[WUrPH� VH
GpWDFKHQW GX YUDLVHPEODEOH � DX WHUPH GX URPDQ� 7LHWMHQV D OH EUXVTXH
VRXYHQLU GH SDUROHV SURQRQFpHV GL[ DQV DXSDUDYDQW� HW TXL DYDLHQW pWp
UDSSRUWpHV DX WRXW SUHPLHU FKDSLWUH �

© , VWDQG IRU PRQRJDP\ DQG FKDVWLW\� $QG IRU QR WDONLQJ DERXW LW� 2I FRXUVH
LI D PDQ ZKR·V D PDQ ZDQWV WR KDYH D ZRPDQ KH KDV KHU� $QG DJDLQ QR
WDONLQJ DERXW LW���� ª+LV YRLFH³ KLV RZQ YRLFH³ FDPH WR KLP DV LI IURP
WKH RWKHU HQG RI D ORQJ�GLVWDQFH WHOHSKRQH� $ GDPQ ORQJ�GLVWDQFH RQH �
7HQ \HDUV��� �6'1 ����

/·pFKR� DVVLPLOp j XQH YRL[ DX ERXW G·XQH OLJQH GH WpOpSKRQH� HVW LFL
OLWWpUDO � O·HϱHW GH FLWDWLRQ HVW UHQGX SDU OHV LWDOLTXHV� SUpVHQWV GDQV OH
WH[WH� HW LO HVW SDUWLFXOLqUHPHQW IUDSSDQW SRXU OH OHFWHXU� TXL UHWURXYH
WH[WXHOOHPHQW OHV SDUROHV GH 7LHWMHQV DX VHXLO GX URPDQ �6'1 ���� 0DLV
FHWWH UpYHUEpUDWLRQ GX WH[WH� UHSURGXLVDQW O·HϱHW GH UpVRQDQFH GX VRX�
YHQLU GDQV OD FRQVFLHQFH GH 7LHWMHQV� QH VHUW SDV OD YUDLVHPEODQFH � OH
UpFLW VRXOLJQH OXL�PrPH TXH FHV SURSRV RQW pWp WHQXV GL[ DQV DXSDUD�
YDQW� HW LO VHPEOH GLϫFLOHPHQW FUpGLEOH TXH 7LHWMHQV SXLVVH UHWUDQVFULUH
PRW SRXU PRW VHV SURSUHV SDUROHV DSUqV XQ WHO LQWHUYDOOH� ,O V·RSqUH SDU
FRQVpTXHQW XQ GpFDODJH HQWUH OD IRQFWLRQ UpIpUHQWLHOOH HW OD IRQFWLRQ
SRpWLTXH GX UpFLW� /·LQWpUrW VH GpSODFH YHUV OD IRQFWLRQ SRpWLTXH � OH
FRQWUDW PLPpWLTXH HVW SDUWLHOOHPHQW URPSX DX SURϧW GX FRQWUDW HVWKp�
WLTXH� /·DWWDFKHPHQW DX SURMHW PrPH GH O·LPSUHVVLRQQLVPH SUHQG OH
SDV VXU OD ϧGpOLWp DX[ WHFKQLTXHV LPSUHVVLRQQLVWHV� &H SKpQRPqQH
G·DXWR�UpIpUHQWLDOLWp GX WH[WH� G·XQH pFULWXUH TXL HQ YLHQW j VH PHWWUH
HOOH�PrPH HQ FULVH DX QRP G·XQH ϧGpOLWp DX SURMHW HVWKpWLTXH GH VRQ
DXWHXU� VHUD pWXGLp SOXV HQ GpWDLO DX FKDSLWUH VXLYDQW�
1pDQPRLQV� OD UHFKHUFKH G·XQH pFULWXUH LPSUHVVLRQQLVWH HQJHQGUH
pJDOHPHQW XQ SUREOqPH G·RUGUH HVWKpWLTXH � FHOD HVW SDUWLFXOLqUHPHQW
PDQLIHVWH HQ FH TXL FRQFHUQH O·HQWUHSULVH GH © MXVWLϧFDWLRQ ª HVVHQ�
WLHOOH j )RUG� WHOOH TX·LO OD SUpVHQWH SDU H[HPSOH GDQV XQ DUWLFOH VXU
O·LPSUHVVLRQQLVPH SDUX GDQV OH QXPpUR 3RHWU\ DQG 'UDPD GH MXLQ�
GpFHPEUH ����� $SUqV DYRLU VRXOLJQp FRPELHQ OD FUpDWLRQ GH O·LOOXVLRQ
HVW HVVHQWLHOOH GDQV VRQ HVWKpWLTXH� )RUG DϫUPH �
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,Q RUGHU WR SURGXFH DQ LOOXVLRQ \RX PXVW MXVWLI\ � LQ RUGHU WR MXV�
WLI\ \RX PXVW LQWURGXFH D FHUWDLQ DPRXQW RI PDWWHU WKDW PD\ QRW
DSSHDU JHUPDQH WR \RXU VWRU\ RU \RXU SRHP� 6RPHWLPHV� WKDW LV WR
VD\� LW ZRXOG DSSHDU DV LI IRU WKH SXUSRVH RI SURSHU EULQJLQJ RXW RI
D YHU\ VOLJKW ,PSUHVVLRQLVW VNHWFK WKH DUWLVW ZRXOG QHHG DQ DOWRJHWKHU
GLVSURSRUWLRQDWHO\ HQRUPRXV IUDPH � D IUDPH DEVROXWHO\ PRQVWURXV Ǯ�

)RUG QH FHVVH G·LQVLVWHU GDQV VHV pFULWV FULWLTXHV VXU O·LPSRUWDQFH TXH
O·pFULYDLQ GRLW SRUWHU j O·DJUpPHQW GX OHFWHXU � RU� LO UHFRQQDvW LFL TXH
FHUWDLQHV GH VHV GLJUHVVLRQV� FHUWDLQV DMRXWV SpULSKpULTXHV j O·LQWULJXH�
SUHQQHQW GHV GLPHQVLRQV © PRQVWUXHXVHV ª� ,O QH QRXV DSSDUWLHQW SDV GH
WUDQFKHU VXU OH FDUDFWqUH SODLVDQW RX QRQ GH VRQ pFULWXUH� SXLVTX·XQH
WHOOH DSSUpFLDWLRQ YDULHUD VHORQ OD VHQVLELOLWp GX OHFWHXU � PDLV LO HVW
H[WUrPHPHQW VLJQLϧFDWLI TXH )RUG OXL�PrPH QH VRLW TXH SDUWLHOOHPHQW
VDWLVIDLW GX UpVXOWDW GH VHV SULQFLSHV HVWKpWLTXHV� &H WLUDLOOHPHQW HVW
V\PSWRPDWLTXH GH O·RVFLOODWLRQ GH O·DXWHXU HQWUH XQH HVWKpWLTXH WUDGL�
WLRQQHOOH HW XQH HVWKpWLTXH SOXV QRYDWULFH� TXL UHPHWWH HQ TXHVWLRQ OD
FODVVLϧFDWLRQ GX EHDX HW GX ODLG VHORQ XQ FULWqUH G·DJUpPHQW�

­ WUDYHUV OD PLVH HQ SUDWLTXH GH O·LPSUHVVLRQQLVPH VHPEOH GRQF VH
QpJRFLHU OD WUDQVLWLRQ HQWUH WUDGLWLRQ HW PRGHUQLWp � VL OD WUDQVLWLRQ QH
VHPEOH SDV DOOHU MXVTX·j VRQ WHUPH� F·HVW WRXW DX PRLQV j O·pSUHXYH
GH FH SURMHW HVWKpWLTXH TXH OH GLOHPPH HQWUH WUDGLWLRQ HW PRGHUQLWp
VH GRQQH j VHQWLU� (Q UDLVRQ GH O·DSRULH VXU ODTXHOOH GpERXFKH O·LP�
SUHVVLRQQLVPH OLWWpUDLUH� O·pFULWXUH RVFLOOH HQWUH O·DSSOLFDWLRQ GHV SULQ�
FLSHV LPSUHVVLRQQLVWHV HW XQH HVWKpWLTXH TXL VH ODLVVH TXDOLϧHU SOXV DLVp�
PHQW GH PRGHUQLVWH� 0DLV OD IDLOOLWH ³ UHODWLYH ³ GX UDWWDFKHPHQW j
O·LPSUHVVLRQQLVPH HVW UDFKHWpH SDU OD ϧGpOLWp GX WH[WH DX SURMHW HVWKp�
WLTXH GH )RUG� SURMHW TXL SURORQJH HW GpSDVVH OD WKpRULH GH O·LPSUHV�
VLRQQLVPH� 'H IDLW� VL O·RULHQWDWLRQ OD SOXV PDQLIHVWH GX WH[WH HVW O·LP�
SUHVVLRQQLVPH OLWWpUDLUH WHO TXH )RUG OH GpϧQLW GDQV VHV RXYUDJHV WKpR�
ULTXHV� O·pFULWXUH GDQV 3DUDGH·V (QG GpSORLH FHSHQGDQW XQ pFOHFWLVPH
TXL FRQIqUH j O·HVWKpWLTXH GH )RUG GHV RULHQWDWLRQV PXOWLSOHV� &HW pFOHF�
WLVPH� QRXV OH YHUURQV� FRQVWLWXH OXL�PrPH XQH IRUPH G·DXWKHQWLFLWp DX
SURMHW HVWKpWLTXH GH )RUG�

�� )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� RS� FLW�� S� ���
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3DUDGH·V (QG V·DSSUpKHQGH FRPPH XQ WH[WH H[WUDRUGLQDLUHPHQW
FRPSOH[H HW FRQWUDGLFWRLUH� /H SUHPLHU YROHW GH FHWWH pWXGH D UpYpOp
FRPPHQW OD UHSURGXFWLRQ LGpRORJLTXH GX SDVVp� SRXU DWWUD\DQWH TX·HOOH
SXLVVH SDUDvWUH� GHYHQDLW VWpULOH HW LQTXLpWDQWH ORUVTX·HOOH pWDLW SRXVVpH
j VRQ H[WUrPH � GH PrPH� GDQV OH FKDSLWUH FLQT FRQVDFUp j O·LPSUHV�
VLRQQLVPH OLWWpUDLUH� O·pFULWXUH GH O·HPSUHLQWH� WKpRULVpH HW SUDWLTXpH
SDU )RUG� V·HVW DYpUpH DSRUpWLTXH� 0DLV F·HVW GH FHWWH FRQIXVLRQ PrPH
TX·pPHUJH XQH VWUXFWXUH� FRPPH 0D[ 6DXQGHUV O·D PLV HQ pYLGHQFH �

3DUDGH·V (QG GHVFULEHV D SHULRG RI FRPSOH[ PXGGOH DQG FRQIXVLRQ� ,Q
9� 6� 3ULWFKHWW·V HOHJDQW SDUDGR[� © &RQIXVLRQ ZDV WKH PDLQVSULQJ RI
KLV DUW DV QRYHOLVW� +H FRQIXVHG WR PDNH FOHDU� ª 3DUW RI WKH JUHDW
DFKLHYHPHQW RI 3DUDGH·V (QG LV WR OHW RUGHU IURP FRQIXVLRQ VSULQJ� ,WV
SDOLPSVHVW RI SORWV DQG PRWLYHV LV DOZD\V RQ WKH YHUJH RI LQFRKHUHQFH �
LW SHUSHWXDOO\ DSSHDUV DERXW WR UHSHDW� WR FRQWUDGLFW LWVHOI� RU WR GLJUHVV�
<HW� DV LQ WKH PDJLVWHULDO FRPPDQG RI V\QWD[� WKHUH LV DOZD\V DQ DUFKL�
WHFWRQLF LQWHOOLJHQFH DW ZRUN� KROGLQJ WRJHWKHU WKH JOLQWLQJ DQG MDUULQJ
GHWDLOV� IXVLQJ FODULWLHV RI GHWDLO LQWR FODULW\ RI GHVLJQ Ǯ�

3XLVTXH O·LGpDO G·XQH UpϩH[LRQ SDUIDLWH GX SDVVp V·HVW UpYpOp VWpULOH
GX SRLQW GH YXH WKpPDWLTXH HW DSRUpWLTXH GX SRLQW GH YXH IRUPHO� OH
PRXYHPHQW GH UpϩH[LRQ� TXL DX SUHPLHU DERUG VHPEODLW FHOXL SULYLOp�
JLp SDU OH URPDQ� HVW LQϩpFKL SDU XQ PRXYHPHQW GH GLϱUDFWLRQ� 3RXU
SDUDvWUH DOpDWRLUH HW FRQIXV� OH SULQFLSH NDOpLGRVFRSLTXH TXL VH GpJDJH
DORUV� HW TXL D pWp ODUJHPHQW PLV HQ pYLGHQFH SDU 6DUD +DVODP� SHXW
QpDQPRLQV V·HQYLVDJHU FRPPH OD YpULWDEOH G\QDPLTXH VWUXFWXUHOOH GX
URPDQ� &HSHQGDQW� FH SULQFLSH PrPH SHXW VHPEOHU LQϩpFKL� YRLUH PLV
HQ FULVH SDU OHV PRGDOLWpV GH O·pFULWXUH�
/·pYROXWLRQ HW OH WLUDLOOHPHQW LGpRORJLTXHV GHV SHUVRQQDJHV VRQW
SDUDOOqOHV j FHX[ GX URPDQ WRXW HQWLHU� SDUWDJp HQWUH KpUpGLWp HW

�� 6೻ཟໍ෋ෞ༬༼� RS� FLW�� S� ��������
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LQQRYDWLRQ� &H GLOHPPH SHXW GRQF pJDOHPHQW VH OLUH GH IDoRQ PpWD�
WH[WXHOOH � )RUG 0DGR[ )RUG� V·LQWHUURJHDQW VXU OD QpFHVVLWp GH FRQYHQ�
WLRQV HW GH SULQFLSHV� VHPEOH KpVLWHU FRQVWDPPHQW GDQV VRQ pFULWXUH
HQWUH OD WHQWDWLRQ G·XQH SOXV JUDQGH OLEHUWp IRUPHOOH HW OH UHVSHFW SRXU
O·KpULWDJH HVWKpWLTXH GRQW LO HVW LVVX� 6RQ pFULWXUH VH FDUDFWpULVH SDU XQ
pFOHFWLVPH TXL VHPEOH SUpFLVpPHQW pSRXVHU OH PRXYHPHQW WHPSRUHO
JpQpUDO GH YD�HW�YLHQW HQWUH OH SDVVp HW OH SUpVHQW � WRXW HQ YRXODQW
V·LQVFULUH DX VHLQ G·XQH WUDGLWLRQ GRQW LO UHFRQQDvW O·LQϩXHQFH VXU VRQ
±XYUH� )RUG HVW FHSHQGDQW RXYHUW DX[ H[SpULPHQWDWLRQV DUWLVWLTXHV
GH VRQ WHPSV� /·HQWUHSULVH DUWLVWLTXH GH 3DUDGH·V (QG V·DSSDUHQWH GH
OD VRUWH j XQ FROODJH G·HVWKpWLTXHV GLYHUVHV� /D UHPLVH HQ TXHVWLRQ
GHV DFTXLV GX SDVVp DX SURϧW G·XQH DWWLWXGH RXYHUWH DX IXWXU HVW SDU
FRQVpTXHQW DX F±XU GH 3DUDGH·V (QG� j WRXV OHV QLYHDX[ GH O·±XYUH�
$LQVL� ELHQ TXH OH WH[WH QRXV VRLW DSSDUX DX SUHPLHU DERUG FRPPH
UpVROXPHQW HW LPSODFDEOHPHQW IRQGp VXU XQ SULQFLSH G·pWHUQHO UHWRXU
HQ FH TXL FRQFHUQH O·LQWULJXH� OD FRQVWUXFWLRQ HW O·pFULWXUH� O·pFDUWqOH�
PHQW IRUPHO HW WKpPDWLTXH FRQVWDWp DX FKDSLWUH SUpFpGHQW GpERXFKH
VXU O·pFODWHPHQW HW OD IUDJPHQWDWLRQ� &HX[�FL VRQW OD FRQVpTXHQFH GX
SULQFLSH G·LQWpJULWp GH O·pFULWXUH GH )RUG � GH PrPH TXH 7LHWMHQV
V·DWWDFKH j SUpVHUYHU VRQ LQWpJULWp PRUDOH GXUDQW OD JXHUUH �© WKH WKLQJ
LV WR EH DEOH WR VWLFN WR WKH LQWHJULW\ RI \RXU FKDUDFWHU� ZKDWHYHU HDUWKTXDNH
VHWV WKH KRXVH WXPEOLQJ RYHU \RXU KHDG ª >103 ���@�� GH PrPH� OH WH[WH
HQWHQG GHPHXUHU DXWKHQWLTXH j OXL�PrPH� I�W�FH DX SUL[ G·XQH LQFR�
KpUHQFH GH VXUIDFH� /H WH[WH QH GHPHXUH YUDL j OXL�PrPH TXH GDQV
O·LQVWDELOLWp�

S 7a�<L3Nj�jCRN 0n j3uj3. ā,I�j3L3Nj 03c CNj3aj3uj3c

SYS 7a�<L3Nj�jCRNc j3ujn3II3c

SYSYS mN3 j3LURa�ICjā ā,I�jā3
/·DPELYDOHQFH WHPSRUHOOH TXH QRXV DYRQV PLVH HQ pYLGHQFH FKH] OHV
SHUVRQQDJHV ORUV GX SUHPLHU YROHW GH FHWWH pWXGH HVW DXVVL OH ORW GH OD
QDUUDWLRQ WRXW HQWLqUH� 6L OD ϧJXUH OD SOXV VDLOODQWH \ HVW O·DQDOHSVH� RSp�
UDWHXU GX UHWRXU HQ DUULqUH� FRPPH QRXV O·DYRQV DQDO\Vp DX[ GHX[ FKD�
SLWUHV SUpFpGHQWV� OH UpFLW HVW pJDOHPHQW pPDLOOp GH SUROHSVHV DQQRQ�
FLDWULFHV G·pYpQHPHQWV j YHQLU� HW GRQW O·DPSOHXU WHPSRUHOOH HVW SOXV
RX PRLQV JUDQGH� &HOOHV�FL FRQFHUQHQW SULQFLSDOHPHQW GHX[ PRWLIV �
FHOXL GH OD UHODWLRQ DPRXUHXVH HQWUH 7LHWMHQV HW 9DOHQWLQH HW FHOXL GH
OD JXHUUH� 'DQV OHV SUHPLqUHV SDJHV GX FKDSLWUH R� 9DOHQWLQH HVW SUp�
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VHQWpH �DSUqV VD SUHPLqUH DSSDULWLRQ VXU OH WHUUDLQ GH JROI� R� HOOH QH
VHPEODLW rWUH TX·XQ SHUVRQQDJH DGYHQWLFH� UDSLGHPHQW EURVVp�� FHOOH�
FL GpFODUH j 0UV� 'XFKHPLQ � © WKH ULJKW PDQ IRU PH� ZKHQ KH FRPHV�
ZLOO EH D PDUULHG PDQ ª �6'1 ���� SUpGLVDQW DLQVL OD VXLWH GHV pYpQH�
PHQWV� &HWWH SURSKpWLH HVW HQFRUH SURORQJpH SDU 0UV� :DQQRS ORUV�
TX·HOOH DϫUPH j 7LHWMHQV � © 2I FRXUVH� , EDFN 9DOHQWLQH WKURXJK WKLFN DQG
WKLQ� ,·G EDFN KHU LI VKH OLYHG ZLWK D PDUULHG PDQ RU KDG LOOHJLWLPDWH FKLO�
GUHQ ª �6'1 ����� $X FRXUV GH OD PrPH MRXUQpH� 9DOHQWLQH HW 7LHWMHQV
VH WURXYHQW FRLQFpV HQVHPEOH GDQV XQH EDUULqUH HQ IRUPH GH 9� GHV�
WLQpH j ODLVVHU SDVVHU GX EpWDLO XQ DQLPDO DSUqV O·DXWUH� HW RSSRUWXQp�
PHQW GpVLJQpH VRXV OH WHUPH GH © NLVVLQJ�JDWH ª HQ DQJODLV� /D SUROHSVH
HVW LFL OH[LFDOH ³ HOOH UpVLGH GDQV OH YRFDEOH PrPH� HW 9DOHQWLQH� ORLQ
G·\ YRLU XQ VLJQH� pYRTXH SUpFLVpPHQW OD SRO\VpPLH GX WHUPH SRXU HQ
VRXOLJQHU O·DEVXUGLWp GDQV OD VLWXDWLRQ SUpVHQWH �

7KH\ ZHUH MDPPHG LQ WRJHWKHU � IDFH WR IDFH� SDQWLQJ � $Q RFFDVLRQ RQ
ZKLFK VZHHWKHDUWV NLVV LQ .HQW � WKH JDWH EHLQJ PDGH LQ WKUHH� WKH LQQHU
ϩDQJH RI WKH 9 PRYLQJ RQ KLQJHV� ,W VWRSV FDWWOH JHWWLQJ WKURXJK� EXW
WKLV JUHDW ORXW RI D <RUNVKLUHPDQ GLGQ·W NQRZ� WU\LQJ WR SXVK WKURXJK
OLNH D PDG EXOORFN � �6'1 ����

/D VLWXDWLRQ HVW LQGpQLDEOHPHQW EXUOHVTXH� FRPPH 9DOHQWLQH OH VRX�
OLJQH j WUDYHUV OHV WHUPHV © JUHDW ORXW RI D <RUNVKLUHPDQ ª HW © PDG
EXOORFN ª � PDLV GDQV OH PrPH WHPSV� OH FKRL[ OH[LFDO GH © NLVVLQJ�JDWH ª
LQWURGXLW XQH SHUVSHFWLYH ELHQ GLϱpUHQWH� YRLUH RSSRVpH� HQ DQQRQ�
oDQW HQ ϧOLJUDQH OD UHODWLRQ DPRXUHXVH TXL YD VH GHVVLQHU HQWUH OHV
GHX[ SHUVRQQDJHV� /H WHUPH © NLVVLQJ�JDWH ª� GRQW OH VHQV XVXHO FRQQRWH
OD ORXUGHXU SXLVTX·LO UHQYRLH DX EpWDLO ³ © PDG EXOORFN ª ³� PDLV
GRQW OH VHQV OLWWpUDO HVW VHQWLPHQWDO� FRQFHQWUH DLQVL GHX[ SHUVSHF�
WLYHV RSSRVpHV � O·DQWLSDWKLH SUpVHQWH GH 9DOHQWLQH HW O·DPRXU j YHQLU
HQWUH OHV SHUVRQQDJHV� 'DQV OD PrPH YHLQH OH[LFDOH� LO VH SURGXLW XQH
VRUWH G·DQDGLSORVH HQWUH OD ϧQ GH OD SUHPLqUH SDUWLH HW OH GpEXW GH
OD GHX[LqPH SDUWLH GH $ 0DQ &RXOG 6WDQG 8S³� /D SUHPLqUH SDUWLH
V·DFKqYH VXU FHV PRWV SURQRQFpV SDU 9DOHQWLQH � © :H·YH QR PHDQV RI
NQRZLQJ ZKHUH ZH VWDQG QRZDGD\V � ª �$0&68 ����� HW OD SDUWLH VXL�
YDQWH FRPPHQFH DLQVL � © 0RQWKV DQG PRQWKV EHIRUH &KULVWRSKHU 7LHWMHQV
KDG VWRRG >���@ ª �$0&68 ���� PHV LWDOLTXHV�� /D VLWXDWLRQ GH 9DOHQWLQH
HW FHOOH GH 7LHWMHQV VRQW DLQVL UHOLpHV PDOJUp OHV GLϱpUHQFHV IRQGDPHQ�
WDOHV GH WHPSV HW G·HVSDFH TXL OHV VpSDUHQW� RXWUH OD GLYLVLRQ LQVWDXUpH
SDU OHV GHX[ SDUWLHV GX YROXPH DX[TXHOOHV HOOHV VRQW UHVSHFWLYHPHQW
UDWWDFKpHV� /H YHUEH © VWDQG ª IDLW ELHQ V�U pJDOHPHQW pFKR DX WLWUH GX
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YROXPH� &HW XVDJH WUqV FDOFXOp GX OH[LTXH LOOXVWUH FRPELHQ OH WH[WH HVW
JpQpUp GH VRUWH j UD\RQQHU GDQV GLYHUVHV GLUHFWLRQV�
'DQV OD SUHPLqUH SDUWLH GH 6RPH 'R 1RW � � � OHV SUROHSVHV VRQW pJD�
OHPHQW QRPEUHXVHV SRXU DQQRQFHU OD JXHUUH TXL pFODWHUD TXHOTXHV
DQQpHV SOXV WDUG� /H *pQpUDO &DPSLRQ RFFXSH XQ U{OH VHFRQGDLUH
PDLV LQFRQWHVWDEOH DX VHLQ GH O·LQWULJXH� HW� FRPPH QRXV O·DYRQV YX
DX FRXUV GX SUHPLHU FKDSLWUH� OHV PpWDSKRUHV PLOLWDLUHV VRQW QRP�
EUHXVHV � OD PDLVRQ GH JROI HVW DLQVL DVVLPLOpH j XQ PHVV G·RϫFLHUV� 'H
PDQLqUH SOXV IUDSSDQWH HQFRUH� OH *pQpUDO &DPSLRQ� GDQV XQ DFFqV GH
FROqUH� HQYLVDJH³ G·XQH IDoRQ SXUHPHQW UKpWRULTXH³ G·DYRLU XQ MRXU
7LHWMHQV VRXV VHV RUGUHV � © 7KH *HQHUDO KDG HQGHG XS E\ VKRXWLQJ��� UHDOO\
VKRXWLQJ � ´%\ *RG � ,I , HYHU JHW \RX XQGHU P\ FRPPDQG���µ ª �6'1 �����
2U� F·HVW SUpFLVpPHQW FH TXL DGYLHQGUD ORUVTXH 7LHWMHQV V·HQJDJHUD
GDQV O·DUPpH� 'HPrPH� XQH FRQYHUVDWLRQ HQWUH OHV GHX[ IUqUHV 7LHWMHQV
DPRUFH XQ WKqPH TXL VHUD HVVHQWLHO GDQV OHV GHX[ URPDQV FHQWUDX[ GH
OD WpWUDORJLH �

© 7KLQJV DUH VDLG DJDLQVW PH� , GRQ·W NQRZ ZK\� ª
© %HFDXVH� ª 0DUN VDLG ZLWK HPSKDVLV� © \RX WUHDW WKHVH VRXWK FRXQ�
WU\ VZLQH ZLWK WKH FRQWHPSW WKDW WKH\ GHVHUYH� 7KH\·UH LQFDSDEOH RI
XQGHUVWDQGLQJ WKH PRWLYHV RI D JHQWOHPDQ� ,I \RX OLYH DPRQJ GRJV
WKH\·OO WKLQN \RX KDYH WKH PRWLYHV RI D GRJ� :KDW RWKHU PRWLYHV FDQ
WKH\ JLYH \RX " ª +H DGGHG � © , WKRXJKW \RX·G EHHQ EXULHG VR ORQJ
XQGHU WKHLU PXFN WKDW \RX ZHUH DV PXFN\ DV WKH\ � ª �6'1 ����

/D PHQWLRQ GH OD ERXH� © PXFN ª� SDU 0DUN� DQQRQFH OD SKRELH REVHV�
VLRQQHOOH GH VRQ IUqUH FDGHW SRXU OD ERXH ORUVTX·LO VHUD HQYR\p DX IURQW�
GDQV OH GHX[LqPH URPDQ GH OD WpWUDORJLH� 1R 0RUH 3DUDGHV� /D SKRELH
GH OD ERXH FRQFHUQH WRXW DXWDQW OH VHQV ϧJXUp GH O·RSSUREUH SXEOLF�
TXH VRQ VHQV SURSUH� GDQV OHV WUDQFKpHV� 4XDQG LO pYRTXH OD YLH DX
IURQW� 7LHWMHQV SHQVH LQYDULDEOHPHQW j O·RPQLSUpVHQFH GH OD ERXH GDQV
OH FDGUH GHV WUDQFKpHV � © ,W ZDV WKH IHDU RI WKH PXG WKDW ZDV JRLQJ WR
REVHVV KLP ª �103 ����� 'DQV FH YROXPH� LO VRQJH GH PrPH DX VHQV
ϧJXUp GH OD ERXH � © >6\OYLD@ WKUHDWHQHG WR UXLQ PH � WR UXLQ PH LQ WKH
$UP\ � WR GUDJ P\ QDPH WKURXJK WKH PXG ª �103 ����� /D YLVLRQ H[SUL�
PpH SDU 0DUN GH VRQ IUqUH HQIRXL VRXV OD ERXH GHV UDJRWV SURSKpWLVH
XQ SDVVDJH FUXFLDO GX WURLVLqPH URPDQ� DX FRXUV GXTXHO XQH H[SORVLRQ
HQJORXWLW 7LHWMHQV GDQV OD ERXH MXVTX·j OD WDLOOH� /H WH[WH RϱUH DLQVL D
SULRUL XQH SHUVSHFWLYH VXU O·pYpQHPHQW j YHQLU HW QRXV DOHUWH� SOXV GH
GHX[ FHQWV SDJHV HQ DPRQW� VXU VD YDOHXU V\PEROLTXH�
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&HUWDLQHV SUROHSVHV ODLVVHQW HQWHQGUH OH GpQRXHPHQW GX URPDQ�
FRPPH FHWWH SHQVpH GH 9DOHQWLQH � © <RX PLJKW DUULYH DQ\ZKHUH ³
DW FRXQW\ IDPLOLHV WDNLQJ WR WUDGH � JHQWOHIRON VHOOLQJ IRU SURϧW � ª
�$0&68 ����� &HWWH SKUDVH DQQRQFH FH j TXRL SUpFLVpPHQW 7LHWMHQV ³
OH GHUQLHU 7RU\ ³ HVW ϧQDOHPHQW GHVWLQp GDQV OH GHUQLHU WRPH � OH
FRPPHUFH HW OH SURϧW�
/HV SUROHSVHV RQW SDUIRLV XQH SRUWpH WHPSRUHOOH SOXV OLPLWpH� DQWLFL�
SDQW XQ pYpQHPHQW TXL VH SURGXLUD j O·LQWpULHXU GH OD PrPH SDUWLH �
DX FKDSLWUH VL[ GH OD SUHPLqUH SDUWLH� ELHQ TXH 7LHWMHQV HW 9DOHQWLQH
UHGRXWHQW G·rWUH VXUSULV HQVHPEOH SDU OH *pQpUDO &DPSLRQ� FHWWH SHXU
VH UpYqOH LQIRQGpH VXU O·LQVWDQW �LO QH V·DJLW TXH GH 0UV� :DQQRS
>6'1 �������@� � PDLV HOOH DQQRQFH O·DFFLGHQW VXU OHTXHO VH FO{W FHWWH
SUHPLqUH VHFWLRQ GH 6RPH 'R 1RW � � � � ORUVTXH OD YRLWXUH GX *pQp�
UDO &DPSLRQ SHUFXWH OH FKHYDO GH 7LHWMHQV HW 9DOHQWLQH � O·DSSUpKHQ�
VLRQ LQLWLDOH GHV GHX[ SHUVRQQDJHV V·HVW ϧQDOHPHQW PDWpULDOLVpH� PDLV
j UHWDUGHPHQW�
/D QDUUDWLRQ QH IRQFWLRQQH GRQF SDV HQWLqUHPHQW VXU XQ PRGH UpWURV�
SHFWLI� 6·LO VHPEOH SULQFLSDOHPHQW WRXUQp YHUV OH SDVVp ³ DLQVL TXH� GH
IDoRQ UpϩH[LYH� YHUV VRQ SURSUH SDVVp ³� OH WH[WH SRLQWH DXVVL YHUV VD
VXLWH� /HV VLJQHV DQQRQFLDWHXUV GH OD JXHUUH j YHQLU� GDQV OD SUHPLqUH
SDUWLH GX URPDQ� FRQIqUHQW j OD QDUUDWLRQ XQH SRUWpH VXSSOpPHQWDLUH�
/H OHFWHXU HVW HQWUDvQp GDQV FH PRXYHPHQW G·DQWLFLSDWLRQ� HW GRLW UDW�
WDFKHU OHV EULEHV GH UpFLW j GHV pYpQHPHQWV SDVVpV WRXW DXWDQW TX·DQWL�
FLSHU OHXU UHODWLRQ j GHV pYpQHPHQWV j YHQLU� /D QDUUDWLRQ VH FRQVWUXLW
HQ UpVHDX� WLVVDQW HW UHWLVVDQW OHV pYpQHPHQWV GDQV GHV GLUHFWLRQV RSSR�
VpHV� /H PDQLHPHQW GHV WHPSRUDOLWpV UHMRLQW DORUV SOHLQHPHQW XQH SUD�
WLTXH TXH 1LFKROOV GpϧQLW FRPPH SURSUH DX © KLJK PRGHUQLVP ª � © 7KLV
VWUDQG RI PRGHUQLVP FDVWV WKH VHOI DV WKH EHDUHU RI D WURXEOHG KLVWRU\ DQG
PDNHV ZULWLQJ D PHGLXP LQ ZKLFK GLϱHUHQW WHPSRUDOLWLHV LQWHUVHFW Ǯ� ª 'H
PrPH� /RGJH HVWLPH TXH O·XVDJH SOXULGLUHFWLRQQHO GHV WHPSRUDOLWpV
FRQVWLWXH XQ WUDLW FRPPXQ j GH QRPEUHXVHV HVWKpWLTXHV PRGHUQLVWHV �

0RGHUQLVW ϧFWLRQ HVFKHZV WKH VWUDLJKW FKURQRORJLFDO RUGHULQJ RI LWV
PDWHULDO� >���@ ,W WHQGV WRZDUGV D ϩXLG RU FRPSOH[ KDQGOLQJ RI WLPH�
LQYROYLQJ PXFK FURVV�UHIHUHQFH EDFNZDUGV DQG IRUZDUGV DFURVV WKH
FKURQRORJLFDO VSDQ RI WKH DFWLRQ ǯ�

�� 3HWHU 1๠ය฾໦ຮຮ༼� 0RGHUQLVPV� %HUNHOH\ � 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV� �����
S� ����
�� 'DYLG /໦෋ศෞ� RS� FLW�� S� ���
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0DLV j IRUFH GH YLEUHU HQWUH SDVVp HW IXWXU� OH WHPSV GH OD QDUUD�
WLRQ HQ DUULYH SDUIRLV j VH SpWULϧHU� &H SKpQRPqQH HVW ϧJXUp GDQV
O·pSLVRGH ϧQDO GH OD SUHPLqUH SDUWLH� ORUV GX KHXUW HQWUH OD FKDUUHWWH
GH 7LHWMHQV HW 9DOHQWLQH HW OD YRLWXUH GX *pQpUDO &DPSLRQ � OD FRO�
OLVLRQ G·XQ YpKLFXOH DSSDUWHQDQW DX SDVVp HW G·XQ YpKLFXOH V\PEROL�
VDQW O·qUH PRGHUQH SURYRTXH XQH VXVSHQVLRQ GH OD WHPSRUDOLWp� ϧJX�
UpH SDU OD YLVLRQ GX FKHYDO� ϧJp GDQV VRQ PRXYHPHQW GH FDEUDJH �
© 7KH FDUW WXUQHG XS� WKH KRUVH HPHUJHG IURP WKH PLVW� KHDG DQG VKRXO�
GHUV� SDZLQJ� $ VWRQH VHD�KRUVH IURP WKH IRXQWDLQ RI 9HUVDLOOHV � ([DFWO\
WKDW � +DQJLQJ LQ DLU IRU DQ HWHUQLW\ ª �6'1 ����� &HW LQVWDQW UHSUpVHQWH
DXVVL SRXU 7LHWMHQV OD FROOLVLRQ GH VHV YDOHXUV SDVVpHV �HPEOpPDWLVpHV
SDU VD GpWHUPLQDWLRQ j QH SDV DEDQGRQQHU 6\OYLD� HW GH VHV YHOOpLWpV
GH UpYROWH FRQWUH FHV H[LJHQFHV� YHOOpLWpV TXH OD UHQFRQWUH DYHF 9DOHQ�
WLQH D IDLW QDvWUH RX WRXW DX PRLQV DϮHXUHU j VD FRQVFLHQFH� 9DOHQ�
WLQH UHSUpVHQWDQW O·DYHQLU� FHW LQVWDQW GH VXVSHQVLRQ GX WHPSV ϧJXUH
pJDOHPHQW OH SRLQW GH FRPPXQLRQ HQWUH GHX[ UDSSRUWV DX WHPSV HQ
DSSDUHQFH GLDPpWUDOHPHQW RSSRVpV � FHOXL GH 7LHWMHQV� WRXUQp YHUV OH
GL[�KXLWLqPH VLqFOH� HQIHUPp GDQV XQH UHODWLRQ VWpULOH DYHF XQH IHPPH
TX·LO HVWLPH FDUDFWpULVpH SDU XQH TXDOLWp PRUWLIqUH �© VKHHU HϫFLHQF\
LQ NLOOLQJ ª >6'1 ���@� � HW FHOXL GH 9DOHQWLQH� WRXUQpH YHUV O·DYDQW�
HW GRXpH VHORQ 7LHWMHQV G·XQH YHUWX FUpDWULFH �© FRQVWUXFWLYH GHVLUH ª
>6'1 ���@�� 3ULV HQ pWDX HQWUH GHX[ PRXYHPHQWV FRQWUDGLFWRLUHV� O·XQ
YHUV OH SDVVp HW O·DXWUH YHUV OH IXWXU� O·HVSULW GH 7LHWMHQV VH ϧJH GDQV
XQ pWHUQHO SUpVHQW � © KDQJLQJ LQ DLU IRU DQ HWHUQLW\ ª� &·HVW HQ HϱHW OD
SHUFHSWLRQ GX FKHYDO SDU 7LHWMHQV TXL QRXV HVW SUpVHQWpH� HW QRQ OH PRX�
YHPHQW REMHFWLI GH O·DQLPDO � F·HVW HQ YpULWp OD FRQVFLHQFH GH 7LHWMHQV
TXL V·HVW ϧJpH� /D VFqQH SHXW IDLUH VRQJHU j XQH FRQIURQWDWLRQ VLPLODLUH
HQWUH OH FKHYDO HW OD PDFKLQH� GDQV :RPHQ LQ /RYH Ǯ � VRXV OH UHJDUG
GH *XGUXQ HW 8UVXOD� *HUDOG� OH PDJQDW LQGXVWULHO� LPSRVH j VD MXPHQW
G·DVVLVWHU DX SDVVDJH G·XQH ORFRPRWLYH KXUODQWH �

7KH ORFRPRWLYH� DV LI ZDQWLQJ WR VHH ZKDW FRXOG EH GRQH� SXW RQ WKH
EUDNHV� DQG EDFN FDPH WKH WUXFNV UHERXQGLQJ RQ WKH LURQ EXϱHUV� VWULN�
LQJ OLNH KRUULEOH F\PEDOV� FODVKLQJ QHDUHU DQG QHDUHU LQ IULJKWIXO VWUL�
GHQW FRQFXVVLRQV� 7KH PDUH RSHQHG KHU PRXWK DQG URVH VORZO\� DV
LI OLIWHG XS RQ D ZLQG RI WHUURU� >���@ %XW *HUDOG OHDQHG IRUZDUG� KLV

�� ,O Q·HVW SDV LPSUREDEOH TXH )RUG DLW HX j O·HVSULW OH URPDQ GH '�+� /DZUHQFH �
)RUG ϧW SXEOLHU GHV WH[WHV GH FH GHUQLHU GDQV 7KH (QJOLVK 5HYLHZ HW FRQWULEXD DLQVL
ODUJHPHQW j VD GpFRXYHUWH VXU OD VFqQH OLWWpUDLUH ORQGRQLHQQH� ­ FH VXMHW� RQ SHXW
FRQVXOWHU OD PRQRJUDSKLH GH 0D[ 6೻ཟໍ෋ෞ༬༼ � )RUG 0DGR[ )RUG� $ 'XDO /LIH� YROXPH ,�
RS� FLW�� S� ��������
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IDFH VKLQLQJ ZLWK ϧ[HG DPXVHPHQW� DQG DW ODVW KH EURXJKW KHU GRZQ�
VDQN KHU GRZQ� DQG ZDV EHDULQJ KHU EDFN WR WKH PDUN� %XW DV VWURQJ
DV WKH SUHVVXUH RI KLV FRPSXOVLRQ ZDV WKH UHSXOVLRQ RI KHU XWWHU WHU�
URU� WKURZLQJ KHU EDFN DZD\ IURP WKH UDLOZD\� VR WKDW VKH VSXQ URXQG
DQG URXQG� RQ WZR OHJV� DV LI VKH ZHUH LQ WKH FHQWUH RI VRPH ZKLUO�
ZLQG� >���@ *XGUXQ FRXOG VHH WKH ZKROH VFHQH VSHFWDFXODUO\� LVRODWHG
DQG PRPHQWDU\� OLNH D YLVLRQ LVRODWHG LQ HWHUQLW\ Ǯ�

,FL DXVVL� OD FRQIURQWDWLRQ YLROHQWH HQWUH DQLPDO HW PDFKLQH� SDVVp HW
PRGHUQLWp� SURYRTXH O·LPSUHVVLRQ G·XQ WHPSV ϧJp GDQV OD FRQVFLHQFH
GH OD VSHFWDWULFH *XGUXQ�
3UROHSVHV HW DQDOHSVHV VRQW FHUWHV SUpVHQWHV GDQV QRPEUH GH URPDQV
VDQV rWUH GpURXWDQWV QL GpERXFKHU VXU XQH HVWKpWLTXH PRGHUQLVWH RX
PrPH LQQRYDWULFH� 0DLV FKH] )RUG� FHOOHV�FL QH IRQW SDV TX·pPDLOOHU XQ
UpFLW TXL VHUDLW JpQpUDOHPHQW OLQpDLUH � FH VRQW HOOHV DX FRQWUDLUH TXL
FKDUSHQWHQW OD QDUUDWLRQ� /D OLQpDULWp Q·HVW SUpVHQWH TXH SDU EULEHV �
HOOH HVW FRQVWDPPHQW EULVpH� IUDJPHQWpH SDU GHV UHWRXUV HQ DUULqUH
RSLQLkWUHV RX GHV SURMHFWLRQV YHUV O·DYDQW� 1RXV Q·DYRQV MDPDLV DϱDLUH
j XQ GpURXOHPHQW FRQWLQ�PHQW OLQpDLUH� PDLV SOXW{W j XQH PXOWLSOLFLWp
GH IUDJPHQWV DSSDUWHQDQW j GHV WHPSRUDOLWpV GLϱpUHQWHV TXL QH FHVVHQW
GH VH FURLVHU HW VH UHFURLVHU�

SYSYl mN3 ā,aCjna3A,RII�<3
%HQGHU pWDEOLW XQH FRUUpODWLRQ HQWUH OD WHFKQLTXH LPSUHVVLRQQLVWH GH
)RUG HW VRQ XVDJH GX FROODJH � O·DFWLYLWp GH OD FRQVFLHQFH IRFDOLVDWULFH�
WUDLWDQW XQH IRXOH G·LPSUHVVLRQV GLYHUVHV DX PrPH LQVWDQW� V·DSSDUHQWH
HQ HϱHW DX SURFHVVXV GX FROODJH� )RUG XWLOLVH XQH PpWDSKRUH OLpH DX[
WHFKQRORJLHV GH VRQ pSRTXH SRXU pYRTXHU FH SKpQRPqQH �

,PSUHVVLRQLVP EHJDQ ZLWK WKH ³ SHUKDSV LQVWLQFWLYH ³ GLVFRYHU\ >���@
WKDW WKH MX[WDSRVLWLRQ RI WKH FRPSRVHG UHQGHULQJV RI WZR RU PRUH H[DJ�
JHUDWHG DFWLRQV RU VLWXDWLRQV PD\ EH XVHG WR HVWDEOLVK� OLNH WKH MX[WDSR�
VLWLRQ RI YLWDO ZRUG WR YLWDO ZRUG� D VRUW RI IULFWLRQDO FXUUHQW RI HOHFWULF
OLIH WKDW ZLOO H[WUDRUGLQDULO\ JDOYDQL]H WKH ZRUN RI DUW LQ ZKLFK WKH
GHYLFH LV HPSOR\HG ǯ�

/HV SULQFLSHV HVVHQWLHOV GX FROODJH VH WURXYHQW SUpVHQWV GDQV FHWWH
GpFODUDWLRQ � GHV pOpPHQWV GLVSDUDWHV ³ OHV LPSUHVVLRQV VXVFLWpHV SDU

�� '� +� /೻ྎ༬ෞໍයෞ� :RPHQ LQ /RYH� ����� +DUPRQGVZRUWK � 3HQJXLQ� �����
S� ��������
�� )RUG 0DGR[ )໦༬෋� 7KH 0DUFK RI /LWHUDWXUH IURP &RQIXFLXV WR 0RGHUQ 7LPHV� GDQV
%ෞໍ෋ෞ༬� RS� FLW�� S� ���
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GHV VLWXDWLRQV GLYHUVHV ³ VRQW H[WUDLWV GH OHXU FRQWH[WH KDELWXHO HW
MX[WDSRVpV SRXU IRUPHU XQ HQVHPEOH LQDWWHQGX� &HWWH DVVRFLDWLRQ LQVR�
OLWH GH IUDJPHQWV LVROpV HQJHQGUH VHORQ )RUG XQ VXUFURvW GH FUpDWLRQ�
XQH G\QDPLTXH TX·LO TXDOLϧH G·© pOHFWULTXH ª� /D PpWDSKRUH HVW LQGp�
QLDEOHPHQW PRGHUQLVWH HW SHXW IDLUH VRQJHU j OD IDVFLQDWLRQ IXWXULVWH
SRXU O·pQHUJLH pOHFWULTXH GH FHUWDLQV pFULWV GH '�+� /DZUHQFH Ǯ� /HV IUDJ�
PHQWV DLQVL DVVHPEOpV RQW SOXV GH IRUFH TXH V·LOV pWDLHQW SULV LVROpPHQW�
2U� OH SURFpGp SLFWXUDO� GX FROODJH SURFqGH GH OD PrPH IDoRQ� $LQVL�
GDQV OD FRPSRVLWLRQ 9HUUH HW ERXWHLOOH GH 6X]H UpDOLVpH SDU 3LFDVVR HQ
����� O·pWLTXHWWH GpFROOpH G·XQH ERXWHLOOH HVW FRPELQpH j OD SHLQWXUH
SRXU FUpHU XQ HQVHPEOH G\QDPLTXH � VDQV OD MX[WDSRVLWLRQ GH FH IUDJ�
PHQW KpWpURJqQH� GH FH SDSLHU H[WUDLW GX PRQGH UpHO� OHV ]RQHV GH SHLQ�
WXUH OLVVH QH VXϫUDLHQW SDV j UpIpUHU DX[ pOpPHQWV GX WLWUH� XQ © YHUUH ª
HW XQH © ERXWHLOOH GH 6X]H ª� /HV SODJHV GH SHLQWXUH DFTXLqUHQW UHOLHI
HW VHQV JUkFH j O·pOpPHQW pWUDQJHU� KpWpURFOLWH� DXTXHO HOOHV VRQW MX[WD�
SRVpHV� &HWWH GpPDUFKH FRUUHVSRQG j OD GHVFULSWLRQ FLUFRQVWDQFLpH GX
IRQFWLRQQHPHQW GX FROODJH TXH SURSRVH 7RGG %HQGHU �

7KH DUWLVW ϧUVW H[WUDFWV D IUDJPHQW IURP LWV QRUPDO FRQWH[W� IRU H[DP�
SOH E\ WHDULQJ D VWULS IURP D QHZVSDSHU RU IURP DQ DGYHUWLVHPHQW�
)UDJPHQWHG ELWV RI UHDOLW\ WKXV EHFRPH © GHIDPLOLDUL]HG ª DQG WKH
YLHZHU LV FRPSHOOHG WR ORRN © KDUGHU ª� WR SD\ DWWHQWLRQ WR TXDOLWLHV
LQ WKH IUDJPHQW ZKLFK PLJKW QRUPDOO\ EH WDNHQ IRU JUDQWHG RU RYHU�
ORRNHG� LI LW VWRRG LQ LWV XVXDO FRQWH[W� 7KH GHIDPLOLDUL]HG IUDJPHQWV
DUH WKHQ SDVWHG WRJHWKHU LQ D QHZ FRQϧJXUDWLRQ� LQ D IUHVK DQG XQH[�
SHFWHG MX[WDSRVLWLRQ� VR DV WR FUHDWH DQ LQFUHPHQWHG WRWDO PHDQLQJ
IDU JUHDWHU WKDQ WKH PHDQLQJV RI WKH IUDJPHQWV FRQVLGHUHG VHSDUDWHO\�
)RUG·V LPSUHVVLRQLVW WH[WV IRUP YHUEDO FROODJHV VLPLODUO\ ǯ�

&KH] )RUG� OH FROODJH HVW DYDQW WRXW WHPSRUHO� /D MX[WDSRVLWLRQ GHV
WHPSRUDOLWpV³ © OD\HU>HG@ OHYHOV RI UHPHPEHUHG SDVW�� ϧFWLYH SUHVHQW� DQG
IDQWDVL]HG IXWXUH ǰ ª³ HVW SDUIDLWHPHQW LOOXVWUpH GDQV XQH SKUDVH GpFUL�
YDQW O·LPSUHVVLRQ GH 9DOHQWLQH IDFH j XQ VRXULUH GH 6\OYLD � © 9DOHQWLQH
FRXOG QRW EH VXUH ZKHWKHU LW >L�H� 6\OYLD·V VPLOH@ ZDV NLQG� FUXHO� RU PHUHO\
GLVWDQWO\ LURQLF ª �6'1 ����� /·DGMHFWLI © NLQG ª FRUUHVSRQG j O·LPSUHV�
VLRQ TXH 9DOHQWLQH D pSURXYpH TXHOTXHV LQVWDQWV DXSDUDYDQW� HQ UHQ�

�� /HV UpIpUHQFHV j O·pOHFWULFLWp VRQW OpJLRQ GDQV OHV URPDQV� OHV QRXYHOOHV HW OHV pFULWV
WKpRULTXHV GH '� +� /DZUHQFH� © ,GHDV DUH OLNH WKH OLWWOH HOHFWULF EDWWHULHV RI D ϩDVK�OLJKW�
LQ ZKLFK D FHUWDLQ DPRXQW RI HQHUJ\ LV VWRUHG� ZKLFK H[SHQGV LWVHOI DQG LV QRW UHQHZHG� ª
'� +� /೻ྎ༬ෞໍයෞ� © ,QWURGXFWLRQ WR 3LFWXUHV ª� /DWH (VVD\V DQG $UWLFOHV� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� ����� S� ����
�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
�� ,ELG�� S� ���
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FRQWUDQW 6\OYLD SRXU OD SUHPLqUH IRLV � © FUXHO ª UHSUHQG O·LPSUHVVLRQ
TX·DYDLW 9DOHQWLQH GH 6\OYLD DYDQW GH OD UHQFRQWUHU� j WUDYHUV OHV SUR�
SRV G·DXWUHV SHUVRQQDJHV j VRQ VXMHW� /H V\QWDJPH © GLVWDQWO\ LURQLF ª
LQWURGXLW XQH QRXYHOOH QXDQFH� XQ pFODLUDJH LQpGLW VXU OH SHUVRQQDJH�
/·LPDJH YLEUH GH UHϩHWV YHQDQW GH WRXWHV OHV GLUHFWLRQV� &·HVW pJDOH�
PHQW XQ FROODJH GH GLϱpUHQWHV WHFKQLTXHV TXL VH GpSORLH LFL � FHWWH VFqQH�
GXUDQW ODTXHOOH 0UV� HW 0LVV :DQQRS IRQW OD FRQQDLVVDQFH GH 6\OYLD
DYHF XQH JUDQGH pPRWLYLWp �0UV� :DQQRS HPEUDVVH 6\OYLD HW 9DOHQWLQH
SOHXUH G·pPRWLRQ� 6'1 ����� UDSSHOOH GHV pSLVRGHV GH URPDQV VHQWL�
PHQWDX[ GX GL[�QHXYLqPH VLqFOH � HQ UHYDQFKH� O·KpVLWDWLRQ XOWpULHXUH
GH 9DOHQWLQH TXDQW j OD YpULWDEOH H[SUHVVLRQ GX YLVDJH GH 6\OYLD GRQQH
XQH GLPHQVLRQ FXELVWH DX SRUWUDLW GH FHWWH GHUQLqUH � GH PrPH TXH OHV
YLVDJHV GH IHPPHV GH 3LFDVVR VRQW GRQQpV j YRLU j OD IRLV GH SURϧO HW GH
IDFH �FRPPH 'RUD 0DDU� SHLQW HQ ������ GH PrPH 6\OYLD HVW PRQWUpH
VLPXOWDQpPHQW j SDUWLU GH SOXVLHXUV SHUVSHFWLYHV GLϱpUHQWHV� /D VHQWL�
PHQWDOLWp GDQV ODTXHOOH LO SHXW rWUH IDFLOH GH V·LQVWDOOHU �© ZKLFK PLJKW
QRUPDOO\ EH WDNHQ IRU JUDQWHG RU RYHUORRNHG� LI LW VWRRG LQ LWV XVXDO FRQ�
WH[W Ǯ ª�� HVW UHPLVH HQ SHUVSHFWLYH HQ pWDQW MX[WDSRVpH j XQH YLVLRQ
ELHQ SOXV LQKDELWXHOOH� 1RXV DYRQV LFL DϱDLUH j XQ FROODJH G·HVWKp�
WLTXHV GLVSDUDWHV� &H SURFpGp PLPH OH IRQFWLRQQHPHQW GH O·LQWULJXH
WRXW HQWLqUH � O·DFWLRQ HVW PRQWUpH j SDUWLU GH SOXVLHXUV SRLQWV GH YXH
GLYHUJHQWV� HW OH © WDEOHDX ª HVW FUpp GDQV O·HVSULW GX OHFWHXU� TXL FRP�
ELQH FHV GLYHUVHV SHUVSHFWLYHV� /D QRWLRQ GH FXELVPH FRPSRUWH FHUWHV
GHV OLPLWHV GDQV OD UHSUpVHQWDWLRQ IRUGLHQQH ³ )RUG V·HVW G·DLOOHXUV
GpIHQGX GH FHWWH DSSDUWHQDQFH ³� PDLV HOOH HVW DX PRLQV VXJJpUpH� /H
FRQFHSW G·LPSUHVVLRQQLVPH OLWWpUDLUH ERXJH DX SRLQW GH IDLUH VRQJHU DX
FXELVPH� PrPH VL OD UHSUpVHQWDWLRQ Q·HVW MDPDLV SOHLQHPHQW FXELVWH �
OH FXELVPH LPSOLTXH HQ HϱHW XQH ϧ[DWLRQ GH OD UHSUpVHQWDWLRQ TXL Q·HVW
FHUWDLQHPHQW SDV DSSOLFDEOH j O·pFULWXUH GH )RUG� &HOXL�FL D SULV VRLQ
GH VRXOLJQHU OD GLϱpUHQFH HQWUH FXELVPH HW IXWXULVPH GDQV VRQ DUWLFOH
© 2Q ,PSUHVVLRQLVP ª �

<RX ZLOO REVHUYH >���@ WKDW \RX ZLOO KDYH SURGXFHG VRPHWKLQJ WKDW LV
YHU\ OLNH D )XWXULVW SLFWXUH ³ QRW D &XELVW SLFWXUH� EXW RQH RI WKRVH
FDQYDVVHV WKDW VKRZ \RX LQ RQH FRUQHU D SDLU RI VWD\V� LQ DQRWKHU D ELW
RI WKH IR\HU RI D PXVLF KDOO� LQ DQRWKHU D IUDJPHQW RI HDUO\ PRUQLQJ
ODQGVFDSH� DQG LQ WKH PLGGOH D SDLU RI H\HV� WKH ZKROH EHDULQJ WKH WLWOH
RI © $ 1LJKW 2XW ª ǯ�

�� ,ELG�� S� ���
�� )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� RS� FLW�� S� ���
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&HWWH GHVFULSWLRQ FRUUHVSRQG j OD IUDJPHQWDWLRQ UHSUpVHQWDWLRQQHOOH
TXL FDUDFWpULVH OD VFqQH GH 6RPH 'R 1RW � � � GpFULWH SOXV KDXW� /D
GLϱpUHQFLDWLRQ RSpUpH SDU 1LFKROOV HQWUH IXWXULVPH HW FXELVPH HVW LFL
SHUWLQHQWH �

>:@KLOH WKH )XWXULVW LGHDO ZDV RQH RI FRQVWDQW PRYHPHQW� WKH &XELVW
LQWHUHVW WR VLPXOWDQHLW\ OHG WR D IUHH]LQJ RI WLPH VR DV WR H[SORUH
WKH LQWHUORFNLQJ RI PXOWLSOH SHUVSHFWLYHV� &XELVW VLPXOWDQHLVP WKXV
LPSOLHG D FHUWDLQ DQDO\WLF JUDVS RI H[SHULHQFH� DV RSSRVHG WR ZKDW ZDV
VHHQ DV WKH )XWXULVW LPPHUVLRQ LQ WKH ϩX[ RI PHUH VHQVDWLRQ Ǯ�

7RGG %HQGHU VRXOLJQH pJDOHPHQW OD IRQFWLRQ HVVHQWLHOOH GX FDGUH
GDQV WRXWH ±XYUH GH FROODJH� 3RXU IDLUH VHQV� OH FROODJH SUHQG QpFHVVDL�
UHPHQW SODFH DX VHLQ G·XQ FDGUH SOXV ODUJH� &H IRQFWLRQQHPHQW PpULWH
G·rWUH UDSSURFKp GH O·HVWKpWLTXH YRUWLFLVWH SURPXH SDU :\QGKDP
/HZLV� DPL GH )RUG� )RUG FRQWULEXD G·DLOOHXUV DX SUHPLHU QXPpUR GH
OD UHYXH %ODVW� &RPPH OH QRP GH FHWWH UHYXH OH VXJJqUH� OD UHSUpVHQWD�
WLRQ YLVH O·H[SORVLRQ � PDLV� GH PrPH TXH FHWWH HVWKpWLTXH HVW FDQDOLVpH
GDQV XQH GLUHFWLRQ SDUWLFXOLqUH� SXLVTX·HOOH GRQQH OLHX j XQH UHYXH HW j
XQ PDQLIHVWH� GH PrPH� OD UHSUpVHQWDWLRQ pFODWpH GHPHXUH QpDQPRLQV
FRQWHQXH GDQV XQ FDGUH TXL OD FRQWLHQW� OD UHFRPSRVH HW O·LQIRUPH� /·DUW
SLFWXUDO GH :\QGKDP /HZLV TXH O·RQ SHXW YRLU SDU H[HPSOH VXU OD FRX�
YHUWXUH GX VHFRQG QXPpUR GH %ODVW ǯ� SDUWLFLSH G·DLOOHXUV GH FH PrPH
SULQFLSH � O·H[SORVLRQ HVW FRQWHQXH GDQV OHV OLPLWHV GX FDGUH� GRQW OHV
pSDLVVHV OLJQHV QRLUHV IRQW SDUWLH LQWpJUDQWH GH OD JUDYXUH �YRLU SDJH
VXLYDQWH��
'DQV 3DUDGH·V (QG� FH FDGUH HVW WHPSRUHO � OHV MX[WDSRVLWLRQV G·LP�
SUHVVLRQV D\DQW OLHX j GHV PRPHQWV GLϱpUHQWV VRQW HQFKkVVpHV GDQV
XQ FDGUH QDUUDWLI VXSpULHXU� &·HVW FH TXL VH SURGXLW SDU H[HPSOH j O·RX�
YHUWXUH GH OD GHX[LqPH SDUWLH GH 6RPH 'R 1RW � � � � ORUVTXH OD FRP�
ELQDLVRQ GH SHQVpHV HW GH UpPLQLVFHQFHV SOXV RX PRLQV ORLQWDLQHV GH
6\OYLD VH GpURXOH DX VHLQ GH O·LQWHUYDOOH SHQGDQW OHTXHO HOOH VH OqYH HW
YD UHMRLQGUH 7LHWMHQV j O·DXWUH ERXW GH OD WDEOH� /H WH[WH OLYUH XQH FRPEL�
QDLVRQ G·pFULWXUHV GLVSDUDWHV HPSUXQWpHV j GLYHUVHV SpULRGHV � OH VW\OH
IRUGLHQ� G·XQH IDFWXUH GpSRXLOOpH GHV PDUTXHXUV FDQRQLTXHV GH O·LQQR�
YDWLRQ WHOV TXH OD OLWWpUDWXUH OHV D LGHQWLϧpV� HVW XWLOLVp DX VHLQ G·XQH
VWUXFWXUH TXL HVW� HOOH� SOHLQHPHQW H[SpULPHQWDOH� &·HVW SDU OD GpFRQ�

�� 1๠ය฾໦ຮຮ༼� RS� FLW�� S� ����
�� /D FRXYHUWXUH GX QXPpUR HVW YLVLEOH VXU DUFKLYH�RUJ � IUUQT���BSDIJWF�PSH�EFUBJMT�
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WH[WXDOLVDWLRQ G·pOpPHQWV DWWHQGXV DX VHLQ G·XQ FDGUH LQDWWHQGX TXH
)RUG PDULH WHFKQLTXHV WUDGLWLRQQHOOHV HW WHFKQLTXHV © PRGHUQLVWHV ª�

SYl H3c ja�,3c āU�ac3c 03 IȕCNj3aj3uj3 Ǯ

/H SDUDGLJPH GX FROODJH VH SUrWH SDU DLOOHXUV j OD SUDWLTXH LQWHUWH[�
WXHOOH GH 3DUDGH·V (QG� © 7RXW WH[WH VH FRQVWUXLW FRPPH PRVDwTXH GH
FLWDWLRQV ǯ ª � 3DUDGH·V (QG Q·pFKDSSH FHUWDLQHPHQW SDV j FHW D[LRPH
GH -XOLD .ULVWHYD� &KH] )RUG� OHV FLWDWLRQV SOXV RX PRLQV H[SOLFLWHV� HW�
LVVXHV G·KRUL]RQV OLWWpUDLUHV PXOWLSOHV� YLEUHQW OHV XQHV DX FRQWDFW GHV
DXWUHV� HW FKDFXQH DX FRQWDFW GX WH[WH GH 3DUDGH·V (QG� (OOHV QH FHVVHQW
G·LPSULPHU DX WH[WH GHV LPSXOVLRQV GLϱpUHQWHV� /HV DOOXVLRQV OLWWpUDLUHV
HQULFKLVVHQW OH WH[WH GH UDPLϧFDWLRQV LQϧQLHV � HOOHV DSSURIRQGLVVHQW
OH VHQV HW FRQIqUHQW j O·±XYUH XQH GLPHQVLRQ WHPSRUHOOH VXSSOpPHQ�
WDLUH� ,FL HQFRUH� OH WH[WH SURFqGH SDU UHVVDFV� RSpUDQW XQ YD�HW�YLHQW
SHUSpWXHO HQWUH LQWHUWH[WH WUDGLWLRQQHO HW LQWHUWH[WH PRGHUQLVWH�

SYlYS mN j3uj3 @āaCjC3a
'H PrPH TXH OD QDUUDWLRQ QH FHVVH GH VH WRXUQHU YHUV OH SDVVp HW O·Kp�
UpGLWp GHV SHUVRQQDJHV� O·pFULWXUH DFFRPSOLW XQ UHWRXU LQFHVVDQW YHUV
VRQ DVFHQGDQFH� ,FL HQFRUH� F·HVW HQ SXLVDQW GDQV O·DYDQW GX WH[WH TXH
O·pFULWXUH V·RULHQWH YHUV OD PRGHUQLWp� ­ OD OHFWXUH GH 8O\VVHV �HW GDQV
XQ DUWLFOH GRQW OH WLWUH OXL�PrPH� © &RQWUHSRLQWV MR\FLHQV ª� SRUWH OD
SURPHVVH G·XQH SHUWLQHQFH WRXWH SDUWLFXOLqUH SRXU OH WH[WH GH )RUG� j
OD OXPLqUH GX SDUDGLJPH PXVLFDO GRQW QRXV DYRQV GpFRXYHUW OD SUp�
JQDQFH DX FKDSLWUH TXDWUH�� $QGUp 7RSLD DQDO\VH DYHF OLPSLGLWp FHWWH
UHODWLRQ G\QDPLTXH HQWUH KpULWDJH HW PRGHUQLVPH �

>'HSXLV OD ϧQ GX ྗ๠ྗH VLqFOH�@ OH WH[WH OLWWpUDLUH V·LQVFULW >���@ WRXMRXUV
GDYDQWDJH GDQV XQ UDSSRUW DYHF OD PXOWLWXGH GHV DXWUHV WH[WHV TXL \
FLUFXOHQW� 'HYHQX OH UpFHSWDFOH PRXYDQW >���@ G·XQ KRUV�WH[WH TXL OH
SDUFRXUW HW O·LQIRUPH� LO FHVVH G·rWUH XQ EORF IHUPp VXU GHV IURQWLqUHV
VWDEOHV HW GHV LQVWDQFHV G·pQRQFLDWLRQ FODLUHV� >���@ ­ OD OHFWXUH OLQpDLUH
VH VXEVWLWXH XQH OHFWXUH HQ WUDYHUVpHV HW HQ FRUUpODWLRQV� R� OD SDJH
pFULWH Q·HVW SOXV TXH OH SRLQW G·LQWHUVHFWLRQ GH VWUDWHV SURYHQDQW GH
PXOWLSOHV KRUL]RQV ǰ�

�� /H WLWUH IDLW pFKR j O·DUWLFOH GH 5๠ฏฏ೻ཋෞ༬༬ෞ� © /D WUDFH GH O·LQWHUWH[WH ª� /D 3HQVpH�
QR ���� 3DULV � RFWREUH �����
�� -XOLD .༬๠༼ཋෞྃ೻� 6HPHLRWLNq� 5HFKHUFKH SRXU XQH VpPDQDO\VH� 3DULV � 6HXLO� �����
S� ���
�� 7໦༝๠೻� RS� FLW�� S� ����



S4z T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

/·DVSHFW LQWHUWH[WXHO Q·HVW FHUWHV MDPDLV DEVHQW G·XQH ±XYUH OLWWp�
UDLUH � PDLV LO HVW SDUWLFXOLqUHPHQW DSSX\p GDQV 3DUDGH·V (QG� DX SRLQW
GH GHYHQLU XQ WUDLW IRQGDPHQWDO GH OD WpWUDORJLH� 'H PrPH TXH OHV
SHUVRQQDJHV VH GpϧQLVVHQW DYDQW WRXW SDU OHXU DVFHQGDQFH HW OHXUV WUD�
GLWLRQV� OH URPDQ SODFH DX SUHPLHU SODQ VD SURSUH LQVFULSWLRQ DX VHLQ
G·XQH OLJQpH� 3HWHU 1LFKROOV PHW HQ OXPLqUH OH OLHQ TXL V·pWDEOLW HQWUH
OHV KDELWXV VRFLDX[ HW OH UHVSHFW TXDVL VDFUp SRXU OD WUDGLWLRQ DUWLVWLTXH
GDQV O·$QJOHWHUUH GX GpEXW GX YLQJWLqPH VLqFOH � © ´DUWµ SURYLGHV WKH
FROOHFWLYH UHSUHVHQWDWLRQV RI D ´SULYDWH OLIHµ ZKLFK LV IRXQGHG LQ WKH ULWXDOV
RI LPLWDWLRQ Ǯ� ª &·HVW FH TXL H[SOLTXH SRXUTXRL� j OD GLϱpUHQFH G·DXWUHV
FRXUDQWV PRGHUQLVWHV GH O·(XURSH FRQWLQHQWDOH TXL VH GpϧQLVVHQW DYDQW
WRXW HQ UXSWXUH DYHF OD WUDGLWLRQ� OH PRGHUQLVPH GHV © +RPPHV GH TXD�
WRU]H ª UHFRQQDvW RXYHUWHPHQW OD WUDGLWLRQ OLWWpUDLUH DX VHLQ GH ODTXHOOH
LO SUHQG QpFHVVDLUHPHQW SODFH �

1HLWKHU %ULWDLQ QRU $PHULFD SRVVHVVHG D SRZHUIXO DFDGHPLF FXOWXUH
RQ WKH (XURSHDQ PRGHO� DQG WKLV PD\ H[SODLQ ZK\ WKHVH ZULWHUV IHOW
OLWWOH GLUHFW KRVWLOLW\ WRZDUGV DUW DV DQ LQVWLWXWLRQ DQG� DFFRUGLQJO\�
QR GHVLUH WR GLVVROYH WKH ERXQGDULHV EHWZHHQ DUW DQG OLIH� >���@ +HUH
WKH © QHZ ª ZDV D KLJKO\ HTXLYRFDO FDWHJRU\� VLQFH FXOWXUDO UHQRYD�
WLRQ ZDV IUHTXHQWO\ SURMHFWHG DV D UHWXUQ WR WKH YDOXHV RI D SUHYLRXV
DJH �WKH ��WK�FHQWXU\ 3UH�5DSKDHOLWHV� %ULWDLQ·V ϧUVW UHDO DYDQW�JDUGH�
KDG DOUHDG\ VNHWFKHG WKLV PRGHO RI FXOWXUDO GHFOLQH DQG D FRPSHQ�
VDWRU\ © UHWXUQ ª�� >���@ ,Q FRQWUDVW WR )XWXULVP DQG LWV GHULYDWLYHV�
>$QJOR�$PHULFDQ@ PRGHUQLVP VRXJKW WR FRUUHFW WKH DSSDUHQWO\ DPQH�
VLDF WHQGHQFLHV RI PRGHUQLW\ E\ UHFRQQHFWLQJ LW WR D YDOXHG FXOWXUDO
WUDGLWLRQ ǯ�

/HV pFKRV LQWHUWH[WXHOV UDVVHPEOHQW DXWHXU� QDUUDWHXU� SHUVRQQDJHV
HW OHFWHXU DX VHLQ G·XQ KRUL]RQ FXOWXUHO FRPPXQ� 0DLV FKH] )RUG� O·Kp�
ULWDJH OLWWpUDLUH HW SOXV JpQpUDOHPHQW DUWLVWLTXH HVW G·DERUG j FRP�
SUHQGUH DX VHQV OLWWpUDO � LO OXL YLHQW GH VHV DVFHQGDQWV GLUHFWV ³
SDUHQWV� JUDQG�SqUH� RQFOHV HW WDQWHV � FHW KpULWDJH OLWWpUDO V·DMRXWH j
O·LQϩXHQFH G·DXWUHV SUpFXUVHXUV� /H SRLGV GH OD WUDGLWLRQ DUWLVWLTXH HVW
DLQVL DYDQW WRXW FRQGLWLRQQp SDU O·HQIDQFH HW O·KpULWDJH LQWHOOHFWXHO HW
DUWLVWLTXH GH )RUG � HW FH SRLGV HVW VL ORXUG TX·LO SHXW HQ rWUH GpELOLWDQW�
/H FHUFOH G·DUWLVWHV HW GH SHQVHXUV UDVVHPEOpV DXWRXU GH VRQ JUDQG�
SqUH UHPSOLVVDLW OH MHXQH )RUG G·XQH DGPLUDWLRQ PrOpH G·HϱURL HW GH
GpQLJUHPHQW GH VRL �

�� 1๠ය฾໦ຮຮ༼� RS� FLW�� S� ����
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7R PH OLIH ZDV VLPSO\ QRW ZRUWK OLYLQJ EHFDXVH RI WKH H[LVWHQFH
RI &DUO\OH� RI 0U� 5XVNLQ� RI 0U� +ROPDQ +XQW� RI 0U� %URZQLQJ
>���@� 7KHVH SHRSOH ZHUH SHUSHWXDOO\ KHOG XS WR PH DV VWDQGLQJ XSRQ
XQDWWDLQDEOH KHLJKWV� DQG DW WKH VDPH WLPH , ZDV SHUSHWXDOO\ EHLQJ
WROG WKDW LI , FRXOG QRW DWWDLQ WR WKHVH KHLJKWV , PLJKW MXVW DV ZHOO QRW
FXPEHU WKH HDUWK Ǯ�

/D VRPPDWLRQ TXH )RUG SHUFHYDLW G·rWUH GLJQH GH VRQ KpULWDJH IXW
FHSHQGDQW ORLQ G·rWUH KRPRJqQH HW XQLYRTXH � OHV DWWHQWHV GH VRQ
HQWRXUDJH pWDLHQW SDUIRLV PrPH DEVROXPHQW FRQWUDGLFWRLUHV� 6HORQ
)RUG� OHV GHUQLHUV PRWV TXH VRQ SqUH PRXUDQW OXL DGUHVVD IXUHQW �
© )RUGLH� ZKDWHYHU \RX GR� QHYHU ZULWH D ERRN ǯ� ª 'DQV FH PrPH FKD�
SLWUH GH $QFLHQW /LJKWV� )RUG UDSSRUWH SDU DLOOHXUV TXH VRQ JUDQG�SqUH
PDWHUQHO� OH SHLQWUH )RUG 0DGR[ %URZQ� OXL LQWHUGLW GH SUHQGUH WRXW
DXWUH RϫFH TXH FHOXL G·DUWLVWH VRXV SHLQH G·rWUH FKDVVp GX IR\HU IDPL�
OLDO� (QWUH O·LQMRQFWLRQ GH VXLYUH OHV SDV GH VHV DQFrWUHV DUWLVWHV HW OH
WHUULEOH LQWHUGLW SDWHUQHO G·pFULUH� OH UDSSRUW GH )RUG j O·DXWRULWp SDWHU�
QHOOH FRPPH j FHOOH GH OD WUDGLWLRQ HVW GRQF IRQGDPHQWDOHPHQW DPEL�
YDOHQW� 0DLV )RUG HVW IDVFLQp SDU OHV ϧJXUHV DUWLVWLTXHV TXL OH GRPL�
QqUHQW ³ DX VHQV SK\VLTXH FRPPH DX ϧJXUp ³ FKH] VRQ JUDQG�SqUH �
VRQ ±XYUH HVW pPDLOOpH GH UpIpUHQFHV� G·DOOXVLRQV SOXV RX PRLQV YRL�
OpHV HW G·KRPPDJHV j OD JpQpUDWLRQ TXL OH SUpFqGH� /H WH[WH GH 3DUDGH·V
(QG HVW GRQF LPSUpJQp� YRLUH VDWXUp GH O·LQϩXHQFH GX SDVVp OLWWpUDLUH
HW DUWLVWLTXH GRQW LO HVW LVVX�
/·LQϩXHQFH OLWWpUDLUH OD SOXV pYLGHQWH HVW FHOOH GX GL[�KXLWLqPH VLqFOH�
'qV OD SUHPLqUH FRQYHUVDWLRQ GX URPDQ� 7LHWMHQV HQ DϫUPH OD VXSp�
ULRULWp � © 7KHUH KDV EHHQ QRWKLQJ ZRUWK UHDGLQJ ZULWWHQ LQ (QJODQG VLQFH
WKH HLJKWHHQWK FHQWXU\ H[FHSW E\ D ZRPDQ ª �6'1 ���� /D IDVFLQDWLRQ GH
7LHWMHQV SRXU O·HVWKpWLTXH HW O·LGpRORJLH GX GL[�KXLWLqPH VLqFOH D GpMj
pWp DQDO\VpH GDQV OH SUHPLHU YROHW � LO VHPEOH TX·j FHW pJDUG OD GpIp�
UHQFH GX SHUVRQQDJH UHMRLJQH FHOOH GH O·DXWHXU� /D WpWUDORJLH SHXW GDQV
XQH FHUWDLQH PHVXUH VH FRQFHYRLU VHORQ OHV OLJQHV GX PRGqOH GX %LO�
GXQJVURPDQ DSSDUX HQ $OOHPDJQH DX GL[�KXLWLqPH VLqFOH� 2Q \ WURXYH
HQ HϱHW O·pYROXWLRQ G·XQ SHUVRQQDJH GH OD MHXQHVVH �7LHWMHQV D YLQJW�
VL[ DQV ORUVTXH V·RXYUH 6RPH 'R 1RW� j OD PDWXULWp �0DULH�/pRQLH OH
GpFULW DLQVL GDQV 7KH /DVW 3RVW � © ZLWK DQ DZIXO ORW RI VLOYHU LQ KLV KDLU����
:KDW DJH ZDV KH " )RUW\ " )RUW\�WKUHH " ª �/3 ���� � GH OD QDwYHWp GH
O·pOqYH PRGqOH G·XQH pFROH DQJODLVH �© WKH (QJOLVK SXEOLF VFKRROER\ ª�

�� )RUG 0DGR[ )໦༬෋� © 0\ )DWH 6HWWOHG ª� $QFLHQW /LJKWV� GDQV 0HPRULHV DQG
,PSUHVVLRQV� 3HQJXLQ � +DUPRQGVZRUWK� ����� S� ���
�� ,ELG�� S� ���
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103 ���� j OD UHQRQFLDWLRQ GH OD SHUIHFWLRQ� O·DFFHSWDWLRQ VHUHLQH GHV
G\VIRQFWLRQQHPHQWV GX PRQGH HW GH O·LQDQLWp GHV UqJOHV LGpRORJLTXHV
DUELWUDLUHV� /·DSSUHQWLVVDJH GH 7LHWMHQV VH IDLW DX FRQWDFW G·XQ PRQGH
KRVWLOH GDQV OHTXHO VHV LGpDX[ QH VRQW SDV UHFRQQXV�
3RXU VDWLVIDLVDQWH TX·HOOH SXLVVH SDUDvWUH DX SUHPLHU DERUG� FHWWH
DQDORJLH D FHSHQGDQW G·LQpOXFWDEOHV OLPLWHV� 6L 3DUDGH·V (QG HVW XQ
URPDQ G·DSSUHQWLVVDJH HQ FH TXL FRQFHUQH OHV WURLV SUHPLHUV YROXPHV�
OH YROXPH ϧQDO DSSRUWH j FHWWH LQWHUSUpWDWLRQ XQ FRQWUHSRLQW LURQLTXH�
7LHWMHQV HVW DEVHQW GH O·DFWLRQ� DUSHQWDQW O·$QJOHWHUUH j OD UHFKHUFKH
G·DQWLTXLWpV j YHQGUH j GHV DPDWHXUV DPpULFDLQV� DEVRUEp GDQV XQH
TXrWH SOHLQHPHQW PDWpULDOLVWH� ,O VHPEOHUDLW TXH )RUG Q·DLW SRVp FH
MDORQ LQWHUWH[WXHO TXH SRXU OH VDSHU� HW V·HQ ULUH� GDQV FH SLHG GH QH]
JpQpUDOLVp TXH FRQVWLWXH OH GHUQLHU WRPH GH OD WpWUDORJLH�
/D SUpVHQFH GH O·LQWHUWH[WH GDQV 3DUDGH·V (QG HVW GH IDLW ³ RQ QH
V·HQ pWRQQHUD SDV ³ ORLQ G·rWUH XQLYRTXH� /·LQFLSLW SHXW DLQVL VH OLUH
FRPPH XQ Gpϧ DX[ FRQYHQWLRQV QDUUDWLYHV WUDGLWLRQQHOOHV� VHORQ OHV�
TXHOOHV OH UpFLW GRLW QRUPDOHPHQW V·DFKHYHU VXU XQ PDULDJH� ,FL� OH UpFLW
V·RXYUH VXU O·DQQRQFH GH O·pFKHF G·XQH XQLRQ FRQMXJDOH � j O·RXYHUWXUH
GX URPDQ� OH PDULDJH GH 7LHWMHQV HW 6\OYLD D GpMj HX OLHX HW pFKRXp�
6\OYLD D TXLWWp OH GRPDLQH GH VRQ pSRX[ � HW FHWWH FULVH PrPH D GpMj pWp
UpVROXH� SXLVTXH 7LHWMHQV YLHQW G·DSSUHQGUH SDU WpOpJUDPPH OH UHWRXU
LPPLQHQW GH 6\OYLD DSUqV VD IXLWH DYHF 3HURZQH� /D QDUUDWLRQ V·HϱHF�
WXH GRQF j UHERXUV GX VFKpPD DWWHQGX� /HV RSpUDWHXUV FODVVLTXHV GH
PLVH HQ ϧFWLRQ RQW SULV SODFH DYDQW OH GpEXW GH OD QDUUDWLRQ�
­ O·KRPPDJH LQGXELWDEOH� TXRLTXH PHVXUp� SRUWp j XQH OLWWpUDWXUH
GX GL[�KXLWLqPH VLqFOH� RQ SHXW RSSRVHU GHV VRXV�GLVFRXUV LQWHUWH[WXHOV
QHWWHPHQW SOXV QpJDWLIV� ­ O·DXWUH H[WUpPLWp GX VSHFWUH� HQ HϱHW� OH SHU�
VRQQDJH GH 6\OYLD HVW DLQVL DVVRFLp j XQ LQWHUWH[WH TXL UpYXOVH� 'XUDQW
OD JXHUUH� 6\OYLD HVW DVVRFLpH j O·HQIHUPHPHQW SDVVpLVWH GHV 0DFPDVWHU�
SXLVTX·HOOH VH UHWLUH GDQV XQ FRXYHQW HW OLW GHV URPDQV G·DYDQW�JXHUUH �
© VKH VSHQGV QHDUO\ DOO KHU WLPH LQ UHWUHDW LQ D FRQYHQW UHDGLQJ QRYHOV RI
EHIRUH WKH ZDU ª �6'1 ������� /D FRQVWUXFWLRQ GX SHUVRQQDJH GH 6\OYLD
GDQV OH URPDQ FRPPH XQ rWUH IRQFLqUHPHQW VWpULOH FRQFRXUW j O·LGpH
TXH VRQ DWWLWXGH GH UHSOL GDQV XQ OLHX FORV �XQ FRXYHQW� HQ PrPH
WHPSV TXH GDQV XQH pSRTXH UpYROXH �© EHIRUH WKH ZDU ª� Q·HVW DVVXUp�
PHQW SDV O·DWWLWXGH SULYLOpJLpH SDU OD QDUUDWLRQ� GX SRLQW GH YXH WKpPD�
WLTXH DXWDQW TXH OLWWpUDLUH� &HWWH SKUDVH SHXW VH OLUH FRPPH XQH DOOX�
VLRQ j OD QpFHVVLWp G·DGDSWHU OH JHQUH URPDQHVTXH DX PRQGH LVVX GH OD
JXHUUH� VRXV SHLQH GH SHUGUH SULVH VXU OH PRQGH GDQV O·HVSDFH FRPPH
GDQV OH WHPSV� /·H[SUHVVLRQ © QRYHOV RI EHIRUH WKH ZDU ª VXJJqUH TXH
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OD JXHUUH FRQVWLWXH XQ PRPHQW FKDUQLqUH GDQV O·KLVWRLUH GH O·pFULWXUH
URPDQHVTXH� /D SRVWXUH GH OHFWULFH GH 6\OYLD FRQVWLWXH XQ SRLQW G·DU�
WLFXODWLRQ HQWUH O·XWLOLVDWLRQ LGpRORJLTXH GH OD OLWWpUDWXUH� WHOOH TX·HOOH
HVW SUDWLTXpH SDU OHV SHUVRQQDJHV HW TXH QRXV O·DYRQV DERUGpH GDQV OD
SUHPLqUH SDUWLH GH FHWWH pWXGH� HW O·XVDJH GH O·LQWHUWH[WH� SDU O·DXWHXU�
DϧQ GH SRVHU GHV TXHVWLRQQHPHQWV HVWKpWLTXHV� 'H PrPH� SXLVTXH OHV
SHUVRQQDJHV VH GpϧQLVVHQW GH PDQLqUH TXDVL FRPSXOVLYH j O·DXQH GH
PRGqOHV OLWWpUDLUHV� O·HϱRQGUHPHQW LGpRORJLTXH GpFULW HQ SUHPLqUH SDU�
WLH GH FHWWH pWXGH V·DFFRPSDJQH LQpOXFWDEOHPHQW G·XQ GpPDQWqOHPHQW
GHV WRSRL OLWWpUDLUHV�

SYlYl H� LCc3 3N ,aCc3 03c jRURC
'DQV 3DUDGH·V (QG QRXV HVW OLYUpH XQH UppFULWXUH LURQLTXH GH WRSRL
PDMHXUV GH OD OLWWpUDWXUH DQJODLVH� /H URPDQ WRXW j OD IRLV SRVH HW GpMRXH
GHV KRUL]RQV G·DWWHQWH�
/D FKXWH GHV YDOHXUV DQJODLVHV VH WURXYH ϧJXUpH HQWUH DXWUHV SDU OD
GpFRQVWUXFWLRQ GX SDUDGLJPH GH O·DUEUH� &HOXL�FL HVW GpYHORSSp MXVTX·j
OD FDULFDWXUH� 0DFPDVWHU GpFULW 7LHWMHQV j (GLWK (WKHO FRPPH pWDQW GH
ERQQH VRXFKH � © 7KH PRVW EULOOLDQW PDQ LQ (QJODQG� RI WKH EHVW VWRFN
WRR� 7LHWMHQV RI *URE\��� ª �6'1 ����� 7LHWMHQV XWLOLVH OH PrPH LGLRPH
SRXU GpFULUH OHV RULJLQHV GH 9DOHQWLQH � © RI JRRG VWRFN� RI FRXUVH � RQ
ERWK VLGHV ª �6'1 ����� 0DUN� O·KpULWLHU GH OD G\QDVWLH 7LHWMHQV� VHPEOH
DYRLU DVVLPLOp GDQV VRQ rWUH PrPH OD PpWDSKRUH GH O·DUEUH� WDQW OD
GHVFULSWLRQ LQVLVWH VXU VD UHVVHPEODQFH DYHF OH ERLV� j WUDYHUV OD FRX�
OHXU GH VD SHDX HW OD UDLGHXU GH VRQ SRUW � © 0DUN >VXJJHVWLQJ@ FDUYHG
ZRRG ª �6'1 ����� /D SUHPLqUH RFFXUUHQFH GH FHWWH DQDORJLH VXUYLHQW
SUpFLVpPHQW DX PRPHQW R� O·RQ DSSUHQG TXH OH 7LHWMHQV VHQLRU HVW
PRUW� HW TXH 0DUN� OH ϧOV DvQp� UHPSODFH SDU FRQVpTXHQW VRQ SqUH
j OD WrWH GH OD OLJQpH� 0DUN VHPEOH LQFDUQHU DORUV MXVTXH GDQV VRQ
SK\VLTXH OD PpWDSKRUH GH O·DUEUH� GH O·DULVWRFUDWH GH VRXFKH� $ULVWR�
FUDWH GH VRXFKH � O·LGLRPH UHOLH O·DXWKHQWLFLWp G·XQH OLJQpH IDPLOLDOH j
OD PpWDSKRUH GH O·DUEUH� WRSRV GH OD OLWWpUDWXUH GX GpEXW GX VLqFOH� 4XH
O·RQ VRQJH j +RZDUGV (QG Ǯ� j 2UODQGR ǯ� FRPPH j O·±XYUH GH O·pFUL�
YDLQ SOXV FRQYHQWLRQQHO *DOVZRUWK\� 7KH )RUV\WH 6DJD ǰ� OD ϧJXUH GH
O·DUEUH FRPPH HPEOqPH GH OD WUDGLWLRQ� GH OD G\QDVWLH� HVW IUpTXHP�
PHQW H[SORLWpH HW VHUW PrPH GH ϧO GLUHFWHXU GDQV OD QDUUDWLRQ � LO HVW

�� (�0� )໦༬༼ཋෞ༬� +RZDUGV (QG� ����� +DUPRQGVZRUWK � 3HQJXLQ� �����
�� 9LUJLQLD :໦໦ຮฏ� 2UODQGR� ����� :DUH � :RUGVZRUWK� �����
�� -RKQ *೻ຮ༼ྎ໦༬ཋ฾ྞ� 7KH )RUV\WH 6DJD� ����� ����� ����� :DUH � :RUGVZRUWK
&ODVVLFV� �����
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XQ RUPH GDQV +RZDUG·V (QG� TXL FRPPH OH FqGUH GH *URE\� VXUSORPEH
OD PDLVRQ � © D YHU\ ELJ Z\FK�HOP >���@ OHDQLQJ D OLWWOH RYHU WKH KRXVH Ǯ� ª
/D PpWDSKRUH HVW ϧOpH GqV OH SUHPLHU SDUDJUDSKH GH 7KH 0DQ RI 3URS�
HUW\� OH SUHPLHU YROHW GX WULSW\TXH GH *DOVZRUWK\� 9RLFL FRPPHQW OH
QDUUDWHXU HQYLVDJH XQ REVHUYDWHXU DYLVp GH OD IDPLOOH )RUV\WH �

+H LV OLNH RQH ZKR� KDYLQJ ZDWFKHG D WUHH JURZ IURP LWV SODQWLQJ ³
D SDUDJRQ RI WHQDFLW\� LQVXODWLRQ� DQG VXFFHVV� DPLGVW WKH GHDWKV RI
D KXQGUHG RWKHU SODQWV OHVV ϧEURXV� VDSS\� DQG SHUVLVWHQW ³ RQH GD\
ZLOO VHH LW ϩRXULVKLQJ ZLWK EODQG� IXOO IROLDJH� LQ DQ DOPRVW UHSXJQDQW
SURVSHULW\� DW WKH VXPPLW RI LWV HϮRUHVFHQFH ǯ�

/D PpWDSKRUH ϧOpH GH O·DUEUH UHVXUJLW IUpTXHPPHQW GDQV OD VXLWH GH
OD WULORJLH JDOVZRUWKLHQQH� WRXW FRPPH GDQV 3DUDGH·V (QG� $X ϧO GH FH
GHUQLHU� HOOH HVW FHSHQGDQW DVVRFLpH GH PDQLqUH GH SOXV HQ SOXV WHQDFH
DX SDUDGLJPH GH OD ϧVVXUH HW GH OD IDLOOH� HW GH VRQ FRUUpODW � O·HϱRQ�
GUHPHQW GH O·DUEUH HPEOqPH GH OD G\QDVWLH� FRPPH GH OD IDoDGH TXH
UHSUpVHQWH OD VRFLpWp� $LQVL� DX PRPHQW R� 0DUN UHFRQQDvW OD ϧOLDWLRQ
HQWUH &KULVWRSKHU HW OH ϧOV GH 6\OYLD� LO HQWUHPrOH FH FRQVWDW G·XQH
PpGLWDWLRQ VXU O·DUEUH GH *URE\ �

:HOO� KH� 0DUN� ZDV DSSDUHQWO\ QRZ FRQFHGLQJ WKDW WKLV ER\ ZDV SURE�
DEO\ KLV EURWKHU·V VRQ� $ UHDO 7LHWMHQV DIWHU DOO ZDV WR UHLJQ RYHU WKH
HQRUPRXVO\ ORQJ� JUH\ KRXVH EHKLQG WKH IDQWDVWLF FHGDU� 7KH WDOOHVW
FHGDU LQ <RUNVKLUH � LQ (QJODQG � LQ WKH (PSLUH���� +H GLGQ·W FDUH� >���@
+H ><RXQJ 0DUN@ ZDV XQGRXEWHGO\ OLNH KLV IDWKHU� �/3 ����

&HSHQGDQW� F·HVW j FHW LQVWDQW PrPH R� OD WRSLTXH GH O·DUEUH VHPEOH
FRwQFLGHU SDUIDLWHPHQW DYHF OD SHUSpWXDWLRQ GH OD G\QDVWLH TXH OH MHXQH
KRPPH SDUOH GH OH FRXSHU �

© WKH JUHDW WUHH��� ,W GDUNHQV WKH ZLQGRZV��� ª
0DUN VDLG � © $KD � ª WR KLPVHOI� *URE\ *UHDW 7UHH ZDV WKH V\PERO RI
7LHWMHQV� )RU WKLUW\ PLOHV URXQG *URE\ WKH\ PDGH WKHLU PDUULDJH YRZV
E\ *URE\ *UHDW 7UHH� ,Q WKH RWKHU 5LGLQJV WKH\ VDLG WKDW *URE\ 7UHH
DQG *URE\ :HOO ZHUH HTXDO LQ KHLJKW DQG GHSWK RQH WR WKH RWKHU�

$X PRPHQW SUpFLV R� LO HVW PHQDFp� *URE\ *UHDW 7UHH HVW GpFULW
OH SOXV H[SOLFLWHPHQW FRPPH XQ HPEOqPH GH SHUSpWXDWLRQ VRFLDOH HW
GH VWDELOLWp SDUIDLWH� &HSHQGDQW� 0DUN VHQLRU OXL�PrPH FRQFqGH OH
FDUDFWqUH ULGLFXOH HW IRUFp GX V\PEROH �

�� )໦༬༼ཋෞ༬� +RZDUGV (QG� RS� FLW�� S� ���
�� *೻ຮ༼ྎ໦༬ཋ฾ྞ� RS� FLW�� S� ��
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&KULVWRSKHU VHW JUHDW VWRUH E\ WKH WUHH� +H ZDV D URPDQWLF DVV� 3UREDEO\
KH VHW PRUH VWRUH E\ WKH WUHH WKDQ E\ DQ\WKLQJ HOVH DW *URE\� +H ZRXOG
SXOO WKH KRXVH GRZQ LI KH WKRXJKW LW LQFRPPRGHG WKH WUHH�

�/3 ��������

3DU�Oj PrPH� 0DUN GpVDPRUFH SRXU OH OHFWHXU OD SXLVVDQFH GX V\P�
EROH DX PRPHQW PrPH R� LO HQ GpPRQWUH O·LPSRUWDQFH SRXU OHV
SHUVRQQDJHV�
/H GpJRQϩHPHQW GHV WRSRL OLWWpUDLUHV SDVVH DXVVL GH PDQLqUH HVVHQ�
WLHOOH SDU O·DQWL�KLVWRLUH G·DPRXU HQWUH 7LHWMHQV HW 9DOHQWLQH� &HOOH�FL
FRQVWLWXH XQ FRQWUHSRLQW LURQLTXH j OD UHODWLRQ VWpUpRW\SpH HQWUH
0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQ� GpFULWH GDQV OD SUHPLqUH SDUWLH�
&H Q·HVW SDV VLPSOHPHQW G·XQ SRLQW GH YXH LGpRORJLTXH HW VRFLDO TXH
OD UHODWLRQ HQWUH 7LHWMHQV HW 9DOHQWLQH HVW © PRGHUQH ª� LQpGLWH � HOOH
HVW pJDOHPHQW LQDFFRXWXPpH GX SRLQW GH YXH QDUUDWLI� &RPPH GDQV
OHV URPDQV GH '�+� /DZUHQFH� ULHQ QH SUpSDUH OHV SHUVRQQDJHV QL SDU
FRQVpTXHQW OH OHFWHXU DX[ VHQWLPHQWV GRQW LOV ϧQLVVHQW SDU SUHQGUH
FRQVFLHQFH� &RPPH OHV SHUVRQQDJHV FHQWUDX[ GH :RPHQ LQ /RYH ³
*XGUXQ HW *HUDOG� 8UVXOD HW %LUNLQ ³� 9DOHQWLQH HW &KULVWRSKHU QH
SHXYHQW UHWUDFHU OH PRPHQW R� OHXU DQWLSDWKLH� YRLUH OHXU DQLPRVLWp� VH
PXH HQ DϱHFWLRQ� /H WHUPH PrPH G·DϱHFWLRQ VHPEOH OXL�PrPH KDVDU�
GHX[� WDQW OHV SHUVRQQDJHV RQW GH UpWLFHQFH j IRUPXOHU HW j ODLVVHU
WUDQVSDUDvWUH OHXUV VHQWLPHQWV� /H © GpQRXHPHQW ª GH OHXU UHODWLRQ HVW
GpFULW j OD ϧQ GH $ 0DQ &RXOG 6WDQG 8S³� GDQV FH TXL HVW VXSSRVp rWUH
OD VFqQH W\SH GH OD UpXQLRQ GHV DPDQWV� DX WHUPH GHV PDLQWHV SpULSp�
WLHV GHV WURLV SUHPLHUV YROXPHV� /H OHFWHXU QH UHIHUPH SRXUWDQW SDV FH
YROXPH DYHF OH VHQWLPHQW G·XQ © KDSS\ HQGLQJ ª� /D FXOPLQDWLRQ Q·D
SDV OLHX� 1RQ VHXOHPHQW OHV SHUVRQQDJHV QH WpPRLJQHQW DXFXQH pPR�
WLRQ DSSDUHQWH � PDLV LOV VHPEOHQW SUHVTXH FRQWULWV GH OHXU UpXQLRQ�
7LHWMHQV HVW GpFULW FRPPH GpPHQW HW GpVRULHQWp � 9DOHQWLQH HVW WHQWpH
SOXVLHXUV IRLV GH V·HQIXLU j WRXWHV MDPEHV GH VD OXJXEUH GHPHXUH� /D
FRQFOXVLRQ GH $ 0DQ &RXOG 6WDQG 8S³ HVW GH FH SRLQW GH YXH XQ DQWL�
FOLPD[ DEVROX� 'H PrPH� OD UHODWLRQ HQWUH 9DOHQWLQH HW 7LHWMHQV GDQV OH
YROXPH TXL SHXW rWUH FRQVLGpUp FRPPH O·pSLORJXH GH OD WpWUDORJLH� 7KH
/DVW 3RVW� HVW ORLQ G·rWUH LG\OOLTXH� 0rPH VL OHV SHUVRQQDJHV VRQW GpVRU�
PDLV RϫFLHOOHPHQW UpXQLV� 7LHWMHQV HVW DEVHQW HW 9DOHQWLQH QH FHVVH GH
UpFULPLQHU SLWHXVHPHQW VXU GHV SUREOqPHV PDWpULHOV ³ XQH FDUHQFH HQ
VRXV�YrWHPHQWV� QRWDPPHQW ³ GRQW 7LHWMHQV QH V·DSHUoRLW SDV HW GDQV
OHVTXHOV 9DOHQWLQH HVW WRXW HQWLqUH DEVRUEpH�
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7KH /DVW 3RVW� O·pSLORJXH GH OD WpWUDORJLH� SHXW GH IDLW VH OLUH
FRPPH XQH SDURGLH JURWHVTXH GH OD UpVROXWLRQ DWWHQGXH G·XQH KLVWRLUH
G·DPRXU� /D WUDPH QDUUDWLYH GH OD UHODWLRQ DPRXUHXVH HQWUH 7LHWMHQV
HW 9DOHQWLQH� O·XQ GHV UDUHV ϧOV GLUHFWHXUV TXL FRXUH WRXW OH ORQJ GHV
TXDWUH URPDQV HW TXL SXLVVH rWUH FODLUHPHQW LGHQWLϧp HW FDWpJRULVp SDU
OH OHFWHXU DX VHLQ GH VRQ UpSHUWRLUH� HVW GRQF FRQWLQXHOOHPHQW GpPRQ�
WpH� GpVDPRUFpH� SDU FHWWH VWUDWpJLH GH GpULVLRQ � HOOH ϧQLW SDU GpERX�
FKHU VXU XQH DQWL�UHODWLRQ� DX VHQV GH UpFLW FRPPH GH OLHQ DϱHFWLI� (Q
PHWWDQW j PDO WRXWH OD WRSLTXH DWWHQGXH G·XQH UHODWLRQ DPRXUHXVH�
)RUG QRXV UHQG WRXWH LGHQWLϧFDWLRQ HW WRXWH HPSDWKLH LPSRVVLEOH DYHF
VHV SHUVRQQDJHV� /H GLVFRXUV DWWHQGX HW OH GLVFRXUV GRQQp MRXHQW O·XQ
FRQWUH O·DXWUH HW FRUUHVSRQGHQW j OD GHVFULSWLRQ SURSRVpH SDU $QGUp
7RSLD GH O·XVDJH SURSUHPHQW PRGHUQLVWH GH OD SDURGLH �

/H WH[WH ³ TX·RQ KpVLWH DORUV j DSSHOHU RULJLQDO� RX SDURGLH� RX FLWD�
WLRQ ³ GHYLHQW XQ OLHX R� O·DXWHXU VH FRQWHQWH GH IDLUH MRXHU GHV GLV�
FRXUV OHV XQV FRQWUH OHV DXWUHV� HQ OHV GpWRXUQDQW WRXMRXUV OpJqUHPHQW Ǯ�

SYlYk H� U�aR0C3 ,RLL3 LR0�ICjā ja�NcCjCRNN3II3
/·pFULWXUH HQWUHSUHQG GRQF XQ SURFHVVXV LQYHUVH j O·XVDJH GX FRUSXV
OLWWpUDLUH SDU OHV SHUVRQQDJHV� 6L� FRPPH QRXV O·DYRQV YX DX WURLVLqPH
FKDSLWUH� OHV SHUVRQQDJHV H[SORLWHQW OD OLWWpUDWXUH FRPPH XQ UpVHUYRLU
G·H[HPSOD� GH U{OHV WRXW SUrWV ǯ� OD QDUUDWLRQ HQWUHSUHQG DX FRQWUDLUH
GH SRVHU SXLV GH GpFHYRLU WRXW HVSRLU GH YRLU QRWUH KRUL]RQ G·DWWHQWH
VDWLVIDLW� QRV FDWpJRULHV OLWWpUDLUHV XVXHOOHV IRQFWLRQQHU� &RQVLGpURQV
FHWWH EUqYH pYRFDWLRQ SDU $QGUp 7RSLD GX UDSSRUW HQWUH WH[WH FLWp HW
WH[WH FDGUH �

2Q SHXW V·DWWDFKHU >���@ DX UDSSRUW HQWUH OH FRUSXV RULJLQHO GX WH[WH
HPSUXQWp HW OD YHUVLRQ GH FH WH[WH WHOOH TX·HOOH DSSDUDvW XQH IRLV UHPR�
GHOpH DX VHLQ G·XQ QRXYHDX FRQWH[WH �O·pFKR Q·HVW SDV UpSpWLWLRQ� OD
UpXWLOLVDWLRQ Q·HVW SDV UHVWLWXWLRQ ǰ��

3RXU OHV SHUVRQQDJHV GH 3DUDGH·V (QG� OD © UpXWLOLVDWLRQ ª VH YHXW
SUpFLVpPHQW © UHVWLWXWLRQ ª� FDU OH FRQWH[WH HVW UHFUpp �ELHQ TX·DUWLϧ�

�� 7໦༝๠೻� RS� FLW�� S� ����
�� 9RLU $QGUp 7RSLD� GpMj FLWp DX WURLVLqPH FKDSLWUH � © 7RXWH OD OLWWpUDWXUH DQWp�
ULHXUH G·XQH ±XYUH HVW DORUV FRQoXH FRPPH XQ YDVWH UpVHUYRLU G·H[HPSOHV �HW PrPH
G·H[HPSOD� DX VHQV UKpWRULTXH GX WHUPH�� XQ UpSHUWRLUH G·DFFqV OLEUH HW SXEOLF GpFRXSp
HQ XQ HQVHPEOH GH FRPSDUWLPHQWV WRXW SUpSDUpV� PLQH GDQV ODTXHOOH O·pFULYDLQ Q·DXUD
TX·j H[WUDLUH OH PRUFHDX VXVFHSWLEOH G·LOOXVWUHU VRQ SURSUH pQRQFp� ª ,ELG�� S� ����
�� ,ELG�� S� ����
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FLHOOHPHQW� j WUDYHUV OH FDGUH� OHV YrWHPHQWV� OD GLVWULEXWLRQ GHV U{OHV�
3RXU )RUG TXL V·DWWDFKH j VLJQDOHU O·DUWLϧFH GH OD UHFRQVWUXFWLRQ� FHWWH
PrPH FLWDWLRQ HVW HϱHFWLYHPHQW UHPRGHOpH� VRQ XVDJH WRXUQp HQ GpUL�
VLRQ� j WUDYHUV OD SHUVSHFWLYH REOLTXH HW LURQLTXH RϱHUWH SDU OD QDUUD�
WLRQ HQFDGUDQWH VXU O·±XYUH GH FLWDWLRQ GHV SHUVRQQDJHV� /D FLWDWLRQ HVW
j OD IRLV XWLOLVpH GDQV VRQ PRGH WUDGLWLRQQHO �KLpUDUFKLVDWLRQ GX WH[WH
FLWp HW GX WH[WH FLWDQW� LQWpJULWp GH OD FLWDWLRQ� SDU OHV SHUVRQQDJHV� HW
VXEYHUWLH SDU OD QDUUDWLRQ HQFDGUDQWH� 1RXV O·DYRQV YX SOXV KDXW G·XQ
SRLQW GH YXH LGpRORJLTXH � 0DFPDVWHU HW (GLWK (WKHO 'XFKHPLQPHWWHQW
SHUSpWXHOOHPHQW HQ VFqQH GHV YHUV GH 5RVVHWWL� WHOV TXH © 6LQFH ZKHQ
ZH VWDQG VLGH E\ VLGH ª � PDLV OD SHUVSHFWLYH LURQLTXH GH 7LHWMHQV VXU
OHXU FRPSRUWHPHQW LQϩpFKLW OH SURFHVVXV FLWDWLRQQHO� HW SDU Oj� OLYUH
OD YLVLRQ GH O·DXWHXU VXU FHW LQWHUWH[WH� /HV YHUV VRQW UHVWLWXpV SDU OHV
SHUVRQQDJHV� PDLV UHPRGHOpV SDU O·LURQLH GX WH[WH� /H OHFWHXU YRLW VH
GpSOR\HU DORUV XQH YLVLRQ DQDPRUSKLTXH GX WH[WH� RX SOXW{W GHV WH[WHV�
/D YLVLRQ VH IDLW LG\OOLTXH RX JULPDoDQWH VHORQ OD SHUVSHFWLYH IURQWDOH
RX REOLTXH DGRSWpH IDFH j OD FLWDWLRQ� ,O Q·HVW pYLGHPPHQW SDV DQRGLQ
TXH OH SRqWH FLWp� 5RVVHWWL� VRLW XQ RQFOH SDU DOOLDQFH GH )RUG 0DGR[
)RUG� RQFOH GRQW RQ FRQQDvW O·LQWLPLGDWLRQ SDUDO\VDQWH TX·LO H[HUoD VXU
VRQ QHYHX GDQV VD MHXQHVVH� /·KpULWDJH OLWWpUDLUH QH VH FRQWHQWH SDV LFL
G·rWUH ϧJXUp�
)RUG PHW GRQF HQ VFqQH XQ XVDJH GH OD FLWDWLRQ HW XQH SRVWXUH LQWHU�
WH[WXHOOH VSpFLϧTXHV j WUDYHUV VHV SHUVRQQDJHV� PDLV SRXU OHV UHMHWHU
j WUDYHUV VRQ pFULWXUH� ,FL HQFRUH� LO V·DYqUH IUXFWXHX[ G·DYRLU UHFRXUV
j O·DQDO\VH H[WUrPHPHQW ULFKH TXH OLYUH $QGUp 7RSLD GH O·LQWHUWH[WH
SDURGLTXH PRGHUQLVWH�

8Q FKDQJHPHQW UDGLFDO V·RSqUH SDU UDSSRUW j OD FRQFHSWLRQ FODVVLTXH
GH OD SDURGLH TXL PDLQWLHQW XQ SDUDOOpOLVPH VFUXSXOHX[ HQWUH WH[WH SUH�
PLHU HW WH[WH VHFRQG >���@� /H UDSSRUW HQWUH WH[WH SUHPLHU HW WH[WH VHFRQG
Q·HVW SOXV XQH GLFKRWRPLH�WUDQVSRVLWLRQ HQWUH GHX[ FRPSRVDQWHV DJHQ�
FpHV GLϱpUHPPHQW� FRQIRUPpPHQW j XQH UKpWRULTXH HW XQH WKpPDWLTXH
ϧJpHV� PDLV LO LPSOLTXH XQ WUDYDLO GH GpYDOXDWLRQ GHV PpFDQLVPHV GH
O·pFULWXUH� 2Q DERXWLW j XQ V\VWqPH GH GpWRXUQHPHQW HW FRQWDPLQDWLRQ
SDU OHTXHO OD SDURGLH VXEYHUWLW OH WH[WH GH O·LQWpULHXU Ǯ�

/·pFULWXUH QH FHVVH HQ HϱHW GH SURFpGHU j UHERXUV� SRVDQW GHV
KRUL]RQV OLWWpUDLUHV SRXU OHV GpPRQWHU SDU OD VXLWH� /·LQWHUWH[WH GDQV
3DUDGH·V (QG Q·HVW SDV XQH ϧQ HQ VRL� PDLV XQH �pQLqPH� PLVH j GLVWDQFH
GX GLVFRXUV HVWKpWLTXH� ,O HQ UpVXOWH XQH LQFUR\DEOH FRQIXVLRQ SRXU

�� ,ELG�� S� ����
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OH OHFWHXU� 2� VH VLWXH OH GLVFRXUV HVWKpWLTXH " ­ TXHO PRPHQW IDLUH
FRQϧDQFH DX WH[WH " '·XQH PDQLqUH VLQJXOLqUHPHQW SHUWLQHQWH SRXU OD
SUREOpPDWLTXH GH 3DUDGH·V (QG� $QGUp 7RSLD GUHVVH XQH DQDORJLH DYHF
OD OLJQpH IDPLOLDOH � © /H PRPHQW HVVHQWLHO HVW HQ HϱHW FHOXL R� OH WH[WH
XWLOLVp� H[WUDLW GH VRQ FRQWH[WH G·RULJLQH� VH PHW j QLHU OD SDWHUQLWp GH
FHWWH RULJLQH HW OD ϧOLDWLRQ TXL O·\ UDWWDFKH Ǯ� ª
6L OH WH[WH IRUGLHQ VH ODLVVH SDUIRLV GLϫFLOHPHQW UDQJHU GDQV OHV
FDWpJRULHV FDQRQLTXHV GX PRGHUQLVPH� LO V·\ LGHQWLϧH FHSHQGDQW SOHL�
QHPHQW GDQV OH FDGUH GH O·LQWHUWH[WH� /·DQDO\VH SDU $QGUp 7RSLD GH
O·LQWHUWH[WH GDQV FH FDQRQ GX PRGHUQLVPH TX·HVW 8O\VVHV UHMRLQW j GH
PXOWLSOHV UHSULVHV OH IRQFWLRQQHPHQW GH O·LQWHUWH[WH GDQV 3DUDGH·V (QG�
,O HQ YD DLQVL GH OD YLEUDWLRQ GHV WH[WHV OHV XQV SDU UDSSRUW DX[ DXWUHV �

/H WH[WH EORRPLHQ SHXW rWUH OX FRPPH WH[WH EORTXp� FRQJORPpUDW ϧJp
HW FORLVRQQp ³ RX DX FRQWUDLUH FRPPH WH[WH PRELOH� GpFORLVRQQp� R�
WRXW FLUFXOH VDQV FHVVH� FKDFXQ GHV IUDJPHQWV HQWUHWHQDQW OH PrPH
UDSSRUW DYHF OH SDUDGLJPH� >���@ +RUL]RQWDOHPHQW� OH WH[WH VH PHW j
ERXJHU FDU OD WHFKQLTXH GX PRQWDJH QH FHVVH GH FUpHU XQH PXOWLWXGH
GH FRQϧJXUDWLRQV PRELOHV� 9HUWLFDOHPHQW� OH WH[WH HVW LQIRUPp HW YLYLϧp
GH O·H[WpULHXU SDU XQ © DXWUH WH[WH ª G·R� LO WLUH VRQ RULJLQH HW GRQW LO
HVW XQH DFWXDOLVDWLRQ SOXV RX PRLQV FRQIRUPH ǯ�

&H PRGH GH IRQFWLRQQHPHQW SDU PRQWDJH VH UHWURXYH SDUWLFXOLqUH�
PHQW GDQV OHV PRQRORJXHV LQWpULHXUV GH 7LHWMHQV HW 9DOHQWLQH DX FRXUV
GX WURLVLqPH YROXPH� $ 0DQ &RXOG 6WDQG 8S³� /RUVTXH 9DOHQWLQH HVW
VXU OH SRLQW GH UHWURXYHU 7LHWMHQV OH MRXU GH O·$UPLVWLFH� VHV SHQVpHV
LQWqJUHQW GH PDQLqUH REVHVVLRQQHOOH GHV EULEHV GX &DQWLTXH GHV FDQ�
WLTXHV� 0DLV FRPPH GDQV OHV PRQRORJXHV LQWpULHXUV GH %ORRP �© >OD@
GLVSDULWLRQ GHV JXLOOHPHWV HVW FDSLWDOH � F·HVW OD VXSSUHVVLRQ GH WRXWH
PDUTXH W\SRJUDSKLTXH SHUPHWWDQW GH GLVWLQJXHU OHV GLϱpUHQWHV LQV�
WDQFHV G·pQRQFLDWLRQ ǰ ª�� OHV WH[WHV FLWpV YLHQQHQW KDELWHU OHV PRQR�
ORJXHV GH 7LHWMHQV HW 9DOHQWLQH VDQV PDUTXH H[WpULHXUH� VDQV JXLOOHPHW
QL LWDOLTXH� ,O HVW SDUIRLV LPSRVVLEOH GH GLVWLQJXHU HQWUH RULJLQDO HW FLWD�
WLRQ� GH GpWHUPLQHU OD SDWHUQLWp GH WHOOH RX WHOOH EULEH� GH OD UDWWDFKHU j
XQH VRXUFH VWDEOH� /HV IUDJPHQWV G·LQWHUWH[WH VRQW PRXYDQWV� IX\DQWV�
(Q WpPRLJQH FH SDVVDJH GH $ 0DQ &RXOG 6WDQG 8S³ �

0\ EHORYHG LV PLQH DQG , DP KLV � %XW VKH PLJKW DV ZHOO FORVH WKH GRRU �
6KH FORVHG WKH GRRU DV GHOLFDWHO\ DV LI VKH ZHUH NLVVLQJ KLP RQ WKH OLSV�
,W ZDV D V\PERO� �$0&68 ����
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6L O·LGHQWLϧFDWLRQ GX &DQWLTXH GHV &DQWLTXHV HVW DLVpH� OH OHFWHXU SHXW
HQ UHYDQFKH KpVLWHU XQ LQVWDQW GHYDQW O·RULJLQDOLWp� OD SDWHUQLWp GH OD
SKUDVH � © 6KH FORVHG WKH GRRU DV GHOLFDWHO\ DV LI VKH ZHUH NLVVLQJ KLP RQ WKH
OLSV ª� WDQW O·DQDORJLH HVW QDwYH HW SDUDvW GH FH IDLW OD UHGLWH G·XQ FOLFKp
pFXOp� /·LQVLVWDQFH GH OD SDUW GH 9DOHQWLQH VXU OH V\PEROLVPH GH FH
JHVWH HQ UHQIRUFH O·DUWLϧFLDOLWp� 1RXV SRXYRQV HQFRUH VXLYUH O·DQDO\VH
G·$QGUp 7RSLD VHORQ ODTXHOOH © O·pQRQFp OH SOXV SHUVRQQHO SUHQG DOOXUH
GH FOLFKp HW OH VWpUpRW\SH OH SOXV pFXOp VH WURXYH VRXGDLQ SURPX DX
UDQJ GH IRUPDWLRQ RULJLQDOH Ǯ� ª /HV IUDJPHQWV WH[WXHOV HW LQWHUWH[WXHOV
YLEUHQW OHV XQV DX FRQWDFW GHV DXWUHV� $QGUp 7RSLD DQDO\VH OH SRXYRLU
GH UHYLWDOLVDWLRQ GRQW HVW LQYHVWL XQ WHO XVDJH GH O·LQWHUWH[WH �

/H WH[WH EORRPLHQ D FHWWH SDUWLFXODULWp G·rWUH XQ WH[WH PRUW SDU OHV
pQRQFpV TX·LO YpKLFXOH� PDLV H[WUDRUGLQDLUHPHQW UpDFWLYp SDU OD PDQL�
SXODWLRQ TXH IDLW VXELU j FHV pQRQFpV OHXU DUFKLWHFWXUH� OLHX VSpFLϧTXH
GX WUDYDLO MR\FLHQ ǯ�

/·XVDJH PRGHUQLVWH GH O·LQWHUWH[WH FRQVWLWXHUDLW GRQF O·DQWLGRWH j
OD UHSUpVHQWDWLRQ IRVVLOLVpH GX SDVVp GpFULWH GDQV OD QDUUDWLRQ� /LQGD
+XWFKHRQ DQDO\VH HOOH DXVVL OH WRXUQDQW PRGHUQLVWH j WUDYHUV O·XVDJH
GH OD SDURGLH �

3DURG\ LV RQH PRGH RI FRPLQJ WR WHUPV ZLWK WKH WH[WV RI WKDW © ULFK DQG
LQWLPLGDWLQJ OHJDF\ RI WKH SDVW ª �%DWH ����� ��� 0RGHUQ DUWLVWV VHHP
WR KDYH UHFRJQL]HG WKDW FKDQJH HQWDLOV FRQWLQXLW\� DQG KDYH RϱHUHG
XV D PRGHO IRU WKH SURFHVV RI WUDQVIHU DQG UHRUJDQL]DWLRQ RI WKDW SDVW�
7KHLU GRXEOH�YRLFHG SDURGLF IRUPV SOD\ RQ WKH WHQVLRQV FUHDWHG E\
WKLV KLVWRULFDO DZDUHQHVV� 7KH\ VLJQDO OHVV DQ DFNQRZOHGJHPHQW RI WKH
LQDGHTXDF\ RI WKH GHϧQDEOH © IRUPV ª RI WKHLU SUHGHFHVVRUV WKDQ WKHLU
RZQ GHVLUH WR © UHIXQFWLRQ ª WKRVH IRUPV WR WKHLU RZQ QHHGV ǰ�

/H WH[WH HQWUHWLHQW XQ UDSSRUW G\QDPLTXH DYHF VRQ DVFHQGDQFH TXL OH
JDUGH GH WRXWH VWDJQDWLRQ� /D SDURGLH HVW OH PRGH WH[WXHO SDU OHTXHO OHV
PRGHUQLVWHV SDUYLHQQHQW j FRPSRVHU DYHF OHXU KpULWDJH SDUIRLV ORXUG
HW OHXU DVSLUDWLRQ j GLUH XQ PRQGH QRXYHDX� &KH] )RUG� LO QH V·DJLW
SDV G·XQH GLDOHFWLTXH TXL GpERXFKHUDLW VXU XQH UpVROXWLRQ� PDLV SOXW{W
G·XQH WHQVLRQ TXL GHPHXUH GpOLEpUpPHQW RXYHUWH� 'DQV XQ YD�HW�YLHQW
WHPSRUHO FRQVWDQW� OHV IUDJPHQWV LQWHUWH[WXHOV pWDEOLVVHQW XQ GLDORJXH
HQWUH SDVVp� SUpVHQW� HW IXWXU OLWWpUDLUHV�

�� ,ELG�� S� ����
�� ,ELG�� S� ����
�� /LQGD +ཟཋය฾ෞ໦ໍ� $ 7KHRU\ RI 3DURG\ � 7KH 7HDFKLQJV RI 7ZHQWLHWK�&HQWXU\ $UW
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l H3 Lāj�j3uj3. Rn I3c jRacCRNc 0n j3uj3

/·LQVFULSWLRQ DX VHLQ GH OD QDUUDWLRQ GX 6DWLULFRQ GH 3pWURQH FRQVWL�
WXH XQ SRLQW GH MRQFWLRQ HQWUH OD VDWLUH VRFLDOH� O·LQWHUWH[WH SDURGLTXH�
HW OD PLVH HQ DE\PH PpWDWH[WXHOOH� © 'XFKHPLQ ZDV TXRWLQJ VQXϫQ�
JO\ WR >0DFPDVWHU@ WKH KRW OLFHQWLRXVQHVV RI WKH 7ULPDOFKLRQ RI 3HWURQ�
LXV ª �6'1 ��� � OH IDLW TXH OH 5pYpUHQG 'XFKHPLQ� JUDQG RUGRQQDWHXU
GX PLFURFRVPH VRFLDO UHSUpVHQWp GDQV OD SUHPLqUH SDUWLH GH 6RPH 'R
1RW � � � � FLWH TXHOTXHV EULEHV GX © 7ULPDOFKLRQ ª ORUV GX SHWLW�GpMHXQHU
RϱHUW GDQV VRQ SUHVE\WqUH� D G·DERUG IRQFWLRQ GH GLVFRXUV REOLTXH� GH
FRQWUHSRLQW LURQLTXH VXU OH SHWLW�GpMHXQHU SURSUHPHQW GLW � OD SDUWLH
GX 6DWLULFRQ TXL HVW FRPPXQpPHQW DSSHOpH © 7ULPDOFKLRQ ª IDLW HQ
HϱHW UpIpUHQFH j XQ EDQTXHW R� 7ULPDOFKLRQ� XQ HVFODYH DϱUDQFKL� VH
OLYUH j XQ pWDODJH GH VHV ULFKHVVHV YXOJDLUH HW RUJLDTXH DX SRVVLEOH�
/D PLVH HQ DE\PH VRFLRORJLTXH VH GRXEOH G·XQH UpϩH[LYLWp WH[WXHOOH �
O·LQWHUWH[WH SRLQWH LFL YHUV OH IRQFWLRQQHPHQW GX URPDQ GDQV OHTXHO LO
V·LQVFULW� /DXUHQW -HQQ\ DYDQFH O·LGpH TXH O·LQWHUWH[WXDOLWp SDURGLTXH
HVW SULYLOpJLpH GDQV GHV FRQWH[WHV GH VXUFRGDJH VW\OLVWLTXH� pYRTXDQW
SUpFLVpPHQW 3pWURQH �

&H VRQW OHV WH[WHV OHV SOXV VWULFWHPHQW RX RXWUDQFLqUHPHQW FRGpV TXL
GRQQHQW PDWLqUH j OD © UHGLWH ª� (W� SRXU FRQIRUWHU FHWWH WKqVH RQ SXLVH�
UDLW� QRQ VDQV VXFFqV� GDQV O·LQWHUWH[WXDOLWp SDURGLTXH� j GHV pSRTXHV
GLYHUVHV� $LQVL� GDQV OH 6DWLULFRQ� ORUVTXH 3pWURQH SODFH GDQV OD ERXFKH
GX SRqWH (XPROSH XQ ORQJ SRqPH pSLTXH LQWLWXOp © /D JXHUUH FLYLOH ª�
F·HVW G·DERUG XQH SDURGLH GX EDURTXH KLVSDQLVDQW GH OD 3KDUVDOH GH
/XFDLQ �IRUPH VXUFRGpH� HW F·HVW DXVVL XQH SDURGLH GH OD UKpWRULTXH
pSLTXH HQ JpQpUDO� FDU RQ \ UHWURXYH QRPEUH GH UpPLQLVFHQFHV YLUJL�
OLHQQHV� FH DX PRPHQW R� OD UKpWRULTXH pSLTXH VH ϧJH HQ IRUPXOHV HW
OLHX[ FRPPXQV PRUDX[ SUpVHQWV j O·HVSULW GH WRXV Ǯ�

)RUG VH SODFH LFL GDQV XQH OLJQpH � FHOOH GHV pFULYDLQV ±XYUDQW DX
VHLQ G·XQH pSRTXH TX·LOV SHUoRLYHQW FRPPH WUDQVLWLRQQHOOH� /·LQWHU�
WH[WH GpERXFKH DORUV VXU XQ GLVFRXUV VXU OHV FKRL[ G·pFULWXUH SUDWLTXpV
SDU )RUG� &HOXL�FL QH FHVVH HQ HϱHW GH QRXV UDSSHOHU OH SURFHVVXV GH
FUpDWLRQ j OD VRXUFH GX WH[WH TXH QRXV OLVRQV�
/H PpWDWH[WH GDQV 3DUDGH·V (QG VH GpSORLH VHORQ XQH ODUJH SDOHWWH GH
QXDQFHV � LO SHXW VH IDLUH GLVFUHW HW SRLQWHU SUHVTXH FRPPH XQ MHX YHUV
OHV WHFKQLTXHV GX URPDQ� ,O VXUJLW SDUIRLV GH PDQLqUH SOXV H[SOLFLWH�
HW DERXWLW PrPH j EULVHU O·LOOXVLRQ QDUUDWLYH WDQW LO LPSRVH DX OHFWHXU

�� /DXUHQW -ෞໍໍྞ� © /D VWUDWpJLH GH OD IRUPH ª� 3RpWLTXH � ,QWHUWH[WXDOLWpV� 3DULV �
6HXLO� ����� S� ����
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G·DYRLU FRQVFLHQFH QRQ VHXOHPHQW GX SURFHVVXV FUpDWLI� PDLV DXVVL GH
OD VSpFLϧFLWp OLWWpUDLUH GH O·±XYUH TX·LO D VRXV OHV \HX[� /H GLVFRXUV
GX WH[WH VXU OXL�PrPH SHXW DOOHU MXVTX·j OD PLVH HQ FULVH GX SURMHW
HVWKpWLTXH GH 3DUDGH·V (QG ³ YRLUH SHXW�rWUH OD PLVH HQ TXHVWLRQ GH
WRXWH FUpDWLRQ OLWWpUDLUH�

lYS `ā�3uCqCjā j3,@NC\n3 0n j3uj3

/H WH[WH SRLQWH j GH QRPEUHXVHV UHSULVHV YHUV OHV WHFKQLTXHV
HPSOR\pHV SDU OD QDUUDWLRQ� 3DWULFLD :DXJK VRXOLJQH FHWWH LQVLVWDQFH
GX WH[WH VXU VRQ SURSUH IRQFWLRQQHPHQW� O·DXWHXU HQGRVVDQW pJDOHPHQW
OH U{OH GX WKpRULFLHQ OLWWpUDLUH � © 3DURG\ IXVHV FUHDWLRQ ZLWK FULWLTXH WR
UHSODFH� DV RQH REVHUYHU KDV UHPDUNHG� ZKDW KDG EHFRPH ´D PDWWHU RI
FRXUVHµ ZLWK ZKDW QRZ EHFRPHV D ´PDWWHU RI GLVFRXUVH Ǯ�µ ª /H PpWDWH[WH
SOXV RX PRLQV H[SOLFLWH TXL SDUFRXUW 3DUDGH·V (QG VHUW DYDQW WRXW GH
GLVFRXUV VXU OD TXHVWLRQ G·XQH QDUUDWLRQ UpDOLVWH GDQV OH FRQWH[WH GHV
DQQpHV ����� 3DWULFLD :DXJK PHW HQ pYLGHQFH FHWWH IRQFWLRQ GH OD
PpWDϧFWLRQ �

0HWDϧFWLRQ� WKHQ� GRHV QRW DEDQGRQ © WKH UHDO ZRUOG ª IRU WKH QDU�
FLVVLVWLF SOHDVXUHV RI WKH LPDJLQDWLRQ� :KDW LW GRHV LV WR UH�H[DPLQH
WKH FRQYHQWLRQV RI UHDOLVP LQ RUGHU WR GLVFRYHU ³ WKURXJK LWV RZQ
VHOI�UHϩHFWLRQ ³ D ϧFWLRQDO IRUP WKDW LV FXOWXUDOO\ UHOHYDQW DQG FRP�
SUHKHQVLEOH WR FRQWHPSRUDU\ UHDGHUV� ,Q VKRZLQJ XV KRZ OLWHUDU\ ϧF�
WLRQ FUHDWHV LWV LPDJLQDU\ ZRUOGV� PHWDϧFWLRQ KHOSV XV WR XQGHUVWDQG
KRZ WKH UHDOLW\ ZH OLYH GD\ E\ GD\ LV VLPLODUO\ FRQVWUXFWHG� VLPLODUO\
© ZULWWHQ ǯ ª�

'DQV 3DUDGH·V (QG VH GpOLYUH GH IDLW HQ ϧOLJUDQH XQ SURJUDPPH HVWKp�
WLTXH TXL VH UDWWDFKH VRXYHQW DX[ WKpRULHV GH )RUG OXL�PrPH� 'qV OD
GHX[LqPH SDJH� OH OHFWHXU DYHUWL WURXYH DLQVL GHV pFKRV IUDSSDQWV j VHV
pFULWV FULWLTXHV � © WR WKLV DϱDLU >���@ WKHUH DWWDFKHG WKHPVHOYHV PDQ\ ϧQH
VKDGHV ª �6'1 ��� '·HPEOpH V·DϫUPH XQ GHV WHUPHV FOpV GH OD WKpRULH
GX URPDQ pQRQFpH SDU )RUG � OH WHUPH © $ϱDLU ª� PLV HQ H[HUJXH SDU OD
PDMXVFXOH� QH FHVVH G·rWUH PHQWLRQQp GDQV VHV pFULWV FULWLTXHV FRPPH
SULQFLSH GH EDVH GH WRXWH QDUUDWLRQ � © $ 1RYHO ZDV WKH UHQGHULQJ RI DQ
$ϱDLU � RI RQH HPEURLOPHQW� RQH VHW RI HPEDUUDVVPHQWV� RQH KXPDQ FRLO�
RQH SV\FKRORJLFDO SURJUHVVLRQ ǰ ª�

�� 3DWULFLD :೻ཟศ฾� 0HWDϧFWLRQ � WKH 7KHRU\ DQG 3UDFWLFH RI 6HOI�FRQVFLRXV )LFWLRQ�
����� /RQGUHV � 5RXWOHGJH� ����� S� ���
�� ,ELG�� S� ���
�� )໦༬෋� 5HWXUQ WR <HVWHUGD\� RS� FLW�� S� ���
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'·DXWUH SDUW� OH PRGH GH OD IXJXH� GRQW QRXV DYRQV YX FRPELHQ HOOH
SRXYDLW FRQVWLWXHU XQ RSpUDWHXU j OD IRLV PLFUR� HW PDFURWH[WXHO GX
URPDQ� HVW PHQWLRQQp H[SOLFLWHPHQW SDU 7LHWMHQV� &HOXL�FL UHVVHQW DLQVL
OD VXSHUSRVLWLRQ HW O·HQWUHFURLVHPHQW GH GLYHUV ϧOV GH SHQVpH TXL OXL
YLHQQHQW VLPXOWDQpPHQW � © +LV PLQG VDLG DW RQH DQG WKH VDPH PRPHQW�
WKH WZR OLQHV UXQQLQJ RQH RYHU WKH RWKHU OLNH WKH WZR VXEMHFWV RI D IXJXH ª
�6'1 ����� /·LPDJH GH OD IXJXH HVW UHSULVH SOXV ORLQ �

)URP RXWVLGH FDPH D FRQWLQXLQJ� VZHOOLQJ DQG GHVFHQGLQJ FKDQW RI
YRLFHV � DW WLPHV LW ZRXOG VHHP WR EH DOO RQH ODXJK� DW WLPHV RQH PHQDFH�
WKHQ WKH PRWLYHV PLQJOHG IXJDOO\� OLNH WKH VHD RQ D EHDFK RI ODUJH
VWRQHV� �6'1 ����

/H PRWLI GH OD SRO\YDOHQFH GH 7LHWMHQV� GH OD IUDJPHQWDWLRQ GH VRQ
HVSULW HQ SOXVLHXUV DFWLYLWpV TXL VH VXSHUSRVHQW� UHQYRLH SDU DLOOHXUV j
O·XQ GHV SULQFLSHV GH O·LPSUHVVLRQQLVPH OLWWpUDLUH WHO TXH )RUG O·D GpϧQL
GDQV -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH �

<RXU WKRXJKWV ZHUH UHDOO\ FRQFHQWUDWHG RQ VRPHWKLQJ TXLWH GLVWDQW �
RQ \RXU GDXJKWHU 0LOOLFHQW·V KDLU� RQ WKH IDOO RI WKH $VTXLWK PLQLVWU\�
RQ \RXU ϧQDQFLDO SUHGLFDPHQW��� <RX ZHUH WKHUH� EXW JUHDW VKDIWV RI
WKRXJKW IURP WKH RXWVLGH� GLVWDQW DQG XQDWWDLQDEOH ZRUOG LQϧQLWHO\
IRU WKH JUHDWHU SDUW RFFXSLHG \RXU PLQG Ǯ�

/D QDUUDWLRQ DWWLUH GRQF QRWUH DWWHQWLRQ VXU OH IRQFWLRQQHPHQW GH
O·pFULWXUH GX FRXUDQW GH FRQVFLHQFH�
­ FHUWDLQV pJDUGV� 7LHWMHQV HW 9DOHQWLQH SHXYHQW rWUH FRQVLGpUpV
FRPPH GHV GRXEOHVGX URPDQFLHU� /HXU pYROXWLRQ YHUV XQH SULVH GH
FRQVFLHQFH GH O·H[LVWHQFH G·DOWHUQDWLYHV DX[ SULQFLSHV SUppWDEOLV VH
UHWURXYH DX QLYHDX GH O·pFULWXUH GX URPDQ� /·pYROXWLRQ GH 7LHWMHQV
HW 9DOHQWLQH HVW SDUDOOqOH j FHOOH GX URPDQ WRXW HQWLHU� SDUWDJp HQWUH
KpULWDJH HW PRGHUQLWp OLWWpUDLUHV� /H GLOHPPH GHV SHUVRQQDJHV SHXW
GRQF DXVVL VH OLUH GH IDoRQ PpWDWH[WXHOOH � )RUG� V·LQWHUURJHDQW VXU
OD QpFHVVLWp GH FRQYHQWLRQV HW GH SULQFLSHV� VHPEOH KpVLWHU FRQVWDP�
PHQW GDQV VRQ pFULWXUH HQWUH OD WHQWDWLRQ G·XQH SOXV JUDQGH OLEHUWp
IRUPHOOH HW XQ UHVSHFW SRXU OD WUDGLWLRQ� $X WHUPH GH 6RPH 'R 1RW � � � �
7LHWMHQV HW 9DOHQWLQH pFKDQJHQW GHV SDUROHV TXL SHXYHQW VH OLUH GH
IDoRQ SOHLQHPHQW PpWDWH[WXHOOH �OHV LWDOLTXHV VRQW FHOOHV GH O·DXWHXU� �

6KH VDLG �
© ,I ZH FRXOG ZDVK RXW WKLV DIWHUQRRQ���� ,W ZRXOG PDNH LW HDVLHU WR
EHDU� ª >���@ © ,I ZH FRXOG ZDVK RXW��� ª

�� )໦༬෋� -RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH� GDQV 0೻ය6฾೻ໍෞ� RS� FLW�� S� ���
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+H VDLG� DQG IRU WKH ϧUVW PRPHQW IHOW JUDQG� WHQGHU� SURWHFWLYH �
© <HV� \RX FDQ� ª KH VDLG� © <RX FXW RXW IURP WKLV DIWHUQRRQ� MXVW EHIRUH
���� LW ZDV ZKHQ , VDLG WKDW WR \RX DQG \RX FRQVHQWHG��� >���@� 7R QRZ����
&XW LW RXW � DQG MRLQ WLPH XS���� ,W FDQ EH GRQH� >���@ ª
6KH VDLG �
© %XW , ZRXOGQ·W FXW LW RXW���� ,W ZDV WKH ϧUVW VSRNHQ VLJQ� ª

�6'1 ��������

/HV SHUVRQQDJHV V·RFWURLHQW LFL XQ VWDWXW GpPLXUJLTXH HQ pYRTXDQW OD
SRVVLELOLWp G·pGLWHU OHXU KLVWRLUH DX VHQV FLQpPDWRJUDSKLTXH� HQ \ SURFp�
GDQW j GHV FRXSHV QHWWHV� /D UpDFWLRQ GH 9DOHQWLQH� TXL UHIXVH FHWWH WHQ�
WDWLRQ� UHMRLQW LFL OHV SULQFLSHV HVWKpWLTXHV GX URPDQFLHU � PLHX[ YDXW
XQH KLVWRLUH LQVDWLVIDLVDQWH PDLV HQWLqUH� TX·XQH KLVWRLUH HVWKpWLVpH TXL
QH UHQGH SDV FRPSWH GH O·LQWpJULWp GHV SHUVRQQDJHV�
/H OHFWHXU OXL�PrPH HVW PLV HQ DE\PH GDQV OD QDUUDWLRQ� $LQVL�
0DFPDVWHU OLVDQW XQ WpOpJUDPPH GH 7LHWMHQV j 6\OYLD� VH UHWURXYH GDQV
XQH VLWXDWLRQ GH GpVRULHQWDWLRQ HW GH IUDJPHQWDWLRQ � © KLV H\HV ZHQW
EDFNZDUGV DQG IRUZDUGV RYHU WKH SKUDVHV� +H FRXOG QRW FRQQHFW WKH ZRUGV
ZLWKRXW VWRSV ª �6'1 ������� &HWWH H[SpULHQFH HVW HPEOpPDWLTXH GX VRUW
GX OHFWHXU GH 3DUDGH·V (QG� ­ WUDYHUV FHWWH GUDPDWLVDWLRQ GX OHFWHXU�
F·HVW FRPPH VL )RUG QRXV DGUHVVDLW� SDU�GHVVXV VHV SHUVRQQDJHV� XQ
FOLQ G·±LO FRPSOLFH HW HQFRXUDJHDQW� YRLUH UDVVXUDQW � LO QRXV LQGLTXH
VXEUHSWLFHPHQW TXH O·LPSUHVVLRQ GH IUDJPHQWDWLRQ HW GH GpVRULHQWD�
WLRQ HVW ELHQ FHOOH TX·LO VRXKDLWH LQVWDXUHU FKH] QRXV� /H WH[WH QH FHVVH
DLQVL GH SRLQWHU YHUV VHV SURSUHV SDUWLFXODULWpV GH IRQFWLRQQHPHQW� YHUV
OHV FKRL[ HVWKpWLTXHV VLQJXOLHUV GX URPDQFLHU�
1RXV YHQRQV GH PHQWLRQQHU EULqYHPHQW O·DVSHFW FLQpPDWRJUDSKLTXH
GXPRQWDJH GH O·LQWULJXH� ,O HVW IUDSSDQW GH FRQVWDWHU TXH OHV UpIpUHQFHV
j GHV PR\HQV DXGLRYLVXHOV PRGHUQHV VH SUrWHQW UpJXOLqUHPHQW j XQH
DQDO\VH PpWDWH[WXHOOH DX ϧO GHV TXDWUH URPDQV� 3RXU UHQGUH OH FDUDF�
WqUH FKDQJHDQW� IX\DQW �VKLIWLQJ� GHV LPSUHVVLRQV� )RUG XWLOLVH O·DQDOR�
JLH GX FLQpPD � ORUVTXH 7LHWMHQV VHQLRU PHXUW� O·pTXLOLEUH GH OD IDPLOOH
V·HQ WURXYH FKDQJp� GpFDOp� FKDFXQ HQWUDQW GDQV XQ U{OH GLϱpUHQW �
0DUN GHYLHQW OH FKHI GH IDPLOOH� HW &KULVWRSKHU O·KpULWLHU� &H GHUQLHU
VRQJH j FHWWH RFFDVLRQ DX[ WUHVVDXWHPHQWV G·XQH SURMHFWLRQ FLQpPD�
WRJUDSKLTXH � © ,W ZDV DV LI D TXHHU VOLS KDG WDNHQ SODFH LQ D PRYLQJ�
SLFWXUH ª �6'1 ����� )RUG DQFUH DLQVL O·H[SpULHQFH HVWKpWLTXH FUppH
SDU OD QDUUDWLRQ j FHOOH GH OD UHSUpVHQWDWLRQ FLQpPDWRJUDSKLTXH� 3RXU
EUqYH TX·HOOH SXLVVH rWUH� FHWWH DOOXVLRQ QRXV OLYUH FHSHQGDQW DX SDV�
VDJH XQ pFODLUDJH VXU OD IDoRQ GpOLEpUpH GRQW )RUG DQFUH VRQ HVWKpWLTXH
DX VHLQ GHV H[SpULHQFHV DUWLVWLTXHV OHV SOXV QRYDWULFHV GH VRQ WHPSV�
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7LHWMHQV pYRTXH DLOOHXUV OD SXEOLFLWp SRXU FRPPHQWHU OD QRQ�
FRQYHUJHQFH GHV SHUVSHFWLYHV HQWUH OHV SHUVRQQDJHV� SKpQRPqQH TXL
V·HVW DYpUp SOXV KDXW rWUH XQ UHVVRUW IRQGDPHQWDO GX �QRQ� V\VWqPH
LGpRORJLTXH FRPPH GH OD GpPDUFKH HVWKpWLTXH GX URPDQ �

'R \RX NQRZ WKHVH VRDS DGYHUWLVHPHQWV VLJQV WKDW UHDG GLϱHUHQWO\
IURP GLϱHUHQW DQJOHV " $V \RX FRPH XS WR WKHP \RX UHDG © 0RQNH\·V
6RDS ª � LI \RX ORRN EDFN ZKHQ \RX·YH SDVVHG LW·V © 1HHGV QR 5LQVLQJ� ª���
<RX DQG , DUH VWDQGLQJ DW GLϱHUHQW DQJOHV DQG WKRXJK ZH ERWK ORRN DW
WKH VDPH WKLQJ ZH UHDG GLϱHUHQW PHVVDJHV� 3HUKDSV LI ZH VWRRG VLGH
E\ VLGH ZH VKRXOG VHH \HW D WKLUG� �6'1 ����

/H SURFpGp G·DQDPRUSKRVH LFL GpFULW� VHORQ OHTXHO QXOOH YpULWp Q·HVW
pWHUQHOOHPHQW VWDEOH� HW WRXWH SHUVSHFWLYH QH FHVVH GH YLEUHU HW GH VH
UHFRPSRVHU� FRQVWLWXH XQH FOp GH YR�WH³ FHUWHV ELHQ SDUDGR[DOH� PDLV
SRXU FHWWH UDLVRQ SDUIDLWHPHQW LGRLQH ³ GH OD WpWUDORJLH� )RUG QH YDV
SDV MXVTX·j EULVHU OH FDGUH pQRQFLDWLI GH OD WURLVLqPH SHUVRQQH� PDLV
LO Q·HQ DGUHVVH SDV PRLQV LFL DX OHFWHXU XQ GLVFRXUV FODLU VXU VRQ pFUL�
WXUH� (Q RXWUH� QRXV UHWURXYRQV OD VXJJHVWLRQ G·XQH HVWKpWLTXH FXELVWH�
OLYUDQW XQ WDEOHDX TXL YDULH VHORQ OHV SHUVSHFWLYHV� 0DLV OH SKpQR�
PqQH G·DQDPRUSKRVH LFL GpFULW IDLW pYLGHPPHQW VRQJHU DYDQW WRXW DX[
$PEDVVDGHXUV GH +ROEHLQ �7LHWMHQV Q·HVW�LO SDV OH GHVFHQGDQW G·XQ +RO�
ODQGDLV "� HW j O·HVWKpWLTXH GH OD 5HQDLVVDQFH� &HWWH QRWDWLRQ PpWDWH[�
WXHOOH PHW GRQF pJDOHPHQW HQ OXPLqUH OD VXUFKDUJH HVWKpWLTXH GX WH[WH
TXL YD SXLVHU j XQH PXOWLSOLFLWp G·LQϩXHQFHV� /H SKpQRPqQH G·DQD�
PRUSKRVH FRQVWLWXH G·DLOOHXUV XQ RSpUDWHXU IUXFWXHX[ SRXU UHQGUH
FRPSWH GX SURMHW HVWKpWLTXH WRXW HQWLHU GH OD WpWUDORJLH � FHOXL�FL VH
GpSORLH GH OD 5HQDLVVDQFH DX FXELVPH� HQ SDVVDQW SDU O·LQVSLUDWLRQ
SUpUDSKDpOLWH SRXU GpFULUH FHUWDLQV SHUVRQQDJHV� O·LQϩXHQFH DϫFKpH
GH O·LPSUHVVLRQQLVPH� RX HQFRUH OHV SURFpGpV GH FROODJH HW OH PRQWDJH
FLQpPDWRJUDSKLTXH�
/H WpOpSKRQH HVW OXL DXVVL HPSOR\p SRXU GpFULUH OHV SKpQRPqQHV
G·pFKRV QDUUDWLIV TXL YRQW SDUIRLV MXVTX·j VH UpYHUEpUHU G·XQ ERXW j
O·DXWUH GHV URPDQV� $LQVL� DX WHUPH GH 6RPH 'R 1RW � � � � 7LHWMHQV VH
UHPpPRUH GHV SDUROHV TX·LO D HXHV GL[ DQV DXSDUDYDQW� HW TXL DYDLHQW
pWp UDSSRUWpHV DX WRXW GpEXW GX URPDQ �6'1 ��� �

© , VWDQG IRU PRQRJDP\ DQG FKDVWLW\� $QG IRU QR WDONLQJ DERXW LW� 2I FRXUVH
LI D PDQ ZKR·V D PDQ ZDQWV WR KDYH D ZRPDQ KH KDV KHU� $QG DJDLQ QR
WDONLQJ DERXW LW���� ª� +LV YRLFH ³ KLV RZQ YRLFH ³ FDPH WR KLP DV LI
IURP WKH RWKHU HQG RI D ORQJ�GLVWDQFH WHOHSKRQH� $ GDPQ ORQJ�GLVWDQFH
RQH � 7HQ \HDUV��� �6'1 ����
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/D VHXOH GLϱpUHQFH HQWUH OHV GHX[ RFFXUUHQFHV HVW OD UHWUDQVFULSWLRQ
HQ LWDOLTXHV GDQV OH VHFRQG FDV� FHOOH�FL VHPEODQW SUpFLVpPHQW UHQGUH
JUDSKLTXHPHQW O·LPSUHVVLRQ G·pFKR� GH GpFDODJH� GRQQpH SDU OD GLV�
WDQFH ³ OLWWpUDOHPHQW WHPSRUHOOH� ϧJXUDWLYHPHQW VSDWLDOH � © D ORQJ�
GLVWDQFH WHOHSKRQH� ª 8QH IRLV GH SOXV� O·DWWHQWLRQ SUrWpH SDU OH SHUVRQ�
QDJH j XQ SKpQRPqQH FHQWUDO DX IRQFWLRQQHPHQW GX URPDQ� HW VRQ
DQDORJLH DYHF XQ PHGLD DXGLR�YLVXHO PRGHUQH� DWWLUH O·DWWHQWLRQ GX
OHFWHXU VXU OH GLVFRXUV TXL VH WLHQW� HQ ϧOLJUDQH� VXU OH SURFHVVXV G·pFUL�
WXUH HW GH FRPSRVLWLRQ URPDQHVTXH� )RUG QRXV VLJQDOH LFL HQFRUH� GLV�
FUqWHPHQW PDLV UpVROXPHQW� VD GpPDUFKH HVWKpWLTXH� VRQ DQFUDJH GDQV
O·XQLYHUV GHV PHGLD DXGLR�YLVXHOV PRGHUQHV� PDLV DXVVL VD YRORQWp G·HQ
IDLUH SUHQGUH FRQVFLHQFH DX OHFWHXU Ǯ�

lYl BNcCcj�N,3 cna I� cUā,C~,Cjā ICjjāa�Ca3 03 I� a3Uaāc3Nj�jCRN

/HV QRWDWLRQV PpWDWH[WXHOOHV SHXYHQW DXVVL VH IDLUH SOXV H[SOLFLWHV �
HOOHV SRLQWHQW DORUV JpQpUDOHPHQW YHUV OD VSpFLϧFLWp GH OD UHSUpVHQ�
WDWLRQ OLWWpUDLUH� 3DWULFLD :DXJK UDSSHOOH TXH OH PpWDWH[WH HVW SUpFLVp�
PHQW G� DX IDLW TX·XQH ±XYUH OLWWpUDLUH SUHQG SODFH DX VHLQ GX PHGLXP
SDU OHTXHO QRXV SRXYRQV O·DQDO\VHU ³ OH ODQJDJH �

/DQJXDJH LV DQ LQGHSHQGHQW� VHOI�FRQWDLQHG V\VWHP ZKLFK JHQHUDWHV
LWV RZQ © PHDQLQJV ª� ,WV UHODWLRQVKLS WR WKH SKHQRPHQDO ZRUOG LV
KLJKO\ FRPSOH[� SUREOHPDWLF� DQG UHJXODWHG E\ FRQYHQWLRQ� >���@ ,Q ϧF�
WLRQ >© PHWD ª WHUPV@ DUH UHTXLUHG LQ RUGHU WR H[SORUH WKH UHODWLRQVKLS
EHWZHHQ WKH ZRUOG RI WKH ϧFWLRQ DQG WKH ZRUOG RXWVLGH WKH ϧFWLRQ ǯ�

/D PpWDϧFWLRQ SHUPHW GRQF G·H[SORUHU OD UHODWLRQ �HW SDU Oj�PrPH
OD GLVWDQFH LQIUDQJLEOH� HQWUH OH PRQGH UpHO HW OH PRQGH UHSUpVHQWp
SDU O·pFULWXUH� &HWWH QRWLRQ HVW SDUIDLWHPHQW LOOXVWUpH ORUVTXH 7LHWMHQV�
VXU OH IURQW� HW LQFDSDEOH GH IDLUH VHQV GHV pYpQHPHQWV FRPPH GH VRQ
SURSUH pWDW G·HVSULW� GpFLGH G·pFULUH OH GpWDLO GH OD VLWXDWLRQ �

+H VDLG WR KLPVHOI WKDW KH PXVW SXW� LQ H[DFW ODQJXDJH� DV LI KH ZHUH
PDNLQJ D UHSRUW IRU WKH XVH RI JDUULVRQ KHDGTXDUWHUV� WKH H[DFW VWRU\
RI KLPVHOI LQ KLV UHODWLRQ WR KLV ZLIH���� $QG WR 0LVV :DQQRS� RI FRXUVH�
© %HWWHU SXW LW LQWR ZULWLQJ� ª KH VDLG� �103 ����

­ WUDYHUV OD IRFDOLVDWLRQ GH 7LHWMHQV� OD QDUUDWLRQ LQVLVWH VXU VRQ GpVLU
G·rWUH OH SOXV GLUHFW SRVVLEOH � © UHFDSWXUH ZKDW H[DFWO\ ZHUH KLV UHODWLRQV

�� /D SODFH GX WpOpSKRQH HW GHV PHGLD PRGHUQHV GDQV 3DUDGH·V (QG IHURQW O·REMHW
G·XQH pWXGH DX FKDSLWUH KXLW�
�� :೻ཟศ฾� RS� FLW�� S� ��
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ZLWK KLV ZLIH ª �103 ���� � © +H WULHG WR JR ZLWK H[WUHPH FDUH WKURXJK
HYHU\ GHWDLO RI WKHLU ODVW LQWHUYLHZ ª �103 ���� � © +H VDLG WR KLPVHOI � ´ZH
PXVW JR PHWKRGLFDOO\ LQWR WKLV �µ ª �103 ���� � © D GHOLEHUDWH� FRQVHFXWLYH
UHFROOHFWLRQ ª �LELG��� HWF� /D UpVROXWLRQ GH 7LHWMHQV SURGXLW XQ WH[WH GDQV
OH WH[WH �103 �������� HW VDWLVIDLW SRXU XQH IRLV OH GpVLU GX OHFWHXU�
SXLVTXH O·KLVWRLUH HVW OLQpDLUH HW VWDEOH� SUpVHQWpH VRXV O·DQJOH G·XQH
IRFDOLVDWLRQ XQLTXH� 0DLV OH UpFLW SUpWHQGXPHQW REMHFWLI TXH 7LHWMHQV
LQVFULW GDQV VRQ FDUQHW� © DV LI KH ZHUH PDNLQJ D UHSRUW IRU WKH XVH RI
JDUULVRQ KHDGTXDUWHUV ª �103 ����� GpULYH ELHQ YLWH YHUV OH FRXUDQW
GH FRQVFLHQFH� SDUVHPp GH SRLQWV GH VXVSHQVLRQV� GH SKUDVHV LQWHU�
URPSXHV� GH FRQFHVVLRQV� G·LQFHUWLWXGHV �103 ��������� FRPPH SDU
H[HPSOH GDQV FHV TXHOTXHV OLJQHV �

6R , WRXFKHG WKH EULP RI P\ FDS DQG VDLG � 6R ORQJ ���� 2U SHUKDSV
, GLG QRW HYHQ VD\ VR ORQJ� 2U VKH��� , GRQ·W UHPHPEHU� , UHPHPEHU WKH
WKRXJKWV , WKRXJKW DQG WKH WKRXJKWV , JDYH KHU FUHGLW IRU WKLQNLQJ� %XW
SHUKDSV VKH GLG QRW WKLQN WKHP� 7KHUH LV QR NQRZLQJ�

�103 ����

/·LQVLVWDQFH SUpDODEOH GH 7LHWMHQV VXU OD FODUWp HW OD PpWKRGH VH FRORUH
D SRVWHULRUL G·XQH OXPLqUH LURQLTXH� /·pFKHF GH FH WH[WH REMHFWLI� GH FH
© UDSSRUW PLOLWDLUH ª HVW ELHQW{W PDQLIHVWH �

,W ZDV QR JRRG JRLQJ RQ ZULWLQJ� +H ZDV QR ZULWHU� DQG WKLV ZULWLQJ
JDYH QR VRUW RI SV\FKRORJLFDO SRLQWHUV� +H ZDVQ·W KLPVHOI HYHU PXFK
WKH PDQ IRU SV\FKRORJ\� EXW RQH RXJKW WR EH DV HϫFLHQW DW LW DV DW
DQ\WKLQJ HOVH��� �103 ����

&HWWH PLVH HQ DE\PH GH O·pFULWXUH� SRVLWLRQQpH HQ FRQWUHSRLQW SDU
UDSSRUW j OD QDUUDWLRQ HQFDGUDQWH� VHUW GRQF j )RUG GH GpFODUDWLRQ
G·LQWHQWLRQ VXU VD SURSUH pFULWXUH ³ G·DUJXPHQWDWLRQ SDU O·H[HPSOH
SRXU PRQWUHU G·XQH SDUW OD QpFHVVLWp G·pFULUH �© EHWWHU SXW LW LQWR ZULW�
LQJ ª >103 ���@�� HW G·DXWUH SDUW O·LPSRVVLELOLWp GH UHQGUH OH FKDRV
GX PRQGH SDU XQH pFULWXUH OLQpDLUH HW SUpWHQGXPHQW REMHFWLYH� /D
WHQWDWLYH G·XQH pFULWXUH GX © UDSSRUW ª� G·XQH pFULWXUH�FKURQLTXH�
pFKRXH� /·HQWUHSULVH UDWpH GH 7LHWMHQV SHXW IDLUH VRQJHU DX UpFLW PDQ�
TXp GH 'RZHOO GDQV 7KH *RRG 6ROGLHU� &H GHUQLHU V·LQWHUURJH DLQVL
FRQVWDPPHQW VXU OD IDoRQ GH PHWWUH HQ ±XYUH VRQ UpFLW �

, GRQ·W NQRZ KRZ EHVW WR SXW WKLV WKLQJ GRZQ ³ ZKHWKHU LW ZRXOG EH
EHWWHU WR WU\ DQG WHOO WKH VWRU\ IURP WKH EHJLQQLQJ� DV LI LW ZHUH D VWRU\ �
RU ZKHWKHU WR WHOO LW IURP WKLV GLVWDQFH RI WLPH Ǯ�

�� )໦༬෋� 7KH *RRG 6ROGLHU� RS� FLW�� S� ���
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+pOqQH $ML D PLV HQ OXPLqUH O·LQϩXHQFH GX EHUJVRQLVPH GDQV OH
GLVFRXUV LQGLUHFW VXU OD QDUUDWLRQ HW OD PpPRLUH TXH QRXV OLYUHQW HQ
ϧOLJUDQH OHV IDLOOHV GX GLVFRXUV GH 'RZHOO �

'RZHOO� GDQV VHV KpVLWDWLRQV� VHV UHGLWHV� VHV FRQWUDGLFWLRQV HW VHV LQH[�
DFWLWXGHV VXU OH GpURXOHPHQW GHV pYpQHPHQWV GRQW LO QRXV SDUOH� UpLQ�
YHVWLW VDQV OH VDYRLU O·LPSDVVH SV\FKRORJLTXH GRQW %HUJVRQ WHQWH GH
VRUWLU O·KRPPH PRGHUQH� ,O V·REVWLQH j VSDWLDOLVHU SDU VD QDUUDWLRQ OD
GXUpH� © FH WHPSV LQWHUQH UpVLVWH j WRXWHV OHV WHQWDWLYHV GH VSDWLDOLVD�
WLRQ ª� &H WHPSV GRQW SDUOH %HUJVRQ HVW XQH TXDOLWp HW QRQ XQH TXDQWLWp�
GH VRUWH TXH OHV HϱHWV GH UpWUDFWDWLRQ HW GH GLODWDWLRQ GX WHPSV UHVVHQ�
WLV SDU O·LQGLYLGX QH VRQW TXH GHV YDULDWLRQV OLpHV j VRQ pWDW PHQWDO Ǯ�

'H IDLW� FHWWH PLVH HQ DE\PH WH[WXHOOH HVW pJDOHPHQW SRUWHXVH G·XQ
PHVVDJH LQGpQLDEOHPHQW PRGHUQLVWH� -RVHSK )UDQN UDWWDFKH HQ HϱHW
OD UpϩH[LYLWp GHV WH[WHV PRGHUQLVWHV j OHXU pODERUDWLRQ G·XQH © IRUPH
VSDWLDOH ª �

6LQFH WKH SULPDU\ UHIHUHQFH RI DQ\ ZRUG JURXS LV WR VRPHWKLQJ LQVLGH
WKH SRHP LWVHOI� ODQJXDJH LQ PRGHUQ SRHWU\ LV UHDOO\ UHϩH[LYH >���@
LQVWHDG RI WKH LQVWLQFWLYH DQG LPPHGLDWH UHIHUHQFH RI ZRUGV DQG ZRUG
JURXSV WR WKH REMHFWV DQG HYHQWV WKH\ V\PEROL]H� DQG WKH FRQVWUXFWLRQ
RI PHDQLQJ IURP WKH VHTXHQFH RI WKHVH UHIHUHQFHV� PRGHUQ SRHWU\ DVNV
LWV UHDGHUV WR VXVSHQG WKH SURFHVV RI LQGLYLGXDO UHIHUHQFH WHPSRUDULO\
XQWLO WKH HQWLUH SDWWHUQ RI LQWHUQDO UHIHUHQFHV FDQ EH DSSUHKHQGHG DV
D XQLW\ ǯ�

­ WUDYHUV OD WHQWDWLYH PDQTXpH GH 7LHWMHQV G·pWDEOLU XQH QDUUDWLRQ
OLQpDLUH HW GLUHFWH� )RUG QRXV UpFRQFLOLH GH IDLW j OD SHUWH GH QRWUH
KRUL]RQ G·DWWHQWH HW G·XQH QDUUDWLRQ RPQLVFLHQWH HW REMHFWLYH � OH VHXO
PR\HQ GH IDLUH VHQV GX FKDRV HVW XQH OHFWXUH HQ UpVHDX� OD UHFRQVWL�
WXWLRQ SDWLHQWH GHV IUDJPHQWV HW O·DFFHSWDWLRQ TXH FHX[�FL QH IRQW SDV
VHQV VHORQ XQH RUJDQLVDWLRQ OLQpDLUH�
­ FHW pJDUG� O·pFULWXUH GH )RUG V·LQVFULW GDQV XQH HVWKpWLTXH PRGHU�
QLVWH � PDLV HOOH OD GpERUGH pJDOHPHQW� ([DPLQRQV j SUpVHQW GH TXHOOH
IDoRQ OD PpWDϧFWLRQ GDQV OH URPDQ ODLVVH HQWUHYRLU XQH HVWKpWLTXH SOXV
QRYDWULFH HQFRUH�

�� +pOqQH $ຍ๠� 7KH *RRG 6ROGLHU� )RUG 0DGR[ )RUG� 3DULV � $UPDQG &ROLQ� ����� S� ���
�� -RVHSK )༬೻ໍນ� 7KH :LGHQLQJ *\UH� ����� %ORRPLQJWRQ � ,QGLDQD 8QLYHUVLW\ 3UHVV�
����� S� ���
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lYk BNcj�$CICjā 0āIC$āaā3 3j �njRA0āaCcCRN 0n j3uj3

lYkYS /3c ,�0a3c N�aa�jC8c 0ā$Rţjāc
­ WUDYHUV OD PLVH HQ DE\PH GH OD UHSUpVHQWDWLRQ� )RUG SRXVVH VRQ
pFULWXUH ϧFWLRQQHOOH MXVTX·j OD OLPLWH� /·DFFXPXODWLRQ HW O·HPERvWHPHQW
SDUIRLV YHUWLJLQHX[ GHV FDGUHV QDUUDWLIV PHW O·DFFHQW VXU OH IRQFWLRQQH�
PHQW GH OD UHSUpVHQWDWLRQ HW YLHQW LQWHUURJHU OD UHODWLRQ IRQGDPHQWDOH
GH OD ϧFWLRQ HW GH OD UpDOLWp� :DXJK DQDO\VH OD IDoRQ GRQW O·LQVLVWDQFH
VXU OHV FDGUHV QDUUDWLIV UHMDLOOLW VXU OD UHSUpVHQWDWLRQ GH OD UpDOLWp �

6RPHWLPHV RYHUW IUDPHV LQYROYH D FRQIXVLRQ RI RQWRORJLFDO OHYHOV
WKURXJK WKH LQFRUSRUDWLRQ RI YLVLRQV� GUHDPV� KDOOXFLQDWRU\ VWDWHV
DQG SLFWRULDO UHSUHVHQWDWLRQV ZKLFK DUH ϧQDOO\ LQGLVWLQFW IURP WKH
DSSDUHQWO\ © UHDO Ǯ ª�

/HV YLVLRQV� KDOOXFLQDWLRQV HW YLJQHWWHV SLFWXUDOHV VRQW OpJLRQ GDQV
OD QDUUDWLRQ GH 3DUDGH·V (QG� 6RQJHRQV SDU H[HPSOH DX[ QRPEUHX[
PRPHQWV R� GHV SHUVRQQDJHV YRLHQW XQH YLVLRQ VH VXSHUSRVHU VXU OHXU
SHUFHSWLRQ © UpHOOH ª GX PRQGH� FRPPH 6\OYLD ORUVTX·HOOH YRLW )DWKHU
&RQVHWW� TXL D pWp WXp HQ ,UODQGH� SHQFKp VXU 7LHWMHQV �

)DWKHU &RQVHWW� KLV EURDG� XQPRGHOOHG GDUN IDFH IXOO RI LQWHOOLJHQFH
DQG ZLWK WKH EOLVVIXO XQFWLRQ RI WKH VDLQW DQG PDUW\U� ZDV OHDQLQJ RYHU
7LHWMHQV· VKRXOGHU���� >���@ 6KH VDLG � © 1R� , DP QRW JRLQJ PDG���� 7KLV
LV DQ HϱHFW RI IDWLJXH RQ WKH RSWLF QHUYHV���� &KULVWRSKHU KDV H[SODLQHG
WKDW WR PH��� +H VD\V WKDW ZKHQ KLV H\HV KDYH EHHQ YHU\ WLUHG >���@ KH
KDV RIWHQ VHHQ D ZRPDQ LQ DQ HLJKWHHQWK�FHQWXU\ GUHVV ORRNLQJ LQWR D
GUDZHU LQ KLV EXUHDX��� ª �103 ����

/D QDUUDWLRQ GLUHFWH �© )DWKHU &RQVHWW >���@ ZDV OHDQLQJ ª� HW QRQ
© )DWKHU &RQVHWW DSSHDUHG WR EH OHDQLQJ ª� QH SUpVHQWH SDV FHWWH YLVLRQ
FRPPH XQH LOOXVLRQ� PDLV FRPPH UpHOOH� /H OHFWHXU SHQVH XQ LQVWDQW
TXH )DWKHU &RQVHWW HVW ELHQ Oj� WRXW FRPPH 6\OYLD OH FURLW PRPHQWDQp�
PHQW� &H Q·HVW TXH O·H[SOLFLWDWLRQ SDU 6\OYLD GX SKpQRPqQH GH IDWLJXH
RSWLTXH TXL QRXV IDLW SUHQGUH FRQVFLHQFH TXH OD YLVLRQ HVW XQH LOOXVLRQ
LQVFULWH DX VHLQ GX FDGUH GH OD QDUUDWLRQ SOXV ODUJH� %LHQ V�U FKH] )RUG�
O·KDOOXFLQDWLRQ HVW LVVXH GX SDVVp ³ XQ KRPPH PRUW� XQH IHPPH GX
GL[�KXLWLqPH VLqFOH�
&HWWH SUROLIpUDWLRQ GH UpFLWV FRQFXUUHQWV HVW XQ WUDLW GX FDQRQ PRGHU�
QLVWH� 3DWULFLD :DXJK PRQWUH FRPPHQW FHW HPERvWHPHQW GH QLYHDX[
SOXV RX PRLQV ϧFWLRQQHOV� SOXV RX PRLQV LOOXVRLUHV� GpERXFKH VXU XQH
FRQIXVLRQ GX UpHO HW GX ϧFWLRQQHO �

�� :೻ཟศ฾� RS� FLW�� S� ���
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6XFK LQϧQLWLHV RI WH[WV ZLWKLQ WH[WV GUDZ RXW WKH SDUDGR[LFDO UHODWLRQ�
VKLS RI © IUDPHG ª DQG © XQIUDPHG ª DQG� LQ HϱHFW� RI © IRUP ª DQG
© FRQWHQW ª� 7KHUH LV XOWLPDWHO\ QR GLVWLQFWLRQ EHWZHHQ © IUDPHG ª DQG
© XQIUDPHG ª� 7KHUH DUH RQO\ OHYHOV RI IRUP Ǯ�

+pOqQH $ML D PLV HQ pYLGHQFH OHV FRQVpTXHQFHV GX IHXLOOHWDJH GHV
QLYHDX[ ϧFWLRQQHOV VXU OD QDUUDWLRQ �

5DFRQWHU O·KLVWRLUH © GHSXLV OH GpEXW ª LPSOLTXH XQ WURLVLqPH QLYHDX�
FHOXL GH O·KLVWRLUH WHOOH TX·HOOH HVW DUULYpH� PDLV FH WURLVLqPH QLYHDX
Q·HVW MDPDLV DFFHVVLEOH QL j 'RZHOO� QL DX OHFWHXU� 'RZHOO pPHUJH DORUV
FRPPH XQ QDUUDWHXU TXL QH SDUYLHQW SDV j FRPSUHQGUH TX·LO HVW LUUpPp�
GLDEOHPHQW SLpJp GDQV O·LJQRUDQFH HW TXH WRXV FHV HϱRUWV SRXU UHFRQVWL�
WXHU O·KLVWRLUH QH VRQW TXH OHV JHVWHV GH OD PLVH HQ ϧFWLRQ GH OD UpDOLWp ǯ�

&HWWH PLVH HQ DE\PH GHV FDGUHV ϧFWLRQQHOV UHMDLOOLW VXU OD UHODWLRQ
HQWUH UpHO HW ϧFWLRQ� 6L OHV GLYHUV QLYHDX[ GH ϧFWLRQ V·DYqUHQW pTXLYD�
OHQWV� OD UpDOLWp SHXW j VRQ WRXU DSSDUDvWUH FRPPH XQH XOWLPH FRQVWUXF�
WLRQ � R� V·DUUrWH HQ HϱHW OH IHXLOOHWDJH UHSUpVHQWDWLRQQHO " 2� VH WURXYH
O·DXWRULWp GpWHQWULFH GH OD YpULWp " /·DXWRULWp FRQVWLWXH HQ HϱHW OH FDGUH
XOWLPH ERUQDQW OH UpHO HW OH ϧFWLRQQHO� (Q DFFRUG DYHF XQ DXWUH SDUD�
GLJPH PRGHUQLVWH� OH SURFHVVXV PpWDWH[WXHO VHUW HQ HϱHW GDQV 3DUDGH·V
(QG j PHWWUH HQ pYLGHQFH OD FULVH GH O·DXWRULWp� OH UHODWLYLVPH GHV YRL[�
OH QLYHOOHPHQW GHV GLVFRXUV� 'DQV 3DUDGH·V (QG� OHV FDGUHV GH OD UHSUp�
VHQWDWLRQ QH FHVVHQW GH ERXJHU� YRLUH GH VH GpERvWHU� 3DWULFLD :DXJK
UHOLH DLQVL O·XVDJH GX PpWDWH[WH DX GLDORJLVPH WKpRULVp SDU %DNKWLQH �

0LNKDLO %DNKWLQ KDV UHIHUUHG WR WKLV SURFHVV RI UHODWLYL]DWLRQ DV WKH
© GLDORJLF ª SRWHQWLDO RI WKH QRYHO� 0HWDϧFWLRQ VLPSO\ PDNHV WKLV SRWHQ�
WLDO H[SOLFLW DQG LQ VR GRLQJ IRUHJURXQGV WKH HVVHQWLDO PRGH RI DOO
ϧFWLRQDO ODQJXDJH� >���@ 7KH QRYHO DVVLPLODWHV D YDULHW\ RI GLVFRXUVHV
>���@ WKDW DOZD\V WR VRPH H[WHQW TXHVWLRQ DQG UHODWLYL]H HDFK RWKHU·V
DXWKRULW\ ǰ�

5RE +DZNHV D PLV HQ pYLGHQFH O·HPERvWHPHQW SDUIRLV YHUWLJLQHX[
GHV LQWULJXHV GDQV 7KH )LIWK 4XHHQ� HQ MRXDQW VXU OD SRO\VpPLH GX WHUPH
© SORW ª � WHUUDLQ� KLVWRLUH HW FRPSORW�

:LOOLDP *DVV >���@ REVHUYHV RI 7KH )LIWK 4XHHQ WKDW © SORW LV ERWK LWV VXE�
MHFW DQG LWV PHWKRG Ǳ� ª >���@ %URRNV· XQGHUVWDQGLQJ RI SORW VKHGV QHZ

�� ,ELG�
�� $ຍ๠� RS� FLW�� S� ���
�� :೻ཟศ฾� RS� FLW�� S� S� ����
�� :LOOLDP *೻༼༼� © 7KH 1HJOHFW RI 7KH )LIWK 4XHHQ ª� GDQV 6RQGUD 6ཋ೻ໍศ �pG��� 7KH

3UHVHQFH RI )RUG 0DGR[ )RUG� 3KLODGHOSKLD � 8QLY� RI 3HQQV\OYDQLD 3UHVV� ����� S� ���
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OLJKW RQ :LOOLDP *DVV· VXJJHVWLRQ WKDW SORW LV ERWK VXEMHFW DQG PHWKRG
IRU )RUG� )RU H[DPSOH� WKH VHPDQWLF UDQJH RI WKH ZRUG © SORW ª LV� LWVHOI�
KLJKO\ UHYHDOLQJ ³ LW FDQ PHDQ D VPDOO SLHFH RI JURXQG RU PHDVXUHG
DUHD RI ODQG� D SODQ RU GLDJUDP �DV IRU D EXLOGLQJ�� WKH RXWOLQH RI WKH
HYHQWV RI D QDUUDWLYH� DQG� ϧQDOO\� D VHFUHW SODQ WR DFFRPSOLVK D KRVWLOH
RU LOOHJDO SXUSRVH �S� ���� 3RLQWLQJ RXW WKH © VXEWHUUDQHDQ ORJLF ª GUDZ�
LQJ WKHVH PHDQLQJV WRJHWKHU� %URRNV QRWHV KRZ IUHTXHQWO\ WKH VHQVH RI
SORW DV GHPDUFDWLRQ ³ VHWWLQJ © WKDW ZKLFK ZDV SUHYLRXVO\ XQGLϱHUHQ�
WLDWHG ª ZLWKLQ ϧQLWH ERXQGDULHV ³ DWWDFKHV LWVHOI WR WKH ODVW GHϧQLWLRQ
LQ WKH OLVW � © WKH RUJDQL]LQJ OLQH RI SORW LV PRUH RIWHQ WKDQ QRW VRPH
VFKHPH RU PDFKLQDWLRQ ª �S� ��� Ǯ�

5RE +DZNHV VRXOLJQH O·LPSRUWDQFH IRQGDPHQWDOH GH OD QRWLRQ GH
FRPSORW GDQV O·LQWULJXH GH 7KH )LIWK 4XHHQ � FHOOH�FL GpSHQG ODUJHPHQW
GH FHOXL�Oj� © &KDUDFWHUV >���@ DOO XQGHUVWDQG WKH QHFHVVLW\ WR SORW �LQ ERWK
VHQVHV � WR VFKHPH DQG WR QDUUDWH� LQ RUGHU WR VXUYLYH ǯ� ª &HWWH GpPDUFKH
HVW DXVVL FHOOH GH OD QDUUDWLRQ �

,Q RUGHU WR FRQWLQXH WR EH� WKH QDUUDWLYH PXVW GHFHLYH WKH UHDGHU� VLQFH
WR GR RWKHUZLVH ZRXOG EH WR UHVROYH WKH HQLJPD DQG WR LQLWLDWH FORVXUH�
7KXV WKH SULQFLSOHV RI VXUYLYDO LQ 7KH )LIWK 4XHHQ³SORWWLQJ� GHFHSWLRQ�
DQG LQWULJXH ³ DUH SUHFLVHO\ WKH SULQFLSOHV WKDW SURGXFH DQG HQHUJLVH
QDUUDWLYH ǰ�

/D QRWLRQ GH FRPSORW HVW pJDOHPHQW DX F±XU GX VFKpPD QDUUDWLI
GH 3DUDGH·V (QG� /HV SHUVRQQDJHV QH FHVVHQW GH PHQWLU� GH GLVVLPX�
OHU� GH FRPSORWHU� GH FRPPpUHU � HW FHV YpULWpV IDXVVHV RX GLVWRUGXHV
FRQVWLWXHQW OH PRWHXU PrPH GH O·LQWULJXH� /D YRL[ QDUUDWLYH HVW PLVH
HQ DE\PH j WUDYHUV GHV YRL[ GRQW RQ QH SHXW MDPDLV V·DVVXUHU GH O·DX�
WRULWp� &HWWH VpULH GH FRQWUH�QDUUDWHXUV PHW j PDO O·HVSRLU G·XQH QDUUD�
WLRQ GX UpHO TXL VRLW ϧDEOH HW VWDEOH� 6\OYLD HVW VDQV GRXWH OH GRXEOH
QpJDWLI GX URPDQFLHU OH SOXV pYLGHQW� QH FHVVDQW GH PRQWHU GHV FRP�
SORWV j SDUWLU GH PHQVRQJHV� FH TX·HOOH QRPPH HOOH�PrPH LQVROHPPHQW
© SXOOLQJ WKH VWULQJV RI VKRZHU�EDWKV ª� 8Q DXWUH FRQWUH�PRGqOH� TXL RSqUH
G·XQH PDQLqUH FHUWHV PRLQV VRXYHQW LQWHQWLRQQHOOH� PDLV WRXW DXWDQW
SHUQLFLHXVH TXDQW j O·LGpH G·XQH DXWRULWp ϧDEOH� HVW FRQVWLWXp SDU OD
UXPHXU� O·RSLQLRQ SXEOLTXH TXL UpSHUFXWH GHV pFKRV GpWRXUQpV �RX FUppV
GH WRXWHV SLqFHV� GH OD © UpDOLWp ª� &H SURFHVVXV FRQFHUQH WRXW DXWDQW

�� 5RE +೻ྎນෞ༼� © 9LVXDOLW\ YV� 7HPSRUDOLW\ � 3ORWWLQJ DQG 'HSLFWLRQ LQ 7KH )LIWK
4XHHQ DQG /DGLHV :KRVH %ULJKW (\HV ª� )RUG 0DGR[ )RUG DQG 9LVXDO &XOWXUH� $PVWHUGDP �
5RGRSL� ����� S� ��������
�� ,ELG�� S� ����
�� ,ELG�� S� ���
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OHV DϱDLUHV SULYpHV� j WUDYHUV OH FRPPpUDJH� © JRVVLS ª �TXL SUpWHQG
SDU H[HPSOH TXH 9DOHQWLQH GDQV 6RPH 'R 1RW � � � D HX XQ HQIDQW GH
7LHWMHQV�� TXH SRXU OHV DϱDLUHV SXEOLTXHV� HQ SDUWLFXOLHU FRQFHUQDQW OHV
GpFLVLRQV GHV DXWRULWpV� VXU OD FRQGXLWH GH OD JXHUUH �

7KH OHJHQG ZDV WKDW DQ HPLQHQW SHUVRQDJH LQ WKH *RYHUQPHQW KDG D
JUHDW SHUVRQDO GLVOLNH IRU WKH JHQHUDO LQ FRPPDQG RI RQH DUP\ >���@�
7KHVH DWURFLRXV UXPRXUV UHYHUEHUDWHG EDFNZDUGV DQG IRUZDUGV LQ WKH
HDUV RI DOO WKRVH PLOOLRQV �103 �����

/·+LVWRLUH Q·HVW GRQF� HOOH DXVVL� TX·XQH FRQVWUXFWLRQ GH O·HVSULW� XQH
LQWULJXH� YRLUH XQ FRPSORW� /·HPEOqPH OH SOXV UHPDUTXDEOH HW OH SOXV
FODLUHPHQW PpWDWH[WXHO GH FHV UXPHXUV TXL QH FHVVHQW G·HQYDKLU OD
WpWUDORJLH� HVW OH OLYUH GDQV OHTXHO VRQW FHQVpV rWUH FRQVLJQpV OHV QRPV
HW O·KLVWRLUH GH FKDTXH KRPPH G·LQϩXHQFH HQ $QJOHWHUUH �

7KHUH LV VDLG WR EH D ERRN� NHSW LQ D KRO\ RI KROLHV� LQ ZKLFK EDG PDUNV
DUH VHW GRZQ DJDLQVW PHQ RI IDPLO\ DQG SRVLWLRQ LQ (QJODQG�

�6'1 ����

/H OLYUH LFL GpFULW HVW j O·pYLGHQFH XQ DQWL�PRGqOH SRXU O·DXWHXU �
PDLV SXLVTXH OD QDUUDWLRQ PHW DLQVL HQ GRXWH OD QRWLRQ G·DXWRULWp GX
OLYUH� TXHO FUpGLW HVW�LO DORUV SRVVLEOH G·DFFRUGHU j O·DXWHXU GH 3DUDGH·V
(QG " /D PLVH HQ pFKHF GH O·LGpH G·XQH YpULWp VWDEOH HW GRQW OD VRXUFH
VRLW V�UH UHMDLOOLW VXU OH WH[WH OXL�PrPH GDQV OHTXHO YLHQW V·LQVFULUH FH
PpWD�GLVFRXUV�

lYkYl KCc3 3N ,aCc3 03c 3NE3nu 0n aRL�N
2XWUH OD TXHVWLRQ GH O·LQWULJXH HW GH OD QDUUDWLRQ� GH OD UHSUpVHQWDWLRQ
ϧFWLRQQHOOH� OD PLVH HQ FULVH IRQGDPHQWDOH GX WH[WH SDU OXL�PrPH YD MXV�
TX·j PHWWUH HQ GRXWH OD SRVVLELOLWp GX GLVFRXUV� 'DQV XQH FRQYHUVDWLRQ
DYHF 7LHWMHQV� OH *pQpUDO &DPSLRQ UHQG H[SOLFLWH XQ HQMHX HVVHQWLHO
GX WH[WH HW GH O·HVWKpWLTXH GX URPDQ� GRQW QRXV DYRQV GpMj SX YRLU
OH ULVTXH DSRUpWLTXH DX WHUPH GX FKDSLWUH SUpFpGHQW � OH ULVTXH GX
VLOHQFH�

:KDW LV ODQJXDJH IRU " :KDW WKH KHOO LV ODQJXDJH IRU " :H JR URXQG DQG
URXQG� , VXSSRVH ,·P DQ ROG IRRO ZKR FDQQRW XQGHUVWDQG \RXU PRGHUQ
ZD\V��� %XW \RX·UH QRW PRGHUQ� ,·OO GR \RX WKDW MXVWLFH���

�103 ����

/D YLWXSpUDWLRQ GH &DPSLRQ FRPELQH OD IUXVWUDWLRQ j WURXYHU XQ ODQ�
JDJH VDWLVIDLVDQW SRXU IRUPXOHU OD FRPSOH[LWp GX PRQGH HW OD GLϫFXOWp



lzl T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

j GLUH OD PRGHUQLWp� j V·H[SULPHU GDQV XQ PRQGH UDGLFDOHPHQW FKDQJp�
/D FRQFHVVLRQ TXH 7LHWMHQV Q·HVW SDV PRGHUQH UpLQVFULW FHSHQGDQW OH
GLOHPPH GH OD UHSUpVHQWDWLRQ GDQV XQ FDGUH ELHQ SOXV YDVWH � O·HQMHX
Q·HVW SDV VHXOHPHQW OD UHSUpVHQWDWLRQ GXPRGHUQH� PDLV WRXWH UHSUpVHQ�
WDWLRQ� &HSHQGDQW� SODFpH GDQV OD ERXFKH GH FH SHUVRQQDJH VHFRQGDLUH
HW FRPLTXH� HW IRUPXOpH GH IDoRQ SURVDwTXH j WUDYHUV OH MXURQ © KHOO ª
SDU H[HPSOH� FHWWH PHQDFH SRXUWDQW XOWLPH SRXU OH WH[WH� OD PHQDFH
GH O·DSKDVLH� VH WURXYH ODUJHPHQW SULYpH GH VD JUDYLWp� (Q RXWUH� GDQV
XQH UpϩH[LYLWp DKXULVVDQWH SRXU VRQ WHPSV� )RUG YD MXVTX·j PHWWUH OH
WHUPH © PRGHUQLVP ª GDQV OD ERXFKH GH &DPSLRQ � © +H JRW OHDYH WR
JR DQG JHW D GLYRUFH� $QG WKHQ GLG QRW JHW D GLYRUFH� 7KDW·V PRGHUQLVP ª
�103 ����� 'DQV XQ SURFHVVXV G·DXWR�GpULVLRQ DEVROXH� OH WH[WH SRLQWH
YHUV VHV SURSUHV RULHQWDWLRQV SRXU OHV OLYUHU VRXV XQ MRXU JURWHVTXH� /D
UpϩH[LYLWp� TXL IRQFWLRQQH LFL j O·LQVWDU GH OD ϧJXUH GH O·RXURERURV� HVW
GpOLEpUpPHQW� YRLUH MXELODWRLUHPHQW� DXWRGHVWUXFWULFH�

lYkYk Hȕ�njRA0āaCcCRN 0n j3uj3 - q3ac nN cna,aRţj 03 LR03aNCcL3 ]
/H UHODWLYLVPH HW O·LQFRQFLOLDELOLWp GHV GLVFRXUV RQW GpMj pWp PHQWLRQ�
QpV SOXV KDXW� /D PLVH HQ pYLGHQFH GH O·LGpH G·XQ QDUUDWHXU RPQL�
VFLHQW HW GpPLXUJH� VXUSORPEDQW O·DFWLRQ HW O·XQLYHUV URPDQHVTXHV�
DFFRPSDJQpH VLPXOWDQpPHQW GH OD PLVH HQ pFKHF GH FHWWH QRWLRQ�
GpERXFKHQW VXU XQH FULVH GH O·pQRQFLDWLRQ� (Q FHOD� 3DUDGH·V (QG
VH GpWDFKH G·XQH HVWKpWLTXH PRGHUQLVWH TXL GpERXFKHUDLW VXU XQH
pSLSKDQLH PpWDWH[WXHOOH �

3RVW�PRGHUQLVP FOHDUO\ GRHV QRW LQYROYH WKH PRGHUQLVW FRQFHUQ ZLWK
WKH PLQG DV LWVHOI WKH EDVLV RI DQ DHVWKHWLF� RUGHUHG DW D SURIRXQG
OHYHO DQG UHYHDOHG WR FRQVFLRXVQHVV DW LVRODWHG © HSLSKDQLF ª PRPHQWV�
$W WKH HQG RI 9LUJLQLD :RROI·V 7R WKH /LJKWKRXVH ������� IRU H[DPSOH�
/LO\ %ULVFRH VXGGHQO\ SHUFHLYHV D KLJKHU �RU GHHSHU� RUGHU LQ WKLQJV
DV VKH ZDWFKHV WKH ERDW UHWXUQ� +HU UHDOL]DWLRQ LV WUDQVODWHG� GLUHFWO\
DQG RYHUWO\� LQWR DHVWKHWLF WHUPV� 5HWXUQLQJ WR KHU FDQYDV� ZLWK LQWHQ�
VLW\ VKH GUDZV WKH ϧQDO OLQH � © ,W ZDV ϧQLVKHG� <HV VKH WKRXJKW OD\LQJ
GRZQ KHU EUXVK LQ H[WUHPH IDWLJXH� , KDYH KDG P\ YLVLRQ Ǯ� ª

/D FULVH pQRQFLDWLYH HVW VXLYLH G·XQH pSLSKDQLH FKH] OHV PRGHUQLVWHV
PDMHXUV� ­ O·LQYHUVH� 3DUDGH·V (QG QH VH FO{W QXOOHPHQW GH PDQLqUH
pSLSKDQLTXH� &RPPH QRXV O·DYRQV FRQVWDWp DX FRXUV GH OD SUHPLqUH
SDUWLH� OH GpQRXHPHQW GH 7KH /DVW 3RVW HVW LURQLTXH� EXUOHVTXH� GpOLEp�
UpPHQW LQYUDLVHPEODEOH� '·XQ SRLQW GH YXH PpWDWH[WXHO� OD QDLVVDQFH

�� :೻ཟศ฾� RS� FLW�� S� ���
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j YHQLU GX ϧOV GH 9DOHQWLQH HW 7LHWMHQV� IUXLW G·XQH XQLRQ HQWUH XQH
IHPPH PRGHUQH HW XQ KRPPH QRXUUL GH WUDGLWLRQ� QRXV GRQQH XQ LQV�
WDQW OD WHQWDWLRQ G·XQH LQWHUSUpWDWLRQ V\PEROLTXH TXL YDXGUDLW SRXU
OHV HVSRLUV HW FRQYLFWLRQV LGpRORJLTXHV HW HVWKpWLTXHV GH )RUG� 0DLV
9DOHQWLQH YLW DYHF DQ[LpWp VRQ VWDWXW GH IXWXUH PqUH � HW QRXV DYRQV
FRQVWDWp DX FRXUV GX GHX[LqPH FKDSLWUH FRPELHQ VD SRVWXUH GH IHPPH
PRGHUQH pWDLW LQϩpFKLH GDQV OH GHUQLHU WRPH GH 3DUDGH·V (QG� $XWUH
GpULVLRQ PpWDWH[WXHOOH� 7LHWMHQV VXUYROH OD VFqQH HQ DYLRQ HW SHXW DLQVL
IDLUH VRQJHU j XQ GRXEOH GX URPDQFLHU� DLQVL TXH 0D[ 6DXQGHUV O·D
VRXOLJQp � © &KULVWRSKHU LV GRLQJ PRUH WKDQ VWDQGLQJ RQ D KLOO � KH LV ϩ\LQJ
RYHU RQH KDYLQJ DWWDLQHG D JRG�OLNH �RU QRYHOLVW�OLNH� RPQLVFLHQW SHUVSHF�
WLYH Ǯ� ª 0DLV LO VH WURXYH SDU Oj�PrPH LQXWLOH j O·DFWLRQ � LO HVW PDXGLW
SDU 9DOHQWLQH SRXU VRQ DEVHQFH� GpQLJUp SDU 0DULH�/pRQLH SRXU VRQ
LQDSWLWXGH j JpUHU OH IR\HU� &·HVW XQ DYDWDU JURWHVTXH HW LPSXLVVDQW
GX URPDQFLHU TXH 7LHWMHQV UHSUpVHQWH DORUV� 7RXWH SRVVLELOLWp G·XQH
FXOPLQDWLRQ HVWKpWLTXH PRGHUQLVWH HVW VDSpH SDU O·H[FqV HW O·LURQLH� (Q
UHIHUPDQW 3DUDGH·V (QG� QRXV GHPHXURQV VXU XQ VHQWLPHQW GH PDQTXH�
VXU O·LPSUHVVLRQ TXH OHV TXHVWLRQV HVWKpWLTXHV RXYHUWHV SDU OH WH[WH QH
VRQW MDPDLV UpVROXHV GH IDoRQ VWDEOH QL VDWLVIDLVDQWH� /D UpGHPSWLRQ
SDU OD IRUPH TXH QRXV WURXYRQV FKH] G·DXWUHV PRGHUQLVWHV QRXV HVW LFL
UHIXVpH� &·HVW FRPPH VL O·RQ DWWHLJQDLW XQ DX�GHOj� RX WRXW DX PRLQV
XQ j�F{Wp� GX PRGHUQLVPH FDQRQLTXH�

k p3ac nN3 3cj@ājC\n3 03 IȕCNj3acjC,3

/H SULQFLSH RUJDQLVDWLRQQHO GH 3DUDGH·V (QG� j SUHPLqUH YXH UpWURV�
SHFWLI HW UpϩH[LI� HVW GRQF PLV HQ TXHVWLRQ� /D ϧJXUH GX PLURLU� TXL
VHPEODLW FRQVWLWXHU OH SDUDGLJPH FHQWUDO GX URPDQ WDQW GX SRLQW GH
YXH GHV WKqPHV TXH GH OD FRQVWUXFWLRQ GH O·LQWULJXH HW GX GpWDLO GH
O·pFULWXUH� VH ϧVVXUH HW ϧQLW SDU YROHU HQ pFODWV� /·XVDJH GH O·LQWHUWH[WH�
V·LO VHPEOH GLULJHU QRWUH UHJDUG YHUV OH SDVVp GX WH[WH� GpERXFKH VXU
XQH H[SORLWDWLRQ SDURGLTXH TXL UHYLYLϧH FLWDWLRQV HW WRSRL VHORQ XQH
PRGDOLWp LQFRQWHVWDEOHPHQW PRGHUQLVWH� /H WH[WH VH MRXH GH VRQ SURSUH
XVDJH GHV WRSRL� GpVRULHQWDQW DLQVL WRXW KRUL]RQ G·DWWHQWH � SOXV JpQp�
UDOHPHQW� j WUDYHUV VD SUDWLTXH PpWDWH[WXHOOH� O·±XYUH HQ YLHQW j VH
ULUH G·HOOH�PrPH HW VDSH RSLQLkWUHPHQW WRXWH LPSUHVVLRQ GH V\VWpPDWL�
FLWp HW GH FRKpUHQFH� QH OLYUDQW DX OHFWHXU TXH OHV EULEHV G·XQ V\VWqPH
TXL VH ODLVVH GLϫFLOHPHQW UHFRQVWLWXHU� /H PRXYHPHQW GH UpϩH[LRQ HVW

�� 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW�� S� ����
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GRQF VXSSODQWp SDU FHOXL� PXOWL�GLUHFWLRQQHO� GH GLϱUDFWLRQ� 0DLV j WUD�
YHUV FHV IUDJPHQWV VH ODLVVH HQWUHYRLU XQH VWUXFWXUH GH O·LQWHUVWLFH� HQ
FRQVWDQWH UHFRPSRVLWLRQ � OHV pFODWV GH PLURLUV QH FHVVHQW GH ERXJHU
HW GH VH UpIUDFWHU GDQV GHV GLUHFWLRQV GLϱpUHQWHV� VHORQ OH SULQFLSH GX
NDOpLGRVFRSH � HW F·HVW GDQV O·LQWHUYDOOH HQWUH OHV IUDJPHQWV WRXMRXUV
UHFRPSRVpV TXH VH ODLVVH GHYLQHU O·HVVHQFH HVWKpWLTXH GH O·±XYUH�

kYS Hȕā,aCjna3 UaCcL�jC\n3

3DUDGH·V (QG QRXV OLYUH XQH SDUROH SULVPDWLTXH � OD GLϱUDFWLRQ GX VHQV
HVW j HQWHQGUH FRPPH GLVVpPLQDWLRQ GHV RULHQWDWLRQV WHPSRUHOOHV� GHV
SRLQWV GH YXH� HW GHV VLJQLϧFDWLRQV� &H PRXYHPHQW PrPH QpFHVVLWH
QpDQPRLQV G·rWUH QXDQFp j VRQ WRXU� /H SDUDGLJPH GX PLURLU GHPHXUH
FHUWHV SUpVHQW� PDLV VRXV OD IRUPH GX NDOpLGRVFRSH� XQ FRQJORPpUDW GH
IUDJPHQWV GH PLURLUV� FKDFXQ UpIUDFWDQW OD OXPLqUH GDQV XQH GLUHFWLRQ
GLϱpUHQWH� 6DUD +DVODP LQVLVWH j MXVWH WLWUH VXU FH WUDLW GH O·pFULWXUH
IRUGLHQQH �

7KH NDOHLGRVFRSH� ZLWK LWV FRORXUHG� WH[WXUHG VKDUGV RI UHϩHFWHG JODVV�
KHOSV )RUG WR GHVFULEH YLYLG H[SHULHQFH WKDW LV DOZD\V FKDQJLQJ�
DOZD\V PDGH QHZ �(]UD 3RXQG·V DUWLVWLF LQYRFDWLRQ ZDV WR © PDNH LW
QHZ ª�� :LWK LWV UHOLDQFH RQ UHϩHFWLRQ� LW DOVR VHUYHV WR FRQϧUP WKH
UHODWHG PRGHUQLVW HPSKDVLV RI PHPRU\ Ǯ�

&HWWH UHPDUTXH PHW HQ pYLGHQFH OD IDoRQ GRQW XQH HVWKpWLTXH NDOpL�
GRVFRSLTXH SHUPHW GH FRPELQHU OH QRXYHDX HW O·DQFLHQ� O·LQMRQFWLRQ
PRGHUQLVWH GH 3RXQG �© PDNH LW QHZ ª� HW OH FXOWH GX VRXYHQLU� 6DUD
+DVODP SUpFLVH SOXV ORLQ OH U{OH GH OD ϧJXUH GX NDOpLGRVFRSH GDQV
O·HVWKpWLTXH GH )RUG �

)RUG GHVFULEHG ���� DV © NDOHLGRVFRSLF GD\V ª� 7KH NDOHLGRVFRSH LV
DQ RSWLFDO GHYLFH� LQYHQWHG F� ����� FRQVLVWLQJ RI PLUURUV WKDW UHϩHFW
ELWV RI FRORXUHG JODVV LQ D GHVLJQ WKDW PD\ EH FKDQJHG HQGOHVVO\ �E\
URWDWLQJ WKH VHFWLRQ WKDW FRQWDLQV WKH IUDJPHQWV RI JODVV�� ,Q )RUG·V
LPDJLVWLF XVH RI LW� WKH NDOHLGRVFRSH VLJQLϧHV WKH FRPSOH[ PXOWLSOLFLW\
RI %ULWLVK ZDUWLPH SV\FKRORJ\� RQH WKDW GHSHQGHG SDUWO\ RQ KRZ WKH
OLJKW �RI H[SHULHQFH� RI XQGHUVWDQGLQJ� RU RI QDUUDWLYH� ZDV WKURZQ� ,W
FDQ EH UHODWHG WR )RUG·V LPSUHVVLRQLVW HWKRV� ZKHUH KH XVHV WKH UHϩHF�
WLYH SURSHUWLHV RI OLJKW DQG JODVV WR LOOXVWUDWH KRZ WKH SDVW FR�H[LVWV

�� 6DUD +೻༼ຮ೻໅� )UDJPHQWLQJ 0RGHUQLVP � )RUG 0DGR[ )RUG� WKH 1RYHO DQG WKH *UHDW
:DU� 0DQFKHVWHU � 0DQFKHVWHU 8QLYHUVLW\ 3UHVV� ����� S� ����
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ZLWK WKH SUHVHQW LQ HYHU�FKDQJLQJ FRPELQDWLRQV �VHH KLV ���� HVVD\�
© 2Q ,PSUHVVLRQLVP ª Ǯ��

/H SKpQRPqQH NDOpLGRVFRSLTXH FRQVWLWXH OH SDUDGLJPH TXL HPEUDVVH
GH OD IDoRQ OD SOXV FRPSOqWH OH IRQFWLRQQHPHQW GH 3DUDGH·V (QG � OH
VFKpPD GH UpSpWLWLRQ� j SUHPLqUH YXH HVVHQWLHO GDQV OD GpPDUFKH GHV
SHUVRQQDJHV FRPPH GDQV OD VWUXFWXUH QDUUDWLYH� HVW HQ UpDOLWp VXEWLOH�
PHQW WUDQVPXp SDU GHV YDULDWLRQV� &HOD HVW LGpDOHPHQW LOOXVWUp SDU OD
ϧJXUH GX NDOpLGRVFRSH � j OD GLϱpUHQFH GH FH TXH SURGXLUDLW XQ VLPSOH
SULVPH� OD UpϩH[LRQ Q·HVW SDV DQQXOpH DX SURϧW GH OD GLϱUDFWLRQ� %LHQ
SOXW{W� F·HVW j SDUWLU GX SKpQRPqQH GH UpϩH[LRQ TXH OHV IUDJPHQWV LUUD�
GLHQW OHXUV UHϩHWV GDQV GH PXOWLSOHV GLUHFWLRQV� /H NDOpLGRVFRSH HVW
ELHQ FRQVWLWXp GHPLURLUV� HW QRQ GH SULVPHV � PDLV FHV PLURLUV VRQW PXO�
WLSOHV HW IUDJPHQWpV� /D VWUXFWXUH UpϩH[LYH Q·HVW GRQF SDV FRQJpGLpH �
PDLV HOOH HVW GpVRUPDLV RXYHUWH� FH TXL SHUPHW DX WH[WH GH V·HQULFKLU
GH SRWHQWLDOLWpV PXOWLSOHV�
/H SDUDGLJPH NDOpLGRVFRSLTXH VHPEOH GRQF OH SOXV j PrPH GH
GpFULUH O·RUJDQLVDWLRQ GH 3DUDGH·V (QG� (Q HϱHW� OH WH[WH QH SURFqGH
SDV G·XQH VWUXFWXUH UpϩH[LYH j OD GLVVROXWLRQ FRPSOqWH GH WRXWH RUJD�
QLVDWLRQ� GH WRXW V\VWqPH� )RUG Q·D FHVVp GH VRXOLJQHU O·LPSRUWDQFH
GH OD FRQVWUXFWLRQ GDQV VHV pFULWV WKpRULTXHV� 'DQV VRQ DUWLFOH © 7HFK�
QLTXHV ª� )RUG pQXPqUH OHV VXMHWV GpEDWWXV ORUV GHV UpXQLRQV GH FHX[
TX·LO FRQVLGqUH FRPPH OHV IRQGDWHXUV GX URPDQ PRGHUQH� DXWRXU GH
)ODXEHUW �

7KH\ GLVFXVVHG WKH PLQXWLDH RI ZRUGV DQG WKHLU HFRQRPLFDO HPSOR\�
PHQW � WKH FKDUSHQWH� WKH DUFKLWHFWXUH� RI WKH QRYHO � WKH KDQGOLQJ RI GLD�
ORJXH � WKH UHQGHULQJ RI LPSUHVVLRQV � WKH LPSHUVRQDOLW\ RI WKH DXWKRU����
$QG LQ WKRVH FRHUQDFXODH WKH PRGHUQ QRYHO ³ WKH LPPHQVHO\ SRZHUIXO
HQJLQH RI RXU FLYLOL]DWLRQ ³ ZDV ERUQ ǯ�

© /D FKDUSHQWH� O·DUFKLWHFWXUH GX URPDQ ª ϧJXUHQW GRQF SDUPL OHV
FLQT VXMHWV IRQGDPHQWDX[ TXL� VHORQ )RUG� RQW VHUYL j GpϧQLU OH URPDQ
PRGHUQH� /D VWUXFWXUH QH VH GLVVRXW SDV GDQV 3DUDGH·V (QG � PDLV OH
PRXYHPHQW GH GLϱUDFWLRQ TXH QRXV DYRQV PLV DX MRXU OXL LPSULPH
XQH G\QDPLTXH SHXW�rWUH LQDWWHQGXH DX SUHPLHU DERUG�
(Q UpDOLWp� VL XQH VWUXFWXUH JpQpUDOH SHXW VHPEOHU pPHUJHU GH OD
WpWUDORJLH� HOOH HVW FHSHQGDQW FRQWLQXHOOHPHQW LQϩpFKLH SDU GHV LQH[DF�
WLWXGHV HW XQH DEVHQFH GH V\PpWULH� TXL JpQqUHQW O·LPSUHVVLRQ G·XQH

�� ,ELG�� S� ���
�� )RUG 0DGR[ )໦༬෋� © 7HFKQLTXHV ª� 7KH 6RXWKHUQ 5HYLHZ� ,� MXLOOHW ����� FLWp GDQV
)UDQN 0೻ය6฾೻ໍෞ� RS� FLW�� S� ���
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±XYUH EDQFDOH� $LQVL� PrPH OD ϧJXUH GX NDOpLGRVFRSH� VL HOOH IRXU�
QLW XQ RSpUDWHXU G·DQDO\VH LQWpUHVVDQW� QH FRUUHVSRQG SDV SOHLQHPHQW
DX IRQFWLRQQHPHQW ³ RX SUpFLVpPHQW j O·DEVHQFH GH IRQFWLRQQHPHQW
GX WH[WH� /H NDOpLGRVFRSH FRQVWLWXH HQ HϱHW XQ GLVSRVLWLI RSWLTXH
PDvWULVp� HW VDWLVIDLVDQW PHQWDOHPHQW� 3RXU FRQVWDPPHQW FKDQJHDQWV
TX·LOV VRLHQW� OHV PRWLIV JpQpUpV SDU OHV FULVWDX[ VRQW WRXMRXUV SDUIDLWH�
PHQW V\PpWULTXHV HW RUGRQQpV� 2U� OH WH[WH GH )RUG UHIXVH GH VH ODLVVHU
WRWDOHPHQW VDLVLU SDU XQH WHOOH FRQϧJXUDWLRQ� 'DQV VD PRQRJUDSKLH
VXU 3DUDGH·V (QG� 0LFKHOD &DOGHUDUR LQVLVWH ODUJHPHQW VXU OD VWUXFWXUH
FKLDVPLTXH GH OD WpWUDORJLH �

7KH VHPL�FKLDVWLF VWUXFWXUH RI 1R 0RUH 3DUDGHV DQG $ 0DQ &RXOG 6WDQG
8S³ LV SDUW RI D ODUJHU FKLDVPXV � 6RPH 'R 1RW � � � DQG 7KH /DVW 3RVW�
EHJLQQLQJ DQG HQG RI WKH WHWUDORJ\� IUDPH WKH WZR FHQWUDO SDUWV ZLWK
WKHLU GHVFULSWLRQV RI SUH�ZDU DQG SRVW�ZDU FLYLOLDQ ZRUOGV Ǯ�

3RXU VDWLVIDLVDQW TX·XQ WHO pTXLOLEUH SXLVVH SDUDvWUH j O·DQDO\VWH
FRPPH DX OHFWHXU� LO QH VH YpULϧH FHSHQGDQW TXH GH PDQLqUH OLPLWpH
GDQV 3DUDGH·V (QG� (Q HϱHW� VL OH GHUQLHU WRPH WRXW HQWLHU VH GpURXOH
DSUqV�JXHUUH� VHXO OH SUHPLHU YROHW GH 6RPH 'R 1RW � � � HQ UHYDQFKH VH
GpURXOH DYDQW OH GpEXW GHV KRVWLOLWpV� /·DSSDUHQWH V\PpWULH ODLVVH SODFH
j O·LUUpJXODULWp� 'H PrPH� HQ YRXODQW GpPRQWUHU O·pTXLOLEUH TX·HOOH
DϫUPH SDUIDLW GH 1R 0RUH 3DUDGHV� &DOGHUDUR HVW FRQWUDLQWH G·RSpUHU
GHV GpIRUPDWLRQV DX URPDQ �

$V 1R 0RUH 3DUDGHV RSHQV ZH PHHW 6\OYLD LQ WKH KRWHO © EHPLUURUHG
ORXQJH ª �103 ���� ZLWK 3HURZQH >���@� $W WKH HQG RI 3DUW ,,� LQ D
SHUIHFW IRUPDO EDODQFH� 6\OYLD LV ZLWK &KULVWRSKHU� WKH © JRRG VROGLHU ª
ZKR KDV WDNHQ 3HURZQH·V SODFH ǯ�

(Q UpDOLWp� FH Q·HVW SDV VXU FHWWH LPDJH TXH V·RXYUH 1R 0RUH
3DUDGHV� PDLV VXU FHOOH G·XQH FDVHUQH GH VROGDWV� /·LQFLSLW PHQWLRQQp
LFL FRQFHUQH XQLTXHPHQW OD GHX[LqPH SDUWLH GH 1R 0RUH 3DUDGHV� HW
QRQ OH URPDQ GDQV VRQ HQVHPEOH� /·DQDO\VH V\VWpPDWLTXH TXH SURSRVH
0LFKHOD &DOGHUDUR GHV PRWLIV� GHV RSSRVLWLRQV HW GH OD VWUXFWXUH GH
3DUDGH·V (QG GDQV VRQ RXYUDJH $ 6LOHQW 1HZ :RUOG VH KHXUWH GH IDLW
j GHV OLPLWHV� $LQVL� j SUHPLqUH YXH� OHV TXDWUH URPDQV IRUPHQW XQ
HQVHPEOH pTXLOLEUp HW VDWLVIDLVDQW� 6RPH 'R 1RW � � � FRQVWLWXHUDLW O·H[�
SRVLWLRQ GH O·LQWULJXH� OHV GHX[ URPDQV FHQWUDX[ VRQ GpYHORSSHPHQW�
HW 7KH /DVW 3RVW VRQ GpQRXHPHQW� &HSHQGDQW� FRPPH QRXV O·DYRQV GpMj

�� &೻ຮ෋ෞ༬೻༬໦� RS� FLW�� S� ���
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YX DX WHUPH GX GHX[LqPH FKDSLWUH� OH WUDLW HVW VL IRUFp GDQV OH GHUQLHU
YROXPH TX·LO SHXW DSSDUDvWUH FRPPH XQH FRQFOXVLRQ FDULFDWXUDOH� XQ
XOWLPH SLHG GH QH] j QRV DWWHQWHV GH OHFWHXU Ǯ� )RUG VHPEOH QRXV VXJ�
JpUHU FRPELHQ LO HVW LPSpUDWLI DYHF 3DUDGH·V (QG GH VH GpIDLUH GH FHU�
WDLQV UpϩH[HV� GH JULOOHV GH OHFWXUHV� VL O·RQ YHXW SRXYRLU VDLVLU OD SOHLQH
ULFKHVVH GX WH[WH� )RUG QH FHVVH GH VHPHU GHV LQGLFHV GH VWUXFWXUH� GHV
EULEHV GH FRKpUHQFH� PDLV SRXU PLHX[ OHV GpMRXHU SDU OD VXLWH�
$LQVL� XQH DQDO\VH GpWDLOOpH GH OD VWUXFWXUH HQ ERXFOH TXL QRXV VHP�
EODLW LQLWLDOHPHQW FDUDFWpULVHU OD QDUUDWLRQ PHW HQ pYLGHQFH XQ VFKpPD
SOXV VXEWLO� %LHQ TXH O·LPSUHVVLRQ LQLWLDOH GX OHFWHXU VRLW FHOOH G·XQH
VWUXFWXUH HQ PLURLU� WHOOH TXH QRXV O·DYRQV pWXGLpH DX SUHPLHU FKD�
SLWUH� LO HVW UDUH TXH OH FHUFOH GpFULW SDU OD QDUUDWLRQ VRLW DEVROXPHQW
IHUPp� /H URPDQ HQWUHWLHQW HQ HϱHW XQ UDSSRUW PLWLJp j O·LGpDO GH
SHUIHFWLRQ HW GH ϧQLWXGH ϧJXUp SDU OH FHUFOH IHUPp� &HOD HVW UHQGX
PDQLIHVWH j WUDYHUV OH PRWLI GH OD PpPRLUH SKpQRPpQDOH GH 7LHWMHQV�
LOOXVWUpH WUqV W{W GDQV OH WH[WH SDU OD PHQWLRQ GH VRQ VDYRLU SURSUH�
PHQW HQF\FORSpGLTXH � © 'XULQJ WKH ODVW IHZ PRQWKV KH KDG HPSOR\HG
KLPVHOI LQ WDEXODWLQJ IURP PHPRU\ WKH HUURUV LQ WKH (QF\FORSDHGLD %UL�
WDQQLFD� RI ZKLFK D QHZ HGLWLRQ KDG ODWHO\ DSSHDUHG ª �6'1 ���� 7LHW�
MHQV SRVVqGH XQ VDYRLU OLWWpUDOHPHQW © HQ ERXFOH ª� VHORQ O·pW\PRORJLH
GX PRW © HQF\FORSpGLH ǯ ª� 2U� OH PrPH SDUDJUDSKH GpFULW OH PpSULV
GH 7LHWMHQV SRXU FH JHQUH GH VDYRLU � © KH GHVSLVHG SHRSOH ZKR XVHG
ZRUNV RI UHIHUHQFH ª �6'1 ���� ,O VHPEOH GRQF TXH 7LHWMHQV Q·DLW IDLW
O·DFTXLVLWLRQ GH FH VDYRLU © HQ ERXFOH ª TX·DϧQ GH SRXYRLU OH GpSDV�
VHU� 9LUWXRVH G·XQ VDYRLU PDWKpPDWLTXH� 7LHWMHQV WHQWH G·pYROXHU DX
FRXUV GX URPDQ YHUV XQ VDYRLU DOWHUQDWLI� OH © SUHVTXH H[DFW ª� /·DGMHF�
WLI © H[DFW ª �HW VRQ FRPSRVp © H[DFWO\ ª�� UpFXUUHQW GDQV OH GLVFRXUV GH
7LHWMHQV� HVW HQ HϱHW SURJUHVVLYHPHQW LQϩpFKL SDU O·DGYHUEH © DOPRVW ª�
$LQVL� LO YD SUHVTXH MXVTX·j HPEUDVVHU 9DOHQWLQH � © KH DOPRVW NLVVHG KHU�
$OPRVW ª �6'1 ����� &HW pSLVRGH FRUUHVSRQG G·DLOOHXUV� QRXV O·DYRQV
YX� DX PRPHQW SLYRWDO GH OD SULVH GH FRQVFLHQFH SDU 7LHWMHQV GH VRQ
LQVDWLVIDFWLRQ j YLYUH XQH H[LVWHQFH PDUTXpH SDU OH UHVSHFW VFUXSXOHX[
GHV YDOHXUV GX SDVVp HW SDU XQH H[DFWLWXGH DEVROXH GDQV WRXV VHV PRX�
YHPHQWV HW WRXWHV VHV HQWUHSULVHV� ,O Q·HVW G·DLOOHXUV SDV IRUWXLW TXH OD
WRXWH SUHPLqUH UHQFRQWUH GH 7LHWMHQV HW 9DOHQWLQH LQWHUURPSH FH VDYDQW

�� &HWWH K\SRWKqVH IHUD O·REMHW GX GHUQLHU FKDSLWUH GH FHW RXYUDJH� S� ����VT�
�� © /H SUHPLHU pOpPHQW HVW XQH PDXYDLVH OHFWXUH G·XQ PDQXVFULW SRXU HQNXN�

OLRV ´LQVWUXFWLRQ FLUFXODLUHµ� F·HVW�j�GLUH ´HPEUDVVDQW OH FHUFOH �NXNORV� GHV FRQQDLV�
VDQFHVµ� >���@ /H VHFRQG pOpPHQW FRUUHVSRQG j SDLGHLD ´pGXFDWLRQµ >���@� ª $ODLQ 5ෞྞ
�GLU��� /H 5REHUW KLVWRULTXH GH OD ODQJXH IUDQoDLVH� RS� FLW�� S� �����
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MHX G·H[DFWLWXGH PDWKpPDWLTXH TXH FRQVWLWXH OH JROI WHO TXH 7LHWMHQV OH
SUDWLTXH � © DOWKRXJK 7LHWMHQV KDWHG JROI DV KH KDWHG DQ\ RFFXSDWLRQ WKDW
ZDV RI D FRPSHWLWLYH QDWXUH� KH FRXOG HQJURVV KLPVHOI LQ WKH PDWKHPDWLFV
RI WUDMHFWRULHV ZKHQ KH DFFRPSDQLHG 0DFPDVWHU LQ RQH RI KLV H[SHGLWLRQV
IRU SUDFWLFH ª �6'1 ���� &·HVW DX PRPHQW R� 7LHWMHQV VH SUpSDUH j XQ
JHVWH G·XQH SUpFLVLRQ H[WUrPHPHQW FDOFXOpH TXH 9DOHQWLQH VXUJLW �

0HWLFXORXVO\� ZKHQ KH KDG WDNHQ KLV JULS KH UHPRYHG KLV OLWWOH DQG
WKLUG ϧQJHUV IURP WKH OHDWKHU RI WKH VKDIW� >���@ 9HU\ VORZO\� KH ZDV
UDLVLQJ KLV PDVKLH WR KDOI FRFN IRU D VLJKWLQJ VKRW� +H ZDV DZDUH WKDW
VRPHRQH� EUHDWKLQJ D OLWWOH KHDYLO\ IURP VPDOO OXQJV� ZDV VWDQGLQJ
FORVH WR KLP DQG ZDWFKLQJ KLP� >���@
7LHWMHQV GURSSHG KLV FOXE DOWRJHWKHU DQG VWUDLJKWHQHG KLV EDFN� $ IDLU
\RXQJ ZRPDQ ZLWK D ϧ[HG VFRZO ZDV ORRNLQJ DW KLP LQWHQWO\�

�6'1 ������

/D UHQFRQWUH Q·DGYLHQW YpULWDEOHPHQW TXH ORUVTXH 7LHWMHQV� ODLV�
VDQW WRPEHU VRQ FOXE DYDQW GH VH UHWRXUQHU YHUV 9DOHQWLQH� PDUTXH
DLQVL V\PEROLTXHPHQW VD UHQRQFLDWLRQ j O·H[DFWLWXGH GRQW OH JROI HVW
PpWRQ\PLTXH�
/D GpPDUFKH GH 7LHWMHQV SHXW VH OLUH FRPPH XQH V\QHFGRTXH GH
FH TX·HQWUHSUHQG OD QDUUDWLRQ WRXW HQWLqUH� (Q HϱHW� OD WHQWDWLRQ GX
PRXYHPHQW HQ FHUFOH SDUIDLW ODLVVH ϧQDOHPHQW SODFH j XQH GpYLDWLRQ
j SDUWLU GH FHWWH ϧJXUH� /H SURFHVVXV VSLUDOLTXH GH UHWRXU YHUV OH SDVVp
VH GpURXOH HQ FHUFOHV TXL QH VRQW HQ UpDOLWp MDPDLV SDUIDLWHPHQW FORV�
/D V\PpWULH VXU ODTXHOOH QRPEUH GH FKDSLWUHV DSSDUDLVVHQW FRQVWUXLWV
V·DYqUH HQ HϱHW VRXYHQW OpJqUHPHQW EDQFDOH� $LQVL� OH TXDWULqPH FKD�
SLWUH GX VHFRQG YROHW FRQVWLWXH WRXW HQWLHU XQH VpULH GH UpPLQLVFHQFHV�
j WUDYHUV OH ϧOWUH GH OD PpPRLUH GH 9DOHQWLQH� /H FKDSLWUH SURFqGH
j UHERXUV �VHORQ OH SULQFLSH GpMj PLV HQ pYLGHQFH�� SXLVTXH OD UpPL�
QLVFHQFH HVW HQFDGUpH SDU OD QDUUDWLRQ SULQFLSDOH� TXL VH GpURXOH HQ
���� � OHV SUHPLqUHV SDJHV GX FKDSLWUH SUpVHQWHQW XQH FRQYHUVDWLRQ
HQWUH 0DUN HW 9DOHQWLQH� DX PLQLVWqUH GH OD JXHUUH �6'1 �������� � OH
GpEXW GH OD UpPLQLVFHQFH GH 9DOHQWLQH HVW PDUTXp SDU OD SKUDVH � © ,W
ZDV WKH ϧUVW PRPHQW RI WKH OLIWLQJ RI VWUDLQ WKDW VKH KDG NQRZQ VLQFH WKH
GD\ EHIRUH WKH *HUPDQV FURVVHG WKH %HOJLDQ IURQWLHU� QHDU D SODFH FDOOHG
*HPPHQLFK ª �6'1 ����� /D QDUUDWLRQ� UHSDUWDQW DORUV j SDUWLU GX GpEXW
GH OD JXHUUH� VXLW HQVXLWH OH FRXUV GHV pYpQHPHQWV MXVTX·j UHYHQLU DX
WHPSV GH OD QDUUDWLRQ HQFDGUDQWH � © 7KDW KDG EHHQ ϧYH ³ RU DW PRVW
VL[ ³ )ULGD\V EHIRUH 9DOHQWLQH VDW ZLWK 0DUN LQ WKH :DU 2ϫFH ZDLWLQJ
KDOO >���@ ª �6'1 ����� /D ERXFOH HϱHFWXpH SDU OD QDUUDWLRQ� SDUWDQW
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GH ���� HW UHPRQWDQW j ����� VHPEOH VH IHUPHU HQ UHYHQDQW DX FDGUH
VSDWLR�WHPSRUHO SDU OHTXHO HOOH DYDLW GpEXWp� &HSHQGDQW� DX OLHX GH
UHSUHQGUH OD FRQYHUVDWLRQ HQWUH 0DUN HW 9DOHQWLQH� FRPPH V·\ DWWHQG
OH OHFWHXU j SUpVHQW KDELWXp DX[ SURFpGpV QDUUDWLIV GX URPDQ� OH UpFLW
DFFRPSOLW XQ XOWLPH VDXW HQ DUULqUH� HQ QDUUDQW OD VFqQH G·H[SOLFDWLRQV
HW GH UXSWXUH HQWUH 9DOHQWLQH HW (GLWK (WKHO� /H SURFHVVXV HVW IDOODFLHX[
SRXU OH OHFWHXU TXL SHQVDLW DYRLU HQϧQ VDLVL OH SULQFLSH UpWURDFWLI GH OD
QDUUDWLRQ� /H FKDSLWUH ϧQDO GH 6RPH 'R 1RW � � � �6'1 �������� GpFULW
GH PrPH XQH ERXFOH SUHVTXH IHUPpH � 7LHWMHQV UHQWUH FKH] OXL j WURLV
KHXUHV GX PDWLQ� WHO XQ PDUL YRODJH� DSUqV FH TXL GHYDLW rWUH VD SUH�
PLqUH QXLW G·DPRXU DYHF 9DOHQWLQH �6'1 �������� � PDLV OD QDUUDWLRQ�
VXLYDQW OHV SHQVpHV GH 7LHWMHQV� UHSDUW HQ DUULqUH SRXU PRQWUHU 7LHWMHQV
HW 9DOHQWLQH XQH KHXUH SOXV W{W� SRUWDQW OH IUqUH LYUH GH 9DOHQWLQH
MXVTXH GDQV OH VWXGLR HW UHQRQoDQW j GHYHQLU DPDQWV �6'1 ���������
/·pYRFDWLRQ GHV 0DFPDVWHU GDQV OHXU FRQYHUVDWLRQ UHQYRLH 7LHWMHQV j
OD UHPpPRUDWLRQ GH OD VRLUpH TXL D SUpFpGp FHWWH QXLW G·DPRXU PDQ�
TXpH �6'1 ���� ���� � OH UpFLW UHSDUW DLQVL GH QRXYHDX HQ DUULqUH� /D
GHUQLqUH SDJH GX URPDQ PRQWUH 7LHWMHQV TXLWWDQW 9DOHQWLQH SRXU UHJD�
JQHU VD SURSUH PDLVRQ� 0DLV OD QDUUDWLRQ QH GpFULW SDV XQH ERXFOH
SDUIDLWH� SXLVTXH FH PRPHQW SUpFqGH VRQ DUULYpH FKH] OXL� /D ϧQ GX
FKDSLWUH QH QRXV IDLW SDV UHWURXYHU 7LHWMHQV GDQV OD VLWXDWLRQ LQLWLDOH�
GH UHWRXU FKH] OXL� &H SKpQRPqQH HVW UpFXUUHQW G·XQ ERXW j O·DXWUH GH
O·±XYUH�
3XLVTXH OD QXLW G·DPRXU D pWp PDQTXpH� OH SURFpGp GH GpFHSWLRQ
HVVHQWLHO j OD QDUUDWLRQ VH WURXYH pJDOHPHQW DX QLYHDX GH O·LQWULJXH�
,URQLTXHPHQW� OH SUHPLHU WRPH GH 3DUDGH·V (QG QH V·DFKqYH SDV VXU
O·XQLRQ GHV GHX[ DPDQWV YHUV OHTXHO LO VHPEODLW WHQGUH� 0DLV F·HVW FHWWH
pTXDWLRQ HQWUH LQWULJXH HW WHFKQLTXH QDUUDWLYH TXL QRXV LQYLWH j UHFRQ�
VLGpUHU OHV DFFURFV GX WH[WH FRPPH YpULWDEOHPHQW SURJUDPPDWLTXHV�
/D ϧJXUH GH OD ERXFOH QRQ ERXFOpH TXH ϧJXUH LFL OH SURFpGp SHUSp�
WXHO GH GpFHSWLRQ GH O·DWWHQWH� FKH] OH OHFWHXU� G·XQH VWUXFWXUH FRKp�
UHQWH� pWDEOLW SDUDGR[DOHPHQW OH V\VWqPH TXL VH GpJDJH GH O·±XYUH� ,O
HVW G·DLOOHXUV XWLOH GH UHYHQLU VXU OD SRUWpH PpWDWH[WXHOOH GHV SDUROHV
TX·pFKDQJHQW 7LHWMHQV HW 9DOHQWLQH j OD ϧQ GH 6RPH 'R 1RW � � � � &H SDV�
VDJH HVW VL VWUDWpJLTXH GDQV O·pODERUDWLRQ HW OD SUpVHQWDWLRQ GX SURMHW
G·pFULWXUH GH )RUG� TX·LO PpULWH G·rWUH FLWp j QRXYHDX�

6KH VDLG �
© ,I ZH FRXOG ZDVK RXW WKLV DIWHUQRRQ���� ,W ZRXOG PDNH LW HDVLHU WR
EHDU� ª >���@ © ,I ZH FRXOG ZDVK RXW��� ª
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+H VDLG� DQG IRU WKH ϧUVW PRPHQW IHOW JUDQG� WHQGHU� SURWHFWLYH �
© <HV� \RX FDQ� ª KH VDLG� © <RX FXW RXW IURP WKLV DIWHUQRRQ� MXVW EHIRUH
���� LW ZDV ZKHQ , VDLG WKDW WR \RX DQG \RX FRQVHQWHG��� >���@� 7R QRZ����
&XW LW RXW � DQG MRLQ WLPH XS���� ,W FDQ EH GRQH� >���@ ª
6KH VDLG �
© %XW , ZRXOGQ·W FXW LW RXW���� ,W ZDV WKH ϧUVW VSRNHQ VLJQ� ª

�6'1 ��������

&HWWH FRQYHUVDWLRQ FRQϧUPH TXH OH URPDQ DERXWLW j FUpHU XQ V\V�
WqPH TXL� SRXU rWUH LQDWWHQGX HW GH FH IDLW GpURXWDQW� Q·HQ HVW SDV
PRLQV SOHLQHPHQW SURJUDPPDWLTXH� /·DPELWLRQ G·XQH LQWULJXH SDUIDL�
WHPHQW FRKpUHQWH HW VDWLVIDLVDQWH� TXL SXLVVH rWUH PHQpH j ELHQ HQ pOD�
JXDQW �© FXW RXW ª� FHUWDLQV PRPHQWV� DSSDUDvW DX[ SHUVRQQDJHV FRPPH
H[WUrPHPHQW VpGXLVDQWH� 1pDQPRLQV� HOOH HVW ϧQDOHPHQW UHMHWpH SDU
9DOHQWLQH DX QRP GH OD YRORQWp GH SUpVHUYHU OH FDUDFWqUH DXWKHQWLTXH
GH OHXU KLVWRLUH� &H GpVLU� HW OH UHIXV G·\ FpGHU� SHXYHQW VH GLUH GX
URPDQ WRXW HQWLHU � OD WHQWDWLRQ G·XQH LQWULJXH HW G·XQH FRQVWUXFWLRQ
IHUPpHV HVW LQGpQLDEOH� WDQW GX F{Wp GH O·pFULWXUH TXH GH FHOOH GH OD OHF�
WXUH � PDLV HOOH HVW ϧQDOHPHQW LQϩpFKLH SRXU ODLVVHU SODFH j XQ VFKpPD
SOXV VXEWLO HW SOXV © DXWKHQWLTXH ª DX VHQV IRUGLHQ GX WHUPH ³ FH
TXL UHMRLQW O·LQMRQFWLRQ GH O·LPSUHVVLRQQLVPH OLWWpUDLUH� )RUG UHGRQQH
DX WHUPH © DXWKHQWLTXH ª VRQ VHQV pW\PRORJLTXH GH © FUpp SDU VRL�
PrPH ª� /·pFULWXUH DXWKHQWLTXH WHOOH TXH OD FRQoRLW )RUG V·DWWDFKH j
GpFULUH O·rWUH GDQV VRQ PRXYHPHQW HW VHV FRQWUDGLFWLRQV� HW QRQ XQ
VXMHW ϧQL� )RUG VH UHIXVH j OLVVHU OHV DVSpULWpV� %HQGHU PHW HQ OXPLqUH
FH SULQFLSH G·DXWKHQWLFLWp HVWKpWLTXH �

© $XWKHQWLF ª � HW\PRORJLFDOO\ UHIHUV WR WKH © VHOI ª �Ǔ࿰ࠗߥڗ� RI WKH DUWLVW
DQG RI WKH DXGLHQFH� ,Q DQ DXWKHQWLF H[SHULHQFH RI DUW� VHOIKRRG LV
HQJDJHG� 7KHUH LV DQ LQGZHOOLQJ SUHVHQFH RU SDUWLFLSDWLRQ RI WKH VHOI
LQ WKH DFW RI FUHDWLRQ DQG LQ WKH DFW RI SHUFHSWLRQ RI WKH DUWHIDFW Ǯ�

1RXV UHWURXYRQV FL OD SUREOpPDWLTXH pQRQFpH SDU &DWKHULQH %HOVH\
GDQV O·RXYUDJH FROOHFWLI 5HDGLQJ &XOWXUDO +LVWRU\ � QL O·KLVWRLUH� QL OD
OpJHQGH� QH SHXYHQW UHFRXYUHU SOHLQHPHQW OH SDVVp�

8QOLNH KLVWRU\� OHJHQG GUDZV DWWHQWLRQ WR LWV RZQ WH[WXDOLW\ � © 7KDW·V
ZKDW WKH\ VD\� ª LW DϫUPV � © WKDW·V ZKDW ZH UHDG ª� %XW DW WKH VDPH
WLPH� OHJHQG HOLPLQDWHV WKH GLϱHUHQFH RI WKH SDVW � HYHQ WKHPRVW KHURLF
RI JROGHQ ZRUOGV H[LVWV LQ D NLQG RI V\QFKURQLF SUHVHQW DV D PRGHO�
+LVWRU\ LV ERUQ DW WKH PRPHQW ZKHQ WH[WXDOLW\ LV HϱDFHG � © WKDW·V ZKDW
KDSSHQHG� ª LW VD\V � WKH SDVW LV DSSDUHQWO\ UHFRYHUHG LQ LWV WUXWK DV DQ

�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
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REMHFW RI NQRZOHGJH� %XW KHUH WRR� SDUDGR[LFDOO\� VLQFH WKH WUDQVODWLRQ
WDNHV WKH SODFH RI WKH HYHQW RU WKH REMHFW� VXSSODQWV WKH UHDO DQG SXVKHV
LW IXUWKHU DZD\� ZKDW LV ORVW LV WKH SDVWQHVV RI WKH SDVW� LWV RWKHUQHVV�
7KLV RUGHUHG� WHOHRORJLFDO� JHQHULF KLVWRU\ FDQ QHYHU UHVHPEOH WKH SDVW
DV LW ZDV OLYHG Ǯ�

)RUG pFULYLW 3DUDGH·V (QG SRXU WHQWHU GH UHQGUH FH TX·LO Q·DYDLW SX
H[SULPHU MXVTX·LFL � VRQ H[SpULHQFH GH OD JXHUUH HW GHV FRQVpTXHQFHV GH
FHOOH�FL VXU OD FLYLOLVDWLRQ� VXU OH FRXUV HW OD VLJQLϧFDWLRQ GH O·+LVWRLUH�
3DUDGH·V (QG H[SORUH VDQV UHOkFKH OH SUREOqPH G·XQH UHSUpVHQWDWLRQ
LQWqJUH GH O·KLVWRLUH j WUDYHUV OD ϧFWLRQ� 3XLVTXH QL OD ϧFWLRQ �© OHJ�
HQG ª�� QL OD FKURQLTXH �© KLVWRU\ ª� QH SDUYLHQQHQW j UHFRXYUHU VHXOHV
O·H[SpULHQFH SDVVpH� F·HVW XQLTXHPHQW j WUDYHUV OD SUDWLTXH DFWLYH GX
OHFWHXU TXH O·DXWHXU SHXW HVSpUHU UHFUpHU� UHIRQGHU O·H[SpULHQFH HW OD
SOHLQH LQWpJULWp GX SDVVp� &HWWH YLVLRQ UHMRLQW FHOOH GH 3HWHU 1LFKROOV�
TXL GpϧQLW OD UppFULWXUH GH O·KLVWRLUH SDU OHV PRGHUQLVWHV HQ WHUPHV GH
P\WKH �

:ULWLQJ QRZ FRPHV WR RFFXS\ D VSDFH EHWZHHQ KLVWRU\ DQG LPDJLQDWLYH
FRQVWUXFWLRQ ³ D VSDFH ZKLFK WKHVH ZULWHUV FRPH WR GHϧQH DV © P\WK ª
DQG © HSLF ª ǯ�

© $ VSDFH EHWZHHQ ª � F·HVW SUpFLVpPHQW GDQV FHW HQWUHEkLOOHPHQW�
GDQV FH EDWWHPHQW� TXH VH ODLVVH HQWUHYRLU OH V\VWqPH� RX GX PRLQV
OH SULQFLSH FRQVWLWXWLI GH 3DUDGH·V (QG�

kYl Hȕ3Nja3A03nu 0n j3uj3 - nN3 3cj@ājC\n3 CNj3acjC,C3II3

6L 3DUDGH·V (QG VH UDSSURFKH GHV FDQRQV PRGHUQLVWHV GX SRLQW GH
YXH GH VD FRQVWUXFWLRQ� )RUG Q·KpVLWH FHSHQGDQW SDV j WRXUQHU HQ GpUL�
VLRQ FHWWH RULHQWDWLRQ HVWKpWLTXH� $LQVL� LO D VRXYHQW pWp GLW DX VXMHW
GH O·LQFLSLW TXH F·HVW YHUV OH FKDRV GH OD PRGHUQLWp TXH OHV GHX[ SHU�
VRQQDJHV V·DFKHPLQHQW� GDQV FH WUDLQ DOOpJRULTXH� /H SDUDGLJPH GX
WUDLQ� HPEOqPH GH O·DFFpOpUDWLRQ PRGHUQLVWH� VXJJqUH GDQV VRQ VLOODJH
QRPEUH GH WH[WHV GH OD PRGHUQLWp� ,O ϧJXUH GH PDQLqUH HVVHQWLHOOH GDQV
XQH DXWUH ±XYUH PDMHXUH GH )RUG� OD WULORJLH (QJODQG DQG WKH (QJOLVK³
SOXV SUpFLVpPHQW GDQV VRQ SUHPLHU YROHW� 7KH 6RXO RI /RQGRQ �

)RU P\VHOI� ZKHQ RQ D WUDLQ LQWR /RQGRQ� , IHHO DOPRVW LQYDULDEO\ D
VHQVH RI VRPH SDWKRV DQG RI SRHWU\� 7R WKH EXLOGLQJ XS RI WKLV UDLOZD\�

�� %ෞຮ༼ෞྞ� © 5HDGLQJ &XOWXUDO +LVWRU\ ª� RS� FLW�� S� ����
�� 1๠ය฾໦ຮຮ༼� RS� FLW�� S� ����
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RI WKLV ODQGVFDSH RI URRIV� WKHUH ZHQW VR PDQ\ KXPDQ OLYHV� VR PXFK
RI KXPDQ HQGHDYRXU� VR PDQ\ KXPDQ KRSHV� >���@ 3HUKDSV WKH FRP�
SDUDWLYH TXLHW IRVWHUV RQH·V PHODQFKRO\� 2QH LV EHKLQG JODVV DV LI RQH
ZHUH JD]LQJ LQWR WKH KXVK RI D PXVHXP � RQH KHDUV QR VWUHHW FULHV� QR
FKLOGUHQ·V FDOOV Ǯ�

2Q UHWURXYH OD GLFKRWRPLH PLVH HQ OXPLqUH SDU /DUEDXG HW FLWpH HQ
SUHPLqUH SDUWLH HQWUH OH VLOHQFH GH O·LQWpULHXU GX WUDLQ HW OH EUXLW GH
O·H[WpULHXU ǯ� /H WUDLQ FRQVWLWXH pJDOHPHQW XQ PRWLI IRQGDPHQWDO GDQV
OH WH[WH © 0U� %HQQHWW DQG 0UV� %URZQ ª� GDQV OHTXHO 9LUJLQLD :RROI
V·DWWDFKH j GLϱpUHQFLHU O·pFULWXUH YLFWRULHQQH GH O·pFULWXUH PRGHUQLVWH�
3OXV HQFRUH� OH OHFWHXU GpFRXYUDQW OD SUHPLqUH SDJH GH 6RPH 'R 1RW � � �
VRQJH WUqV SUREDEOHPHQW DX FKDSLWUH GH :RPHQ LQ /RYH LQWLWXOp © ,Q
WKH 7UDLQ ª� WDQW OHV UHVVHPEODQFHV VRQW IUDSSDQWHV� 2Q \ WURXYH GHX[
DPLV HQ SOHLQH FRQYHUVDWLRQ ³ XQH FRQYHUVDWLRQ TXL� FRPPH GDQV
6RPH 'R 1RW � � � � HVW SULQFLSDOHPHQW FDUDFWpULVpH SDU O·LQFRPSUpKHQ�
VLRQ HQWUH OHV GHX[ SHUVRQQDJHV� /H FKDSLWUH GH /DZUHQFH V·DFKqYH VXU
O·DJRQLH GH %LUNLQ� SRXU TXL O·HQWUpH GDQV /RQGUHV VHPEOH FRPSDUDEOH
DX IUDQFKLVVHPHQW G·XQ FHUFOH GH O·(QIHU GDQWHVTXH �

© , DOZD\V IHHO GRRPHG ZKHQ WKH WUDLQ LV UXQQLQJ LQWR /RQGRQ� , IHHO
VXFK D GHVSDLU� VR KRSHOHVV� DV LI LW ZHUH WKH HQG RI WKH ZRUOG� ª
© 5HDOO\ � ª VDLG *HUDOG� © $QG GRHV WKH HQG RI WKH ZRUOG IULJKWHQ \RX " ª
%LUNLQ OLIWHG KLV VKRXOGHUV LQ D VORZ VKUXJ�
© , GRQ·W NQRZ� ª KH VDLG� © ,W GRHV ZKLOH LW KDQJV LPPLQHQW DQG GRHVQ·W
IDOO� %XW SHRSOH JLYH PH D EDG IHHOLQJ ³ YHU\ EDG� ª
7KHUH ZDV D URXVHG JODG VPLOH LQ *HUDOG·V H\HV�
© 'R WKH\ " ª KH VDLG� $QG KH ZDWFKHG WKH RWKHU PDQ FULWLFDOO\�
,Q D IHZ PLQXWHV WKH WUDLQ ZDV UXQQLQJ WKURXJK WKH GLVJUDFH RI
RXWVSUHDG /RQGRQ ǰ�

/RQGUHV HVW VRXYHQW pYRTXp SDU OHV PRGHUQLVWHV FRPPH OD YLOOH
GH OD PRGHUQLWp QpJDWLYH� R� O·LQGLYLGX HVW DQQLKLOp Ǳ� 2U� 7LHWMHQV HW
0DFPDVWHU QH VH GLULJHQW SDV YHUV /RQGUHV� PDLV V·HQ pORLJQHQW � F·HVW
FRPPH VL )RUG DYDLW SRVp DX VHXLO GH VRQ RXYUDJH XQ KRUL]RQ G·DW�
WHQWH PRGHUQLVWH HW OH GpVDPRUoDLW HQ OH GpFRQWH[WXDOLVDQW� '·DLOOHXUV�

�� )໦༬෋� (QJODQG DQG WKH (QJOLVK� RS� FLW�� S� ���
�� 9RLU © 3HUVSHFWLYHV GpYLpHV � OH UHJDUG REOLTXH HW OH PLURLU EULVp ª j OD ϧQ GX
SUHPLHU FKDSLWUH� © $X PLURLU GX SDVVp ª� S� ������
�� /೻ྎ༬ෞໍයෞ� :RPHQ LQ /RYH� RS� FLW�� S� ���
�� 2Q VRQJHUD� HQWUH DXWUHV� DX[ SRqPHV GH 7� 6� (OLRW� © 7KH :DVWH /DQG ª HW
© 7KH +ROORZ 0HQ ª� 7� 6� (ຮ๠໦ཋ� 7KH :DVWH /DQG DQG 2WKHU 3RHPV� +DUPRQGVZRUWK �
3HQJXLQ� �����
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OD QRWLRQ GH PRXYHPHQW HVW DVVRFLpH j XQ GpFOLQ� j XQH DYDQFpH HQ
DUULqUH GDQV O·RUGRQQDQFH GX PRQGH� GDQV O·H[SUHVVLRQ © +DV WKH %ULWLVK
7KLV RU 7KDW FRPH WR WKLV � ª �6'1 ��� )RUG VH ULH WRXW j OD IRLV GH
OD WHQWDWLRQ GH OD WUDGLWLRQ HW GHV H[SpULHQFHV PRGHUQLVWHV TXL� LO HVW
YUDL� ϧQLVVHQW HOOHV DXVVL SDU V·LPSRVHU FRPPH FDQRQV� 'qV O·RUpH GH
3DUDGH·V (QG� )RUG GpQRQFH HQ HϱHW VXEWLOHPHQW OH WUDYHUV LQpOXFWDEOH
G·XQ PRXYHPHQW TXL� DXVVL QRYDWHXU HW RULJLQDO VH VRXKDLWH�W�LO� ϧQLW
QpDQPRLQV SDU pWDEOLU VHV SURSUHV FDQRQV� VD SURSUH WRSLTXH� 2� SHXW
DORUV V·pWDEOLU VD SURSUH HVWKpWLTXH "
/D TXHVWLRQ GH O·HVSDFH HVW GH IDLW FUXFLDOH� -RVHSK )UDQN pYRTXH OD
QRWLRQ GH © IRUPH VSDWLDOH ª SRXU GpFULUH O·H[WUrPH FRKpUHQFH LQWHUQH
G·8O\VVHV HW SOXV ODUJHPHQW GHV WH[WHV PRGHUQLVWHV FDQRQLTXHV� 9RLFL
FRPPHQW SDU H[HPSOH LO pWDEOLW OH SULQFLSH FHQWULSqWH GX YRUWLFLVPH �
© WKH GLVWLQFWLYH TXDOLW\ RI D SRHWLF VHQVLELOLW\ LV LWV FDSDFLW\ WR IRUP QHZ
ZKROHV� WR IXVH VHHPLQJO\ GLVSDUDWH H[SHULHQFHV LQWR DQ RUJDQLF XQLW\ Ǯ� ª
6HORQ )UDQN� FH SULQFLSH HVW IRQGDPHQWDO GDQV OD FRQVWUXFWLRQ GHV
HVWKpWLTXHV PRGHUQLVWHV� 6L WHO HVW OH FDV� 3DUDGH·V (QG VH GpWDFKH DORUV
G·XQH VWUXFWXUH SXUHPHQW PRGHUQLVWH� 1RXV O·DYRQV YX� OD VSDWLDOLVD�
WLRQ GH OD QDUUDWLRQ HVW FHUWHV HVVHQWLHOOH GDQV O·RUJDQLVDWLRQ GH OD WpWUD�
ORJLH � PDLV )RUG VH UHIXVH RSLQLkWUHPHQW j OLVVHU OHV DVSpULWpV SRXU GpOL�
YUHU DX WHUPH GH VRQ ±XYUH O·LPSUHVVLRQ G·XQH XQLWp RUJDQLTXH� G·XQ
WRXW VDWLVIDLVDQW� /D VWUXFWXUH LQWHUQH HVW SHUSpWXHOOHPHQW GRQQpH j
HVSpUHU� PDLV QH VH ODLVVH MDPDLV SOHLQHPHQW VDLVLU SDU OH OHFWHXU�
)DFH j O·DSRULH QRQ UpVROXH HQWUH WUDGLWLRQ HW PRGHUQLWp� FH VRQW O·LQ�
FHUWLWXGH HW OH WkWRQQHPHQW HX[�PrPHV TXL VH GRQQHQW j OLUH FRPPH
OH FKRL[ HVWKpWLTXH GX URPDQFLHU� /D ϧJXUH WH[WXHOOH TXL UHQG OH PLHX[
FHWWH SURPHVVH GX WH[WH GDQV O·DFFURF� GDQV OD IDLOOH� HVW SHXW�rWUH O·LUR�
QLH� 0DOJUp OD JUDYLWp GH O·LQWULJXH HW GHV WKqPHV DERUGpV GDQV 3DUDGH·V
(QG� OH WH[WH V·HQULFKLW HQ HϱHW UpJXOLqUHPHQW GH QXDQFHV LURQLTXHV � HQ
WpPRLJQH OD SUpVHQWDWLRQ GH 0DUN 7LHWMHQV� GDQV OH WURLVLqPH FKDSLWUH
GX GHX[LqPH YROHW� /H SRLQW GH YXH HVW FHOXL GH 0DUN� VDQV LQWUXVLRQ
GLUHFWH G·XQ QDUUDWHXU H[WUDGLpJpWLTXH� &HSHQGDQW� OH FDUDFWqUH H[FHV�
VLI GH FHUWDLQHV OXELHV GX SHUVRQQDJH ³ HQ SDUWLFXOLHU� VRQ DWWHQWLRQ
REVHVVLRQQHOOH DX GpWDLO GpSODLVDQW ³ Q·pFKDSSH SDV DX OHFWHXU �

0DUN ZDV FRQVLGHULQJ WKDW RQH RI WKH IROGV RI KLV XPEUHOOD ZDV GLVDU�
UDQJHG� +H VHULRXVO\ GHEDWHG ZLWK KLPVHOI ZKHWKHU KH VKRXOG XQIROG
LW DW RQFH DQG UHIROG LW ³ ZKLFK ZDV D JUHDW GHDO RI WURXEOH WR WDNH � ³
RU ZKHWKHU KH VKRXOG OHDYH LW WLOO KH JRW WR KLV FOXE� ZKHUH KH ZRXOG

�� )༬೻ໍນ� 7KH :LGHQLQJ *\UH � &ULVLV DQG 0DVWHU\ LQ 0RGHUQ /LWHUDWXUH� RS� FLW�� S� ���
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WHOO WKH SRUWHU WR KDYH LW GRQH DW RQFH� 7KDW ZRXOG PHDQ WKDW KH
ZRXOG KDYH WR ZDON IRU D PLOH DQG D TXDUWHU WKURXJK /RQGRQ ZLWK
D GLVDUUDQJHG XPEUHOOD� ZKLFK ZDV GLVDJUHHDEOH�

�6'1 ��������

/·LURQLH UHSRVH VXU OHV QRWDWLRQV WHOOHV TXH © VHULRXVO\ ª RX © JUHDW
GHDO RI WURXEOH ª� TXL VRQW VLQFqUHV GH OD SDUW GX SHUVRQQDJH� PDLV
SHXYHQW SUHQGUH XQH YDOHXU DQWLSKUDVWLTXH SRXU OH OHFWHXU� HQ UHJDUG
GX FRQWH[WH DX VHLQ GXTXHO FHWWH FRQVLGpUDWLRQ SUHQG SODFH �OD JXHUUH�
O·DPQpVLH HW OD IDLOOLWH ϧQDQFLqUH GH VRQ IUqUH &KULVWRSKHU�� 'H PrPH�
ORUVTXH OH WH[WH PHQWLRQQH OH GpFqV GX FRORFDWDLUH GH 0DUN� O·LURQLH
HVW PpQDJpH SDU OH GpFDODJH HQWUH OD WULYLDOLWp GHV FRQVLGpUDWLRQV GH
FH GHUQLHU� HW OD JUDYLWp GH FH j TXRL LO IDLW UpIpUHQFH � VL VRQ FROR�
FDWDLUH PHXUW� 0DUN HQ HVW DϱHFWp VLPSOHPHQW j FDXVH GH OD SHUWXU�
EDWLRQ TXL HQ UpVXOWH GDQV VHV SURSUHV KDELWXGHV� SHUWXUEDWLRQ TX·LO
FRQVLGqUH XQH IRLV GH SOXV FRPPH GpSODLVDQWH HW LQFRQIRUWDEOH �© GLV�
WXUELQJ ª� 6'1 ����� $LQVL V·pWDEOLW XQH FRPPXQLFDWLRQ HQWUH DXWHXU HW
OHFWHXU� DX�GHVVXV GX SHUVRQQDJH� TXL HVW SRXUWDQW OH VHXO GRQW OHV SHQ�
VpHV VRQW GLUHFWHPHQW H[SULPpHV� /·LURQLH LQWURGXLW GRQF XQH EUqFKH
GDQV OD QDUUDWLRQ PRQRORJLTXH � F·HVW GDQV FHWWH EUqFKH TXH SHXW VH
UpVRXGUH O·DSRULH G·XQH pFULWXUH UpWURVSHFWLYH HW UpϩH[LYH� 1RXV DYRQV
G·DLOOHXUV HX O·RFFDVLRQ G·REVHUYHU OHV PRGDOLWpV GH OD FLWDWLRQ LURQLTXH
HW OD UHODWLRQ G\QDPLTXH TXH O·LURQLH LQVWDXUH DORUV HQWUH OH SDVVp HW OH
SUpVHQW�
'·DXWUH SDUW� FRPPH OH VRXOLJQH 3KLOLSSH +DPRQ� O·LURQLH QH SHXW
IRQFWLRQQHU TXH JUkFH j O·DFWLYLWp G·XQ OHFWHXU TXL VRLW FDSDEOH GH OD
VDLVLU �

/·LURQLH� G·XQ FHUWDLQ SRLQW GH YXH� SRXUUDLW GRQF rWUH GpϧQLH VRLW
FRPPH XQ © FRQWUHVHQV ª� OH FRQWUHVHQV YRORQWDLUH G·XQ pQRQFLDWHXU
SDUODQW © FRQWUH ª XQ VHQV DSSDUWHQDQW j DXWUXL� VRLW FRPPH XQ DFWH GH
UppFULWXUH� UppFULWXUH TX·RSqUH OH OHFWHXU j SDUWLU GX WH[WH GH O·DXWHXU �
LO UppFULW © EHDX ª HQ © ODLG ª� © LQWHOOLJHQW ª HQ © VWXSLGH ª >���@ HWF� Ǯ

/·LURQLH SHUPHW GRQF G·RSpUHU XQH V\QWKqVH HQWUH O·DYDQW HW
O·DSUqV GX WH[WH � j WUDYHUV HOOH� O·DXWHXU H[SORLWH O·pFKR� OD FLWDWLRQ
GH QRUPHV RX GH WH[WHV LVVXV GX SDVVp� PDLV FH� DϧQ G·RXYULU O·±XYUH j
O·LQWHUSUpWDWLRQ GX OHFWHXU� &·HVW GDQV OHV IDLOOHV DLQVL PpQDJpHV TXH VH
GRQQH j OLUH OH VHQV GX WH[WH� &HOXL�FL QH VH OLYUH GRQF SDV G·HPEOpH �
OD PRGDOLWp LURQLTXH QH SHXW IRQFWLRQQHU VDQV OD SDUWLFLSDWLRQ DFWLYH
GX OHFWHXU�
�� +೻໅໦ໍ� RS� FLW�� S� �����
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kYk H� I3,jna3 ,RLL3 3aa�N,3

kYkYS H3 aǃI3 0n I3,j3na
'DQV $ 5RRP RI 2QH·V 2ZQ� 9LUJLQLD :RROI RϱUH XQH DQDO\VH GH OD
VWUXFWXUH GHV © JUDQGV URPDQV ª� HW GX U{OH HVVHQWLHO GX OHFWHXU GDQV
O·pWDEOLVVHPHQW GH FHWWH GHUQLqUH� TXL V·DYqUH SHUWLQHQWH SRXU 3DUDGH·V
(QG �

>7KH QRYHO@ LV D VWUXFWXUH OHDYLQJ D VKDSH RQ WKH PLQG·V H\H >���@� 7KLV
VKDSH >���@ VWDUWV LQ RQH WKH NLQG RI HPRWLRQ WKDW LV DSSURSULDWH WR LW�
%XW WKDW HPRWLRQ DW RQFH EOHQGV LWVHOI ZLWK RWKHUV� IRU WKH © VKDSH ª LV
QRW PDGH E\ WKH UHODWLRQ RI VWRQH WR VWRQH� EXW E\ WKH UHODWLRQ RI KXPDQ
EHLQJ WR KXPDQ EHLQJ� 7KXV D QRYHO VWDUWV LQ XV DOO VRUWV RI DQWDJRQLVWLF
DQG RSSRVHG HPRWLRQV� /LIH FRQϩLFWV ZLWK VRPHWKLQJ WKDW LV QRW OLIH�
+HQFH WKH GLϫFXOW\ RI FRPLQJ WR DQ\ DJUHHPHQW DERXW QRYHOV� DQG
WKH LPPHQVH VZD\ WKDW RXU SULYDWH SUHMXGLFHV KDYH XSRQ XV� >���@ 7KH
ZRQGHU LV WKDW DQ\ ERRN VR FRPSRVHG KROGV WRJHWKHU IRU PRUH WKDQ D
\HDU RU WZR� RU FDQ SRVVLEO\ PHDQ WR WKH (QJOLVK UHDGHU ZKDW LW PHDQV
IRU WKH 5XVVLDQ RU WKH &KLQHVH� %XW WKH\ GR KROG WRJHWKHU RFFDVLRQDOO\
YHU\ UHPDUNDEO\� $QG ZKDW KROGV WKHP WRJHWKHU LQ WKHVH UDUH LQVWDQFHV
RI VXUYLYDO �, ZDV WKLQNLQJ RI :DU DQG 3HDFH� LV VRPHWKLQJ WKDW RQH
FDOOV LQWHJULW\ >���@� :KDW RQH PHDQV E\ LQWHJULW\� LQ WKH FDVH RI WKH
QRYHOLVW� LV WKH FRQYLFWLRQ WKDW KH JLYHV RQH WKDW WKLV LV WKH WUXWK Ǯ�

9LUJLQLD :RROI PHW HQ DYDQW OD WHQVLRQ GDQV WRXW URPDQ HQWUH O·pWD�
EOLVVHPHQW G·XQH VWUXFWXUH HW OH ULVTXH G·HϱRQGUHPHQW GH FHWWH VWUXF�
WXUH VRXV OH SRLGV GH FH TXH OD URPDQFLqUH DSSHOOH © OD YLH ª� 6HORQ HOOH�
HQ GHUQLqUH DQDO\VH� OH FLPHQW GH WRXWH JUDQGH ±XYUH HVW O·LQWpJULWp�
&HWWH QRWLRQ UHMRLQW FHOOH G·© DXWKHQWLTXH ª� GRQW QRXV DYRQV FRQVWDWp
OH FDUDFWqUH FHQWUDO GDQV O·HVWKpWLTXH IRUGLHQQH�
:RROI SRXUVXLW VD UpϩH[LRQ VXU OHV OLPLWHV HVWKpWLTXHV GH WHOV URPDQV �

)RU WKH PRVW SDUW� RI FRXUVH� QRYHOV GR FRPH WR JULHI VRPHZKHUH� 7KH
LPDJLQDWLRQ IDOWHUV XQGHU WKH HQRUPRXV VWUDLQ� 7KH LQVLJKW LV FRQIXVHG �
LW FDQ QR ORQJHU GLVWLQJXLVK EHWZHHQ WKH WUXH DQG WKH IDOVH� LW KDV QR
ORQJHU WKH VWUHQJWK WR JR RQ ZLWK WKH YDVW ODERXU WKDW FDOOV DW HYHU\
PRPHQW IRU WKH XVH RI VR PDQ\ GLϱHUHQW IDFXOWLHV ǯ�

'DQV FH GHUQLHU SDUDJUDSKH� 9LUJLQLD :RROI FRQVLGqUH TXH OD
GpIDLOODQFH G·XQH IRUPH VWDEOH SRXU XQ URPDQ HVW GXH DX[ OLPLWHV GH
O·LPDJLQDWLRQ HW GHV IDFXOWpV LQWHOOHFWXHOOHV GX OHFWHXU� %LHQ TXH FHWWH
UHPDUTXH DLW WUDLW j O·pFKHF GH OD IRUPH� HOOH UHYLHQW FHSHQGDQW j SRVHU

�� 9LUJLQLD :໦໦ຮฏ� RS� FLW�� S� ������
�� ,ELG�� S� ������
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OH U{OH FUXFLDO GX UpFHSWHXU GDQV OD UpYpODWLRQ GH OD VWUXFWXUH ODWHQWH
G·XQ URPDQ� 7RGG %HQGHU VRXOLJQH OD SODFH IRQGDPHQWDOH DVVLJQpH DX
OHFWHXU GDQV O·HVWKpWLTXH LPSUHVVLRQQLVWH GH )RUG �

)RUG·V LGHD RI LPSUHVVLRQLVP UHTXLUHV WKH DXGLHQFH WR SDUWLFLSDWH
DFWLYHO\ LQ FUHDWLQJ WKH DUWHIDFW ZKLOH LQ WKH SURFHVV RI H[SHULHQFLQJ
LW� >���@
7KH DXGLHQFH LV FDOOHG XSRQ WR FRQVWUXFW IRU LWVHOI IURP WKH IUDJPHQWDU\
VWLPXOL RI WKH WH[W DQ RYHUDOO XQLI\LQJ GHVLJQ XQLI\LQJ WKH ZRUN RI DUW�
7KH YHUEDO FROODJH RSHUDWHV OLNH WKH SRLQWLOOLVW FRORXUV LQ 6HXUDW� ZKHQ
WKH FDQYDV MX[WDSRVHV GRWV RI \HOORZ ZLWK GRWV RI EOXH SLJPHQW ZKLFK
PHUJH RQO\ RQ WKH UHWLQD RI HDFK YLHZHU·V H\H LQ DQ RSWLFDO PL[WXUH
RI LQWHQVH JUHHQ� >���@ 7KH UHDO ϩDVK RI XQGHUVWDQGLQJ RFFXUV LQ WKH
SHUFHSWLYH PLQG DQG LW LV FUHDWHG E\ WKH FRQVWUXFWLYH SDUWLFLSDWLRQ RI
WKH YLHZHU FUHDWLQJ WKH DUWLIDFW Ǯ�

/H OHFWHXU GH )RUG HVW VROOLFLWp G·XQH PDQLqUH IRQGDPHQWDOH GDQV OD
UpDOLVDWLRQ XOWLPH GH O·±XYUH� 3OXV HQFRUH TX·XQH IRQFWLRQ� F·HVW XQH
UHVSRQVDELOLWp PDMHXUH TXL OXL HVW DVVLJQpH� 3RXU XQ URPDQ FRPPH
3DUDGH·V (QG� DX VHLQ GXTXHO VLJQLϧFDWLRQV� PRWLIV HW RULHQWDWLRQV HVWKp�
WLTXHV LUUDGLHQW GDQV WRXWHV OHV GLUHFWLRQV� F·HVW HQ HϱHW GDQV O·HVSULW
GX OHFWHXU TXH OD V\QWKqVH SHXW DGYHQLU� TXH OH URPDQ SUHQG YpULWD�
EOHPHQW IRUPH� /H FRQFHSW GH GXUpH PLV HQ ±XYUH SDU %HUJVRQ SHXW
VHUYLU j pFODLUHU OH U{OH GX UpFHSWHXU GDQV OH SURFHVVXV GH FRQVWUXFWLRQ
GH 3DUDGH·V (QG� /·LQϩXHQFH GH OD SHQVpH EHUJVRQLHQQH HVW HQ HϱHW
VHQVLEOH GDQV OH WUDLWHPHQW GX WHPSV RSpUp SDU )RUG� OD FUpDWLRQ G·LP�
SUHVVLRQV VXFFHVVLYHV j ODTXHOOH YLVH O·LPSUHVVLRQQLVPH OLWWpUDLUH QH
SRXYDQW VH FRQFHYRLU KRUV GH OD GXUpH� %HUJVRQ GpPRQWUH OD QpFHVVLWp
GH OD SUpVHQFH G·XQH VXEMHFWLYLWp GDQV OD PLVH HQ SODFH GH OD GXUpH �

(Q GHKRUV GH PRL� GDQV O·HVSDFH� LO Q·\ D MDPDLV TX·XQH SRVLWLRQ XQLTXH
GH O·DLJXLOOH HW GX SHQGXOH� FDU GHV SRVLWLRQV SDVVpHV LO QH UHVWH ULHQ�
$X�GHGDQV GH PRL� XQ SURFHVVXV G·RUJDQLVDWLRQ RX GH SpQpWUDWLRQ
PXWXHOOH GHV IDLWV GH FRQVFLHQFH VH SRXUVXLW� TXL FRQVWLWXH OD GXUpH
YUDLH� >���@ /D VXFFHVVLRQ H[LVWH VHXOHPHQW SRXU XQ VSHFWDWHXU FRQVFLHQW
TXL VH UHPpPRUH OH SDVVp HW MX[WDSRVH OHV GHX[ RVFLOODWLRQV RX OHXUV
V\PEROHV GDQV XQ HVSDFH DX[LOLDLUH ǯ�

&·HVW GDQV O·HVSDFH PHQWDO GX OHFWHXU TXH FRQYHUJHQW OHV PXOWLSOHV
SHUVSHFWLYHV GLϱUDFWpHV DX ϧO GX WH[WH� ­ GpIDXW G·XQH RULHQWDWLRQ

�� %ෞໍ෋ෞ༬� RS� FLW�� S� ���
�� +HQUL %ෞ༬ศ༼໦ໍ� (VVDL VXU OHV GRQQpHV LPPpGLDWHV GH OD FRQVFLHQFH� ����� 3DULV �
38)� ����� S� ���
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XQLTXH� F·HVW GX PRLQV XQ UpVHDX TXL V·pWDEOLW GH IDoRQ GH SOXV HQ
SOXV FRQYDLQFDQWH GDQV O·HVSULW GX OHFWHXU� DX ϧO GH OD OHFWXUH� HW GHV
UHOHFWXUHV�
&H SURFHVVXV HVW VDQV GRXWH OH SOXV PDQLIHVWH GDQV O·pWDEOLVVHPHQW
GH OD UHODWLRQ DPRXUHXVH HQWUH 7LHWMHQV HW 9DOHQWLQH� /HV V\PpWULHV
OH[LFDOHV RSpUpHV SDU OD QDUUDWLRQ HQWUH 9DOHQWLQH HW 7LHWMHQV HW GpMj
DQDO\VpHV SOXV KDXW Ǯ� RQW DLQVL IRQFWLRQ GH UpXQLRQ GHV GHX[ SHUVRQ�
QDJHV� /HV PLURLWHPHQWV WH[WXHOV FRRUGRQQHQW OHV SHUVRQQDJHV DX�GHOj
GH OHXU FRQVFLHQFH� SXLVTXH 6RPH 'R 1RW � � � QH YRLW SDV OD UpVROX�
WLRQ GH OHXU UHODWLRQ DPRXUHXVH � FH Q·HVW TX·DX WHUPH GX WURLVLqPH
URPDQ GH OD WpWUDORJLH� $ 0DQ &RXOG 6WDQG 8S³� TXH OHV SHUVRQQDJHV
GHYLHQQHQW DPDQWV� 'DQV 6RPH 'R 1RW � � � � OHV SHUVRQQDJHV QH VRQW
GRQF UpXQLV TXH GDQV OD FRQVFLHQFH GX OHFWHXU TXL� SUHQDQW FRQVFLHQFH
GHV MHX[ GH PLURLU GpFULWV SDU OD QDUUDWLRQ� IDLW IRQFWLRQQHU OH WH[WH HQ
UpVHDX� HW HQ UHOLH OHV IUDJPHQWV� &HWWH FRQVWUXFWLRQ HVW FHUWHV LQVFULWH
GDQV OH WH[WH � PDLV HOOH GHPHXUH j O·pWDW GH ODWHQFH� HW QH SHXW VH PDWp�
ULDOLVHU TX·DX SUL[ G·XQ WUDYDLO RSLQLkWUH G·DVVRFLDWLRQ HW GH PpPRLUH
�© UHFROOHFWLRQ ª HQ DQJODLV� GH OD SDUW GX OHFWHXU�

kYkYl Hȕ�,j3 03 I3,jna3 - nN3 3uUāaC3N,3 03 I� LR03aNCjā

(QWUH O·±XYUH HW OH OHFWHXU V·pWDEOLW DLQVL XQ SDUWHQDULDW� XQ YD�HW�
YLHQW FRQVWDQW� /H OHFWHXU GH 6RPH 'R 1RW � � � HVW FHUWHV GpVRULHQWp
SDU OHV HOOLSVHV� OH PDQTXH GH VWDELOLWp HW OH FDUDFWqUH GpFHSWLI GX WH[WH �
FHSHQGDQW� GDQV FH PDQTXH PrPH� VH GRQQH j OLUH XQH SURPHVVH � FHOOH
GH YRLU VH GHVVLQHU HQ FUHX[ LQWULJXH� SHUVRQQDJHV HW RULHQWDWLRQV HVWKp�
WLTXHV� JUkFH DX FKHPLQHPHQW SURSUH GX OHFWHXU� j VHV LQIpUHQFHV� VHV
SDWLHQWHV UHFRQVWLWXWLRQV� /D OHFWXUH YRLW VRQ VHQV pW\PRORJLTXH UHYL�
YLϧp � HOOH HVW ELHQ XQH FRO�OHFWH WHQDFH GH IUDJPHQWV� G·LQGLFHV ³ FRO�
OHFWH FHSHQGDQW j MDPDLV LQDFKHYpH� )DFH j OD SUpFDULWp GX ϧO QDUUDWLI�
OH OHFWHXU VH YRLW DVVLJQHU OD UHVSRQVDELOLWp WRXMRXUV UHQRXYHOpH GH SRU�
WHU OH WH[WH HQ SRXUVXLYDQW VD OHFWXUH� HQ OLVDQW DXVVL j UHERXUV� JDUGDQW
HQ PpPRLUH FH TX·LO D GpMj OX SRXU SRXYRLU OH PHWWUH HQ UDSSRUW DYHF
OH WH[WH j VXLYUH� /H WH[WH IRUGLHQ SHXW VH FRQFHYRLU FRPPH XQH © PDLQ
EpQLVVDQWH ª� SRXU UHSUHQGUH XQH GpϧQLWLRQ TXH 'HUULGD D GRQQpH GH
O·±XYUH RXYHUWH �

�� 9RLU OH VRXV�FKDSLWUH VXU O·pFULWXUH PXVLFDOH GDQV OH FKDSLWUH LQWLWXOp © 8QH pFUL�
WXUH GH O·pWHUQHO UHWRXU ª S� ��������
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/D PDLQ EpQLVVDQWH GRQQH >���@ j OLUH� PDLV HOOH DSSHOOH DXVVL j OLUH FH
TX·HOOH GpUREH j OD OHFWXUH� (OOH GRQQH HW VRXVWUDLW j OD IRLV OH VHQV GX
PHVVDJH� HOOH UHWLHQW OD EpQpGLFWLRQ PrPH� >���@
/H WH[WH HVW >���@ XQH PDLQ EpQLVVDQWH PDLV TXL� DXVVL ELHQ >���@� ULVTXH
GH VH UHIXVHU� GH VH GpUREHU� GH GLVSDUDvWUH� 6DQV FH ULVTXH� VDQV FHWWH
LPSUREDELOLWp� VDQV FHWWH LPSRVVLELOLWp GH SURXYHU TXL GRLW GHPHXUHU j
O·LQϧQL HW TXL QH GRLW SDV rWUH� HOOH� VDWXUpH RX IHUPpH SDU XQH FHUWLWXGH�
LO Q·\ DXUDLW QL OHFWXUH� QL GRQ� QL EpQpGLFWLRQ Ǯ�

(Q HϱHW� HQ GpSLW GH O·DFWLYLWp LQGLVSHQVDEOH HW FRQVLGpUDEOH GH V\Q�
WKqVH HW GH FROOHFWH GH IUDJPHQWV GH OD SDUW GX OHFWHXU� GHV PDQTXHV
VXEVLVWHQW HW WRXWHV OHV pQLJPHV GX WH[WH VRQW ORLQ G·rWUH UpVROXHV� 0DLV
F·HVW GDQV FHWWH LQϧQLWXGH PrPH TXH UpVLGH OD ULFKHVVH GH 3DUDGH·V (QG�
/D TXHVWLRQ GH OD OHFWXUH FRPPH DFWH FUpDWHXU HW UHVSRQVDEOH D pWp
H[SORUpH SDU :ROIJDQJ ,VHU� $X VHXLO GH VRQ RXYUDJH 7KH $FW RI 5HDGLQJ�
,VHU XWLOLVH OD QRXYHOOH 7KH )LJXUH LQ WKH &DUSHW GH -DPHV SRXU LOOXVWUHU
OD GLϱpUHQFH HQWUH GHX[ IRUPHV GH FULWLTXH �

>-DPHV@ KDV JLYHQ D YHU\ FOHDU DFFRXQW RI WZR WRWDOO\ GLϱHUHQW
DSSURDFKHV WR WKH ϧFWLRQDO WH[W� 0HDQLQJ DV HϱHFW LV D SHUSOH[LQJ SKH�
QRPHQRQ� DQG VXFK SHUSOH[LW\ FDQQRW EH UHPRYHG E\ H[SODQDWLRQV³
�RQ WKH FRQWUDU\� LW LQYDOLGDWHV WKHP� 7KH HϱHFWLYHQHVV RI WKH ZRUN
GHSHQGV RQ WKH SDUWLFLSDWLRQ RI WKH UHDGHU� EXW H[SODQDWLRQV DULVH IURP
�DQG DOVR OHDG WR� GHWDFKPHQW � WKH\ ZLOO WKHUHIRUH GXOO WKH HϱHFW� IRU
WKH\ UHODWH WKH JLYHQ WH[W WR D JLYHQ IUDPH RI UHIHUHQFH� WKXV ϩDWWHQ�
LQJ RXW WKH QHZ UHDOLW\ EURXJKW LQWR EHLQJ E\ WKH ϧFWLRQDO WH[W� ,Q
YLHZ RI WKH LUUHFRQFLODELOLW\ RI HϱHFW DQG H[SODQDWLRQ� WKH WUDGLWLRQDO
H[SRVLWRU\ VW\OH RI LQWHUSUHWDWLRQ KDV FOHDUO\ KDG LWV GD\ ǯ�

,VHU PHW LFL HQ DYDQW OHV OLPLWHV G·XQH FULWLTXH © H[SOLFDWLYH ª GH
O·±XYUH OLWWpUDLUH ³ XQH FULWLTXH TXL FKHUFKH j RSpUHU XQH UpGXFWLRQ
UpIpUHQWLHOOH GH O·±XYUH DϧQ G·HQ GpFRXYULU OH © VHQV FDFKp ª� XQLTXH�
­ O·LQYHUVH� OH VHQV HQ WDQW TX·HϱHW HVW XQ SKpQRPqQH GLϫFLOH j VDL�
VLU � HW OH OLYUH D EHVRLQ GH O·LPSOLFDWLRQ GX OHFWHXU SRXU YRLU VRQ
HϱHW VH UpDOLVHU� 0DLV WRXWH H[SOLFDWLRQ QpFHVVLWH ³ HW SURYRTXH ³
OH GpWDFKHPHQW � HOOH DSODWLW DORUV O·HϱHW�
,VHU FLWH pJDOHPHQW 3KLOLS +REVEDZP SRXU pWD\HU VRQ UHIXV G·DSODWLU
OHV GLϫFXOWpV GH OHFWXUH �

7KHUH LV D WHQGHQF\ DPRQJ FULWLFV WR SDWFK XS ϩDZV� WR PDNH FRQQHF�
WLRQV ZKLFK PD\ QRW EH WKHUH IRU RWKHU UHDGHUV� >���@ 7KH SUREOHP� DV

�� -DFTXHV 'ෞ༬༬๠෋೻� %pOLHUV� 3DULV � *DOLOpH� ����� S� ��� ������
�� :ROIJDQJ ,༼ෞ༬� 7KH $FW RI 5HDGLQJ � $ 7KHRU\ RI $HVWKHWLF 5HVSRQVH� %DOWLPRUH �
-RKQV +RSNLQV 8QLYHUVLW\ 3UHVV� ����� S� ���



Ā,I�j3L3Njc 3j jRacCRNc 0n j3uj3 lSO

, VHH LW� LV WKDW� LQ RUGHU WR NHHS WKH ZRUN LQ KLV PLQG DV DQ\WKLQJ
PRUH WKDQ GHWDFKHG IUDJPHQWV� WKH FULWLF KDV WR PDNH VRPH HϱRUW DW
LQWHUSUHWDWLRQ� QR PDWWHU KRZ SULYDWH� KRZ SHUVRQDO� WKH UHVXOW PD\
EH� 7KH WHPSWDWLRQ WKHQ LV WR SDVV RQ WKDW UHVXOW LQ WRWR WR WKH UHDG�
LQJ SXEOLF� >���@ 6XUHO\ LW LV PRUH JUDFHIXO� DV ZHOO DV PRUH KRQHVW� WR
FRQFHGH WKDW� KRZHYHU XQLϧHG D ZRUN PD\ EH LQ LQWHQWLRQ� LW LV VDGO\
IUDJPHQWHG LQ HϱHFW "��� 7KLV LV ZKDW , KDYH FDOOHG WKH FRQFHSW RI DYDLO�
DELOLW\ � MXVW DV DOO RI KLV H[SHULHQFH LV QRW DYDLODEOH HYHQ WR WKH PRVW
JLIWHG FUHDWLYH ZULWHU� VR DOO RI WKH ZULWHU·V ZRUN LV QRW DYDLODEOH WR
HYHQ WKH PRVW LQWHUHVWHG UHDGHU Ǯ�

/H FRQFHSW GH GLVSRQLELOLWp �© DYDLODELOLW\ ª� DYDQFp SDU +REVEDXP
DSSDUDvW WRXW j IDLW SHUWLQHQW SRXU OD OHFWXUH GH 3DUDGH·V (QG� 3OXV OD
GLVSRQLELOLWp HVW UpGXLWH� SOXV OH OHFWHXU YD SURMHWHU VD SURSUH H[Sp�
ULHQFH VXU OH WH[WH � DLQVL OH VHQV XQLIRUPH GX WH[WH WLHQW j OD SURMHFWLRQ
GX OHFWHXU SOXW{W TX·j XQ FRQWHQX FDFKp GDQV OH WH[WH� ,O DSSDUWLHQW DX
OHFWHXU G·HQ SUHQGUH FRQVFLHQFH� GH UHFRQQDvWUH OH FDUDFWqUH LQGLYLGXHO
GH VD SURSUH SUDWLTXH GX WH[WH� $LQVL� SOXV OD GLVSRQLELOLWp HVW UpGXLWH�
SOXV� SDUDGR[DOHPHQW� OD OHFWXUH GHYLHQW ULFKH � GH FHWWH GLVSRQLELOLWp
UpGXLWH MDLOOLW HQ HϱHW XQH PXOWLWXGH GH OHFWXUHV SRWHQWLHOOHV�
3RXVVDQW OD UpϩH[LRQ SOXV ORLQ HQFRUH� ,VHU VH SHQFKH VXU OD QpJDWLYLWp
GH O·DFWH GH OHFWXUH �

%HWZHHQ VHJPHQWV DQG FXWV WKHUH LV DQ HPSW\ VSDFH� JLYLQJ ULVH WR
D ZKROH QHWZRUN RI SRVVLEOH FRQQHFWLRQV ZKLFK ZLOO HQGRZ HDFK
VHJPHQW ZLWK LWV GHWHUPLQDWH PHDQLQJ ǯ�

'DQV 3DUDGH·V (QG� OHV EODQFV VRQW FRQVWLWXpV SDU OHV HOOLSVHV GDQV OD
QDUUDWLRQ HW OHV KLDWXV HQWUH OHV VHJPHQWV GH SHUVSHFWLYHV� /H OHFWHXU
OHV SDUFRXUW HW OHV UHOLH� pWDEOLVVDQW XQ UpVHDX� 0DLV SDU�GHOj FHV EODQFV�
F·HVW DXVVL GDQV OD QpJDWLRQ TXH VH MRXH OD FRPPXQLFDWLRQ HQWUH WH[WH
HW OHFWHXU� $LQVL� OD QDUUDWLRQ QLH GHV pOpPHQWV IDPLOLHUV� GpMRXDQW SDU
H[HPSOH QRV KRUL]RQV G·DWWHQWH FRPPH QRXV O·DYLRQV pWXGLp DX VXMHW
GH O·LQWHUWH[WH � FHV pOpPHQWV GHPHXUHQW QpDQPRLQV GDQV O·DUULqUH�SODQ�
j O·pWDW GH SUpVHQFH�DEVHQFH �

7KHPDWLFDOO\ YDFDQW SRVLWLRQV UHPDLQ SUHVHQW LQ WKH EDFNJURXQG
DJDLQVW ZKLFK QHZ WKHPHV RFFXU � WKH\ FRQGLWLRQ DQG LQϩXHQFH WKRVH
WKHPHV DQG DUH DOVR UHWURDFWLYHO\ LQϩXHQFHG E\ WKHP� IRU DV HDFK

�� 3KLOLS +໦ྎඨ༼೻ྎ໅� 7KHRU\ RI &ULWLFLVP� %ORRPLQJWRQ � ,QGLDQD 8QLYHUVLW\ 3UHVV�
����� S� ���
�� ,༼ෞ༬� RS� FLW�� S� ����
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WKHPH UHFHGHV LQWR WKH EDFNJURXQG RI LWV VXFFHVVRU� WKH YDFDQF\
VKLIWV Ǯ�

/H YLGH VHUW GH FKDPS GH YLVLRQ � LO VLJQDOH OD IUDJPHQWDWLRQ GHV
SHUVSHFWLYHV HW DSSHOOH GRQF OH OHFWHXU j pWDEOLU GHV FRQQH[LRQV � LO
HVW O·HQGURLW R� FHOOHV�FL SHXYHQW VH OLHU GDQV O·HVSULW GX OHFWHXU � LO HVW
DXVVL O·HQGURLW R� VH UpVROYHQW OHV WHQVLRQV HQWUH OHV SHUVSHFWLYHV� R� OH
OHFWHXU SHXW SURGXLUH XQH UHODWLRQ HQWUH OHV SHUVSHFWLYHV�
&HV QpJDWLRQV VRQW SDUWLFXOLqUHPHQW GHQVHV GDQV OHV URPDQV PRGHU�
QLVWHV� ,VHU pYRTXH 7KH 6RXQG DQG WKH )XU\ � OH OHFWHXU QH FHVVH G·DEDQ�
GRQQHU VHV DWWHQWHV DX ϧO GHV PRQRORJXHV GHV IUqUHV &RPSVRQ� HW
G·DWWHQGUH XQH UpVROXWLRQ GHV YLGHV� UpVROXWLRQ TXL QH YLHQW SDV FDU
OH PRQRORJXH GH FKDTXH IUqUH SUpVHQWH XQH GpϧFLHQFH� &RPPH GDQV
3DUDGH·V (QG� OHV WKqPHV QH VH FRPSOqWHQW SDV OHV XQV OHV DXWUHV� /HV
LPDJHV PHQWDOHV TXH OH OHFWHXU LQMHFWH GDQV OHV EODQFV QH FHVVHQW G·rWUH
DQQXOpHV� FDU OH VHQV GHV FRQQH[LRQV HQWUH OHV SHUVSHFWLYHV HVW MXVWH�
PHQW O·DEVHQFH GH VHQV ³ HW F·HVW MXVWHPHQW GDQV FHWWH DEVHQFH TXH
VH GpFRXYUH OH VHQV GX WH[WH � DEVHQFH GH VHQV GRQW OH OHFWHXU D IDLW
OXL�PrPH O·H[SpULHQFH DX FRXUV GH OD OHFWXUH� /D QpJDWLYLWp HVW GH IDLW
OH PRWHXU GH OD UHODWLRQ HQWUH O·±XYUH HW OH OHFWHXU GDQV 3DUDGH·V (QG �
HOOH IRUPH OH FRQWRXU GH FH TXH OH OHFWHXU GRLW FRQVWUXLUH HW TXL QH
VH ODLVVH GHYLQHU TX·HQ FUHX[� /·±XYUH Q·H[LVWH� QH VXEVLVWH TXH GDQV
OH PDQTXH ³ GDQV FH TXL GHPHXUH HQ UHVWH� 1RXV DYRQV DϱDLUH j XQ
WH[WH RXYHUW� PDLV SDV DX VHQV R� 8PEHUWR (FR O·HQWHQG TXDQG LO GpFULW
)LQQHJDQV :DNH ǯ� &KH] -R\FH� OD QRWLRQ GH © ZRUN LQ SURJUHVV ª³ VRXV�
WLWUH TXL OXL IXW G·DLOOHXUV VRXϮp SDU )RUG � ³ V·DFFRPSDJQH G·XQ SRV�
WXODW GH UpGHPSWLRQ IRUPHOOH � OD FULVH� O·±XYUH TXL DSSDUDvW HQ FRXUV
GH FRQVWUXFWLRQ� GpERXFKH VXU OD FpOpEUDWLRQ G·XQH IRUPH TXL YLHQW
UDFKHWHU FH TXL SRXYDLW rWUH HQ PDQTXH� &KH] )RUG� O·HUUDQFH QH V·DU�
UrWH MDPDLV� 3DUFH TX·HOOH QH GpERXFKH VXU DXFXQH VWDELOLWp� O·RXYHU�
WXUH HVWKpWLTXH GH 3DUDGH·V (QG GpUDQJH� YRLUH DJDFH� HQ PrPH WHPSV
TX·HOOH IDVFLQH�

kYkYk 2cU�,3c 3j 3aa�N,3c - I3c 0āUI�,3L3Njc 0n j3uj3
,VHU XWLOLVH XQH DQDORJLH VSDWLDOH LQWpUHVVDQWH ORUVTX·LO SDUOH GX EODQF�
GX YLGH �© EODQN ª� FRPPH SRLQW YDFDQW� ,O V·DJLW GX WKqPH TXDQG LO
GHYLHQW KRUL]RQ SDUFH TX·LO HVW UHPSODFp SDU XQ QRXYHDX WKqPH� /H
WKqPH TXL YLHQW GH SDVVHU j O·DUULqUH�SODQ HVW RFFXSp SDU OH OHFWHXU SRXU

�� ,ELG�� S� ����
�� 8PEHUWR (ය໦� /·°XYUH RXYHUWH� 3DULV � 6HXLO� �����
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TXH FHOXL�FL VH FRQFHQWUH VXU OH QRXYHDX WKqPH � LO HVW O·DQJOH j SDUWLU
GXTXHO OH OHFWHXU IDLW O·H[SpULHQFH GX QRXYHDX WKqPH� /H SRLQW YDFDQW
ERXJH GRQF DX ϧO GH OD OHFWXUH � LO HVW VWUXFWXUp SDU OD VpTXHQFH GHV
SHUVSHFWLYHV DX ϧO GX WH[WH � F·HVW FH TXL HPSrFKH OH OHFWHXU G·DYDQFHU
GH IDoRQ DUELWUDLUH �

7KH VKLIWLQJ EODQN PDSV RXW WKH SDWK DORQJ ZKLFK WKH ZDQGHULQJ YLHZ�
SRLQW LV WR WUDYHO� JXLGHG E\ WKH VHOI�UHJXODWRU\ VHTXHQFH LQ ZKLFK WKH
VWUXFWXUDO TXDOLWLHV RI WKH EODQN LQWHUORFN Ǯ�

-RVHSK )UDQN H[SORLWH OXL DXVVL OH SDUDGLJPH GH O·HVSDFH SRXU DQD�
O\VHU OH FDQRQ PRGHUQLVWH� 6HORQ OXL� OD G\QDPLTXH GH 8O\VVHV UHSRVH
VXU O·pPHUJHQFH GH O·DUFKLWHFWXUH DX ϧO GH OD OHFWXUH �

7KH UHDGHU DFTXLUHV >WKH@ VHQVH >RI WRWDOLW\@ DV KH SURJUHVVHV WKURXJK
WKH QRYHO� FRQQHFWLQJ DOOXVLRQV DQG UHIHUHQFHV VSDWLDOO\ DQG JUDGXDOO\
EHFRPLQJ DZDUH RI WKH SDWWHUQ RI UHODWLRQVKLSV ǯ�

'H PrPH� O·DQDORJLH VSDWLDOH HVW LQGpQLDEOHPHQW IHUWLOH SRXU OD OHF�
WXUH GH 3DUDGH·V (QG� /H OHFWHXU QH FHVVH GH VH GpSODFHU� DX ϧO GHV
SRLQWV GH YXH TXL VH VXFFqGHQW SHUSpWXHOOHPHQW� DX ϧO GHV SUROHSVHV
HW GHV DQDOHSVHV� 0DLV j O·LQYHUVH GH 8O\VVHV� OD TXrWH PHQpH SDU OH OHF�
WHXU GHPHXUH j MDPDLV LQDFKHYpH� &·HVW Oj OD GLϱpUHQFH IRQGDPHQWDOH
HQWUH O·±XYUH GH )RUG HW OHV URPDQV UHFRQQXV FRPPH IDLVDQW SDUWLH GX
FDQRQ PRGHUQLVWH� /·pSLSKDQLH GX VHQV HW GH OD VWUXFWXUH IRUPHOOH TXL
VH GRQQH j OLUH FKH] -R\FH RX :RROI GHPHXUH HQ SHUSpWXHO VXVSHQV
GDQV 3DUDGH·V (QG�
/·RXYHUWXUH GX WH[WH HVW GH IDLW FRQVWDPPHQW PpWDSKRULVpH SDU OD
SRpWLTXH GH O·HVSDFH TXL V·pWDEOLW DX ϧO GH 3DUDGH·V (QG� (Q HϱHW� DX[
HVSDFHV FORV HW UpϩpFKLV j O·LQϧQL TXL FRQVWLWXHQW OD WUDGXFWLRQ VSD�
WLDOH GH O·pWKLTXH SDVVpLVWH GHV 0DFPDVWHU �FRPPH FHOD D pWp pWXGLp DX
WHUPH GX GHX[LqPH FKDSLWUH�� O·±XYUH RSSRVH O·DOWHUQDWLYH G·HVSDFHV
RXYHUWV RX GH OLHX[ GH SDVVDJH� (Q WpPRLJQH OD GHVFULSWLRQ GX FDGUH
GDQV OHTXHO 0DUN HW &KULVWRSKHU 7LHWMHQV DFFHSWHQW SRXU OD SUHPLqUH
IRLV GH GLDORJXHU � © 7KH\ ZHUH LQ DQ RSHQ VSDFH� GXVW\� ZLWK KDOI�WLPEHU
EXLOGLQJV ZKRVH GHPROLWLRQ KDG EHHQ LQWHUUXSWHG ª �6'1 ����� /H FDGUH
HVW FRQVWLWXp SDU XQ FKDQWLHU� HVSDFH RXYHUW DUFKpW\SDO � FHSHQGDQW� FH
FKDQWLHU HVW HQ FRXUV QRQ SDV GH FRQVWUXFWLRQ� FRPPH RQ SRXUUDLW V·\
DWWHQGUH� PDLV GH GpPROLWLRQ� /D GpPROLWLRQ UDSSHOOH OH PRXYHPHQW

�� ,༼ෞ༬� RS� FLW�� S� ����
�� )༬೻ໍນ� 7KH :LGHQLQJ *\UH � &ULVLV DQG 0DVWHU\ LQ 0RGHUQ /LWHUDWXUH� RS� FLW��
S� ������
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JpQpUDO GH GpOLTXHVFHQFH FLYLOLVDWLRQQHOOH HW PRUDOH GH OD JXHUUH � HOOH
SHXW DXVVL rWUH UDSSURFKpH GHV PRXYHPHQWV OLWWpUDLUHV HW DUWLVWLTXHV OHV
SOXV UDGLFDX[ GH O·pSRTXH PRGHUQLVWH� 2U� OD GpPROLWLRQ HVW LFL LQWHU�
URPSXH� /D QRWLRQ GH FRQVWUXFWLRQ LPSOLTXpH SDU OH FKDQWLHU HW OH QRP
© EXLOGLQJV ª HVW GRQF GpPHQWLH SDU OH PRW © GHPROLWLRQ ª� TXL HVW j VRQ
WRXU LQϧUPp SDU OH WHUPH © LQWHUUXSWLRQ ª� &HWWH GXDOLWp� FH EDWWHPHQW
SHUPDQHQW HQWUH XQH FKRVH HW VRQ FRQWUDLUH� ϧJXUH O·pWDW G·LQGpFLVLRQ
GH )RUG 0DGR[ )RUG� RVFLOODQW HQWUH VRQ HQWKRXVLDVPH SRXU O·H[SpUL�
PHQWDWLRQ OLWWpUDLUH HW VRQ UHVSHFW j O·pJDUG GH OD WUDGLWLRQ� )RUG V·DV�
VRFLH DX PRXYHPHQW G·RXYHUWXUH LQKpUHQW DX[ HVWKpWLTXHV H[SpULPHQ�
WDOHV TXL OXL VRQW FRQWHPSRUDLQHV � QpDQPRLQV� LO GHPHXUH FLUFRQVSHFW
IDFH DX[ LQMRQFWLRQV GH GHVWUXFWLRQ GH O·DQFLHQ DX QRP GX QRXYHDX�
/HV LPDJHV GH WUDQVSRUW VRQW WRXW SDUWLFXOLqUHPHQW VLJQLϧFDWLYHV
SRXU 6RPH 'R 1RW � � � � /·LQFLSLW VH GpURXOH GDQV FH OLHX GH WUDQVL�
WLRQ SDU H[FHOOHQFH TX·HVW XQ WUDLQ HQ PDUFKH � OHV GHX[ SDUWLHV GX
URPDQ V·DFKqYHQW VXU XQH LPDJH GH WUDQVSRUW � j WUDYHUV OD SHUVSHFWLYH
GH 7LHWMHQV� OD GHUQLqUH SDJH GH OD SUHPLqUH SDUWLH PRQWUH 9DOHQWLQH
TXL V·pORLJQH GDQV OH ϧDFUH GH &DPSLRQ� DYDQW GH VH FORUH VXU O·DU�
ULYpH GH OD FDUULROH GH O·pTXDUULVVHXU � © 7KH NQDFNHU·V FDUW OXPEHUHG
URXQG WKH FRUQHU ª �6'1 ����� 'H PrPH� OD VHFRQGH SDUWLH V·DFKqYH VXU
OD PHQWLRQ GX FDPLRQ GDQV OHTXHO 7LHWMHQV PRQWH SRXU UHJDJQHU VRQ
GRPLFLOH � © +H KDG FDXJKW� RXWVLGH WKH JDWHV RI KLV ROG RϫFH� D WUDQV�
SRUW ORUU\ WKDW KDG JLYHQ KLP D OLIW WR +ROERUQ ª �6'1 ����� /·LPDJH GH
PRXYHPHQW HVW UHGRXEOpH SDU OD UHGRQGDQFH GH O·H[SUHVVLRQ © WUDQVSRUW
ORUU\ ª � HOOH QRXV UHQYRLH DXVVL j OD SURPHVVH GH 0DUN j 9DOHQWLQH GH
WUDQVIpUHU &KULVWRSKHU DX VHUYLFH GHV © 7UDQVSRUWV ª� 2Q SHXW GLUH DYHF
9DOHQWLQH� TXL V·pFULH � © 7UDQVSRUW � 7KHUH ZDV DQRWKHU PHDQLQJ WR WKH
ZRUG ª �6'1 ����� TXH OH WHUPH HVW ULFKH GH SOXV G·XQ VHQV� /·H[SUHV�
VLRQ © RXWVLGH WKH JDWHV RI KLV ROG RϫFH ª� PpWDSKRULVDQW OD GpPDUFKH
GH OLEpUDWLRQ GDQV ODTXHOOH 7LHWMHQV V·HVW HQJDJp� UHQIRUFH pJDOHPHQW
OD QRWLRQ G·RXYHUWXUH HW GH PRXYHPHQW HPEOpPDWLVpH SDU O·LPDJH GX
GpSODFHPHQW�
­ WLWUH DQHFGRWLTXH� 0LFKHOD &DOGHUDUR QRWH O·LPSRUWDQFH GHV WUDLQV
GDQV OD JHQqVH GH 3DUDGH·V (QG � OH SHUVRQQDJH GH 7LHWMHQV IXW HQ SDUWLH
LQYHQWp GDQV XQ WUDLQ HQWUH &DODLV HW 3DULV Ǯ� /·LQWULJXH FHQWUDOH IXW
LQVSLUpH j )RUG SDU XQH KLVWRLUH TXH VRQ DPL 0DUZRRG OXL FRQWD GDQV
XQ DXWUH WUDLQ �

�� &೻ຮ෋ෞ༬೻༬໦� RS� FLW�� S� ���
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6XFK D VWRU\ FDPH WR KLP LQ DQRWKHU UDLOZD\ FDUULDJH� JRLQJ IURP
$VKIRUG� LQ .HQW� WR :LQFKHOVHD� LQ 6XVVH[� DQG KLV LQWHUORFXWRU WKLV
WLPH ZDV 0DUZRRG KLPVHOI� 7KH VWRU\ LV WKH GUDPD RI D SRRU IHOORZ�
:DULQJ� ZKR ZDV IRUFHG LQWR PDUU\LQJ D ZRPDQ KH KDG PDGH ORYH WR
RQ D WUDLQ EHWZHHQ &DODLV DQG 3DULV� DQG ZKR FRQYLQFHG WKH SRRU GHYLO
KH JRW KHU ZLWK D FKLOG Ǯ�

(QϧQ� OD JHQqVH GX SHUVRQQDJH GH 6\OYLD GpEXWD j OD YXH G·XQH
IHPPH VXU OH TXDL GH OD JDUH G·$PLHQV �

6KH VWRRG EHIRUH PH LQ WKH VKDGRZV DERYH WKH OXJJDJH EDUUDFN DQG WKH
ZDLWLQJ SDVVHQJHUV DV WKH WUDLQ UDQ LQWR WKH VWDWLRQ� 6KH ZDV LQ D JROGHQ
VKHDWK�JRZQ DQG KHU JROGHQ KDLU ZDV GRQH LQ EDQGHDX[� H[WUDRUGLQDU�
LO\ EULOOLDQW LQ WKH GLPQHVV� /LNH D JRGGHVV FRPH IURP WKH IRUHVW RI
$PLHQV �
, H[FODLPHG � © 6\OYLD ª � 6R , GLGQ·W KDYH WR FDVW DERXW IRU D QDPH ǯ�

/H URPDQ WRXW HQWLHU VH GRQQH j OLUH FRPPH XQ YpKLFXOH HQ PRX�
YHPHQW� XQ HVSDFH GH WUDQVLWLRQ GDQV OHTXHO OH OHFWHXU� j O·LQVWDU GH
7LHWMHQV� pYROXH HQ XQ SDUFRXUV FRQVWDPPHQW KDVDUGHX[� 'H PrPH�
OHV KpVLWDWLRQV GX WH[WH� VHV RULHQWDWLRQV FRQWUDGLFWRLUHV� UpYqOHQW XQH
pFULWXUH HQ FRXUV G·pODERUDWLRQ HW GRQQHQW j VHQWLU OH WkWRQQHPHQW G·XQ
DXWHXU SRXU TXL FH URPDQ FRQVWLWXH XQ ODERUDWRLUH G·H[SpULPHQWDWLRQ
HVWKpWLTXH�

�� ,ELG�� S� ������
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/H PRXYHPHQW GH YLEUDWLRQ LQFHVVDQWH TXL� QRXV YHQRQV GH
O·REVHUYHU� FDUDFWpULVH OHV RULHQWDWLRQV HVWKpWLTXHV GH 3DUDGH·V (QG� D
GHV FRQVpTXHQFHV pYLGHQWHV VXU OD UHSUpVHQWDWLRQ GX VXMHW� 'H IDLW� OH
VXMHW FRPPH LQVWDQFH QDUUDWLYH HVW OD PDQLIHVWDWLRQ GX VXMHW FRPPH
LQVWDQFH RQWRORJLTXH� ­ O·LQVWDU GX SURMHW LGpRORJLTXH HW HVWKpWLTXH GH
)RUG� OH VXMHW TXL pPHUJH GH O·pFULWXUH GH 3DUDGH·V (QG VH ODLVVH GRQF GLI�
ϧFLOHPHQW VDLVLU� /H VXMHW IRUGLHQ HVW IUDJPHQWp HW GpPXOWLSOLp � HQ FHOD�
VD UHSUpVHQWDWLRQ VHPEOH UHMRLQGUH OHV SDUDGLJPHV PRGHUQLVWHV FDQR�
QLTXHV� 0DLV XQH GLϱpUHQFH QRWDEOH V·pWDEOLW HQWUH OHV UHSUpVHQWDWLRQV
GHV © JUDQGV PRGHUQLVWHV ª HW FHOOH GH )RUG� /H VXMHW HVW j FH SRLQW PLV
HQ FULVH TXH VRQ LQWpJULWp V·HQ YRLW PHQDFpH� 2U� VL O·DPELJXwWp HW O·HV�
WKpWLTXH RXYHUWH VRQW G·RUGLQDLUH FRQQRWpHV SRVLWLYHPHQW� O·DOLpQDWLRQ
GX VXMHW HVW DX FRQWUDLUH FRQVLGpUpH FRPPH XQH SHUWH QpIDVWH� &HSHQ�
GDQW� GDQV 3DUDGH·V (QG� OD PLVH HQ FULVH GX VXMHW IRUPH XQH SDUWLH LQWp�
JUDQWH GH O·LQVWDELOLWp HVWKpWLTXH � HW HOOH QRXV DSSDUDvWUD HQ GpϧQLWLYH
FRPPH FRQQRWpH SRVLWLYHPHQW� /·DOLpQDWLRQ GX VXMHW VH YRLW HQ HϱHW
WUDQVPXpH SRVLWLYHPHQW j WUDYHUV OD G\QDPLTXH G·KXPLOLWp GX WH[WH�
/·DEVHQFH G·pSLSKDQLH DSSDUDvW GRQF QRQ FRPPH XQ PDQTXH� PDLV
FRPPH XQ SDUWL�SULV WDQW HVWKpWLTXH TX·pWKLTXH GH OD SDUW GH )RUG� &H
GpFDODJH D GHV FRQVpTXHQFHV pYLGHQWHV SRXU OD OHFWXUH HW O·LQWHUSUpWD�
WLRQ GH 3DUDGH·V (QG� 'HV 1HZ &ULWLFV j -XOLD .ULVWHYD� O·DPELJXwWp� O·RX�
YHUWXUH VRQW FRQQRWpHV SRVLWLYHPHQW� 2U� LFL� HOOHV RQW WUDLW j OD FULVH
GX VXMHW� )RUG QRXV LQYLWH j UHFRQVLGpUHU QRV KDELWXGHV GH OHFWXUH� HW
SDU Oj� j UHSHQVHU O·pWDEOLVVHPHQW GX FDQRQ�





bnE3j 0āLnIjCUICā. cnE3j ā,I�jā

/H FDUDFWqUH ODELOH GX VXMHW IRUGLHQ HVW G� DYDQW WRXW j VD IUDJPHQWD�
WLRQ HW j VD GpPXOWLSOLFDWLRQ� 6RQ GpGRXEOHPHQW VH PDQLIHVWH j WUDYHUV
OH SKpQRPqQH GH VSpFXODULWp TXL QH FHVVH GH OH FDUDFWpULVHU� YRLUH GH OH
FRQWDPLQHU ³ OH UHϩHW GX VXMHW HQWUDQW HQ FRQFXUUHQFH DYHF VD SURSUH
VRXUFH� /H VXMHW HVW pJDOHPHQW GpFKLUp WHPSRUHOOHPHQW HQWUH OH PRL
SDVVp HW OH PRL SUpVHQW� '·DXWUH SDUW� OD JXHUUH FRQVWLWXH O·H[SpULHQFH
OLPLWH GH OD PLVH HQ FULVH G·XQ VXMHW TXL VRLW PDvWUH GH O·XQLFLWp HW GH
OD FRQWLQXLWp GH VD SV\FKRORJLH� GH VRQ LGHQWLWp� &H VXMHW IUDJPHQWp HW
PRXYDQW UHMRLQW OHV UHSUpVHQWDWLRQV PRGHUQLVWHV FDQRQLTXHV WHOOHV TXH
QRXV OHV WURXYRQV FKH] :RROI� -R\FH� /DZUHQFH RX HQFRUH )DXONQHU�

S p3ajC<3c 03 M�a,Ccc3

/D IDVFLQDWLRQ SRXU OHV UHϩHWV HVW SDUWRXW pYLGHQWH GDQV 3DUDGH·V (QG �
GHV PLURLUV GX FRPSDUWLPHQW GH WUDLQ VXU OHTXHO V·RXYUH O·LQFLSLW DX[
FKDQGHOLHUV pWLQFHODQWV� GX FXLYUH GHV XQLIRUPHV PLOLWDLUHV UHϩpWDQW XQ
EUDVLHU �© EURZQ OLPEV VSRWWHG ZLWK EUDVV WRRN GLP KLJK�OLJKWV IURP VKDIWV
WKDW FDPH IURP D EXFNHW SLHUFHG ZLWK KROHV� ϧOOHG ZLWK LQFDQGHVFHQW FRNH ª
>103 ���@� DX[ ERPEHV UpϩpFKLVVDQW OH VROHLO OHYDQW �© D VKHOO URDULQJ
DZD\ WR DQ HQRUPRXV KHLJKW FDXJKW WKH UHϩHFWLRQ RI WKH XQULVHQ VXQ RQ LWV
EDVH� $ VKLQLQJ GLVF� OLNH D KDOR LQ ϩLJKW ª >$0&68 ���@�� OHV HVSDFHV
VRQW MDORQQpV GH VXUIDFHV UpϩpFKLVVDQWHV� ­ GLUH YUDL� OH SDUDGLJPH GX
PLURLU GDQV O·±XYUH DUWLVWLTXH HW FULWLTXH GH )RUG PpULWHUDLW XQH pWXGH
j SDUW HQWLqUH� /·LQWpUrW GH )RUG SRXU OH SKpQRPqQH GX PLURLWHPHQW
IXW WHO TX·LO OXL ϧW O·KRQQHXU G·XQ WLWUH DYHF $ 0LUURU WR )UDQFH� GRQW
O·pFULWXUH FRwQFLGD G·DLOOHXUV DYHF FHOOH GH OD WpWUDORJLH� $X GpEXW GH
FHW RXYUDJH� )RUG VH SHQFKH VXU OH SDUDGLJPH GX PLURLU �
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/RRN DW \RXUVHOI LQ PLUURU DIWHU PLUURU� <RX ZLOO VHH WKDW� QRW RQO\ GR
PLUURUV GLϱHU� EXW WKDW \RX DUH FDSDEOH RI EHLQJ VR RGGO\ YLHZHG WKDW
\RX PD\ ZHOO KDYH PLVJLYLQJV DERXW \RXU UHDO VHOI Ǯ�

­ WUDYHUV OD UpϩH[LRQ GH )RUG GDQV OHV SUHPLqUHV SDJHV GH $ 0LUURU
WR )UDQFH� VH GpJDJHQW GHX[ pOpPHQWV HVVHQWLHOV� &KH] )RUG� OHV PLURLUV
VHUYHQW G·LQWHUIDFH SULYLOpJLpH HQWUH VRL HW OH PRQGH � PDLV LOV FRQVWL�
WXHQW pJDOHPHQW XQH LQWHUIDFH HQWUH OH VXMHW HW OXL�PrPH� VHORQ XQ
SKpQRPqQH TXL FRQGXLW OH VXMHW j rWUH VRQ SURSUH REMHW GH SHUFHSWLRQ
HW OH UHQG SDU FRQVpTXHQW pWUDQJHU j VRL�PrPH� /H GpFDODJH pWUDQJH
�© RGGO\ ª� TXL VXUYLHQW HQWUH VRL HW VRQ UHϩHW LQWURGXLW XQH PLVH HQ
FULVH GH OD QRWLRQ GH UpDOLWp �© PLVJLYLQJV DERXW \RXU UHDO VHOI ª�� /H
VXMHW UHϩpWp GHYLHQW VXMHW ϧFWLRQQHO � RX SOXW{W� OH UHϩHW YLHQW PHWWUH
HQ ϧFWLRQ OD UpDOLWp GX VXMHW TXL HQ HVW VRXUFH� &·HVW VRXV FHV GHX[
FRQVLGpUDWLRQV TXH OH SKpQRPqQH GX PLURLU YD UHWHQLU QRWUH DWWHQWLRQ�
/H WUDLWHPHQW VSpFLϧTXH GHV PLURLUV� PpGLDWHXUV GX VXMHW j OXL�PrPH
PDLV DXVVL GHV VXMHWV HQWUH HX[� UpYqOH XQ VXMHW TXL G·XQH SDUW V·DEvPH
GDQV VRQ UHϩHW� HW G·DXWUH SDUW VH WURXYH pJDOHPHQW GpPXOWLSOLp SDU
GHV GRXEOHV VRXYHQW LQTXLpWDQWV�

SYS H3 LCaRCa. © IȕCNj3ac3,jCRN 0n cnE3j aā3I 3j 0n cnE3j 8�Nj�cLā

1RXV DYRQV GpMj HX O·RFFDVLRQ GH FRQVWDWHU O·RPQLSUpVHQFH GHV
PLURLUV ³ UpHOV HW ϧJXUpV ³ GDQV OD WpWUDORJLH� /D UpWURVSHFWLRQ LGpR�
ORJLTXH SHUPDQHQWH VH YRLW HOOH�PrPH UHGRXEOpH SDU XQH UpϩH[LYLWp
REVHVVLRQQHOOH GX VXMHW � SOXV HQFRUH TX·j OD UHFUpDWLRQ IDFWLFH G·XQ
SDVVp LGpDO� F·HVW j XQH FRQWHPSODWLRQ UpϩH[LYH GH OHXU SURSUH HQWUH�
SULVH GH UHFRQVWLWXWLRQ TXH FHV SHUVRQQDJHV VRQW DYDQW WRXW DWWDFKpV�
0DFPDVWHU QH FKHUFKH�W�LO SDV j pPXOHU 5RVVHWWL� TXL HVW OXL�PrPH
GpSHLQW VDUFDVWLTXHPHQW SDU 7LHWMHQV FRPPH SHUGX GDQV OD FRQWHP�
SODWLRQ GH VRQ UHϩHW ² © JD]LQJ LQWR D PLUURU WKDW UHϩHFWV WKHLU IHWLG VHOYHV
DQG JLOW VXQϧVK DQG GURS FKDQGHOLHU ª �6'1 ��� " $LQVL� 0UV� 'XFKHPLQ
HQFKDQWH 0DFPDVWHU SDUFH TX·HOOH VH UHϩqWH HOOH�PrPH GHPDQLqUH SDU�
IDLWHPHQW FLUFXODLUH� /D FRXOHXU GH VHV \HX[ UpϩpFKLW DLQVL FHOOH GH VHV
FKHYHX[ � © 7KHUH ZDV QR GRXEW WKDW 0UV� 'XFKHPLQ·V H\HV� ZKLFK ZHUH RI
D GDUN� SHEEOH EOXH� ZHUH DFWXDOO\ LQ WKH VKDGRZ RI KHU EOXH�EODFN� YHU\ UHJ�
XODUO\ ZDYHG KDLU ª �6'1 ���� /HV DGMHFWLIV © GDUN ª HW © EOXH ª VRQW Upϩp�
FKLV HQ FKLDVPH SDU O·DGMHFWLI FRPSRVp © EOXH�EODFN ª� 'H IDoRQ V\Pp�
WULTXH� 0UV� 'XFKHPLQ VH GpOHFWH GH OD FRUUHVSRQGDQFH TX·HOOH HVWLPH

�� )RUG 0DGR[ )໦༬෋� $ 0LUURU WR )UDQFH� /RQGUHV � 'XFNZRUWK� ����� S� ��
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LGpDOHPHQW H[DFWH HQWUH OD FUDYDWH HW OHV \HX[ EOHX DFLHU GH 0DFPDV�
WHU � © VWHHO�EOXH WLH� WUXH�ORRNLQJ JROG ULQJ� VWHHO�EOXH H\HV EHQHDWK EODFN
EURZV � ª �6'1 ���� /HV GHX[ DPDQWV SRXVVHQW OD UpDOLVDWLRQ GH OHXU IDQ�
WDVPH QDUFLVVLTXH MXVTX·j VH UHQYR\HU OHXU SURSUH LPDJH� SXLVTXH FKD�
FXQ HVW FDUDFWpULVp SDU OH EOHX HW OH QRLU� 1XOOH VXUSULVH VL OHXU SUHPLHU
EDLVHU FRQVWLWXH SRXU HX[ OD FXOPLQDWLRQ G·XQ IDQWDVPH QDUFLVVLTXH �
HQODoDQW 0UV� 'XFKHPLQ� 0DFPDVWHU VH UHJDUGH GDQV XQ PLURLU �

+H EHJDQ WR VHH KLPVHOI � LQ WKH WDOO URRP� ZLWK WKH ORQJ FXUWDLQV � D
URXQG� HDJOH PLUURU UHϩHFWHG WKHP JOHDPLQJ � OLNH D EHMHZHOOHG SLFWXUH
ZLWK JUHDW GHSWKV � WKH HQWZLQHG ϧJXUHV� �6'1 ����

/HPLURLU HVW URQG� HW OHV VLOKRXHWWHV VRQW HQWUHODFpHV³ © HQWZLQHG ª³
WHOOHV XQ UXEDQ GH 0|ELXV� /D SURIXVLRQ GH GHX[�SRLQWV GDQV FHWWH
SKUDVH ϧJXUH HQ RXWUH OH SKpQRPqQH GHPLURLWHPHQW� GH SDUW HW G·DXWUH
GX VLJQH GH SRQFWXDWLRQ� &H Q·HVW G·DLOOHXUV SDV SDU OH FRXSOH TX·LO
IRUPH DYHF (GLWK (WKHO TXH 0DFPDVWHU HVW IDVFLQp� PDLV DYDQW WRXW SDU
OH UHϩHW TX·LOV IRUPHQW GDQV OH PLURLU � OD UpDOLWp HVW UDSLGHPHQW EDOD\pH
G·XQ EUHI SURQRP SHUVRQQHO �© D >���@ PLUURU UHϩHFWHG WKHP ª� SRXU VH
FRQFHQWUHU VXU OH UHϩHW VHUWL SDU OH PLURLU � © WKH HQWZLQHG ϧJXUHV ª� UHϩHW
DXTXHO OHV ERUQHV GX PLURLU FRQIqUHQW OH FDGUH G·XQ SRUWUDLW� /H UHϩHW
SUrWH DLQVL j 0DFPDVWHU HW 0UV� 'XFKHPLQ OHV DWWULEXWV GX VLPXODFUH�
&H Q·HVW SDV VLPSOHPHQW G·XQH REMHFWLϧFDWLRQ TX·LO V·DJLW LFL � OH VXMHW
SHUG FH TXL OXL HVW SURSUH� ­ WUDYHUV OHV LQYHUVLRQV G·DWWULEXWV HQWUH
OH UHϩHW HW VD VRXUFH� OH VXMHW TXL V·\ PLUH� V·RSqUH XQH LQYHUVLRQ GX
SURSUH HW GH O·LPSURSUH � FHOOH�FL YD V·DYpUHU RPQLSUpVHQWH GDQV O·pWD�
EOLVVHPHQW �RX OD IDLOOLWH GH O·pWDEOLVVHPHQW� G·XQH RQWRORJLH GX VXMHW
GDQV 3DUDGH·V (QG� 'DQV XQH PLVH HQ DE\PH YHUWLJLQHXVH� OH UHϩHW HVW
OXL�PrPH EULOODQW �© JOHDPLQJ ª� © EHMHZHOOHG ª�� GHYHQDQW PLURLU j VRQ
WRXU� 'H IDLW� 0DFPDVWHU HW 'XFKHPLQ� XQH IRLV OHXU XQLRQ SURFODPpH�
VH YLYHQW DYDQW WRXW j WUDYHUV OHXU UpϩH[LRQ� /HXU LQWpULHXU HVW j OHXU
LPDJH� UHϩHW LPSHFFDEOH GH OHXUV LGpDX[ � OD GHVFULSWLRQ GH OHXU VDORQ
HQ HVW V\PSWRPDWLTXH �6'1 ������� QRWDPPHQW�� &H PRGH G·H[LV�
WHQFH j WUDYHUV OH UHϩHW YLHQW VXSSODQWHU XQ PRGH G·H[LVWHQFH GLUHFW� /D
UpϩH[LRQ TXH OLYUH +pOqQH $ML VXU OHV SKpQRPqQHV GH VSpFXODULWp GDQV
7KH *RRG 6ROGLHU DSSDUDvW SHUWLQHQWH SRXU OHV SHUVRQQDJHV 3DUDGH·V
(QG HW OHXU XVDJH GX UHϩHW �

&HV HϱHWV GH UpSpWLWLRQ� FRPELQpV DX[ UpIpUHQFHV j GHV \HX[ VXUIDFHV
RX SDJH © EOHXH ª� HQJHQGUHQW GHV HϱHWV GH VSpFXODULWp TXL VRXOLJQHQW
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OD VXEVWLWXWLRQ TX·HϱHFWXH OH SHUFHYDQW � LO UHPSODFH FHWWH UpDOLWp TX·LO
SUpWHQG UHFKHUFKHU GpVHVSpUpPHQW SDU XQ UHϩHW GH OXL�PrPH Ǯ�

6\OYLD YLW HOOH DXVVL DYDQW WRXW GDQV OH UHϩHW GHV PLURLUV� &H SHU�
VRQQDJH SHXW rWUH FRQVLGpUp FRPPH O·LQFDUQDWLRQ GDQV OH URPDQ GH
OD 9RORQWp VDQV EXW GpϧQLH SDU 6FKRSHQKDXHU� XQH YRORQWp Q·D\DQW
G·DXWUH YLVpH TX·HOOH�PrPH� V·DEvPDQW GDQV VRQ SURSUH PRXYHPHQW
�QRXV \ UHYLHQGURQV DX FKDSLWUH VXLYDQW�� ,O V·DJLW WRXMRXUV SRXU 6\OYLD
GH VH FRQWHPSOHU DX PRPHQW R� HOOH DJLW� $X GpEXW GH OD GHX[LqPH SDU�
WLH GH 6RPH 'R 1RW � � � � DSUqV DYRLU ODQFp OH FRQWHQX GH VRQ DVVLHWWH
j OD ϧJXUH GH 7LHWMHQV GDQV XQ JHVWH SRXU OH PRLQV WKpkWUDO� 6\OYLD
V·HPSUHVVH G·DOOHU VH UHJDUGHU GDQV XQ PLURLU �

6KH SODFHG WKH SODWH RQ WKH WDEOH DQG GULIWHG VORZO\ WRZDUGV WKH HQRU�
PRXV PLUURU RYHU WKH ϧUHSODFH� >���@ 6KH ORRNHG DW KHUVHOI IRU VRPH
WLPH LQ WKH PLUURU RI EOXLVK GHSWKV� �6'1 ����

2Q UHWURXYH OD PHQWLRQ GH OD FRXOHXU EOHXH SRXU TXDOLϧHU OHV VXU�
IDFHV UpϩpFKLVVDQWHV� PHQWLRQ RPQLSUpVHQWH GDQV 3DUDGH·V (QG FRPPH
GDQV 7KH *RRG 6ROGLHU� (Q RXWUH� OD QRWLRQ GH SURIRQGHXU SRXU FDUDFWp�
ULVHU OH PLURLU D GH TXRL VXUSUHQGUH� &HOOH�FL pWDLW GpMj SUpVHQWH GDQV
OD GHVFULSWLRQ SUpFpGHQWH FRQFHUQDQW 0DFPDVWHU HW (GLWK (WKHO ³ © D
EHMHZHOOHG SLFWXUH ZLWK JUHDW GHSWKV ª� /D GLDOHFWLTXH GH OD VXUIDFH HW GH OD
SURIRQGHXU VHPEOH LFL LQYHUVpH � F·HVW GDQV OHXU UHϩHW HW QRQ GDQV OD YLH
LPPpGLDWH TXH 6\OYLD HW OHV 0DFPDVWHU VH YLYHQW SOHLQHPHQW� /H UHϩHW
GH FH TXH 6\OYLD IDLW RX VXELW SHXW PrPH V·DYpUHU SOXV SXLVVDQW TXH OD
UpDOLWp GLUHFWH� /D VFqQH VXU ODTXHOOH GpEXWH OD GHX[LqPH SDUWLH GH 1R
0RUH 3DUDGHV HVW SHXW�rWUH OD SOXV SXLVVDQWH HW OD SOXV IDVFLQDQWH j FHW
pJDUG� 'DQV OH VDORQ G·XQ K{WHO IUDQoDLV WDSLVVp GH PLURLUV� j O·LQVWDU
GX IDPHX[ FRPSDUWLPHQW GH WUDLQ GH O·LQFLSLW� 6\OYLD REVHUYH 7LHWMHQV
V·DYDQFHU GDQV XQ PLURLU� DORUV TXH 3HURZQH� j VHV F{WpV� QH SHXW OH
YRLU GH Oj R� LO HVW DVVLV�

)URP KLV DQJOH >���@ 6\OYLD VHHPHG WR KLP WR EH ORRNLQJ DW D EODQN ZDOO�
© , GRQ·W VHH KLP� ª 3HURZQH VDLG�
© , FDQ VHH KLP LQ WKH JODVV� ª 6\OYLD VDLG� �103 ����

/D VLWXDWLRQPHW FHUWHV DYDQW WRXW HQ H[HUJXH OD PXOWLSOLFDWLRQ GpURX�
WDQWH GHV SHUVSHFWLYHV³ © DQJOH>V@ ª³TXL FRQVWLWXH O·XQ GHV SULQFLSHV
RSpUDWHXUV PDMHXUV GX URPDQ � PDLV j WUDYHUV FH MHX GHV DQJOHV GH YXH

�� $ຍ๠� RS� FLW�� S� ���
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TXL QH FRwQFLGHQW SDV� 6\OYLD VHPEOH UHJDUGHU GDQV OH YLGH � SOXV SUp�
FLVpPHQW� HOOH SDUDvW UHJDUGHU XQ PXU EODQF� XQ QpDQW� (Q V·DEvPDQW
GDQV OD FRQWHPSODWLRQ GX PLURLU� HOOH VHPEOH UHJDUGHU XQH DEVHQFH�
'H IDLW� 6\OYLD QH UHJDUGH SDV 7LHWMHQV GLUHFWHPHQW� PDLV VRQ UHϩHW� DX
SRLQW TXH 7LHWMHQV HQ DSSDUDvW VSHFWUDO � 7LHWMHQV� IDQW{PH� HVW YX SDU
FHUWDLQV WRXW HQ GHPHXUDQW LQYLVLEOH j G·DXWUHV� /·H[SUHVVLRQ © , FDQ VHH
KLP LQ WKH JODVV ª� RSSRVpH DX © , GRQ·W VHH KLP ª GH 3HURZQH� SUHQG GHV
QXDQFHV TXHOTXH SHX VXUQDWXUHOOHV� FRPPH V·LO V·DJLVVDLW G·XQH YLVLRQ
HW QRQ GX VLPSOH RUJDQH GH OD YXH� G·XQH ERXOH GH FULVWDO HW QRQ G·XQ
PLURLU ³ OD SRO\VpPLH GX QRP © JODVV ª MRXDQW LFL j SOHLQ� /H SKpQR�
PqQH PHW HQ GRXWH OD UpDOLWp GH OD SUpVHQFH GH 7LHWMHQV � SDU ULFRFKHW�
OD VFqQH WRXW HQWLqUH HVW PDUTXpH SDU XQH LQYHUVLRQ GHV S{OHV� GX UHϩHW
HW GH VD VRXUFH� GH OD UpDOLWp HW GX VLPXODFUH� GH OD VXUIDFH HW GH OD SUR�
IRQGHXU� /HV UDSSRUWV HQWUH 6\OYLD HW 7LHWMHQV VRQW LFL HQWLqUHPHQW LQGL�
UHFWV� SDVVDQW H[FOXVLYHPHQW SDU OH ϧOWUH GHV UHϩHWV� SXLVTXH 7LHWMHQV
UHSDUW VDQV DYRLU FRQIURQWp VRQ pSRXVH �

© %\ WKH LPPRUWDO VDLQWV� ª VKH H[FODLPHG� © , VZHDU ,·OO PDNH KLV
ZRRGHQ IDFH ZLQFH \HW� ª ,Q WKH EOXLVK ORRNLQJ�JODVV� D IHZ PLQXWHV
EHIRUH� VKH KDG VHHQ WKH DJDWH�EOXH H\HV RI KHU KXVEDQG� WKLUW\ IHHW
DZD\� RYHU DUP�FKDLUV DQG EHWZHHQ WKH IDQV RI SDOPV� >���@ 5DWKHU
FOXPV\ DQG ZRUQ RXW� EXW FRPSOHWHO\ H[SUHVVLRQOHVV � +H KDG ORRNHG
VWUDLJKW LQWR WKH UHϩHFWLRQ RI KHU H\HV DQG WKHQ ORRNHG DZD\� >���@
1RW RQH OLQH RI 7LHWMHQV· IDFH KDG PRYHG ZKHQ KH KDG UHFHLYHG EDFN
KLV FDUG� ,W KDG EHHQ WKHQ WKDW 6\OYLD KDG VZRUQ WKDW VKH ZRXOG \HW
PDNH KLV ZRRGHQ IDFH ZLQFH����
+LV IDFH ZDV LQWROHUDEOH� +HDY\ � ϧ[HG� 1RW LQVROHQW� EXW VLPSO\ JD]LQJ
RYHU WKH KHDGV RI DOO WKLQJV DQG FUHDWHG EHLQJV� LQWR D ZRUOG WRR GLVWDQW
IRU WKHP WR HQWHU� �103 ����

'DQV FH GXHO SDU UHϩHWV LQWHUSRVpV� F·HVW 7LHWMHQV TXL O·HPSRUWH� /D
UpDFWLRQ GH 7LHWMHQV HVW FDUDFWpULVpH GH IDoRQ SXUHPHQW QpJDWLYH� j WUD�
YHUV OH VXϫ[H © �OHVV ª� © H[SUHVVLRQOHVV ª� HW OD PXOWLSOLFDWLRQ GHV QpJD�
WLRQV � © QRW RQH ª� © QRW LQVROHQW� ª &RPPH SOXV KDXW DYHF 3HURZQH� OH
SKpQRPqQH GH PLURLWHPHQW ϧJXUH HW LQWHQVLϧH O·LPSRVVLEOH UHQFRQWUH
GHV UHJDUGV HW GHV SHUVSHFWLYHV SXLVTXH 7LHWMHQV VHPEOH FRQWHPSOHU XQ
DXWUH PRQGH� XQ XQLYHUV LQDFFHVVLEOH j 6\OYLD HW 3HURZQH � © D ZRUOG
WRR GLVWDQW IRU WKHP WR HQWHU� ª 3DU DLOOHXUV� HQ FRQWU{ODQW VD SK\VLRQR�
PLH SRXU O·HPSrFKHU GH UHϩpWHU OD FUXDXWp GH 6\OYLD� F·HVW� SDU ULFR�
FKHW� 7LHWMHQV TXL JpQqUH XQH UpDFWLRQ FKH] O·DXWUH� XQH UpSHUFXVVLRQ
SK\VLTXH � © VKH FRXOG DOPRVW KHDU KLV QRW GLVDJUHHDEOH PDOH YRLFH WKDW
YLEUDWHG D OLWWOH IURP WKH FKHVW DQG PDGH KHU YLEUDWH ª �103 ����� &·HVW
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SUpFLVpPHQW O·DEVHQFH G·pPRWLRQ FKH] 7LHWMHQV TXL SURYRTXH FHOOH GH
6\OYLD� pPRWLRQ WUDKLH SDU VHV H[FODPDWLRQV HW UHQGXH GDQV VRQ GLV�
FRXUV SDU GHV DOOLWpUDWLRQV PDUTXpHV � © %\ WKH LPPRUWDO VDLQWV >���@�
, VZHDU ,·OO PDNH KLV ZRRGHQ IDFH ZLQFH \HW ª� O·DFFXPXODWLRQ GHV >V@
WUDGXLVDQW HQ SDUWLFXOLHU VD IXUHXU PDO FRQWHQXH� /H SDUDGLJPH GX
UHϩHW V·DSSURIRQGLW LFL GH IDoRQ YHUWLJLQHXVH � j WUDYHUV O·H[SUHVVLRQ
© PDNH KLV ZRRGHQ IDFH ZLQFH ª� 6\OYLD UpYqOH VRQ GpVLU G·XWLOLVHU 7LHW�
MHQV OXL�PrPH FRPPH XQ PLURLU GDQV OHTXHO HOOH VRXKDLWH YRLU UHϩpWpH
VD SURSUH FUXDXWp� j WUDYHUV OD VRXϱUDQFH TXH WUDGXLUDLW OH YLVDJH GH
7LHWMHQV� 8Q OLHQ V·pWDEOLW DYHF OD VFqQH GH O·DVVLHWWH MHWpH j OD ϧJXUH
GH 7LHWMHQV� GDQV ODTXHOOH 6\OYLD V·HPSUHVVDLW G·DOOHU FRQWHPSOHU VRQ
SURSUH UHϩHW DSUqV VRQ JHVWH G·DJUHVVLRQ � LFL� F·HVW OH YLVDJH GH 7LHWMHQV
TXL VHUYLUDLW GH PLURLU�
0DLV 6\OYLD D VD UHYDQFKH� HW FHOOH�FL VH MRXH GH QRXYHDX GDQV OHV
UHϩHWV G·XQ PLURLU� 'DQV OD VXLWH GH 1R 0RUH 3DUDGHV� ORUVTXH VRQ
LPEURJOLR YLVDQW j KXPLOLHU 7LHWMHQV FRPPH 3HURZQH IRQFWLRQQH j
SOHLQ� HW TXH 3HURZQH IDLW LUUXSWLRQ GDQV VD FKDPEUH DORUV TX·HOOH HVW
VXU OH SRLQW GH SDUYHQLU j VpGXLUH &KULVWRSKHU� F·HVW HQFRUH GDQV XQ
PLURLU TXH OHV GHX[ pSRX[ VH UHJDUGHQW� 6\OYLD pWDQW DVVLVH GHYDQW VD
FRLϱHXVH �

6KH ZDV ORRNLQJ DW KLP LQ WKH JODVV ZLWK WKH FRUQHUV RI KHU OLSV MXVW
PRYLQJ� $ OLWWOH FXUOHG���� +H VDLG WR KLPVHOI �
© 2QH LV JRLQJ WR WKDW ϧQH DQG VHFUHW SODFH���� :K\ QRW KDYH " ª
>���@ ,W ZDV WKHQ WKDW KH KDG REVHUYHG WKH KDQGOH RI WKH GRRU PRYLQJ
PLQXWHO\� �103 ����

/HV GHX[ VFqQHV SUpFpGHQWHV VRQW FRPPH FRPELQpHV� HW OH IDQWDVPH
GH 6\OYLD WURXYH LFL VD FXOPLQDWLRQ � 6\OYLD SHXW FRQWHPSOHU VRQ SURSUH
UHϩHW WRXW HQ REVHUYDQW� GDQV OH PrPH PLURLU HW VHORQ XQ SURFpGp
XOWLPH GH PLVH HQ DE\PH� OHV UpYHUEpUDWLRQV GH VRQ DFWLRQ VXU OH YLVDJH
GH 7LHWMHQV� /HV VXMHWV HW OHXUV UHϩHWV VH FRQIRQGHQW DX SRLQW TXH F·HVW
GDQV OH UHϩHW GX PLURLU TXH VH MRXHQW OHV pFKDQJHV GH UHJDUGV OHV
SOXV VLJQLϧFDWLIV ³ HW F·HVW GH FHV PLURLWHPHQWV YHUWLJLQHX[� HW QRQ
GH O·DFWLRQ HQ HOOH�PrPH� TXH 6\OYLD WLUH VD SOXV JUDQGH MRXLVVDQFH�

SYl HȕCNjā<aCjā 0n cnE3j © IȕāUa3nq3 0n a3�3j

/HV PLURLUV GH 3DUDGH·V (QG QH VRQW SDV XQLTXHPHQW LQVWUXPHQWV GH
ϧ[LWp HW GH UpϩH[LYLWp� ,OV VRQW pJDOHPHQW XWLOLVpV SRXU ϧJXUHU OD PLVH
HQ SpULO GH O·LQWpJULWp GX VXMHW� )RUG UHMRLQW LFL GHV SUREOpPDWLTXHV
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PRGHUQLVWHV FDQRQLTXHV� /H WDEOHDX ϧQDO GH OD SLqFH PLVH HQ VFqQH SDU
0LVV /D 7UREH GDQV %HWZHHQ WKH $FWV Ǯ LOOXVWUH GH IDoRQ SUpFLVH OH SURFHV�
VXV G·DOLpQDWLRQ HW G·REMHFWLϧFDWLRQ GX PLURLU SRXU OH VXMHW TXL V·\ YRLW
UHϩpWp� $ϧQ GH UHSUpVHQWHU © OH WHPSV SUpVHQW � QRXV�PrPHV� ª 0LVV /D
7UREH LPDJLQH GH UHQYR\HU DX[ VSHFWDWHXUV OHXU SURSUH UHϩHW� HQ OHXU
LPSRVDQW GH UHJDUGHU GDQV XQH PXOWLWXGH GH PLURLUV� FKDQGHOLHUV �TXL
QRXV pYRTXHQW FHX[� VL QRPEUHX[� GHV LQWpULHXUV GH 3DUDGH·V (QG�� HW
DXWUHV VXUIDFHV UpϩpFKLVVDQWHV SOXV RX PRLQV QREOHV� /D UpDFWLRQ GHV
VSHFWDWHXUV HVW DORUV YpKpPHQWH �

2XUVHOYHV � 2XUVHOYHV �
2XW WKH\ OHDSW� MHUNHG� VNLSSHG� )ODVKLQJ� GD]]OLQJ� GDQFLQJ� MXPSLQJ�
1RZ ROG %DUW��� KH ZDV FDXJKW� 1RZ 0DQUHVD� +HUH D QRVH��� 7KHUH
D VNLUW��� 7KHQ WURXVHUV RQO\��� 1RZ SHUKDSV D IDFH���� 2XUVHOYHV " %XW
WKDW·V FUXHO� 7R VQDS XV DV ZH DUH� EHIRUH ZH·YH KDG WLPH WR DVVXPH���
$QG RQO\� WRR� LQ SDUWV���� 7KDW·V ZKDW·V VR GLVWRUWLQJ DQG XSVHWWLQJ DQG
XWWHUO\ XQIDLU ǯ�

/H SDVVDJH HVW HPSUHLQW GH YLROHQFH � OHV PLURLUV VHPEOHQW IRUFHU OHV
SHUVRQQDJHV j HϱHFWXHU GHV PRXYHPHQWV EUXVTXHV j OD PDQLqUH GH SDQ�
WLQV �© OHDSW� MHUNHG� VNLSSHG ª� � VXUWRXW� LO V·RSqUH LFL XQ GpPHPEUHPHQW
GHV SHUVRQQHV� TXL QH VRQW UHϩpWpHV TX·HQ IUDJPHQWV� © LQ SDUWV ª � LFL�
XQ QH]� Oj� XQ YLVDJH� /HV PLURLUV HPSULVRQQHQW OHV VXMHWV j O·LQWpULHXU
GH OHXU FDGUH � © KH ZDV FDXJKW ª � GDQV OH PrPH WHPSV� LOV OHV UHQGHQW
WpPRLQV GH OHXU IUDJPHQWDWLRQ HW GH OHXU REMHFWLϧFDWLRQ� 1RXV UHYH�
QRQV j OD UpϩH[LRQ GH )RUG FLWpH LQLWLDOHPHQW � OH VXMHW VH GpFRXYUH
FRPPH REMHW j OXL�PrPH� HW LO HQ UpVXOWH XQ SURIRQG PDODLVH�
&HUWDLQV SHUVRQQDJHV VRQW PrPHV GpFULWV SK\VLTXHPHQW FRPPH GHV
PLURLUV DPEXODQWV� /D UREH G·RU GH 6\OYLD� pYRTXpH j GH QRPEUHXVHV
UHSULVHV DX ϧO GX WH[WH� HQ HVW XQ H[HPSOH UpFXUUHQW� 'H PDQLqUH SOXV
DSSX\pH HW SOXV FODLUHPHQW QpJDWLYH� OH JHQHUDO &DPSLRQ� V\PEROH
WULRPSKDQW GX SDUDGLJPH GH OD © SDUDGH ª GDQV OHV SDUWLHV GH OD WpWUD�
ORJLH FRQVDFUpHV j OD JXHUUH ³ HW O·RQ SHXW VRQJHU GH QRXYHDX j OD
YHUVLRQ GpJUDGpH GX VSHFWDFOH KLVWRULTXH� © SDJHDQW ª� PLVH HQ VFqQH
GDQV %HWZHHQ WKH $FWV³� HVW UHSUpVHQWp FRPPH XQ PLURLU SHUVRQQLϧp �

+H VKRQH HYHU\ZKHUH H[FHSW LQ VXFK SDUWV RI KLV JUH\ WZHHG VXLW DV
ZRXOG KDYH VKRZQ E\ VKLQLQJ WKDW WKH\ KDG EHHQ SXW RQ PRUH WKDQ
RQFH� %XW KLV OLWWOH ZKLWH PRXVWDFKH� KLV FKHHNV� WKH EULGJH EXW QRW WKH
WLS RI KLV QRVH� KLV UHLQV� KLV *XDUGV· WLH� KLV ERRWV� PDUWLQJDOH� VQDϮH�

�� 9LUJLQLD :໦໦ຮฏ� %HWZHHQ WKH $FWV� ����� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����
�� ,ELG�� S� ����
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FXUE� ϧQJHUV� ϧQJHUQDLOV >���@� 0HUHO\ WR ORRN DW KLP \RX ZRXOG NQRZ
WKDW KH ZDV VRPHWKLQJ OLNH /RUG (GZDUG &DPSLRQ� /LHXWHQDQW *HQHUDO
UHWLUHG� .�&�0�*� �PLOLWDU\� 0�3�9�&�� 0�&�� '�6�2��� �/3 ����

&HWWH LQVLVWDQFH VXU O·DVSHFW UXWLODQW GH &DPSLRQ SHXW VLJQDOHU OD
YDFXLWp GX SHUVRQQDJH � DX OLHX G·H[LVWHU HW G·DSSDUDvWUH SRXU VRL� LO
Q·HVW YX TXH SDU OHV UHϩHWV TX·LO UHQYRLH GH WRXWHV SDUWV� /D GHUQLqUH
SKUDVH FRQϧUPH FHWWH LPSUHVVLRQ � &DPSLRQ Q·HVW SDV GpFULW FRPPH
TXHOTX·XQ� PDLV TXHOTXH FKRVH �© VRPHWKLQJ OLNH ª� � O·pQXPpUDWLRQ GH
VHV WLWUHV VH YLGH SURJUHVVLYHPHQW GH VHQV� j WUDYHUV OHV DFURQ\PHV GH
SOXV HQ SOXV FRXUWV HW REVFXUV HW TXL ϧQLVVHQW SDU V·DPXwU GDQV GHV
SRLQWV GH VXVSHQVLRQ� &DPSLRQ QH VHPEOH H[LVWHU TXH SRXU O·LPDJH
TX·LO UHQYRLH DX PRQGH� 1XO KDVDUG� GRQF� VL 6\OYLD HW &DPSLRQ VH
UHWURXYHQW OLpV GDQV OH GHUQLHU WRPH� 'DQV XQ DFFqV GH FODLUYR\DQFH�
7LHWMHQV DYDLW GpMj pWDEOL XQ SDUDOOqOH HQWUH OD SURSHQVLRQ GH FHV GHX[
SHUVRQQDJHV j VH IDLUH HX[�PrPHV PLURLUV � © &DPSLRQ DQG KLV� 7LHWMHQV·�
ZLIH� UDGLDWLQJ OLJKW WRJHWKHU ³ VKH LQ D JROGHQ JRZQ � ª �$0&68 �����
­ IRUFH GH PXOWLSOLHU OHV DQJOHV GH YXH HW OHV UpϩH[LRQV� OHV LQQRP�
EUDEOHV PLURLUV HW VXUIDFHV UpϩpFKLVVDQWHV GpFULWV GDQV 3DUDGH·V (QG
GpVRULHQWHQW OH UHJDUG HW DERXWLVVHQW j XQ pFODWHPHQW GHV SHUVSHFWLYHV�
YRLUH j XQH SHUWH GH OD QRWLRQ GH VRL� 'DQV OH VDORQ GHV 0DFPDVWHU�
OHV REMHWV PLURLWDQWV VH UpϩpFKLVVHQW OHV XQV OHV DXWUHV j O·LQϧQL � OH
V\QWDJPH © D FOHDU FXW�JODVV FKDQGHOLHU IURP WKH UHFWRU\ KXQJ GLPO\ FRU�
XVFDWLQJ LQ WKH FHQWUH� UHϩHFWHG DQG UH�UHϩHFWHG LQ FRQYH[ JLOW PLUURUV ª
�6'1 ���� O·LOOXVWUH DYHF IRUFH � PDLV FHV REMHWV QH VRQW HQ GpϧQLWLYH
TX·XQH ϧJXUDWLRQ GHV UHODWLRQV HQWUH OHV VXMHWV GDQV FH PrPH VDORQ �

9DOHQWLQH KDG IHOW D TXHHU� TXHHU VHQVDWLRQ� 6KH ZDV QRW VXUH DIWHU�
ZDUGV ZKHWKHU VKH KDG IHOW LW EHIRUH VKH KDG UHDOLVHG WKDW 6\OYLD
7LHWMHQV ZDV ORRNLQJ DW WKHP� >���@
%HKLQG 6\OYLD·V EDFN� WKHLU PRXWKV DJDSH� ZHUH WKH WZR VWDϱ RϫFHUV�
)URP WKDW PRPHQW 9DOHQWLQH :DQQRS QHYHU KDG DQ\ GRXEW� 6KH
NQHZ WKDW 6\OYLD 7LHWMHQV NQHZ WKDW KHU KXVEDQG ORYHG KHU� 9DOHQ�
WLQH :DQQRS� DQG WKDW VKH� 9DOHQWLQH :DQQRS� ORYHG KHU KXVEDQG ³
ZLWK D SDVVLRQ DEVROXWH DQG LQHϱDEOH� �6'1 ��������

/HV YLVDJHV PrPHV GHV SHUVRQQDJHV VH IRQW LFL VXUIDFHV UpϩpFKLV�
VDQWHV � UHJDUGV HW UDSSRUWV GH IRUFH V·pFKDQJHQW HW V·HQWUHFURLVHQW
MXVTX·DX YHUWLJH� j WHO SRLQW TXH OHV LGHQWLWpV GHV SHUVRQQDJHV VH
FRQIRQGHQW� 6\OYLD HW 9DOHQWLQH VHPEOHQW LQWHUFKDQJHDEOHV� UHQGXHV
FKDFXQH SDU OH SURQRP © KHU ª GDQV OD SURSRVLWLRQ © KHU KXVEDQG ORYHG
KHU ª� /·DJHQFHPHQW GHV PRWV ϧJXUH OXL�PrPH XQ SKpQRPqQH GH UHϩHWV
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�© KHU ª� DUWLFXOpV DXWRXU GH O·DPRXU GH 7LHWMHQV �© KXVEDQG ORYHG ª��
9DOHQWLQH pSURXYH PrPH OH EHVRLQ G·pQRQFHU HW GH UpSpWHU VRQ SURSUH
QRP SRXU rWUH FHUWDLQH GH QH SDV VH FRQIRQGUH DYHF 6\OYLD ³ O·DXWUH
© HOOH ª GH OD SKUDVH ² HW SHUGUH DORUV OD FRQVFLHQFH GH VRQ LGHQWLWp�
/HV IURQWLqUHV HQWUH OHV rWUHV VH IRQW SRUHXVHV� HW OHXU LQWpJULWp� OHXU
LQGLYLGXDOLWp� V·HQ YRLHQW PHQDFpHV� /HV SHUVRQQDJHV VRQW UpGXLWV DX
VWDWXW GH IRQFWLRQV LQWHUFKDQJHDEOHV�

SYk /3c U3acRNN�<3cALCaRCac

(Q HϱHW� QRQ FRQWHQWV G·rWUH UHϩpWpV �GH IDoRQ SOXV RX PRLQV OLWWp�
UDOH� SDU OHXU GpFRU� OHV SHUVRQQDJHV GH 3DUDGH·V (QG VH UHϩqWHQW pJD�
OHPHQW OHV XQV OHV DXWUHV � LOV VRQW IUpTXHPPHQW DVVRFLpV HQ FRXSOHV
V\PpWULTXHV� /H UpFLW HVW pPDLOOp GH SHUVRQQDJHV RX G·LQWULJXHV j OD
SRUWpH SOXV RX PRLQV JUDQGH TXL VRQW UpXQLV SDU XQH UHODWLRQ VSpFX�
ODLUH� /·LGHQWLWp GHV SHUVRQQDJHV HVW GRQF pJDOHPHQW VWUXFWXUpH SDU OD
IDoRQ GRQW LOV UHϩqWHQW G·DXWUHV LQGLYLGXV HW VH UHϩqWHQW HX[�PrPHV
HQ HX[� /HV PXOWLSOHV PLURLWHPHQWV GX URPDQ QH VRQW GRQF SDV VHXOH�
PHQW FRQVWLWXpV SDU OHV REMHWV� SDU OH GpFRU SDUVHPp GH VXUIDFHV
UpϩpFKLVVDQWHV � LOV VRQW OH SURSUH GHV VXMHWV HX[�PrPHV�
/·XQH GHV SDLUHV OHV SOXV VLJQLϧFDWLYHV HVW FHOOH TXL WRXW j OD IRLV UDS�
SURFKH HW RSSRVH 9DOHQWLQH HW 6\OYLD� 1RXV DYRQV GpMj HX O·RFFDVLRQ
G·REVHUYHU OD IDoRQ GRQW FH FRXSOH V·DUWLFXOH DXWRXU GX SDUDGLJPH GH
OD 1HZ :RPDQ � PDLV OHV V\PpWULHV HQWUH OHV GHX[ SHUVRQQDJHV YRQW
SOXV ORLQ HW WRXFKHQW j OHXU rWUH PrPH� /H UpFLW VRXOLJQH OD IDoRQ GRQW
9DOHQWLQH� HQ FRQYHUVDQW DYHF 7LHWMHQV� DGRSWH j VRQ LQVX OHV PrPHV
SURSRV TXH 6\OYLD� &HV FRwQFLGHQFHV VRQW DPRUFpHV GDQV O·XQ GH OHXUV
SUHPLHUV GLDORJXHV � © 7LHWMHQV ZLQFHG� 7KH \RXQJ ZRPDQ KDG FRPH D
OLWWOH WRR QHDU WKH NQXFNOH RI KLV ZLIH·V IUHTXHQW GHQXQFLDWLRQV RI KLPVHOI ª
�6'1 ����� HW XQ LQVWDQW SOXV WDUG � © 7KLV ZDV DQRWKHU RI WKH FRXQWV
RI 6\OYLD·V LQGLFWPHQW DQG 7LHWMHQV ZLQFHG DJDLQ ª �6'1 ����� &H PRWLI
VH SRXUVXLW GDQV OHXUV FRQYHUVDWLRQV UDSSRUWpHV GDQV OD GHX[LqPH SDU�
WLH GX URPDQ� DLQVL TXH 7LHWMHQV QH SHXW V·HPSrFKHU GH OH VLJQDOHU j
9DOHQWLQH � © 1RW WKUHH KRXUV DJR P\ ZLIH XVHG WR PH DOPRVW WKH H[DFW
ZRUGV \RX KDYH XVHG� $OPRVW WKH H[DFW ZRUGV ª �6'1 ����� /HV SHQVpHV
GH 6\OYLD FRQϧUPHQW FH UDSSRUW V\PpWULTXH �

+H PXVW EH WKLQNLQJ KDUG RI WKH :DQQRS JLUO � :LWK KHU OLWWOHQHVV �
KHU WZHHG�VNLUWLVKQHVV���� $ SURYLQFLDO PLQLDWXUH RI KHUVHOI� 6\OYLD
7LHWMHQV���� ,I VKH� WKHQ� KDG EHHQ PLQLDWXUH� SURYLQFLDO���

�6'1 ����
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6\OYLD FRQVLGqUH G·DERUG 9DOHQWLQH FRPPH XQ SLqWUH DYDWDU G·HOOH�
PrPH �© D SURYLQFLDO PLQLDWXUH RI KHUVHOI ª� � PDLV HOOH VHPEOH HQVXLWH
DVSLUHU j HQ rWUH OLWWpUDOHPHQW OH UHϩHW� FH TXL HVW UHQGX WH[WXHOOHPHQW
SDU OH FKLDVPH TXH VRQ GLVFRXUV pWDEOLW HQWUH © SURYLQFLDO PLQLDWXUH ª
HW © PLQLDWXUH� SURYLQFLDO ª� /HV GHX[ IHPPHV DSSDUDLVVHQW LQWHUFKDQ�
JHDEOHV� /D ϧJXUH GX FKLDVPH� UpFXUUHQWH GDQV OH WH[WH� FRQVWLWXH GDQV
3DUDGH·V (QG OH WURSH HPEOpPDWLTXH GH OD V\PpWULH HW GX UHϩHW � LO HVW
OH OLHX OH[LFDO R� VH MRXH OH EDVFXOHPHQW G·XQ SHUVRQQDJH j O·DXWUH�
&HV SRLQWV FRPPXQV SHUPHWWHQW GH PLHX[ FHUQHU OHV RSSRVLWLRQV
DEVROXHV HQWUH OHV GHX[ IHPPHV� (Q HϱHW� j SDUWLU GH FH FDGUH FRPPXQ�
6\OYLD HW 9DOHQWLQH VRQW DVVRFLpHV G·XQH PDQLqUH V\PpWULTXH GDQV OD
FRQVFLHQFH GH 7LHWMHQV �

6KH DQG 6\OYLD ZHUH WKH RQO\ WZR KXPDQ EHLQJV KH KDG PHW IRU \HDUV
ZKRP KH FRXOG UHVSHFW � WKH RQH IRU VKHHU HϫFLHQF\ LQ NLOOLQJ � WKH
RWKHU IRU KDYLQJ WKH FRQVWUXFWLYH GHVLUH DQG NQRZLQJ KRZ WR VHW DERXW
LW� .LOO RU FXUH � 7KH WZR IXQFWLRQV RI PDQ� ,I \RX ZDQWHG VRPHWKLQJ
NLOOHG \RX·G JR WR 6\OYLD 7LHWMHQV LQ WKH VXUH IDLWK WKDW VKH ZRXOG NLOO
LW � HPRWLRQ� KRSH� LGHDO � NLOO LW TXLFN DQG VXUH� ,I \RX ZDQWHG VRPH�
WKLQJ NHSW DOLYH \RX·G JR WR 9DOHQWLQH � VKH·G ϧQG VRPHWKLQJ WR GR IRU
LW���� 7KH WZR W\SHV RI PLQG � UHPRUVHOHVV HQHP\� VXUH VFUHHQ� GDJJHU���
VKHDWK � �6'1 ����

'DQV FHWWH RSSRVLWLRQ GRQW OH U\WKPH ELQDLUH HVW VRXOLJQp SDU OD SDUR�
QRPDVH DVVRFLDQW HW RSSRVDQW © NLOO ª HW © FXUH ª� OHV GHX[ IHPPHV
VRQW GpϧQLHV O·XQH SDU UDSSRUW j O·DXWUH VHORQ XQH DQWLQRPLH MDQX�
VLHQQH� 0DLV VL OHV V\PpWULHV SHUPHWWHQW GH GRQQHU XQH VDLOODQFH VXS�
SOpPHQWDLUH j OD GLFKRWRPLH DXWRXU GH ODTXHOOH V·DUWLFXOHQW OHV GHX[
IHPPHV� FHOOHV�FL VRQW DXVVL VLPXOWDQpPHQW UDSSURFKpHV SDU OHXU GLI�
IpUHQFH PrPH � GDQV OHV GHX[ DGYHUEHV GX V\QWDJPH © NLOO LW TXLFN DQG
VXUH ª DSSOLTXp j 6\OYLD VRQW HQ HϱHW FRQWHQXV OHV VRQV SURSUHV DX
YHUEH FDUDFWpULVDQW 9DOHQWLQH� © FXUH ª� /H EDVFXOHPHQW GHV DWWULEXWV
GH O·XQH YHUV O·DXWUH HVW LQFHVVDQW�
3DUPL OHV PXOWLSOHV GRXEORQV TXL VH GpJDJHQW GH OD QDUUDWLRQ� FHOXL
IRUPp SDU 7LHWMHQV HW 0DFPDVWHU IRXUQLW OXL DXVVL XQ pFODLUDJH VXU OD
IDoRQ GRQW GHX[ SHUVRQQDJHV SHXYHQW rWUH GpWHUPLQpV j WUDYHUV OD
UpYHUEpUDWLRQ TX·LOV FRQVWLWXHQW O·XQ SRXU O·DXWUH� $X FKDSLWUH FLQT GH
OD SUHPLqUH SDUWLH� QRXV WURXYRQV FRXS VXU FRXS GHX[ pFKRV GH VLWXD�
WLRQV VXUYHQXHV DX FKDSLWUH WURLV� HW TXL PHWWHQW GRXEOHPHQW 7LHWMHQV
HW 0DFPDVWHU HQ PLURLU � WRXW FRPPH 0DFPDVWHU D YX WRXW G·DERUG
HQ 0UV� 'XFKHPLQ XQH FRPSDJQH LGpDOH SRXU 7LHWMHQV �© :KDW D
PDWH IRU 7LHWMHQV � ª >6'1 ��@�� 7LHWMHQV HVWLPH j SUHPLqUH YXH TXH
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9DOHQWLQH IHUDLW XQH ERQQH pSRXVH SRXU 0DFPDVWHU � © KH ORRNHG EDFN
DW 0LVV :DQQRS� DQG FRQVLGHUHG WKDW VKH ZRXOG PDNH D JRRG ZLIH IRU
0DFPDVWHU ª �6'1 ���� 8QH QRXYHOOH V\PpWULH V·pWDEOLW HQWUH OHV WURL�
VLqPH HW FLQTXLqPH FKDSLWUHV �HW HQWUH OHV GHX[ SHUVRQQDJHV� ORUVTXH�
j OD SDJH VXLYDQWH� 0UV� :DQQRS V·DGUHVVH j 7LHWMHQV HQ FUR\DQW SDUOHU
j 0DFPDVWHU �

6KH H[FODLPHG >���@ WR 7LHWMHQV � © $UH \RX 0U� 0DFPDVWHU� WKH FULWLF "
1R ���� 7KHQ \RX PXVW EH� ª
+HU WXUQLQJ WR 0DFPDVWHU DQG WKH H[WLQFWLRQ RI KHU LQWHUHVW LQ KLPVHOI
KDG EHHQ RQH RI WKH UXGHVW WKLQJV 7LHWMHQV KDG HYHU H[SHULHQFHG�

�6'1 ���

/·DWWLWXGH GH 0UV� :DQQRS UHϩqWH DYHF XQH V\PpWULH VDLVLVVDQWH OD
VFqQH GDQV ODTXHOOH OH PLQLVWUH :DWHUKRXVH FRQIRQG 0DFPDVWHU HW
7LHWMHQV �

© ,VQ·W RQH RI \RX IHOORZV D JHQLXV FDOOHG 7LHWMHQV " ª +H ZDV ORRNLQJ
DW 0DFPDVWHU� 7KH *HQHUDO VDLG �
© 7LHWMHQV��� 0DFPDVWHU��� ª 7KH 0LQLVWHU ZHQW RQ YHU\ IULHQGO\ �
© 2K� LW·V \RX "��� , MXVW ZDQWHG WR WDNH WKH RSSRUWXQLW\ RI WKDQNLQJ
\RX� ª �6'1 ������

3RXU rWUH FRPLTXH� OD V\PpWULH HVW QpDQPRLQV VL DSSX\pH TX·HOOH
HQ GHYLHQW LQTXLpWDQWH � GDQV GH WHOV H[HPSOHV� 0DFPDVWHU DSSDUDvW
FRPPH XQ DYDWDU ³ 'RSSHOJlQJHU ³ GH 7LHWMHQV� /·XQ QH VHPEOH SDV
SRXYRLU H[LVWHU HW VH GpϧQLU LQGpSHQGDPPHQW GH O·DXWUH� $LQVL� GDQV
OHXU GpVLU LQLWLDO G·DSSDULHU FKDFXQ OHXU DPL j OD IHPPH TXL GHYLHQGUD
OHXU SURSUH FRPSDJQH� 0DFPDVWHU HW 7LHWMHQV QH SURMHWWHQW�LOV SDV FKD�
FXQ OHXU GpVLU VXU OHXU DOWHU HJR UHVSHFWLI " /·LQWHUGpSHQGDQFH GHV SHU�
VRQQDJHV WUDQVSDUDvW GH PDQLqUH SDUWLFXOLqUHPHQW pFODLUDQWH GDQV OD
UpSOLTXH GH0DFPDVWHU j XQ UHSURFKH GH0UV� 'XFKHPLQ � © ´<RX OHW KLP
RUGHU \RX DERXW���µ >���@ ´³ :KR " &KULVVLH " <HV � 6RPHWLPHV , KLP� VRPH�
WLPHV KH PHµ ª �6'1 ����� /H SDUDOOpOLVPH FRQVWLWXp SDU O·DQDSKRUH GH
O·DGYHUEH © VRPHWLPHV ª HW OD UpSpWLWLRQ GH O·HOOLSVH �TXL LPSOLTXH © RUGHU
KLP�PH DERXW ª� HVW GRXEOp G·XQ FKLDVPH HQWUH OHV SURQRPV UHODWLIV � OD
ELQDULWp GH O·HQVHPEOH HVW UHQIRUFpH SDU OH U\WKPH WURFKDwTXH� 0DLV DX
VHLQ GH OD FRQVWUXFWLRQ HQ FKLDVPH� OH SURQRP GH SUHPLqUH SHUVRQQH
HQFDGUH FHOXL GH WURLVLqPH SHUVRQQH � 0DFPDVWHU VHPEOH YRXORLU GRPL�
QHU 7LHWMHQV GDQV VRQ GLVFRXUV� 'H IDLW� XQH FRQFXUUHQFH HQWUH OHV GHX[
SHUVRQQDJHV HVW SDOSDEOH GqV OHV SUHPLqUHV SDJHV � HW O·DQWDJRQLVPH
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HQWUH OHXUV SULQFLSHV Ǯ TXL GHYLHQW GH SOXV HQ SOXV SDWHQW DX ϧO GH OD
QDUUDWLRQ VHPEOH IDLUH GH 0DFPDVWHU XQ GRXEOH QpJDWLI GH 7LHWMHQV�

l mN cnE3j 8a�<L3Njā

/HV V\PpWULHV HW FRwQFLGHQFHV HQWUH OHV SHUVRQQDJHV VH IRQW VL
DSSX\pHV TX·HOOHV DPqQHQW OH OHFWHXU j V·LQWHUURJHU VXU OH VWDWXW GHV
SHUVRQQDJHV GH 3DUDGH·V (QG� $X OLHX G·rWUH GHV UHSUpVHQWDWLRQV VDWLV�
IDLVDQWHV GH VXEMHFWLYLWpV LQGLYLGXHOOHV GDQV OD OLJQpH GX URPDQ UpD�
OLVWH� FHX[�FL SHXYHQW HQ HϱHW V·LQWHUSUpWHU FRPPH OHV GLYHUVHV IDFHWWHV
G·XQH SHUVRQQDOLWp FRPSOH[H� VL FH Q·HVW VFLQGpH� /HV SHUVRQQDJHV pOD�
ERUpV SDU )RUG SHXYHQW HQ FH FDV VH FRQFHYRLU FRPPH GHV ODERUDWRLUHV
G·H[SORUDWLRQ GH O·LQFRQVFLHQW PLV HQ pYLGHQFH SDU )UHXG DX GpEXW GX
VLqFOH�

lYS /3c 0Rn$I3c CN\nCāj�Njc - /RUU3I<¡N<3a 3j mN@3CLIC,@

&RPPH QRXV YHQRQV GH OH FRQVWDWHU DX FKDSLWUH SUpFpGHQW� OHV SHU�
VRQQDJHV VH GpϧQLVVHQW GH IDoRQ LQWHUGpSHQGDQWH� /HV FRXSOHV GpFULWV
SOXV KDXW SHXYHQW pJDOHPHQW V·LQWHUSUpWHU HQ WHUPHV IUHXGLHQV � LOV
VH SUrWHQW HQ HϱHW ODUJHPHQW DX SDUDGLJPH GX 'RSSHOJlQJHU� 'DQV VRQ
HVVDL © 'DV 8QKHLPOLFKH ª ǯ� )UHXG� V·LQWpUHVVDQW j XQ FRQWH GH +RϱPDQQ
�© 'HU 6DQGPDQ ª�� VRXOLJQH O·LPSRUWDQFH GX GRXEOH VRXV WURLV DVSHFWV �

,O V·DJLW GX PRWLI GX GRXEOH >���@� F·HVW�j�GLUH GH OD PLVH HQ VFqQH GH
SHUVRQQDJHV TXL� GX IDLW GH OHXU DSSDUHQFH VHPEODEOH� VRQW IRUFpPHQW
WHQXV SRXU LGHQWLTXHV� GH O·LQWHQVLϧFDWLRQ GH FH UDSSRUW SDU OD WUDQV�
PLVVLRQ LPPpGLDWH GH SURFHVVXV SV\FKLTXHV GH O·XQ GH FHV SHUVRQQDJHV
j O·DXWUH ³ FH TXH QRXV QRPPHULRQV WpOpSDWKLH ³� GH VRUWH TXH O·XQ
SDUWLFLSH DX VDYRLU� DX[ VHQWLPHQWV HW DX[ H[SpULHQFHV GH O·DXWUH� GH
O·LGHQWLϧFDWLRQ j XQH DXWUH SHUVRQQH� GH VRUWH TX·RQ QH VDLW SOXV j TXRL
V·HQ WHQLU TXDQW DX PRL SURSUH� RX TX·RQ PHW OH PRL pWUDQJHU j OD SODFH
GX PRL SURSUH ³ GRQF GpGRXEOHPHQW GX PRL� GLYLVLRQ GX PRL� SHUPX�
WDWLRQ GX PRL ³ HW HQϧQ� GX UHWRXU SHUPDQHQW GX PrPH� GH OD UpSp�

�� 6XU OH GLYRUFH LGpRORJLTXH TXL V·pWDEOLW HQWUH 7LHWMHQV HW 0DFPDVWHU� YRLU OH
GHX[LqPH FKDSLWUH�
�� 6LJPXQG )༬ෞཟ෋� © /·LQTXLpWDQWH pWUDQJHWp ª� ����� GDQV /·LQTXLpWDQWH pWUDQJHWp

HW DXWUHV WH[WHV� WUDG� )HUQDQG &DPERQ� 3DULV � *DOOLPDUG� )ROLR %LOLQJXH� ����� /D WUD�
GXFWLRQ GH © 8QKHLPOLFK ª SDU © LQTXLpWDQWH pWUDQJHWp ª SHXW VHPEOHU LQVDWLVIDLVDQWH
HW FRQVWLWXH PrPH XQ FRQWUHVHQV SXLVTX·HOOH GHYUDLW SOXW{W VH WUDGXLUH SDU © LQTXLp�
WDQWH IDPLOLDULWp ª � DXVVL RQ SUpIpUHUD O·XVDJH GLUHFW GX WHUPH DOOHPDQG� GLϫFLOHPHQW
WUDGXLVLEOH HQ IUDQoDLV� GDQV OH FRUSV GH O·DUJXPHQWDWLRQ�
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WLWLRQ GHV PrPHV WUDLWV GH YLVDJH� FDUDFWqUHV� GHVWLQV� DFWHV FULPLQHOV�
YRLUH GHV QRPV Ǯ�

'DQV OH FRQWH GH +RϱPDQQ DQDO\Vp SDU )UHXG� FHUWDLQV SHUVRQQDJHV
VRQW LGHQWLTXHV HW GRXpV G·XQH VRUWH GH WpOpSDWKLH � OH VXMHW V·LGHQWL�
ϧH j XQ DXWUH SHUVRQQDJH VHORQ XQ SURFHVVXV GH GpGRXEOHPHQW� GH
VFLVVLRQ HW G·pFKDQJH G·LGHQWLWp � HW OD QDUUDWLRQ VH FDUDFWpULVH SDU OH
UHWRXU GX PrPH� &HV WURLV FDUDFWpULVWLTXHV VH UHWURXYHQW WRXWHV GH
IDoRQ DSSX\pH GDQV 3DUDGH·V (QG� 1RXV YHQRQV GH FRQVWDWHU O·H[LV�
WHQFH GH SDLUHV LGHQWLTXHV � FHUWDLQV SHUVRQQDJHV FXOWLYHQW pJDOHPHQW
GH PDQLqUH REVHVVLRQQHOOH OD UpSpWLWLRQ GX PrPH� (Q WpPRLJQHQW OHV
FULWqUHV GH VpOHFWLRQ SDU 0DUN 7LHWMHQV GH VRQ QRXYHDX FRORFDWDLUH �

7KH UHPRWH VLPLODULW\ RI WKH QDPHV KDG EHHQ OHVV GLVWXUELQJ WR 0DUN
7LHWMHQV WKDQ ZRXOG KDYH EHHQ WKH FDVH KDG WKH QDPHV EHHQ PRUH GLI�
IHUHQW� ,W ZRXOG KDYH EHHQ YHU\ GLVDJUHHDEOH� 0DUN WKRXJKW� WR VKDUH
ZLWK D PDQ FDOOHG� VD\� *UDQJHU� $V LW ZDV KH VWLOO RIWHQ FDOOHG 5XJJOHV�
3HEEOHV� DQG QR KDUP ZDV GRQH� �6'1 ����

0DUN FKRLVLW 5XJJOHV FDU VRQ QRP HVW SURFKH GH FHOXL GH VRQ FROR�
FDWDLUH SUpFpGHQW� 2Q D ELHQ DϱDLUH j FH TXH )UHXG GpFULW FRPPH OH
© UHWRXU SHUPDQHQW GX PrPH� GH OD UpSpWLWLRQ GHV PrPHV WUDLWV >���@�
YRLUH GHV QRPV ǯ ª� ­ WUDYHUV O·LURQLH VDWLULTXH SHUFH FHSHQGDQW XQH
DQJRLVVH IRQGDPHQWDOH IDFH j OD PLVH HQ SpULO GH OD UpSpWLWLRQ� DQJRLVVH
TXL YLHQW UHMRLQGUH HW H[SOLTXHU OHV FKRL[ LGpRORJLTXHV GHV SHUVRQQDJHV
H[DPLQpV GDQV OD SUHPLqUH SDUWLH�
'·DXWUH SDUW� )UHXG V·DSSXLH VXU XQH pWXGH GH 2WWR 5DQN SRXU UHPRQ�
WHU DX[ VRXUFHV GH OD FUpDWLRQ GX GRXEOH � © /H GRXEOH pWDLW j O·RULJLQH
XQH DVVXUDQFH FRQWUH OD GLVSDULWLRQ GXPRL� XQ GpPHQWL pQHUJLTXH GH OD
SXLVVDQFH GH OD PRUW ǰ ª� 2WWR 5DQN� GLVFLSOH GH )UHXG� V·HVW HQ HϱHW SHQ�
FKp VXU OH VXMHW GX GRXEOH� j WUDYHUV OHV PLURLUV� OHV RPEUHV HW OHV DQJHV

�� © (V VLQG GLHV GDV 'RSSHUOJlQJHUWXP LQ DOO VHLQHQ $EVWXIXQJHQ XQG $XVELOGXQJHQ� $OVR
GDV $XIWUHWHQ YRQ 3HUVRQHQ� GLH ZHJHQ LKUHU JOHLFKHQ (UVFKHLQXQJ I�U LGHQWLVFK JHKDOWHQ
ZHUGHQ P�VVHQ� GLH 6WHLJHUXQJ GLHVHV 9HUKlOWQLVVHV GXUFK���EHUVSULQJHQ VHHOLVFKHU 9RUJlQJH
YRQ HLQHU GLHVHU 3HUVRQHQ DXI GLH DQGHUH ³ ZDV ZLU 7HOHSDWKLH KHLVVHQ Z�UGHQ ³� VR GDVV
GHU HLQH GDV :LVVHQ� )�KOHQ XQG (UOHEHQ GHV DQGHUQ PLWEHVLW]W� GLH ,GHQWLϧ]LHUXQJ PLW HLQHU
DQGHUHQ 3HUVRQ� VR GDVV PDQ DQ VHLQHP ,FK ZLUUH ZLUG RGHU GDV IUHPGH ,FK DQ GLH 6WHOOH
GHV HLJHQHQ YHUVHW]W� DOVR ,FK�9HUGRSSOXQJ� ,FK�7HLOXQJ� ,FK�9HUWDXVFKXQJ ³ XQG HQGOLFK
GLH EHVWlQGLJH :LHGHUNHKU GHV *OHLFKHQ� GLH :LHGHUKROXQJ GHU QlPOLFKHQ *HVLFKWV]�JH�
&KDUDNWHUH� 6FKLFNVDOH� YHUEUHFKHULVFKH 7DWHQ� MD GHU 1DPHQ GXUFK PHKUHUH DXIHLQDQGHU�
IROJHQGH *HQHUDWLRQHQ� ª ,ELG�� S� ������
�� ,ELG�
�� © 'HU 'RSSHOJlQJHU ZDU XUVSU�QJOLFK HLQH 9HUVLFKHUXQJ JHJHQ GHQ 8QWHUJDQJ GHV ,FKV�

HLQH ´HQHUJLVFKH 'HPHWLHUXQJ GHU 0DFKW GHV 7RGHVµ� ª ,ELG�
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JDUGLHQV� /H GRXEOH HVW VHORQ OXL XQH IDoRQ SRXU O·HQIDQW GH VH SUpPXQLU
GH OD GHVWUXFWLRQ GX PRL� GH JDUDQWLU OD SUpVHUYDWLRQ GX PRL j WUDYHUV
XQ GRXEOH TXL OXL VXUYLYUDLW� &HWWH LQWHUSUpWDWLRQ SHXW rWUH DSSOLTXpH
GH IDoRQ FRQYDLQFDQWH j OD IDVFLQDWLRQ GHV rWUHV SDVVpLVWHV SRXU OHV
PLURLUV � FHOOH�FL HVW GRQF O·H[SUHVVLRQ GH OHXU IDQWDVPH G·LPPRELOLWp�
GH ϧ[LWp� 0DLV VHORQ 5DQN HW )UHXGLQGH[$)༬ෞཟ෋� 6LJPXQG� ORUVTXH FH
QDUFLVVLVPH SULPDLUH HVW GpSDVVp� OH GRXEOH YRLW VHV TXDOLWpV LQYHUVpHV �
GH JDUDQWLH FRQWUH OD PRUW� LO HQ GHYLHQW OH VLJQDO �

$YHF OH GpSDVVHPHQW GH FHWWH SKDVH� OH VLJQH GRQW HVW DϱHFWp OH GRXEOH
VH PRGLϧH � G·DVVXUDQFH GH VXUYLH TX·LO pWDLW� LO GHYLHQW O·LQTXLpWDQW
DYDQW�FRXUHXU GH OD PRUW� >���@ 'DQV OH PRL VH VSpFLϧH SHX j SHX XQH
LQVWDQFH SDUWLFXOLqUH TXL SHXW V·RSSRVHU DX UHVWH GX PRL� TXL VHUW j
O·REVHUYDWLRQ GH VRL HW j O·DXWR�FULWLTXH Ǯ�

/H GRXEOH GHYLHQW XQH PHQDFH SRXU OH VXMHW� XQH ϧJXUH FDSDEOH GH
VH UHWRXUQHU FRQWUH OH PRL HW GH OH WUDLWHU HQ REMHW� 7RXW FRPPH OH
VHQWLPHQW GH IDPLOLDULWp �© +HLPOLFKNHLW ª� GHYLHQW DQJRLVVDQW ORUVTX·LO
HQ YLHQW j VLJQLϧHU GDQV OH PrPH WHPSV VRQ FRQWUDLUH �OH QRQ�IDPLOLHU�
OH FDFKp�� OH GRXEOH HVW LQTXLpWDQW GqV ORUV TX·LO GHYLHQW DPELYDOHQW�
'H PrPH� GDQV 3DUDGH·V (QG� OD ϧJXUH GX GRXEOH ³ HW SOXV JpQpUD�
OHPHQW� GH OD UpSpWLWLRQ GX PrPH ³� SRXU UDVVXUDQWH TX·HOOH SXLVVH
SDUDvWUH j SUHPLqUH YXH� GpULYH VRXYHQW YHUV VRQ FRQWUDLUH � XQH ELQD�
ULWp GpOpWqUH� &·HVW GH Oj TXH QDvW OH VHQWLPHQW G·DQJRLVVH� ,O VHPEOH TXH
OD UHODWLRQ HQWUH 7LHWMHQV HW 0DFPDVWHU SXLVVH V·DQDO\VHU HQ FHV WHUPHV�
­ PHVXUH TXH VH GpURXOH OH UpFLW� 0DFPDVWHU SDVVH GX VWDWXW G·XQ DPL
GX SHUVRQQDJH SULQFLSDO� pPXOH VHUYLOH GHV SULQFLSHV GH 7LHWMHQV �RQ
VH VRXYLHQGUD GH VD IpEULOLWp j LPLWHU OH VDORQ GHV 7LHWMHQV� j XQH ϧJXUH
GH SOXV HQ SOXV QpJDWLYH HW LQTXLpWDQWH� 0DFPDVWHU GHYLHQW DX ϧO GX
WH[WH OD YHUVLRQ JULPDoDQWH HW LQTXLpWDQWH GH 7LHWMHQV�

lYl /3c U3acRNN�<3c 8�,3jj3c 0ȕnN LćL3 CN,RNc,C3Nj

­ WUDYHUV OH SDUDGLJPH GX GRXEOH� OHV SHUVRQQDJHV SHXYHQW V·LQ�
WHUSUpWHU GDQV XQH FHUWDLQH PHVXUH FRPPH OHV GLYHUVHV IDFHWWHV G·XQ
PrPH LQFRQVFLHQW TXH )RUG V·DWWDFKHUDLW j H[SORUHU j WUDYHUV OHV TXDWUH
URPDQV� &HUWDLQHV FRwQFLGHQFHV VRQW HQ HϱHW VL SRXVVpHV TX·HOOHV

�� © 0LW GHU >���@ EHUZLQGXQJ GLHVHU 3KDVH lQGHUW VLFK GDV 9RU]HLFKQHQ GHV 'RSSHO�
JlQJHUV� DXV HLQHU 9HUVLFKHUXQJ GHV )RUWOHEHQV ZLUG HV ]XP XQKHLPOLFKHQ 9RUERWHQ GHV
7RGHV� >���@ ,P ,FK ELOGHW VLFK ODQJVDP HLQH EHVRQGHUH ,QVWDQ] KHUDXV� ZHOFKH VLFK GHP
�EULJHQ ,FK HQWJHJHQVWHOOHQ NDQQ� GLH GHU 6HOEVWEHREDFKWXQJ XQG 6HOEVWNULWLN GLHQW� ª ,ELG��
S� ������
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VHPEOHQW QRXV VLJQDOHU OH FDUDFWqUH GpOLEpUpPHQW LQFRPSOHW HW LQWHUGp�
SHQGDQW GH OD FRQVWUXFWLRQ GHV SHUVRQQDJHV� 'DQV VRQ DQDO\VH GXPRWLI
GX GRXEOH FLWpH SOXV KDXW� )UHXG PHQWLRQQH pJDOHPHQW OHV FDV GH WpOp�
SDWKLH� GH SRURVLWp SV\FKLTXH G·XQ SHUVRQQDJH j O·DXWUH� 1RXV DYRQV
GpMj HX O·RFFDVLRQ G·REVHUYHU OD FRQϩXHQFH GHV SHQVpHV GH 9DOHQWLQH HW
7LHWMHQV j SURSRV GH OHXU H[FXUVLRQ HQ FKDUUHWWH GDQV 6RPH 'R 1RW��� Ǯ� �
OD WpOpSDWKLH TXL OHV FDUDFWpULVH SDUFRXUW OHV WURLV SUHPLHUV YROXPHV�
/HV H[HPSOHV SRQFWXHOV HW DQHFGRWLTXHV G·pFKRV TXL V·pWDEOLVVHQW� j
OHXU LQVX� GDQV OH GLVFRXUV GH 9DOHQWLQH HW 7LHWMHQV� VRQW WUqV QRPEUHX[�
3RXU QH FLWHU TX·XQ H[HPSOH� 9DOHQWLQH D XQH UpϩH[LRQ TXL IDLW GLUHFWH�
PHQW pFKR j XQH SKUDVH TXH 7LHWMHQV WLHQW VXU OH IURQW � © ´*LOEHUW :KLWH
RI 6KHOERXUQHµ� KH VDLG WR WKH VHUJHDQW� ´FDOOHG WKH EHKDYLRXU RI WKH IHPDOH
6725*( � D JRRG ZRUG IRU LWµ ª �$0&68 ����� 9DOHQWLQH� GH VRQ F{Wp� VH
GLW GH VD PqUH � © +HU PRWKHU ZDV WRR FXQQLQJ IRU WKHP� :LWK WKH FXQQLQJ
WKDW PDNHV WKH PRWKHU ZLOG�GXFN WXPEOH DSSDUHQWO\ EURNHQ�ZLQJHG MXVW
XQGHU \RXU IHHW WR GHFR\ \RX DZD\ IURP KHU OLWWOH WKLQJV� 6725*(� *LOEHUW
:KLWH FDOOV LW � ª �$0&68 ����� /D VLPLOLWXGH YD MXVTX·j OD W\SRJUDSKLH�
© VWRUJH ª pWDQW JUDSKLp HQ OHWWUHV FDSLWDOHV GDQV OHV GHX[ FDV� 'DQV
$ 0DQ &RXOG 6WDQG 8S³� OD UHODWLRQ HQWUH OHV GHX[ SHUVRQQDJHV HVW
WRXW HQWLqUH FDUDFWpULVpH SDU OD WpOpSDWKLH� /H WLWUH GX WURLVLqPH WRPH
VH GRQQH HQ HϱHW j HQWHQGUH SDU ULFRFKHWV GH O·XQ j O·DXWUH SHUVRQQDJH�
VDQV TXH FHX[�FL DLHQW HX O·RFFDVLRQ GH FRPPXQLTXHU� 6XU OH IURQW� 7LHW�
MHQV QH FHVVH GH FRQFHYRLU OD ϧQ LQHVSpUpH GH OD JXHUUH HQ FHV WHUPHV �
© +H LPDJLQHG KLPVHOI VWDQGLQJ XS RQ D OLWWOH KLOO >���@ ,PDJLQH VWDQGLQJ XS
RQ D KLOO � ,W ZDV WKH XQWKLQNDEOH WKLQJ WKHUH � ª �$0&68 ���� � LO DPDO�
JDPH G·DLOOHXUV FHW DVSHFW DYHF VRQ HVSRLU GH YLYUH DYHF 9DOHQWLQH
DSUqV OD JXHUUH � © KLV LQQHU PLQG EDVHG DOO KLV FDOFXODWLRQV RQ WKH LGHD
RI OLYLQJ ZLWK 9DOHQWLQH :DQQRS��� ZKHQ PHQ FRXOG VWDQG XS RQ KLOOV ª
�$0&68 ���� HW © KH ZDV JRLQJ WR PDNH WZR KXQGUHG DQG ϧIW\ TXLG
WRZDUGV OLYLQJ ZLWK 9DOHQWLQH :DQQRS³ZKHQ \RX UHDOO\ FRXOG VWDQG XS
RQ D KLOO��� DQ\ZKHUH � ª �$0&68 ����� 'H VRQ F{Wp� 9DOHQWLQH GpFULW
O·DUPLVWLFH HQ FHV WHUPHV � © 7KH ZDU ZDV RYHU� $OO DORQJ WKDW LPPHQVH
OLQH PHQ FRXOG VWDQG XS � ª �$0&68 ����� /H SKpQRPqQH WpOpSDWKLTXH
HVW VRXOLJQp ORUVTXH VHV \HX[ WRPEHQW LQYRORQWDLUHPHQW VXU TXHOTXHV
PRWV JULϱRQQpV SDU 7LHWMHQV �

+HU H\H >���@ FDXJKW ZRUGV RQ SDSHU >���@ � WKH\ ZHUH �
$ PDQ FRXOG VWDQG XS RQ D EOHHGLQ· ·LOO �

�� 9RLU VXSUD� © ��� /HLWPRWLYV � UHVVDVVHPHQW HW PRGHUQLWp ª GDQV OH FKDSLWUH
LQWLWXOp � © 8QH pFULWXUH GH O·pWHUQHO UHWRXU ª S� ��������
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+HU KHDUW VWRSSHG� 6KH PXVW EH RXW RI FRQGLWLRQ� 6KH FRXOG QRW VWDQG
YHU\ ZHOO� EXW WKHUH ZDV QRWKLQJ WR OHDQ RQ WR� >���@ $QG KLV FRPPHQW ³
DPD]LQJO\ HFKRLQJ WKH ZRUGV VKH KDG MXVW WKRXJKW³ZDV WKDW KH FRXOG
VWDQG XS� �$0&68 ��������

&HV FRwQFLGHQFHV VRQW LQYUDLVHPEODEOHV VL O·RQ FRQVLGqUH OHV SHUVRQ�
QDJHV FRPPH GHV UHSUpVHQWDWLRQV G·LQGLYLGXV DXWRQRPHV� &·HVW DLQVL
TXH OHV IURQWLqUHV HQWUH OHV VXMHWV V·HϱDFHQW� 0D[ 6DXQGHUV PHW DXVVL
HQ pYLGHQFH FHV FDV GH FRQIXVLRQ LGHQWLWDLUH GDQV OHV QRXYHOOHV TXH
)RUG pFULYLW GXUDQW OD JXHUUH �

7K>H@ VHQVH RI GLVWXUEDQFH WR RQH·V VDQLW\� VKDNHQ E\ ZDU·V PDG
XQUHDOLW\� SURGXFHV D VSHFLϧF HϱHFW LQ VHYHUDO RI WKH ZRUNV KHUH �
D GLVWXUEDQFH RI LGHQWLW\� LQ ZKLFK WKH IDPLOLDU ERXQGDULHV GLVVROYH�
6RPHWLPHV LW LV WKH ERXQGDU\ EHWZHHQ WKH FRQVFLRXV DQG WKH XQFRQ�
VFLRXV >���@� 0RUH XQFDQQLO\� LW LV VRPHWLPHV EHWZHHQ RQH SHUVRQ DQG
DQRWKHU � DV LQ © 7KH &RORQHO·V 6KRHV ª >���@ FRQFHUQLQJ D VHHPLQJO\
SDUDQRUPDO H[SHULHQFH LQ ZKLFK D \RXQJ PDQ DVVXPHV KLV XQFOH·V
LGHQWLW\ Ǯ�

lYk b,@Cy3c 0n LRC

6·LOV SHXYHQW rWUH LQWHUSUpWpV FRPPH OHV IUDJPHQWV G·XQH SV\FKR�
ORJLH SOXV YDVWH� OHV SHUVRQQDJHV VRQW HX[ DXVVL FKDFXQ FDUDFWpULVpV
SDU OH PRUFHOOHPHQW SV\FKRORJLTXH� /H WUDLWHPHQW GH 7LHWMHQV SHXW
QRXV DSSDUDvWUH FRPPH XQH pWXGH GH FDV GH OD VFKL]RSKUpQLH� 7LHW�
MHQV� FRPPH QRXV O·DYRQV YX GDQV OH YROHW FRQVDFUp j O·LGpRORJLH� HVW
GpFKLUp HQWUH GHX[ LGpRORJLHV GLYHUJHQWHV ǯ� &H GpFKLUHPHQW VH WUDGXLW
HQ WHUPHV SV\FKRORJLTXHV SDU OD VFKL]H GX PRL� 7LP $UPVWURQJ UDS�
SHOOH TXH OHV FDV GH GLVVRFLDWLRQ GH SHUVRQQDOLWp GpFULWV j OD ϧQ GX
ྗ๠ྗH VLqFOH DSSDUDLVVHQW OH SOXV VRXYHQW ORUV G·XQ LQFLGHQW SUpFLV �

,Q WKH IDPRXV FDVHV ZKLFK PDGH SRSXODU UHDGLQJ DW WKH WXUQ RI WKH
FHQWXU\� WKH VHFRQGDU\ VHOI HPHUJHV DV DQ RUJDQL]HG SHUVRQ UDWKHU WKDQ
VLPSO\ DV DQ HϱHFW RI WHFKQLTXH� ,Q WKH FDVHV RI )pLOGD DQG /RXLV 9 LQ
)UDQFH� DQG 0DU\ 5H\QROGV DQG WKH 5HYHUHQG +DQQD LQ WKH 86$� D QHZ
LQGLYLGXDO LV © ERUQ ª DW SDUWLFXODU PRPHQWV� SURGXFHG E\ D IULJKW� D IDOO

�� 6೻ཟໍ෋ෞ༬༼� © ,QWURGXFWLRQ ª� GDQV )໦༬෋�:DU 3URVH� 0DQFKHVWHU � &DUFDQHW� �����
S� ���
�� 9RLU VXSUD� © 7LHWMHQV � XQ V\VWqPH GH SHQVpH FRQWUDGLFWLRLUH HW LQVWDEOH ª GDQV
OH FKDSLWUH ��
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IURP D KRUVH� RU VLPSO\ DZDNHQLQJ IURP VOHHS� 6RPHWLPHV LW HPHUJHV
DV DQ LQIDQW� UHOHDUQLQJ ODQJXDJH Ǯ�

3DU�GHOj OD FDXVH pYLGHQWH GX WUDXPDWLVPH GH OD JXHUUH� OD FROOLVLRQ
HQWUH OD FKDUUHWWH GH 7LHWMHQV HW 9DOHQWLQH HW OD YRLWXUH GH &DPSLRQ DX
WHUPH GH OD SUHPLqUH SDUWLH GH 6RPH 'R 1RW � � � SRXUUDLW FRQVWLWXHU
O·pOpPHQW GpFOHQFKHXU GX GpGRXEOHPHQW GH SHUVRQQDOLWp GH 7LHWMHQV �
HW LO pPHUJH HϱHFWLYHPHQW DX[ \HX[ GX OHFWHXU FRPPH XQ QRXUULVVRQ
D\DQW EHVRLQ GH UHFRQVWUXLUH VRQ VDYRLU� SXLVTXH OD QDUUDWLRQ QRXV OH
SUpVHQWH LPPpGLDWHPHQW DSUqV FRPPH D\DQW SHUGX OD PpPRLUH j OD
VXLWH G·XQ ERPEDUGHPHQW� ORUVTXH V·RXYUH OD GHX[LqPH SDUWLH� &HUWHV�
O·pPHUJHQFH GX QRXYHDX 7LHWMHQV Q·HVW SDV LPPpGLDWHPHQW FRQVpFX�
WLYH j O·DFFLGHQW GX SRLQW GH YXH GH OD WHPSRUDOLWp QDUUDWLYH� PDLV
HOOH O·HVW GX SRLQW GH YXH GH O·RUJDQLVDWLRQ GH OD QDUUDWLRQ� GX IDLW GH
O·HOOLSVH� $UPVWURQJ LGHQWLϧH FHWWH WHQGDQFH FKH] FHUWDLQV PRGHUQLVWHV
FRPPH XQ UHVWDQW GH URPDQWLVPH �

)RU D URPDQWLF VWUDLQ LQ 0RGHUQLVP �UHSUHVHQWHG E\ <HDWV� /DZUHQFH
DQG RWKHUV�� WKLV VHOI PD\ UHSUHVHQW WKH © WUXH ª EHLQJ� DQ DWDYLVWLF
UHWXUQ WR RULJLQV UDWKHU WKDQ D SDUDVLWH ǯ�

'H IDLW� QRXV DYRQV SX REVHUYHU TXH OD QRXYHOOH SHUVRQQDOLWp GH
7LHWMHQV pWDLW HQ GpϧQLWLYH SOXV SURFKH GH VHV SULQFLSHV RULJLQHOV TXH
O·REVHUYDQFH ULJLGH GHV FRQYHQWLRQV TXL OXL SDUDLVVDLW D SULRUL UHVSHFWHU
VHV UDFLQHV�
1RXV YHQRQV G·DXWUH SDUW G·pWXGLHU OD OLDLVRQ GLDOHFWLTXH TXH OH
PLURLU pWDEOLW HQWUH OHV VXMHWV� /H SDUDGLJPH GX PLURLU HVW pJDOHPHQW
XWLOLVp SRXU ϧJXUHU O·DOLpQDWLRQ SV\FKLTXH GH 7LHWMHQV� OD VFLVVLRQ GX
PRL TXL HVW HQ JHUPH DX GpEXW GX YLQJWLqPH VLqFOH HW VH YRLW SUpFLSLWpH
HW DSSURIRQGLH SDU OD JXHUUH �

+H LQVSHFWHG KLPVHOI LQ WKH GRFWRU·V FUDFNHG VKDYLQJ�JODVV� >���@ $Q
LQVROHQWO\ FDOP PDQ ZDV ORRNLQJ DW KLP� WKH IDFH GLYLGHG LQ WZR E\
WKH FUDFN LQ WKH JODVV � D QDWXUDOO\ ZKLWH�FRPSOH[LRQHG GRXEOH�KDOI RI
D IDFH� D SDWFK RI KLJK FRORXU RQ HDFK FKHHNERQH � WKH SHSSHU�DQG�VDOW�

�103 ����

&H SDVVDJH IRQGDPHQWDO UHOLH GLUHFWHPHQW OHV SDUDGLJPHV GX PLURLU
HW GX GRXEOH j OD IUDJPHQWDWLRQ GH O·LGHQWLWp HW j O·DOLpQDWLRQ TXL HQ

�� 7LP $༬໅༼ཋ༬໦ໍศ�0RGHUQLVP� 7HFKQRORJ\� DQG WKH %RG\� &DPEULGJH � &DPEULGJH
8QLYHUVLW\ 3UHVV� ����� S� ����
�� ,ELG�
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UpVXOWH SRXU OH VXMHW� 7LHWMHQV HVW LFL XQ GRXEOH j OXL�PrPH � QRQ VHXOH�
PHQW LO VH YRLW HQ WDQW TX·REMHW GLVWLQFW SXLVTX·LO QH VH UHFRQQDvW SDV �
PDLV F·HVW XQ YLVDJH FRXSp HQ GHX[ SDU OD IrOXUH GX PLURLU TXL OXL
DSSDUDvW � QRQ XQ YLVDJH HQWLHU� PDLV XQH GRXEOH PRLWLp� © GRXEOH�KDOI ª�
$UPVWURQJ UDSSRUWH HQϧQ TXH OHV WKpRULFLHQV GH OD GRXEOH SHUVRQ�
QDOLWp XWLOLVDLHQW O·DQDORJLH GX WpOpSKRQH SRXU GpFULUH OH SURFHVVXV GH
GLϱUDFWLRQ GH OD SHUVRQQDOLWp �

,Q ����� +HQU\ $GDPV FRXOG FRPPHQW DUFKO\ WKDW © DOWHUQDWLQJ SHU�
VRQDOLWLHV WXUQHG XS FRQVWDQWO\� HYHQ DPRQJ RQH·V IULHQGV ª� DGGLQJ
WKDW © WKH QHZ SV\FKRORJ\ VHHPHG FRQYLQFHG WKDW LW KDG DFWXDOO\ VSOLW
SHUVRQDOLW\ QRW RQO\ LQWR GXDOLVP� EXW DOVR LQWR FRPSOH[ JURXSV� OLNH
WHOHSKRQLF FHQWUHV DQG V\VWHPV� WKDW PLJKW EH LVRODWHG DQG FDOOHG XS
DW ZLOO� DQG ZKRVH SK\VLFDO DFWLRQ PLJKW EH RFFXOW LQ WKH VHQVH RI
VWUDQJHQHVV WR DQ\ NQRZQ IRUP RI IRUFH Ǯ� ª

&HWWH PrPH DQDORJLH VH WURXYH GDQV 3DUDGH·V (QG ORUVTXH 7LHWMHQV
H[DPLQH VRQ DQFLHQ PRL DX WHUPH GH 6RPH 'R 1RW � � � � HQ VH UHPp�
PRUDQW GHV SDUROHV SURQRQFpHV DYDQW�JXHUUH TXL RQW GpMj UHWHQX QRWUH
DWWHQWLRQ � © +LV YRLFH ³ KLV RZQ YRLFH ³ FDPH WR KLP DV LI IURP WKH
RWKHU HQG RI D ORQJ�GLVWDQFH WHOHSKRQH� $ GDPQ ORQJ�GLVWDQFH RQH � 7HQ
\HDUV� ª �6'1 ����� 1RXV DXURQV O·RFFDVLRQ GH FRQVWDWHU GDQV OH FKD�
SLWUH VXLYDQW OH FDUDFWqUH GH PpGLDWLRQ LURQLTXH HW GLDOHFWLTXH TXH
FRQVWLWXH OH WpOpSKRQH GDQV 3DUDGH·V (QG ǯ� ,FL� F·HVW ELHQ OD GLVWDQFH
HQWUH OHV GHX[ 7LHWMHQV TX·LO VLJQDOH� GLVWDQFH VRXOLJQpH W\SRJUDSKLTXH�
PHQW SDU OHV LWDOLTXHV� 7LHWMHQV QH VH UHFRQQDvW SOXV� j WHO SRLQW TX·LO OXL
IDXW LQVLVWHU HQ LQFLVH � © KLV RZQ YRLFH ª� SRXU VH SHUVXDGHU OXL�PrPH
TXH FH VRQW VHV SURSUHV SDUROHV TX·LO VH UHPpPRUH� 'H PrPH� 7LHWMHQV�
HQ SHUPLVVLRQ DSUqV DYRLU pWp YLFWLPH G·XQ ERPEDUGHPHQW� REVHUYH
OH IRQFWLRQQHPHQW GH VD FRQVFLHQFH FRPPH XQ REMHW LQGpSHQGDQW GH
OXL�PrPH� REMHW PpFDQLTXH TXL SOXV HVW � © +H YLHZHG KLV FDVH IURP WKH
RXWVLGH� ,W ZDV OLNH ORRNLQJ DW WKH VPRRWK ZRUNLQJ RI D PHFKDQLFDO PRGHO ª
�6'1 ����� /D VFKL]RSKUpQLH HVW ϧJXUpH j WUDYHUV XQH LPDJH GH PRGHU�
QLWp� FH TXL PHW HQ H[HUJXH OH OLHQ HQWUH PpFDQLVDWLRQ HW FKDQJHPHQWV
SV\FKRORJLTXHV ǰ� &H SDVVDJH PHW pJDOHPHQW HQ pYLGHQFH OD GLYLVLRQ
WHPSRUHOOH GX PRL � 7LHWMHQV D SHLQH j UpFRQFLOLHU VRQ PRL SDVVp HW VRQ

�� $༬໅༼ཋ༬໦ໍศ� RS� FLW�� S� ��� � RXYUDJH FLWp � +HQU\ $෋೻໅༼� 7KH (GXFDWLRQ RI
+HQU\ $GDPV� ����� %RVWRQ � +RXJKWRQ 0LϮLQ� ����� S� ����
�� 9RLU LQIUD� © ��� 7HFKQRORJLHV PRGHUQHV � SURORQJHPHQWV HW OLPLWHV GX VXMHW ª
GDQV OH FKDSLWUH © 'HV VXMHWV�REMHWV ª� S� ��������
�� &HFL IHUD O·REMHW G·XQH pWXGH VSpFLϧTXH DX FRXUV GX FKDSLWUH VXLYDQW�
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PRL SUpVHQW� /D FRQWLQXLWp WHPSRUHOOH GX VXMHW HVW GH IDLW VDQV FHVVH
PHQDFpH�

k mN cnE3j 0ā,@Caā 3Nja3 U�ccā 3j Uaāc3Nj

kYS H3 U�ccā. ā,@�UU�jRCa3 �n Uaāc3Nj

1RXV DYRQV GpMj ORQJXHPHQW pWXGLp OH FKRL[ LGpRORJLTXH GH QRP�
EUHX[ SHUVRQQDJHV GH V·HQIHUPHU GDQV XQ PRGH GH YLH HW XQH HVWKp�
WLTXH SDVVpLVWHV� /H SDVVp HVW DXVVL XQ UHIXJH SV\FKRORJLTXH� &HWWH
REVHVVLRQ SRXU OH WHPSV HVW FDUDFWpULVWLTXH GX PRGHUQLVPH� j FRP�
PHQFHU SDU OH WKqPH GH OD FRQWLQXLWp TXL IRUPH OD FOp GH YR�WH GH OD
5HFKHUFKH SURXVWLHQQH�
'DQV OH UHQGX GHV VHQVDWLRQV GHV SHUVRQQDJHV� OHV VHQVDWLRQV SUp�
VHQWHV VRQW FRQVWDPPHQW KDSSpHV SDU OHV VRXYHQLUV GH VHQVDWLRQV SDV�
VpHV� $LQVL� OHV SHQVpHV GH 0DFPDVWHU GqV O·RXYHUWXUH GH OD WpWUDORJLH
GpULYHQW GH VD VLWXDWLRQ SUpVHQWH GDQV OH WUDLQ� j XQ UDSSHO FRPSODLVDQW
GH O·DVFHQVLRQ TX·LO D DFFRPSOLH � FHOXL�FL OH FRQGXLW j XQH PpGLWDWLRQ
VXU OHV IHPPHV �HQ WDQW TXH SRVVLEOHV DFFHVVRLUHV GH OD UpXVVLWH� RX REV�
WDFOHV j FHOOH�FL�� TXL HOOH�PrPH GpERXFKH VXU O·pYRFDWLRQ GH 7LHWMHQV�
TXL O·D VDXYp GHV IHPPHV HW HQ HVW OXL�PrPH YLFWLPH� /·HVSULW GH 0DF�
PDVWHU HϱHFWXH DORUV XQH KDOWH SRXU UHWRXUQHU EULqYHPHQW DX SUpVHQW�
DYHF OD FRQVFLHQFH GH V·rWUH pJDUp � PDLV LO UHSDUW ELHQW{W GDQV XQ SDVVp
SOXV SURFKH � OH VRXYHQLU GX PDWLQ PrPH �6'1 ������� -RVHSK 0LOOHU
VRXOLJQH XQ IRQFWLRQQHPHQW VLPLODLUH GDQV 0UV� 'DOORZD\ �

2QH ZD\ WKH FKDUDFWHUV LQ0UV� 'DOORZD\ DFKLHYH FRQWLQXLW\ DQG ZKROH�
QHVV LV WKURXJK WKH HDVH ZLWK ZKLFK LPDJHV IURP WKHLU SDVWV ULVH ZLWKLQ
WKHP WR RYHUZKHOP WKHP ZLWK D VHQVH RI LPPHGLDWH SUHVHQFH� ,I WKH
FKDUDFWHUV RI WKH QRYHO OLYH DFFRUGLQJ WR DQ DEUXSW� GLVFRQWLQXRXV�
QHUYRXV UK\WKP� ULVLQJ RQH PRPHQW WR KHLJKWV RI HFVWDV\ RQO\ WR EH
GURSSHG DJDLQ LQ VXGGHQ WHUURU RU GHVSRQGHQF\� QHYHUWKHOHVV WKHLU
H[SHULHQFH LV PDUNHG E\ SURIRXQG FRQWLQXLWLHV� 7KH UHPDUNDEOH DFFHVV
WKH FKDUDFWHUV KDYH WR WKHLU SDVW LV RQH VXFK FRQWLQXLW\� 7KH SUHVHQW�
IRU WKHP� LV WKH SHUSHWXDO UHSHWLWLRQ RI WKH SDVW Ǯ�

'H IDLW� FRPPH 0DFPDVWHU� &ODULVVD 'DOORZD\ V·LPPHUJH
PDFKLQDOHPHQW GDQV OH SDVVp GqV OHV SUHPLqUHV SDJHV GX URPDQ �

�� -RVHSK 0๠ຮຮෞ༬� )LFWLRQ DQG 5HSHWLWLRQ � 6HYHQ (QJOLVK 1RYHOV� 2[IRUG � %ODFNZHOO�
����� S� ����
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$IWHU D GHVFULSWLRQ RI &ODULVVD·V UHFRJQLWLRQ WKDW LW LV D ϧQH GD\ DQG
MXVW IROORZLQJ WKH ϧUVW LQVWDQFH RI WKH PRWLI RI WHUURU FRPELQHG ZLWK
HFVWDV\ �© :KDW D ODUN � :KDW D SOXQJH � ª�� WKH UHDGHU LV © SOXQJHG ª
ZLWKLQ WKH FORVHQHVV RI DQ H[SHULHQFH ZKLFK VHHPV WR EH SDUW RI WKH
SUHVHQW >���@� $FWXDOO\� WKH H[SHULHQFH LV IURP &ODULVVD·V DGROHVFHQFH Ǯ�

&H UHWRXU RSLQLkWUH GH OD FRQVFLHQFH YHUV OH SDVVp FRUUHVSRQG DX
SKpQRPqQH j O·±XYUH GDQV OD WpWUDORJLH IRUGLHQQH� /H SUpVHQW HVW
FRQVWDPPHQW KDELWp SDU OH SDVVp� HW OHV SHUVRQQDJHV IRQW O·H[SpULHQFH
GX PRQGH DYDQW WRXW j WUDYHUV OH ϧOWUH GH OHXUV UpPLQLVFHQFHV� 3RXU
pFKDSSHU j O·LPPpGLDWHWp G·XQH VLWXDWLRQ TXL PHQDFH OH VXMHW� OH MH
SUpVHQW VH UpIXJLH GDQV XQ MH DQWpULHXU�
/H WH[WH GH :RROI VRXOLJQH SDU DLOOHXUV OD GLPHQVLRQ VSDWLDOH GH FHWWH
VXSHUSRVLWLRQ GHV WHPSRUDOLWpV � FHWWH QRWLRQ HVW pJDOHPHQW FUXFLDOH
FKH] )RUG � © ZH DUH DOPRVW DOZD\V LQ RQH SODFH ZLWK RXU PLQGV VRPH�
ZKHUH TXLWH RWKHU ǯ� ª 6XU OH IURQW� OHV HVSDFHV UHPpPRUpV R� OH VXMHW
VH GpSODFH HQ SHQVpH VHUYHQW GH UHIXJHV� GH VDQFWXDLUHV SRXU VRQ LQWp�
JULWp SV\FKRORJLTXH� &HWWH QRWLRQ HVW FHQWUDOH DX WH[WH GH 1R (QHP\�
TXL H[SORUH OD UHODWLRQ HQWUH OD JXHUUH HW OHV SD\VDJHV GDQV OD SV\FKR�
ORJLH GX VROGDW� /H QDUUDWHXU PLV HQ DE\PH� *ULQJRLUH� GpWDLOOH TXDWUH
SD\VDJHV GLVWLQFWV TXL O·RQW DLGp j UpVLVWHU DX FKRF GH OD JXHUUH �

*ULQJRLUH KDG IRXU ODQGVFDSHV� ZKLFK UHSUHVHQW IRXU PRPHQWV LQ IRXU
\HDUV ZKHQ� IRU YHU\ VKRUW LQWHUYDOV� WKH VWUDLQ RI WKH ZDU OLIWHG LWVHOI
IURP WKH PLQG� 7KH\ ZHUH� WKRVH LQWHUPLVVLRQV RI WKH VSLULW� H[DFWO\
OLNH JD]LQJ WKURXJK ULIWV LQ D PLVW ǰ�

2Q SHXW QRWHU XQH QRXYHOOH IRLV O·HQWUHODFHPHQW GHV QRWLRQV GX
WHPSV HW GH O·HVSDFH TXL HVW G·DLOOHXUV WUDQVIpUpH j O·HVSULW � FHOXL�FL
GHYLHQW OXL�PrPH XQ HVSDFH�WHPSV j SDUFRXULU� ­ WUDYHUV VRQ UHFRXUV
DX VRXYHQLU� O·rWUH DEVWUDLW VD FRQVFLHQFH GH OD VLWXDWLRQ SUpVHQWH� 6XU
OH IURQW� 7LHWMHQV QH FHVVH GH ϧ[HU VRQ DWWHQWLRQ VXU GHV VRXYHQLUV SUpFLV
SRXU QH SDV DϱURQWHU OHV FKRFV GH SOHLQ IRXHW � ORUV G·XQH FRQYHUVDWLRQ
WUqV pSURXYDQWH DYHF &DPSLRQ� LO RSqUH XQH ϧ[DWLRQ GpVHVSpUpH VXU XQ
VRXYHQLU HW VHV GpWDLOV OHV SOXV LQVLJQLϧDQWV �

'HDPRQW " 1R� 'RXDXPRQW���� 7DNHQ IURP WKH HQHP\ DERXW D ZHHN
EHIRUH���� :KHQ ZRXOG WKDW EH " +H KDG ORVW DOO VHQVH RI FKURQRORJ\����
,Q 1RYHPEHU���� $ EHJLQQLQJ RI VRPH 1RYHPEHU���� :LWK D PLUDFOH RI

�� ,ELG�� S� ����
�� )໦༬෋� © 2Q ,PSUHVVLRQLVP ª� RS� FLW�� S� ������
�� )RUG 0DGR[ )໦༬෋� 1R (QHP\� pG� 3DXO 6NLQQHU� ����� 0DQFKHVWHU � &DUFDQHW�
����� S� ���
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VXQVKLQH � QRW D FORXG� WKH PXG WRZHULQJ XS VKXW \RX LQ LQWLPDWHO\
ZLWK D VN\ WKDW DFKHG IRU OLPSLGLW\� �103 ����

/H UHFRXUV DX SDVVp SHUPHW DXVVL j O·HVSULW GH UHQGUH IDPLOLHU HW GRQF
GHPDvWULVHU FH TXL HVW LQVRXWHQDEOHPHQW DXWUH� /H SD\VDJH GH OD JXHUUH
PRGHUQH HVW DLQVL DVVLPLOp SDU 7LHWMHQV j XQH WDSLVVHULH GHV *REHOLQV �

$ JUHDW SODQH� WKH ODUJHVW KH KDG WKHQ VHHQ� ZDV PRYLQJ RYHU�
EHKLQG KLV EDFN� ZLWK IRXU OLWWOH SODQHV DV DQ HVFRUW� >���@ +LJK�
SXUSOLVK�EOXH KHDSV� OLNH WKH VWHDP GRPHV RI HQJLQHV RU WKH EUHDVWV
RI ZRPHQ���� %OXLVK�SXUSOH� 0RUH EOXH WKDQ SXUSOH���� /LNH DOO )UDQFR�
%HOJLDQ *REHOLQ WDSHVWU\���� $QG DOO TXLHW��� �103 ����

/H UHFRXUV DX SDVVp V·DFFRPSDJQH G·XQH DWWHQWLRQ j O·H[DFWLWXGH GX
ODQJDJH� VHORQ OD VWUDWpJLH SURSUH j 7LHWMHQV SRXU DϱURQWHU ³ RX SUpFL�
VpPHQW� SRXU pYLWHU G·DϱURQWHU IURQWDOHPHQW ³ OHV WUDXPDWLVPHV GH OD
JXHUUH TXL PHQDFHQW OH VXMHW GH GLVVROXWLRQ� /·REVHVVLRQ LGpRORJLTXH
SRXU O·HVWKpWLTXH GX SDVVp� GH ULGLFXOH RX JURWHVTXH� GHYLHQW XQ JHVWH
GpVHVSpUp GH SUpVHUYDWLRQ GX PRL� /D VFLVVLRQ WHPSRUHOOH GX PRL HVW
XQH VWUDWpJLH GH VXUYLH � OD FRQVFLHQFH GpVHUWH OH FKRF SUpVHQW HW VH
UpIXJLH GDQV XQH VWUDWH WHPSRUHOOH DQWpULHXUH SRXU VH SUpVHUYHU�

kYl H� LāLRCa3 3N 0āaRnj3

&H UHIXJH GDQV XQ DXWUH HVSDFH�WHPSV� FH UHFRXUV FRQVWDQW j GHV UpIp�
UHQFHV H[DFWHV H[SOLTXH OH VXSSOLFH TXH FRQVWLWXH OD SHUWH GH PpPRLUH
FKH] 7LHWMHQV j OD VXLWH G·XQ ERPEDUGHPHQW� GDQV OD GHX[LqPH SDUWLH
GH 6RPH 'R 1RW � � � � /D SHUWH GH PpPRLUH FRQVWLWXH FHUWHV pYLGHPPHQW
XQH VWUDWpJLH GH O·LQFRQVFLHQW SRXU SHUPHWWUH DX VXMHW GH VXUYLYUH j
XQ FKRF SV\FKRORJLTXH H[FHVVLI� 0DLV OD SHUWH GH PpPRLUH SOXV JpQp�
UDOH TXL DFFRPSDJQH FH SURFHVVXV GH UHIRXOHPHQW GH O·LQVRXWHQDEOH HVW
YpFXH DYHF PDODLVH SDU XQ 7LHWMHQV SRXU TXL OH UHFRXUV j OD PpPRLUH HVW
XQ RXWLO IRQGDPHQWDO GH PLVH j GLVWDQFH GHV FKRFV LPPpGLDWV� /D QDUUD�
WLRQ LQVLVWH VXU OH FDUDFWqUH WHUQH GH 7LHWMHQV GDQV FHWWH GHX[LqPH SDU�
WLH � OH WHUPH © GXOO ª HW VHV GpULYpV HVW DSSOLTXp j 7LHWMHQV GH PDQLqUH
UpFXUUHQWH �6'1 ���� ���� ���� ����� HW VHPEOH ϧJXUHU OD SHUWH GH
FDSDFLWp FKH] FHOXL�FL j DSSUpKHQGHU OH SUpVHQW FRPPH UHϩHW GX SDVVp�
/D PpPRLUH GH 7LHWMHQV DSUqV OD FRPPRWLRQ HVW HQ HϱHW XQH FKDPEUH
G·pFKRV SUHVTXH YLGH� TX·LO V·DWWDFKH j UHPSOLU GH QRXYHDX� /RUVTX·LO \
SDUYLHQW SDU pFODLUV� DX GHX[LqPH FKDSLWUH� LO UHWURXYH WHPSRUDLUHPHQW
VRQ DQFLHQQH HϫFDFLWp � j FHWWH RFFDVLRQ� OD UpFXUUHQFH GH © GXOO ª HVW
VXSSODQWpH SDU OH SRO\SWRWH GH © VZLIW ª � © KH ZRQGHUHG VZLIWO\ >���@ KH
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UDQ VZLIWO\ RYHU ZKDW KDG KDSSHQHG LQ WKH WUDLQ IURP 6FRWODQG DQG EHIRUH ª
�6'1 ����� /H PDQTXH G·pFODW GpQRWp SDU O·DGMHFWLI © GXOO ª HVW DEROL� OHV
VRXYHQLUV VXUJLVVDQW FRPPH DXWDQW G·LOOXPLQDWLRQV � © %HUZLFN VXGGHQO\
ϩDVKHG LQWR 7LHWMHQV· PLQG� ª &HWWH UHPpPRUDWLRQ QH FRUUHVSRQG SDV j
XQ SURFHVVXV GH UpPLQLVFHQFH WHO TX·RQ OH WURXYH GDQV O·pFULWXUH GH
0DUFHO 3URXVW SDU H[HPSOH� PDLV FRQVLVWH HQ XQ UDSSHO G·pYpQHPHQWV
SUpFLV HW OLQpDLUH� 7LHWMHQV UHWURXYH O·H[DFWLWXGH G·HVSULW PDQLIHVWpH
GDQV OD SUHPLqUH SDUWLH � HQ WpPRLJQH� j O·LVVXH GH FHWWH UHPpPRUDWLRQ�
VD ORQJXH WLUDGH HQ UpSRQVH j 3RUW 6FDWKR �6'1 ����� TXL V·RSSRVH j OD
IRLV j VHV SURSUHV SKUDVHV FRXUWHV HW YDJXHV� VLPSOHV pFKRV GHV SDUROHV
GH 6\OYLD� DX SUHPLHU FKDSLWUH� HW DX[ UpSRQVHV HQWUHFRXSpHV GH 6FD�
WKR j OD WLUDGH SUpVHQWH� /H FKDQJHPHQW VDLVLVVDQW RSpUp FKH] 7LHWMHQV�
TXL UHGHYLHQW VHPEODEOH DX 7LHWMHQV SUpVHQWp GDQV OD SUHPLqUH SDUWLH�
UpYqOH OH U{OH PDMHXU GH OD PpPRLUH GDQV OD FRQVWUXFWLRQ HW OD VWDELOLWp
GH O·LGHQWLWp GH O·LQGLYLGX � F·HVW HQ UHFRXYUDQW SHX j SHX OD PpPRLUH
TXH 7LHWMHQV UHWURXYH OD PDvWULVH HW O·DXWRULWp TXL OH FDUDFWpULVDLHQW
GDQV OH SUHPLHU YROHW GX URPDQ� )DFH j FHW LQWHUORFXWHXU GH QRXYHDX
HQ SOHLQH SRVVHVVLRQ GH VHV PR\HQV� F·HVW j SUpVHQW 3RUW 6FDWKR TXL
VH FRQWHQWH GH IDLUH pFKR DX[ SDUROHV GH 7LHWMHQV �6'1 ����� /·rWUH
DSSDUDvW VWUXFWXUp DYDQW WRXW SDU VD UHODWLRQ DX SDVVp�

: /3c ,R\nCII3c qC03c

'DQV 3DUDGH·V (QG� OH VXMHW VH SHUG� VH IUDJPHQWH HW VH GpOLWH � O·pYp�
QHPHQW FDWDO\VHXU HW UpYpODWHXU GH O·pFODWHPHQW HW GH O·HϱRQGUHPHQW
GX PRL HVW ELHQ V�U FHW pOpPHQW FHQWUDO DX[ TXDWUH WRPHV TXH FRQVWL�
WXH OD JXHUUH� 0D[ 6DXQGHUV VRXOLJQH OD SUHVFLHQFH DYHF ODTXHOOH )RUG
PHVXUD OHV FRQVpTXHQFHV GH OD JXHUUH VXU OD SV\FKRORJLH GqV OH GpEXW
GH OD JXHUUH � © :LWKLQ D IHZ GD\V RI WKH RXWEUHDN� KH ZDV SRQGHULQJ
WKH HϱHFWV RQ KLV PLQG� RQ QDWLRQDO SV\FKRORJLHV� RQ OLWHUDWXUH DQG VRFL�
HW\ Ǯ� ª 'DQV VD PRQRJUDSKLH VXU )RUG� 0D[ 6DXQGHUV PHW HQ OXPLqUH
OD IDoRQ GRQW 3DUDGH·V (QG H[SORUH FHV FRQVpTXHQFHV SV\FKRORJLTXHV
GH OD *UDQGH *XHUUH� ­ SDUWLU G·XQH SKUDVH GH 7LHWHMHQV GDQV 1R 0RUH
3DUDGHV ³ © WKH WKLQJ LV WR EH DEOH WR VWLFN WR WKH LQWHJULW\ RI \RXU FKDU�
DFWHU� ZKDWHYHU HDUWKTXDNH VHWV WKH KRXVH WXPEOLQJ RYHU \RXU KHDG���� ª
�103 ����� LO V·LQWpUHVVH j OD PLVH HQ TXHVWLRQ GH O·LQWpJULWp GX PRL �

2QH TXHVWLRQ >WKH WHWUDORJ\@ ZRUULHV DW IURP PDQ\ DQJOHV LV ZKDW >���@
LQWHJULW\ PHDQV LQ D ZRUOG FKDRWLFDOO\ GLVWXUEHG � LQ ZKLFK © WKHUH ZDV

�� 6೻ཟໍ෋ෞ༬༼� © ,QWURGXFWLRQ ª� GDQV )໦༬෋� :DU 3URVH� RS� FLW�� S� ��
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QRWKLQJ VWUDLJKWIRUZDUG ª� >���@ )RUG LV XVLQJ KLV RZQ H[SHULHQFHV DQG
IHHOLQJV WR H[SORUH D PRUH PRPHQWRXV KLVWRULFDO TXHVWLRQ � © DOO SURSHU
PHQ� ª KH ZURWH LQ ����� © IRU WKH ODVW ϧYH \HDUV KDYH EHHQ VKDNHQ�
HDUWKTXDNHG� DQG GLVWXUEHG� WR WKH ORZHVW GHSWKV RU WKHLU EHLQJV� ª >���@
2QH RI WKH ZDU·V SURIRXQG FKDQJHV ZDV WKDW LW DOWHUHG WKH ZD\ SHR�
SOH WKRXJKW DERXW WKH PLQG DQG PRUDOLW\� )RU WKH ϧUVW WLPH� © VKHOO
VKRFN ª ZDV UHFRJQL]HG DV D SV\FKRORJLFDO VWDWH GLVWLQJXLVKDEOH IURP
FRZDUGLFH Ǯ�

/D JXHUUH FRQVWLWXH GRQF XQH PHQDFH HPEOpPDWLTXH GH O·LQWpJULWp
GX PRL � PDLV HOOH Q·HVW SDV OH VHXO WUDXPDWLVPH DXTXHO VRQW FRQIURQWpV
OHV SHUVRQQDJHV GH 3DUDGH·V (QG � FHX[�FL DSSDUDLVVHQW HQ HϱHW SUHVTXH
FRQVWDPPHQW HQ pWDW GH FKRF�

:YS /Ccja�,jCRNc 0n cnE3j

7LHWMHQV HVW OH SHUVRQQDJH OH SOXV VRXYHQW GpFULW FRPPH PHQDFp
G·HϱRQGUHPHQW SV\FKRORJLTXH � F·HVW VXUWRXW j WUDYHUV OXL TXH )RUG
V·DWWDFKH j H[SORUHU OHV UpDFWLRQV GX VXMHW IDFH j GHV WUDXPDWLVPHV
GLYHUV� /H SOXV VRXYHQW� XQH GLVWDQFH V·LQVWDXUH HQWUH XQ FKRF HW OD
FRQVFLHQFH GX SHUVRQQDJH� JUkFH j OD FUpDWLRQ VSRQWDQpH G·XQ pFUDQ
TXL SHXW SUHQGUH GLYHUVHV IRUPHV� &HOD HVW SDU H[HPSOH PDQLIHVWH GDQV
OD VFqQH ϧQDOH GH OD SUHPLqUH SDUWLH� ORUV GH OD FROOLVLRQ HQWUH OD FKDU�
UHWWH GH 7LHWMHQV HW 9DOHQWLQH HW OD YRLWXUH GX JpQpUDO &DPSLRQ� /·HVSULW
GH 7LHWMHQV UHFRXUW j OD PpWDSKRUH HW j O·H[DFWLWXGH PDWKpPDWLTXH
SRXU WHQWHU GH GpYLHU OH FKRF � © 1RW WHQ \DUGV DKHDG 7LHWMHQV VDZ D WHD�
WUD\� WKH XQGHUQHDWK RI D EODFN�ODFTXHUHG WHD�WUD\� JOLGLQJ WRZDUGV WKHP�
PDWKHPDWLFDOO\ VWUDLJKW� MXVW ULVLQJ IURP WKH PLVW ª �6'1 ����� /H FKRF HVW
G·DXWDQW SOXV LQGLUHFW �SRXU 7LHWMHQV FRPPH SRXU OH OHFWHXU� SXLVTXH
O·DFFLGHQW QRXV HVW GRQQp j YRLU XQLTXHPHQW j WUDYHUV OH ϧOWUH GH OD
FRQVFLHQFH GH 7LHWMHQV� TXH OD PpWDSKRUH V·HϱHFWXH LQ DEVHQWLD � FH
Q·HVW TX·D SRVWHULRUL TXH OH OHFWHXU� HW VDQV GRXWH DXVVL 7LHWMHQV� UHFRQV�
WLWXH OHV pYpQHPHQWV HW FRPSUHQG TXH FH SODWHDX j WKp IDLW UpIpUHQFH
j OD YRLWXUH GH &DPSLRQ� 8QH FRXFKH VXSSOpPHQWDLUH V·DMRXWH j FHW
pWDJHPHQW GX VHQV� SXLVTXH OD PpWDSKRUH V·DSSOLTXH HOOH�PrPH j XQH
PpWRQ\PLH GH OD YRLWXUH � OH © SODWHDX j WKp ǯ ª IDLW UpIpUHQFH DX IUDFDV

�� 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW�� S� ����
�� /D PpWDSKRUH GX SODWHDX j WKp HVW WLVVpH WRXW DX ORQJ GH OD WpWUDORJLH � OHV VRQR�
ULWpV GH © WHD�WUD\ ª VRQW G·DLOOHXUV pWUDQJHPHQW SURFKHV FHOOH GH © 7LHWMHQV ª� /D PpWD�
SKRUH GX SODWHDX j WKp FRQVWLWXH XQ ϧO GLUHFWHXU HQWUH OHV FKRFV SV\FKRORJLTXHV GH
O·DYDQW�JXHUUH HW FHX[ GH OD JXHUUH� 'DQV O·LQFLSLW GH 1R 0RUH 3DUDGHV� HOOH GpVLJQH
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FDXVp SDU OD YRLWXUH� HW QRQ j OD YRLWXUH HOOH�PrPH� &H IHXLOOHWDJH GX
VHQV EORTXH WRXWH DSSUpKHQVLRQ GLUHFWH GHV IDLWV� &HW XVDJH GH OD PpWD�
SKRUH HW GH OD PpWRQ\PLH HVW FRQMXJXp DYHF XQH DWWHQWLRQ PDWKpPD�
WLTXH j O·H[DFWLWXGH GHV VHQVDWLRQV UHVVHQWLHV � DLQVL� OH WHPSV VHPEOH
VH VXVSHQGUH GDQV OD FRQWHPSODWLRQ GH OD UXDGH GX FKHYDO � © $ VWRQH
VHD�KRUVH IURP WKH IRXQWDLQ RI 9HUVDLOOHV � ([DFWO\ WKDW � +DQJLQJ LQ DLU IRU
DQ HWHUQLW\ ª �6'1 ����� 3RXU pYLWHU GH UHVVHQWLU O·pYpQHPHQW j QX� OD
FRQVFLHQFH GH 7LHWMHQV OXL FRQIqUH XQH GLVWDQFH HVWKpWLTXH HW OH UDW�
WDFKH LQVWDQWDQpPHQW j GHV UpIpUHQFHV IDPLOLqUHV � OH FKHYDO FDEUp HVW
UDSSURFKp G·XQH VWDWXH GH OD IRQWDLQH GH 9HUVDLOOHV� HW� SOXV WDUG� VD
EOHVVXUH HVW UDPHQpH j XQ REMHW IDPLOLHU ³ XQ WDEOLHU RX XQ EDV �

© %ORRG UXQQLQJ GRZQ VROLG � /LNH DQ DSURQ� ª VKH VDLG�
+H ZDV DW ODVW DW KHU VLGH� ,W ZDV WUXH� %XW QRW VR PXFK OLNH DQ DSURQ�
0RUH OLNH D UHG� YDUQLVKHG VWRFNLQJ� +H VDLG �
© <RX·YH D ZKLWH SHWWLFRDW RQ� *HW RYHU WKH KHGJH � MXPS LW� DQG WDNH LW
Rϱ� ª �6'1 ����

/·DWWHQWLRQ LQWHOOHFWXHOOH SRUWpH j OD IDoRQ G·REVHUYHU SHUPHW GH
V·DEVWUDLUH GH OD SXUH VHQVDWLRQ� /·HVSULW VH FRQFHQWUH VXU XQH DVVLPL�
ODWLRQ OD SOXV H[DFWH SRVVLEOH GH OD EOHVVXUH j XQ REMHW WULYLDO� LQRI�
IHQVLI� (W F·HVW ELHQ FHOD TXL SHUPHW j 7LHWMHQV G·DJLU� GH SUHQGUH GHV
LQLWLDWLYHV � DSUqV VRQ REVHUYDWLRQ� LO ODQFH LPPpGLDWHPHQW GHV RUGUHV
FODLUV HW HϫFDFHV j 9DOHQWLQH SRXU EDQGHU OH FKHYDO� /H FKRF HVW DWWp�
QXp HQ pWDQW UpYHUEpUp SDU GHV PRWV HW GHV ϧJXUHV� HW UHQGX IDPLOLHU
SDU XQH DVVLPLODWLRQ j GX FRQQX� &H SDVVDJH DQWLFLSH OHV VWUDWpJLHV GH
FRQWRXUQHPHQW GHV FKRFV GH OD SDUW GHV VXMHWV HQ JXHUUH � HW LO UpYqOH
TXH FHV FKRFV SV\FKRORJLTXHV G·XQ QRXYHO RUGUH QH FRwQFLGHQW SDV DYHF
OD JXHUUH� PDLV SOXW{W DYHF OD PRGHUQLWp� 2XWUH OD PpWDSKRUH GX SOD�
WHDX j WKp TXL VH SRXUVXLW DX GpEXW GH 1R 0RUH 3DUDGHV� OH SURFHVVXV GH
GpIDPLOLDULVDWLRQ SURMHWWH VRXYHQW XQ XQLYHUV GRPHVWLTXH VXU O·XQLYHUV
GH OD JXHUUH �

$ ORQJ ULGJH RI OLJKW DERYH D ZRRGHQ EDQN� WKHQ VXGGHQO\� SHUYDVLYHO\�
D VRXQG ���� )RU DOO WKH ZRUOG DV� VKHOWHULQJ IURP UDLQ LQ D FRWWDJHU·V
ZDVKKRXVH RQ WKH PRRUV� \RX KHDU WKH FRWWDJHU·V FORWKHV ERLOLQJ LQ D
FRSSHU��� %XEEOH��� EXEEOH��� EXEEXEEXE��� EXEEOH��� 1RW WHUULEO\ ORXG³
EXW WHUULEO\ GHPDQGLQJ DWWHQWLRQ ���� 7KH *UHDW 6WUDIH ����

�103 ����

OH YDFDUPH GX ERPEDUGHPHQW � RQ SHXW G·DLOOHXUV VH GHPDQGHU VL O·DGMHFWLI TXHOTXH
SHX LQFRQJUX� © DXJXVW ª� SRXU GpVLJQHU OH SODWHDX j WKp GDQV O·RXYHUWXUH GH 1R 0RUH
3DUDGHV� Q·HVW SDV XQH DOOXVLRQ DX VXEVWDQWLI KRPRQ\PH GpVLJQDQW OH PRLV G·DR�W� PRLV
GH OD GpFODUDWLRQ GH JXHUUH HW TXL GpMj GDQV 7KH *RRG 6ROGLHU UpVRQQH SHUSpWXHOOHPHQW
FRPPH XQ PRLV IDWLGLTXH�
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)RUG PHQWLRQQH FHWWH GRPHVWLFDWLRQ GH OD JXHUUH GDQV VRQ HVVD\ pFULW
VXU OH IURQW� © $ 'D\ RI %DWWOH ª � © WKH JXQV >���@ FUXVKHG VORZO\ LQWR
WKH VDQG\ URDG EHKLQG LPPHQVH WUDFWRU PRQVWHUV OLNH LQFUHGLEOH NLWFKHQ
VWRYHV Ǯ� ª 'DQV OH SDVVDJH FLWp j SDUWLU GH 1R 0RUH 3DUDGHV� OD GpIDPL�
OLDULVDWLRQ HVW UHQIRUFpH SDU O·DEVHQFH GH WHUPHV GH FRPSDUDLVRQ� GH
SRLQWHXUV GH OD PpWDSKRUH � FRPPH GDQV O·LQFLSLW GH 1R 0RUH 3DUDGHV�
OD PpWDSKRUH HVW LQ DEVHQWLD MXVTX·j O·XOWLPH PRW GH OD SKUDVH SXLVTXH
© 6WUDIH ª QH VXUYLHQW TX·HQ GHUQLHU� 2Q UHWURXYH OD FUpDWLRQ GX VHQWL�
PHQW GH 8QKHLPOLFK WHO TXH OH GpFULW )UHXG � FH TXL HVW IDPLOLHU �© WKH
FRWWDJHU·V FORWKHV ERLOLQJ LQ D FRSSHU ª� GHYLHQW LQTXLpWDQW HQ SUHQDQW OHV
TXDOLWpV GH FH TX·LO GpFULW� HW TXL HVW OXL pWUDQJHU� (W FH TXL HVW pWUDQJHU
HVW UHQGX G·DXWDQW SOXV LQTXLpWDQW TXH VRQ EUXLW HVW SUpVHQWp FRPPH
IDPLOLHU� &HWWH PpWDSKRUH UHGLW� VXU OH PRGH SV\FKRORJLTXH� O·pTXL�
YDOHQFH HW O·HQWUHODFHPHQW GH OD VSKqUH GRPHVWLTXH HW GH OD VSKqUH
SXEOLTXH�
2XWUH FHV SURFpGpV GH GpIDPLOLDULVDWLRQ VSRQWDQpV HW LQYRORQWDLUHV�
OH UHFRXUV GpOLEpUp j OD FRQFHQWUDWLRQ LQWHOOHFWXHOOH SRXU DEVWUDLUH O·HV�
SULW G·XQH VLWXDWLRQ LPPpGLDWH LQVRXWHQDEOH VH UHWURXYH pJDOHPHQW
GDQV OD QDUUDWLRQ GH OD JXHUUH� 7LHWMHQV HW 0DFNHQ]LH V·DSSOLTXHQW
QRWDPPHQW j UHVSHFWLYHPHQW FRPSRVHU HW WUDGXLUH HQ ODWLQ XQ VRQQHW
GXUDQW OH ODSV GH WHPSV OH SOXV FRXUW SRVVLEOH� 7LHWMHQV DGRSWH FHWWH
GpPDUFKH ORUVTX·LO VH VHQW SHUGUH SLHG �

7KH KXW ZDV PRYLQJ VORZO\ XS DQG GRZQ EHIRUH WKH H\HV RI 7LHWMHQV�
+H PLJKW KDYH MXVW EHHQ NLFNHG LQ WKH VWRPDFK� 7KDW ZDV KRZ VKRFNV
WRRN KLP� +H VDLG WR KLPVHOI WKDW E\ *RG KH PXVW WDNH KLPVHOI LQ KDQG�
+H JUDEEHG ZLWK KLV KHDY\ KDQGV DW D SLHFH RI EXϱ SDSHU DQG ZURWH
RQ LW LQ D FROXPQ RI IDW� ZHW OHWWHUV

D
E
E
D
D
E
E
D DQG VR RQ�

+H VDLG RSSUREULRXVO\ WR &DSWDLQ 0DFNHQ]LH �
© 'R \RX NQRZ ZKDW D VRQQHW LV " *LYH PH WKH UK\PHV IRU D VRQQHW� >���@
*LYH PH WKH IRXUWHHQ HQG�UK\PHV RI D VRQQHW DQG ,·OO ZULWH WKH OLQHV�
,Q XQGHU WZR PLQXWHV DQG D KDOI� ª �103 ��������

�� )໦༬෋� :DU 3URVH� RS� FLW�� S� ���
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/D VWUDWpJLH GH FRQWRXUQHPHQW GX FKRF SDU 7LHWMHQV FRUUHVSRQG j FH
TXH $UPVWURQJ DQDO\VH FRPPH OD GLDOHFWLTXH GH O·DWWHQWLRQ HW GH OD
GLVWUDFWLRQ �

© 'LVWUDFWLRQ ª LV SDUW RI D FRQWLQXXP LQ ZKLFK WKH RWKHU H[WUHPH LV
© DWWHQWLRQ ª ³ WKDW ZKLFK EUHDNV GRZQ DV GLVWUDFWLRQ�HϱHFWV OLNH DXWR�
PDWLFLW\ LQWUXGH� >���@ :LOOLDP -DPHV·V GHϧQLWLRQ RI WKH WHUP H[HPSOL�
ϧHV WKLV VHQVH RI WKH VHOI � © IRFDOL]DWLRQ� FRQFHQWUDWLRQ� RI FRQVFLRXV�
QHVV DUH RI LWV HVVHQFH� ,W LPSOLHV ZLWKGUDZDO IURP VRPH WKLQJV LQ
RUGHU WR GHDO HϱHFWLYHO\ ZLWK RWKHUV� DQG LV D FRQGLWLRQ ZKLFK KDV
D UHDO RSSRVLWH LQ WKH FRQIXVHG� GD]HG� VFDWWHUEUDLQHG VWDWH ZKLFK LQ
)UHQFK LV FDOOHG GLVWUDFWLRQ� DQG =HUWUHXWKHLW LQ *HUPDQ ª� 5HVHDUFK
LQ WKLV DUHD RIWHQ LQYROYHG DQ LQWHUHVW LQ ZKDW ZH PLJKW QRZ FDOO
PXOWL�WDVNLQJ � WKH DELOLW\ RI WDVNV OLNH OLVWHQLQJ DQG FRPSXWDWLRQ WR
EH XQGHUWDNHQ DV © EDFNJURXQG ª RU PRWRU DFWLYLWLHV ZKLOH FRQVFLRXV
DWWHQWLRQ LV GLUHFWHG HOVHZKHUH >���@� 3RSXODU IDVFLQDWLRQ ZDV GLUHFWHG
DW SURGLJLHV ZKR FRXOG ZULWH VHSDUDWH ZRUGV ZLWK GLϱHUHQW KDQGV DQG
IHHW� ZKLOH SV\FKRORJLFDO H[SHULPHQWHUV FRQVLGHUHG WKH SRVVLELOLW\ RI
IRUFLQJ FRQVFLRXV SURFHVV LQ ZULWLQJ WR LWV OLPLWV Ǯ�

/D GLVWUDFWLRQ FRQVWLWXH GRQF XQH DXWUH IDoRQ GH FRQWUHU OD OLQpD�
ULWp WHPSRUHOOH � j WUDYHUV OD GLVWUDFWLRQ HVW LQLWLp XQ IHXLOOHWDJH WHP�
SRUHO ³ QRQ SDV XQ IHXLOOHWDJH QDUUDWLI FRPPH LO HQ D pWp TXHVWLRQ
GDQV OD GHX[LqPH SDUWLH ǯ� PDLV XQ IHXLOOHWDJH SV\FKRORJLTXH GX WHPSV�
HϱHFWXp SDU OHV SHUVRQQDJHV HX[�PrPHV � O·DFWLRQ DX SUHPLHU SODQ HVW
VXSHUSRVpH j XQH DFWLYLWp HQ DUULqUH�SODQ �© EDFNJURXQG ª��
'·DXWUH SDUW� OD QRWLRQ GH SURGLJH LFL PHQWLRQQpH SDU $UPVWURQJ
HVW DXVVL SUpVHQWH GDQV 3DUDGH·V (QG� /HV SDJHV TXL VXLYHQW OD SURSR�
VLWLRQ GX Gpϧ SDU 7LHWMHQV PRQWUHQW XQ HQWUHFURLVHPHQW YHUWLJLQHX[
GH GLYHUVHV YRL[ TXL VH VXSHUSRVHQW GDQV OD FRQVFLHQFH GH 7LHWMHQV �
UpϩH[LRQV LQWpULHXUHV VXU 6\OYLD� TXL V·HϱDFHQW j PHVXUH TXH 7LHWMHQV
VH FRQFHQWUH VXU OH VRQQHW � SOXVLHXUV GLVFXVVLRQV SUDWLTXHV HW HϫFDFHV
DYHF GHV RϫFLHUV HW GHV VROGDWV � HW OD FRPSRVLWLRQ GX VRQQHW� 7LHWMHQV
HVW XQ SURGLJH GH SRO\YDOHQFH� DLQVL TXH 0DFNHQ]LH OH IDLW UHPDUTXHU �
© , KDYHQ·W JRW \RXU NQDFN RI GRLQJ HOHYHQ WKLQJV DW RQFH ª �103 �����
$UPVWURQJ UDSSHOOH pJDOHPHQW O·DQDO\VH IUHXGLHQQH GH OD GLVWUDFWLRQ �

)RU )UHXG� DXWRPDWLFLW\ DQG GLVWUDFWLRQ DUH VLPLODUO\ FUHDWLYH� ,Q KLV
HDUOLHU ZRUN� KH UHODWHV WKHP WR WKH SUH�FRQVFLRXV UDWKHU WKDQ WKH
XQFRQVFLRXV� ,Q -RNHV DQG WKHLU UHODWLRQ WR WKH 8QFRQVFLRXV ������ KH
GHVFULEHV WKH PHFKDQLVP RI WKH MRNH DV © DXWRPDWLF ª� XWLOL]LQJ D VHW

�� $༬໅༼ཋ༬໦ໍศ� 7HFKQRORJ\ DQG WKH %RG\� RS� FLW�� S� ����
�� 9RLU OH FKDSLWUH VXU O·LPSUHVVLRQQLVPH OLWWpUDLUH� S� ��������
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UHVSRQVH LQ RUGHU WR VXEYHUW LW� VZLWFKLQJ FRQWH[WV UDSLGO\� 'LVWUDF�
WLRQ RSHUDWHV WR FDWFK WKH DWWHQWLRQ DQG NHHS WKH SV\FKH·V GHIHQVHV
RFFXSLHG ZKLOH WKH MRNH GRHV LWV ZRUN Ǯ�

&HWWH VWUDWpJLH HVW G·DLOOHXUV UHQGXH H[SOLFLWH GDQV XQH UpϩH[LRQ GH
7LHWMHQV �

+H KDG D UXOH � 1HYHU WKLQN RQ WKH VXEMHFW RI D VKRFN DW D PRPHQW RI
VKRFN� 7KH PLQG ZDV WKHQ WRR VHQVLWL]HG� 6XEMHFWV RI VKRFN UHTXLUH WR
EH WKRXJKW DOO URXQG� ,I \RXU PLQG WKLQNV ZKHQ LW LV WRR VHQVLWL]HG LWV
WKHQ FRQFOXVLRQV ZLOO EH WRR VWURQJ� �103 ����

3DU DLOOHXUV� j WUDYHUV OH VRQQHW� F·HVW j XQ GLVFRXUV WRXW SUpSDUp TXH
VH OLYUH OH VXMHW� XQ GLVFRXUV j OD IRUPH SUp�FRQGLWLRQQpH SDU OD VWUXF�
WXUH FRQWUDLJQDQWH GX VRQQHW� 2Q SHXW VH GHPDQGHU VL FHWWH VWUXFWXUD�
WLRQ WRXWH SUrWH GX GLVFRXUV QH FRUUHVSRQG SDV j FH TX·$QGUp 7RSLD
GpFULW FRPPH OD © GLVSDULWLRQ GX VXMHW SV\FKRORJLTXH ª j SURSRV GH
%ORRP� GDQV 8O\VVHV �

&KH] -R\FH >���@ RQ DVVLVWH VDQV FHVVH j OD GLVSDULWLRQ GX VXMHW SV\FKR�
ORJLTXH %ORRP� (W PDOJUp WRXW� TXHOTXH FKRVH SDUOH� FH TXHOTXH FKRVH
pWDQW FH TXL VWUXFWXUH OH GLVFRXUV ELHQ SOXV SURIRQGpPHQW HW LPSODFD�
EOHPHQW TX·XQ PRL SV\FKRORJLTXH� &H TXL HVW j O·±XYUH VDQV UHOkFKH
GDQV OH WH[WH EORRPLHQ� FH VRQW GHV PDWULFHV GH GLVFRXUV� IRUPHV
FRQWUDLJQDQWHV GDQV OHVTXHOOHV HVW REOLJp GH VH FRXOHU OH ODQJDJH GX
VXMHW %ORRP ǯ�

/HV © PDWULFHV GH GLVFRXUV ª WRXW SUpSDUp YLHQQHQW UHPSODFHU OD
SDUROH GX PRL ORUVTXH OD FRTXLOOH GX VXMHW HVW pYLGpH�

:Yl �nu ICLCj3c 03 Iȕćja3 - I3 a38n<3 0�Nc Iȕ@�IIn,CN�jCRN

/HV SHUFHSWLRQV VRQW IHXLOOHWpHV HQ GLYHUV QLYHDX[ GH UpDOLWp� GLYHUVHV
FRXFKHV TXL YLHQQHQW VH VXSHUSRVHU� &H UDSSRUW SV\FKRORJLTXH DX
PRQGH UHMRLQW ELHQ V�U OHV SULQFLSHV HVWKpWLTXHV GH O·LPSUHVVLRQQLVPH
OLWWpUDLUH WHOV TX·LOV RQW pWp GpYHORSSpV SOXV KDXW� /D YLVLRQ LPSUHVVLRQ�
QLVWH GX PRQGH GHYLHQW XQH VWUDWpJLH GH WUDLWHPHQW GX WUDXPDWLVPH
SRXU OH PRL� 0D[ 6DXQGHUV PHW HQ OXPLqUH FHWWH pTXDWLRQ HQWUH OD
YLVLRQ GH O·DUWLVWH HW FHOOH G·XQ VXMHW YLYDQW XQH H[SpULHQFH DX[ OLPLWHV
GH VRQ rWUH �

�� ,ELG�� S� ����
�� 7໦༝๠೻� © &RQWUHSRLQWV -R\FLHQV ª� RS� FLW�� S� ��������
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,Q 3DUDGH·V (QG )RUG PDSV WKH OLQH EHWZHHQ LOOXVLRQ DQG GHOXVLRQ�
DOZD\V DZDUH RI WKH GL]]\LQJ SUR[LPLW\ RI WKH ϧFWLRQDO PHWKRGV KH
LV XVLQJ WR WKH VXEMHFW�PDWWHU RI ZDU�WRUQ SV\FKRORJLHV� 7KH ZDU JDYH
D QHZ UHOHYDQFH WR KLV FRQVWDQW LQWHUHVW LQ H[WUHPH VWDWHV� VXSHUODWLYH
H[SHULHQFHV� YLVLRQV� $V WKRXVDQGV VXϱHUHG VXFK H[SHULHQFHV WKH\ KDG
VRPHWKLQJ LQ FRPPRQ ZLWK DUWLVWV� ZKRVH YLVLRQDULQHVV KDG WUDGLWLRQ�
DOO\ DOLHQDWHG WKHP� �7KLV LV WKH WKUXVW RI :RROI·V SUHVHQWDWLRQ RI WKH
VKHOO�VKRFNHG 6HSWLPXV 6PLWK LQ 0UV� 'DOORZD\� IRU LQVWDQFH Ǯ��

&HWWH SUpRFFXSDWLRQ HVW HQ HϱHW DX F±XU GHV SUREOpPDWLTXHV GX
PRGHUQLVPH� &H IHXLOOHWDJH GH SHUFHSWLRQV HVW UHQGX OLWWpUDO j WUDYHUV
XQ SKpQRPqQH TXH 7LHWMHQV V·REVWLQH j GpFULUH FRPPH XQH SHUVLVWDQFH
UpWLQLHQQH GXH j VRQ H[WUrPH IDWLJXH SK\VLTXH �

+LV H\HV� ZKHQ WKH\ ZHUH WLUHG� KDG WKDW WULFN RI UHSURGXFLQJ LPDJHV
RQ WKHLU UHWLQDV ZLWK WKDW H[WUHPH FOHDUQHVV� LPDJHV VRPHWLPHV RI
WKLQJV KH WKRXJKW RI� VRPHWLPHV RI WKLQJV PHUHO\ DW WKH EDFN RI WKH
PLQG� �103 ����

(Q UpDOLWp� OH SURFHVVXV V·DSSDUHQWH j XQH KDOOXFLQDWLRQ YHQDQW VH
VXSHUSRVHU HQ WUDQVSDUHQFH VXU OD YLVLRQ LPPpGLDWH GX PRQGH UpHO�
/·H[HPSOH OH SOXV FDUDFWpULVWLTXH HVW OD YLVLRQ GH OD PRUW GH 2 1LQH
0RUJDQ TXL V·LQWHUFDOH UpJXOLqUHPHQW HQWUH 7LHWMHQV HW OH PRQGH�
FRPPH ORUVTXH XQ RϫFLHU G·RUGRQQDQFH SURQRQFH OH QRP GX VROGDW
PRUW �

© 3RRU ³ 2 1LQH 0RUJDQ ���� ª DQG RYHU WKH ZKLWLVK VKHHW RI SDSHU RQ D
OHYHO ZLWK KLV QRVH 7LHWMHQV SHUFHLYHG WKLQ ϧOPV RI UHGGLVK SXUSOH WR EH
ZDYHULQJ� WKHQ D JOXWLQRXV VXUIDFH RI JXPP\ VFDUOHW SLJPHQW� 0RYLQJ �
,W ZDV RQFH PRUH DQ HϱHFW RI IDWLJXH� RSHUDWLQJ RQ WKH UHWLQD� WKDW
ZDV SHUIHFWO\ IDPLOLDU WR 7LHWMHQV� %XW LW ϧOOHG KLP ZLWK LQGLJQDWLRQ
DJDLQVW KLV RZQ ZHDNQHVV� +H VDLG WR KLPVHOI � :DVQ·W WKH QDPH RI WKH
ZUHWFKHG 2 1LQH 0RUJDQ WR EH PHQWLRQHG LQ KLV KHDULQJ ZLWKRXW KLV
UHWLQD SUHVHQWLQJ KLP ZLWK WKH JORZLQJ LPDJH RI WKH IHOORZ·V EORRG "
+H ZDWFKHG WKH SKHQRPHQRQ� JURZLQJ IDLQWHU� PRYLQJ WR WKH ULJKW�
KDQG WRS FRUQHU RI WKH SDSHU DQG WXUQLQJ D IDLQWO\ OXPLQRXV JUHHQ� +H
ZDWFKHG LW ZLWK D JULP LURQ\� �103 ����

&·HVW LFL O·pFUDQ YLVLRQQDLUH SODTXp VXU OH PRQGH TXL HVW LQYHVWL GH
UpDOLWp HW PrPH G·DFWLYLWp � 7LHWMHQV REVHUYH VHV PRXYHPHQWV DYHF SDV�
VLYLWp� /H PRQGH V·HQ WURXYH� SDU ULFRFKHW� GpUpDOLVp� 6DXQGHUV VRX�
OLJQH OD GXDOLWp GH FHV KDOOXFLQDWLRQV � © 7KHUH LV WKXV D GXDOLW\ DERXW
VXFK ϧOPV � DUH WKH\ KRVWLOH LUUXSWLRQV RI UHSUHVVHG SDLQ� RU SURWHFWLYH

�� 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW�� S� ����
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VFUHHQV IURP IHDU DQG PDGQHVV Ǯ " ª� 0D[ 6DXQGHUV FUHXVH OH SDUDGLJPH
GX FHQWUH HW GH OD SpULSKpULH j WUDYHUV OD PpWDSKRUH GH O·RPEUH HW GH
OD PDWLqUH TXL VH UHWURXYH GDQV GLYHUV pFULWV GH )RUG �

,Q 7KH 0DUVGHQ &DVH )RUG KDG UHJLVWHUHG WKH HϱHFWV RI WKH ZDU E\ FUHDW�
LQJ D ZRUOG LQ ZKLFK VXEVWDQFH DQG VKDGRZ DUH WUDQVSRVHG� ,WV PRGH RI
WU\LQJ WR DUWLFXODWH WKH JULHI DQG WHUURU RI WKH ZDU LQGLUHFWO\� WKURXJK
VXSSUHVVLRQV DQG LQQXHQGRHV� PHDQV WKDW FHQWUDO H[SHULHQFHV DUH SUH�
VHQWHG DV REVFXUH� VKDGRZ\� ZKHUHDV WKH SHULSKHUDO DQG LQVXEVWDQWLDO
DFTXLUHV DQ XQFDQQ\ VXEVWDQWLDOLW\ ǯ�

/D JXHUUH DSSDUDvW GRQF FRPPH XQH H[SpULHQFH VSHFWUDOH� /HV VWUDWp�
JLHV GH PLVH j GLVWDQFH G·XQH UpDOLWp LQVRXWHQDEOH SHXYHQW SUHQGUH OD
IRUPH G·pFUDQV IRXUQLV SDU OHV KDOOXFLQDWLRQV GDQV OHVTXHOOHV OD UpDOLWp
VH WURXYH YLGpH GH VXEVWDQFH DX SURϧW GH O·LOOXVLRQ�

:Yk H� 0āc3ajCRN 0n cnE3j

'DQV OHV FDV H[WUrPHV� HW ORUVTXH OHV VWUDWpJLHV GH PLVH j GLVWDQFH QH
IRQFWLRQQHQW SDV RX QH VRQW SDV j OD SRUWpH GHV SHUVRQQDJHV� OHXU HVSULW
VH PXH HQ VLPSOH FDLVVH GH UpVRQDQFH� HQUHJLVWUDQW OHV VHQVDWLRQV VDQV
SRXYRLU OHV RUGRQQHU HW OHXU GRQQHU XQ VHQV� /·pYLWHPHQW GX FKRF HVW
SHUPLV SDU XQ pYLGHPHQW GX VXMHW� 8QH UHPDUTXH GH 3HWHU 1LFKROOV
VXU OH PRGHUQLVPH DQJODLV G·DSUqV�JXHUUH V·DSSOLTXH SDUIDLWHPHQW j
FHV VLWXDWLRQV �

$V LQ )UHXG·V DFFRXQW RI WKH :ROI 0DQ ������� DQ HYHQW LQ WKH SDVW
UHTXLUHV D VHFRQG HYHQW WR UHOHDVH LWV WUDXPDWLF IRUFH� 7KH ϧUVW HYHQW
EHORQJV WR WKH VXEMHFW·V SDVW EXW LV H[SHULHQFHG DV VRPHWKLQJ IRUHLJQ
ZKHQ LW LV UHVWUXFWXUHG WKURXJK PHPRU\ ǰ�

)DFH j OD IURQWDOLWp G·XQ FKRF WHO TXH QXO VRXYHQLU QH SHXW V·\ UDW�
WDFKHU� OH VXMHW IRUGLHQ HVW OLWWpUDOHPHQW DQpDQWL� &H SKpQRPqQH HVW
FHUWHV XQH PHQDFH FRQVWDQWH HQ WHPSV GH JXHUUH� PDLV LO HVW pJDOH�
PHQW SUpVHQW GqV OH SUHPLHU WRPH� 'DQV OD SUHPLqUH SDUWLH GH 6RPH
'R 1RW � � � � 7LHWMHQV� WHQWDQW GH VH GLVWUDLUH GDQV XQ MHX GH SDWLHQFH
DϧQ GH QH SDV DϱURQWHU GH SOHLQ IRXHW OD UpDOLWp GX UHWRXU GH 6\OYLD�
HVW FHSHQGDQW UDSSHOp DX SUpVHQW SDU O·HQWUpH VRXGDLQH GH 0DFPDVWHU
TXL GpWUXLW VD WHQWDWLYH GH V·DEVWUDLUH GH OD UpDOLWp �

�� ,ELG�� S� ����
�� ,ELG�� S� ����
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RQH KDOI RI KLV PLQG ORVW LWVHOI LQ WKH UHDUUDQJHPHQW RI VFKHGXOHV� DQG
RQ KLV EULOOLDQW WDEOH KLV KDQGV VHW TXHHQV RQ NLQJV DQG FKHFNHG WKHLU
UHFXUUHQFHV� ,Q WKDW ZD\ WKH VXGGHQ HQWUDQFH RI 0DFPDVWHU JDYH KLP
D UHDOO\ WHUULEOH SK\VLFDO VKRFN� +H QHDUO\ YRPLWHG � KLV EUDLQ UHHOHG
DQG WKH URRP IHOO DERXW� +H GUDQN D JUHDW TXDQWLW\ RI ZKLVN\ LQ IURQW
RI 0DFPDVWHU·V JRJJOLQJ H\HV � EXW HYHQ DW WKDW KH FRXOGQ·W WDON� DQG
KH GURSSHG LQWR KLV EHG IDLQWO\ DZDUH RI KLV IULHQG·V HϱRUWV WR ORRVHQ
KLV FORWKHV� +H KDG� KH NQHZ� FDUULHG WKH VXSSUHVVLRQ RI WKRXJKW LQ KLV
FRQVFLRXV PLQG VR IDU WKDW KLV XQFRQVFLRXV VHOI KDG WDNHQ FRPPDQG
DQG KDG� IRU WKH WLPH� SDUDO\VHG ERWK KLV ERG\ DQG KLV PLQG�

�6'1 ������

0DOJUp VHV HϱRUWV� 7LHWMHQV QH SHXW WURXYHU GH ELDLV SRXU DϱURQWHU
FH FKRF GH PDQLqUH LQGLUHFWH� 6DUD +DVODP DQDO\VH SUpFLVpPHQW FH
SDVVDJH FRPPH OD GHVFULSWLRQ G·XQH FULVH GH QHUIV HW GpFULW OD GLVVR�
FLDWLRQ� QRQ VHXOHPHQW GX FRUSV HW GH O·HVSULW� PDLV GX FRQVFLHQW HW GH
O·LQFRQVFLHQW Ǯ� 7LHWMHQV VHPEOH VRUWLU GH OXL�PrPH� FRPPH O·LQGLTXH
6DUD +DVODP � © WKH SDUW RI KLP WKDW FDQ QRZ YDJXHO\ WKLQN LV XQGHUJR�
LQJ VRPHWKLQJ OLNH DQ RXW RI ERG\ H[SHULHQFH� ª /D VLWXDWLRQ PHQWDOH GH

�� 6DUD +DVODP SURSRVH XQH DQDO\VH GpWDLOOpH GH FH SDVVDJH �
7KLV LV WKH GHVFULSWLRQ RI D QHUYRXV EUHDNGRZQ� >���@ ,Q 7LHWMHQV� EDODQFHV >EHWZHHQ

LQVWLQFWLYH WHQGHQFLHV DQG WKH IRUFH E\ ZKLFK WKH\ DUH FRQWUROOHG@ KDYH FHDVHG WR ZRUN� ,Q
WKH ϧUVW OLQH� WKH ZRUG © 1HYHUWKHOHVV ª� EHWZHHQ WZR FRPPDV� FOHDUO\ GHFLGHV WKH LVVXH RI
VHOI�FRQWURO � 7LHWMHQV KDV ORVW LW� IRU WKDW ZRUG DOVR VLJQLϧHV WKH FRQFHSW © GHVSLWH KLPVHOI ª�
&RQFHQWUDWHG SK\VLFDO DFWLYLW\ FDQQRW UHVWRUH KLV HTXLOLEULXP DQG VR KH ORRNV WR SODQQLQJ
KLV IXWXUH OLIH ZLWK 6\OYLD WR HVFDSH KLV PHQWDO DJLWDWLRQ� +H GHFLGHV ZKDW KH ZDQWV� EXW
WKH WKUHHIROG UHSHWLWLRQ RI WKDW ZRUG VHHPV WR OHVVHQ LWV SRZHU � KH FDQ DUWLFXODWH WKH ZDQWV�
EXW IHDUV LPSRWHQFH LQ EULQJLQJ WKHP WR IUXLWLRQ ³ © 7KHVH ZHUH DOO GHϧQLWH EXW GLϫFXOW
WKLQJV��� ª� >���@
$QG VR KH UHWXUQV WR KLV FDUGV� DQG EHFDXVH KLV PLQG FDQ DFKLHYH JUHDW WKLQJV� RQH KDOI RI

LW GHGLFDWHV LWVHOI WR WKH EULOOLDQFH RI WKH WDEOH� 7KH RWKHU KDOI RI LW� IRU QRZ� LV XQPHQWLRQHG
LQ RUGHU IRU WKH IXOO LURQ\ RI 0DFPDVWHU·V HQWUDQFH WR EHFRPH DSSDUHQW� :KHQ 0DFPDVWHU
GRHV FRPH LQ� WKH HQRUPLW\ RI WKH HϱRUW LW KDV WDNHQ WR NHHS WKDW RWKHU KDOI VLOHQW VKRZV
LWVHOI LQ WKH SK\VLFDOLW\ RI WKH VKRFN FDXVHG� >���@ )RUG UHODWHV WKLV FROODSVH LQ TXLQWHVVHQWLDO
PDQQHU� IRU� LQ WKH ODQJXDJH KH FKRRVHV� 7LHWMHQV VHHPV DOPRVW WR H[FHHG QRUPDO KXPDQ
H[LVWHQFH� UDWKHU WKDQ EHFRPH OHVV WKDQ LW� >���@ 7LHWMHQV·V PLQG LV ZRUNLQJ WRR IDVW IRU KLP
WR EH DEOH WR WDON� WR FRQWURO KLPVHOI � HYHQ DQ HQRUPRXV DPRXQW RI WUDQTXLOOL]HU LQ WKH
IRUP RI ZKLVN\ GRHV QRW ZRUN� +H LV EH\RQG WDONLQJ� KH LV VRPHKRZ EH\RQG 0DPDVWHU·V
HϱRUWV WR ORRVHQ KLV FORWKHV� DQG WKH SDUW RI KLP WKDW FDQ QRZ YDJXHO\ WKLQN LV XQGHUJRLQJ
VRPHWKLQJ OLNH DQ RXW RI ERG\ H[SHULHQFH� 7KH ϧQDO VHQWHQFH TXRWHG VSOLWV KLP XS LQWR PDQ\
SDUWV ³ KH © KDG ª LV WKH H[SHULHQWLDO 7LHWMHQV� WKH OLYLQJ RQH � © KH NQHZ ª LV WKH SDUW RI KLP
WKDW XQGHUVWDQGV DQG FRPSUHKHQGV WKH SUHVHQW SDUDO\VLV� >���@ )RUG·V VKDWWHULQJ RI WKH PDQ
LQWR KLV FRQVWLWXHQW SDUWV �XVLQJ JUDPPDWLFDO WRROV� PLUURUV WKH GLVVROXWLRQ RI WKH V\VWHP RI
PDUULDJH WKDW LV LWV FDWDO\VW�
6DUD +೻༼ຮ೻໅� )UDJPHQWLQJ 0RGHUQLVP � )RUG 0DGR[ )RUG� WKH 1RYHO DQG WKH *UHDW

:DU� RS� FLW�� S� ������
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7LHWMHQV GpSDVVH LFL OD VFKL]H SV\FKRORJLTXH� /D FRQVFLHQFH HVW pMHFWpH
GX VXMHW� TXL GHYLHQW FRTXLOOH YLGH� /H VXMHW HQ SpULO YRLW VRQ PRL GpVHU�
WHU VD FRQVFLHQFH HW VH UpIXJLHU GDQV OHV LQWHUVWLFHV GH O·LQFRQVFLHQW�
/HV GHVFULSWLRQV GH WHOV SKpQRPqQHV VRQW UHPDUTXDEOHPHQW VLPL�
ODLUHV HQ WHPSV GH JXHUUH HW HQ WHPSV GH SDL[� /RUV GH OD FDWDVWURSKH
SUpFLSLWpH SDU 6\OYLD GDQV 1R0RUH 3DUDGHV� TXL O·REOLJH j UHWRXUQHU VXU
OH IURQW� 7LHWMHQV UHVVHQW j QRXYHDX FH GpWDFKHPHQW G� DX FDUDFWqUH
LQRXw GX FKRF VXEL �

+H RFFXSLHG KLPVHOI ZLWK KLV PLQG� :KDW ZDV LW JRLQJ WR GR " +H FDVW
EDFN DORQJ KLV PLOLWDU\ KLVWRU\ � ZKDW KDG KLV PLQG GRQH LQ VLPLODU
PRPHQWV EHIRUH "��� %XW WKHUH KDG QHYHU EHHQ D VLPLODU PRPHQW �

�103 ����

/H VXMHW VHPEOH DYRLU GpVHUWp OD FRTXLOOH GH O·LQGLYLGX HW V·REVHUYHU
GH O·H[WpULHXU� 'H PrPH� 9DOHQWLQH� GDQV O·pFKDQJH WpOpSKRQLTXH LQDW�
WHQGX HW WUDXPDWLVDQW TX·HOOH D DYHF 6\OYLD� HQWHQG XQH DXWUH IHPPH�
© QRW KHU RZQ ´VKHµ ª� SDUOHU DYHF VD SURSUH YRL[ �

6KH DQVZHUHG � DQG LW ZDV DV LI D VXEVWUDWXP RI KHU PLQG RI ZKLFK VKH
NQHZ QRWKLQJ PXVW KDYH EHHQ SUHSDUHG IRU WKDW YHU\ VSHHFK � VR WKDW
LW ZDV QRW KHU RZQ © VKH ª WKDW DQVZHUHG OHYHOO\ DQG FRROO\ �
© <RX KDYH SUREDEO\ PLVWDNHQ WKH SHUVRQ \RX DUH VSHDNLQJ WR� 3HU�
KDSV \RX ZLOO DVN 0U� 7LHWMHQV WR ULQJ XS 0UV� :DQQRS ZKHQ KH LV DW
OLEHUW\� ª �6'1 ����

/HV SHUVRQQDJHV DSSDUDLVVHQW FRPPH GHV HQYHORSSHV GpVHUWpHV GH
VXMHW� IDFH j OD IURQWDOLWp GX FKRF GH FHUWDLQV pYpQHPHQWV LQVRXWH�
QDEOHV� /·LQGLYLGX� GpIDLW GH VRQ VXMHW� HVW FRPPH HQJRXUGL� /D QRWLRQ
G·HQJRXUGLVVHPHQW HVW UHQGXH H[SOLFLWH SDU )RUG GDQV VRQ pFULW © $ 'D\
RI %DWWOH ª �

7KH SUHRFFXSDWLRQV RI P\ PLVVLRQ DEVROXWHO\ QXPEHG P\ SRZHUV RI
REVHUYDWLRQ� >���@ ,W LV� LQ IDFW� WKH VHQVH RI UHVSRQVLELOLW\ WKDW LV UHDOO\
QXPELQJ � \RXU © MRE ª LV VR LQϧQLWHO\ PRUH LPSRUWDQW WKDQ DQ\ RWKHU
KXPDQ QHFHVVLW\� RU WKH FRQVLGHUDWLRQV RI KXPDQLW\ Ǯ�

7LHWMHQV� j OD VXLWH GX ERPEDUGHPHQW GRQW LO HVW YLFWLPH DYDQW TXH
QH V·RXYUH OD GHX[LqPH SDUWLH GH 6RPH 'R 1RW � � � � VHQW VRQ FHU�
YHDX HQJRXUGL pJDOHPHQW � © ZLWK D EUDLQ WZR�WKLUGV RI ZKLFK IHOW QXPE ª
�6'1 ����� &HW HQJRXUGLVVHPHQW HVW VXUWRXW UHQGX GDQV OH WH[WH SDU

�� )໦༬෋� © $ 'D\ RI %DWWOH ª� :DU 3URVH� RS� FLW�� S� ���
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GHV PRPHQWV GH GpVRULHQWDWLRQ LQWHQVH TXL IRUPHQW SHXW�rWUH OHV IUDJ�
PHQWV G·pFULWXUH OHV SOXV UpVROXPHQW PRGHUQHV GH OD WpWUDORJLH� &HU�
WDLQV SDVVDJHV GH 3DUDGH·V (QG V·DSSDUHQWHQW HQ HϱHW SOXV j OD OLWWp�
UDWXUH GH O·DEVXUGH TXL V·HVW GpYHORSSpH GDQV OD GHX[LqPH PRLWLp GX
YLQJWLqPH VLqFOH� TX·j O·pFULWXUH GH OD ϧQ GX GL[�QHXYLqPH VLqFOH GDQV
ODTXHOOH O·pFULWXUH IRUGLHQQH V·HQUDFLQH� &·HVW OH FDV GH O·pSLVRGH GDQV
OHTXHO 7LHWMHQV DVVLVWH j OD PROHVWDWLRQ GHV VXϱUDJHWWHV� VXU OH WHUUDLQ
GH JROI ³ pSLVRGH TXL Q·HVW SDV VDQV IDLUH VRQJHU DX SUHPLHU FKDSLWUH
GH 7KH 6RXQG DQG WKH )XU\ �

+H ZDV DZDUH WKDW VRPHRQH� EUHDWKLQJ D OLWWOH KHDYLO\ IURP VPDOO
OXQJV� ZDV VWDQGLQJ FORVH WR KLP DQG ZDWFKLQJ KLP >���@ $ YRLFH VDLG �
© , VD\��� ª +H FRQWLQXHG WR ORRN DW KLV EDOO� © 6RUU\ WR VSRLO \RXU VKRW�
´WKH YRLFH VDLG�µ%XW��� ª
7LHWMHQV GURSSHG KLV FOXE DOWRJHWKHU DQG VWUDLJKWHQHG KLV EDFN� $ IDLU
\RXQJ ZRPDQ ZLWK D ϧ[HG VFRZO ZDV ORRNLQJ DW KLP LQWHQWO\� >���@
1RLVHV H[LVWHG� 6DQGEDFK� IURP EH\RQG WKH ORZ JDUGHQ ZDOO ϧIW\ \DUGV
DZD\� ZDV \HOSLQJ� MXVW OLNH D GRJ � © +L � +L � +L � +L � ª DQG JHVWLFXODW�
LQJ� +LV OLWWOH FDGG\� HQWDQJOHG LQ KLV JROI�EDJ� ZDV WU\LQJ WR VFUDPEOH
RYHU WKH ZDOO� 2Q WRS RI D KLJK VDQGKLOO VWRRG WKH SROLFHPDQ � KH ZDYHG
KLV DUPV OLNH D ZLQGPLOO DQG VKRXWHG� %HVLGH KLP DQG EHKLQG� VORZO\
ULVLQJ� ZHUH WKH KHDGV RI WKH *HQHUDO� 0DFPDVWHU DQG WKHLU WZR ER\V�
)XUWKHU DORQJ� LQ FRPSOHWLRQ ZHUH DSSHDULQJ WKH ϧJXUHV RI 0U� :DWHU�
KRXVH� KLV WZR FRPSDQLRQV DQG WKHLU WKUHH ER\V� 7KH 0LQLVWHU ZDV
ZDYLQJ KLV GULYHU DQG VKRXWLQJ� 7KH\ DOO VKRXWHG� �6'1 ���

&HWWH SDJH GpFULW XQH VRUWH GH SDQWRPLPH� XQH IDUFH DEVXUGH� /·XQLWp
YROH HQ pFODW � OHV FRUSV VRQW IUDJPHQWpV� 9DOHQWLQH Q·H[LVWH G·DERUG
TXH FRPPH YRL[ ³ © D YRLFH ª³� HW OH OLHQ HQWUH FHWWH YRL[ HW OD MHXQH
IHPPH TXH 7LHWMHQV YRLW Q·HVW SDV H[SOLFLWp � OH *pQpUDO� 0DFPDVWHU HW
OHXUV FDGGLHV VRQW SHUoXV VHXOHPHQW HQ WDQW TXH WrWHV� © KHDGV ª� HW OHV
DXWUHV KRPPHV HQ WDQW TXH VLOKRXHWWHV� © ϧJXUHV ª� ,OV QH VRQW GRQF SOXV
LGHQWLϧpV FRPPH GHV SHUVRQQHV KXPDLQHV� LQWqJUHV� /HV VHQVDWLRQV
HOOHV�PrPHV VRQW IUDJPHQWpHV � OHV SHUFHSWLRQV DXGLWLYHV HW YLVXHOOHV
QH VXUYLHQQHQW SDV VLPXOWDQpPHQW� PDLV VXFFHVVLYHPHQW� /·LQVLVWDQFH
VXU OHV LPSUHVVLRQV DXGLWLYHV LOOXVWUH OD IDoRQ GRQW O·HVSULW GX SHUVRQ�
QDJH� GpPXQL GH VHV UHSqUHV KDELWXHOV� HVW UpGXLW j O·pWDW GH VLPSOH
FDLVVH GH UpVRQDQFH � 7LHWMHQV HQWHQG OD UHVSLUDWLRQ SXLV OD YRL[ GH
9DOHQWLQH DYDQW GH OD YRLU � SXLV� DYDQW GH YRLU OHV VXϱUDJHWWHV SULVHV HQ
FKDVVH SDU OHV KRPPHV� LO QH SHUoRLW TXH GHV EUXLWV QRQ LGHQWLϧDEOHV ³
© QRLVHV ª� /·DEVHQFH WRWDOH GH FRQQH[LRQ ORJLTXH HW GH KLpUDUFKLVDWLRQ
HQWUH FHV GLϱpUHQWHV SHUFHSWLRQV GH OD SDUW GH 7LHWMHQV DERXWLW j XQH
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LPSUHVVLRQ G·DEVXUGLWp� /H OHFWHXU SDUWDJH DYHF 7LHWMHQV O·LPSRVVLEL�
OLWp GH IDLUH VHQV GH OD PXOWLSOLFLWp G·LPSUHVVLRQV� 3RXU TXL OLW OH URPDQ
DSUqV OD ϧQ GHV DQQpHV YLQJW� FH SDVVDJH pYRTXH GH IDoRQ WURXEODQWH
FHWWH DXWUH QDUUDWLRQ IUDJPHQWpH� pPLHWWpH� TX·HVW 7KH 6RXQG DQG WKH
)XU\� GH )DXONQHU� SXEOLpH j OD ϧQ GH OD PrPH GpFHQQLH Ǯ� 7LHWMHQV HVW
GDQV OD PrPH VLWXDWLRQ TXH %HQM\ GDQV O·LQFLSLW GX URPDQ GH )DXONQHU�
VXLYDQW OH MHX GH JROIHXUV HW GHV © FDGGLHV ª HW LQFDSDEOH GH IDLUH VHQV
GHV © EUXLWV ª GX PRQGH HQYLURQQDQW �OHV EUXLWV� © QRLVHV ª� GH QRWUH
WH[WH GHYLHQQHQW VRQV� © VRXQGV ª� GDQV OH URPDQ GH )DXONQHU�� 7LHWMHQV
HVW GpSHLQW FRPPH XQH VLPSOH FDLVVH GH UpVRQDQFH GXPRQGH H[WpULHXU�
TXL HQUHJLVWUH OHV VHQVDWLRQV VDQV OHV RUGRQQHU� VDQV OHXU GRQQHU VHQV�
/H VXMHW� LQFDSDEOH G·DSSUpKHQGHU GLUHFWHPHQW GHV pYpQHPHQWV LQVRX�
WHQDEOHV� GHYLHQW DORUV XQH DEVWUDFWLRQ � LO Q·HVW SOXV VXMHW VHQVLEOH�
LQFDUQp� PDLV VH WURXYH UpGXLW j XQ VLPSOH FRQFHSW pYLGp GH VXEVWDQFH�
j XQH SUpVHQFH�DEVHQFH� &H SKpQRPqQH HVW QRWDPPHQW PLV HQ ±XYUH
GDQV OH WH[WH SDU OHV PXOWLSOHV SRLQWV GH VXVSHQVLRQ TXL YLHQQHQW SHU�
IRUHU OHV GLVFRXUV HW OHV PRQRORJXHV LQWpULHXUV GHV SHUVRQQDJHV� MXV�
TX·DX WLWUH GX SUHPLHU YROXPH� /HV SRLQWV GH VXVSHQVLRQV� VLJQHV GH
O·pYLGHPHQW GX GLVFRXUV� YLHQQHQW DXVVL ϧJXUHU OD IDoRQ GRQW OH VXMHW
HVW SRQFWXHOOHPHQW UpGXLW j XQH DEVHQFH�
&·HVW GRQF j XQH UHSUpVHQWDWLRQ GX VXMHW IRQFLqUHPHQW SHUWXUEDQWH
TXH QRXV DYRQV DϱDLUH GDQV 3DUDGH·V (QG� /H VXMHW V·RXEOLH GDQV OHV
REMHWV TXL O·HQWRXUHQW HW TX·LO LQYHVWLW H[FHVVLYHPHQW GH VHQV� /H VXMHW
V·DEvPH pJDOHPHQW GDQV OD FRQWHPSODWLRQ VWpULOH GH VRQ UHϩHW� VHORQ
XQH REVHVVLRQ QDUFLVVLTXH YLVDQW j SUpPXQLU OH VXMHW FRQWUH OH FKDQJH�
PHQW HW OD PRUW� PDLV TXL ϧQLW SDU V·LQYHUVHU HW IDLUH SHUGUH DX VXMHW OD
FRQVFLHQFH GH VRQ LQWpJULWp FRPPH GH FHOOH G·DXWUXL � VXMHW HQ PDQTXH�
j WHO SRLQW TXH OHV SHUVRQQDJHV VHPEOHQW rWUH GHV IUDJPHQWV GH SHU�
VRQQHV� OHV SLqFHV pFODWpHV G·XQ WRXW GRQW RQ SHXW VH GHPDQGHU V·LO
SHXW MDPDLV rWUH HQWLqUHPHQW UHFRQVWLWXp�

�� :LOOLDP )೻ཟຮນໍෞ༬� 7KH 6RXQG DQG WKH )XU\� ���� � 1HZ <RUN � 1RUWRQ &ULWLFDO
(GLWLRQ� �����
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6L OH VXMHW GpFULW� FRPPH QRXV YHQRQV GH O·REVHUYHU� SDUWDJH QRPEUH
GH WUDLWV SURSUHV DX VXMHW GpSHLQW SDU OHV HVWKpWLTXHV PRGHUQLVWHV� LO
V·RSqUH FHSHQGDQW pJDOHPHQW XQ JOLVVHPHQW� &HOXL�FL VH MRXH DYDQW WRXW
GDQV OD UHSUpVHQWDWLRQ GX VWDWXW RQWRORJLTXH GX VXMHW�

S mN3 CNq3acCRN 0ȕ�jjaC$njc 0n cnE3j © IȕR$E3j

­ WUDYHUV OHXU DWWDFKHPHQW REVHVVLRQQHO DX PRQGH GHV REMHWV� FHU�
WDLQV SHUVRQQDJHV YRQW MXVTX·j DOLpQHU OHXU LQWpJULWp G·LQGLYLGX� ,O
V·DJLUD LFL G·pWXGLHU OHV FRQVpTXHQFHV RQWRORJLTXHV GHV FKRL[ LGpROR�
JLTXHV VXU OHVTXHOV QRXV QRXV VRPPHV SHQFKpV GDQV OH SUHPLHU YROHW
GH FHWWH pWXGH� 'HV FULWLTXHV VH VRQW UpFHPPHQW WRXUQpV YHUV FH TX·RQ
SHXW DSSHOHU XQH PpWDSK\VLTXH GH O·REMHW WHOOH TX·$QQ %DQϧHOG D SX
SDU H[HPSOH OD PHWWUH HQ pYLGHQFH GDQV O·pFULWXUH GH :RROI Ǯ� SRXU DQD�
O\VHU OH UDSSRUW j O·REMHW SURSUH DX PRGHUQLVPH � LO Q·DSSDUDvW QpDQ�
PRLQV SDV SRVVLEOH G·LQWHUSUpWHU 3DUDGH·V (QG VHORQ FHV OLJQHV� &·HVW
ELHQ G·XQH PpWDSK\VLTXH GX VXMHW TX·LO V·DJLW DX ϧO GHV TXDWUH YROXPHV�
/·REMHW UHSUpVHQWp GDQV 3DUDGH·V (QG Q·HVW HQ HϱHW FRQVLGpUp TXH GDQV
VRQ UDSSRUW DX VXMHW � QRXV Q·HQ WURXYRQV SDV GH GHVFULSWLRQ © JUD�
WXLWH ª� 'DQV OHV FDV R� O·REMHW VHPEOH rWUH LQYHVWL GH VXEMHFWLYLWp DX
GpWULPHQW GH O·LQGLYLGX� FH SKpQRPqQH HVW WRXMRXUV OH IDLW GX VXMHW �
F·HVW O·XVDJH GHV REMHWV SDU OHV SHUVRQQDJHV TXL HVW QRFLI HW DQ[LRJqQH�

�� $QQ %೻ໍฏ๠ෞຮ෋� 7KH 3KDQWRP 7DEOH � :RROI� )U\� 5XVVHOO� DQG WKH (SLVWHPRORJ\ RI
0RGHUQLVP� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� �����
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&RPPH QRXV DYRQV HX O·RFFDVLRQ GH OH FRQVWDWHU GDQV OHV GHX[ SUH�
PLHUV FKDSLWUHV GH FHWWH pWXGH� OH V\VWqPH GHV REMHWV HVW HVVHQWLHO DX[
SHUVRQQDJHV SRXU OHXU SHUPHWWUH G·pWDEOLU HW G·DϫFKHU OHXU LGHQWLWp
VRFLDOH� /H PRELOLHU FRQVWLWXH XQH WRLOH GH IRQG LQVpSDUDEOH GHV SHU�
VRQQDJHV� j WHO SRLQW TXH FHUWDLQV VH YRLHQW GpϧQLV SULQFLSDOHPHQW j
WUDYHUV OH GpFRU DX VHLQ GXTXHO LOV pYROXHQW� ,O FRQYLHQW FHSHQGDQW GH
GLϱpUHQFLHU GHX[ PRGDOLWpV GH FH UDSSRUW VSpFLϧTXH j O·REMHW � O·XQH
TXH QRXV DSSHOOHURQV HGZDUGLHQQH� HW GRQW OHV 0DFPDVWHU VRQW OHV
SOXV FODLUV UHSUpVHQWDQWV � O·DXWUH� LOOXVWUpH DX SUHPLHU FKHI SDU 6\OYLD�
FKH] TXL OD SUDWLTXH GH OD PRGHUQLWp VH FDUDFWpULVH SDU XQH SRXUVXLWH
HϱUpQpH GH OD PRGH�
/D UHODWLRQ GHV 0DFPDVWHU j OHXUV REMHWV V·DSSDUHQWH GDQV XQH FHU�
WDLQH PHVXUH j FHOOH GX FROOHFWLRQQHXU WHOOH TX·HOOH HVW GpSHLQWH SDU
%HQMDPLQ GDQV VRQ HVVDL © 8QSDFNLQJ P\ /LEUDU\ ª �

D UHODWLRQVKLS WR REMHFWV ZKLFK GRHV QRW HPSKDVL]H WKHLU IXQFWLRQDO�
XWLOLWDULDQ YDOXH ³ WKDW LV� WKHLU XVHIXOQHVV ³ EXW VWXGLHV DQG ORYHV
WKHP DV WKH VFHQH� WKH VWDJH� RI WKHLU IDWH� 7KH PRVW SURIRXQG HQFKDQW�
PHQW IRU WKH FROOHFWRU LV WKH ORFNLQJ RI LQGLYLGXDO LWHPV ZLWKLQ D PDJLF
FLUFOH LQ ZKLFK WKH\ DUH ϧ[HG DV WKH ϧQDO WKULOO� WKH WKULOO RI DFTXLVLWLRQ�
SDVVHV RYHU WKHP Ǯ�

'HX[ SDUDGLJPHV VH GpWDFKHQW LFL � O·LPPRELOLWp HW O·DEVHQFH G·XWL�
OLWDULVPH� '·XQH SDUW� OHV SDUDGLJPHV GH O·HQIHUPHPHQW HW GH OD ϧ[LWp
H[SULPpV SDU OHV WHUPHV © ORFNLQJ ª� © ZLWKLQ ª� © FLUFOH ª� © ϧ[HG ª� UDS�
SHOOHQW FXULHXVHPHQW FH TXH QRXV DYRQV GpMj HX O·RFFDVLRQ GH QRWHU
j SURSRV GX UDSSRUW GHV 0DFPDVWHU DX PRQGH � FHOXL�FL UHSRVH GH
PrPH VXU OD ϧJXUH GX FHUFOH IHUPp HW VXU OD SpWULϧFDWLRQ� '·DXWUH
SDUW� OHV REMHWV VRQW FRQVLGpUpV HW FKpULV SRXU HX[�PrPHV HW QRQ SRXU
O·XVDJH SRXU OHTXHO LOV IXUHQW LQLWLDOHPHQW FUppV ³ © QRW >���@ WKHLU IXQF�
WLRQDO� XWLOLWDULDQ YDOXH >���@ EXW WKHP DV WKH VFHQH� WKH VWDJH� RI WKHLU
IDWH ª� %HQMDPLQ FUHXVH FHWWH GLPHQVLRQ TXDQG LO pYRTXH j QRXYHDX
OH FROOHFWLRQQHXU GDQV 3DULV� FDSLWDOH GX ྗ๠ྗH VLqFOH �

/H FROOHFWLRQQHXU >���@ IDLW VRQ DϱDLUH GH O·LGpDOLVDWLRQ GHV REMHWV� &·HVW
j OXL TX·LQFRPEH FHWWH WkFKH VLV\SKpHQQH G·{WHU DX[ FKRVHV� SDUFH TX·LO
OHV SRVVqGH� OHXU FDUDFWqUH GH PDUFKDQGLVH� 0DLV LO QH VDXUDLW OHXU
FRQIpUHU TXH OD YDOHXU TX·HOOHV RQW SRXU O·DPDWHXU DX OLHX GH OD YDOHXU

�� :DOWHU %ෞໍຍ೻໅๠ໍ� ,OOXPLQDWLRQV� WUDG� +DUU\ =RKQ� 1HZ <RUN � 6FKRFNHQ� �����
S� ���
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G·XVDJH� /H FROOHFWLRQQHXU VH SODvW j VXVFLWHU XQ PRQGH QRQ VHXOHPHQW
ORLQWDLQ HW GpIXQW PDLV HQ PrPH WHPSV PHLOOHXU Ǯ�

/D VXSSUHVVLRQ IDQWDVPpH GH O·XWLOLWp GHV FKRVHV HVW DLQVL LQVpSDUDEOH
GX FXOWH GH FH TXL Q·HVW SOXV HW TXL HVW SDU Oj LGpDOLVp� 3DU DLOOHXUV�
O·XWLOLWp HVW GRQF DEVWUDLWH GHV FKRVHV � FHOOHV�FL VRQW pOHYpHV DX UDQJ GH
FRQFHSWV� GH SXUHV LGpHV� 1RXV UHWURXYRQV LFL OD VWUDWpJLH G·DEVWUDFWLRQ
pYRTXpH DX FKDSLWUH SUpFpGHQW� TXRLTXH FHOOH�FL SUHQQH LFL SODFH GDQV
XQ FRQWH[WH HW XQH YLVpH GLϱpUHQWV�
­ WUDYHUV FHW DEVHQFH G·XWLOLWDULVPH� OD SUDWLTXH GHV 0DFPDVWHU FRU�
UHVSRQG VLQJXOLqUHPHQW j FH TXH 'RXJODV 0DR GpFULW GDQV 6ROLG 2EMHFWV
FRPPH XQH UHODWLRQ j O·REMHW KpULWpH GX YLFWRULDQLVPH� ­ SUHPLqUH YXH
HQ HϱHW� OHXU LQWpULHXU VRXVFULW j FH TXH 'RXJODV 0DR GpFULW FRPPH
O·LPSpUDWLI PXVpDO GH OD PRUDOLWp YLFWRULHQQH � © $ VWDQGDUG SLHFH RI
9LFWRULDQ DGYLFH RQ FKLOG�UHDULQJ ZDV >���@ WKDW ´>H@YHU\ KRXVH RXJKW WR
SRVVHVV D µ0XVHXPµ� HYHQ LI LW LV RQO\ RQH VKHOI LQ D VPDOO FXSERDUG ǯµ ª�
&KH] OHV 0DFPDVWHU� QRXV O·DYRQV YX� OD GLPHQVLRQ PXVpDOH V·pODUJLW
j OD GHPHXUH WRXW HQWLqUH � QRXV DYRQV DϱDLUH j XQH YpULWDEOH PDLVRQ�
PXVpH� 0DLV FRPPH FKH] -RKQ� OH SHUVRQQDJH FHQWUDO GH OD QRXYHOOH
GH :RROI © 6ROLG 2EMHFWV ª TX·pYRTXH LFL 'RXJODV 0DR� O·HQWUHSULVH GH
FROOHFWH VXEYHUWLW HW YD PrPH MXVTX·j LQYHUVHU FH VFKpPD YLFWRULHQ �

>&@RQWHPSODWLRQ UHSODFHV DFWLRQ � VKHHU H[LVWHQFH WDNHV SUHFHGHQFH
RYHU VLJQLϧFDWLRQ � FROOHFWLQJ XVXUSV SROLWLFV � DQG WKH RUQDPHQWDO RU
DHVWKHWLF VXSSODQWV WKH LQVWUXPHQWDO ǰ�

/·LGpDO PXVpDO YLFWRULHQ VHUW XQH YLVpH pGXFDWLYH HW PRUDOH � DX
FRQWUDLUH� FKH] OH SURWDJRQLVWH GH © 6ROLG 2EMHFWV ª FRPPH FKH] OHV
0DFPDVWHU� OD FROOHFWH G·REMHWV Q·D G·DXWUH ϧQ TX·HOOH�PrPH� &H UDS�
SRUW UDGLFDOHPHQW QRQ�XWLOLWDLUH j O·REMHW SHUPHW DX[ 0DFPDVWHU G·pWD�
EOLU O·REMHW FRPPH XQH ϧQ PRUDOH HQ HOOH�PrPH� &·HVW HQ FHOD TXH OHXU
PRGDOLWp GH SRVVHVVLRQ GH O·REMHW VH GpWRXUQH GX YLFWRULDQLVPH �

,W LV LQ WKLV WUDQVIRUPDWLRQ RI PHDQV LQWR HQGV WKDW -RKQ PRVW FOHDUO\
PDUNV KLPVHOI DQ LQKHULWRU RI WKRVH UHEHOOLRQV LQ ZKLFK WKH DHVWKHWHV
DQG GHFDGHQWV SLWWHG D GRFWULQH RI EHDXW\ DV WHUPLQDO YDOXH DJDLQVW

�� :DOWHU %ෞໍຍ೻໅๠ໍ� 3DULV� &DSLWDOH GX ྗ๠ྗH VLqFOH� WUDG� -HDQ /DFRVWH� 3DULV � &HUI�
����� S� ���
�� 'RXJODV 0೻໦� 6ROLG 2EMHFWV� 3ULQFHWRQ � 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� ����� S� �� �
OH WH[WH FLWp SDU 0DR HVW WLUp GH &� $� 0໦ໍཋ༬ෞ༼໦༬� 6RPH +REE\ +RUVHV � RU� +RZ WR
&ROOHFW WDPSV� &RLQV� 6HDOV� &UHVWV� DQG 6FUDSV� /RQGUHV � :� +� $OOHQ� ����� S� ����
�� ,ELG�� S� ���
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WKH UHQRZQHG 9LFWRULDQ WHQGHQF\ WR VWUHVV DUW·V SRZHUV RI PRUDO
LQVWUXFWLRQ Ǯ�

&HW LQWpUrW GH O·REMHW SRXU O·REMHW UHMRLQW pJDOHPHQW GHV SUpRFFXSD�
WLRQV PRGHUQLVWHV� HQ UpSRQVH j O·DQ[LpWp VXVFLWpH SDU OD SURGXFWLRQ HW
OD FRQVRPPDWLRQ GH PDVVH� ­ O·REMHW DQRQ\PH� SURGXLW HQ FKDvQH HW
GpULYp GH OD VRFLpWp FDSLWDOLVWH� OHV PRGHUQLVWHV RSSRVHQW IUpTXHPPHQW
XQ FXOWH GH O·DUWLVDQDW� 'DQV 3DUDGH·V (QG� QRXV WURXYRQV WRXW j OD IRLV
OD FpOpEUDWLRQ HW OD PLVH HQ GpULVLRQ GH FHW DWWDFKHPHQW j O·REMHW IDLW
SRXU OHV © KDSS\ IHZ ª � FHOXL�FL ϧQLW HQ HϱHW SDU GHYHQLU XQ VQRELVPH
HW XQH DϱHFWDWLRQ�
'H IDLW� OD SRVVHVVLRQ PrPH GH O·REMHW HVW SRVpH FRPPH YHUWX � SDU
Oj� OH GpFRU FKH] OHV 0DFPDVWHU� GpVLQYHVWL GH VRQ XWLOLWp SUHPLqUH�
DFTXLHUW XQH QRXYHOOH IRQFWLRQ � LO VHUW GH MXVWLϧFDWLRQ PRUDOH j OHXUV
DFWLRQV� &·HVW HQ FHOD TXH OH VRUW GX SHUVRQQDJH GH :RROI V·DYqUH GLI�
IpUHQW GH FHX[ GH )RUG � FHOXL�Oj V·\ DEvPH WRWDOHPHQW� ORUVTXH FHX[�FL
Q·RXEOLHQW SDV OHXUV SURSUHV LQWpUrWV GDQV OHXU SUDWLTXH GH O·REMHW� &·HVW
DLQVL TXH (GLWK (WKHO VH VHUW GH VRQ PRELOLHU FRPPH G·XQ YpULWDEOH
pWDL ³ © SURS ª³ OXL SHUPHWWDQW G·DVVHRLU VD OpJLWLPLWp� 6HV JHVWHV RX
SDUROHV VRQW DLQVL JpQpUDOHPHQW SUpFpGpV G·XQH PLVH HQ VFqQH PLQX�
WLHXVH DX VHLQ GH FH TXL DSSDUDvW GRQF FRPPH XQ YpULWDEOH GpFRU� &HOD
DSSDUDvW FODLUHPHQW ORUV G·XQH FRQIURQWDWLRQ DYHF 9DOHQWLQH� ORUVTXH
FHOOH�FL O·DFFXVH G·K\SRFULVLH �

0UV� 'XFKHPLQ� WRR� URVH DW WKDW� 6KH IHOW DW KHU DPEHU EHDGV ZLWK
ORQJ ϧQJHUV WKDW WXUQHG YHU\ VOLJKWO\ DW WKH WLSV� 6KH KDG EHKLQG KHU
DOO KHU PLUURUV� WKH GURSV RI KHU OXVWUHV� VKLQLQJ SRLQWV RI JLOW DQG RI
WKH SROLVK RI GDUN ZRRGV� 9DOHQWLQH WKRXJKW WKDW VKH KDG QHYHU VHHQ
DQ\RQH VR DEVROXWHO\ LPSHUVRQDWH NLQGQHVV� WHQGHUQHVV� DQG GLJQLW\�

�6'1 ����

/HV PLURLUV HW OHV OXVWUHV VHPEOHQW DXWDQW GH SHUVRQQDJHV DGMXYDQWV
DX VHUYLFH G·(GLWK (WKHO� /·LPSUHVVLRQ FUppH SDU (GLWK (WKHO DXSUqV
GH 9DOHQWLQH VHPEOH LFL pPDQHU DYDQW WRXW GX PRELOLHU GDQV OHTXHO
HOOH pYROXH� /H OLHQ HQWUH (GLWK (WKHO HW VRQ HQYLURQQHPHQW HVW WHO
TXH 9DOHQWLQH� VH UHPpPRUDQW EUXVTXHPHQW XQH FRQYHUVDWLRQ DQWp�
ULHXUH DYHF FHWWH GHUQLqUH� UHYRLW OH GpFRU DYDQW GH UHYRLU VRQ LQWHU�
ORFXWULFH � © 9DOHQWLQH VDZ VXGGHQO\ WKH WDOO VLOYHU FDQGOHVWLFNV� WKH GDUN
SROLVKHG SDQHOV RI WKH UHFWRU\ DQG (GLWK (WKHO·V PDG IDFH DQG PDG KDLU
ZKLUOLQJ EHIRUH WKHP ª �6'1 ����� /HV pOpPHQWV GX GpFRU VRQW SUHVTXH

�� ,ELG�
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pOHYpV DX VWDWXW GH SHUVRQQDJHV FKH] (GLWK (WKHO� &·HVW SRXUTXRL�
ORUVTXH FHWWH GHUQLqUH RXEOLH VD SRVH HW WRPEH XQ LQVWDQW OH PDVTXH
VRXV OHV \HX[ GH 9DOHQWLQH� HQ OXL GHPDQGDQW GH O·DLGHU j DYRUWHU� FHOOH�
FL GpWRXUQH VD VWXSpIDFWLRQ VXU OH GpFRU � © :KDW� WKHQ� ZHUH WDOO FDQ�
GOHV LQ VLOYHU VWLFNV IRU " $QG SROLVKHG SDQHOOLQJ LQ JDOOHULHV " ª �6'1 �����
9DOHQWLQH VHPEOH SUHQGUH j SDUWLH OH PRELOLHU FRPPH V·LO V·DJLVVDLW GH
ϧJXUDQWV LQFRQJUXV GDQV XQH SLqFH R� LOV Q·DXUDLHQW SOXV OHXU SODFH�
(OOH SUHQG LFL FRQVFLHQFH GH OD SDUW GHV REMHWV GDQV OH PRGHODJH SDU
(GLWK (WKHO GH VD SURSUH SHUVRQQDOLWp� 0DR YD MXVTX·j QRPPHU FHWWH
SUDWLTXH � © PDUNHWLQJ RI SHUVRQDOLW\ Ǯ� ª
0DLV j IRUFH GH VH SUpRFFXSHU GH OHXU HQYLURQQHPHQW PDWpULHO� OHV
SHUVRQQDJHV ϧQLVVHQW SDU V·DEvPHU GDQV O·XQLYHUV GHV REMHWV j WUD�
YHUV OHTXHO LOV WHQWHQW G·pWDEOLU OHXU LGHQWLWp VRFLR�LGpRORJLTXH� $X OLHX
G·KDELWHU OHXU GHPHXUH� F·HVW HOOH TXL YLHQW OHV KDQWHU� 6DUWUH FRPPH
$GRUQR RQW VRXOLJQp OH ULVTXH LQKpUHQW j FHWWH SRURVLWp GHV IURQWLqUHV
HQWUH VXMHW HW REMHW GRQW OHV KXPDLQV VRQW UHVSRQVDEOHV �

7KRXJK QR OHVV VXVSLFLRXV RI WHFKQRORJLFDO H[SDQVLRQ WKDQ $GRUQR�
6DUWUH ZDV WURXEOHG QRW E\ WKH SRVVLELOLW\ WKDW WKH DWWHPSW WR VXEMX�
JDWH WKH REMHFW ZRUOG PLJKW VXFFHHG EXW E\ WKH HYLGHQW IDFW WKDW LW
LQHYLWDEO\ IDLOV ǯ�

0DR VRXOLJQH OH FDUDFWqUH KpJpOLHQ GH OD GLDOHFWLTXH GX VXMHW HW GH
O·REMHW DORUV pWDEOLH SDU 6DUWUH �

,O QH V·DJLW SDV VHXOHPHQW TXH WHO WDEOHDX� GRQW M·DL O·LGpH� H[LVWH � LO IDXW
HQFRUH TX·LO H[LVWH SDU PRL� >���@ &·HVW� HQ HϱHW� FHWWH V\QWKqVH GH PRL
HW GH QRQ�PRL >���@ TXH MH YLVH HW TXL IHUD SUpFLVpPHQW GH O·±XYUH PD
SURSULpWp ǰ�

6DUWUH YRLW GDQV O·DFTXLVLWLRQ XQ GpVLU GH UpDOLVHU XQH V\QWKqVH HQWUH
OH VRL HW O·REMHW� GRQW O·DOWpULWp HVW UDGLFDOH� 2U� FRPPH O·DQDO\VH )UDQ]
*UpJRLUH GDQV VHV eWXGHV KpJpOLHQQHV� © Q·rWUH VRL TXH SDU O·LQWHUPpGLDLUH
GX QRQ�VRL� F·HVW VH OLPLWHU VRL�PrPH HQ IDYHXU GX QRQ�VRL Ǳ ª� (GLWK
(WKHO HVW j FH SRLQW REQXELOpH SDU OHV REMHWV TXL O·HQWRXUHQW TX·HOOH V·\
FRQIRQG HW YD MXVTX·j \ SHUGUH VD TXDOLWp GH VXMHW� 0UV� 'XFKHPLQ ³
GpVRUPDLV 0UV� 0DFPDVWHU ³ ϧQLW SDU rWUH UHSUpVHQWpH FRPPH XQH

�� ,ELG�� S� ���
�� ,ELG�� S� ���
�� -HDQ�3DXO 6೻༬ཋ༬ෞ� /·ÈWUH HW OH QpDQW� 3DULV � *DOOLPDUG� ����� S� ��������
�� )UDQ] *༬෠ศ໦๠༬ෞ� eWXGHV KpJpOLHQQHV � OHV SRLQWV FDSLWDX[ GX V\VWqPH� /RXYDLQ �
3XEOLFDWLRQV XQLYHUVLWDLUHV� ����� S� ���
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VLPSOH DQQH[H GH VRQ PRELOLHU� XQ URXDJH SDUPL G·DXWUHV GX V\VWqPH
GHV REMHWV TXH 0DFPDVWHU D DGPLUp FKH] OHV 'XFKHPLQ HW TX·LO D YRXOX
UHSURGXLUH SRXU OXL�PrPH �

$PRQJVW DOO WKHVH >WKLQJV@� JUDFLRXV� WUDLOLQJ� VWRSSLQJ ZLWK D WHQGHU
JHVWXUH WR UHDUUDQJH YHU\ VOLJKWO\ WKH FULPVRQ URVHV LQ WKH IDPRXV VLO�
YHU ERZOV� VWLOO LQ GDUN EOXH VLONV� ZLWK >���@ KHU HODERUDWH EODFN KDLU�
ZDYHG H[DFWO\ OLNH WKDW RI -XOLD 'RPQD RI WKH 0XVpH /DSLGDLUH DW
$UOHV� PRYHG 0UV� 0DFPDVWHU ³ DOVR IURP WKH UHFWRU\� 0DFPDVWHU
KDG DFKLHYHG KLV GHVLUH >���@� $Q DVWRQLVKLQJO\ EHDXWLIXO DQG LPSUHV�
VLYH ZRPDQ � >���@ GDUN EOXH H\HV LQ WKH VKDGRZV RI KHU KDLU DQG ERZHG�
SRPHJUDQDWH OLSV LQ D FKLQ FXUYHG OLNH WKH ERZ RI D *UHHN ERDW���

�6'1 ��������

'DQV FHV TXHOTXHV OLJQHV TXL RQW IDLW O·REMHW G·XQH DXWUH DQDO\VH
SOXV KDXW� (GLWK (WKHO HVW SUpVHQWpH FRPPH OH FRQFHQWUp ϧJp GH SOX�
VLHXUV ±XYUHV G·DUW � VD FRLϱXUH HVW PRGHOpH VXU FHOOH G·XQH VWDWXH GH
O·$QWLTXLWp �OH EXVWH GH -XOLD 'RPQD� � VRQ PHQWRQ LPLWH OD SURXH G·XQ
EDWHDX JUHF � O·H[SUHVVLRQ © H\HV LQ WKH VKDGRZV RI KHU KDLU ª� QRXV O·DYRQV
YX� D GpMj pWp HPSOR\pH SDU 0DFPDVWHU ORUV GH VD SUHPLqUH UHQFRQWUH
DYHF (GLWK (WKHO� HW UHSUHQG XQ YHUV GH 5RVVHWWL � © , ORRNHG DQG VDZ
\RXU H\HV LQ WKH VKDGRZ RI \RXU KDLU ª� 3OXV VSpFLϧTXHPHQW HQFRUH� OHV
GHVFULSWLRQV VXFFHVVLYHV G·(GLWK (WKHO DX ϧO GH 3DUDGH·V (QG pYRTXHQW
GH IDoRQ IUDSSDQWH XQ WDEOHDX GH 5RVVHWWL� -DQH 0RUULV �7KH %OXH 6LON
'UHVV� Ǯ �YRLU SDJH VXLYDQWH�� /D GHVFULSWLRQ TXH QRXV YHQRQV GH FLWHU
FRQVWLWXH XQH YpULWDEOH HFSKUDVLV GX WDEOHDX� 2Q \ UHWURXYH OD UREH
GH VRLH EOHXH j ODUJHV SOLV �OH WLWUH GX WDEOHDX HVW UHSULV SDU OH WH[WH�
© GDUN EOXH VLONV ª� � OD FRLϱXUH FRPSOH[H DX[ FKHYHX[ UpJXOLqUHPHQW
FUDQWpV � OHV OqYUHV FRXOHXU GH JUHQDGH � OH OLYUH pYRTXDQW OD FXOWXUH
OLWWpUDLUH� HW OHV ϩHXUV YHQDQW FRPSOpWHU OD PLVH HQ VFqQH HW PHWWUH
HQ YDOHXU OD EHDXWp GH OD IHPPH DX FHQWUH GH OD UHSUpVHQWDWLRQ� /D
WKpkWUDOLVDWLRQ� OH FDUDFWqUH DSSUrWp GH OD PLVH HQ VFqQH� VRQW PLV HQ
YDOHXU SDU OH ULGHDX URXJH TXL FRQVWLWXH OH IRQG GX WDEOHDX� &RPPH
-DQH 0RUULV GDQV OH WDEOHDX� (GLWK (WKHO GDQV 3DUDGH·V (QG HVW pWHU�
QHOOHPHQW ϧJpH GDQV OD PrPH SRVH PpGLWDWLYH� 'DQV OHV GHX[ FDV� OD
IHPPH IDLW O·REMHW G·XQH UHSUpVHQWDWLRQ PDVFXOLQH TXL V·DϫFKH FRPPH
XQH FRQVWUXFWLRQ� VDWLVIDLVDQW XQ LGpDO IDQWDVPp� /H WLWUH GX WDEOHDX HVW
UpYpODWHXU � FH TXL FRPSWH HVW O·REMHW UHYrWX SDU OD IHPPH� OH FRVWXPH

�� 'DQWH *DEULHO 5໦༼༼ෞཋཋ๠� -DQH 0RUULV �7KH %OXH 6LON 'UHVV�� ����� 7KH 6RFLHW\ RI
$QWLTXDULHV RI /RQGRQ �.HOPVFRWW 0DQRU�� 9LVLEOH VXU OH VLWH GH 1DWLRQDO 0XVHXPV
/LYHUSRRO � XXX�MJWFSQPPMNVTFVNT�PSH�VL�XBMLFS�FYIJCJUJPOT�SPTTFUUJ�XPSLT�NPSSJT�
CMVFTJMLESFTT�BTQY�
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TX·HOOH DFFHSWH G·HQGRVVHU HW DXTXHO HOOH ϧQLW SDU VH UpGXLUH� 6LPLODL�
UHPHQW� 0DFPDVWHU QH FRQVLGqUH VD FRPSDJQH TXH SRXU O·DVVLPLOHU j
GHV DUWHIDFWV� $YHF O·LQFLVH © DOVR IURP WKH UHFWRU\ ª� (GLWK (WKHO HVW
H[SOLFLWHPHQW SODFpH VXU OH PrPH SODQ TXH OH PRELOLHU � HOOH HVW GH OD
VRUWH UpLϧpH VRXV OH UHJDUG GH 0DFPDVWHU� TXL DVVRXYLW VRQ GpVLU GH
UHSURGXFWLRQ LGpDOH GX SDVVp� HW SRXU FH IDLUH� YLHQW IRVVLOLVHU HW ϧJHU
MXVTX·DX YLYDQW ² MXVTX·j VD FRPSDJQH� ,O HVW pJDOHPHQW VLJQLϧFDWLI TXH
(GLWK (WKHO QH VRLW QRPPpH TX·DX WHUPH GH OD GHVFULSWLRQ � O·DFFXPX�
ODWLRQ GHV SDUWLFLSHV SUpVHQWV HW GHV SUpSRVLWLRQV� DLQVL TXH O·LQYHUVLRQ
GX YHUEH HW GX VXMHW� QH IDLW DSSDUDvWUH VRQ QRP� JDJH GH VRQ LGHQWLWp
SURSUH� TX·DX WHUPH GH FHWWH ORQJXH SKUDVH � HW HQFRUH� FH QRP Q·HVW
SDV OH VLHQ SURSUH� VRQ SUpQRP³ (GLWK (WKHO ³� PDLV OH SDWURQ\PH GH
VRQ QRXYHO pSRX[� 0DFPDVWHU� &H GHUQLHU O·DVVLPLOH j O·XQ GHV REMHWV
GH VRQ IR\HU � FH IDLVDQW� LO HQ DEROLW OD TXDOLWp GH VXMHW�
/H YLVDJH G·(GLWK (WKHO HVW DVVLPLOp j XQ FROODJH G·REMHWV ³ OD FRLI�
IXUH G·XQH VWDWXH� OD SURXH G·XQ EDWHDX� OHV YHUV G·XQ SRqPH� &H FROODJH
Q·HVW SDV HQ VRL OH V\PSW{PH G·XQH UpLϧFDWLRQ GX SHUVRQQDJH � O·RQ SHXW
PrPH VRQJHU DX[ SRUWUDLWV G·$UFLPEROGR GRQW OHV ϧJXUHV KXPDLQHV
VRQW HQWLqUHPHQW FRQVWLWXpHV GH YpJpWDX[� 0DLV OH JOLVVHPHQW YHUV OD
UpLϧFDWLRQ V·RSqUH FKH] (GLWK (WKHO FDU OH FROODJH TXL OD UHSUpVHQWH
HVW FRQVWLWXp G·DUWHIDFWV DX[TXHOOHV HOOH VH WURXYH UpGXLWH� /H FROODJH
Q·HVW SDV LVVX GH O·LPDJLQDWLRQ GX FUpDWHXU RX GX VSHFWDWHXU� PDLV XQH
FRQVpTXHQFH GH O·DFWLRQ GH 0DFPDVWHU VXU (GLWK (WKHO � LO QH YLHQW SDV
VH VXSHUSRVHU DX YLVDJH G·(GLWK (WKHO� PDLV V·\ VXEVWLWXHU� (GLWK (WKHO
GHYLHQW HOOH�PrPH O·DUWHIDFW GH 0DFPDVWHU� 0DR VRXOLJQH TXH OH GpVLU
GH SpWULϧHU XQ LQVWDQW SDUIDLW HVW j OD VRXUFH GX IDQWDVPH G·REMHFWLϧ�
FDWLRQ FKH] OHV SHUVRQQDJHV GH 7KH :DYHV� ­ OD YHLOOH GH VRQ GpSDUW
SRXU O·DUPpH� 3HUFLYDO HVW DLQVL REMHFWLϧp SDU VHV VL[ DPLV FRPPH XQ
UHPSDUW FRQWUH OD IUDJLOLWp HW OD ϩXLGLWp GH OD YLH � © D VWD\ DJDLQVW
PXWDELOLW\ Ǯ� ª0DR UDSSHOOH FHSHQGDQW TXH OD SUpVHUYDWLRQ VH IDLW SpWUL�
ϧFDWLRQ � © WKH SUREOHP� RI FRXUVH� LV >���@ WKDW ϧ[LQJ FDQQRW SUHVHUYH LWV
REMHFW ZLWKRXW LQ VRPH VHQVH GHVWUR\LQJ LW ǯ� ª /H PR\HQ DERXWLW j LQYDOL�
GHU OD ϧQ� /RUVTXH O·REMHW GH OD ϧ[DWLRQ HVW XQ LQGLYLGX� FHOXL�FL SHUG
VRQ VWDWXW GH VXMHW� /H U{OH GH (GLWK (WKHO Q·HVW JXqUH GLϱpUHQW GH FHOXL
GHV DQLPDX[ HPSDLOOpV GpFRUDQW OD PDLVRQ GH FKDVVH GDQV OH GHX[LqPH
FKDSLWUH GH 6RPH 'R 1RW � � � � HOOH HVW GHYHQXH XQ WURSKpH� PDUTXH
WDQJLEOH GH OD UpXVVLWH GH 0DFPDVWHU TXH FHOXL�FL GpVLUH LPPXDEOH�

�� 0೻໦� RS� FLW�� S� ���
�� ,ELG�
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­ WUDYHUV OD GHVFULSWLRQ GH O·LQWpULHXU HW GH OD QRXYHOOH pSRXVH GH
0DFPDVWHU� OD IURQWLqUH VH EURXLOOH HQWUH IDQWDVPH HW UpDOLWp� 5pHO HW
UrYp VH FRQIRQGHQW� 3OXV ODUJHPHQW� GDQV O·HQVHPEOH GH 3DUDGH·V (QG�
(GLWK (WKHO QRXV HVW GpFULWH FRPPH XQH FUpDWLRQ GH O·HVSULW GH 0DFPDV�
WHU� (OOH FRUUHVSRQG HQ HϱHW WUDLW SRXU WUDLW DX[ HVSRLUV GH 0DFPDVWHU
WHOV TX·LOV QRXV VRQW GpFULWV GDQV O·RXYHUWXUH GX URPDQ� DYDQW OHXU
UHQFRQWUH �

+H VDZ KLPVHOI E\ QRZ DOPRVW FHUWDLQ RI D FDUHHU WKDW VKRXOG JLYH KLP
DW ϧIW\ D NQLJKWKRRG� DQG ORQJ EHIRUH WKDW D FRPSHWHQFH� D GUDZLQJ�
URRP RI KLV RZQ� DQG D ODG\ ZKR VKRXOG FRQWULEXWH WR KLV XQREWUXVLYH
IDPH� VKH PRYLQJ DERXW� LQ WKDW URRP� DPRQJVW WKH EHVW RI WKH LQWHO�
OHFWV RI WKH GD\� JUDFLRXV� GHYRWHG� D WULEXWH DW RQFH WR KLV GLVFHUQPHQW
DQG KLV DFKLHYHPHQWV� �6'1 ���

/·LQFDUQDWLRQ LUUpSURFKDEOH SDU (GLWK (WKHO GX SDVVp LGpDOLVp HW
HVWKpWLVp WHO TXH OH FKpULW 0DFPDVWHU HVW © LQTXLpWDQWH ª HQ FH TX·HOOH
VHPEOH FRQϧUPHU OH IDQWDVPH IUHXGLHQ GH WRXWH�SXLVVDQFH GHV SHQ�
VpHV �© GLH $OOPDFKW GHU *HGDQNHQ Ǯ ª� GRQW QRWUH FRQVFLHQFH WHQWH
RUGLQDLUHPHQW GH V·DϱUDQFKLU �

$XMRXUG·KXL QRXV >���@ DYRQV GpSDVVp FHV PRGHV GH SHQVpH� PDLV
QRXV QH QRXV VHQWRQV SDV WUqV V�UV GH FHV QRXYHOOHV FRQYLFWLRQV � OHV
DQFLHQQHV FRQWLQXHQW j YLYUH HQ QRXV� j O·Dϱ�W G·XQH FRQϧUPDWLRQ�
$XVVL� GqV ORUV TX·LO VH SDVVH GDQV QRWUH YLH TXHOTXH FKRVH TXL DSSD�
UDvW DSSRUWHU XQH FRQϧUPDWLRQ j FHV DQFLHQQHV FRQYLFWLRQV PLVHV j
O·pFDUW� QRXV DYRQV XQ VHQWLPHQW G·LQTXLpWDQWH pWUDQJHWp ǯ�

&·HVW SUpFLVpPHQW FH TXL VHPEOH VH SURGXLUH SRXU0DFPDVWHU� FRPPH
O·H[SULPH OD SKUDVH © 0DFPDVWHU KDG DFKLHYHG KLV GHVLUH ª� )UHXG SUrWH
XQ FDUDFWqUH LQTXLpWDQW ³ © XQKHLPOLFK ª ³ j OD UpDOLVDWLRQ SDUIDLWH
GH QRV IDQWDVPHV WHOOH TX·HOOH HVW GpFULWH DX VXMHW GH OD UHODWLRQ HQWUH
0DFPDVWHU HW (GLWK (WKHO �

8Q HϱHW G·LQTXLpWDQWH pWUDQJHWp VH SURGXLW VRXYHQW HW DLVpPHQW� TXDQG
OD IURQWLqUH HQWUH IDQWDVPH HW UpDOLWp VH WURXYH HϱDFpH� TXDQG VH SUp�
VHQWH j QRXV FRPPH UpHO TXHOTXH FKRVH TXH QRXV DYLRQV FRQVLGpUp

�� 6XU OD WRXWH�SXLVVDQFH GHV SHQVpHV HW O·DQLPLVPH� YRLU )༬ෞཟ෋� RS� FLW�� S� ������
��������
�� © +HXWH >���@ KDEHQ ZLU GLHVH 'HQNZHLVHQ �EHUZXQGHQ� DEHU ZLU I�KOHQ XQV GLHVHU

QHXHQ���EHU]HXJXQJHQ QLFKW JDQ] VLFKHU� GLH DOWHQ OHEHQ QRFK LQ XQV IRUW XQG ODXHUQ DXI
%HVWlWLJXQJ� 6RZLH VLFK QXQ HWZDV LQ XQVHUHP /HEHQ HUHLJQHW� ZDV GLHVHQ DOWHQ DEJH�
OHJWHQ���EHU]HXJQXQJHQ HLQH %HVWlWLJXQJ ]X]XI�KUHQ VFKHLQW� KDEHQ ZLU GDV *HI�KO GHV
8QKHLPOLFKHQ� ª ,ELG�� S� ��������
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MXVTXH�Oj FRPPH IDQWDVWLTXH� TXDQG XQ V\PEROH UHYrW WRXWH O·Hϫ�
FLHQFH HW WRXWH OD VLJQLϧFDWLRQ GX V\PEROLVp� HW G·DXWUHV FKRVHV GX
PrPH JHQUH Ǯ�

/HV DWWULEXWV GX UpHO HW GX IDQWDVPp V·LQYHUVHQW� FRPPH DQDO\Vp DX
FKDSLWUH SUpFpGHQW � PDLV j WUDYHUV HX[� FH VRQW DXVVL OHV TXDOLWpV GX
YLYDQW HW GH O·LQHUWH� GX VXMHW HW GH O·REMHW TXL VRQW LQWHUYHUWLHV� ­ IRUFH
GH YRXORLU VH GpϧQLU j O·DXQH GH PRGqOHV SDVVpV� 0UV� 'XFKHPLQ
GHYLHQW XQ rWUH GpVLQFDUQp HW SpWULϧp� YLGp GH VRQ FDUDFWqUH GH VXMHW�

SYl bwIqC� - 83LL3 LR03aN3. 83LL3AR$E3j

/D PRGHUQLWp FKH] 6\OYLD HVW LQVpSDUDEOH GH OD PRGH� ­ WUDYHUV VD
SUDWLTXH GH OD FRQVRPPDWLRQ GH PDVVH� 6\OYLD HPEUDVVH XQH UHODWLRQ j
O·REMHW SURSUH j O·qUH PRGHUQH� %HQMDPLQ VRXOLJQH OD FRUUpODWLRQ HQWUH
PRGH HW PRGHUQLWp HQ OXL FRQVDFUDQW XQH DQDO\VH GDQV VRQ RXYUDJH
VXU O·DFFHVVLRQ GH 3DULV j O·qUH PRGHUQH� 3DULV� FDSLWDOH GX ྗ๠ྗH VLqFOH�
­ FH SURSRV� LO GpYHORSSH XQH DQDO\VH TXL V·DYqUH SDUWLFXOLqUHPHQW
SHUWLQHQWH SRXU 6\OYLD �

/D PRGH >���@ DFFRXSOH OH FRUSV YLYDQW DX PRQGH LQRUJDQLTXH� 9LV�j�YLV
GX YLYDQW HOOH GpIHQG OHV GURLWV GX FDGDYUH� /H IpWLFKLVPH TXL HVW DLQVL
VXMHW DX VH[ DSSHDO GX QRQ�RUJDQLTXH� HVW VRQ QHUI YLWDO ǯ�

/·DGKpVLRQ GH 6\OYLD j OD PRGHUQLWp HQ YLHQW GH IDLW j JDJQHU VD
SURSUH SHUVRQQH� YRLUH VRQ LQWpJULWp� /RUVTXH &KULVWRSKHU HVW DX IURQW�
6\OYLD DϫFKH OHV DWWULEXWV GH OD IHPPH j OD PRGH� DϧQ GH FRUUHVSRQGUH
j XQ W\SH GRQW OHV MRXUQDX[ VRQW IULDQGV �

6KH NQHZ WKDW� OLNH KHU LQWLPDWHV >���@� VKH ZDV PDQ�PDG� ,W ZDV WKH
FRQGLWLRQ� LQGHHG� RI >���@ WKHLU HOLJLELOLWLHV IRU UHSURGXFWLRQ RQ KRW�
SUHVVHG SDSHU� 7KH\ ZHQW DERXW LQ EDQGV ZLWK� DV LW ZHUH� D FRUQϧHOG
RI IHDWKHU ERDV ϩRDWLQJ DERYH WKHP� WKRXJK WR EH VXUH QR RQH ZRUH
IHDWKHU ERDV � WKH\ VKRUWHQHG WKHLU KDLUV DQG WKHLU VNLUWV�

�6'1 ����

1RQ VHXOHPHQW O·DϱHFWDWLRQ GH FH U{OH TXH QRXV DYRQV GpMj pWXGLp
FRPPH FHOXL GH OD © 1HZ :RPDQ ª DX GHX[LqPH FKDSLWUH� VH YRLW

�� © (V QlPOLFK RIW XQG OHLFKW XQKHLPOLFK ZLUNW� ZHQQ GLH *UHQ]H ]ZLVFKHQ 3KDQWDVLH XQG
:LUNOLFKNHLW YHUVFKZLUW ZLUG� ZHQQ HWZDV UHDO YRU XQV KLQWULWW� ZDV ZLU ELVKHU I�U SKDQWD�
VWLVFK JHKDOWHQ KDEHQ� ZHQQ HLQ 6\PERO GLH YROOH /HLVWXQJ XQG %HGHXWXQJ GHV 6\PEROLVLHUWHQ
�EHUQLPPW XQG GHUJOHLFKHQ PHKU� ª ,ELG�� S� ��������
�� %ෞໍຍ೻໅๠ໍ� 3DULV� FDSLWDOH GX ྗ๠ྗH VLqFOH� RS� FLW�� S� ���
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LPPDQTXDEOHPHQW DFFRPSDJQpH G·XQH SDQRSOLH G·REMHWV LQVpSDUDEOHV
GH FHWWH LGHQWLϧFDWLRQ� REMHWV TXL HQ YLHQQHQW j GLUH OH VXMHW � ERDV� FKH�
YHX[ HW MXSHV UDFFRXUFLV� 0DLV FH VRQW HOOHV�PrPHV HQ WDQW TX·REMHWV
YLVXHOV SRWHQWLHOV TXH 6\OYLD HW VHV DPLHV SDUDGHQW HQ 1HZ :RPHQ �
HOOHV DGRSWHQW FHV DWWULEXWV DϧQ GH VH YRLU ϧ[pHV VXU XQ QpJDWLI SXLV
UHSURGXLWHV j O·LQϧQL� /·RQ SHXW VH GHPDQGHU VL OH V\QWDJPH © PDQ�
PDG ª QH VXJJqUH SDV pJDOHPHQW� HW GH PDQLqUH LURQLTXH� XQ V\QWDJPH
SOXV FRXUDQW HW SDURQRPDVWLTXH � © PDQ�PDGH ª� (Q VH SUrWDQW j OD SXEOL�
FDWLRQ GDQV GHV SpULRGLTXHV� HOOHV VH UpGXLVHQW j O·pWDW G·REMHWV UHSUR�
GXFWLEOHV j O·LQϧQL� DSODWLHV OLWWpUDOHPHQW SDU OD SKRWRJUDSKLH HW OHXU
UHSURGXFWLRQ GDQV OHV PDJD]LQHV j JUDQG WLUDJH ³ PDJD]LQHV MHWDEOHV�
OXV XQ MRXU� RXEOLpV HW UHPSODFpV SDU G·DXWUHV OH OHQGHPDLQ� (Q HPEUDV�
VDQW OD FXOWXUH GH PDVVH HW GX MHWDEOH� 6\OYLD HQ YLHQW j DEGLTXHU VRQ
LQWpJULWp GH VXMHW HW G·LQGLYLGX ³ LQGLYLVLEOH� QRQ UHSURGXFWLEOH� /·rWUH
V·pYDSRUH HQ PrPH WHPSV� TXH VRQ LPDJH HVW GpPXOWLSOLpH�

SYk `�UURajc © IȕR$E3j - 0n L�c\n3 �n ,�a,�N

/H UDSSRUW j O·REMHW LOOXVWUp SDU OHV 0DFPDVWHU FRPPH SDU 6\OYLD
Q·HVW SDV FRQIRUPH j FHOXL KDELWXHOOHPHQW DQDO\Vp FRPPH pWDQW DX IRQ�
GHPHQW GH GLYHUVHV SHQVpHV PRGHUQLVWHV� /D SOXSDUW GHV PRGHUQLVWHV
DVSLUHQW j XQH UHODWLRQ VHUHLQH HW pTXLOLEUpH HQWUH OH VXMHW HW O·REMHW�
$GRUQR GpFULW FHWWH DVSLUDWLRQ HQ WHUPHV GH UpFRQFLOLDWLRQ �

WKH UHFRQFLOHG FRQGLWLRQ ZRXOG QRW EH WKH SKLORVRSKLFDO LPSHULDOLVP RI
DQQH[LQJ WKH DOLHQ� ,QVWHDG� LWV KDSSLQHVV ZRXOG OLH LQ WKH IDFW WKDW WKH
DOLHQ� LQ WKH SUR[LPLW\ LW LV JUDQWHG� UHPDLQV ZKDW LV GLVWDQW DQG GLϱHU�
HQW� EH\RQG WKH KHWHURJHQHRXV DQG EH\RQG WKDW ZKLFK LV RQH·V RZQ Ǯ�

8QH UHODWLRQ VDLQH FRQVLVWHUDLW GRQF SRXU OH VXMHW j UHIXVHU OD WHQ�
WDWLRQ G·HϱDFHU OHV IURQWLqUHV HQWUH VXMHW HW REMHW� j UHQRQFHU DX IDQ�
WDVPH G·XQH FRwQFLGHQFH HQWUH VRQ LGHQWLWp HW OH PRQGH GHV REMHWV� 2Q
VRQJH DX SUHPLHU FKHI j :RROI� GRQW OHV pFULWV FpOqEUHQW O·LQGpSHQ�
GDQFH GH O·REMHW HW OD FRQWHPSODWLRQ GH FHOXL�FL HQ WDQW TXH SXU REMHW�
QRQ DQQH[p DX VXMHW� /HV PpWDSKRUHV GH O·DQQH[LRQ HW GH O·LPSpULD�
OLVPH RQW WRXWH OHXU LPSRUWDQFH � HOOHV UHMRLJQHQW OH PDODLVH LGpROR�
JLTXH FRQFHUQDQW O·LGHQWLWp QDWLRQDOH GRQW LO D pWp TXHVWLRQ GDQV QRWUH
SUHPLHU FKDSLWUH� 0DR VRXOLJQH FRPELHQ QRPEUH GH PRGHUQLVWHV FUDL�

�� 7KHRGRU $෋໦༬ໍ໦� 1HJDWLYH 'LDOHFWLFV� ����� WUDG� (� %� $VKWRQ� /RQGUHV �
5RXWOHGJH� ����� S� ����
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JQDLHQW FH QLYHOOHPHQW GHV GLϱpUHQFHV OLp j XQPRGH GH FRQVRPPDWLRQ�
G·DSSURSULDWLRQ GH O·REMHW� VSpFLϧTXHPHQW PRGHUQH �

:RROI PDUNV D SRLQW RI FRQWLQXLW\ EHWZHHQ KHU RZQ ZRUN DQG WKDW RI
RWKHU PRGHUQLVWV OLNH 3RXQG� /HZLV� :LOOLDPV DQG 5DQVRP� ZKR ZHUH
PXFK PRUH H[SOLFLWO\ WURXEOHG E\ WKH H[SORVLYH JURZWK� WKH IUDJLOLW\
RI WKH ORFDO DQG WKH SDUWLFXODU� DQG WKH HUDVXUH RI RWKHUQHVV XQGHU D
JOREDOL]LQJ DQG TXDQWLI\LQJ PRGHUQLW\ Ǯ�

/HV PRGDOLWpV GH UHODWLRQ j O·REMHW TXH QRXV YHQRQV G·REVHUYHU GDQV
3DUDGH·V (QG FRQVWLWXHQW GHV FRQWUH�H[HPSOHV GH OD UHODWLRQ DSDLVpH
�SDUFH TXH GLVVRFLpH� HQWUH O·KXPDLQ HW O·REMHW WHOOH TX·HOOH HVW FpOp�
EUpH FKH] :RROI� /HV YLVpHV VRQW FHUWHV GLϱpUHQWHV GDQV OH UDSSRUW DX[
REMHWV GHV 0DFPDVWHU HW GH 6\OYLD � FHX[�FL FXOWLYHQW OH VXUDQQp� FHOOH�
Oj HQWHQG DX FRQWUDLUH VLJQLϧHU XQH DGKpVLRQ HϱUpQpH HW GpϧDQWH j
OD PRGHUQLWp� 'DQV OHV GHX[ FDV� FHSHQGDQW� O·REMHW HVW PRGHOp SRXU
VH FRQIRUPHU j O·LGHQWLWp TXH OH VXMHW YHXW V·RFWUR\HU� 3XLV OH UDSSRUW
V·LQYHUVH � j IRUFH GH VH FRQIRQGUH DYHF FHW REMHW GRQW LO YHXW HϱD�
FHU O·DOWpULWp� OH VXMHW GHYLHQW pWUDQJHU j OXL�PrPH � LO DEGLTXH VRQ
LGHQWLWp SURIRQGH HW GHYLHQW j VRQ WRXU XQ ELHQ GH FRQVRPPDWLRQ ³
© FRPPRGLW\ ª�
'H PrPH TXH �QRXV O·DYRQV YX GDQV OH SUHPLHU YROHW FRQFHUQDQW
O·LGpRORJLH� OD SUpVHQWDWLRQ GHV LGpDX[ HW GHV SUDWLTXHV VRFLRFXOWXUHOV
GHV 0DFPDVWHU HW GH 6\OYLD QH VXVFLWH JXqUH OD V\PSDWKLH GX OHFWHXU� GH
PrPH LFL� LO HVW pYLGHQW TXH OHXU UHODWLRQ DX PRQGH GHV REMHWV HVW FRQVL�
GpUpH DYHF GLVWDQFH� (VW�FH j GLUH TXH OD PpWDSK\VLTXH GH O·REMHW GDQV
OD WpWUDORJLH VH FRQIRQG SOHLQHPHQW DYHF FHOOH GHV PRGHUQLVWHV TXH O·RQ
SRXUUDLW TXDOLϧHU FRPPH FDQRQLTXHV " (Q UpDOLWp� LO VH GpSORLH DX ϧO
GHV TXDWUH URPDQV XQ GLVFRXUV HW XQH SUDWLTXH GH O·REMHW HQ SHUSpWXHO
WkWRQQHPHQW� &·HVW FRPPH VL )RUG� j WUDYHUV VHV SHUVRQQDJHV� PHWWDLW
HQ ±XYUH GLYHUVHV PRGDOLWpV GH UHODWLRQ VXMHW�REMHW HW HQ H[SORUDLW OHV
FRQVpTXHQFHV�
/HV REMHWV VRQW XWLOLVpV SDU OHV SHUVRQQDJHV SRXU SDUIDLUH HW DϫFKHU
O·pWDEOLVVHPHQW G·XQH LGHQWLWp VRFLR�LGpRORJLTXH� HPSOR\pV FRPPH GHV
DFFHVVRLUHV GH WKpkWUH ³ SURSV ³ DX[ ϧQV G·pWD\HU XQ U{OH VRFLDO� 0DLV
HQ RSSRVDQW OHXU SpUHQQLWp j OD ϩXLGLWp GH OD YLH� LOV ϧQLVVHQW SDU ϧJHU
OHV SHUVRQQDJHV GDQV OHV U{OHV TXH FHX[�FL VH VRQW RFWUR\pV� /HV GpFRUV
IRQW� YLVXHOOHPHQW� FHUFOH DXWRXU GHV SHUVRQQDJHV � OH V\VWqPH GHV
REMHWV ϧQLW GH IDLW SDU OHV HPSULVRQQHU� /RUVTXH 6\OYLD TXLWWH 7LHWMHQV
DYDQW O·RXYHUWXUH GH OD WpWUDORJLH� FH GHUQLHU GpFLGH GH VH VpSDUHU GH

�� 0೻໦� RS� FLW�� S� ���
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VHV PHXEOHV SRXU XQ WHPSV� � © ,·P OHWWLQJ WKH KRXVH DQG ZDUHKRXVLQJ WKH
IXUQLWXUH ª �6'1 ��� ,O V·DJLW SRXU 7LHWMHQV GH V·DϱUDQFKLU GH VHV DWWDFKHV
PDWpULHOOHV ³ GHPHXUH� PRELOLHU ² TXL OH ϧJHQW GDQV XQ PRGH GH YLH
TX·LO UHMHWWH GpVRUPDLV� /D SDXVH� WRXWHIRLV� Q·HVW DORUV TXH UHODWLYH HW
WHPSRUDLUH � 6\OYLD UHYLHQW� HW� VL 7LHWMHQV VH UHIXVH j UHYHQLU GDQV OHXU
SUHPLqUH GHPHXUH� OHXU QRXYHDX ORJHPHQW VH PXH j VRQ WRXU LQpOXF�
WDEOHPHQW HQ SULVRQ� &HOD HVW SDUWLFXOLqUHPHQW VRXOLJQp DX WHUPH GH
6RPH 'R 1RW � � � � ORUVTXH 7LHWMHQV UHQWUH GDQV OD GHPHXUH TX·LO SDUWDJH
DYHF 6\OYLD DSUqV DYRLU SDVVp XQH SDUWLH GH OD QXLW DYHF 9DOHQWLQH �

+H OHW KLPVHOI LQ DW WKH KHDY\ GRRU � ZKHQ KH FORVHG LW EHKLQG KLP� LQ
WKH GDUNQHVV� WKH KHDYLQHVV RI WKH GRRU VHQW ORQJ VXUUHSWLWLRXV ZKLV�
SHULQJV XS WKH JUHDW VWRQH VWDLUV� 7KHVH VRXQGV LUULWDWHG KLP� ,I \RX
VKXW D KHDY\ GRRU RQ DQ HQFORVHG VSDFH LW ZLOO SXVK DLU LQ IURQW RI LW
DQG WKHUH ZLOO EH ZKLVSHULQJV � WKH DWPRVSKHUH RI P\VWHU\ ZDV DEVXUG�

�6'1 ����

/·DWPRVSKqUH RSSUHVVDQWH HVW UHQGXH SDU O·DFFXPXODWLRQ GH IULFD�
WLYHV � >K@� >V@ HW GH GHQWDOHV� DLQVL TXH SDU OD UpSpWLWLRQ GH © KHDY\
GRRU ª� UHSULVH HQ RXWUH SDU OH V\QWDJPH © WKH KHDYLQHVV RI WKH GRRU ª� $X
YX G·XQH WHOOH LQVLVWDQFH VXU OHV QRWLRQV GH ORXUGHXU HW G·HQIHUPHPHQW�
LO HVW SHUPLV DX OHFWHXU GH GRXWHU TXH O·LUULWDWLRQ GH 7LHWMHQV WURXYH
HϱHFWLYHPHQW VD VRXUFH GDQV O·DEVXUGLWp TX·LO SUrWH j O·DWPRVSKqUH GH
P\VWqUH JpQpUpH SDU OHV VRQV � QH VHUDLW�HOOH SDV GXH� SUpFLVpPHQW� DX
VHQWLPHQW GH IDWDOLWp GRQW LO QH SDUYLHQW j VH GpIDLUH ORUVTXH OD SRUWH
VH UHIHUPH VXU OH PRQGH H[WpULHXU "
,QYHUVHPHQW� DX WHUPH GX WURLVLqPH WRPH� OD GpOLYUDQFH GH 7LHWMHQV³
GpOLYUDQFH GH VRQ PDULDJH DYHF 6\OYLD FRPPH GX SRLGV GHV FRQYHQ�
WLRQV ³ HVW LQVpSDUDEOH GH VRQ DEDQGRQ GX PRELOLHU TXL D DFFRPSD�
JQp FHWWH SpULRGH QpIDVWH� /H MRXU GH O·$UPLVWLFH� ORUVTXH OD UXSWXUH
DYHF 6\OYLD HVW HQϧQ FRQVRPPpH HW TXH FHWWH GHUQLqUH D GpϧQLWLYHPHQW
TXLWWp OHV OLHX[� 9DOHQWLQH WURXYH 7LHWMHQV DϱDLUp j YLGHU VRQ DSSDUWH�
PHQW GHV UDUHV PHXEOHV TXH 6\OYLD \ D ODLVVpV� ,O V·DJLW SRXU 7LHWMHQV
GH VH GpIDLUH GH VRQ U{OH SDVVp HQ VH GpEDUUDVVDQW GX GpFRU GRQW FH
U{OH D pWp DVVRUWL� HQ V·DϱUDQFKLVVDQW GH O·HPSULVRQQHPHQW GHV REMHWV�
9DOHQWLQH HVW LQLWLDOHPHQW HϱUD\pH SDU FHWWH IXUHXU GX GpSRXLOOHPHQW
GH OD SDUW GH 7LHWMHQV � HOOH QH FHVVH GH UHYHQLU� DYHF XQH LQVLVWDQFH TXL
WUDGXLW XQH IDVFLQDWLRQ FHUWDLQH� j FHWWH DEVHQFH GH PHXEOH� HQ DVVR�
FLDQW OD GpPDUFKH GH 7LHWMHQV j XQ DFWH GH IROLH � © 7KDW IHOORZ ³ KH
KDG QR IXUQLWXUH � KH GLG QRW DSSHDU WR UHFRJQLVH WKH KDOO SRUWHU���� 'RWW\ ª
�$0&68 ���� � © D PDQ ZKR KDG JRW ULG RI DOO KLV IXUQLWXUH DQG GLG QRW
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NQRZ WKH SRUWHU ³PDG ZLWKRXW MR\ � ª �$0&68 ���� � © +H ZDV TXLWH QRWL�
FHDEO\ PDG� UXVKLQJ RXW� ORSVLGHG� ZLWK ELWV RI IXUQLWXUH XQGHU KLV DUP ª
�$0&68 ����� 0DLV 9DOHQWLQH ϧQLW SDU FRPSUHQGUH FHWWH GpPDUFKH �
© >7KH URRPV@ GLG QRW ORRN VRUGLG DQG IRUORUQ� 7KH\ ORRNHG IUXJDO� $QG
JORULRXV � ª �$0&68 ����� ,O HVW j FHW pJDUG SRVVLEOH G·pWDEOLU XQH DQD�
ORJLH DYHF OH WULRPSKH GH (OHDQRU VXU OHV FKRVHV GDQV 7KH <HDUV� 0DR
PHW HQ H[HUJXH FHWWH pYROXWLRQ �

:RROI·V IRFXV VKLIWV LQ >KHU@ ODVW ERRNV IURP WKH SURFHVV RI PDNLQJ
LWVHOI WR WKH WUDFHV RI KXPDQ SURGXFWLRQ LQ D ZRUOG JURZQ ROG� WKH SUH�
GRPLQDQW QRWH RI 7KH <HDUV� HVSHFLDOO\� EHLQJ D IHHOLQJ RI RSSUHVVLRQ
E\ WKH VKHHU ZHLJKW RI DFFXPXODWHG WKLQJV� DQG RYHUZKHOPLQJ WKDW
UHSODFHV WKH HQFKDQWPHQW RI WKH ORQJ DJR © 6ROLG 2EMHFWV Ǯ ª�

0DLV ³ RQ QH V·HQ pWRQQHUD SOXV ³ OD VLWXDWLRQ GDQV 3DUDGH·V (QG QH
V·DFKqYH SDV VXU FHWWH QRWH GH YLFWRLUH WULRPSKDOH VXU O·REMHW� 8QH IRLV
HQFRUH� O·LPSUHVVLRQ GH UpVROXWLRQ HVW PLVH HQ GpURXWH GDQV OH GHUQLHU
WRPH� 'DQV XQH FHUWDLQH PHVXUH� LO HVW SRVVLEOH G·DϫUPHU TXH 7LHWMHQV
DFFRPSOLW XQ FKHPLQHPHQW LQYHUVH j FHOXL GpFULW SDU 0DR DX VXMHW GHV
URPDQV GH:RROI� 7LHWMHQV UHSDVVH GX GpSRXLOOHPHQW GH OD ϧQ GH $0DQ
&RXOG 6WDQG 8S³ j XQH DFWLYLWp GH FROOHFWH TXL UDSSHOOH OH SURWDJRQLVWH
GH © 6ROLG 2EMHFWV ª� /H GHVWLQ GH 7LHWMHQV UHVVHPEOH j SOXVLHXUV pJDUGV
j FHOXL GH -RKQ � LO UHQRQFH j XQH FDUULqUH SXEOLTXH SRXU VH FRQVDFUHU
j OD FROOHFWLRQ G·REMHWV pSDUV� HW QH FHVVH GqV ORUV GH SDUFRXULU OH SD\V j
OD UHFKHUFKH GH PHXEOHV HW G·REMHWV DQFLHQV� /·DQDO\VH GX SURWDJRQLVWH
GH © 6ROLG 2EMHFWV ª SURSRVpH SDU 0DR SRXUUDLW WRXW j IDLW FRUUHVSRQGUH
DX VRUW GH 7LHWMHQV GDQV 7KH /DVW 3RVW �

KLV FKRLFH RI WKH UHV SURSHU RYHU WKH UHV SXEOLFD GRHV OHQG KLP WKH
GLVWLQFWLRQ RI KDYLQJ VDFULϧFHG WR KLV SURIRXQGHU FDOOLQJ WKH FKDQFH WR
EHFRPH DQ DFNQRZOHGJHG OHJLVODWRU RI (QJODQG� ,QGHHG WKH QDUUDWRU
WDNHV SDLQV WR SUHVHQW -RKQ·V FROOHFWLQJ DV D YRFDWLRQ LQ WKH ULFKHVW
VHQVH RI WKDW WHUP� QRWLQJ �ZLWK VRPHWKLQJ OHVV WKDQ :RROI·V XVXDO
VXEWOHW\� WKDW� DIWHU \HDUV RI FROOHFWLQJ� -RKQ·V © FDUHHU ³ WKDW LV KLV
SROLWLFDO FDUHHU ³ ZDV D WKLQJ RI WKH SDVW ǯ ª�

3RXUWDQW� OH VRUW GH 7LHWMHQV GDQV 7KH /DVW 3RVW VH ODLVVH GLϫFLOH�
PHQW LQWHUSUpWHU HQ WHUPHV DEVROXPHQW SRVLWLIV� 'DQV 7KH /DVW 3RVW�
O·LQHUWLH GH O·REMHW V·LPSRVH GH SOXV EHOOH � OHV SHUVRQQDJHV VH SHUGHQW
HW V·DEvPHQW GDQV XQ EULF�j�EUDF GRQW O·LQϩXHQFH VXU OHXUV HVSULWV VH

�� ,ELG�� S� ���
�� ,ELG�� S� ���
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OLW j WUDYHUV OH PDWpULDOLVPH REVHVVLRQQHO TXH QRXV DYRQV FRQVWDWp DX
GHX[LqPH FKDSLWUH GH OD SUHPLqUH SDUWLH� 4XH IDLUH GRQF GH OD SUD�
WLTXH GH O·REMHW GDQV FH GHUQLHU WRPH " (VW�FH XQH YHUVLRQ JURWHVTXH GH
© 6ROLG 2EMHFWV ª " )DXW�LO HVWLPHU DX FRQWUDLUH TXH FHWWH FROOHFWH G·RE�
MHWV DQFLHQV HW DUWLVDQDX[� SRXU GLVJUDFLHXVH TX·HOOH SXLVVH SDUDvWUH
GDQV O·LQWpULHXU GHV 7LHWMHQV� YLHQW UpLQWURGXLUH GX VHQV GDQV XQ PRQGH
HQYDKL SDU OD SURGXFWLRQ HW OD FRQVRPPDWLRQ GH PDVVH� SDU O·REMHW
MHWDEOH HW LQWHUFKDQJHDEOH " ­ O·LQYHUVH� HW VL O·RQ VH WRXUQH j QRXYHDX
YHUV O·DXWUH H[WUpPLWp GH OD WpWUDORJLH� OH WUDLWHPHQW MXELODWRLUH GHV
LQWpULHXUV OX[XHX[ GDQV 6RPH 'R 1RW � � � WpPRLJQH G·XQH IDVFLQD�
WLRQ LQGpQLDEOH GH O·DXWHXU SRXU FH TX·LO GpFULW� )RUG VHPEOH K\SQR�
WLVp SDU FH TXL FRQVWLWXH OD FLEOH PrPH GH VRQ LURQLH� /D YLEUDWLRQ HVW
FRQVWDQWH HQWUH JURWHVTXH HW EHDXWp� HQWUH PDWpULDOLVPH HW LGpDOLVPH�
HQWUH REMHWV TXL ϧJHQW HW REMHWV TXL VXEOLPHQW OH VXMHW�

l TaRj@ěc3c 0n cnE3j

lYS i3,@NRIR<C3c LR03aN3c - UaRIRN<3L3Njc 3j ICLCj3c 0n cnE3j

/HV LQVWUXPHQWV WHFKQRORJLTXHV� HPEOqPHV GH OD PRGHUQLWp�
RFFXSHQW XQH SODFH j SDUW GDQV OH WUDLWHPHQW GHV REMHWV DX VHLQ GH
OD WpWUDORJLH� &HOXL�FL HVW XQH IRLV HQFRUH FDUDFWpULVp SDU O·DPELYD�
OHQFH � OHV REMHWV PRGHUQHV FRQVWLWXHQW j OD IRLV XQ PR\HQ GH UHKDXV�
VHU O·KXPDQLWp� HW XQH PHQDFH SRXU FHOOH�FL� ,OV SHUPHWWHQW j O·KRPPH
GH VH VXUSDVVHU� WRXW HQ VLJQDODQW VHV OLPLWHV� )UHXG WKpPDWLVH FHWWH
DPELYDOHQFH GDQV VRQ RXYUDJH /H 0DODLVH GDQV OD FXOWXUH � VHORQ OXL� OHV
RXWLOV WHFKQRORJLTXHV DJLVVHQW FRPPH DXWDQW G·H[WHQVLRQV GHV RUJDQHV
KXPDLQV � © DX PR\HQ GH WRXV VHV RXWLOV� O·KRPPH SHUIHFWLRQQH VHV
RUJDQHV ³ PRWHXUV DXVVL ELHQ TXH VHQVRULHOV ³ RX IDLW GLVSDUDvWUH
OHV OLPLWHV GH OHXUV SHUIRUPDQFHV Ǯ ª� 3RXU SUHQGUH GHV H[HPSOHV SHUWL�
QHQWV j O·XQLYHUV WHFKQRORJLTXH GpFULW GDQV 3DUDGH·V (QG� OHV PRWHXUV
DPSOLϧHQW OD SXLVVDQFH GH VHV PXVFOHV � O·DSSDUHLO SKRWRJUDSKLTXH HW OH
SKRQRJUDSKH VHUYHQW GH SURORQJHPHQWV GH OD PpPRLUH LPPpGLDWH � OH
WpOpSKRQH SHUPHW G·HQWHQGUH GH ORLQ� ­ WUDYHUV FHV DQQH[HV� O·KRPPH
SDUYLHQW VHORQ )UHXG j UHPSODFHU OHV GLHX[� 0DLV FH GHUQLHU VRXOLJQH
pJDOHPHQW OHV pFXHLOV GH FHWWH WUDQVFHQGDQFH GHV OLPLWHV KXPDLQHV �

�� 6LJPXQG )༬ෞཟ෋� /H 0DODLVH GDQV OD FXOWXUH� ����� WUDGXFWLRQ IUDQoDLVH �����
3DULV � 3UHVVHV XQLYHUVLWDLUHV GH )UDQFH� ����� S� ���
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/·KRPPH HVW GHYHQX SRXU DLQVL GLUH XQH VRUWH GH GLHX SURWKpWLTXH�
YUDLPHQW JUDQGLRVH TXDQG LO UHYrW WRXV VHV RUJDQHV DGMXYDQWV � PDLV
FHX[�FL QH IRQW SDV FRUSV DYHF OXL HW LOV OXL GRQQHQW j O·RFFDVLRQ HQFRUH
EHDXFRXS GH PDO Ǯ�

3DUPL OHV GLYHUV REMHWV PpWRQ\PLTXHV GH OD PRGHUQLWp� OH WpOpSKRQH
RFFXSH XQH SODFH SULYLOpJLpH GDQV 3DUDGH·V (QG FRPPH G·DLOOHXUV GDQV
OH UHVWH GH O·±XYUH GH )RUG � LO FRQVWLWXH OH UHVVRUW GH O·XQ GH VHV
URPDQV DQWpULHXUV� $ &DOO� /HV H[HPSOHV GH FRQYHUVDWLRQV WpOpSKR�
QLTXHV� UpHOOHV RX ϧJXUpHV� VRQW QRPEUHX[ GDQV 3DUDGH·V (QG� /H WpOp�
SKRQH FRQVWLWXDLW j O·pYLGHQFH XQ VXMHW GH IDVFLQDWLRQ SRXU )RUG� 7RXW
DX ORQJ GH OD WpWUDORJLH� LO VH FDUDFWpULVH FRPPH O·REMHW PpGLDWHXU GH
VXEMHFWLYLWpV PRGHUQLVWH SDU H[FHOOHQFH� WHO TXH 0DR OH GpFULW DX VXMHW
GH 0UV� 'DOORZD\ �

:RROI IRUHJURXQGV KHU FRQFHUQ ZLWK REMHFWV· LQWHUVXEMHFWLYH PHGLD�
WLRQV PRVW VWULNLQJO\� LQ WKLV QRYHO >���@ 7KH REMHFW QHJRWLDWHV ORVV RU
JHRJUDSKLFDO VHSDUDWLRQ DV ZHOO DV LQWHUVXEMHFWLYH GLVWDQFH ǯ�

6L 0DR Q·D SDV LFL HQ WrWH OH WpOpSKRQH� F·HVW XQ REMHW TXL� GDQV
3DUDGH·V (QG� MRXH SULQFLSDOHPHQW OH U{OH PpGLDWHXU SDUDGR[DO GpFULW
FL�GHVVXV �XQ DXWUH REMHW SULYLOpJLp pWDQW OH PLURLU� FRPPH QRXV O·DYRQV
VRXOLJQp DX FKDSLWUH SUpFpGHQW�� /D WHQVLRQ LQKpUHQWH DX WpOpSKRQH D
pWp W{W PLVH HQ pYLGHQFH SDU OD PpGLWDWLRQ SURXVWLHQQH VXU OH WpOpSKRQH
GDQV /H &{Wp GH *XHUPDQWHV �

(W DXVVLW{W TXH QRWUH DSSHO D UHWHQWL� GDQV OD QXLW SOHLQH G·DSSDULWLRQV
VXU ODTXHOOH QRV RUHLOOHV V·RXYUHQW VHXOHV� XQ EUXLW OpJHU ³ XQ EUXLW
DEVWUDLW ³ FHOXL GH OD GLVWDQFH VXSSULPpH ³ HW OD YRL[ GH O·rWUHFKHU
V·DGUHVVH j QRXV�
&·HVW OXL� F·HVW VD YRL[ TXL QRXV SDUOH� TXL HVW Oj� 0DLV FRPPH HOOH HVW
ORLQ � 4XH GH IRLV MH Q·DL SX O·pFRXWHU VDQV DQJRLVVH� FRPPH VL GHYDQW
FHWWH LPSRVVLELOLWp GH YRLU� DYDQW GH ORQJXHV KHXUHV GH YR\DJH� FHOOH
GRQW OD YRL[ pWDLW VL SUqV GH PRQ RUHLOOH� MH VHQWDLV PLHX[ FH TX·LO \ D GH
GpFHYDQW GDQV O·DSSDUHQFH GX UDSSURFKHPHQW OH SOXV GRX[� HW j TXHOOH
GLVWDQFH QRXV SRXYRQV rWUH GHV SHUVRQQHV DLPpHV DX PRPHQW R� LO
VHPEOH TXH QRXV Q·DXULRQV TX·j pWHQGUH OD PDLQ SRXU OHV UHWHQLU� 3Up�
VHQFH UpHOOH TXH FHWWH YRL[ VL SURFKH ³ GDQV OD VpSDUDWLRQ HϱHFWLYH � ǰ

�� ,ELG�� S� ������
�� 0೻໦� RS� FLW�� S� ���
�� 0DUFHO 3༬໦ཟ༼ཋ� /H &{Wp GH *XHUPDQWHV� WRPH �� ����� 3DULV � *DOOLPDUG� �����
S� ��� &H SDVVDJH HVW PHQWLRQQp SDU 3KLOLS +RUQH GDQV VRQ DUWLFOH FRQVDFUp DX PRWLI
GX WpOpSKRQH GDQV OHV URPDQV GH )RUG� 3KLOLS +໦༬ໍෞ� © 2Q WKH 3KRQH � 6RPH &RQQHF�
WLRQV ª� 5DULWDQ� :LQWHU O���� �� � �� 1HZ %UXQVZLFN � 5XWJHUV 8QLYHUVLW\� S� ��������
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&HV TXHOTXHV OLJQHV WLUHQW SULQFLSDOHPHQW OHXU IRUFH GH O·DQWLQRPLH
HW GX SDUDGR[H � ³ © Oj ª�© ORLQ ª� © UDSSURFKHPHQW ª�© GLVWDQFH ª�
© SUpVHQFH UpHOOH ª�© VpSDUDWLRQ HϱHFWLYH ª� (OOHV PHWWHQW HQ pYLGHQFH
OH SRXYRLU DPELYDOHQW GX WpOpSKRQH� VRQ DSWLWXGH j GpFHYRLU DXWDQW
TX·j HQFKDQWHU OH VXMHW� 'DQV 3DUDGH·V (QG� OH WpOpSKRQH HVW GH PrPH
FRQVWDPPHQW UHSUpVHQWp FRPPH XQ LQVWUXPHQW GH OLDLVRQ LURQLTXH�
GLDOHFWLTXH � LO VLJQDOH O·DEVHQFH WRXW HQ RϱUDQW O·LOOXVLRQ GH OD SDOOLHU�
/D GLVWDQFH LURQLTXH RSpUpH SDU FHW LQVWUXPHQW SRXUWDQW YRXp j
UDSSURFKHU OHV VXEMHFWLYLWpV HVW UHQGXH W{W GDQV OD WpWUDORJLH� ORUVTXH
9DOHQWLQH UHWUDQVFULW DXSUqV GH 7LHWMHQV XQ WpOpJUDPPH TX·HOOH UHoRLW
DX WpOpSKRQH� 9DOHQWLQH UHSURGXLW JURVVLqUHPHQW HW LQLQWHOOLJLEOHPHQW
OH PHVVDJH GH 6\OYLD � O·LQFRPSUpKHQVLRQ HVW PLVH HQ H[HUJXH SDU OH
IDLW TX·HOOH VXLW LPPpGLDWHPHQW XQH UHWUDQVFULSWLRQ VLQJXOLqUHPHQW
ϧGqOH SDU 9DOHQWLQH GX GLVFRXUV ³ FHOXL�Oj UHoX VDQV PpGLDWLRQ ³ GX
FRFKHU �

© <RX·YH JRW RQH DGPLUHU� ª VKH VDLG WR 7LHWMHQV� © ´3XQFKHG WKDW URWWHQ
VWUDS�µ KH JRHV RQ VD\LQJ� ´OLNH D JUHW RO· \DϮH SXQFKLQ· D ¶ROORZ ORJ �µ
+H·V KDG D SLQW RI EHHU DQG VDLG LW EHWZHHQ HDFK JDVS� ª· 6KH FRQWLQXHG
WR QDUUDWH WKH TXDLQWQHVVHV RI -RHO >���@ � DQG WKHQ VDLG �
© <RX KDYHQ·W JRW DQ\ IULHQGV LQ *HUPDQ\� KDYH \RX " ª >���@
© <HV � P\ ZLIH·V LQ *HUPDQ\ � DW D SODFH FDOOHG /REVFKHLG� ª >���@
© ,·P VR VRUU\� ª VKH VDLG >���@� © ,W·V WKH LQJHQLRXV FOHYHU VWXSLGLWLHV RI
WKH WHOHSKRQH� ,·YH JRW D WHOHJUDSK PHVVDJH IRU \RX WKHQ� , WKRXJKW LW
ZDV WKH VXEMHFW IRU PRWKHU·V OHDGHU� >���@ ,W VHHPHG UDWKHU LQVFUXWDEOH
>���@� ª
6KH ZDV KROGLQJ RXW D VOLS RI SDSHU RQ ZKLFK VKH KDG WUDQVFULEHG
WKH PHVVDJH� 6KH DSSHDUHG DOO RXW RI GUDZLQJ DQG WKH OHWWHUV RI WKH
PHVVDJH UDQ WRJHWKHU� 7KH PHVVDJH ZDV �
© 5LJKWR� %XW DUUDQJH IRU FHUWDLQ +XOOR &HQWUDO WUDYHOV ZLWK \RX� 6\OYLD
+RSVLGH *HUPDQ\� ª
7LHWMHQV OHDQHG EDFN IRU D ORQJ WLPH ORRNLQJ DW WKH ZRUGV � WKH\
VHHPHG PHDQLQJOHVV� >���@ +H LPDJLQHG WKH JLUO ZUHVWOLQJ ZLWK WKHVH
LQFRPSUHKHQVLELOLWLHV RQ WKH WHOHSKRQH� �6'1 ��������

/D QDUUDWLRQ GLVWLQJXH LFL QHWWHPHQW GHX[ IRUPHV G·pFKDQJHV LQWHU�
VXEMHFWLIV � G·XQH SDUW� OH GLVFRXUV UHoX GH SHUVRQQH j SHUVRQQH� VDQV
OD PpGLDWLRQ G·REMHWV H[WHUQHV� TXL SHUPHW XQH UHWUDQVFULSWLRQ SDUIDL�
WHPHQW H[DFWH HW V\QHVWKpVLTXH GHV SURSRV HW GH O·DWWLWXGH GX VXMHW�
'·DXWUH SDUW� GHV LQIRUPDWLRQV EUXWHV GpOLYUpHV SDU O·LQWHUPpGLDLUH
G·XQH PDFKLQH� HW TXH 9DOHQWLQH QH SDUYLHQW SDV j WUDLWHU� GH VRUWH
TXH VD UHWUDQVFULSWLRQ HVW XQH VXLWH LQLQWHUURPSXH GH VLJQHV LQGpFKLI�
IUDEOHV� /·R[\PRUH FRQVWLWXp SDU OH V\QWDJPH © WKH LQJHQLRXV FOHYHU
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VWXSLGLWLHV RI WKH WHOHSKRQH ª VRXOLJQH OH FDUDFWqUH DPSKLERORJLTXH
GX WpOpSKRQH � LO IRUPH ELHQ FHW RUJDQH LPSDUIDLW HW SDUIRLV HQFRP�
EUDQW PHQWLRQQp SDU )UHXG� XQH SURWKqVH TXL © GRQQH HQFRUH EHDX�
FRXS GH PDO Ǯ ª j O·KRPPH� /H WpOpSKRQH HVW XQH DLGH DXWDQW TX·XQH
HQWUDYH j OD FRPPXQLFDWLRQ HQWUH OHV VXMHWV� ,O V·RSqUH HQ RXWUH LFL
XQ IHXLOOHWDJH GHV PR\HQV GH FRPPXQLFDWLRQ HQWUH OHV VXMHWV � F·HVW XQ
WpOpJUDPPH TXL HVW OX DX WpOpSKRQH� OXL�PrPH LPSDUIDLWHPHQW UHWUDQV�
FULW VXU SDSLHU SDU 9DOHQWLQH� /D GLVWDQFH HQWUH OHV VXMHWV GH OD FRP�
PXQLFDWLRQ ³ HQ O·RFFXUUHQFH� 6\OYLD HW 7LHWMHQV ³ V·HQ YRLW G·DX�
WDQW DSSURIRQGLH� 3DU DLOOHXUV� OH PHVVDJH WpOpJUDSKLTXH FRPSRUWH OXL�
PrPH XQH PLVH HQ DE\PH QDUTXRLVH GHV WHFKQRORJLHV GH FRPPXQL�
FDWLRQ PRGHUQHV� j WUDYHUV © +XOOR &HQWUDO ª� /D UDLVRQ SRXU ODTXHOOH
6\OYLD VXUQRPPH VD ERQQH +XOOR &HQWUDO D pWp GRQQpH SOXV KDXW GDQV
OH URPDQ �

© , FDOO P\ PDLG +XOOR &HQWUDO EHFDXVH VKH·V JRW D WLQQ\ YRLFH OLNH D
WHOHSKRQH� , VD\ � ´+XOOR &HQWUDOµ ³ZKHQ VKH DQVZHUV ´<HV� PRGG·P�µ
\RX·G VZHDU LW ZDV WKH ([FKDQJH VSHDNLQJ��� ª� �6'1 ���

6\OYLD DVVLPLOH OD YRL[ GH VD ERQQH QRQ j FHOOH G·XQH RSpUDWULFH WpOp�
SKRQLTXH� PDLV DX WpOpSKRQH OXL�PrPH� /·DGMHFWLI © WLQQ\ ª HVW HQ OXL�
PrPH pYRFDWHXU GX PRGH GH YLH PRGHUQH HW GH VHV PXOWLSOHV REMHWV
HQ IHU�EODQF HW DXWUHV ERvWHV GH FRQVHUYH ³ LO HVW GLϫFLOH GH QH SDV
VRQJHU LFL DX SRqPH 7KH :DVWH /DQG ǯ� &·HVW GRQF GRXEOHPHQW TXH OD
ERQQH GH 6\OYLD HVW DVVLPLOpH j OD PRGHUQLWp ³ HW SDU Oj�PrPH� UpLϧpH�
SXLVTX·HOOH HVW FRPSDUpH j GHV REMHWV� 3DU H[WHQVLRQ� O·DQDORJLH VLJQDOH
TXH OD YRL[ HQWHQGXH j WUDYHUV OH WpOpSKRQH FDQDOLVH OHV DWWULEXWV GH
O·REMHW HW GX VXMHW � pPLVH SDU O·LQWHUORFXWHXU� HOOH HVW WUDLWpH HW PRGL�
ϧpH SDU OH WpOpSKRQH� TXL OXL LPSULPH XQ WLPEUH VXSSOpPHQWDLUH ³
WLPEUH PpWDOOLTXH TXL VH VXSHUSRVH DX WLPEUH QDWXUHO HW GRQQH DLQVL
O·LPSUHVVLRQ G·XQH YRL[ PL�FKRVH� PL�KXPDLQH� /H GRVDJH GH O·REMHW HW
GH O·KXPDLQ Q·HVW SDV WRXMRXUV pJDO � DLQVL� 9DOHQWLQH� TXL D GpFLGpPHQW
VD SDUW GH FRQYHUVDWLRQV WpOpSKRQLTXHV LQIRUWXQpHV DX ϧO GHV URPDQV�
SHUoRLW j SOXVLHXUV UHSULVHV OD YRL[ GH VRQ LQWHUORFXWHXU FRPPH XQH
YRL[ GpVLQFDUQpH� GpWDFKpH G·XQ VXMHW TXH 9DOHQWLQH Q·DUULYH SDV WRX�
MRXUV j LGHQWLϧHU� HW TXL HVW SDU Oj GpVLQYHVWLH G·KXPDQLWp� 3KLOLS +RUQH

�� )༬ෞཟ෋� /H 0DODLVH GDQV OD FXOWXUH� RS� FLW�� S� ��
�� 7KH W\SLVW KRPH DW WHDWLPH� FOHDUV KHU EUHDNIDVW� OLJKWV
+HU VWRYH� DQG OD\V RXW IRRG LQ WLQV�

7� 6� (ຮ๠໦ཋ� 7KH :DVWH /DQG� Y�¬�������� GDQV 7KH :DVWH /DQG DQG 2WKHU 3RHPV�
+DUPRQGVZRUWK � 3HQJXLQ� ����� S� ���
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D DQDO\Vp O·LQFLSLW GH $ 0DQ &RXOG 6WDQG 8S² � GDQV OHTXHO 9DOHQWLQH
UpSRQG j XQ DSSHO WpOpSKRQLTXH GH (GLWK (WKHO 0DFPDVWHU DX PRPHQW
R� OH VLJQDO GH O·$UPLVWLFH UHWHQWLW �

6ORZO\� DPLGVW LQWROHUDEOH QRLVHV IURP� RQ WKH RQH KDQG WKH VWUHHW
DQG� RQ WKH RWKHU� IURP WKH ODUJH DQG YROXPLQRXVO\ HFKRLQJ SOD\�
JURXQG� WKH GHSWKV RI WKH WHOHSKRQH EHJDQ� IRU 9DOHQWLQH� WR DVVXPH
DQ DVSHFW WKDW� \HDUV DJR LW XVHG WR KDYH ³ RI EHLQJ D SDUW RI WKH VXSHU�
QDWXUDO SDUDSKHUQDOLD RI LQVFUXWDEOH 'HVWLQ\� >���@ 9DOHQWLQH ZLWK WKH
UHFHLYHU DW KHU HDU ZDV SOXQJHG LPPHGLDWHO\ LQWR LQFRPSUHKHQVLEOH
QHZV XWWHUHG E\ D YRLFH WKDW VKH VHHPHG KDOI WR UHPHPEHU� 5LJKW LQ
WKH PLGGOH RI D VHQWHQFH LW KLW KHU� �$0&68 ����

3KLOLS +RUQH PHW HQ pYLGHQFH GH IDoRQ SUpFLVH O·H[SpULHQFH
SURSUHPHQW PRGHUQH UHVVHQWLH SDU 9DOHQWLQH GDQV FH SDVVDJH �

:KDW LV GLVWLQFWLYHO\ )RUGLDQ LV WKH VWXQQLQJ� LQYDVLYH LPSDFW RI WKH
FDOO� WKH PRGHUQ VWDWH RI VKRFN LW SURGXFHV � WKH IUDJPHQWDWLRQ RI WKH
VHQWHQFH DQG LWV FRQVHTXHQW LQFRPSUHKHQVLELOLW\ � WKH SV\FKRORJLFDO
FRQIXVLRQ RI WKH KDOI �UHPHPEHUHG YRLFH ³ ZKLFK VSHDNV RI D © KH ª
WKDW 9DOHQWLQH FDQQRW DW ϧUVW LGHQWLI\� 'LYHUVH UHDOLWLHV� WKHLU VRXQGV
DQG IUDFWXUHG YRLFHV� GD]]OLQJO\ RYHUODS DQG FROOLGH LQ WKH UHQGHULQJ
RI KHU FRQVFLRXVQHVV Ǯ�

&HWWH YRL[ GpVLQFDUQpH HW UpLϧpH ³ © LW ª ³ TXL LQϩLJH FH FKRF j
9DOHQWLQH� UDSSHOOH DX OHFWHXU XQ pSLVRGH DQWpULHXU PRQWUDQW 9DOHQ�
WLQH HQ SURLH j XQ WpOpSKRQH GpVKXPDQLVDQW OH GHVWLQDWDLUH FRPPH OH
GHVWLQDWHXU� 8QH DXWUH LQVWDQFH GH PLVH j PDO GHV UHODWLRQV LQWHUVXE�
MHFWLYHV j WUDYHUV OH WpOpSKRQH VH SURGXLW HQ HϱHW GDQV OD GHX[LqPH
SDUWLH GH 6RPH 'R 1RW � � � � ORUVTXH 9DOHQWLQH DSSHOOH FKH] OHV 7LHWMHQV
SRXU WUDQVPHWWUH GHV PHVVDJHV GH VD PqUH HW TXH F·HVW 6\OYLD TXL OXL
UpSRQG GH PDQLqUH LQDWWHQGXH �

7KH WHOHSKRQH ZDV DQVZHUHG IURP WKH RWKHU HQG� DQG 9DOHQWLQH JDYH
KHU WZR PHVVDJHV >���@� 7KH DSSDOOLQJ VSHHFK FDPH EDFN �
© <RXQJ ZRPDQ � <RX·G EHWWHU NHHS Rϱ WKH JUDVV� 0UV� 'XFKHPLQ LV
DOUHDG\ P\ KXVEDQG·V PLVWUHVV� <RX NHHS Rϱ� ª 7KHUH ZDV DERXW WKH
YRLFH QR KXPDQ TXDOLW\ � LW ZDV DV LI IURP DQ LPPHQVH GDUNQHVV WKH
LPPHQVH PDFKLQH KDG VSRNHQ ZRUGV WKDW GHDOW EORZV�

�6'1 ��������

­ DXFXQ PRPHQW GH OD FRQYHUVDWLRQ 6\OYLD Q·HVW QRPPpH RX LGHQ�
WLϧpH � O·LQWHUORFXWHXU HVW SUpVHQWp XQLTXHPHQW HQ WDQW TXH GLVFRXUV ³

�� +໦༬ໍෞ� RS� FLW�� S� ����
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© WKH VSHHFK ª³ HW YRL[ ² © WKH YRLFH ª ²� UpSpWp SOXV ORLQ GDQV OH WH[WH�
$X WHUPH GH OD FRQYHUVDWLRQ� OD YRL[ SDVVLYH TXL SHUPHW XQH IRFDOL�
VDWLRQ VXU OH FRPELQp GX WpOpSKRQH ³ HW QRQ OD SHUVRQQH TXL OH UDF�
FURFKH ³ SHUPHW GH SRXUVXLYUH O·LPSUHVVLRQ G·XQ LQWHUORFXWHXU GpVLQ�
FDUQp HW LQKXPDLQ � © WKH UHFHLYHU DW WKH RWKHU HQG ZDV KXQJ XS ª� 2XWUH OD
GpFRQQHFWLRQ GH OD YRL[ j OD SHUVRQQH GRQW HOOH HVW LVVXH� OD QDUUDWLRQ�
VRXV OD IRFDOLVDWLRQ GH 9DOHQWLQH� LQVLVWH QRQ VHXOHPHQW VXU O·DEVHQFH
G·KXPDQLWp GH OD YRL[ PDLV DXVVL VXU VRQ DVVLPLODWLRQ j XQH PDFKLQH�
&·HVW LFL 6\OYLD TXL HVW DVVLPLOpH DX WpOpSKRQH �HW QRQ SOXV HOOH TXL UpLϧH
DXWUXL SDU FHWWH DQDORJLH�� QRQ VHXOHPHQW j VRQ WLPEUH� PDLV DX UpVHDX
WpOpSKRQLTXH WRXW HQWLHU� © LPPHQVH PDFKLQH ª� SDU OHTXHO VRQW WUDQV�
PLV OHV FRQYHUVDWLRQV� /·REVFXULWp� © LPPHQVH GDUNQHVV ª� SHXW G·DLOOHXUV
IDLUH VRQJHU j OD © QXLW SOHLQH G·DSSDULWLRQV ª GpFULWH GDQV /H &{Wp GH
*XHUPDQWHV HW pYRTXpH SOXV KDXW�

lYl bwIqC� - I3 ,RaUc ,Ca,nCj

'DQV O·pSLVRGH GRQW LO YLHQW G·rWUH TXHVWLRQ� 6\OYLD HVW GRQF DVVLPL�
OpH j XQH PDFKLQH � © LW ZDV DV LI >���@ WKH LPPHQVH PDFKLQH KDG VSR�
NHQ� ª &·HVW GH IDLW j WUDYHUV OD ϧJXUH GH 6\OYLD TXH )RUG H[SORUH GH
IDoRQ OD SOXV DSSURIRQGLH OHV UDSSRUWV LQWLPHV HQWUH WHFKQRORJLH HW
VXMHW PRGHUQH� /D WHFKQRORJLH FRQWULEXH GH IDLW j pODERUHU XQ QRXYHDX
VXMHW� 'qV OH GpEXW GH 3DUDGH·V (QG� QRXV YR\RQV 6\OYLD DϫFKHU VRQ
LQFOLQDWLRQ SRXU OHV LQQRYDWLRQV WHFKQRORJLTXHV j WUDYHUV OHV XVWHQVLOHV
VRSKLVWLTXpV GRQW HOOH D pTXLSp OD SLqFH GX SHWLW�GpMHXQHU �

>7@KHLU EUHDNIDVW�URRP� ZLWK DOO WKH EUDVV� HOHFWULFDO ϧ[LQJV� SRDFKHUV�
WRDVWHUV� JULOOHUV� NHWWOH�KHDWHUV� WKDW KH GHWHVWHG IRU WKHLU LPEHFLOH LQHI�
ϧFLHQF\ � >���@ ZLWK >���@ 6\OYLD ZDONLQJ XS DQG GRZQ EHFDXVH VKH FRXOG
QRW VLW VWLOO� ZLWK D SLHFH RI WRDVW LQ KHU ϧQJHUV RU KHU KDQGV EHKLQG
KHU EDFN� �6'1 ����

'qV FHV TXHOTXHV OLJQHV V·pODERUH XQH UHSUpVHQWDWLRQ GH O·rWUH LQVp�
SDUDEOH GH FHOOH GH OD WHFKQRORJLH� /·DWWLWXGH GH IHPPH PRGHUQH DGRS�
WpH SDU 6\OYLD� PDUTXpH SDU OH PRXYHPHQW LQFHVVDQW HW OD KkWH ³ © VKH
FRXOG QRW VLW VWLOO ª ³� VH YRLW pWD\pH SDU VRQ XVDJH RVWHQWDWRLUH G·DS�
SDUHLOV WHFKQLTXHV GHUQLHU FUL� VXSSRVpV DFFpOpUHU OD SUpSDUDWLRQ GX
SHWLW�GpMHXQHU ³ LOV SHXYHQW V·HQWHQGUH HQ WHUPHV GH SURWKqVHV WHOOHV
TXH OHV GpFULW )UHXG³ WRXW HQ DVVXUDQW 6\OYLD TX·HOOH HVW © DX FRXUDQW ª�
j OD PRGH� /D QRWLRQ G·DFFHVVRLUH WKpkWUDO HVW G·DLOOHXUV SUpVHQWH GDQV
OH WH[WH� SXLVTXH 7LHWMHQV FRQVLGqUH FHW pTXLSHPHQW LPSRVp SDU 6\OYLD
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FRPPH XQ © GpFRU ª � © WKH GpFRU RI WKH URRP VHHPHG WR EXUQ LQWR KLV
PLQG ª �6'1 ����� /D PRGH HW OD PRGHUQLWp VRQW LQVpSDUDEOHV FKH]
6\OYLD� /·DWWLWXGH FRQVXPpULVWH PRGHUQH GH 6\OYLD SHXW IDLUH VRQJHU
DX[ LQYHFWLYHV GH :\QGKDP /HZLV TXH QRXV UDSSHOOH 'RXJODV 0DR �

7KH :LOO WKDW © REMHFWLϧHV ª LWVHOI��� LV D ZLOO WR ZKDW " 7R QRWKLQJ�
6FKRSHQKDXHU UHSOLHV� 7KLV LV� RI FRXUVH� KLV FHOHEUDWHG © SHVVLPLVP ª �
WKH SLFWXUH RI D :LOO WKDW MXVW JRHV RQ IRU VRPH UHDVRQ © REMHFWLI\LQJ ª
LWVHOI� UHVXOWLQJ LQ WKH HQGOHVV ULJPDUROH LQ ZKLFK ZH SDUWLFLSDWH� >���@ ,W
FDXVHV� GDLO\� PLOOLRQV RI ZRPHQ WR GULIW LQ IURQW RI� DQG VZDUP LQVLGH�
JLJDQWLF FORWKHV�VKRSV LQ HYHU\ JUHDW FDSLWDO� EX\LQJ VLON XQGHUFORWK�
LQJ� FORFKH�KDWV >���@� ,W LV D TXLWH DLPOHVV� DQG� IURP RXU OLPLWHG SRLQW
RI YLHZ� QRQVHQVLFDO� :LOO Ǯ�

/·LQϩXHQFH GH 6FKRSHQKDXHU VXU )RUG HVW LQGpQLDEOH � LO IXW� DYHF
:DJQHU� XQ VXMHW G·pWXGH SULYLOpJLp GX SqUH GH O·pFULYDLQ ǯ� /H MHXQH
)RUG HVWLPDLW G·DLOOHXUV TXH 6FKRSHQKDXHU pWDLW OH VHXO DXWHXU DOOH�
PDQG TXL PpULWDLW G·rWUH OX ǰ� 6\OYLD SHXW rWUH FRQVLGpUpH FRPPH XQ
H[HPSOH GH OD YRORQWp VDQV REMHW� FHWWH YRORQWp TXL V·REMHFWLϧH SDUFH
TX·HOOH Q·D SDV GH EXW KRUV G·HOOH�PrPH� 6\OYLD HVW HQ HϱHW FRQVWDP�
PHQW GpFULWH FRPPH LQFDSDEOH GH GpFLGHU FH TX·HOOH VRXKDLWH � GH FH
IDLW� VD YLH Q·pWDQW SDV RULHQWpH YHUV XQ EXW� 6\OYLD QH FHVVH GH UpSp�
WHU TX·HOOH V·HQQXLH� /D GHVFULSWLRQ GH 6\OYLD GDQV OD VDOOH GH SHWLW�
GpMHXQHU VH SRXUVXLW DLQVL � © 3DFLQJ EDFNZDUGV DQG IRUZDUGV� H[FODLP�
LQJ � ´,·P ERUHG � %RUHG �µ ª �6'1 ����� 6\OYLD SHXW VH GpFULUH WRXW DX
ORQJ GX URPDQ FRPPH GRWpH G·XQH 9RORQWp VDQV EXW� © QRQVHQVLFDO
:LOO ª� 3XLVTXH OD QDUUDWLRQ LQVLVWH VXU VRQ DWWDFKHPHQW DX[ REMHWV pOHF�
WULTXHV� LO SHXW V·DYpUHU XWLOH G·H[DPLQHU OH FRPSRUWHPHQW GH 6\OYLD HQ
WHUPHV G·pQHUJLH pOHFWULTXH� SDUDGLJPH FKHU DX[ PRGHUQLVWHV ³ RQ
SHXW VRQJHU j /DZUHQFH HW DX *HUDOG GH :RPHQ LQ /RYH� SHUVRQQDJH
LQVpSDUDEOH GH VRQ XVLQH pOHFWULTXH Ǳ� 7LP $UPVWURQJ UDSSHOOH O·DVVLPL�
ODWLRQ GH O·KRPPH j XQ PpFDQLVPH TXH 3RXQG D QRWDPPHQW PLVH HQ
H[HUJXH� HW LO DVVRFLH j FHWWH YLVLRQ QRPEUH G·DXWHXUV PRGHUQLVWHV �

3RXQG >����@ ZULWHV LQ © 3V\FKRORJ\ DQG 7URXEDGRXUV ª WKDW © 0DQ LV ³
WKH VHQVLWLYH SDUW RI KLP ³ D PHFKDQLVP� IRU WKH SXUSRVH RI RXU IXU�

�� :\QGKDP /ෞྎ๠༼� 7LPH DQG :HVWHUQ 0DQ� ����� 6DQWD 5RVD � %ODFN 6SDUURZ�
����� S� ���� &LWp GDQV 0೻໦� RS� FLW�� S� ����
�� 9RLU 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW�� S� ���
�� 9RLU 6೻ཟໍ෋ෞ༬༼� RS� FLW�� S� ���
�� 9RLU j FH VXMHW O·DUWLFOH G·$QGUp 7໦༝๠೻� © :RPHQ LQ /RYH � O·HVSDFH� OH FRUSV� OD
PDFKLQH ª� GDQV /·(VSDFH OLWWpUDLUH GDQV OD OLWWpUDWXUH HW OD FXOWXUH DQJOR�VD[RQQHV� 3DULV �
6RUERQQH� ����� S� �������
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WKHU GLVFXVVLRQ DPHFKDQLVP UDWKHU OLNH DQ HOHFWULF DSSOLDQFH� VZLWFKHV�
ZLUHV� HWF� ª &RUUHVSRQGLQJO\� LQ © 7KH 6HULRXV $UWLVW ª� OLWHUDWXUH LV D
VFLHQFH VHHNLQJ © SUHFLVLRQ ª� DQG WKH ZULWHU D VFLHQWLVW� SK\VLFLDQ� RU
VXUJHRQ� >���@ ,Q $QJORSKRQH0RGHUQLVP� 3RXQG·V VHQVH RI WKH SUHVHQFH
RI WKH ERG\ LQ ZULWLQJ LV PDWFKHG E\ 6WHLQ� 6LQFODLU� <HDWV� /DZUHQFH�
:LOOLDPV� -R\FH� DQG RWKHUV Ǯ�

/D IDVFLQDWLRQ SRXU OD WHFKQRORJLVDWLRQ HW OD PDFKLQLVDWLRQ GH
O·KXPDLQ GpSDVVH GRQF OHV SUpRFFXSDWLRQV GX IXWXULVPH� /D GHVFULS�
WLRQ GH 6\OYLD SDUWLFLSH GH FHWWH IDVFLQDWLRQ� 6\OYLD QRXV HVW SUpVHQ�
WpH FRPPH XQH IHPPH PDFKLQH� (OOH HVW XQ FLUFXLW pOHFWULTXH IHUPp
VXU OXL�PrPH� XQH G\QDPR TXL� DX OLHX GH GLULJHU VRQ pQHUJLH VXU XQ
REMHW� WRXUQH j YLGH� 7LP $UPVWURQJ pYRTXH OD QRWLRQ GX FRUSV FRPPH
FLUFXLW� © ERG\ DV FLUFXLWU\ ǯ ª � LO VRXOLJQH TXH OD PpWDSKRUH GX FRUSV
pOHFWULTXH� HVVHQWLHOOH DX PRGHUQLVPH� pWDLW SDUIRLV PrPH WKpPDWLVpH
FRPPH XQH GHVFULSWLRQ OLWWpUDOH SOXW{W TX·XQH DQDORJLH �

,I RQH FRQVLGHUV WKH LGHD RI WKH © ERG\ HOHFWULF ª� IRU LQVWDQFH� LW LV
DOPRVW LPSRVVLEOH WR FOHDUO\ DVVLJQ D PHWDSKRULFDO VWDWXV WR WKH WHUP
© HOHFWULF ª� 7KH ERG\ ZDV VHHQ DV HQHUJL]HG E\ DFWXDO HOHFWULF ϩRZV
LQ WKH QLQHWHHQWK FHQWXU\ � EXW WKDW FRQFHSWXDOL]DWLRQ SURYLGHG PRUH
GLϱXVH HϱHFWV� LQFOXGLQJ� IRU H[DPSOH� D VHQVH RI JHQGHU DV ELSRODU DQG
RI WKH ERG\ EHLQJ OLNH D EDWWHU\� ZLWK OLPLWHG FKDUJH� >���@ 0RGHUQLVW
ZULWLQJ GRHV QRW VLPSO\ LQFRUSRUDWH ERGLO\ PHWDSKRUV� LW RSHUDWHV RQ
WKHP ǰ�

/·pQHUJLH JpQpUpH SDU 6\OYLD WRXUQH j YLGH � FH SKpQRPqQH HVW UHQGX
GH IDoRQ SDUWLFXOLqUHPHQW SUpFLVH DX GpEXW GH OD GHX[LqPH SDUWLH GH
6RPH 'R 1RW���� GDQV FH TXL FRQVWLWXH OH SDVVDJH OH SOXV ORQJ TXL VRLW
FRQVDFUp j 6\OYLD DX FRXUV GH OD WpWUDORJLH� 6\OYLD HVW FRQVWDPPHQW
GpFULWH FRPPH GpQXpH GH SDVVLRQ� HW FRPPH FXOWLYDQW FHW DVSHFW�

+HU SHUVRQDO FKDVWLW\ VKH QRZ FKHULVKHG PXFK DV VKH FKHULVKHG KHU
SHUVRQDO FOHDQOLQHVV DQG SHUVHYHUHG LQ KHU 6ZHGLVK H[HUFLVHV DIWHU
KHU EDWKV EHIRUH DQ RSHQ ZLQGRZ� KHU ULGHV DIWHUZDUGV� DQG KHU ORQJ
QLJKWV RI GDQFLQJ ZKLFK VKH ZRXOG SXUVXH LQ DQ\ URRP WKDW ZDV
GHFHQWO\ YHQWLODWHG� ,QGHHG� WKH WZR VLGHV RI OLIH ZHUH� LQ KHU PLQG� LQWL�
PDWHO\ FRQQHFWHG � VKH NHSW KHUVHOI DWWUDFWLYH E\ KHU VNLOIXOO\ VHOHFWHG
H[HUFLVHV DQG FOHDQOLQHVVHV � DQG WKH VDPH IDWLJXHV� KHDOWKIXO DV WKH\
ZHUH� NHSW KHU LQ WKH PRRG IRU FKDVWLW\ RI OLIH� �6'1 ��������

�� $༬໅༼ཋ༬໦ໍศ� RS� FLW�� S� ������
�� ,ELG�� S� ���
�� ,ELG�� S� ��
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'H PDQLqUH SDUDGR[DOH� 6\OYLD QH UHQG VRQ FRUSV VpGXLVDQW TXH
SRXU rWUH SOXV FKDVWH HW GRQF KRUV G·DWWHLQWH GHV KRPPHV TX·HOOH
DWWLUH� /H UDSSRUW GH 6\OYLD j VRQ SURSUH FRUSV D GH TXRL GpFRQFHU�
WHU � LO QH VHPEOH SDV IDLUH SDUWLH GH VD SHUVRQQH PDLV rWUH XQ REMHW
TX·HOOH WUDLWH ³ HW GRQW HOOH XVH ³ FRPPH V·LO V·DJLVVDLW G·XQ DFFHV�
VRLUH SDUPL G·DXWUHV GDQV VD SDQRSOLH GH IHPPH PRGHUQH� $UPVWURQJ
PHW HQ OXPLqUH OD IDoRQ GRQW OD FDOOLVWKpQLH HW OH UDSSRUW DX FRUSV
SDUWLFLSHQW GH O·KDELWXV GH OD IHPPH PRGHUQH �

7KH © IHPLQLQH ª VWUHVV >���@ LQFOXGHV GLVFXVVLRQ RQ ϧWQHVV DQG ELUWK� EXW
PRUH PDUNHGO\ SURGXFHV DQ HPSKDVLV RQ JUDFH� SRLVH� DQG ERWK PDVV
DQG LQGLYLGXDO GLVSOD\� >���@ 7KH ERG\ EHFRPHV GHFRU MXVW DV WKH KRXVH
LV� DV KDELWXV� DQ H[WHQVLRQ RI WKH VHOI� D ]RQH RI HPERGLHG YLUWXH� 7KH
SUDJPDWLF GLVFRXUVH RI LQWHUYHQWLRQ LQ WKH KDELWXDO HQWHUV WKH ZRUOG
RI WKH IDVKLRQ PDJD]LQH Ǯ�

1RXV DYRQV GpMj HX O·RFFDVLRQ G·H[DPLQHU OD SRUWpH GH OD UHSURGXF�
WLRQ GH PDVVH DXTXHO 6\OYLD V·DVVXMHWWLW j WUDYHUV OH PDJD]LQH� 6\OYLD
XVH GH VRQ FRUSV FRPPH G·XQ DFFHVVRLUH SDUPL G·DXWUHV TX·LO V·DJLW GH
FRQWU{OHU HW PRGHOHU SRXU DUULYHU j XQ FHUWDLQ SDUDvWUH�
9DOHQWLQH HVW FHUWHV HOOH DXVVL FRQVWDPPHQW GpFULWH FRPPH VSRUWLYH �
OHV GHX[ SHUVRQQDJHV VH YRLHQW G·DLOOHXUV UpJXOLqUHPHQW DFFROHU O·pSL�
WKqWH © FOHDQ UXQ ª � FH V\QWDJPH HVW UHPDUTXDEOH HQ FH TXH GHX[ SUpRF�
FXSDWLRQV FRUSRUHOOHV W\SLTXHV GX GpEXW GX YLQJWLqPH VLqFOH� O·K\JLqQH
HW O·DFWLYLWp SK\VLTXH� V·\ WURXYHQW FRXSOpHV� &KH] 9DOHQWLQH� QpDQ�
PRLQV� OD IRUPH SK\VLTXH Q·HVW SDV FXOWLYpH SRXU HOOH�PrPH� PDLV MRXH
VRQ U{OH DWWHQGX � 9DOHQWLQH GpSHQVH VRQ pQHUJLH� /H WH[WH QH FHVVH
GH QRXV OD PRQWUHU KDOHWDQWH� HQ SOHLQH FRXUVH� SDUFRXUDQW /RQGUHV
FRPPH OD FDPSDJQH DQJODLVH� XWLOLVDQW VHV DSWLWXGHV SK\VLTXHV GDQV
OH WURLVLqPH WRPH FRPPH PR\HQ GH JDJQHU VD YLH HQ HQVHLJQDQW O·pGX�
FDWLRQ SK\VLTXH j GHV MHXQHV ϧOOHV� 6\OYLD� j O·LQYHUVH� FXOWLYH VD IRUPH
SK\VLTXH SDU SXU VRXFL SODVWLTXH� /D VWpULOLWp GH VRQ UDSSRUW j VRQ FRUSV
Q·HVW G·DLOOHXUV SDV XQLTXHPHQW ϧJXUpH � O·DFWLYLWp SK\VLTXH GH 6\OYLD OD
UHQG HϱHFWLYHPHQW VWpULOH� FRPPH HOOH OH FRQϧH j 9DOHQWLQH DX WHUPH
GH 7KH /DVW 3RVW � © , ZDQWHG DQRWKHU >FKLOG@��� >���@� ,W·V WKH ULGLQJ KDV
GRQH LW ª �/3 ����� /D PpWDSKRUH VRXV�MDFHQWH GH OD VWpULOLWp LQKpUHQWH
j O·DFWLYLWp GH 6\OYLD GHYLHQW H[SOLFLWH HW OLWWpUDOH GDQV O·LPSRVVLELOLWp
G·DYRLU GHV HQIDQWV TX·RQW FDXVpH VHV H[HUFLFHV IRUFHQpV�
6\OYLD VH WURXYH GRQF UpGXLWH j XQH IHPPH VXUIDFH � FH SKpQRPqQH VH
GLVWLQJXH GH O·pYLGHPHQW FRPPH PRGDOLWp G·DEVWUDFWLRQ GH O·rWUH TXL D

�� ,ELG�� S� ����
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pWp QRWp DX FKDSLWUH SUpFpGHQW� /·pYLGHPHQW GH O·rWUH Q·HVW DX FRQWUDLUH
SDV VWpULOH� ELHQ TX·LO VRLW ³ HW SUpFLVpPHQW� SDUFH TX·LO HVW ³ GLϫFLOH
j SHQVHU � LO HVW XQH VWUDWpJLH GH SUpVHUYDWLRQ GX PRL� /D OLWWpUDOLVDWLRQ
GH OD PpWDSKRUH GH OD VWpULOLWp UHQIRUFH OD QRWLRQ TXH 6\OYLD HVW XQ SHU�
VRQQDJH IDFLOH j SHQVHU � HOOH HVW SUpYLVLEOH� j OD GLϱpUHQFH GH 7LHWMHQV
HW 9DOHQWLQH� 1RWUH IDFLOLWp j DSSUpKHQGHU FH SHUVRQQDJH FRQϧUPH VXU
OH SODQ QDUUDWLI VRQ FDUDFWqUH GH VWpULOLWp VXU OH SODQ RQWRORJLTXH GH OD
UHSUpVHQWDWLRQ GX VXMHW�

lYk H� j3,@NRIR<C3 03 I� <n3aa3 - q3ac nN �Nā�NjCcc3L3Nj 0n cnE3j

/D WHFKQRORJLH PRGHUQH PHWWDQW OH SOXV FODLUHPHQW j PDO O·LQWp�
JULWp GX VXMHW GDQV 3DUDGH·V (QG HVW VDQV FRQWHVWH FHOOH OLpH j OD
JXHUUH� 'DQV O·LQWURGXFWLRQ DX UHFXHLO G·pFULWV GH JXHUUH GH )RUG� 0D[
6DXQGHUV HVWLPH TXH OD JXHUUH FRQVWLWXD SRXU )RUG OD TXLQWHVVHQFH
GH OD WHFKQRORJLH PRGHUQH � © )RUG ULJKWO\ VDZ WKH ZDU DV WKH GHϧQLQJ
H[SHULHQFH RI WHFKQRORJLFDO PRGHUQLW\ Ǯ� ª /D QRWLRQ GH WHFKQRORJLH GH
OD JXHUUH QH GRLW SDV V·HQWHQGUH XQLTXHPHQW FRPPH O·HQVHPEOH GHV
DUPHV PRGHUQHV YLVDQW OD GHVWUXFWLRQ KXPDLQH � HOOH FRQFHUQH pJDOH�
PHQW� HQ DPRQW GHV FRPEDWV HW j O·DUULqUH GX IURQW� O·DGPLQLVWUDWLRQ GHV
WURXSHV� OD YLVLRQ GH O·DUPpH HW GX VROGDW TXL pPHUJH DYHF OD SUHPLqUH
JXHUUH PRQGLDOH� $UPVWURQJ OH UpVXPH HQ FHV WHUPHV �

7KH PDVFXOLQH ERG\·V UHODWLRQ WR PDFKLQHU\ IRXQG D SDUWLFXODUO\ VKDUS
IRFXV LQ WKH )LUVW :RUOG :DU � LQ WHUPV RI LWV SRZHU WR NLOO DQG PDLP�
LQ WHUPV RI LWV UXSWXULQJ RI WKH LQWHJULW\ RI WKH VHOI LQ VKHOO�VKRFN� DQG
LQ WHUPV RI D ZLGHU VWDWLVWLFDO DSSUDLVDO RI WKH ERG\ DQG LWV YDOXH ǯ�

/HV FRQVpTXHQFHV SV\FKRORJLTXHV GH OD JXHUUH RQW UHWHQX QRWUH DWWHQ�
WLRQ DX FKDSLWUH SUpFpGHQW � FH VRQW LFL OHV UpSHUFXVVLRQV SRXU OH VWDWXW
RQWRORJLTXH GX VXMHW TXH QRXV VRXKDLWRQV H[DPLQHU� 'DQV © $ 'D\ RI
%DWWOH ª� TXH )RUG pFULYLW VXU OH IURQW HQ ����� OHV VXMHWV ϧQLVVHQW SDU
VH FRQIRQGUH DYHF OH PRQGH GHV REMHWV TXL OHV HQWRXUH �

,Q EDWWOH ³ DQG LQ WKH EDWWOH ]RQH ³ WKH ZKROH ZRUOG� KXPDQLW\
LQFOXGHG� VHHPV WR DVVXPH WKH DVSHFW RI PDWWHU GRPLQDWHG HYHQWXDOO\
E\ JUDYLW\� /DUJH ELWV RI SRW ϩ\ DERXW� VPDVK ODUJH SLHFHV RI ϩHVK �
WKHQ RQH DQG WKH RWKHU IDOO� WR OLH LQ WKH GXVW DPRQJ WKH LPPHQVH WKLV�
WOHV� >���@ ,W LV DOO MXVW PDWWHU ³ DOO KXPDQLW\� MXVW PDWWHU � RQH ZLWK WKH

�� 0D[ 6೻ཟໍ෋ෞ༬༼� © ,QWURGXFWLRQ ª� GDQV )໦༬෋� :DU 3URVH� RS� FLW�� S� ��
�� $༬໅༼ཋ༬໦ໍศ� RS� FLW�� S� ���
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WUHHV� WKH VKHOOV E\ WKH URDGVLGH� WKH OLPEHUHG ZDJRQV� WKH KRZLW]HUV
DQG WKH IHZ XSVWDQGLQJ KRXVHZDOOV Ǯ�

/·DFWLRQ GH GHVWUXFWLRQ H[HUFpH SDU OHV DUPHV PRGHUQHV HVW WHOOH
TXH O·KXPDQLWp Q·HVW SOXV GLϱpUHQFLDEOH GX PRQGH GHV FKRVHV� &H QH
VRQW SDV VHXOHPHQW GHV KRPPHV TXL VRQW WXpV� PDLV OD QRWLRQ G·KXPD�
QLWp HOOH�PrPH TXL HVW PHQDFpH� /D GRXEOH GHVWUXFWLRQ RSpUpH SDU OHV
ERPEHV� QRQ VHXOHPHQW PHXUWULqUHV GX SRLQW GH YXH SK\VLTXH� PDLV
DXVVL GpVKXPDQLVDQWHV GX SRLQW GH YXH RQWRORJLTXH� HVW LOOXVWUpH SDU
OH SDUDOOpOLVPH GHV V\QWDJPHV © ODUJH ELWV RI SRW ª�© ODUJH SLHFHV RI ϩHVK ª�
/D FRPSDJQLH GH 7LHWMHQV PDUFKH VXU GHV FDGDYUHV JHOpV FRPPH VXU
GH OD WHUUH ³ HW OH SLHG GH 7LHWMHQV HVW SULV GDQV GHV PDLQV VRUWDQW GX
VRO� FRPPH OH 6HUJHQW�PDMRU &RZOH\ O·DSSUHQG j 6\OYLD �

, WHOO \RX� PD·DP� ZH WURG RQ WKH IUR]HQ IDFHV RI GHDG *HUPDQV DV ZH
GRXEOHG >���@� 6R ,·G VHHQ WKH FDSWDLQ JR GRZQ HDUOLHU RQ DQG ,·G VDLG �
© 7KHUH·V DQRWKHU RI WKH EHVW VWRSSHG RQH��� ª +H GURSSHG KLV YRLFH D
OLWWOH >���@ � © &DXJKW ·LV IRRW� ·H ·DG� EHWZHHQ WZR ·DQGV��� 6WLFNLQJ XS
RXW RI WKH IUR]HQ JURXQG��� ª �103 ����

/HV FRUSV GHV FDGDYUHV� SXOYpULVpV� VRQW UpGXLWV j O·pWDW GH VRO
RX GH SD\VDJH SRXU OHV VROGDWV TXL VXUYLYHQW� /D QDUUDWLRQ PHQ�
WLRQQH pJDOHPHQW O·DFWLRQ GH GpϧJXUDWLRQ GH O·KXPDLQ RSpUpH SDU OHV
ERPEDUGHPHQWV �

WKHUH ZHUH >���@ WKUHH EXQGOHV RI UDJV DQG ZKDW DSSHDUHG WR EH D YHU\
ODUJH� VTXDVKHG FURZ� +RZ WKH GHYLO KDG WKDW IHOORZ PDQDJHG WR JHW
VPDVKHG LQWR WKDW VKDSH " ,W ZDV LPSUREDEOH� �$0&68 ����

/D TXDOLϧFDWLRQ G·© LPSUREDEOH ª SDU )RUG UHMRLQW VHV SUpRFFXSDWLRQV
GH URPDQFLHU� /D GLVWRUWLRQ GH OD PLPHVLV GDQV 3DUDGH·V (QG DSSDUDvW
GRQF FRPPH XQH FRQVpTXHQFH GH O·H[SpULHQFH LQYUDLVHPEDEOH GH OD
JXHUUH�
'·DXWUH SDUW� j WUDYHUV OD YLVLRQ GH 7LHWMHQV� OH WH[WH LQVLVWH j SOX�
VLHXUV UHSULVHV VXU O·DOWpUDWLRQ UDGLFDOH TXL V·RSqUH GDQV OD FRQFHSWLRQ
GH O·LQGLYLGX FRPEDWWDQW �

7KH LQWROHUDEOH YLVLRQ RI WKH OLQH� VWDUYLQJ EHQHDWK WKH PRRQ� RI JUH\
FURZGV PXUGHURXVO\ HOERZLQJ EDFN D WKLQ FURZG LQ EURZQ� ]LJ]DJJHG
DFURVV WKH EURQ]H OLJKW LQ WKH KXW� 7KH LQWROHUDEOH GHSUHVVLRQ WKDW� LQ
WKRVH GD\V� ZH IHOW ³ WKDW DOO WKRVH PLOOLRQV ZHUH WKH SOD\�WKLQJV RI
DQWV EXV\ LQ WKH PLOHV RI FRUULGRUV EHQHDWK WKH GRPHV DQG VSLUHV WKDW
ULVH XS RYHU WKH FHQWUDO KHDUW RI RXU FRPLW\� �103 ����
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/D EXUHDXFUDWLH GH /RQGUHV HVW FRQVWDPPHQW GpFULWH FRPPH D\DQW
SHUGX GH YXH OD YDOHXU LQGLYLGXHOOH GHV YLHV GHV VROGDWV VXU OH IURQW� &HV
GHUQLHUV VRQW GRQF OLWWpUDOHPHQW UpGXLWV j O·pWDW GH FKRVHV� GH MRXHWV ³
© SOD\�WKLQJV ª� /·LPSHUVRQQDOLWp LQKpUHQWH j OD QDUUDWLRQ HVW OHYpH XQ
LQVWDQW j WUDYHUV O·XVDJH GH OD SUHPLqUH SHUVRQQH GX SOXULHO� TXL LQFOXW
OH QDUUDWHXU ³ HW HQ O·RFFXUUHQFH O·DXWHXU ³ GDQV OD YLVLRQ LFL GpFULWH �
© WKH LQWROHUDEOH GHSUHVVLRQ WKDW >���@ ZH IHOW� ª &H VXMHW pWDLW HQ HϱHW
G·LPSRUWDQFH SRXU )RUG� HW LO VH UHWURXYH GDQV VHV pFULWV QRQ ϧFWLRQQHOV
GDWDQW GH OD JXHUUH� 'DQV XQ DUWLFOH FRQWHPSRUDLQ GH OD UpGDFWLRQ GH
$ 0DQ &RXOG 6WDQG 8S³� )RUG PHW HQ pYLGHQFH DYHF XQH FHUWDLQH
YpKpPHQFH FHWWH GLFKRWRPLH GH O·pOLWH JRXYHUQHPHQWDOH HW GHV VXMHWV
GH O·$QJOHWHUUH �

1RUPDOO\ ZH GR QRW FRXQW ³ ZH� WKH GHFHQW TXLHW VXEMHFWV RU FLWL]HQV
RI JUHDW HPSLUHV� :H DUH LQ WKH KDQGV RI WKH SROLWLFLDQV RYHU ZKRP
ZH KDYH QR LQϩXHQFH� WKH\ EHLQJ XQDEOH RU GLVLQFOLQHG WR NQRZ ZKDW
ZH DUH WKLQNLQJ� )RU WKRVH LPPHQVH FUHDWXUHV WKH WR\V DUH WKH OLYHV�
VWUHHWV� FLW\�EORFNV >���@ RI XQWROG PLOOLRQV Ǯ�

/·DGMHFWLI © XQWROG ª HQWUHODFH j QRXYHDX OHV SUREOpPDWLTXHV GH
O·H[SpULHQFH GH OD JXHUUH HW GH O·LPSpUDWLI SRXU OH URPDQFLHU GH SDUOHU
SRXU OHV PLOOLRQV GH VXMHWV YLFWLPHV GH OD JXHUUH ³ XQ LPSpUDWLI GRX�
EOp GH VRQ LPSRVVLELOLWp� /H WHUPH © VXMHW ª HVW LFL j HQWHQGUH GDQV VRQ
VHQV pW\PRORJLTXH ³ TXL HQ HVW YHQX j rWUH O·DQWRQ\PH GH OD QRWLRQ
GH VXEMHFWLYLWp PRGHUQH³ G·KRPPH DVVHUYL j OD YRORQWp G·DXWUXL � VXE�
MHFWXV� © SODFp VRXV ª� /H © VXMHW ª GH O·HPSLUH HVW LFL XQ REMHW DX[ PDLQV
GHV SXLVVDQWV� XQ MRXHW LQGLϱpUHQFLDEOH GH OD PDVVH GRQW LO HVW LVVX�
)RUG H[SULPH j SOXVLHXUV UHSULVHV OD YLVLRQ DSRFDO\SWLTXH G·XQH PDVVH
GH VROGDWV TX·LO HVW LPSRVVLEOH GH GpQRPEUHU HW SDU FRQVpTXHQW GH
FRQVLGpUHU LQGLYLGXHOOHPHQW �

:H GRQ·W NQRZ KRZ PDQ\ PHQ KDYH EHHQ NLOOHG������� 2QH LV DOZD\V WRR
FORVH RU WRR UHPRWH� >���@ :KHQ \RX VHH WKH GHDG OLH LQ KHDSV� LQ WKRX�
VDQGV� KDOI EXULHG >���@ OLNH VR PXFK UXEELVK >���@����� :HOO� \RX WKLQN RI
$UPDJHGGRQ ǯ�

-RKQ $WWULGJH PHW HQ OXPLqUH OD WHQVLRQ HQWUH OD FRQFHSWLRQ GX VRO�
GDW HQ WDQW TX·LQGLYLGX HW HQ WDQW TX·XQLWp LQGLVFULPLQpH DX VHLQ G·XQH
PDVVH JLJDQWHVTXH �

�� )໦༬෋� © 3UHSDUHGQHVV ª� ����� :DU 3URVH� RS� FLW�� S� ���
�� )໦༬෋� © (SLORJXH ª ,ELG�� S� ���
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7KH WHQVLRQ EHWZHHQ JHQHUDO DQG SDUWLFXODU LGHDV RI ZDU LV DFXWHO\
DSSDUHQW LQ WKH VWUDWHJLF FRQFHSWLRQ IRUPXODWHG E\ VWDϱ RϫFHUV� FLYLO
VHUYDQWV DQG SROLWLFLDQV� $O\VRQ %RRWK KDV DQDO\VHG WKH GLVFRXUVH RI
WKH VWDϱ DQG VKRZQ KRZ H[WUHPHO\ LW UHOLHG RQ DEVWUDFW UHSUHVHQWDWLRQ
DQG� VSHFLϧFDOO\� PDSV� © %HFDXVH JHQHUDOV ZHUH SK\VLFDOO\ VR UHPRYHG
IURP WKH EDWWOHϧHOG� WKHLU GLVFRXUVH UHOLHG RQ LPDJLQDWLYH SULQFLSOHV
WKDW PD\ EH WUDFHG EDFN WR PDSV � WKH OLQH� WKH V\QHFGRFKH� DQG D VLQJX�
ODU SRLQW RI YLHZ� ª 6XFK UHSUHVHQWDWLRQV DOORZHG JHQHUDOV WR FRQFHLYH
RI YDVW QXPEHUV RI WURRSV FROOHFWLYHO\� DV WDFWLFDO DQG VWUDWHJLF XQLWV �
WKDW LV� WR VXEVWLWXWH FRQFHSWXDO XQLW\ IRU DFWXDO IUDJPHQWDWLRQ Ǯ�

2Q WURXYH FRQVWDPPHQW GDQV OD QDUUDWLRQ GH OD JXHUUH DX VHLQ GH
3DUDGH·V (QG FHWWH WHQVLRQ HQWUH XQH YLVLRQ SDQRUDPLTXH HW XQH YLVLRQ
j pFKHOOH KXPDLQH� 7LHWMHQV UHVVHQW FHWWH WHQVLRQ FRPPH XQ YHUWLJH �

0HQ� 1RW MXVW SRSXODWLRQV� 0HQ \RX ZRUULHG RYHU WKHUH� (DFK PDQ D
PDQ ZLWK D EDFNERQH� NQHHV� EUHHFKHV� EUDFHV� D ULϩH� D KRPH� SDV�
VLRQV� IRUQLFDWLRQV� GUXQNV� SDOV� VRPH VFKHPH RI WKH XQLYHUVH� FRUQV�
LQKHULWHG GLVHDVHV� D JUHHQ�JURFHU·V EXVLQHVV� D PLON ZDON� D SDSHU VWDOO�
EUDWV� D VOXW RI D ZLIH� �103 ����

-RKQ $WWULGJH VRXOLJQH OH EDWWHPHQW SHUSpWXHO HW YHUWLJLQHX[ GDQV
O·HVSULW GH 7LHWMHQV HQWUH OD PDVVH HW O·LQGLYLGX �

7LHWMHQV VHHPV KDXQWHG E\ D GRXEOH YLVLRQ ZKHUH WKH PHQ DUH ERWK
D FRQJORPHUDWH DQG D VHULHV RI LQWHQVHO\ SDUWLFXODU EHLQJV� D GXDOLW\
KH LV XQDEOH WR VHSDUDWH� 7KLV LV PRVW DSSDUHQW LQ KLV VHQVH RI © 7KH
DGYDQFHG ZDYH RI WKH EURZQ WLGH RI PHQ >ZKLFK@ ZDV DOUHDG\ DW KLV
IHHW� 7KH H[WUDRUGLQDU\ FRPSOLFDWLRQV RI HYHQ WKH VLPSOHVW OLYHV��� OLNH
GXVW� OLNH D FORXG RI GXVW WKDW ZRXOG DSSURDFK DQG RYHUZKHOP D ODQG�
VFDSH � HYHU\ RQH ZLWK SUHSRVWHURXV WURXEOHV DQG DQ[LHWLHV� HYHQ LI WKH\
GLG QRW RYHUZKHOP \RX SHUVRQDOO\ ZLWK WKHP��� %URZQ GXVW��� ǯ ª

�����

/D YLVLRQ GH O·KXPDQLWp� j O·pFKHOOH GX FRQFHSW FRPPH j O·pFKHOOH GH
O·LQGLYLGX SDUWLFXOLHU� GHYLHQW LPSRVVLEOH� 3RXU SUHQGUH XQ H[HPSOH
GH V\QHFGRTXH� OHV DUPpHV VRQW UpJXOLqUHPHQW GpVLJQpHV VRXV OH WHUPH
© ERG\ ª � SDU H[HPSOH� © HQRUPRXV ERGLHV RI WURRSV ª �103 ����� /HV
VROGDWV RQW j FH SRLQW SHUGX OHXU TXDOLWp G·rWUHV LQGpSHQGDQWV TXH F·HVW
j SOXVLHXUV� HQ WURXSH� HW QRQ SOXV LQGLYLGXHOOHPHQW� TX·LOV IRUPHQW
XQ FRUSV� $UPVWURQJ VRXOLJQH FH JOLVVHPHQW GX FRUSV LQGLYLGXHO GH

�� -RKQ $ཋཋ༬๠෋ศෞ� © ,PSHUVRQDOLW\� ,PSUHVVLRQLVP DQG 5HVSRQVLELOLW\ LQ 3DUDGH·V
(QG ª� GDQV &KULVWLQH 5ෞྞໍ๠ෞ༬ HW -HDQ�0LFKHO *೻ໍཋෞ೻ཟ� ,PSHUVRQDOLW\ DQG (PRWLRQ LQ
7ZHQWLHWK�&HQWXU\ %ULWLVK /LWHUDWXUH� 0RQWSHOOLHU � 3XEOLFDWLRQV GH 0RQWSHOOLHU �� �����
S� ����
�� ,ELG�� S� ����
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O·KRPPH DX FRUSV GH PDVVH� HW PHQWLRQQH SDU OD PrPH RFFDVLRQ OD
IDVFLQDWLRQ GH QRPEUHX[ DUWLVWHV HW LQWHOOHFWXHOV SRXU FHWWH FRQFHSWLRQ
G·XQH JXHUUH GHV PDVVHV �

7KH ERG\ GHPDQGHG E\ WKH DUP\ LV GHVLJQHG IRU SODQQHG DFWLRQ DQG
FHQWUDO FRQWURO� DQG PRGHUQ FHOHEUDWLRQV RI ZDU RIWHQ IRFXV RQ WKH
PDVV�ERG\ RI WKH FRUSV ³ WKH PDQ�PDFKLQH IDQWDV\ ZKLFK 5HLFK
H[SORUHV LQ 7KH 0DVV 3V\FKRORJ\ RI )DVFLVP ������� 0RUHRYHU WKH VRFL�
HW\�PDFKLQH PHWDSKRU� ZLWK LWV LGHDO RI MRLQW DFWLRQ� ZDV JHQHUDOO\
DFFHSWHG GXULQJ WKH ZDU� -RKQ 'HZH\·V ���� HVVD\ © :KDW DUH ZH
)LJKWLQJ )RU " ª LOOXVWUDWHV WKDW SRLQW� DQWLFLSDWLQJ D © EHWWHU RUJD�
QL]HG ZRUOG ª� LQFOXGLQJ DQ H[WHQVLRQ RI WKH WHFKQRORJLFDO DGYDQFHV
SURPSWHG E\ WKH ZDU LQWR HYHU\GD\ OLIH �WKH © QRW \HW ª RI WHFKQRORJ\ Ǯ��

&HWWH IDVFLQDWLRQ Q·HVW SDV SDUWDJpH SDU )RUG� ORLQ V·HQ IDXW�
$UPVWURQJ UDSSURFKH GH PDQLqUH LQWpUHVVDQWH OD QRWLRQ G·XQH DUPpH
GHPDVVH HW OD PpWDSKRUH GH OD VRFLpWp PDFKLQH � V\PpWULTXHPHQW� FKH]
)RUG� OH UHMHW GH O·DQRQ\PDW GX VXMHW V·DVVRFLH pWURLWHPHQW j FHOXL GH
OD WHFKQRORJLH HW GH OD VRFLpWp PRGHUQH� &H UHMHW HVW FULVWDOOLVp GDQV
OH FRQϩLW RSSRVDQW 7LHWMHQV j VHV VXSpULHXUV j SURSRV GH O·XVDJH GHV
FKHYDX[ GDQV O·DUPpH �

LW ZDV SDUWO\ WKH VLPSOH� SDWKHWLF LOOXVLRQ RI WKH GD\ WKDW JUHDW WKLQJV
FRXOG RQO\ EH GRQH E\ QHZ LQYHQWLRQV� <RX H[WLQJXLVKHG WKH +RUVH�
LQYHQWHG VRPHWKLQJ YHU\ VLPSOH DQG EHFDPH *RG � 7KDW LV WKH UHDO
SDWKHWLF IDOODF\� <RX ϧOO D ϩRZHU�SRW ZLWK JXQSRZGHU DQG FKXFN LW
LQ WKH RWKHU IHOORZ·V IDFH� DQG KHLJK SUHVWR � WKH ZDU LV ZRQ� $OO WKH
VROGLHUV IDOO GRZQ GHDG � $QG <RX � \RX ZKR IRUFHG WKH LGHD RQ WKH
UHOXFWDQW PLOLWDU\� DUH WKH 0DQ WKDW :RQ WKH :DU� �103 ����

/D UpϩH[LRQ GH 7LHWMHQV UDSSHOOH VLQJXOLqUHPHQW OHV SHQVpHV GH )UHXG
FLWpHV SOXV KDXW � OD YRORQWp GH PpFDQLVHU WRXV OHV DX[LOLDLUHV GH
O·KRPPH FRUUHVSRQGUDLW j XQ IDQWDVPH GpPLXUJLTXH� /HV GHX[ WH[WHV
ODLVVHQW WUDQVSDUDvWUH XQ VDUFDVPH SRXU O·DUURJDQFH WHFKQRORJLTXH� (Q
RXWUH� GH PrPH TX·$UPVWURQJ PHW HQ pYLGHQFH OH OLHQ HQWUH O·HQWKRX�
VLDVPH SRXU OD WHFKQRORJLH GH JXHUUH HW OHV DVSLUDWLRQV WHFKQRFUDWLTXHV
GH FHUWDLQV SHQVHXUV� GH PrPH� 7LHWMHQV pWDEOLW XQH FRUUpODWLRQ HQWUH
OH GpVLU GH EDQQLU OHV FKHYDX[ GH O·DUPpH HW OH UHMHW GH O·RUGUH VRFLDO
IpRGDO TX·LO SULYLOpJLH �

2U SHUKDSV WKLV KDWUHG RI WKH KRUVH ZDV VRFLDO��� %HFDXVH WKH FDYDOU\
ZHDU ORQJ PRXVWDFKHV GULSSLQJ ZLWK 0DFDVVDU RLO DQG EUHDNIDVW Rϱ
FDYLDUH� FKRFRODWH DQG 3RPPHU\ *UHQR WKH\ PXVW EH DEROLVKHG �

�103 ��������

�� $༬໅༼ཋ༬໦ໍศ� RS� FLW�� S� ������



lOz T�a�03ȕc 2N0 03 7Ra0 K�0Ru 7Ra0

/·RQWRORJLH GX VXMHW HVW LQVpSDUDEOH GH O·LGpRORJLH� /H VXMHW LQGLYL�
GXHO HVW FRQoX FRPPH XQH XQLWp QpJOLJHDEOH DX VHLQ G·XQ HQVHPEOH
GH SOXV HQ SOXV YDVWH � XQ URXDJH DX VHLQ G·XQH PDFKLQH JLJDQWHVTXH�
&HW DPXLVVHPHQW GX VROGDW YHUV XQH XQLWp QpJOLJHDEOH GRQW OD GLPHQ�
VLRQ KXPDLQH HVW pYLQFpH SDU VHV VXSpULHXUV� HVW PLV HQ OXPLqUH GDQV
OHV WDEOHDX[ GH :\QGKDP /HZLV� QRWDPPHQW GDQV $ %DWWHU\ 6KHOOHG Ǯ �
j OD GLϱpUHQFH GHV RϫFLHUV SUpVHQWV j O·DYDQW�SODQ GX WDEOHDX� GRQW
OHV WUDLWV KXPDLQV VRQW VRLJQHXVHPHQW UHQGXV� OHV VROGDWV GH O·DUULqUH�
SODQ VHPEOHQW FRQVWLWXpV GH PDWLqUH LQHUWH HW GpQXpV G·LQGLYLGXDOLWp �
LOV UHVVHPEOHQW GDYDQWDJH j GHV URERWV TX·j GHV ϧJXUHV KXPDLQHV�
­ WUDYHUV OHV SURWKqVHV GHV PXWLOpV GH JXHUUH� OD PpWDSKRUH GH
O·KRPPH�REMHW VH OLWWpUDOLVH� /·KRPPH GHYLHQW XQ FROODJH� XQ K\EULGH
IDLW G·KXPDLQ HW G·LQHUWH� 7LP $UPVWURQJ VRXOLJQH FRPELHQ OHV
WDEOHDX[ G·2WWR 'L[ UHQGHQW FRPSWH GH FHWWH K\EULGLWp HW GHV FRQVp�
TXHQFHV TX·HOOH SRVH VXU OD FRQFHSWLRQ GH O·KXPDLQ� HW SDU FRQVpTXHQW
VXU VD UHSUpVHQWDWLRQ �

'L[·V SRVW�ZDU SDLQWLQJV FRPELQH WKH SURVWKHVLV DV VXEMHFW ZLWK FROODJH
DQG PL[HG�PHGLD WHFKQLTXHV ZKLFK JUDIW LQ IDEULF� QHZVSDSHUV� JODVV�
DQG RWKHU PDWHULDOV� DV LI WKH ERG\ FDQ QR ORQJHU EH UHSUHVHQWHG LQ DQ\
XQPHGLDWHG ZD\ ǯ�

/H VXMHW QH VH ODLVVH SOXV DSSUpKHQGHU GH PDQLqUH IURQWDOH HW HQWLqUH
HW LQYLWH j XQ UHQRXYHOOHPHQW UDGLFDO GH VD UHSUpVHQWDWLRQ�
,O VHPEOH LQWpUHVVDQW GH FO{WXUHU FH YROHW FRQVDFUp DX[ WHFKQROR�
JLHV HQ VH SHQFKDQW VXU OHV ϧJXUHV GX SKRQRJUDSKH GDQV OD WpWUDORJLH�
&HOOHV�FL DUWLFXOHQW HQ HϱHW PRQGH FLYLO HW PRQGH PLOLWDLUH� LQWHUYH�
QDQW j FKDTXH IRLV j O·LQWHUIDFH HQWUH OHV GHX[ XQLYHUV � OD SUHPLqUH
RFFXUUHQFH VH SURGXLW GDQV XQ HVSDFH R� YLHQQHQW FRKDELWHU OH IURQW
HW O·DUULqUH� ORUVTXH 6\OYLD UHMRLQW 7LHWMHQV HQ )UDQFH � OD GHX[LqPHPHQ�
WLRQ VXUYLHQW OH VRLU GH O·$UPLVWLFH� DX FURLVHPHQW GX WHPSV GH JXHUUH
HW GX WHPSV GH SDL[� /RUV GH OD SUHPLqUH RFFXUUHQFH� 6\OYLD VH VHUW GX
SKRQRJUDSKH HW GH OD GDQVH TXH VD PXVLTXH DFFRPSDJQH SRXU VpGXLUH
7LHWMHQV HW OH PHQHU YHUV XQH GHVWUXFWLRQ PRUDOH HW SK\VLTXH � RXWUH
OD GpWUHVVH TX·HOOH VRXKDLWH OXL LQϩLJHU� O·LQWULJXH GH 6\OYLD DERXWLW GH
IDLW j OH UHQYR\HU HQ SUHPLqUH OLJQH GX IURQW YHUV XQH PRUW TXL SDUDvW
FHUWDLQH� 8QH DQDORJLH HVW G·DLOOHXUV pWDEOLH HQWUH OHV ERPEDUGHPHQWV

�� :\QGKDP /ෞྎ๠༼� $ %DWWHU\ 6KHOOHG� ����� /RQGUHV � ,PSHULDO :DU 0XVHXP�
9LVLEOH VXU OH VLWH GH O·,PSHULDO :DU 0XVHXP � XXX�JXN�PSH�VL�DPMMFDUJPOT�JUFN�
PCKFDU�������
�� $༬໅༼ཋ༬໦ໍศ� RS� FLW�� S� ������
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HW OD PXVLTXH GX SKRQRJUDSKH ² FH GHUQLHU VXUSDVVDQW OH EURXKDKD GHV
ERPEHV �

>7@KH WXPXOW LQFUHDVHG WR DQ LQFUHGLEOH YROXPH � HYHQ WKH WKULOOLQJV
RI WKH QHDU�E\ JUDPRSKRQH RI WZR KXQGUHG KRUVH�SRZHU� RU ZKDWHYHU
LW ZDV� EHFDPH PHUH VKLPPHULQJV RI D JROG WKUHDG LQ D GUDE IDEULF RI
VRXQG� �103 ��������

/RUV GH OD GHX[LqPH PHQWLRQ GX SKRQRJUDSKH� F·HVW DYHF 9DOHQWLQH
TXH 7LHWMHQV GDQVH � PDLV OH SKRQRJUDSKH Q·HVW DORUV PHQWLRQQp TXH
SRXU rWUH VXSSODQWp SDU XQH YRL[ KXPDLQH� &H SDVVDJH TXL FO{W $ 0DQ
&RXOG 6WDQG 8S³ QRXV OLYUH HQ ϧOLJUDQH XQH UpϩH[LRQ IDVFLQDQWH VXU
OH UDSSRUW HQWUH KRPPH HW WHFKQRORJLH �

7KH PDQ ZLWK WKH H\HJODVV KDG VWXFN D KDOI�FURZQ LQ KLV RWKHU H\H� +H
ZDV ZHOO�PHDQLQJ� >���@
7LHWMHQV ZDV VWUHWFKLQJ RXW KLV WZR KDQGV IURP WKH ZDLVW� ,W ZDV LQFRP�
SUHKHQVLEOH� +LV ULJKW KDQG ZDV EHKLQG KHU EDFN� KLV OHIW LQ KHU ULJKW
KDQG� >���@ +H ZDV VZD\LQJ VORZO\� 7KH HOHSKDQW � 7KH\ ZHUH GDQFLQJ �
$UDQMXH] ZDV KDQJLQJ RQ WR WKH WDOO ZRPDQ OLNH D NLG RQ D WHOHJUDSK
SROH� >���@ 7KHUH ZDV D IHOORZ ZLWK D PRVW EHDXWLIXO YRLFH� +H OHG �
EHWWHU WKDQ D JUDPRSKRQH� %HWWHU��� �$0&68 ����

$X FRXUV GH FHWWH GDQVH KDOOXFLQpH� OHV UqJQHV PpWDOOLTXH� DQLPDO HW
KXPDLQ QH FHVVHQW GH VH FRQIRQGUH HW GH V·HQWUH�SpQpWUHU� ­ O·LQYHUVH
GH 7LHWMHQV� FDUDFWpULVp SDU OH UqJQH DQLPDO� OD FRPSDJQH G·$UDQMXH]
HVW DVVLPLOpH j FH TXH QRXV DYRQV SX OLUH SOXV KDXW FRPPH XQ HPEOqPH
GH OD WHFKQRORJLH PRGHUQH � XQ SRWHDX WpOpJUDSKLTXH� $UDQMXH]� TXL
SRUWH XQ ±LO GH YHUUH� VRXOLJQH VRQ K\EULGLWp G·KRPPH�SURWKqVH SDU
XQH VXUHQFKqUH� HQ HQIRQoDQW XQH SLqFH GH PRQQDLH GDQV VRQ ±LO
YDOLGH� 3DU FH JHVWH GH GpULVLRQ� O·KRPPH UHSUHQG OH FRQWU{OH VXU
O·LQHUWH� HQ DMRXWDQW GpOLEpUpPHQW GHV DSSHQGLFHV JURWHVTXHV� /D SUR�
WKqVH VH YRLW UHGRXEOpH SDU GpULVLRQ PDLV DXVVL SDU Gpϧ� FRPPH SRXU
UpDϫUPHU OH FRQWU{OH GH O·KRPPH VXU VD SHUVRQQH� /H JHVWH G·$UDQ�
MXH] HVW XQH IDoRQ GH VXEOLPHU VRQ DSSHQGLFH SURWKpWLTXH HQ V·HQ ULDQW�
&HWWH QRWLRQ HVW FRQϧUPpH SDU OH IDLW TXH O·K\SRWKpWLTXH SKRQRJUDSKH
TXL SRXUUDLW PHQHU OD GDQVH HVW GpGDLJQp DX SURϧW G·XQH YRL[ KXPDLQH�
TXL V·DYqUH SUpIpUDEOH � © EHWWHU WKDQ D JUDPRSKRQH� %HWWHU��� ª ­ WUD�
YHUV FHWWH GDQVH� OHV SHUVRQQDJHV VHPEOHQW j OD IRLV SUHQGUH DFWH GH
O·DYqQHPHQW LUUpYHUVLEOH GH OD WHFKQRORJLH� HW OH WUDQVFHQGHU SRXU V·HQ
UHQGUH j QRXYHDX PDvWUHV� ,FL HQFRUH� RQ SHXW VRQJHU DX[ WDEOHDX[�
FROODJHV G·2WWR 'L[� TXL VRQW OD PLVH HQ DE\PH GHV FROODJHV OLWWpUDX[
TXH FRQVWLWXHQW OHV PXWLOpV GH JXHUUH�





mN cnE3j CN,@R�jC8

/D SUHPLqUH JXHUUH PRQGLDOH FRQVWLWXH SRXU )RUG XQH H[SpULHQFH
XOWLPH� XQ FDV G·pWXGH TXL OXL SHUPHW G·H[SORUHU OHV ERUQHV GX VXMHW�
0DLV OHV H[SpULHQFHV OLPLWHV LPSRVpHV SDU OD JXHUUH� OHV EpDQFHV
RXYHUWHV SRXU OH VXMHW ³ HW DXVVL� SDU FRQVpTXHQW� SRXU O·HVWKpWLTXH
FKHUFKDQW j GLUH OH VXMHW ³ VRQW pJDOHPHQW H[SORUpHV GDQV O·HQVHPEOH
GH 3DUDGH·V (QG HW QH VRQW SDV UpVHUYpHV DX[ SDVVDJHV WUDLWDQW GH OD
JXHUUH�
,O D pWp IDLW ORQJXHPHQW GpEDW GH OD SODFH GX GHUQLHU YROXPH� 7KH /DVW

3RVW� DX VHLQ GH 3DUDGH·V (QG � O·±XYUH GRLW�HOOH V·HQWHQGUH FRPPH XQH
WULORJLH� VH FRQFOXDQW VXU OD GDQVH KDOOXFLQpH GHV PXWLOpV GH JXHUUH Ǯ "
&HWWH LQGpFLVLRQ PrPH SDUWLFLSH GH OD QDWXUH GX GHUQLHU YROXPH HW GH
OD IDVFLQDWLRQ TX·LO H[HUFH�
/H FDUDFWqUH DOORJqQH GH 7KH /DVW 3RVW FRQFRXUW SUpFLVpPHQW j DSSUR�
IRQGLU O·LPSUHVVLRQ GH EpDQFH TXL V·HVW IDLW MRXU DX ORQJ GH OD OHFWXUH�
1RXV QRXV SURSRVRQV GH QRXV SHQFKHU VSpFLϧTXHPHQW VXU FH GHUQLHU
YROXPH DϧQ G·H[SORUHU OD SDUW GH QpJDWLYLWp GDQV 3DUDGH·V (QG� HW GH
ODQFHU GHV K\SRWKqVHV GRQW OH SURSUH� QRXV QRXV HQ UHQGURQV FRPSWH�
HVW GH QH MDPDLV SRXYRLU rWUH SOHLQHPHQW YpULϧpHV� PDLV GH GHPHXUHU
WRXMRXUV j O·pWDW GH ODWHQFH�

S mN3 0wN�LC\n3 0ȕCNq3acCRN

7KH /DVW 3RVW VH FDUDFWpULVH SDU XQH PXOWLSOLFDWLRQ YHUWLJLQHXVH GHV
UHQYHUVHPHQWV � OHV S{OHV V·LQYHUVHQW HW V·LQWHUYHUWLVVHQW SHUSpWXHOOH�
PHQW� VDQV TXH OH VHQV QH VH VWDELOLVH MDPDLV VXU O·XQ RX O·DXWUH� 'qV

�� 0D[ 6DXQGHUV SRVH OH GpEDW FRQFHUQDQW OD SODFH GH 7KH /DVW 3RVW DX VHLQ GH
3DUDGH·V (QG� HW GpYHORSSH GHV DUJXPHQWV VROLGHV HQ IDYHXU GH O·LGpH G·XQH WpWUDORJLH
HW QRQ G·XQH WULORJLH� 9RLU 6೻ཟໍ෋ෞ༬༼� )RUG 0DGR[ )RUG � $ 'XDO /LIH� YRO� �� RS� FLW��
S� ��������
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OH SUHPLHU SDUDJUDSKH� OD QDUUDWLRQ HVW FDUDFWpULVpH SDU O·DPELYDOHQFH�
RVFLOODQW HQWUH VXEOLPH HW KXPLOLWp� /H YROXPH V·RXYUH VXU XQH DWPR�
VSKqUH GH SDVWRUDOH DQJODLVH� /H V\QWDJPH © WKH ZLWK\ ELQGHUV RI KLV
WKDWFK VKHOWHU ª �/3 ���� VHPEOH VRUWL G·XQH EDOODGH� DYHF VRQ U\WKPH
ELQDLUH� OD ULPH� HW OH FDUDFWqUH DUFKDwTXH GH O·DGMHFWLI ZLWK\� /·HP�
SKDVH SRpWLTXH VH SRXUVXLW j WUDYHUV O·DGYHUEH © LQϧQLWHO\ ª �© WKH JUDVV
ZDV LQϧQLWHO\ JUHHQ ª� HW OD SURSRVLWLRQ DX[ FRQVRQDQFHV FRVPLTXHV �
© KLV YLHZ HPEUDFHG IRXU FRXQWLHV ª� &H WRSRV GH OD FDPSDJQH DUFKDwTXH
HW LG\OOLTXH� RSSRVpH j OD YLH PRGHUQH� SHXW UDSSHOHU QRWDPPHQW OHV
GHVFULSWLRQV SDVWRUDOHV GH +RZDUGV (QG� 0DUN DSSDUDvW FRPPH XQ VHL�
JQHXU P\WKLTXH� HW *XQQLQJ� GpFULW GDQV OHV OLJQHV VXLYDQWHV� FRPPH
O·DUFKpW\SH GX SD\VDQ IpRGDO� $SUqV OH VXUFURvW GH PRGHUQLWp GRQW OD
JXHUUH IXW OD FXOPLQDWLRQ� DSUqV O·DFWLRQ GH QLYHOOHPHQW LGpRORJLTXH
TXH OD PRUW HQ PDVVH D RSpUpH VXU OHV LQGLYLGXV GH WRXWHV FODVVHV�
OH PRQGH VHPEOH rWUH UHYHQX j XQ WHPSV IpRGDO� IRONORULTXH� VXLYDQW
OH SULQFLSH GH OD UpYROXWLRQ DX VHQV SUHPLHU � XQ UHWRXU FRPSOHW VXU
VRL�PrPH� ,O SRXUUDLW G·DXWUH SDUW V·DJLU G·XQH SROLWLTXH GH OD FRQWUH�
UpYROXWLRQ PDLVWULHQQH Ǯ� 0DUN O·H[SULPH OXL�PrPH � © 7KLQJV >���@ PXVW
EHFRPH ZRUVH XQWLO WKH\ FRXOG JURZ EHWWHU� >���@ 7KH FRXQWU\ PXVW UHWXUQ
WR VRPHWKLQJ OLNH LWV ROG VWDQGDUGV RI 1RUWK &RXQWU\ FRPPRQ VHQVH DQG
(QJOLVK SURELW\ ª �/3 ��������� &RPPH GDQV XQH PDODGLH� OD FULVH VHUDLW
QpFHVVDLUH j O·DPpOLRUDWLRQ GX SD\V � OH VHQV SUHPLHU GH FULVH HVW PpGL�
FDO HW VLJQLϧH XQH DJJUDYDWLRQ EUXVTXH GHV V\PSW{PHV SUpFpGDQW OD
JXpULVRQ� 'HX[ YLVLRQV GH OD UpYROXWLRQ VH GRQQHQW LFL j OLUH � OD SUH�
PLqUH QRVWDOJLTXH GH O·DYDQW�JXHUUH� OD VHFRQGH SOXV PRGHUQH SXLV�
TX·HOOH DFFHSWH OH FKDQJHPHQW� SRXU QpIDVWH TX·LO VRLW� GDQV O·HVSRLU
TX·LO ϧQLUD SDU GpERXFKHU VXU XQH DPpOLRUDWLRQ � PDLV OH WH[WH QH
WUDQFKH SDV HQWUH O·XQH HW O·DXWUH SRVLWLRQV�
&HSHQGDQW� SDU XQ HϱHW GH EDODQFLHU TXL FDUDFWpULVH O·HQVHPEOH GX
GHUQLHU YROXPH� OH UHQYHUVHPHQW VXJJpUp SDU O·LPSUHVVLRQ G·XQ RUGUH
IpRGDO UpKDELOLWp VH YRLW j VRQ WRXU PLV HQ GRXWH� /H SUHPLHU SDUD�
JUDSKH V·DFKqYH VXU XQH FKXWH ORUVTXH OD GHPHXUH GH 0DUN HVW SOXV
GLUHFWHPHQW GpFULWH � © WKH KXW KDG QR VLGHV ª �/3 ����� /·LPSUHVVLRQ GH
PDMHVWp TXL QRXV GRQQDLW j YRLU XQ VHLJQHXU GRPLQDQW OHV TXDWUH KRUL�
]RQV GX KDXW GH VRQ WU{QH VH QXDQFH VRXGDLQ G·KXPLOLWp� /D EULqYHWp
GH OD SKUDVH� VD FRPSRVLWLRQ HQWLqUHPHQW PRQRV\OODELTXH HW OD VLPSOL�

�� &HWWH QRWLRQ GH OD FRQWUH�UpYROXWLRQ VHORQ -RVHSK 'H 0DLVWUH HVW GpYHORSSpH
GDQV /HV $QWLPRGHUQHV � $QWRLQH &໦໅༝೻ศໍ໦ໍ� /HV $QWLPRGHUQHV� 3DULV � *DOOLPDUG�
�����
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FLWp GX YRFDEXODLUH FRQWUDVWHQW DYHF OHV SKUDVHV SUpFpGHQWHV HW DPSOL�
ϧHQW O·LPSUHVVLRQ GH FKXWH� 'H PrPH� *XQQLQJ� GRQW OH SDUOHU HW OHV
FRQVLGpUDWLRQV GpQRWHQW XQ KDELWXV VRFLDO DQWLQRPLTXH GH FHOXL 0DUN�
VXUSORPEH YLVXHOOHPHQW VRQ © VHLJQHXU ª pWHQGX� /HV GHX[ KRPPHV
VRQW GpFULWV UHVSHFWLYHPHQW FRPPH © WKH VWDQGLQJ PDQ ª HW © WKH PDQ
LQ WKH EHG ª �/3 ���� � OHXUV GLϱpUHQFHV VRQW DSODWLHV j WUDYHUV O·XVDJH
GX PrPH VXEVWDQWLI JpQpULTXH� © PDQ ª�

&HV UHQYHUVHPHQWV� QRXV DOORQV OH FRQVWDWHU� VRQW PXOWLSOHV HW
SUHQQHQW GHV IRUPHV GLYHUVHV GDQV O·HQVHPEOH GX GHUQLHU WRPH GH
3DUDGH·V (QG�
'DQV OD YLVLRQ GH 0DULH�/pRQLH� OH SURFHVVXV GH UHQYHUVHPHQW SUHQG
OD IRUPH G·XQ WUDQVIHUW GH TXDOLWpV HQWUH O·KRPPH HW O·DQLPDO� 0DULH�
/pRQLH REVHUYH OD EDVVH�FRXU HQ SDVVDQW OH FRT HW OHV SRXOHV DX ϧOWUH
GH O·DQWKURSRPRUSKLVPH � PDLV OD PpWDSKRUH V·LQYHUVH LQVHQVLEOHPHQW�
HW OHV FRQVLGpUDWLRQV GH 0DULH�/pRQLH VH PXHQW HQ XQH DOOpJRULH GX
FHUFOH IDPLOLDO GHV 7LHWMHQV � FH QH VRQW SOXV OHV KXPDLQV TXL VHUYHQW
GH SRLQW GH FRPSDUDLVRQ� PDLV OD EDVVH�FRXU TXL SHUPHW G·pFODLUHU OH
FRPSRUWHPHQW GHV KRPPHV� /H FRT HVW VRXGDLQ GpFULW FRPPH XQ SDWHU
IDPLOLDV �

+H LV WKHQ WKHPDQ WKDW D ZRPDQ GHVLUHV WR KDYH YRXFKVDIHG KHU� :KHQ
KH VPLWHV KLV ZLQJ IHDWKHUV EHKLQG KLV EDFN DQG XWWHUV KLV FODULRQ FU\
RI YLFWRU\ >���@ KLV KHQV FRPH RXW DJDLQ IURP WKH VKDGRZV� WKH FKLFN�
HQV IURP EHQHDWK WKHLU PRWKHUV· ZLQJV� +H KDV JLYHQ VHFXULW\ WR KLV
FRXQWU\ >���@� 'LϱHUHQW LQGHHG IURP WKDW 0RQVLHXU &KULVWRSKHU�

�/3 ����

/H PpODQJH GHV SURQRPV HW GHV VSKqUHV YRODWLOH HW KXPDLQH HVW
WHO TX·LO Q·HVW MDPDLV FHUWDLQ VL 0DULH�/pRQLH VRQJH� FRPPH SUHPLHU
UpIpUHQW� j 0DUN HW &KULVWRSKHU RX DX FRT�
/H SDUDGLJPH GH O·pTXLYDOHQFH GHV S{OHV� GH O·LQWHUFKDQJHDELOLWp GH
GHX[ WHUPHV SRXUWDQW RSSRVpV� SDUFRXUW OH GHUQLHU YROXPH VRXV XQH
PXOWLWXGH GH IRUPH� 0DULH�/pRQLH VXELW HOOH�PrPH XQ GRXEOH UHWRXU�
QHPHQW � GH IHPPH HQWUHWHQXH� HOOH GHYLHQW /DG\ 7LHWMHQV � PDLV VRQ
VWDWXW QH FHVVH G·rWUH PLV HQ FDXVH SDU VRQ FRPSRUWHPHQW� TXL VHORQ
OHV SD\VDQV GX GRPDLQH Q·D ULHQ GH © QREOH ª� DLQVL TXH O·LQGLTXH FHWWH
UpϩH[LRQ GH &UDPS � ©:KDW ZDV WR VKRZ WKH\ ZHUH UHDO 4XDOLW\� /LYLQ KRZ
WKH\ GLG ZDVQ· 4XDOLW\ PDQQHUV ª �/3 ����� /D TXHVWLRQ GH OD © TXDOLWp ª�
HVVHQWLHOOH DX ϧO GHV WURLV URPDQV SUpFpGHQWV� HVW LFL FRQVWDPPHQW WRXU�
QpH HQ GpULVLRQ� FDU HOOH UHSUpVHQWH VLPXOWDQpPHQW XQH FKRVH HW VRQ
FRQWUDLUH� (OOH GpVLJQH WRXW j OD IRLV OHV 7LHWMHQV HW OD FOLTXH KpWpURFOLWH
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TXL JUDYLWH DXWRXU GH 6\OYLD� (Q TXHOTXHV OLJQHV� OD © TXDOLWp ª GHV
7LHWMHQV VH WURXYH PLVH HQ GRXWH� SXLV UpDϫUPpH SDU OHV PrPHV SHU�
VRQQDJHV � j O·H[SUHVVLRQ GpGDLJQHXVH GpVLJQDQW 0DULH�/pRQLH � © ·1 QRW
VR PXFK RI D /DG\VKLS� QHLWKHU ª �/3 ���� VXFFqGH OD SKUDVH � © <RX GRQ·W
NQRZ 7LHWMHQVHV DLQ·W 4XDOLW\ ª �/3 ����� /D GRXEOH QpJDWLRQ GH O·LQWHU�
URJDWLYH LQGLUHFWH SUHQG WRXW VRQ VHQV � GDQV OD TXHVWLRQ VH WURXYHQW
IRUPXOpHV XQH FKRVH HW VRQ FRQWUDLUH� HQ ϧOLJUDQH�
/D YLVLRQ SDU OHV SD\VDQV GH 0UV� GH %UD\ 3DSH� QRXYHOOH SUpWHQGDQWH
j OD © TXDOLWp ª� UpYqOH pJDOHPHQW FH EDWWHPHQW FRQWLQXHO HQWUH GHX[
S{OHV RSSRVpV �

$QRWKHU ODG\� JUH\�KDLUHG >���@ ULGLQJ VLGH�VDGGOH LQ D IXQQ\ VRUW RI JHW�
XS� /RQJ VNLUW ZLWK SDQQLHUV DQG WKUHH�FRUQHUHG KDW OLNH WKH RQHV \RX
VHH LQ SLFWXUHV RI KLJKZD\PHQ LQ WKH QHZ SXE LQ 4XHHQV 1RUWRQ� 6RUW
RI ROG�IDVKLRQHG VKH ORRNHG� %XW QR GRXEW LW ZDV WKH QHZHVW SDWWHUQ�

�/3 ����

3DU�GHOj O·DPELYDOHQFH pYLGHQWH HQWUH XQH GpVXpWXGH VL DSSX\pH
TX·HOOH HQ DSSDUDvW XQ HϱHW GH PRGH ³ F·HVW G·DLOOHXUV ELHQ GDQV XQ
QRXYHDX OLHX� © QHZ SXE ª� TXH O·RQ YRLW OHV JUDYXUHV DX[TXHOOHV 0UV� GH
%UD\ 3DSH IDLW VRQJHU ³� XQ DXWUH UHQYHUVHPHQW JURWHVTXH VH MRXH
GDQV OD YLVLRQ GHV YROHXUV GH JUDQG FKHPLQ� © KLJKZD\PHQ ª� 2XWUH
TXH O·HϱHW SURGXLW PHW HQ GpURXWH O·LQWHQWLRQ GH 0UV� GH %UD\ 3DSH GH
VH SRVHU HQ GHVFHQGDQWH GH 0DGDPH GH 0DLQWHQRQ� OD YLJQHWWH TX·HOOH
FRQVWLWXH DX[ \HX[ GHV SD\VDQV FRQVWLWXH XQ FRPPHQWDLUH LURQLTXH VXU
VRQ DFWLRQ UpHOOH HQ WHUULWRLUH DQJODLV� TX·HOOH VSROLH HϱHFWLYHPHQW GH
VRQ SDWULPRLQH� /·HϱHW VH SRXUVXLW SOXV ORLQ j WUDYHUV OD SHUFHSWLRQ GH
9DOHQWLQH � OD SUpWHQWLRQ GH 0UV� GH %UD\ 3DSH HVW DQQLKLOpH SDU OHV
SHUFHSWLRQV YLVXHOOHV HW DXGLWLYHV GH 9DOHQWLQH� TXL HQUHJLVWUHQW VDQV
LQWHUSUpWHU �

$ KLJKZD\PDQ LQ KLJK VNLUWV ZLWK SDQQLHUV VWRRG LQ WKH URRP DJDLQVW
WKH OLJKW� ,W VDLG �
© <RX·UH WKH VDOHVZRPDQ� , JXHVV� >���@ 6KRZ PH VRPH WKLQJV� ,Q WKH
/RXLH .DDWRUV VW\OH ª� �/3 ����

/D GpIDPLOLDULVDWLRQ� FDXVpH SDU O·DEVHQFH GLUHFWH G·LGHQWLϧFDWLRQ
GX YROHXU GH JUDQG FKHPLQ HQ MXSH GL[�VHSWLqPH VLqFOH j 0UV� GH
%UD\ 3DSH� HW SDU O·KHUPpWLVPH QRQ GpFRGp GH VD SURQRQFLDWLRQ GH
© /RXLV 4XDWRU]H ª� YLHQW VDSHU WRXWH SUpWHQWLRQ j OD QREOHVVH� 3RXU
LQYRORQWDLUH TX·HOOH VRLW� OD GLVJUkFH HVW G·DLOOHXUV PXWXHOOH� SXLVTXH
O·$PpULFDLQH WUDLWH 9DOHQWLQH HQ YHQGHXVH QpJOLJHDEOH�
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/H UDSSRUW WULDQJXODLUH FRPSOH[H TXL V·RSqUH HQWUH OHV $PpULFDLQV�
OHV $QJODLV� HW OH SDWULPRLQH GH FHV GHUQLHUV FRQVWLWXH j VRQ WRXU
XQ UHVVRUW SDUWLFXOLHU GH O·LQYHUVLRQ GHV YDOHXUV� /HV REMHWV� TXL VRQW�
QRXV O·DYRQV YX� DYDQW WRXW GHV SURMHFWLRQV GHV VXMHWV� Q·pFKDSSHQW
SDV j FH PRXYHPHQW GH UpYROXWLRQ SHUPDQHQWH� /HV REMHWV UHYHQ�
GXV SDU 7LHWMHQV FRQQDLVVHQW FHUWHV XQ UHWRXUQHPHQW� HQ SDVVDQW G·XQ
XVDJH KXPEOH j XQ XVDJH QREOH� FRPPH RQ OH YRLW VRXV OD IRFD�
OLVDWLRQ GH &UDPS� SUpVHQWp QRQ VDQV KXPRXU FRPPH XQ pEpQLVWH�
© FDELQHW�PDNHU ª �/3 ���� �

+H KDG WR SDWFK XS DQG SROLVK ZLWK EHHVZD[ ³ QRW YDUQLVK ³ URXJK
VWXϱ VXFK ·V ·LV JUDQGI·HU ·DG ·DG� $QG ¶DG JRW ULG RI� 5RXJK RO· WUXFN�
0RUHQ Q ¶XQGUHG \HHUV ROG� 1· PRUH � �/3 ����

/H UHFRXUV j XQH ODQJXH RUDOLVpH UHQYRLH j XQ WRSRV GH OD OLWWpUDWXUH
DQJODLVH� H[SORLWp QRWDPPHQW SDU 'LFNHQV HW *HRUJH (OLRW � OD SRVWXUH
LGHQWLWDLUH LFL DGRSWpH HVW FHSHQGDQW FRORUpH G·LURQLH� WDQW OH WUDLW HVW
DSSX\p � )RUG WLHQW j QRXV DYHUWLU GX FDUDFWqUH DUWLϧFLHO GH FHWWH PDV�
FDUDGH TX·DGRSWH XQ LQVWDQW VRQ pFULWXUH� /H PDVTXH HVW VLJQDOp HQ
PrPH WHPSV TX·LO HVW UHYrWX�
'·DXWUH SDUW� GDQV FHV SDUROHV GH &UDPS� LO DSSDUDvW TXH F·HVW OD
PRGHVWLH PrPH GHV REMHWV TXL OHXU DVVXUH OHXU QREOHVVH � &UDPS GRLW
G·DLOOHXUV OHV UHVWDXUHU j OD FLUH UXVWLTXH HW VXUWRXW SDV DX YHUQLV� 0DULH�
/pRQLH QH FRPSUHQG SDV TXH VHV PHXEOHV SRPSLHUV� SRXU ϩDPER\DQWV
TX·LOV SDUDLVVHQW� Q·RQW DXFXQH YDOHXU HQ FRPSDUDLVRQ GHV YLHLOOHULHV
VDQV SUpWHQWLRQ TXL HQFRPEUHQW OH VDORQ �

,O³0RQVLHXU WKHLU UHODWLYH >&KULVWRSKHU 7LHWMHQV@� SDVVHG IRU D PDQ RI
LPPHQVH NQRZOHGJH� +H FRXOG QRW EXW EH DZDUH RI WKH VXSUHPH YDOXH
RI WKH ZRUN RI &DVLPLU�EDU >���@� <HW WKDW PDQ KDG WULHG WR SHUVXDGH
KHU WKDW KHU VWDWXHV ZHUH ZRUWK QR PRUH WKDQ D IHZ VKLOOLQJV D�SLHFH�
,W ZDV LQFRPSUHKHQVLEOH� +H ZDV LQ ZDQW RI PRQH\ WR WKH H[WHQW RI
WXUQLQJ WKHLU KRXVH LQWR D PHUH GHSRW IRU GLODSLGDWHG REMHFWV LQ URXJK
ZRRG DQG EDWWHUHG EUDVV� >���@ <HW ZKHQ KH ZDV RϱHUHG SLHFHV RI WKH
XWPRVW EHDXW\ LQ WKH PRVW SHUIHFW FRQGLWLRQ KH MXVW VLPSO\ WXUQHG WKH
REMHFWV GRZQ ZLWK VFRϫQJ� �/3 ��������

/D QDUUDWLRQ VH FRORUH G·LURQLH IDFH DX SKLOLVWLQLVPH GH 0DULH�
/pRQLH � PDLV SDU ULFRFKHW� HOOH MHWWH XQ GRXWH VXU OD YDOHXU GHV REMHWV
GH 7LHWMHQV � VL OD YDOHXU GHV REMHWV HVW IUDSSpH GH UHODWLYLVPH� O·DϫUPD�
WLRQ G·XQH TXHOFRQTXH VXSpULRULWp GH O·XQ VXU O·DXWUH HVW FDUDFWpULVpH
DX PLHX[ SDU OH VQRELVPH� DX SLUH SDU OH ULGLFXOH�
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'H IDLW� OH JR�W GH 7LHWMHQV SRXU OHV PHXEOHV DXWKHQWLTXHV Q·DS�
SDUDvW SDV VRXV XQ MRXU DXVVL SRVLWLI TXH GDQV OHV WRPHV SUpFpGHQWV�
6L O·RQ SUHQG SRXU H[HPSOH OHV DQFLHQQHV VWDOOHV G·pJOLVH UHYHQGXHV
DX[ $PpULFDLQV� OH UHQYHUVHPHQW QH V·DUUrWH SDV j XQH UpKDELOLWDWLRQ�
PDLV GHPHXUH VXVSHQGX j OD TXHVWLRQ GX ELHQ�IRQGp GH O·HQWUHSULVH �
© %RXJKW ROG PROH\·V SLJ�SRXQG ERDUGV WKDW KDG EHHQ /LWWOH .LQJVZRUWK
FKXUFK VWDOOV� WKH &DKSWQ ·DG ª �/3 ����� /H UHQYHUVHPHQW HVW FHUWHV
GRXEOH � OHV VWDOOHV G·pJOLVHV� LQLWLDOHPHQW DYLOLHV SDU OHXU UHFRQYHUVLRQ
HQ HQFORV j SRUFV� YRLHQW OHXU VWDWXW j QRXYHDX UHKDXVVp HW UHVDFUD�
OLVp SDU 7LHWMHQV� 0DLV� VL HOOHV UHWURXYHQW XQH FHUWDLQH YDOHXU� FH Q·HVW
SOXV HQ WDQW TXH VWDOOHV G·pJOLVHV TXH FHV SODQFKHV VRQW UpKDELOLWpHV�
PDLV FRPPH PDWpULDX SRXU UHVWDXUHU G·DXWUHV PHXEOHV� /D FDUULqUH
GHV REMHWV� VL HOOH FRQQDvW XQH DPpOLRUDWLRQ FHUWDLQH� Q·HQ HVW GRQF SDV
PRLQV GpYR\pH GH OHXU XWLOLWp SUHPLqUH� ,O HQ YD GH PrPH SRXU OHV
REMHWV KpWpURFOLWHV TXL VHUYHQW GH ERXFKH�WURXV GDQV OHV pWDEOHV � © ·HQ�
FRRSV� Q OHDGHQ SLJ�WUXϱV� Q SHZWHU SODWHV WKDW ·DG EHHQ XVHG WR VWRS XS
·ROHV LQ FRZ�E\UHV ª �/3 ����� 6L 7LHWMHQV DPDVVH FHV FROOHFWLRQV LPSUR�
EDEOHV SRXU OHXU UHGRQQHU XQH QREOHVVH� O·REMHW HVW UpLQYHVWL GH YDOHXU
QRQ SRXU FH TX·LO HVW� PDLV SRXU rWUH XQH IRLV HQFRUH GpWRXUQp GH VRQ
XVDJH LQLWLDO � LO QH VHUD SDV XWLOLVp PDLV FROOHFWLRQQp� PXVpLϧp SDU GHV
HVWKqWHV DPpULFDLQV� /H GpFDODJH Q·HVW SDV DQQXOp PDLV VLPSOHPHQW
GpSODFp GDQV XQ DXWUH UHJLVWUH� 6L O·REMHW Q·HVW SOXV DYLOL SDU UDSSRUW
j VD GHVWLQDWLRQ SUHPLqUH� OD GLJQLWp j ODTXHOOH LO VH WURXYH KDXVVp
QH FRwQFLGH SDV GDYDQWDJH DYHF VD YDOHXU DXWKHQWLTXH� &UDPS OLYUH j
VRQ LQVX XQH YLVLRQ VDYRXUHXVH HW KLODUDQWH GH OD GHVWLQpH GHV REMHWV
KXPEOHV GH O·$QJOHWHUUH TXL WURXYHQW XQH QREOHVVH GH SDFRWLOOH GDQV
OH 1RXYHDX 0RQGH UHEDSWLVp © 0XULND\ ª �

4XHHU SODFH 0XULND\ PXVW EH ³ IXOO RI WKH OHDYLQV RI RO· (QJODQG�
3LJ�WURXJKV� KHQ�FRRSV� UDEELW�KXWFKHV� ZDVK�KRXVH FRSSHUV WKDW RQH
QRZ KDG DQ\ XVH IRU� >���@ 0XVW EH D TXHHU SODFH \RQ � +DGQ·W WKH\ QR
FDELQHW�PDNHUV RU RO· URXJK WUXFN RI WKHU RZQ " �/3 ��������

/H SDUDGLJPH GX UHQYHUVHPHQW FRQVWDQW� TXL QH V·LPPRELOLVH MDPDLV
VXU XQ S{OH RX O·DXWUH� HVW OH SOXV pYLGHQW GDQV OD GHVFULSWLRQ GH OD
VLWXDWLRQ GH 0DUN� /D TXHVWLRQ GH OD SDUDO\VLH YRORQWDLUH RX LPSRVpH
GH 0DUN Q·HVW MDPDLV UpVROXH� /RUVTXH OD QDUUDWLRQ VH IDLW VRXV OD IRFD�
OLVDWLRQ GH 0DUN� LO VHPEOH TXH O·LPPRELOLWp GH 0DUN VRLW OH IUXLW GH
VD YRORQWp � © +H ZRXOG KDYH JULQQHG� EXW WKDW PLJKW KDYH EHHQ VHHQ ª
�/3 ����� /·DPELYDOHQFH UHSRVH QRWDPPHQW VXU OH EDWWHPHQW HQWUH OHV
PRGDX[� ZRXOG HW FRXOG � © +H ZRXOG QHYHU GR DQ\ PRUH� 1RW FRXOGQ·W �
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ZRXOGQ·W IURP KHQFHIRUWK ª �/3 ����� 0DULH�/pRQLH DWWULEXH GH PrPH
VRQ VLOHQFH j VRQ WHPSpUDPHQW GH <RUNVKLUHPDQ REVWLQp �

WKH PDQ O\LQJ WKHUH LQ KHU EHG ZDV D 1RUWK�&RXQWU\PDQ� IURP <RUN�
VKLUH� ZKHUH PHQ ZHUH RI DQ LQFRQFHLYDEOH REVWLQDF\� >���@ 6KH NQHZ
0DUN 7LHWMHQV WR EH RI DQ XQVSHDNDEOH GHWHUPLQDWLRQ� �/3 ����

­ WUDYHUV OD UHYLYLϧFDWLRQ GX VHQV SUHPLHU GH OD FDWDFKUqVH
© XQVSHDNDEOH ª� O·DGMHFWLI VH FRORUH LFL G·XQH QXDQFH LURQLTXH�
'DQV FHWWH SHUVSHFWLYH� 0DUN Q·D DORUV ULHQ G·XQ JUDEDWDLUH LPSXLV�
VDQW TXL UpJUHVVHUDLW LQH[RUDEOHPHQW YHUV OD GpSHQGDQFH G·XQ QRXU�
ULVVRQ� 6RQ LPPRELOLWp H[SULPH j O·LQYHUVH OH UHIXV REVWLQp G·XQH
DEGLFDWLRQ GH VD OLEHUWp �

7R WKH GD\ RI KLV UHVROXWLRQ QHYHU PRUH WR VSHDN ZRUG�
1RU \HW WR VWLU D ϧQJHU � +H KDG WR EH LQ WKLV ZRUOG� LQ WKLV QDWLRQ� /HW
WKHP FDUH IRU KLP� IRU KH ZDV GRQH ZLWK WKHP��� �/3 ����

/RLQ GH OH UpGXLUH j XQ rWUH HQ UpJUHVVLRQ� O·LPPRELOLWp GH 0DUN
ϧJXUH DX FRQWUDLUH VRQ pOpYDWLRQ DX UDQJ G·XQH VXUKXPDQLWp� G·XQH
UR\DXWp TXL VH UHIXVH OLWWpUDOHPHQW j ERXJHU OH SHWLW GRLJW� /D SDUD�
O\VLH GH 0DUN FRQVWLWXHUDLW DORUV O·H[SUHVVLRQ DEVROXH GH OD GLJQLWp�
0DULH�/pRQLH SDUWDJH FHWWH YLVLRQ �

KLV VHL]XUH KDG QRW GHSULYHG KHU RI KHU VHQVH RI KLV ZLGH�VSUHDGLQJ
DQG LQVFUXWDEOH SRZHUV DQG VKH FRXOG QRW ULG KHUVHOI RI WKH FRQYLFWLRQ
WKDW LI KH ZRXOG� KH FRXOG WDON� ZDON� DQG SHUIRUP WKH IHDWV RI VWUHQJWK
RI D +HUFXOHV� �/3 ����

6HORQ XQ SULQFLSH G·LQYHUVLRQ� 0DULH�/pRQLH YD MXVTX·j O·pOHYHU� j
WUDYHUV VD VLWXDWLRQ PrPH G·LQYDOLGH� DX UDQJ GH GLYLQLWp �

6KH VDLG LQ GHHS� UHKHDUVHG� WRQHV � © 0\ 0DQ � ª 6KH PLJKW DOPRVW
KDYH VDLG � © 0\ 'HLW\ � ª >���@ 6WUHWFKLQJ RXW KHU KDQGV VKH KDG WKH DLU
RI D *UHHN ZRPDQ ZKR LQYRNHG D GHLW\ >���@� $QG LQGHHG� WR KHU� LQ
KLV P\VWHU\ DQG VLOHQFH KH KDG WKH DLU RI D GHLW\ ZKR FRXOG GLVFKDUJH
XQWKLQNDEOH GDUWV DQG YRXFKVDIH XQLPDJLQDEOH IDYRXUV�

�/3 �������

0DULH�/pRQLH WHQWH LFL G·pWDEOLU XQH DOOpJRULH WKpkWUDOLVpH� 2Q
UHWURXYH LFL OD QRWLRQ GH PDVTXH SRUWp RVWHQVLEOHPHQW HW G·XQH WKpk�
WUDOLWp DVVXPpH � SXLVTXH OH FDUDFWqUH DUWLϧFLHO GH OD SRVWXUH HVW PLV
HQ DYDQW SDU O·H[DJpUDWLRQ GH OD SRVH� FHOOH�FL YRLW VRQ HϱHW VDSp
DX PRPHQW PrPH R� HOOH HVW DGRSWpH� 2U� 0DULH�/pRQLH HOOH�PrPH
VHPEOH VpULHXVH � VHV JHVWHV VRQW LQYRORQWDLUHPHQW HPSUHLQWV G·LURQLH
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HW F·HVW j VRQ LQVX TX·LOV PHWWHQW VRQ LQWHQWLRQ HQ pFKHF� ­ WUDYHUV FHWWH
SRVH VH WURXYHQW WRXW j OD IRLV FRQFHQWUpV O·DVSLUDWLRQ j XQH SRVWXUH
QREOH HW OH ULGLFXOH VXVFLWp SDU O·H[DJpUDWLRQ� 3DU DLOOHXUV� OD SHQVpH GH
0DULH�/pRQLH FUHXVH OD QRWLRQ GH UHQYHUVHPHQW SHUSpWXHO � © KH KDG
DVVXPHG IRU KHU WKH DVSHFW E\ GHJUHHV RI D JRGKHDG ZKR FRXOG EOHVV ³
DQG SRVVLEO\ EODVW ª �/3 ����� /D SDURQRPDVH GRXEOpH G·XQH DQWLWKqVH�
© EOHVV ³ DQG SRVVLEO\ EODVW ª� GRQQH j OLUH GHX[ WHUPHV TXDVLPHQW LGHQ�
WLTXHV� LQWHUFKDQJHDEOHV� HW SRXUWDQW DQWLQRPLTXHV� (OOH ϧJXUH OH EDW�
WHPHQW FRQVWDQW HQWUH XQH YLVLRQ HW OD YLVLRQ LQYHUVH� &KDTXH VLWXDWLRQ
VHPEOH SRXYRLU V·LQYHUVHU HQ VRQ FRQWUDLUH� 'H PrPH� 0DUN QH SHXW
GpFLGHU VL VD UpVROXWLRQ SDUWLFLSH GX GpFOLQ RX GH OD WUDQVFHQGDQFH
VXSUrPHV �

+H ZDV ϧQLVKHG ZLWK WKH ZRUOG� +H SHUFHLYHG WKH WUHQGV RI LWV DFWLRQV�
OLVWHQHG WR LWV DVSLUDWLRQV DQG HYHQ WR LWV SUD\HUV EXW KH ZRXOG QHYHU
DJDLQ VWLU OLS RU ϧQJHU� ,W ZDV OLNH EHLQJ GHDG ³ RU EHLQJ D *RG�

�/3 ����

/H VWDWXW GH GLYLQLWp GH 0DUN VH UHWURXYH HQ HϱHW XQH QRXYHOOH IRLV
LQYHUVp VRXV OH UHJDUG GH 0UV� GH %UD\ 3DSH� &HOOH�FL HVW SHUVXDGpH
TXH OD SDUDO\VLH GH O·KpULWLHU GHV 7LHWMHQV HVW XQ V\PSW{PH GH OD V\SKL�
OLV TX·LO D VDQV QXO GRXWH FRQWUDFWpH j O·RFFDVLRQ GHV GpEDXFKHV TXL
FDUDFWpULVHQW VHORQ HOOH O·DULVWRFUDWLH GpFDGHQWH GH O·$QJOHWHUUH G·DSUqV�
JXHUUH � © ´+DVQ·W LW VWUXFN \RX WKDW EXW IRU WKH VLQV RI \RXU \RXWK \RX PLJKW
EH GRLQJ VWXQWV URXQG WKHVH JRRG�ORRNLQJ KLOOV " 1RZ �µ ª �/3 ����� 0UV� GH
%UD\ 3DSH VH SURSRVH DORUV G·HϱHFWXHU XQ UHGUHVVHPHQW GHV YDOHXUV �

<RX DUH SUREDEO\ WRR KDXJKWLO\ DULVWRFUDWLF WR VSHDN WR PH� 6LU 0DUN
7LHWMHQV� %XW , KDYH LQ PH WKH VRXO RI WKH 0DLQWHQRQ � \RX DUH RQO\ WKH
ϩHVKO\ GHVFHQGDQW RI D OLQH RI FKDUWHUHG OLEHUWLQHV� 7KDW LV ZKDW 7LPH
DQG WKH 1HZ :RUOG KDYH GRQH WR UHGUHVV WKH EDODQFH RI WKH ROG� ,W LV
ZH ZKR DUH NHHSLQJ XS WKH VWDWXV RI WKH JUDQGV VHLJQHXUV RI ROG LQ \RXU
VR�FDOOHG DQFHVWUDO KRPHV� �/3 ����

&H UHQYHUVHPHQW GHV YDOHXUV JDJQH MXVTX·j OD SHUVSHFWLYH GH 0DUN �

)RU DQ (QJOLVKPDQ WKH SKUDVH © WKH VLQV RI \RXU \RXWK ª DV DSSOLHG WR D
JHQWOHPDQ·V SK\VLFDO LPPRELOLW\ LPSOLHV RQO\ RQH WKLQJ� ,W QHYHU KDG
RFFXUUHG WR KLP WKDW WKDW LPSOLFDWLRQ PLJKW EH WDFNHG RQ WR KLP� %XW
RI FRXUVH LW PLJKW� �/3 ����

0DUN DFFHSWH VDQV EURQFKHU� I�W�FH LQWpULHXUHPHQW� OD SRVVLELOLWp
pQRQFpH SDU 0UV� GH %UD\ 3DSH� /H JOLVVHPHQW GDQV OH VHQV GX PRGDO
© PLJKW ª HVW HVVHQWLHO � VD SUHPLqUH RFFXUUHQFH� © PLJKW EH WDFNHG RQ
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WR KLP ª� V·LQVpUDQW GDQV XQH LQWHUURJDWLYH LQGLUHFWH� LPSOLTXH XQH
VXSSRVLWLRQ GH O·RUGUH GH O·LUUpHO� /D GHX[LqPH� DX VHLQ G·XQH SURSR�
VLWLRQ DϫUPDWLYH� V·LQVFULW GDQV OH SRWHQWLHO� /H EDWWHPHQW HQWUH OHV
FRQWUDLUHV VH MRXH j O·pFKHOOH G·XQ VHXO PRW�

l mN3 āUCU@�NC3 3N āj3aN3I cncU3Nc

/H WH[WH SDVVH OXL DXVVL SDU FHV UHQYHUVHPHQWV LQFHVVDQWV� /·pFKDQJH
GH YDOHXUV GX VXEOLPH DX JURWHVTXH HVW VDQV GRXWH OH SOXV pYLGHQW j
WUDYHUV OHV SHQVpHV GH 0DULH�/pRQLH �

7KH\ ZHUH WKH UHODWLYHV RI D JRGKHDG ³ EXW JRGKHDGV KDG UHODWLYHV
RI D VLQJXODU QDWXUH� /HW 0DUN ϧJXUH DV -XSLWHU � ZHOO� -XSLWHU KDG D
VRQ FDOOHG $SROOR ZKR FRXOG QRW EH UHJDUGHG DV H[DFWO\ ϧOV GH IDPLOOH�
+LV DGYHQWXUHV KDG EHHQ RI WKH PRVW LUUHJXODU� >���@ :HOO� 0U� 7LHWMHQV
PLJKW IRU FRQYHQLHQFH EH UHJDUGHG DV D VRUW RI $SROOR� QRZ DPRQJVW
WKH VKHSKHUG RI $GPHWXV DQG FRPSOHWH ZLWK IHPDOH FRPSDQLRQ�

�/3 ����

/·DVVLPLODWLRQ GH &KULVWRSKHU HW 9DOHQWLQH j GHV GHPL�GLHX[ D O·HϱHW
LQYHUVH GH FHOXL DWWHQGX� ­ WUDYHUV OD IDPLOLDULVDWLRQ RSpUpH SDU 0DULH�
/pRQLH TXL UpGXLW OHV UHODWLRQV HQWUH OHV GLHX[ j FHOOHV G·XQH IDPLOOH
ERXUJHRLVH� $SROORQ SHUG OHV DWWULEXWV SRVLWLIV TXL OXL VRQW RUGLQDLUH�
PHQW DWWULEXpV� $X OLHX G·XQH PRQWpH YHUV OH VXEOLPH� OD FRPSDUDL�
VRQ FRQVWLWXH XQ FRQWUHSRLQW JURWHVTXH GH O·HQVHPEOH GH OD YLVLRQ TXH
OH OHFWHXU D SX VH FRQVWUXLUH GH 7LHWMHQV DX ϧO GHV WURLV SUpFpGHQWV
YROXPHV�
/D UHFRQQDLVVDQFH HQWUH 0DUN VHQLRU HW 0DUN MXQLRU� TXL H�W SX FRU�
UHVSRQGUH j XQ OLHX FRPPXQ WUDGLWLRQQHO GH OD ϧQ G·XQ URPDQ� HVW
GH PrPH VDERWpH� 0DUN VHQLRU SHQVH DX ϧOV GH &KULVWRSKHU �GRQW LO
PHW HQ GRXWH OD SDWHUQLWp� DORUV PrPH TXH 0DUN MXQLRU HVVDLH GH VH
SUpVHQWHU j OXL �

0DUN UHWXUQHG WR WKH FRQVLGHUDWLRQ RI WKH VRIWQHVV RI WKH 7LHWMHQV VWRFN
ZKLOVW WKH ER\ JD]HG DW KLP ZLWK H\HV WKDW PLJKW KDYH EHHQ LPSORU�
LQJ RU PRRQVWUXFN� >���@ 7KDW &KULVWRSKHU ZDV VRIW EHFDXVH KLV PRWKHU
GLG QRW FRPH IURP WKH QRUWK RI <RUNVKLUH RU 'XUKDP PLJKW EH WUXH
HQRXJK ³ EXW WKDW ZDV QRW HQRXJK WR DFFRXQW IRU WKH UDFH G\LQJ RXW�
+LV� 0DUN·V� IDWKHU KDG QR GHVFHQGDQWV E\ KLV VRQV� 7KH WZR EURWK�
HUV ZKR KDG EHHQ NLOOHG KDG EHHQ FKLOGOHVV� +H KLPVHOI KDG QRQH�
&KULVWRSKHU���� :HOO� WKDW ZDV GHEDWDEOH � �/3 ����
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&H Q·HVW TXH TXHOTXHV OLJQHV SOXV ORLQ TXH 0DUN MXQLRU V·LGHQWLϧH j
VRQ RQFOH � © 7KH ER\ ZDV DVNLQJ KLP LI KH ZRXOG QRW VSHDN WR WKHP� +H
VDLG KH ZDV 0DUN·V QHSKHZ� 0DUN 7LHWMHQV� MXQLRU ª �/3 ����� /HV YROWH�
IDFHV VH SRXUVXLYHQW� &·HVW SUpFLVpPHQW DX PRPHQW R� OH YLHX[ 0DUN
pWDEOLW DORUV OD ϧOLDWLRQ j WUDYHUV OHV UHVVHPEODQFHV HQWUH &KULVWRSKHU
HW OH MHXQH KRPPH TXL VH SUpVHQWH j OXL� TXH FH GHUQLHU DQQRQFH VRQ
LQWHQWLRQ G·HQWpULQHU O·DEDWWDJH GH O·HPEOqPH DEVROX GH OD G\QDVWLH
7LHWMHQV� OH FqGUH GH *URE\ �

7KH ER\ KDG EHHQ VLOHQW IRU VRPH WLPH� +H ZDV JD]LQJ DW 0DUN ZLWK
WKH JRJJOH�H\HG JDVSLQJ WKDW KDG EHHQ VR LUULWDWLQJ LQ KLV IDWKHU ³
SDUWLFXODUO\ RQ $UPLVWLFH 'D\���� :HOO� KH� 0DUN� ZDV DSSDUHQWO\ QRZ
FRQFHGLQJ WKDW WKLV ER\ ZDV SUREDEO\ KLV EURWKHU·V VRQ� $ UHDO 7LHWMHQV
DIWHU DOO ZDV WR UHLJQ RYHU WKH HQRUPRXVO\ ORQJ� JUH\ KRXVH EHKLQG
WKH IDQWDVWLF FHGDU� 7KH WDOOHVW FHGDU LQ <RUNVKLUH � LQ (QJODQG � LQ WKH
(PSLUH���� +H GLGQ·W FDUH� +H ZKR OHWV D WUHH RYHUKDQJ KLV URRI FDOOV
WKH GRFWRU LQ GDLO\��� �/3 ����

2U� j O·LQVWDQW PrPH R� 0DUN UHFRQQDvW OD ϧOLDWLRQ HW O·DVVRFLH DX
JUDQG FqGUH GH *URE\� VRQ QHYHX SDUOH GH FRXSHU FHOXL�FL � © ´7KH WUHH���
WKH JUHDW WUHH��� ,W GDUNHQV WKH ZLQGRZV���µ 0DUN VDLG � ´$KD �µ WR KLPVHOI�
*URE\ *UHDW 7UHH ZDV WKH V\PERO RI 7LHWMHQV ª �/3 ��������� &HWWH FRwQ�
FLGHQFH WH[WXHOOH VHPEOH QRXV DOHUWHU TXDQW j O·LQDQLWp GH FHV OLHX[
FRPPXQV� 'H IDLW� OH SVHXGR�SURYHUEH LWDOLHQ UpSpWp PpFDQLTXHPHQW
SDU OHV GLYHUV SHUVRQQDJHV� GqV OHV SUHPLqUHV OLJQHV GH /DVW 3RVW �© +H
ZKR LQYLWHV WKH ERXJKV RI WUHHV WR VSUHDG DERYH KLV URRI LQYLWHV WKH GRF�
WRU GDLO\ ª� S� ���� GpFOLQp S� ���� ���� ���� ����� DSSDUDvW FRPPH
XQ ϧO GLUHFWHXU VL pYLGHQW TX·LO HQ GHYLHQW FRPLTXH� HW TX·LO WRXUQH HQ
GpULVLRQ OD VWUXFWXUH QDUUDWLYH GH FH GHUQLHU URPDQ�
&HWWH G\QDPLTXH G·LQYHUVLRQ WRXFKH DXVVL O·LQWHUWH[WH� /D VXUFKDUJH
LQWUD� HW LQWHUWH[WXHOOH HVW VL DSSX\pH GDQV 7KH /DVW 3RVW TX·HOOH HQ YLHQW
j V·LQYDOLGHU HOOH�PrPH� /D FRQIURQWDWLRQ ϧQDOH HQWUH 9DOHQWLQH HW
6\OYLD� TXL VH GpURXOH VRXV OD IRFDOLVDWLRQ GH 9DOHQWLQH� PHW HQ ±XYUH
XQ WRXUELOORQ GH FLWDWLRQV HW GH WRSRL GDQV O·HVSULW GH 9DOHQWLQH TXL VRQW
PLV HQ GpURXWH DX PRPHQW PrPH R� LOV VXUJLVVHQW� 9DOHQWLQH� DSSHODQW
OH GRFWHXU� VH SUHQG j SHQVHU� GH IDoRQ GpULVRLUH� DX FRQWH GH %DUEH�
%OHXH � © 6LVWHU $QQH � 6LVWHU $QQH � )RU *RG·V VDNH 6LVWHU $QQH � ª �/3 �����
6\OYLD OD IDLW VRQJHU j O·LPDJH LQFRQJUXH GH OD VWDWXH GX FRPPDQGHXU
GDQV 'RQ -XDQ� /HV FLWDWLRQV HW OLHX[ FRPPXQV TXL YLHQQHQW j O·HVSULW
GH 9DOHQWLQH HQ FH SDVVDJH VXSSRVp GRQQHU OLHX j XQ GpQRXHPHQW QDU�
UDWLI VRQW V\VWpPDWLTXHPHQW KRUV GH SURSRV� 'H IDLW� OH GpQRXHPHQW
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DWWHQGX Q·D SDV OLHX � HW LO Q·HVW SRXU DXWDQW SDV UHPSODFp SDU XQ
GpQRXHPHQW LQYHUVH� PDLV SDU O·LPSRVVLELOLWp GH IDLUH SOHLQHPHQW VHQV
GH O·DWWLWXGH GH 6\OYLD� &HOOH�FL VH YRLW SRXU FRPPHQFHU {WHU OH UDQJ
GH SHUVRQQDJH � SDUDOOqOHPHQW� GDQV OD GLpJqVH PrPH� 9DOHQWLQH QH
SHXW OD FRQVLGpUHU DXWUHPHQW TXH FRPPH XQH VWDWXH� HW OD GpVLJQH SDU
OH SURQRP QHXWUH � © 6KH ³ ,7 ³ IRU LW ZDV PRUH OLNH D VWDWXH WKDQ D
KXPDQ EHLQJ ª �/3 ����� /H PDVTXH VRLJQHXVHPHQW pODERUp GX YLVDJH
GH 6\OYLD ² 9DOHQWLQH O·D YXH UHFRPSRVHU VRQ PDTXLOODJH j WUDYHUV
XQH IHQrWUH ² pYRTXH WRXW j OD IRLV SRXU 9DOHQWLQH O·DQWLSDWKLH OD SOXV
DEVROXH� HW� GH PDQLqUH LQDWWHQGXH� OD V\PSDWKLH �

0DUYHOORXV KRZ VKH KDG PDGH KHU IDFH XS���� 7KUHH PLQXWHV EHIRUH LW
KDG EHHQ DOO��� EH�EOXEEHUHG � ,W ZDV ϩDZOHVV QRZ ³ 'DUN�VKDGRZHG
XQGHU WKH H\HV� $QG VRUURZIXO� $QG WUHPHQGRXVO\ GLJQLϧHG� $QG NLQG �
'DPQ � 'DPQ � 'DPQ � �/3 ����

9DOHQWLQH WHQWH XQH QRXYHOOH IRLV GH IDLUH VHQV GHV pYpQHPHQWV HQ
VH UDFFURFKDQW j GHV EULEHV GH PpPRLUH FROOHFWLYH HW j XQ DXWUH WRSRV�
)DFH j O·DUULYpH G·XQ QRPEUH FURLVVDQW GH SHUVRQQDJHV� HOOH SHQVH HQ
HϱHW XQ PRPHQW GHYRLU HQGRVVHU OH U{OH GH OD IHPPH DGXOWqUH GH
+DZWKRUQH GpMj pYRTXp SDU 0DUN DX GpEXW GX URPDQ � © $SSDUHQWO\
VKH� 9DOHQWLQH :DQQRS� ZDV JRLQJ WR EH GHQRXQFHG EHIRUH WKH FRQJUHJD�
WLRQ � 'LG WKH\ EULQJ D VFDUOHW OHWWHU " ª �/3 ����� /HV VLJQDX[ VRQW VL
PXOWLSOHV HW LQFRPSUpKHQVLEOHV TXH 9DOHQWLQH ϧQLW SDU FRQVLGpUHU OD
VFqQH HW 6\OYLD FRPPH XQ PpODQJH LPSUREDEOH GH GLYHUVHV YLVLRQV
TX·HOOH Q·DUULYH SOXV j UDWWDFKHU j XQ UHSqUH VWDEOH HW UHFRQQDLVVDEOH �
© ,W ORRNHG TXHHUO\ OLNH D SLOJULP LQ D EDOOHW� QRZ� WKDW ϧJXUH DJDLQVW WKH
OLJKW ª �/3 ����� $YHF OD QRWLRQ G·pWUDQJHWp� OD QDUUDWLRQ PHW XQH QRX�
YHOOH IRLV O·DFFHQW VXU OH FDUDFWqUH UpVROXPHQW LQYUDLVHPEODEOH GH OD ϧF�
WLRQ� /D PLPHVLV HVW FRQJpGLpH� '·DXWUH SDUW� VL 6\OYLD ϧQLW SDU GRQQHU
j 9DOHQWLQH XQH EpQpGLFWLRQ PLWLJpH� OH FKDSLWUH VH FO{W VXU XQH 9DOHQ�
WLQH UDSSHOpH j OD GLϫFXOWp GH VHV FRQGLWLRQV PDWpULHOOHV � © 7KH\ KDG QR
PRQH\���� 3RRU��� SRRU��� ª �/3 ����� %LHQ TXH 6\OYLD ϧQLVVH SDU UHIXVHU
GH SHUVpFXWHU &KULVWRSKHU HW 9DOHQWLQH� OHV WRSRL GH OD UpFRQFLOLDWLRQ
HW GX GpQRXHPHQW KHXUHX[ QH VRQW SDV SRXU DXWDQW DϫUPpV� 1XO GLD�
ORJXH QH V·HVW G·DLOOHXUV LQVWDXUp HQWUH 6\OYLD HW 9DOHQWLQH � FHOOH�FL
V·HVW FRQWHQWpH G·pFRXWHU OHV SDUROHV GH FHOOH�Oj� VDQV WRXMRXUV SDUYHQLU
j UDWWDFKHU VHV SDUROHV HW VD SHUVRQQH� FRPPH OHV SKUDVHV © VRPHRQH
VREEHG ª O·LQGLTXHQW� /D GLDOHFWLTXH TXL VHPEODLW PDLQWHQLU OHV GHX[
IHPPHV GDQV XQH UHODWLRQ V\PpWULTXH GpERXFKH VXU GX YLGH�
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/HV GHUQLqUHV SDJHV GH OD WpWUDORJLH SRXVVHQW MXVTX·DX SRLQW OLPLWH
OH SKpQRPqQH GH EDWWHPHQW HQWUH WULYLDO HW VXEOLPH� 'H PDQLqUH VXU�
QDWXUHOOH� 0DUN YRLW HW HQWHQG OD VFqQH TXL VH SURGXLW DLOOHXUV� GDQV
OD PDLVRQ GHV 7LHWMHQV � VD FRQVFLHQFH UpLWqUH OHV pFKDQJHV UHQGXV DX
FKDSLWUH SUpFpGHQW OD ϧQ GX YROXPH �/3 ����� 6XUWRXW� 0DUN� VXU OH
SRLQW GH PRXULU� UHVVHUUH OHV ϧOV GH O·LQWULJXH HW UpVRXW GHV TXHVWLRQV
GHPHXUpHV HQ VXVSHQV � © 'DG TXLWH REYLRXVO\ GLG QRW FRPPLW VXLFLGH� >���@
6R 9DOHQWLQH ZDV QRW KLV GDXJKWHU DQG WKHUH ZDV QR LQFHVW ª �/3 ����� 6RQ
RPQLVFLHQFH HW VRQ DFWLRQ GH GpPLXUJH� GpFLGDQW GX VRUW GH FKDFXQ�
VRQW WURS DSSX\pHV SRXU QH SDV QRXV SDUDvWUH VXVSHFWHV� 0DUN HVW LFL
DVVLPLOp j XQ GHXV H[ PDFKLQD GRQW OH VWDWXW HVW DXVVL SUpFDLUH TX·HVW
JUDQGH O· LQFHUWLWXGH TXL SqVH VXU VD VLWXDWLRQ ³ YLHLO KRPPH SDUD�
O\Vp RX <RUNVKLUHPDQ REVWLQp GDQV O·DϫUPDWLRQ XOWLPH GH VD OLEHUWp�
'H IDLW� 0DUN OXL�PrPH WRXUQH HQ GpULVLRQ VHV SURSUHV FRQVLGpUDWLRQV�
$LQVL� 6RSKRFOH HVW PHQWLRQQp� PDLV OD QRWLRQ GH WUDJpGLH JUHFTXH TXL
WUDQVSDUDLVVDLW HQ ϧOLJUDQH GDQV OH VRXSoRQ GH O·LQFHVWH HW GX VXLFLGH�
HVW WRXUQpH HQ ULGLFXOH SDU 0DUN OXL�PrPH � © 7KH *UHHNV PDGH D KHOO RI
D WUDJLF URZ DERXW LW��� ª �/3 ����� 0� SDU XQH VRUWH G·KXPRXU PDFDEUH�
0DUN V·LPDJLQH pJDOHPHQW HQ IDQW{PH UHQFRQWUDQW OH IDQW{PH GH
VRQ SqUH �

>7@KHQ LW QHHG QRW EH LQFXPEHQW RQ KLP� 0DUN� WR JR XS WR KLV IDWKHU
LQ KHDYHQ DQG VD\ © +XOOR� VLU� , XQGHUVWDQG \RX KDG D GDXJKWHU E\ WKH
ZLIH RI \RXU EHVW IULHQG� VKH EHLQJ QRZZLWK FKLOG E\ \RXU VRQ� ª 5DWKHU
JKRVWO\ WR LQWURGXFH \RXUVHOI WR WKH DZIXO JKRVW RI \RXU IDWKHU���� 2I
FRXUVH \RX ZRXOG EH D JKRVW \RXUVHOI� 6WLOO� QRW� ZLWK \RXU ELOOLFRFN
KDW� XPEUHOOD� DQG UDFLQJ�JODVVHV� DQ DZIXO JKRVW � �/3 ����

&HV OLJQHV PHWWHQW HQ ±XYUH XQ PpODQJH LQGLVVRFLDEOH GH VDFUp HW
GH JURWHVTXH � © KLV IDWKHU LQ KHDYHQ ª UDSSHOOH OD SULqUH GX 1RWUH
3qUH � © WKH DZIXO JKRVW RI \RXU IDWKHU ª IDLW VRQJHU j +DPOHW� 0DLV FHW
LQWHUWH[WH HVW SODFp HQ FRQWUDVWH FRPLTXH DYHF OH WRQ GpVLQYROWH GH
O·H[SUHVVLRQ © +XOOR� VLU ª� HW DYHF OD YLVLRQ WULYLDOH GH 0DUN HQ IDQ�
W{PH SHWLW�ERXUJHRLV DϱXEOp G·XQ PHORQ HW G·XQ SDUDSOXLH� ,O VHPEOH
TXH OD PRLQGUH RULHQWDWLRQ YHUV XQ TXHOFRQTXH SDWKRV SURYRTXH SDU
HϱHW GH EDODQFLHU XQH LQYHUVLRQ YHUV OH S{OH RSSRVp� $YHF O·pSLWDSKH
GH .HDWV� 0DUN GpWRXUQH XQ DXWUH LQWHUWH[WH SUpWHQGXPHQW VXEOLPH
SRXU GRQQHU XQH WRXUQXUH JURWHVTXH j VD SURSUH ϧQ� HQ XQ XOWLPH
SLHG GH QH] DX[ WRSRL OLWWpUDLUHV � © +HUH OLHV RQH ZKRVH QDPH ZDV ZULW
LQ VHD�ELUGV ª �/3 ����� 3RXU ϧQLU� GXUDQW OHV GHUQLqUHV PLQXWHV GH VD
YLH� 0DUN VH PXH HQ FDLVVH GH UpVRQDQFH LPSXLVVDQWH GH EULEHV GH
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WH[WHV � © QDPH ZDV ZULWWHQ LQ���� /HWWHVW WKRX WK\ VHUYDQW���� GLYRUFH LQ
SHDFH � ª �/3 ����� 2XWUH OH UDSSHO GH O·pSLWDSKH GH .HDWV� OHV SKUDVHV
VXLYDQWHV VRQW XQ GpWRXUQHPHQW WULYLDO G·XQ YHUVHW GH O·pYDQJLOH GH
/XF� © OHWWHVW WKRX WK\ VHUYDQW GHSDUW LQ SHDFH Ǯ ª� (QϧQ� © RQH ZHQW WR D
IDU EHWWHU &OXE WKDQ ª �/3 ���� HVW XQH DOOXVLRQ JURWHVTXH HW WULYLDOLVpH j
6RSKRFOH� PHQWLRQQp SOXV KDXW � © , FRQVLGHU LW QR JULHI WR EH JRLQJ WKHUH
ZKHUH VR PDQ\ JUHDW PHQ KDYH SUHFHGHG PH ª �/3 ����� 0DUN VHPEOH LFL
FRUUHVSRQGUH GDQV XQH FHUWDLQH PHVXUH j OD UHPDUTXH GH 'DQLHO .DW]
VXU O·HVWKpWLTXH EHFNHWWLHQQH � © 7KH REOLJDWLRQ WR VD\� RU H[SUHVV� DORQJ
ZLWK WKH LPSRVVLELOLW\ RI HYHU VD\LQJ ZKDW QHHGV WR EH VDLG� RI VD\LQJ WKH
WKLQJ WKDW ZRXOG DOORZ D VLOHQFH� LV RQH RI WKH FHQWUDO %HFNHWWLDQ WH[WXDO
VFHQHV ǯ� ª 0DUN HVW KDQWp SDU OHV GLVFRXUV� TXL HQYDKLVVHQW VRQ HVSULW
FRQWUH VRQ JUp � PDLV LO SHUoRLW DX PRPHQW PrPH R� LOV VH IRQW MRXU�
OHXU LQDSWLWXGH j GLUH FH TX·LO IDXGUDLW�
/D SRUWpH GH O·DEDWWDJH GX FqGUH GH *URE\� VFqQH HPEOpPDWLTXH V·LO
HQ HVW� HVW FRQJpGLpH SDU 0DUN GH PDQLqUH VDUFDVWLTXH � LO RSSRVH
DX WRSRV GH O·DUEUH V\PEROLVDQW OD G\QDVWLH ǰ� XQ DXWUH OLHX FRPPXQ
GRQW LO VRXOLJQH O·LQDQLWp� (Q HϱHW� ORUVTX·LO DSSUHQG TXH OD FKXWH GX
FqGUH D HQWUDvQp XQH SDUWLH GH OD PDLVRQ� QRWDPPHQW VHV RLVHDX[
HPSDLOOpV� GRQW LO SHQVDLW SOXV KDXW TX·LOV FRQVWLWXDLHQW VDQV GRXWH
VRQ VHXO PHPHQWR �© 3UREDEO\ WKDW ZDV WKH RQO\ PHPRULDO WR KLP� 0DUN
7LHWMHQV� DW *URE\ ª >/3 ���@�� 0DUN VRQJH DYHF XQH LURQLH DQWLSKUDV�
WLTXH � © ,W ZDV DV ZHOO WKDW RQH·V VHUYLFHV ZHUH XQIRUJHWWDEOH � ª �/3 �����
eWDQW GRQQpH O·DPHUWXPH HW OH VHQWLPHQW G·LPSXLVVDQFH GH 0DUN TXDQW
j VRQ U{OH DX VHUYLFH GH O·eWDW� OD GpULVLRQ HVW LFL HQWLqUH�
0DLV DX OLHX G·H[SLUHU VXU FHV FLWDWLRQV LOOXVWUHV� 0DUN PHXUW HQ
PXUPXUDQW XQH FKDQVRQ G·HQIDQW j 9DOHQWLQH ³ HOOH�PrPH REQXELOpH
SDU GHV SUpRFFXSDWLRQV PDWpULHOOHV HW Q·D\DQW QXOOHPHQW FRQVFLHQFH
GH OD SRUWpH GX PRPHQW ³ SRXU O·LQYLWHU j QH SDV VH TXHUHOOHU DYHF
&KULVWRSKHU� &·HVW XQ QRXYHDX 0DUN� HQIDQW FKDQWDQW GHV FRPSWLQHV
HW LQYLWDQW DX SDUGRQ� TXL VHPEOH pPHUJHU DX PRPHQW R� LO H[SLUH�
/HV GHUQLqUHV SDJHV SRXVVHQW HQFRUH SOXV ORLQ OD QRWLRQ G·XQH PDwHX�
WLTXH LQYHUVpH � OD GpPROLWLRQ GHV WRSRL HW GX FRQQX HVW HQ VXVSHQV
HW VH IDLW VDQV YLROHQFH� PDLV DX FRQWUDLUH DYHF OD SOXV JUDQGH ERQKR�
PLH � O·pPHUJHQFH G·XQ QRXYHO RUGUH HVW HQFRUH GDQV OHV OLPEHV� 0DUN

�� /XF � � ���
�� 'DQLHO .೻ཋྸ� 6D\LQJ , 1R 0RUH � 6XEMHFWLYLW\ DQG &RQVFLRXVQHVV LQ WKH 3URVH RI

6DPXHO %HFNHWW� (YDQVWRQ � 1RUWKZHVWHUQ 8QLYHUVLW\ 3UHVV� ����� S� ��
�� &H WRSRV D pWp REVHUYp DX FKDSLWUH LQWLWXOp © eFODWHPHQWV HW WRUVLRQV GX WH[WH ª�
S� ��������
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HVW WRXW j OD IRLV XQ YLHLO KRPPH PRXUDQW HW XQ VXMHW QRXYHDX TXL
UppPHUJH GX FRFRQ GpVRUPDLV YLGH TXH FRQVWLWXH O·HQYHORSSH GX VXMHW�
j OD IDoRQ G·XQH FKU\VDOLGH � LO HVW j OD IRLV OD FDLVVH GH UpVRQDQFH G·XQ
LQWHUWH[WH R� YLHQW VH GLUH OD QRVWDOJLH GX VHQV� HW OH OLHX R� FHW LQWHU�
WH[WH� YLEUDQW DX FRQWDFW GX WULYLDO� VH YRLW YLGp GH VD YDOHXU� /HV GHX[
YLVLRQV VH GRQQHQW j OLUH VLPXOWDQpPHQW� VDQV rWUH UpFRQFLOLpHV� PDLV
VDQV GRQQHU OLHX QRQ SOXV j XQ FRQϩLW LQWHQDEOH�

k Hȕ@nLCICjā �ccnLā3

1RXV YHQRQV� EULqYHPHQW� GH PHQWLRQQHU %HFNHWW � 0DUN 7LHWMHQV�
SDUDO\Vp �RX REVWLQpPHQW LPPRELOH "� HW FDQWRQQp GDQV XQH KXWWH
RXYHUWH DX[ TXDWUH YHQWV� VHPEOH GH IDLW FRQVWLWXHU OH SURWRW\SH GH
+DPP GDQV (QGJDPH Ǯ� /D GHVFULSWLRQ TXH GUHVVH $GRUQR GX SHUVRQ�
QDJH EHFNHWWLHQ OXL FRUUHVSRQG SOHLQHPHQW � © 7KH GUDPDWLV SHUVRQDH
UHVHPEOH WKRVH ZKR GUHDP WKHLU RZQ GHDWK� LQ D ´VKHOWHUµ� ZKHUH ´LW·V
WLPH LW HQGHG ǯµ� ª 8QH UHOHFWXUH GH 7KH /DVW 3RVW DX UHJDUG GHV SUR�
EOpPDWLTXHV GpJDJpHV SDU $GRUQR GDQV VD OHFWXUH GH (QGJDPH SRXUUD
QRXV SHUPHWWUH G·H[SORUHU OD TXHVWLRQ GX VHQV HQ VXVSHQV GDQV 3DUDGH·V
(QG� ,O FRQYLHQGUD pYLGHPPHQW GH VH JDUGHU GH O·pFXHLO GH O·DQDFKUR�
QLVPH RX G·XQH OHFWXUH TXL DSODWLVVH OH VHQV HW OD VSpFLϧFLWp GH O·pFUL�
WXUH IRUGLHQQH HQ OXL SODTXDQW XQH JULOOH G·LQWHUSUpWDWLRQ H[RJqQH � DX
FRQWUDLUH� O·DQDO\VH GHV DϫQLWpV PDLV DXVVL GHV GLϱpUHQFHV HQWUH )RUG
HW O·XQ GHV VXFFHVVHXUV OHV SOXV GLUHFWV GX PRGHUQLVPH SHUPHWWUD GH
FHUQHU HW G·DϫQHU OD VSpFLϧFLWp GH 3DUDGH·V (QG� &H Q·HVW HQ HϱHW TXH
GH PDQLqUH SpULSKpULTXH� SDU FRPSDUDLVRQV HW SDU UHFRXSHPHQWV� TXH
FHOOH�FL VH ODLVVH DSSURFKHU�
'DQV VRQ DUWLFOH VXU OHV TXHVWLRQV G·LQWHUSUpWDWLRQV TXH SRVH (QGJDPH
GH %HFNHWW� $GRUQR VRXOLJQH TXH OD VHXOH FKRVH j FRPSUHQGUH GDQV OD
SLqFH� F·HVW O·LPSRVVLELOLWp GH FRPSUHQGUH �

7KH LQWHUSUHWDWLRQ RI (QGJDPH >���@ FDQQRW FKDVH WKH FKLPHUD
RI H[SUHVVLQJ LWV PHDQLQJ ZLWK WKH KHOS RI SKLORVRSKLFDO PHGLD�
WLRQ� 8QGHUVWDQGLQJ LW FDQ PHDQ QRWKLQJ RWKHU WKDQ XQGHUVWDQG�
LQJ LWV LQFRPSUHKHQVLELOLW\� RU FRQFUHWHO\ UHFRQVWUXFWLQJ LWV PHDQLQJ
VWUXFWXUH ³ WKDW LW KDV QRQH ǰ�

�� 6DPXHO %ෞයນෞཋཋ� (QGJDPH� ����� /RQGUHV � )DEHU� �����
�� 7KHRGRU :� $෋໦༬ໍ໦ �WUDG� 0LFKDHO 7� -RQHV�� © 7U\LQJ WR 8QGHUVWDQG
(QGJDPH ª� 1HZ *HUPDQ &ULWLTXH� QR ��� SULQWHPSV�pWp ����� S� ����
�� ,ELG�� S� ����
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1XO V\VWqPH QH SHXW V·pWDEOLU� 2Q WURXYH FHUWHV GHV EULEHV GH V\V�
WqPH� FRPPH O·RQ WURXYH GHV EULEHV GH PpWDSK\VLTXH � PDLV DXFXQH
QH V·LPSRVH VXU OHV DXWUHV �

,VRODWHG� WKRXJKW QR ORQJHU SUHWHQGV� DV WKH ,GHD RQFH GLG� WR EH LWVHOI
WKH VWUXFWXUH·V PHDQLQJ ³ D WUDQVFHQGHQFH ZKLFK ZRXOG EH HQJHQ�
GHUHG DQG JXDUDQWHHG E\ WKH ZRUN·V RZQ LPPDQHQFH� ,QVWHDG� WKRXJKW
WUDQVIRUPV LWVHOI LQWR D NLQG RI PDWHULDO RI D VHFRQG GHJUHH� MXVW DV WKH
SKLORVRSKHPHV H[SRXQGHG LQ 7KRPDV 0DQQ·V 7KH 0DJLF 0RXQWDLQ DQG
'RFWRU )DXVWXV Ǯ�

)DFH DX PXWLVPH GH 0DUN� OHV SHUVRQQDJHV VH OLYUHQW j GHV GLVFRXUV
LQWHUPLQDEOHV TX·LOV QH SDUYLHQQHQW SDV j FRQFOXUH� /D SHQVpH V·DFKH�
PLQH YHUV XQ pSXLVHPHQW� FRPPH OH IDLW UHPDUTXHU $GRUQR DX VXMHW
GH (QGJDPH � © 7KRXJKWV DUH GUDJJHG DORQJ DQG GLVWRUWHG OLNH WKH GD\·V
OHIW�RYHUV ǯ� ª (Q RXWUH� OHV GLϱpUHQWV SULQFLSHV SKLORVRSKLTXHV pQRQFpV
SDU OHV GLYHUV LQWHUORFXWHXUV GH 0DUN GDQV 7KH /DVW 3RVW GHYLHQQHQW
LQWHUFKDQJHDEOHV HW pTXLYDOHQWV� 0DUN� OD FRQVFLHQFH FHQWUDOH GX GHU�
QLHU YROXPH� FRQVLGqUH OHV GLYHUVHV RSLQLRQV TXH FKDTXH SHUVRQQDJH
YLHQW OXL FRQϧHU WRXU j WRXU DYHF OD PrPH LQGLϱpUHQFH� PDLV DXVVL OD
PrPH ELHQYHLOODQFH� ,O FRQVLGqUH OD ORJRUUKpH GH 0DULH�/pRQLH DYHF
GLVWDQFH� PDLV VDQV DQLPRVLWp �

0DUN UHJDUGHG KHU ZLWK WKH LURQLF LQGXOJHQFH WKDW \RX DFFRUG WR D
FKLOG� EXW LQGHHG� ZKHQ KH KDG EHHQ VWLOO LQ KDUQHVV LW KDG UHVWHG KLP
>���@ WR FRPH KRPH IURP D ZRUOG RI LQFRPSHWHQW LPEHFLOHV DQG WR KHDU
WKLV EUDLQ FRPPHQW RQ WKDW ZRUOG� �/3 ����

/H IDWUDV GHV RSLQLRQV GH 0DULH�/pRQLH TXL HVW DORUV pQXPpUp� GHV
FRQVLGpUDWLRQV OHV SOXV VpULHXVHV ³ OD YHUWX ³ DX[ SOXV WULYLDOHV ³ OHV
KDELWXGHV GHV FKDWV ³� GRQQH OLHX j XQH DQDORJLH UHPDUTXDEOHPHQW
PDWpULDOLVWH GH OD SDUW GH 0DUN � O·HVSULW GH 0DULH�/pRQLH HVW DVVLPLOp
SDU VRQ pSRX[ j XQ SODFDUG GpERUGDQW GH EULF�j�EUDF � © +HU PLQG LQ IDFW
ZDV OLNH D FXSERDUG� VWXϱHG� SDFNHG ZLWK WKH PRVW LQFRQJUXRXV PDWHULDOV�
WRROV� YHVVHOV� DQG GpEULV ª �/3 ����� /·HVSULW GH 0DULH�/pRQLH VH UDS�
SURFKH DLQVL GH O·DPDV G·REMHWV KpWpURFOLWHV TXL HQFRPEUH OD GHPHXUH
GHV 7LHWMHQV � © D PHUH GHSRW IRU GLODSLGDWHG REMHFWV ª �/3 ����� /RLQ GH
VXUSORPEHU OH PDWpULHO� OD SHQVpH HQ HVW FRQWDPLQpH HW HQFRPEUpH� DX
SRLQW GH V·\ FRQIRQGUH�

�� ,ELG�� S� ��������
�� ,ELG�� S� ����
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&HSHQGDQW� 0DUN SDVVH WRXV OHV GLVFRXUV DX ϧOWUH GH OD PrPH WROp�
UDQFH� /RUVTXH 0UV� GH %UD\ 3DSH GpQLJUH O·DULVWRFUDWLH DQJODLVH GRQW
0DUN OXL�PrPH HVW XQ UHSUpVHQWDQW� VD UpDFWLRQ HVW LQGLϱpUHQWH HW VDQV
DUURJDQFH� 0DUN VH UpSpWDQW j WURLV UHSULVHV O·H[SUHVVLRQ © VKH ZDV SURE�
DEO\ ULJKW ª �/3 ����� /H GLVFRXUV LQWpULHXU GH 0DUN DERQGH HQ DGYHUEHV
H[SULPDQW O·LQGpϧQL� © SUREDEO\ ª HQ WrWH� &·HVW XQH DWWLWXGH GX © SRXU�
TXRL SDV ª TXL V·LQVWDXUH DORUV� /RUVTXH 0UV� GH %UD\ 3DSH O·LQIRUPH GH
VRQ LQWHQWLRQ GH ORXHU *URE\� 0DUN QH YRLW SDV GH UDLVRQ GH V·\ RSSR�
VHU � © VKH PLJKW IRU KLP� +H KDG QHYHU FDUHG DERXW *URE\ ª �/3 �����
SDV SOXV TXH ORUVTX·HOOH DϫUPH YRXORLU PDLQWHQLU O·DSSDUHQFH GH VRQ
UDQJ G·KpULWLqUH GH 0DGDPH GH 0DLQWHQRQ� QRQRQEVWDQW OH FDUDFWqUH
JURWHVTXH GH VD SUpWHQWLRQ � © +H GLGQ·W VHH ZK\ 0UV� GH %UD\ 3DSH
VKRXOGQ·W NHHS XS KHUV LI VKH ZDQWHG WR ª �/3 ����� 0DUN VHPEOH SRXYRLU
FRQVLGpUHU DYHF pTXLWp OHV GLYHUVHV IDFHWWHV G·XQH VLWXDWLRQ �

+H FDUHG QRWKLQJ DERXW LW� 0UV� GH %UD\ 3DSH PLJKW MXVW DV ZHOO KDYH
FRPH DQG VDLG FKHHUIXOO\ � © +XOOR ROG FRFN� ZH·UH JRLQJ WR FXW GRZQ
\RXU EDOO\ ROG WUHH DQG OHW VRPH OLJKW LQWR WKH KRXVH��� ª LI WKDW ZDV WKH
ZD\ $PHULFDQV WDONHG ZKHQ WKH\ ZHUH FKHHUIXO� �/3 ��������

0DUN VHPEOH FRUUHVSRQGUH j O·DFFHSWDWLRQ GH OD UpJUHVVLRQ GpSHLQWH
SDU $GRUQR� © WKH XQSURWHVWLQJ GHSLFWLRQ RI RPQLSUHVHQW UHJUHVVLRQ Ǯ ª�
0rPH OD SRVVLELOLWp GH O·LQFHVWH HQWUH &KULVWRSKHU HW 9DOHQWLQH� WDERX
DEVROX� QH OH WURXEOH SOXV �

'LG >KLV IDWKHU@ FRPPLW VXLFLGH " ,I VR WKHQ 9DOHQWLQH :DQQRS ZDV KLV
GDXJKWHU� 7KHUH FRXOG EH QRW PXFK JHWWLQJ DZD\ IURP WKDW� QRW WKDW
LW PDWWHUHG PXFK� ,Q WKDW FDVH &KULVWRSKHU ZRXOG EH OLYLQJ ZLWK KLV
KDOI�VLVWHU���� 1RW WKDW LW PDWWHUHG PXFK� ,W GLG QRW PDWWHU PXFK� WR
KLP� 0DUN��� �/3 ����

'H IDLW� 0DUN VH VRXFLH GpVRUPDLV GDYDQWDJH GX OLJQDJH GHV FKHYDX[
GH UDFH TXH GH FHOXL GH VD SURSUH IDPLOOH � © KH NQHZ WKH VLUH DQG GDP
RI HYHU\ KRUVH IURP (FOLSVH WR 3HUOPXWWHU ª �/3 �����
/D GLϱpUHQFH IRQGDPHQWDOH DYHF %HFNHWW VH VLWXH GDQV OD UDGLFDOLWp
GH OD QpJDWLYLWp FKH] %HFNHWW� $LQVL� OH V\PEROLVPH HVW FRPSOqWHPHQW
UHMHWp HW LPSRVVLEOH FKH] %HFNHWW �

7KH ORFDOL]DWLRQ RI (QGJDPH LQ WKDW ]RQH >RI LQGLϱHUHQFH EHWZHHQ
LQQHU DQG RXWHU@ WHDVHV WKH VSHFWDWRU ZLWK WKH VXJJHVWLRQ RI D V\P�
EROLVP ZKLFK LW ³ OLNH .DIND ³ UHIXVHV� %HFDXVH QR VWDWH RI DϱDLUV
LV PHUHO\ ZKDW LW LV� HDFK DSSHDUV DV WKH VLJQ RI LQWHULRULW\� EXW WKDW

�� ,ELG�� S� ��������
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LQZDUG HOHPHQW VXSSRVHGO\ VLJQLϧHG QR ORQJHU H[LVWV� DQG WKH VLJQV
PHDQ MXVW WKDW Ǯ�

&KH] )RUG� FHSHQGDQW� OH V\PEROLVPH GHPHXUH j O·pWDW GH WUDFH� /H
SD\VDJH HVW HQFRUH KDELWp� PRGHOp SDU O·DQJOLFLWp� SDU OD PpPRLUH FRO�
OHFWLYH� ­ O·LQVWDU GHV VLOORQV TXH ODLVVH OD MXSH GH VW\OH GL[�VHSWLqPH
VLqFOH GH 0UV� GH %UD\ 3DSH GDQV O·KHUEH KDXWH ǯ� RQ \ WURXYH HQFRUH
LPSULPpHV� HQ FUHX[� GHV WUDFHV GH VHQV� /HV GHVFULSWLRQV KDXWH HQ FRX�
OHXU GH *XQQLQJ RX 0DULH�/pRQLH� FRPPH GX SD\VDJH� H[WUrPHPHQW
YLVXHOOHV� GRQQHQW DX OHFWHXU O·LPSUHVVLRQ GH YLJQHWWHV pYRFDWULFHV GH
&RQVWDEOH� /D PpPRLUH FROOHFWLYH QH VH ODLVVH SDV FRQJpGLHU � HOOH QH
FHVVH GH KDQWHU OH WH[WH HW OH OHFWHXU� 6L XQH WHOOH HVWKpWLTXH HVW GpVRU�
PDLV FDGXTXH� HOOH Q·HQ GHPHXUH SDV PRLQV LPSULPpH GDQV OD PpPRLUH
FROOHFWLYH� (OOH KDELWH OH WH[WH FRPPH OH OHFWHXU VDQV DQWDJRQLVPH� 6D
FDGXFLWp DSSDUDvW FRPPH XQH QpFHVVLWp TX·LO DSSDUWLHQW DX OHFWHXU G·DF�
FHSWHU OLEUHPHQW � WRXW FRPPH� RQ SHXW HQ IDLUH O·K\SRWKqVH� OD SDUD�
O\VLH GH 0DUN� GH IDWDOLWp SK\VLTXH� HVW GHYHQXH XQ pWDW TX·LO D FKRLVL
GH YRXORLU� HW XQ HPEOqPH GH VD OLEHUWp�
/H VHQV� HQ GpURXWH� VH ODLVVH GHYLQHU HQ SUpVHQFH�DEVHQFH� GDQV OD
QRVWDOJLH GH OD SDVWRUDOH DQJODLVH TXL V·\ GRQQH j VHQWLU� GDQV OH UHJUHW
VXVFLWp SDU O·DEVHQFH GH FH TXL YLHQW GH GLVSDUDvWUH� )RUG V·DFKHPLQH
YHUV XQH HVWKpWLTXH GH OD QpJDWLYLWp � PDLV FHOOH�FL Q·HVW SDV HQFRUH
UDGLFDOLVpH� 'DQLHO .DW] GpFULW O·pSXLVHPHQW UpϩH[LI GX GLVFRXUV FKH]
%HFNHWW �

,Q %HFNHWW� ZH HYHQWXDOO\ HQG XS ZLWK ZKDW FRXOG EH FDOOHG DQ DXWR�
SURVRSRSRHLD� LQ ZKLFK HYHU\ WKHWLF VWDWHPHQW LV SUHVHQWHG DV ERU�
URZHG� QRQRULJLQDU\� LQGHEWHG� DQG LPSRVHG� DOWKRXJK WKH FRQFHSW RI
DQ\ H[WHULRU� DQWHFHGHQW RULJLQ LV HTXDOO\ UHMHFWHG ǰ�

&HW pSXLVHPHQW GH OD VRXUFH Q·HVW SDV VL UDGLFDO FKH] )RUG� &RPPH
QRXV DYRQV SX OH QRWHU WRXW DX ORQJ GH FHWWH pWXGH� OD WUDGLWLRQ ODLVVH
SDUWRXW VHV WUDFHV� 2Q \ WURXYH XQH SURIXVLRQ GH GLVFRXUV� XQH SUR�
SHQVLRQ GHV SHUVRQQDJHV j SDUOHU� VHUDLW�FH HQ OHXU IRU LQWpULHXU� TXL
UpYqOH HQ GpϧQLWLYH XQH QRVWDOJLH GX GLVFRXUV� $ORUV TXH %HFNHWW HVW
XQ pFULYDLQ GH OD UDUpIDFWLRQ� )RUG HVW XQ pFULYDLQ GH OD VXUHQFKqUH
GLVFXUVLYH� /HV SRLQWV GH VXVSHQVLRQV� WURXpHV GX GLVFRXUV pYRTXpHV
DX FKDSLWUH SUpFpGHQW� VHPEOHQW SRLQWHU QRQ YHUV XQ DPHQXLVHPHQW�

�� ,ELG�� S� ����
�� © >7@KH ORQJ WUDLO RI VDWLQ\ JUH\ WKDW IROORZHG 0UV� 'H %UD\ 3DSH·V ORQJ VNLUWV ª
�/3 �����
�� .೻ཋྸ� RS� FLW�� S� ���
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PDLV DX FRQWUDLUH XQ WURS�SOHLQ GH OD SDUROH� /H VXMHW QH V·pFKDSSH GX
WH[WH TXH SRXU PLHX[ VH SUpVHUYHU ³ DLOOHXUV� GDQV XQ OLHX TX·LO Q·HVW
MDPDLV GRQQp DX OHFWHXU GH YLVLWHU� PDLV TXL Q·HVW SDV OH QpDQW� 'DQV
7KH /DVW 3RVW� QRXV YHQRQV GH OH YRLU� OHV SHUVRQQDJHV RQW FRQVWDPPHQW
UHFRXUV j GHV EULEHV GH GLVFRXUV� ,O V·DJLW VRLW GH GLVFRXUV GHV SHUVRQ�
QDJHV HX[�PrPHV� VH UHPpPRUDQW GHV FRQYHUVDWLRQV SDVVpHV � F·HVW OH
FDV ORUVTXH 0DUN VH VRXYLHQW GHV FRQYHUVDWLRQV DYHF VRQ IUqUH DX VXMHW
GH O·KpULWDJH GH *URE\ � RX ELHQ GH GLVFRXUV FLWpV� SXLVpV DX FUHXVHW GH
OD PpPRLUH FROOHFWLYH� 6L FHX[�Oj SHUGHQW GH OHXU YDOLGLWp DX UHJDUG GH
OD VLWXDWLRQ LQpGLWH� HW MDPDLV GHVFULSWLEOH RX VDLVLVVDEOH� TXL pPHUJH
GDQV 7KH /DVW 3RVW� LOV QH VRQW SDV SRXU DXWDQW HQWLqUHPHQW FRQJpGLpV
RX DQQLKLOpV� /HXU pYRFDWLRQ QH VH IDLW SDV VDQV XQH FHUWDLQH WHQGUHVVH�
&·HVW VDQV GRXWH Oj TXH VH MRXH OH SRLQW G·DFKRSSHPHQW HQWUH FH TXH
O·RQ GHYLQH G·HVWKpWLTXH HQ VXVSHQV� HQ SURJUHVVLRQ� j OD OHFWXUH GH 7KH
/DVW 3RVW� HW XQH HVWKpWLTXH SRVWpULHXUH DX FDQRQ PRGHUQLVWH�
,O HVW FHUWHV VpGXLVDQW G·pWDEOLU XQH FRUUHVSRQGDQFH SDUIDLWH HQWUH

7KH /DVW 3RVW HW OD VLWXDWLRQ DSRFDO\SWLTXH GpFULWH SDU $GRUQR DX VXMHW
GH (QGJDPH �

7KURZQ EDFN FRPSOHWHO\ XSRQ WKHPVHOYHV� VXEMHFWV ³ DQWL�FRVPLVP
EHFRPH ϩHVK ³ FRQVLVW LQ QRWKLQJ RWKHU WKDQ WKH ZUHWFKHG UHDOLWLHV
RI WKHLU ZRUOG� VKULYHOOHG GRZQ WR UDZ QHFHVVLWLHV � WKH\ DUH HPSW\
SHUVRQDH� WKURXJK ZKLFK WKH ZRUOG WUXO\ FDQ RQO\ UHVRXQG�
>���@ :KDW EHFRPHV WKH DEVXUG� DIWHU WKH FKDUDFWHUV RI WKH PHDQLQJ
RI H[LVWHQFH KDYH EHHQ WRUQ GRZQ� LV QR ORQJHU D XQLYHUVDO ³ WKH
DEVXUG ZRXOG WKHQ EH \HW DJDLQ DQ LGHD ³ EXW RQO\ SDWKHWLF GHWDLOV
ZKLFK ULGLFXOH FRQFHSWXDOLW\� D VWUDWXP RI XWHQVLOV DV LQ DQ HPHU�
JHQF\ UHIXJH � LFH ER[HV� ODPHQHVV� EOLQGQHVV� DQG XQDSSHWL]LQJ ERGLO\
IXQFWLRQV� (YHU\WKLQJ DZDLWV HYDFXDWLRQ Ǯ�

0DUN� FRUSV LQHUWH GRQW OD YLH HVW WRXW HQWLqUH UpIXJLpH GDQV VHV
\HX[ ³ © WKH H\HV PRYHG >���@ ZLWK XQXVXDO YLYDFLW\� DOO WKH OLIH RI WKH
PDQ EHLQJ FRQFHQWUDWHG LQ WKHP DQG WKHLU OLGV ª �/3 ���� ³� VHPEOH ELHQ
XQ rWUH UpGXLW j VD GpϧQLWLRQ PLQLPDOH� XQH FDLVVH GH UpVRQDQFH ³
© HPSW\ SHUVRQD ª ² GDQV ODTXHOOH UHWHQWLVVHQW VDQV HQWUDYH OHV EUXLWV
GX PRQGH HW OHV GLVFRXUV GH FKDFXQ� &HWWH UpVRQDQFH� FHSHQGDQW� Q·HVW
SDV YpFXH FRPPH XQH IDWDOLWp FRQWUH ODTXHOOH LO QH SHXW ULHQ� PDLV
FRPPH XQ FKRL[� XQ SDUWL�SULV� &·HVW GpOLEpUpPHQW TXH 0DUN UHoRLW
FKDTXH GLVFRXUV FRPPH LQWHUFKDQJHDEOH� HW GRQF FRPPH pJDOHPHQW
UHVSHFWDEOH� %HFNHWW� VHORQ $GRUQR� FRQJpGLH WRXW HVSRLU G·XQ QRXYHDX

�� ,ELG�� S� ����
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V\VWqPH � © %HFNHWW VKUXJV KLV VKRXOGHUV DERXW WKH SRVVLELOLW\ RI SKLORVRSK\
WRGD\� RU WKHRU\ LQ JHQHUDO Ǯ� ª ,O QH VHPEOH SDV TXH )RUG DWWHLJQH FH
SRLQW GH QRQ�UHWRXU� 8Q RSWLPLVPH LQGpQLDEOH VH GRQQH j SHUFHYRLU
GDQV OH YROXPH� j WUDYHUV QRWDPPHQW O·LPSUHVVLRQ GH MXELODWLRQ GH OD
SDUW G·XQ QDUUDWHXU TXL GRQQH j FRPSUHQGUH WRXW HW VRQ FRQWUDLUH� /H
YROXPH WRXW HQWLHU VH ODLVVH j OLUH FRPPH XQ LPPHQVH pFODW GH ULUH� j
O·LQVWDU GH OD YLVLRQ GH 0DUN GH OD VLWXDWLRQ TXL VRXV XQH DXWUH OXPLqUH
S�W DSSDUDvWUH WUDJLTXH �

0DUN VDLG WR &KULVWRSKHU � © *URE\·V \RXUV � ª &KULVWRSKHU VDLG WR 0DUN �
© *URE\·V \RXUV � ª :LWK SHUIHFW JRRGKXPRXU DQG FROGQHVV� 6R SUREDEO\
WKH SODFH ZRXOG IDOO WR SLHFHV RU 6\OYLD ZRXOG WXUQ LW LQWR D EDZG\
KRXVH���� ,W ZDV D JRRG MRNH � $ JRRG� JULP <RUNVKLUH MRNH �

�/3 ����

/H ULUH TXL SHUFH j WUDYHUV OH GHUQLHU YROXPH� HW TXL V·LPSRVH GH SOXV
HQ SOXV FODLUHPHQW DX ϧO GHV OHFWXUHV VXFFHVVLYHV� Q·HVW SDV VDUGRQLTXH
RX F\QLTXH� PDLV SOHLQ GH OD ERQKRPLH GX VXMHW TXL D DSSULV j QH SOXV
VH FRQVLGpUHU DX FHQWUH GX PRQGH� ([SULPpH SDU OHV DGYHUEHV © SURE�
DEO\ ª RX OHV V\QWDJPHV WHOV TXH © ,W ZDV LPSRVVLEOH WR NQRZ ZKLFK ª
�/3 ����� © ZK\ QRW ª� O·LQFHUWLWXGH GpOLEpUpH GH 0DUN HVW FOp GH VD
UppPHUJHQFH HQ VXMHW DSDLVp�

$LQVL� HW GH PDQLqUH LQDWWHQGXH ³ © LPSUREDEOH ª� FRPPH QRXV O·D
VXJJpUp OD QDUUDWLRQ SOXV KDXW ³ F·HVW VXU OHV YLVLRQV GH GHX[ SHU�
VRQQDJHV PLQHXUV GX UpFLW TXH OD WpWUDORJLH V·DFKqYH� )RUG VHPEOH
DFFRUGHU GpOLEpUpPHQW XQH LPSRUWDQFH DX VHFRQGDLUH HW FRQJpGLHU OHV
SHUVRQQDJHV SULQFLSDX[� 7LHWMHQV QH GLW TX·XQH VHXOH SKUDVH GDQV OH
GHUQLHU YROXPH HW Q·DSSDUDvW TXH GXUDQW XQH SDJH� UHVVRUWDQW SLWHXVH�
PHQW DYDQW TXH OH URPDQ QH V·DFKqYH � © +HDYLO\� OLNH D GHMHFWHG EXOOGRJ�
7LHWMHQV PDGH IRU WKH JDWH ª �/3 ����� 6L OH GHUQLHU PRW UHYLHQW j 9DOHQ�
WLQH� F·HVW SUpFLVpPHQW SRXU PHQWLRQQHU 0DULH�/pRQLH� HW VRXV VRQ WLWUH
HQQREOL GH 'DPH 7LHWMHQV� )RUG VHPEOH DYRLU YRXOX ODLVVHU OH GHUQLHU
PRW j GHV SHUVRQQDJHV PLQHXUV GRQW LO HVW GLϫFLOH GH GpFLGHU GH OD
FUpGLELOLWp�
0DULH�/pRQLH FRQVWLWXH OD ϧJXUH GH O·pWUDQJqUH j WRXV SRLQWV GH YXH�
2XWUH VRQ VWDWXW G·DOORFKWRQH DX VHQV SURSUH� HOOH HVW pJDOHPHQW H[WULQ�
VqTXH j O·XQLYHUV GH 3DUDGH·V (QG � OHV YROXPHV SUpFpGHQWV QH ODLVVDLHQW
SDV DWWHQGUH XQH SUpVHQFH VL DSSX\pH GH FH SHUVRQQDJH GDQV OH GHUQLHU
YROXPH� '·XQ SRLQW GH YXH QDUUDWLI HQϧQ� HOOH HVW DXVVL pWUDQJqUH DX

�� ,ELG�� S� ����
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PRGH GH FRQVWUXFWLRQ GHV SHUVRQQDJHV PLV HQ ±XYUH GDQV OHV YROXPHV
SUpFpGHQWV� 0DULH�/pRQLH VHPEOH UHOHYHU G·XQH HVWKpWLTXH DUFKDwTXH �
j OD GLϱpUHQFH GHV DXWUHV SHUVRQQDJHV GRQW OD UHSUpVHQWDWLRQ QH FHVVH
GH YLEUHU� HOOH FRUUHVSRQG DX FRQWUDLUH j XQ W\SH VWDEOH TXL UHPRQWH
ORLQ GDQV OD OLWWpUDWXUH� FHOXL GH OD FRPPqUH KpULWp GH OD FRPpGLH
ODWLQH HW TXH O·RQ UHWURXYH GH OD IDUFH PpGLpYDOH j 6KDNHVSHDUH� (Q
LQWURGXLVDQW XQH YLVLRQ DOORJqQH HW UHODWLYLVDQWH GH O·DQJOLFLWp� GHV
YDOHXUV GpSHLQWHV GDQV OD WpWUDORJLH HW GHV FKRL[ HVWKpWLTXHV RSpUpV
MXVTX·LFL� 0DULH�/pRQLH MRXH XQ U{OH HVVHQWLHO GDQV O·pWDEOLVVHPHQW GH
OD QRWLRQ G·KXPLOLWp� $LQVL� j WUDYHUV OH GLVFRXUV GH 0DULH�/pRQLH� OH
PDWpULDOLVPH DFTXLHUW XQH QRXYHOOH GLJQLWp� 0DOJUp O·LURQLH pYLGHQWH
GRQW HVW FRORUp OH UHQGX GH VHV SHQVpHV� VRQ LQWpUrW SRXU OHV FKRVHV
Q·HVW SDV SUpVHQWp FRPPH QpIDVWH FRPPH LO O·D pWp SRXU OHV 0DFPDV�
WHU� &·HVW DX FRQWUDLUH OH GpWDFKHPHQW GHV REMHWV� O·LGpDOLVPH TX·HOOH
SUrWH j &KULVWRSKHU HW 9DOHQWLQH� TXL HVW GpVRUPDLV PLV HQ TXHVWLRQ �
© WKDW ZDV D WXUQLS WR DPXVH \RX � WR FKDQJH DQG HPSOR\ \RXU WKRXJKWV�
,OV ³ KH DQG VKH ³ ZHUH LQFDSDEOH RI KDYLQJ WKHLU WKRXJKWV FKDQJHG
E\ D WXUQLS ª �/3 ����� 6DQV rWUH SUpVHQWp FRPPH QRUPDWLI ³ RQ D
SX FRQVWDWHU OD SDUW G·LURQLH QDUUDWLYH LQKpUHQWH DX UHQGX GH VRQ GLV�
FRXUV ³� O·LQWpUrW DVVXPp GH 0DULH�/pRQLH SRXU GHV RFFXSDWLRQV VDQV
SUpWHQWLRQ HVW UHQGX DYHF XQH WHQGUHVVH LQGpQLDEOH� &·HVW GDQV OH GLV�
FRXUV GH 0DULH�/pRQLH TXH VH WURXYH SHXW�rWUH OH EDWWHPHQW OH SOXV
FDUDFWpULVWLTXH GH 7KH /DVW 3RVW � EDWWHPHQW HQWUH GHX[ ODQJXHV� HQWUH
LGpDOLVPH HW PDWpULDOLVPH� HW� GH OD SDUW GH 0DUN FRPPH GX OHFWHXU�
HQWUH FRQGHVFHQGDQFH HW DWWDFKHPHQW SRXU 0DULH�/pRQLH�

/D GLPHQVLRQ OLQJXLVWLTXH GX GLVFRXUV GH 0DULH�/pRQLH HVW HPEOp�
PDWLTXH j FHW pJDUG� ,O HVW SUpFLVp TXH 0DULH�/pRQLH V·H[SULPH H[FOX�
VLYHPHQW HQ IUDQoDLV � © VKH KDG DOZD\V UHIXVHG WR VSHDN D ZRUG RI
(QJOLVK� KDYLQJ DQ LQYLQFLEOH VFRUQ IRU ERWK ODQJXDJH DQG SHRSOH RI KHU
DGRSWHG FRXQWU\ ª �/3 ����� 2U� j TXHOTXHV DFFURFV SUqV� OHV SHQVpHV
GH 0DULH�/pRQLH VRQW SUHVTXH HQWLqUHPHQW UHWUDQVFULWHV HQ DQJODLV� /D
YLEUDWLRQ HQWUH OHV GHX[ ODQJXHV VH GRQQH j VHQWLU j WUDYHUV OHV WRXU�
QXUHV IUDQoDLVHV TXL VRQW FDOFXOpHV SRXU GRQQHU O·LPSUHVVLRQ G·rWUH
WUDGXLWHV� FRPPH OD SURSRVLWLRQ © LI WKH FDQGOH LV QRW PRUH YDOXDEOH WKDQ
WKH JDPH ª �/3 ����� WUDGXFWLRQ GLUHFWH GH O·LGLRPH © OH MHX HQ YDXW OD
FKDQGHOOH ª� /·LQVHUWLRQ GH PRWV IUDQoDLV� G·LGLRPHV WUDGXLWV GH IDoRQ
WUDQVSDUHQWH� HW G·XQH V\QWD[H j WHQGDQFH ODWLQH� UHQGHQW OH GLVFRXUV
pWUDQJHU j OD ODQJXH GDQV ODTXHOOH LO V·LQVFULW SRXUWDQW� /D YLEUDWLRQ
TXL V·RSqUH WUDGXLW OD GXDOLWp GX GLVFRXUV GH 0DULH�/pRQLH�
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&·HVW SHXW�rWUH GDQV OH GLDORJXH HQWUH *XQQLQJ HW 0DULH�/pRQLH TXH
VH GRQQH j HQWUHYRLU O·HVWKpWLTXH HQ JHUPH DX WHUPH GH 3DUDGH·V (QG �
© ,W ZDV QRWKLQJ WKDW VKH REVWLQDWHO\ VSRNH )UHQFK WR KLP� 2Q KLV VXEMHFWV KH
FRXOG WHOO E\ LQWXLWLRQ ZKDW KHU DQVZHUV WR KLV TXHVWLRQV ZHUH DQG E\ QRZ
VKH XQGHUVWRRG KLP ZHOO HQRXJK ª �/3 ����� &HWWH PRGDOLWp GH GLDORJXH
FRQVWLWXH OH FRQWUHSRLQW SRVLWLI GX GLDORJXH GH VRXUGV TXL D FDUDFWpULVp
OHV WURLV YROXPHV SUpFpGHQWV� /D FRQYHUVDWLRQ SDUIDLWH KpULWpH GX GL[�
KXLWLqPH VLqFOH� FRQVWLWXDLW SRXU 7LHWMHQV HW 9DOHQWLQH OD TXLQWHVVHQFH
VXU ODTXHOOH GHYDLW GpERXFKHU OHXU UHODWLRQ �

+H FRXOG EH VLWWLQJ WDONLQJ WR KHU IRU ZKROH DIWHUQRRQV� 7KDW ZDV ZKDW
D \RXQJ ZRPDQ ZDV IRU� <RX VHGXFHG D \RXQJ ZRPDQ LQ RUGHU WR EH
DEOH WR ϧQLVK \RXU WDONV ZLWK KHU� <RX FRXOG QRW GR WKDW ZLWKRXW OLYLQJ
ZLWK KHU� <RX FRXOG QRW OLYH ZLWK KHU ZLWKRXW VHGXFLQJ KHU � EXW WKDW
ZDV WKH E\�SURGXFW� 7KH SRLQW LV WKDW \RX FDQ·W RWKHUZLVH WDON� >���@ <RX
PD\Q·W EH LQ WKH PRRG ZKHQ VKH LV LQ WKH PRRG ³ IRU WKH LQWLPDWH
FRQYHUVDWLRQ WKDW PHDQV WKH ϧQDO FRPPXQLRQ RI \RXU VRXOV�

�$0&68 ����

/H GpQRXHPHQW UrYp SDU 9DOHQWLQH GDQV OH YROXPH SUpFpGHQW FRU�
UHVSRQG j OD WUDGLWLRQ GH FO{WXUH GHV URPDQV KpULWpV GX GL[�KXLWLqPH
VLqFOH � LO V·DJLW SRXU OHV SHUVRQQDJHV GH SDUOHU OH PrPH GLVFRXUV� HW
SRXU OD QDUUDWLRQ� GH SDUOHU XQ ODQJDJH FRPPXQ DYHF OH PRQGH� 2U�
GDQV 7KH /DVW 3RVW� OD FRQYHUVDWLRQ HQWUH 7LHWMHQV HW 9DOHQWLQH HVW
LPSRVVLEOH � 7LHWMHQV HVW DEVHQW GXUDQW OD TXDVL�WRWDOLWp GX UpFLW� HW
O·XQLTXH pFKDQJH GH SDUROHV HQWUH OHV GHX[ DPDQWV Q·HQ HVW SDV XQ�
SXLVTXH VHXOH 9DOHQWLQH SDUOH� SRXU LQYHFWLYHU 7LHWMHQV � FH GHUQLHU
VH FRQWHQWH GH EDLVVHU OD WrWH HW GH UHSDUWLU� /·DUW GH OD FRQYHUVDWLRQ
VHPEOH rWUH GHYHQX LPSRVVLEOH DYHF OH EDVFXOHPHQW GDQV OD PRGHUQLWp�
'DQV 7KH /DVW 3RVW O·LPSRVVLELOLWp G·XQH FRQYHUVDWLRQ SDUIDLWH HVW
FRQFUpWLVpH SDU O·REVWDFOH OLQJXLVWLTXH� /HV SHUVRQQDJHV VHPEOHQW DFFHS�
WHU OHV DSRULHV GX GLDORJXH� HW GH WRXW pFKDQJH � OH VROLSVLVPH HVW EDWWX
HQ EUqFKH SDU XQH QRXYHOOH IRUPH GH FRPPXQLFDWLRQ� PRLQV H[LJHDQWH�
VH FRQWHQWDQW G·j�SHX�SUqV� /·H[SUHVVLRQ © ZHOO HQRXJK ª Q·HVW SDV LFL
XQH VLPSOH WRXUQXUH LGLRPDWLTXH� /D VpUpQLWp GHV SHUVRQQDJHV SDVVH
SDU OH FRQWHQWHPHQW UpVROX � 0DUN DϫUPH VD GLJQLWp UpLWpUDQW VRQ VHQ�
WLPHQW GH VDWLVIDFWLRQ � © +H GLG QRW QHHG LW� +H KDG LQWHUHVWV HQRXJK ª
�/3 ���� UpSpWp S� ����� 0DULH�/pRQLH D SRXU PD[LPH O·H[SUHVVLRQ
© HOOH QH GHPDQGDLW SDV PLHX[ ª �/3 ���� ���� ���� ����� 9DOHQWLQH
UHSUHQG j VRQ SURSUH FRPSWH FHWWH SKLORVRSKLH VDQV SUpWHQWLRQ �
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(OOH QH GHPDQGDLW SDV PLHX[��� 7KH SKUDVH RI 0DULH�/pRQLH RFFXUUHG FRQ�
VWDQWO\ WR KHU PLQG���� 6KH GLG QRW DVN EHWWHU ³ LI RQO\ WKH WKLQJV ZHUH
WR EH UHJDUGHG DV WKHLUV � 6KH ORRNHG LQWR WKH GLVWDQW IXWXUH ZKHQ WKLQJV
ZRXOG EH VSUHDG RXW WUDQTXLOO\ EHIRUH WKHP� 7KLQJV ZRXOG VSUHDG RXW���
OLNH D SODLQ VHHQ IURP D KLOO� ,Q WKH PHDQWLPH WKH\ KDG WR NHHS DOO RQ
JRLQJ��� �/3 ����

&·HVW GDQV FHWWH KXPLOLWp UHYHQGLTXpH TXH VH MRXH OD SRVVLELOLWp GH
IDLUH FRKDELWHU GHV FRQWUDLUHV� HW TXH OH IXWXU GHYLHQW HQYLVDJHDEOH�
/H V\VWqPH GH V\PSDWKLH GH OD WpWUDORJLH HVW GRQF SURIRQGpPHQW
LQϩpFKL HW GpVWDELOLVp GDQV FH GHUQLHU YROXPH � LO HVW GLϫFLOH GH VDYRLU
TXHO SHUVRQQDJH UHoRLW OH SOXV G·DXWRULWp� 7LHWMHQV HVW DEVHQW� 9DOHQ�
WLQH QH UHVVHPEOH JXqUH DX SHUVRQQDJH TXL QRXV D pWp SUpVHQWp DX ϧO
GHV WURLV SUHPLHUV YROXPHV � OH FRPSRUWHPHQW GH 6\OYLD FRQQDvW XQ
UHYLUHPHQW VL EUXWDO TX·LO HQ HVW LQYUDLVHPEODEOH HW QH SHXW VXϫUH j
IDLUH EDODQFHU OH OHFWHXU HQ VD IDYHXU� /H GHUQLHU PRW VHPEOH ELHQ rWUH
ODLVVp j GHX[ SHUVRQQDJHV TXL RQW HX XQ U{OH LQVLJQLϧDQW GDQV OD QDU�
UDWLRQ MXVTX·LFL � 0DUN HW VXUWRXW 0DULH�/pRQLH� j ODTXHOOH 9DOHQWLQH
HOOH�PrPH SUpIqUH GRQF V·HQ UHPHWWUH�
&HWWH KXPLOLWp VH UHWURXYH GDQV OD QDUUDWLRQ� )RUG SUrWH j 0DUN XQH
UpϩH[LRQ TXL� DGYHQDQW DX WHUPH GHV FHQWDLQHV GH SDJHV GH 3DUDGH·V
(QG� UpVRQQH FRPPH XQ FRPPHQWDLUH LURQLTXH VXU OD WpWUDORJLH HOOH�
PrPH � © VKH WDONHG WRR PXFK DERXW LW� 3HRSOH RXJKW QRW WR EH VR WUHPHQ�
GRXVO\ ϩXHQW� ,W ZDV WLULQJ � LW IDLOHG WR KROG WKH DWWHQWLRQ ª �/3 ���������
/H UHIXV FDWpJRULTXH GH FORUH OH WH[WH GH IDoRQ VDWLVIDLVDQWH� O·REVWL�
QDWLRQ j ODLVVHU OD TXHVWLRQ GH O·LGpRORJLH� GH O·HVWKpWLTXH� FRPPH GX
VWDWXW GHV VXMHWV HQ VXVSHQV� SDUWLFLSHQW WRXV GH FHWWH KXPLOLWp� /·DE�
VHQFH G·$XIKHEXQJ KpJpOLHQQH� GH OD UpVROXWLRQ G·XQH GLDOHFWLTXH HQ XQ
WHUPH TXL OD WUDQVFHQGHUDLW� Q·HVW SDV YXH FRPPH OD VRXUFH G·XQ GpVHV�
SRLU� PDLV FRPPH OH SRLQW GH GpSDUW YHUV TXHOTXH FKRVH TXL Q·HVW SDV
HQFRUH DGYHQX� /H UHIXV GH O·LQWHUSUpWDWLRQ QH GRLW SDV VH OLUH FRPPH
OH UHMHW GH WRXW V\VWqPH� PDLV FRPPH XQH KXPLOLWp UpVROXH ³ SRXU
SDUDGR[DOH TX·HOOH SXLVVH SDUDvWUH DX UHJDUG GH OD SURIXVLRQ GX WH[WH�
/·LPSRVLWLRQ G·XQ QRXYHDX V\VWqPH LQYDOLGHUDLW OH SULQFLSH PrPH GH
PLVH HQ pFKHF SHUSpWXHOOH GH WRXWH DVSLUDWLRQ j OD FHQWUDOLWp�
&·HVW ELHQ Oj TXH VH VLWXH OH SRLQW G·DFKRSSHPHQW SULQFLSDO HQWUH
)RUG HW OHV PRGHUQLVWHV GLWV PDMHXUV� &H TXL GLϱpUHQFLH )RUG G·XQH
HVWKpWLTXH PRGHUQLVWH FDQRQLTXH VRQW HQ GpϧQLWLYH O·KXPLOLWp HW O·DXWR�
GpULVLRQ � ORLQ GH SUpWHQGUH j XQH pSLSKDQLH HVWKpWLTXH� OH WH[WH QH
FHVVH GH GpPRQWHU WRXWH SRVVLELOLWp G·XQH IRUPH VWDEOH GDQV ODTXHOOH
OD SHUWH GX VHQV WURXYHUDLW XQH UpGHPSWLRQ�
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$X OHFWHXU� j VRQ WRXU� G·DFFHSWHU FH SDUWL�SULV G·KXPLOLWp� /H SUR�
FHVVXV GH UHQRQFHPHQW GRLW HQ HϱHW rWUH FHOXL GX OHFWHXU pJDOHPHQW �
DX WHUPH G·XQ SDUFRXUV TXL ODLVVH VDQV FHVVH HQWUHYRLU OD SURPHVVH GH
O·pODERUDWLRQ G·XQ VHQV QRXYHDX� LO QRXV DSSDUWLHQW G·DFFHSWHU TXH OD
YLEUDWLRQ pFKDSSH j WRXWH YHOOpLWp GH ϧ[DWLRQ� HW GH PDLQWHQLU OHV WHQ�
VLRQV GX WH[WH YLYDQWHV� /D SURPHVVH FRQWHQXH GDQV OD OHFWXUH ³ HW
OD UHOHFWXUH ³ GH 3DUDGH·V (QG Q·HVW MDPDLV GpoXH� SXLVTX·HOOH Q·HVW
MDPDLV pSXLVpH�





+RN,IncCRN

/·pFULWXUH GH OD QRVWDOJLH GDQV 3DUDGH·V (QG SURFqGH SDU PRGXOD�
WLRQV� 6L� DX SUHPLHU DERUG� OH URPDQ SDUDvW RULHQWp HQ GLUHFWLRQ G·XQ
SDVVp FRQVWDPPHQW UpϩpFKL SDU OHV SHUVRQQDJHV FRPPH SDU OD QDUUD�
WLRQ� OD UHSUpVHQWDWLRQ GX SDVVp VH UpYqOH HQ UpDOLWp SOXV VXEWLOH� YRLUH
LQVWDEOH� GDQV OD PHVXUH R� HOOH HVW LQVpSDUDEOH GX SURMHW HVWKpWLTXH GH
)RUG� /·REMHW QH VHPEOH SDV rWUH GH UHSURGXLUH OH SDVVp DϧQ GH OH SUp�
VHUYHU GH IDoRQ LPPXDEOH� PDLV SOXW{W GH GRQQHU j YRLU OD IDoRQ GRQW
LO YLHQW KDELWHU OH SUpVHQW� HQ UHQGDQW OD IDoRQ GRQW OH VRXYHQLU UHVWH
LPSULPp VXU OD FRQVFLHQFH GHV SHUVRQQDJHV HW HQ WHQWDQW GH JpQpUHU
FH SKpQRPqQH FKH] OH OHFWHXU�
/HV MHX[ GH UHϩHWV HW GH GLϱUDFWLRQ VRQW pJDOHPHQW SUpVHQWV GDQV
O·pFULWXUH� VRXV OD IRUPH GH OD WUDFH HW GX PDQTXH� 3DUDGH·V (QG QRXV
OLYUH XQH pFULWXUH GX YHVWLJH� /·KLVWRLUH Q·HVW MDPDLV OLYUpH GLUHFWH�
PHQW � HOOH HVW UpYHUEpUpH LQGpϧQLPHQW SDU OD FRQVFLHQFH GHV SHUVRQ�
QDJHV� &HSHQGDQW� OH IR\HU YHUV OHTXHO GHYUDLHQW FRQYHUJHU OHV SHUV�
SHFWLYHV GHV GLYHUV SHUVRQQDJHV HVW FRQWLQXHOOHPHQW IX\DQW� $LQVL�
OHV pYpQHPHQWV FHQWUDX[ TXL SURYRTXHQW OHV GLYHUVHV UpDFWLRQV� pPR�
WLRQV HW UpPLQLVFHQFHV GHV SHUVRQQDJHV� VRQW WUqV UDUHPHQW SUpVHQWV
GDQV OD QDUUDWLRQ� FDU FHOOH�FL SURFqGH SDU HOOLSVHV� /H PRXYHPHQW
GH UpϩH[LRQ ODLVVH GRQF LQVHQVLEOHPHQW SODFH j FHOXL GH GLϱUDFWLRQ�
/·HOOLSVH DSSDUDvW FRPPH XQH ϧJXUH IRQGDPHQWDOH GDQV OH URPDQ �
F·HVW DXWRXU GH O·DFFURF TXH OH WH[WH VH WLVVH� /D QDUUDWLRQ VH FRQVWUXLW
DXWRXU G·XQ FHQWUH YLGH TX·HOOH VHPEOH FHUQHU SHX j SHX� PDLV TXL Q·HVW
MDPDLV VDLVL GLUHFWHPHQW HW GHPHXUH DLQVL SHUSpWXHOOHPHQW j O·pWDW GH
SUpVHQFH�DEVHQFH�
$X ϧO GH PRQ pWXGH� 3DUDGH·V (QG P·HVW GH SOXV HQ SOXV DSSDUX
FRPPH XQ ODERUDWRLUH j WUDYHUV OHTXHO )RUG SODoDLW VHV SHUVRQQDJHV
GDQV GHV VLWXDWLRQV VSpFLϧTXHV ³ VLWXDWLRQV GH FULVH ³ DϧQ G·HQ
REVHUYHU HW G·HQ UHWUDQVFULUH� GH PDQLqUH HPSLULTXH� OHV UpSHUFXVVLRQV
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LGpRORJLTXHV� SV\FKRORJLTXHV� RQWRORJLTXHV HW pSLVWpPRORJLTXHV � HW�
SRXU )RUG OXL�PrPH HQ WDQW TXH URPDQFLHU� DϧQ G·HQ WLUHU GHV FRQVp�
TXHQFHV HVWKpWLTXHV VXU OD UHSUpVHQWDWLRQ� )RUG Q·KpVLWH SDV j SRXVVHU
O·pFULWXUH HOOH�PrPH MXVTX·DX SRLQW GH UXSWXUH� DX ULVTXH GH V·DFKHPL�
QHU YHUV XQHPLVH HQ FULVH GH O·HVWKpWLTXH TXL QH GpERXFKH SDV QpFHVVDL�
UHPHQW VXU XQH QRXYHOOH IRUPH VWDEOH� (Q FHOD� OH WH[WH IRUGLHQ UpYqOH
OD SUHVVLRQ LQGpQLDEOH H[HUFpH SDU OH PRGHUQLVPH� PDLV DXVVL OD UpVLV�
WDQFH j OD WHQWDWLRQ G·XQH IRUPH UpGHPSWULFH�
8Q WHO IRQFWLRQQHPHQW Q·HVW SDV VDQV FRQVpTXHQFHV VXU OD UpFHSWLRQ
GH O·±XYUH� /·pFULWXUH GH )RUG 0DGR[ )RUG DPqQH j UHSHQVHU OD SUD�
WLTXH GH O·LQWHUSUpWDWLRQ� /H OHFWHXU VH YRLW SODFp GDQV XQH VLWXDWLRQ
FRQVWDPPHQW SUpFDLUH � VRQ DSSUpKHQVLRQ GH O·LQWULJXH HW GHV SHUVRQ�
QDJHV QH FHVVH G·rWUH UHFWLϧpH� YRLUH LQϧUPpH� &HWWH LQVWDELOLWp PLPH
FHOOH GDQV ODTXHOOH VH WURXYHQW OHV SHUVRQQDJHV� HQ EXWWH j XQ PRQGH
ϩXFWXDQW GRQW OHV UHSqUHV RQW HX[ DXVVL GLVSDUX� FH GRQW OD *UDQGH
*XHUUH FRQVWLWXH HQ GpϧQLWLYH XQ pOpPHQW UpYpODWHXU SOXW{W TXH GpFOHQ�
FKHXU� 'DQV 3DUDGH·V (QG� WRXW VHPEOH SHUGX DYDQW PrPH O·RXYHUWXUH
GH OD WpWUDORJLH� /D OHFWXUH GH FHV URPDQV QRXV LPSRVH GH FROOHF�
WHU OHV IUDJPHQWV pSDUV GH OD QDUUDWLRQ ³ j O·LQVWDU GH OD SURIHVVLRQ
G·DQWLTXDLUH� GH FROOHFWHXU G·REMHWV GX SDVVp� TX·HPEUDVVH &KULVWRSKHU
7LHWMHQV GDQV OH GHUQLHU WRPH GH OD WpWUDORJLH� 0DLV� QRXV O·DYRQV YX�
7LHWMHQV QH UDVVHPEOH FHV YHVWLJHV GX SDVVp TXH SRXU OHV HQYR\HU DX[
eWDWV�8QLV� 'H PrPH� LO VHPEOH TXH OH OHFWHXU GRLYH IDLUH OH GHXLO G·XQH
UHFRQVWLWXWLRQ SDUIDLWH HW LPPXDEOH GH O·KLVWRLUH j SDUWLU GHV IUDJPHQWV
GLVVpPLQpV j O·LQWpULHXU GHV TXDWUH URPDQV� /H WH[WH QH OLYUH TX·XQ
FHQWUH j O·pWDW VSHFWUDO� GRQW OH OHFWHXU QH SHUoRLW MDPDLV TXH OH UHϩHW�
OD VXJJHVWLRQ� GDQV OD VXSHUSRVLWLRQ GHV GLϱpUHQWHV SHUVSHFWLYHV TXL
QH FRwQFLGHQW MDPDLV SDUIDLWHPHQW� )RUG QRXV DPqQH DLQVL pJDOHPHQW
j UHSHQVHU UDGLFDOHPHQW OD SUDWLTXH GH OD OHFWXUH� &H W\SH G·pFULWXUH�
HQ PDUJH GHV SULQFLSDX[ FRXUDQWV PRGHUQLVWHV� RϱUH XQ pFODLUDJH QRX�
YHDX VXU OD GpϧQLWLRQ GXPRGHUQLVPH HW LPSRVH GH UHSHQVHU OHV FULWqUHV
GH FRQVWLWXWLRQ GX FDQRQ PRGHUQLVWH�
/D PLVH HQ FULVH GHV V\VWqPHV GH SHQVpH LGpRORJLTXH� HVWKpWLTXH
HW RQWRORJLTXH FKH] )RUG QH GpERXFKH SDV VXU O·pODERUDWLRQ G·XQ V\V�
WqPH DOWHUQDWLI � SRXU DXWDQW� HOOH QH GpERXFKH SDV VXU GX YLGH� PDLV
VXU XQ V\VWqPH TX·LO QRXV HVW GRQQp G·HVSpUHU HW GRQW QRXV GHYLQRQV
OHV FRQWRXUV� /H WH[WH HVW HQ SHUSpWXHO PRXYHPHQW YHUV XQH HVWKpWLTXH
TX·LO GHVVLQH HQ FUHX[�
/·DEVHQFH G·XQH HVWKpWLTXH GpϧQLWLYH FKH] )RUG SHXW VH GRQQHU j OLUH
FRPPH XQH pWKLTXH� ,O PH VHPEOH TXH O·DEVHQFH GH FO{WXUH� GH V\VWpPD�
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WLFLWp� HVW XQ JHVWH G·KXPLOLWp IRQGDPHQWDOH TXL O·RSSRVH DX[ PRGHU�
QLVWHV SOXV DVVHUWLIV� /D GpULVLRQ V·RSqUH SDU O·LURQLH� VDQV YLROHQFH� HW
VDQV VH GRXEOHU G·XQH DϫUPDWLRQ pFODWDQWH GH OD SDUW GH O·DXWHXU� 'H
IDLW� )RUG VH MRXH pJDOHPHQW GH OXL�PrPH � VRQ WH[WH RSqUH UpJXOLqUH�
PHQW XQ UHWRXU LURQLTXH VXU OH SURMHW PrPH TXL OH FRQVWLWXH� 7KH /DVW
3RVW SHXW DLQVL ODUJHPHQW VH FRQFHYRLU FRPPH XQH PLVH HQ GpULVLRQ
PDJLVWUDOH HW MXELODWRLUH GH WRXW FH TXL DYDLW SX rWUH SRVp GDQV OHV
YROXPHV SUpFpGHQWV� GH WRXW FH TXH OH OHFWHXU DYDLW SX HVSpUHU FRP�
SUHQGUH HW V\VWpPDWLVHU DXSDUDYDQW� /·KXPRXU IUpTXHPPHQW UpϩH[LI
GH )RUG HVW VRXYHQW QpJOLJp SDU OD FULWLTXH� HW LO SDUWLFLSH ODUJHPHQW
GX SODLVLU GH OH OLUH�
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bRna,3c UaCL�Ca3c
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ǔnqa3c ICjjāa�Ca3c

(QJODQG DQG WKH (QJOLVK ������ ����� ������ 6DUD +೻༼ຮ೻໅ �pG���
0DQFKHVWHU � &DUFDQHW� �����

7KH )LIWK 4XHHQ ������ ����� ������ +DUPRQGVZRUWK � 3HQJXLQ� �����

$ &DOO ������� &�+� 6LVVRQ �pG��� 0DQFKHVWHU � &DUFDQHW� �����

/DGLHV :KRVH %ULJKW (\HV ������ UpYLVp ������ 0DQFKHVWHU � &DUFDQHW�
�����

7KH *RRG 6ROGLHU ������� 0DUWLQ 6ཋ೻ໍໍ೻༬෋ �pG��� 1HZ <RUN � 1RUWRQ�
�����

3DUDGH·V (QG � 6RPH 'R 1RW��� ������� 1R 0RUH 3DUDGHV ������� $ 0DQ
&RXOG 6WDQG 8S³ ������� 7KH /DVW 3RVW ������� /RQGUHV � 3HQJXLQ�
�����

1R (QHP\ � $ 7DOH RI 5HFRQVWUXFWLRQ ������� 3DXO 6ນ๠ໍໍෞ༬ �pG���
0DQFKHVWHU � &DUFDQHW� �����

7KH 5DVK $FW ������� &�+� 6LVVRQ �pG��� 0DQFKHVWHU � &DUFDQHW� �����

6HOHFWHG 3RHPV� 0D[ 6೻ཟໍ෋ෞ༬༼ �pG��� 0DQFKHVWHU � &DUFDQHW� �����

:DU 3URVH� 0D[ 6೻ཟໍ෋ෞ༬༼ �pG��� 0DQFKHVWHU � &DUFDQHW� �����
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Qnqa�<3c ,aCjC\n3c

-RVHSK &RQUDG � D 3HUVRQDO 5HPHPEUDQFH ������� LQ )UDQN 0೻ය6฾೻ໍෞ
�pG��� &ULWLFDO :ULWLQJV RI )RUG 0DGR[ )RUG� /LQFROQ � 8QLYHUVLW\
RI 1HEUDVND 3UHVV� ����� S� ������

7KH (QJOLVK 1RYHO ������� &�+� 6๠༼༼໦ໍ �pG��� 0DQFKHVWHU � &DUFDQHW�
�����

5HWXUQ WR <HVWHUGD\ ������� %LOO +ཟཋය฾๠ໍศ༼ �pG��� 0DQFKHVWHU � &DUFD�
QHW� �����

7KH 0DUFK RI /LWHUDWXUH ������� 1RUPDO � 'DONH\ $UFKLYH� �����

&ULWLFDO (VVD\V� 0D[ 6೻ཟໍ෋ෞ༬༼ �pG��� 0DQFKHVWHU � &DUFDQHW� �����

0HPRULHV DQG ,PSUHVVLRQV� -DQLFH %๠೻ຮ೻ �pG��� +DUPRQGVZRUWK � 3HQ�
JXLQ� �����

7KH )RUG 0DGR[ )RUG 5HDGHU� 6RQGUD 6ཋ೻ໍศ �pG��� /RQGUHV � 3DODGLQ�
�����

&ULWLFDO :ULWLQJV RI )RUG 0DGR[ )RUG� )UDQN 0೻ය6฾೻ໍෞ �pG��� /LQFROQ �
8QLYHUVLW\ RI 1HEUDVND 3UHVV� �����

+Raa3cURN0�N,3

)໦༬෋� )RUG 0DGR[� 6WHOOD %໦ྎෞໍ� 7KH &RUUHVSRQGHQFH RI )RUG 0DGR[
)RUG DQG 6WHOOD %RZHQ� 6RQGUD 6WDQJ HW .DUHQ &RFKUDQ �pG��� %ORR�
PLQJWRQ � ,QGLDQD 8QLYHUVLW\ 3UHVV� �����

i3uj3c 0ȕ�nja3c �nj3nac

$යນ༬໦ྞ෋� 3HWHU�$OELRQ � 7KH 2ULJLQV RI WKH (QJOLVK ,PDJLQDWLRQ� /RQGUHV �
'RXEOHGD\� �����

$ཟ༼ཋෞໍ -DQH� 3ULGH DQG 3UHMXGLFH ������� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����

%೻༬ນෞ༬ 3DW� 5HJHQHUDWLRQ ������� +DUPRQGVZRUWK � 3HQJXLQ� �����

%ෞයນෞཋཋ 6DPXHO� 2K OHV EHDX[ MRXUV ������� 3DULV � eGLWLRQV GH 0LQXLW�
�����
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%ෞයນෞཋཋ 6DPXHO� (Q DWWHQGDQW *RGRW ������� 3DULV � eGLWLRQV GH0LQXLW�
�����

%ෞයນෞཋཋ 6DPXHO� (QGJDPH ������� 1HZ <RUN � *URYH 3UHVV� �����

&໦ໍ༬೻෋ -RVHSK� +HDUW RI 'DUNQHVV ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

&໦ໍ༬೻෋ -RVHSK� /RUG -LP ������� +DUPRQGVZRUWK � 3HQJXLQ� �����

&໦ໍ༬೻෋ -RVHSK� )໦༬෋ )RUG 0DGR[� 7KH 6HFUHW $JHQW ������� +DU�
PRQGVZRUWK � 3HQJXLQ� �����

&໦ໍ༬೻෋ -RVHSK� )໦༬෋ )RUG 0DGR[� 7KH ,QKHULWRUV ������� :KLWHϧVK �
.HVVLQJHU 3XEOLVKLQJ� �����

&໦ྎຮෞྞ $EUDKDP� 3RHPV� :KLWHϧVK � .HVVLQJHU 3XEOLVKLQJ� �����

'໦༼ 3೻༼༼໦༼ -RKQ� 0DQKDWWDQ 7UDQVIHU ������� +DUPRQGVZRUWK � 3HQ�
JXLQ� �����

(ຮ๠໦ཋ *HRUJH� 7KH 0LOO RQ WKH )ORVV ������� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����

(ຮ๠໦ཋ 7� 6�� 7KH :DVWH /DQG DQG 2WKHU 3RHPV� +DUPRQGVZRUWK � 3HQ�
JXLQ� �����

)೻ཟຮນໍෞ༬:LOOLDP� 7KH 6RXQG DQG WKH )XU\ ������� 1HZ <RUN � 1RUWRQ
&ULWLFDO (GLWLRQ� �����

)๠ཋྸศෞ༬೻ຮ෋ )UDQFLV 6FRWW� 7KH *UHDW *DWVE\ ������� 2[IRUG � 2[IRUG
8QLYHUVLW\ 3UHVV� �����

)๠ཋྸศෞ༬೻ຮ෋ )UDQFLV 6FRWW� 7HQGHU LV WKH 1LJKW ������� +DUPRQGVZRUWK �
3HQJXLQ� �����

)໦༬༼ཋෞ༬ (�0�� +RZDUG·V (QG ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

*೻ຮ༼ྎ໦༬ཋ฾ྞ -RKQ� 7KH )RUV\WH 6DJD ������ ����� ������ :DUH �
:RUGVZRUWK &ODVVLFV� �����

+೻ྎཋ฾໦༬ໍෞ 1DWKDQLHO� 7KH 6FDUOHW /HWWHU ������� 1HZ <RUN � 3HQJXLQ�
�����
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-೻໅ෞ༼ +HQU\� 7KH 3RUWUDLW RI D /DG\ ������� 1HZ <RUN � 3HQJXLQ� �����

-໦ྞයෞ -DPHV� 'XEOLQHUV ������� +DUPRQGVZRUWK � 3HQJXLQ� �����

-໦ྞයෞ -DPHV� 8O\VVHV ������� +DUPRQGVZRUWK � 3HQJXLQ� �����

/೻༬ඨ೻ཟ෋ 9DOpU\� $�2� %DUQDERRWK� VHV ±XYUHV FRPSOqWHV ������� 3DULV �
*DOOLPDUG� �����

/೻ྎ༬ෞໍයෞ '�+�� :RPHQ ,Q /RYH ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

/ෞྎ๠༼:\QGKDP� %ODVW ,Þ MXLQ����� HW %ODVW ,,� MXLOOHW ����� UpLPSULPpV�
6DQWD %DUDEDUD � %ODFN 6SDUURZ� �����

0೻ຮຮ೻༬໅෠ 6WpSKDQH� &RUUHVSRQGDQFH� 3DULV � *DOOLPDUG� �����

0೻༬ྃෞຮຮ $QGUHZ� © 7R +LV &R\ 0LVWUHVV ª� O� ������ 7KH &RPSOHWH
3RHPV� /RQGUHV � 3HQJXLQ� �����

3೻ཋ໅໦༬ෞ &RYHQWU\� 7KH $QJHO LQ WKH +RXVH ������� /RQGUHV � 0DFPLO�
ODQ� �����

3༬໦ཟ༼ཋ 0DUFHO� ­ OD UHFKHUFKH GX WHPSV SHUGX� 3DULV � *DOOLPDUG� �����

6฾೻ນෞ༼༝ෞ೻༬ෞ :LOOLDP� 0DFEHWK� 1HZ <RUN � )ROJHU� �����

6฾೻ນෞ༼༝ෞ೻༬ෞ :LOOLDP� 2WKHOOR� 1HZ <RUN � )ROJHU� �����

6໅๠ຮෞ༼ 6DPXHO� 6HOI�+HOS ������� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
�����

:೻ຮ༝໦ຮෞ +XJK� 7KH 'DUN )RUHVW ������� )DLUϧHOG � �VW :RUOG /LEUDU\�
�����

:೻ཟศ฾ (YHO\Q� %ULGHVKHDG 5HYLVLWHG ������� +DUPRQGVZRUWK � 3HQ�
JXLQ� �����

:೻ཟศ฾ (YHO\Q� $ +DQGIXO RI 'XVW ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

:໦໦ຮฏ 9LUJLQLD� 7KH <HDUV ������� 1HZ <RUN � +DUFRXUW� �����

:໦໦ຮฏ 9LUJLQLD� %HWZHHQ WKH $FWV ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����
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:໦໦ຮฏ 9LUJLQLD� 0UV� 'DOORZD\ ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

:໦໦ຮฏ 9LUJLQLD� 7KH :DYHV ������� +DUPRQGVZRUWK � 3HQJXLQ� �����

:໦໦ຮฏ 9LUJLQLD� 7KH 0DUN RQ WKH :DOO DQG 2WKHU 6KRUW )LFWLRQ� 2[IRUG �
2[IRUG 8QLYHUVLW\ 3UHVV� �����

:໦໦ຮฏ 9LUJLQLD� 7R WKH /LJKWKRXVH ������� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����

:໦໦ຮฏ 9LUJLQLD� 2UODQGR ������ 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV�
�����

�ajc qCcn3Ic

&໦ໍ༼ཋ೻ඨຮෞ -RKQ� &RWWDJH LQ D &RUQϧHOG ���������� KXLOH VXU WRLOH�
���� × ���� FP� &DUGLϱ � 1DWLRQDO 0XVHXPV DQG *DOOHULHV RI
:DOHV�

'๠ྗ 2WWR� 'LH 6NDWVSLHOHU ������� KXLOH VXU WRLOH DYHF SKRWRPRQWDJH HW
FROODJH� ��� × �� FP� %HUOLQ � 1DWLRQDOJDOHULH�

/ෞྎ๠༼ :\QGKDP� FRXYHUWXUH GH %ODVW� �����

/ෞྎ๠༼ :\QGKDP� $ %DWWHU\ 6KHOOHG ������� ����� × ����� FP� KXLOH
VXU WRLOH� /RQGUHV � ,PSHULDO :DU 0XVHXP�

3๠ය೻༼༼໦ 3DEOR� 9HUUH HW ERXWHLOOH GH 6X]H ������� IXVDLQ� JRXDFKH HW
SDSLHU FROOp� �� × �� FP� :DVKLQJWRQ 8QLYHUVLW\ *DOOHU\ RI $UW�
6W /RXLV�

3๠ය೻༼༼໦ 3DEOR� 'RUD 0DDU ������� +XLOH VXU WRLOH� �� FP × �� FP�
0XVpH 3LFDVVR� 3DULV�

5໦༼༼ෞཋཋ๠ 'DQWH *DEULHO� -DQH 0RUULV �7KH %OXH 6LON 'UHVV� ������� KXLOH
VXU WRLOH� �����× ���� FP� 7KH 6RFLHW\ RI $QWLTXDULHV RI /RQGRQ�
.HOPVFRWW 0DQRU�
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ǔnqa3c LncC,�I3c

(ຮศ೻༬ (GZDUG� /DQG RI +RSH DQG *ORU\� 3XPS DQG &LUFXPVWDQFH�0DUFK
QR �� �����

9ෞ༬෋๠ *LXVHSSH� /D 7UDYLDWD� ����� 3DUWLWLRQ � 1HZ <RUN � *� 6FKLUPHU�
�����

:೻ศໍෞ༬ 5LFKDUG� 7DQQKlXVHU� �����

:೻ศໍෞ༬ 5LFKDUG� 7ULVWDQ XQG ,VROGH� �����

:೻ศໍෞ༬ 5LFKDUG� 'HU 5LQJ GHU 1LEHOXQJHQ� �����

i3uj3c ,aCjC\n3c 0ȕā,aCq�CNc ,RNj3LURa�CNc 03 7Ra0

&໦ໍ༬೻෋ -RVHSK� 3UHIDFH WR 7KH 1LJJHU RI WKH 1DUFLVVXV ������� 1HZ
<RUN � 'RYHU� �����

(ຮ๠໦ཋ 7�6�� © 7UDGLWLRQ DQG WKH ,QGLYLGXDO 7DOHQW ª� 6HOHFWHG (VVD\V�
������ /RQGUHV � )DEHU DQG )DEHU� ����� S� �����

)໦༬༼ཋෞ༬ (�0�� $VSHFWV RI WKH 1RYHO ������� +DUPRQGVZRUWK � 3HQJXLQ�
�����

-೻໅ෞ༼ +HQU\� © 7KH +RXVH RI )LFWLRQ ª� 3UHIDFH WR 7KH 3RUWUDLW RI D
/DG\ ������� 1HZ <RUN � 3HQJXLQ� ����� S� ������

-೻໅ෞ༼ +HQU\� 7KH:LQJV RI WKH 'RYH ������� SUHIDFH ������� 1HZ <RUN �
3HQJXLQ� ����� S� ������

/೻ྎ༬ෞໍයෞ '�+�� © :K\ WKH 1RYHO 0DWWHUV ª� GDQV $QWKRQ\ %HDOH �pG���
6HOHFWHG /LWHUDU\ &ULWLFLVP '� +� /DZUHQFH� /RQGUHV � +HLQHPDQQ�
�����

/೻ྎ༬ෞໍයෞ '�+�� )DQWDVLD DQG WKH 8QFRQVFLRXV DQG 3V\FKRDQDO\VLV DQG
WKH 8QFRQVFLRXV� ������ ������ +DUPRQGVZRUWK � 3HQJXLQ� �����

/೻ྎ༬ෞໍයෞ '�+�� /DWH (VVD\V DQG $UWLFOHV� &DPEULGJH � &DPEULGJH 8QL�
YHUVLW\ 3UHVV� �����

0೻ຮຮ೻༬໅෠ 6WpSKDQH� &RUUHVSRQGDQFH� 3DULV � *DOOLPDUG� �����
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0೻༬๠ໍෞཋཋ๠ )�7�� © 0DQLIHVWH GX )XWXULVPH ª� /H )LJDUR� �� IpYULHU
�����

3໦ཟໍ෋ (]UD� © )RUG 0DGR[ +XHϱHU ª�1HZ )UHHZRPDQ� �� �� 'HFHPEHU
�����

3໦ཟໍ෋ (]UD� © 9RUWLFLVP ª� )RUWQLJKWO\ 5HYLHZ� ;&9,� �����

:໦໦ຮฏ 9LUJLQLD� © 0U� %HQQHWW DQG 0UV� %URZQ ª ������� &ROOHFWHG
(VVD\V � YROXPH �� /RQGUHV � &KDWWR 	 :LQGXV� �����

:໦໦ຮฏ 9LUJLQLD� 7KH &RPPRQ 5HDGHU ������� /RQGUHV � 7KH +RJDUWK
3UHVV� �����

:໦໦ຮฏ 9LUJLQLD� $ 5RRP RI 2QH·V 2ZQ ������� 2[IRUG � 2[IRUG 8QL�
YHUVLW\ 3UHVV� �����

Ājn03c cna 7Ra0

$ຍ๠ +pOqQH� 7KH *RRG 6ROGLHU� )RUG 0DGR[ )RUG� 3DULV � $UPDQG &ROLQ�
�����

$ཋཋ༬๠෋ศෞ -RKQ� © ,PSHUVRQDOLW\� ,PSUHVVLRQLVP DQG 5HVSRQVLELOLW\
LQ 3DUDGH·V (QG ª� GDQV &KULVWLQH 5ෞྞໍ๠ෞ༬ HW -HDQ�0LFKHO
*೻ໍཋෞ೻ཟ �pG��� ,PSHUVRQDOLW\ DQG (PRWLRQ LQ 7ZHQWLHWK�&HQWXU\
%ULWLVK /LWHUDWXUH� 0RQWSHOOLHU � 3XEOLFDWLRQV GH 0RQWSHOOLHU ��
����� S� �������

%೻༬༬ 6ໍ๠ཋ໦ྎ $QQ� )RUG 0DGR[ )RUG DQG WKH 9RLFH RI 8QFHUWDLQW\�
%DWRQ 5RXJH � /RXLVLDQD 6WDWH 83� �����

%ෞໍ෋ෞ༬ 7RGG� /LWHUDU\ ,PSUHVVLRQLVP LQ -HDQ 5K\V� )RUG 0DGR[ )RUG�
-RVHSK &RQUDG� DQG &KDUORWWH %URQWs� 1HZ <RUN � *DUODQG� �����

%༬໦ྎໍ 'HQQLV� 3ຮ೻༼ཋ໦ྎ -HQQ\ �pG��� )RUG 0DGR[ )RUG DQG (QJOLVK�
QHVV� $PVWHUGDP � 5RGRSL� �����

%༬೻༼໅ෞ ,VDEHOOH� © 7RZDUGV DQ (WKLFV RI 6LQJXODULW\ � WKH 6KDWWHUHG
0LUURU RI ,GHQWLW\ LQ )RUG 0DGR[ )RUG·V 3DUDGH·V (QG ª� GDQV
&KULVWLQH 5ෞྞໍ๠ෞ༬ HW -HDQ�0LFKHO *೻ໍཋෞ೻ཟ� (WKLFV DQG $OWHULW\ �
&RQIURQWDWLRQ DQG 5HVSRQVLELOLW\ LQ ��WK� WR ��VW�&HQWXU\ %ULWLVK
/LWHUDWXUH� 0RQWSHOOLHU � 38/0� ����� S� �������
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&೻ຮ෋ෞ༬೻༬໦ 0� $�� $ 6LOHQW 1HZ :RUOG � )RUG 0DGR[ )RUG·V 3DUDGH·V
(QG� %RORJQD � &OXHE (GLWULFH� �����

&໦ຮ໦໅ඨ๠ໍ໦ /DXUD� �pG��� )RUG 0DGR[ )RUG DQG 9LVXDO &XOWXUH� $PVWHU�
GDP � 5RGRSL� �����

&໦ຮ໦໅ඨ๠ໍ໦ /DXUD� 6೻ཟໍ෋ෞ༬༼ 0D[� �pG��� 7KH (GZDUGLDQ )RUG 0DGR[
)RUG� $PVWHUGDP � 5RGRSL� �����

*೻༼༼ :LOOLDP� © )RUG·V ,PSUHVVLRQLVPV ª� )LQGLQJ D )RUP� ,WKDFD � &RU�
QHOO 8QLYHUVLW\ 3UHVV� ����� S� �������

*೻ྸ๠໦༬ෞນ $QGU]HM� 0໦໦༬ෞ 'DQLHO �pG��� )RUG 0DGR[ )RUG � /LWH�
UDU\ 1HWZRUN DQG &XOWXUDO 7UDQVIRUPDWLRQV� $PVWHUGDP � 5RGRSL�
�����

*༬ෞෞໍෞ *UDKDP� © )RUG 0DGR[ )RUG ª ������� GDQV 3KLOLS 6WUDWIRUG
�pG��� 7KH 3RUWDEOH *UDKDP *UHHQH� +DUPRQGVZRUWK � 3HQJXLQ�
�����

+೻໅༝༼໦ໍ 5REHUW �pG��� )RUG 0DGR[ )RUG � $ 5HDSSUDLVDO� $PVWHUGDP �
5RGRSL� �����

+೻໅༝༼໦ໍ 5REHUW� 6೻ཟໍ෋ෞ༬༼ 0D[� �pG��� )RUG 0DGR[ )RUG·V 0RGHUQLW\�
$PVWHUGDP � 5RGRSL� �����

+೻༬෋๠ໍศ -DVRQ� )RUG 0DGR[ )RUG� 0RGHUQLVW 0DJD]LQHV DQG (GLWLQJ�
$PVWHUGDP � 5RGRSL� �����

+೻༼ຮ೻໅ 6DUD� )UDJPHQWLQJ 0RGHUQLVP � )RUG 0DGR[ )RUG� WKH 1RYHO DQG
WKH *UHDW :DU� 0DQFKHVWHU � 0DQFKHVWHU 8QLYHUVLW\ 3UHVV� �����

+೻༼ຮ೻໅ 6DUD �pG��� )RUG 0DGR[ )RUG DQG WKH &LW\� $PVWHUGDP � 5RGRSL�
�����

+೻ྎນෞ༼ 5RE� )RUG 0DGR[ )RUG DQG WKH 0LVϧW 0RGHUQV � (GZDUGLDQ )LF�
WLRQ DQG WKH )LUVW :RUOG :DU� %DVLQJVWRNH � 3DOJUDYH 0DFPLOODQ�
�����

+໦༬ໍෞ 3KLOLS� © 2Q WKH 3KRQH � 6RPH &RQQHFWLRQV ª� 5DULWDQ� 5XWJHUV
8QLY�� 1HZ %UXQVZLFN� 1-� �� � � �:LQWHU ������ S� ��������

+ཟໍཋຮෞྞ 5REHUW� © )RUG� +ROEHLQ� DQG '�UHU ª� 6RXWK $WODQWLF %XOOHWLQ�
��� 0D\ �����



#C$ICR<a�U@C3 klO

+ཟໍཋຮෞྞ 5REHUW� © )ODXEHUW DQG )RUG � 7KH )DOODF\ RI /H 0RW -XVWH ª�
(QJOLVK /DQJXDJH 1RWHV� �� -XQH �����

+ཟໍཋຮෞྞ 5REHUW� 7KH $OLHQ 3URWDJRQLVW RI )RUG 0DGR[ )RUG� &KDSHO
+LOO � 8QLYHUVLW\ RI 1RUWK &DUROLQD 3UHVV� �����

-ཟ෋෋ $ODQ� )RUG 0DGR[ )RUG� &DPEULGJH >0DVV@ � +DUYDUG 8QLYHUVLW\
3UHVV� �����

/ෞෞ༬ 1RUPDQ� 7KH OLPLWHG KHUR LQ WKH QRYHOV RI )RUG 0DGR[ )RUG� (DVW
/DQVLQJ � 0LFKLJDQ 6WDWH 8QLYHUVLW\ 3UHVV� ����

0೻ය6฾೻ໍෞ )UDQN �pG��� )RUG0DGR[ )RUG � WKH &ULWLFDO +HULWDJH� /RQGUHV �
5RXWOHGJH� �����

0๠ྸෞໍෞ༬ $UWKXU� 7KH 6DGGHVW 6WRU\ � $ %LRJUDSK\ RI )RUG 0DGR[ )RUG�
1HZ <RUN � &DUURO 	 *UDϱ� �����

6೻ཟໍ෋ෞ༬༼ 0D[� )RUG 0DGR[ )RUG � $ 'XDO /LIH� 2[IRUG � 2[IRUG 8QL�
YHUVLW\ 3UHVV� �����

6೻ཟໍ෋ෞ༬༼ 0D[� © 0RGHUQLVP� ,PSUHVVLRQLVP� DQG )RUG 0DGR[ )RUG·V
7KH *RRG 6ROGLHU ª� eWXGHV $QJODLVHV� ����� 3DULV � 'LGLHU (UXGLWLRQ�
����� S� �������

6೻ཟໍ෋ෞ༬༼ 0D[� 6ນ๠ໍໍෞ༬ 3DXO� $QQRWDWLRQV j 3DUDGH·V (QG pWDEOLHV HQ
OLJQH� XXX�LDM�BD�VL�JQ�NBYTBVOEFST�'PSE�"OOPUBUJPOT�IUN

6ཋ೻ໍศ 6RQGUD� 6໅๠ཋ฾ &DUO� © ´0XVLF IRU D :KLOHµ � )RUG·V &RPSRVL�
WLRQV IRU 9RLFH DQG 3LDQR ª� &RQWHPSRUDU\ /LWHUDWXUH� YRO� ��� QR ��
0DGLVRQ � 8QLYHUVLW\ RI :LVFRQVLQ 3UHVV� ����� S� ��������

6ཋ༬೻ཟ༼༼ +DUROG �pG��� 3DUDGH·V (QG� 7KH 6WRU\ RI DQ 2OG %RRN 1HZO\
0DGHÞ 1HZ <RUN � .QRSI� �����

:೻ཋཋ ,DQ� © ,PSUHVVLRQLVP DQG 6\PEROLVP LQ )RUG� &RQUDG� DQG
&UDQH ª� &RQUDG LQ WKH 1LQHWHHQWK &HQWXU\� %HUNHNH\ � 8QLYHUVLW\
RI &DOLIRUQLD 3UHVV� ���� �YRLU DXVVL O·pGLWRQ 1RUWRQ HGLWLRQ GH
7KH *RRG 6ROGLHU� S� ���������

:๠ෞ༼ෞໍฏ೻༬ཋ฾ -RVHSK� 6೻ཟໍ෋ෞ༬༼ 0D[ �pG��� +LVWRU\ DQG 5HSUHVHQWD�
WLRQ LQ )RUG 0DGR[ )RUG·V :ULWLQJV �,QWHUQDWLRQDO )RUG 0DGR[
)RUG 6WXGLHV� ��� $PVWHUGDP � 5RGRSL� �����
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:๠ෞ༼ෞໍฏ೻༬ཋ฾ -RVHSK� 6೻ཟໍ෋ෞ༬༼ 0D[ �pG��� )RUG 0DGR[ )RUG DQG
WKH 5HJLPHQW RI :RPHQ� 0DGLVRQ � 8QLYHUVLW\ RI :LVFRQVLQ 3UHVV�
�����

:๠ຮෞྞ 3DXO /�� 1RYHOLVW RI 7KUHH :RUOGV � )RUG 0DGR[ )RUG� 6\UDFXVH �
6\UDFXVH 8QLYHUVLW\ 3UHVV� �����

Ājn03c cna I3 LR03aNCcL3

%೻ຮ෋๠යນ &KULV� 7KH 0RGHUQ 0RYHPHQW� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����

%೻ໍฏ๠ෞຮ෋ $QQ� 7KH 3KDQWRP 7DEOH � :RROI� )U\� 5XVVHOO� DQG WKH (SLVWH�
PRORJ\ RI 0RGHUQLVP� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV�
�����

%ෞ༬໅೻ໍ -HVVLFD� 0RGHUQLVW )LFWLRQ� &RVPRSROLWDQLVP DQG WKH 3ROLWLFV RI
&RPPXQLW\� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

%༬೻෋ඨཟ༬ྞ 0DOFROP� 0೻ය)೻༬ຮ೻ໍෞ -DPHV� 0RGHUQLVP� $ *XLGH WR
(XURSHDQ /LWHUDWXUH ���������� +DUPRQGVZRUWK � 3HQJXLQ� �����

&฾๠ຮ෋༼ 3HWHU� 0RGHUQLVP� /RQGUHV � 5RXWOHGJH� �����

&໦໅༝೻ศໍ໦ໍ $QWRLQH� /HV $QWLPRGHUQHV� 3DULV � *DOOLPDUG� �����

&໦ໍໍ໦ຮຮྞ &\ULO� 7KH 0RGHUQ 0RYHPHQW � 2QH +XQGUHG .H\ %RRNV IURP
(QJODQG� )UDQFH DQG $PHULFD� ���������� /RQGUHV � �����

(ຮຮ໅೻ໍໍ 5LFKDUG� )ෞ๠෋ෞຮ༼໦ໍ &KDUOHV� 7KH 0RGHUQ 7UDGLWLRQ � %DFN�
JURXQGV RI 0RGHUQ /LWHUDWXUH 1HZ <RUN HW /RQGUHV � 2[IRUG 8QL�
YHUVLW\ 3UHVV� �����

)༬೻ໍນ -RVHSK� 7KH :LGHQLQJ *\UH � &ULVLV DQG 0DVWHU\ LQ 0RGHUQ /LWH�
UDWXUH� %ORRPLQJWRQ � ,QGLDQD 8QLYHUVLW\ 3UHVV� �����

-೻໅ෞ༼໦ໍ )UHGULF� 7KH 0RGHUQLVW 3DSHUV� /RQGUHV � 9HUVR� �����

.ෞໍໍෞ༬ +XJK� 7KH 3RXQG (UD� %HUNHOH\ HW /RV $QJHOHV � 8QLYHUVLW\ RI
&DOLIRUQLD 3UHVV� �����

.ෞໍໍෞ༬ +XJK� 7KH 3RHWU\ RI (]UD 3RXQG� /LQFROQ � 8QLYHUVLW\ RI
1HEUDVND 3UHVV� �����
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.ෞ༬໅໦෋ෞ )UDQN� © 0RGHUQLVPV ª� &RQWLQXLWLHV� 1HZ <RUN � 5DQGRP
+RXVH� �����

/ෞྃෞໍ༼໦ໍ 0LFKDHO �pG��� 7KH &DPEULGJH &RPSDQLRQ WR 0RGHUQLVP�
&DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

/ෞྃෞໍ༼໦ໍ 0LFKDHO� $ *HQHDORJ\ RI 0RGHUQLVP ������� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� �����

/໦෋ศෞ 'DYLG� 7KH 0RGHV RI 0RGHUQ :ULWLQJ � 0HWDSKRU� 0HWRQ\P\�
DQG WKH 7\SRORJ\ RI 0RGHUQ /LWHUDWXUH� /RQGUHV � (GZDUG $UQROG�
�����

/໦෋ศෞ 'DYLG� &RQVFLRXVQHVV DQG WKH 1RYHO� &DPEULGJH � +DUYDUG 8QL�
YHUVLW\ 3UHVV� �����

0ෞຮ೻ໍෞྞ :LOOLDP '�� $IWHU 2QWRORJ\ � /LWHUDU\ 7KHRU\ DQG 0RGHUQLVW
3RHWLFVÞ 1HZ <RUN � 6WDWH 8QLYHUVLW\ RI 1HZ <RUN 3UHVV� �����

0๠ຮຮෞ༬ 7\UXV� /DWH 0RGHUQLVP� %HUNHOH\ � 8QLYHUVLW\ RI &DOLIRUQLD
3UHVV� �����

1๠ය฾໦ຮຮ༼ 3HWHU� 0RGHUQLVPV� $ /LWHUDU\ *XLGH� /RQGUHV � 3DOJUDYH�
�����

5ෞྞໍ๠ෞ༬ &KULVWLQH� *೻ໍཋෞ೻ཟ -HDQ�0LFKHO �pG��� ,PSHUVRQDOLW\ DQG
(PRWLRQ LQ 7ZHQWLHWK�&HQWXU\ %ULWLVK /LWHUDU\� 0RQWSHOOLHU � 8QL�
YHUVLWp 3DXO�9DOpU\ � 0RQWSHOOLHU ,,,� �����

5໦༼ෞ 0DUJDUHW� 3DURG\ � $QFLHQW� 0RGHUQ DQG 3RVWPRGHUQ� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� �����

6ය฾໦༬ෞ༬ 0DUN� © 7HFKQLTXH DV 'LVFRYHU\ ª� GDQV 7KH :RUOG :H ,PD�
JLQH � 6HOHFWHG (VVD\V E\ 0DUN 6FKRUHU� 1HZ <RUN � )DUUDU� 6WUDXV
DQG *LURX[� �����

6฾ෞෞ฾೻ໍ 3DXO�0RGHUQLVP� 1DUUDWLYH DQG +XPDQLVP� &DPEULGJH � &DP�
EULGJH 8QLYHUVLW\ 3UHVV� �����

7໦༝๠೻ $QGUp� © :RPHQ LQ /RYH � O·HVSDFH� OH FRUSV� OD PDFKLQH ª� GDQV
/·(VSDFH OLWWpUDLUH GDQV OD OLWWpUDWXUH HW OD FXOWXUH DQJOR� VD[RQQHV�
3DULV � 3UHVVHV GH OD 6RUERQQH 1RXYHOOH� ����� S� �������

9೻ໍ *ཟໍ༼ཋෞ༬ෞໍ -XOLD� © 7KH $HVWKHWLFV RI /LWHUDU\ ,PSUHVVLRQLVP ª�
LQ 7KH *RRG 6ROGLHU� RS� FLW� S� ��������
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:๠ຮຮ๠೻໅༼ 5D\PRQG� 7KH 3ROLWLFV RI 0RGHUQLVP� /RQGUHV � 9HUVR� �����

i@āRaC3 ICjjāa�Ca3

%೻ය฾ෞຮ೻༬෋ *DVWRQ� /D 3RpWLTXH GH O·HVSDFH� 3DULV � 3UHVVHV XQLYHUVL�
WDLUHV GH )UDQFH� �����

%೻ນ฾ཋ๠ໍෞ 0LNKDLO� /D 3RpWLTXH GH 'RVWRwHYVNL ������� 3DULV � 6HXLO�
�����

%೻ນ฾ཋ๠ໍෞ 0LNKDLO� /·±XYUH GH )UDQoRLV 5DEHODLV ������ WUDG� $QGUpH
5REHO�� 3DULV � *DOOLPDUG� �����

%೻ໍฏ๠ෞຮ෋ $QQ� 8QVSHDNDEOH 6HQWHQFHV � 1DUUDWLRQ DQG 5HSUHVHQWDWLRQ LQ
WKH /DQJXDJH RI )LFWLRQ� /RQGUHV � 5RXWOHGJH� �����

%೻༬ཋ฾ෞ༼ 5RODQG� © /H 'HJUp ]pUR GH O·pFULWXUH ª� (VVDLV FULWLTXHV� 3DULV �
6HXLO� �����

%೻༬ཋ฾ෞ༼ 5RODQG� /H SODLVLU GX WH[WH� 3DULV � 6HXLO� �����

%೻༬ཋ฾ෞ༼ 5RODQG HW DO�� /LWWpUDWXUH HW UpDOLWp� 3DULV � 6HXLO� �����

%೻ཋཋ 1RsOOH� © /·HQWUH�GHX[ HW OH WLHUV ª� LQ &ODXGLQH 9ෞ༬ຮෞྞ� /·(QWUH�
GHX[� &DKLHUV )RUHOO �� 3RLWLHUV � PDUV ����� S� �����

%ෞ༬ໍ೻༬෋ &DWKHULQH� © 7R WKH /LJKWKRXVH HW 7KH :DYHV � /D ϧFWLRQ
FRPPH HQWUHODFV SKpQRPpQRORJLTXH ª� GDQV &ODXGLQH 9ෞ༬ຮෞྞ�
/·(QWUH�GHX[� &DKLHUV )RUHOO �� 3RLWLHUV � PDUV ����� S� ��������

%໦໦ཋ฾:D\QH� 7KH 5KHWRULF RI )LFWLRQ� &KLFDJR � 8QLYHUVLW\ RI &KLFDJR
3UHVV� �����

%༬໦໦ນ༼ 3HWHU� 5HDGLQJ IRU WKH 3ORW � 'HVLJQ DQG ,QWHQWLRQ LQ 1DUUDWLYH
������� &DPEULGJH � +DUYDUG 8QLYHUVLW\ 3UHVV� �����

&໦฾ໍ '� 7UDQVSDUHQW 0LQGV� 3ULQFHWRQ � 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�
�����

(ය໦ 8PEHUWR� /·±XYUH RXYHUWH� 3DULV � 6HXLO� �����

*ෞໍෞཋཋෞ *pUDUG� )LJXUHV ,� 3DULV � 6HXLO� �����
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*ෞໍෞཋཋෞ *pUDUG� )LJXUHV ,,� 3DULV � 6HXLO� �����

*ෞໍෞཋཋෞ *pUDUG� )LJXUHV ,,,� 3DULV � 6HXLO� �����

*ෞໍෞཋཋෞ *pUDUG� 3DOLPSVHVWHV� 3DULV � 6HXLO� �����

*ෞໍෞཋཋෞ *pUDUG �pG��� 7KpRULH GHV JHQUHVÞ 3DULV � 6HXLO� �����

*༬ෞෞໍฏ๠ෞຮ෋ 6XVDQ� %UDLQ 6WRU\� /RQGUHV � %%&� �����

+೻໅໦ໍ 3KLOLSH� 'X 'HVFULSWLI� 3DULV � +DFKHWWH 6XSpULHXU� �����

+ཟཋය฾ෞ໦ໍ /LQGDÅ 7KH 3ROLWLFV RI 3RVWPRGHUQLVP ������� /RQGUHV �
5RXWOHGJH� �����

,༼ෞ༬ :ROIJDQJ� 6೻ໍฏ໦༬෋ %XGLFN �pG��� /DQJXDJHV RI WKH 8QVD\DEOH �
7KH 3OD\ RI 1HJDWLYLW\ LQ /LWHUDWXUH DQG /LWHUDU\ 7KHRU\� 6WDQIRUG �
6WDQIRUG 8QLYHUVLW\ 3UHVV� �����

-೻ໍນ෠ຮ෠ྃ๠ཋය฾ 9ODGLPLU� /H -H�QH�VDLV�TXRL HW OH SUHVTXH�ULHQ �������
3DULV � 6HXLO� �����

-໦ཟྃෞ 9LQFHQW� /·(ϱHW�SHUVRQQDJH GDQV OH URPDQ� 3DULV � 3UHVVHV XQL�
YHUVLWDLUH V GH )UDQFH� �����

/ෞ೻ྃ๠༼ )�5�� 7KH *UHDW 7UDGLWLRQ ������ ������ /RQGUHV � &KDWWR 	 :LQ�
GXV� �����

/ෞ೻ྃ๠༼ 4�'� 7KH (QJOLVKQHVV RI WKH (QJOLVK 1RYHO� &DPEULGJH � &DP�
EULGJH 8QLYHUVLW\ 3UHVV� �����

6೻๠෋ (GZDUG� %HJLQQLQJV � ,QWHQWLRQV DQG 0HWKRGV� &ROXPELD � &ROXPELD
8QLYHUVLW\ 3UHVV� �����

:೻ཋཋ ,DQ� 7KH 5LVH RI WKH 1RYHO ������� /RQGUHV � 7KH +RJDUWK 3UHVV�
�����

:๠ຮຮ๠೻໅༼ 5D\PRQG � .H\ :RUGV � D 9RFDEXODU\ RI &XOWXUH DQG 6RFLHW\�
������ /RQGUHV � )RQWDQD 3UHVV� ����
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Ājn03c cna I3 U�ccā. I3 j3LUc. Iȕ@CcjRCa3

%ෞ༬ศ༼໦ໍ +HQUL� (VVDL VXU OHV GRQQpHV LPPpGLDWHV GH OD FRQVFLHQFH
������� 3DULV � 3UHVVHV XQLYHUVLWDLUH V GH )UDQFH� �����

%ෞ༬ໍ೻༬෋ &DWKHULQH� © +DELWDWLRQV RI WKH 3DVW � 2I 6KULQHV DQG +DXQ�
WHG +RXVHV ª� GDQV +HUEHUW *UDEHV �pG��� &XOWXUDO 0HPRU\�/LWHUDU\
+LVWRU\� 5($/� <HDUERRN RI 5HVHDUFK LQ (QJOLVK DQG $PHULFDQ
/LWHUDWXUH� 7�ELQJHQ � *�QWHU 9HUODJ� ���� � ����� S� ��������

%ཟཋཋෞ༬ฏ๠ෞຮ෋ +HUEHUW� 7KH +LVWRULFDO 1RYHO� &DPEULGJH � &DPEULGJH
8QLYHUVLW\ 3UHVV� �����

*ཟ༼෋໦༬ฏ *HRUJHV� $XWR�ELR�JUDSKLH� 3DULV � 2GLOH -DFRE� �����

0๠ຮຮෞ༬ -RVHSK� )LFWLRQ DQG 5HSHWLWLRQ � 6HYHQ (QJOLVK 1RYHOV� 2[IRUG �
%ODFNZHOO� �����

5๠ය༘ཟ༬ 3DXO� 7HPSV HW 5pFLW � � OD FRQϧJXUDWLRQ GDQV OH UpFLW GH ϧFWLRQ�
3DULV � 6HXLO� �����

6༝೻༬ศ໦ 7DPVLQ �pG��� 5HDGLQJ WKH 3DVW� %DVLQJVWRNH � 3DOJUDYH� �����

9ෞྞໍෞ 3DXO� &RPPHQW RQ pFULW O·KLVWRLUH� 3DULV � 6HXLO� �����

Ājn03c cna IȕC03NjCjā ,RII3,jCq3

$යນ༬໦ྞ෋ 3HWHU�$OELRQ � 7KH 2ULJLQV RI WKH (QJOLVK ,PDJLQDWLRQ �/RQGUHV �
'RXEOHGD\� ������

$ໍ෋ෞ༬༼໦ໍ %HQHGLFW� ,PDJLQHG &RPPXQLWLHV� ������� /RQGUHV � 9HUVR�
����

$༬ໍ໦ຮ෋ 0DWWKHZ� &XOWXUH DQG $QDUFK\ ������� &DPEULGJH � &DP�
EULGJH 8QLYHUVLW\ 3UHVV� �����

%໦ཟ༬෋๠ෞཟ 3LHUUH� (VTXLVVH G·XQH WKpRULH GH OD SUDWLTXH ������� 3DULV �
6HXLO� �����

%໦ཟ༬෋๠ෞཟ 3LHUUH� 4XHVWLRQV GH VRFLRORJLH ������� 3DULV � /HV eGLWLRQV
GH 0LQXLW� �����



#C$ICR<a�U@C3 kk9

&໦ຮຮෞྞ /LQGD� %ULWRQV � )RUJLQJ WKH 1DWLRQ� ���������� 1HZ +DYHQ �
<DOH 8QLYHUVLW\ 3UHVV� �����

(೻ศຮෞཋ໦ໍ 7HUU\� 7KH ,GHRORJ\ RI WKH $HVWKHWLF ������� 2[IRUG � %ODFN�
ZHOO 3XEOLVKLQJ� �����

+໦ඨ༼ඨ೻ྎ໅ (ULF HW 7HUHQFH 5DQJHU �pG��� 7KH ,QYHQWLRQ RI 7UDGLWLRQ
�>����@� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� ������

-೻໅ෞ༼໦ໍ )UHGULF� 7KH 3ROLWLFDO 8QFRQVFLRXV ������� /RQGUHV � 5RXW�
OHGJH� �����

-ཟໍศ &DUO� 7KH $UFKHW\SHV DQG WKH &ROOHFWLYH 8QFRQVFLRXV� /RQGUHV �
5RXWOHGJH 	 .HJDQ 3DXO� �����

BNj3aj3ujn�ICjā 3j ,Cj�jCRN

$ຮຮෞໍ *UDKDP ,QWHUWH[WXDOLW\� /RQGUHV � 5RXWOHGJH� �����

%ෞ༬ໍ೻༬෋ &DWKHULQH� © eFULWXUH HW SRVVHVVLRQ � OD YRL[ GX IDQW{PH GDQV
O·±XYUH GH $� 6� %\DWW HW 3HWHU $FNUR\G ª� GDQV 3RpWLTXHV GH OD
YRL[� (OL]DEHWK $QJHO�3HUH] �pG��� 3DULV � 3UHVVHV XQLYHUVLWDLUH V
GH 3DULV�6RUERQQH� ����� S� ��������

%ຮ໦໦໅ +DUROG� $ 0DS RI 0LVUHDGLQJ ������� 2[IRUG � 2[IRUG 8QLYHU�
VLW\ 3UHVV� �����

&໦໅༝೻ศໍ໦ໍ$QWRLQH� /D VHFRQGH PDLQ RX /H WUDYDLO GH OD FLWDWLRQ� 3DULV �
6HXLO� �����

-ෞໍໍྞ /DXUHQW� © /D VWUDWpJLH GH OD IRUPH ª� 3RpWLTXH� QR ��� 3DULV �
6HXLO� �����

5๠ฏฏ೻ཋෞ༬༬ෞ 0LFKDHO� © /D WUDFH GH O·LQWHUWH[WH ª� /D SHQVpH� QR ����
RFWREUH �����

7໦༝๠೻ $QGUp� © &RQWUHSRLQWV MR\FLHQV ª� 3RpWLTXH� QR ��� 3DULV � 6HXLO�
�����
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BaRNC3. U�aR0C3. ,RLC\n3

%ෞ༬ศ༼໦ໍ +HQUL� /H 5LUH � HVVDL VXU OD VLJQLϧFDWLRQ GX FRPLTXH �������
3DULV � 3UHVVHV XQLYHUVLWDLUHV GH )UDQFH� �����

+೻໅໦ໍ 3KLOLSH� /·,URQLH OLWWpUDLUH� (VVDL VXU OHV IRUPHV GH O·pFULWXUH
REOLTXH� 3DULV � +DFKHWWH VXSpULHXU� �����

+ཟཋය฾ෞ໦ໍ /LQGD� $ 7KHRU\ RI 3DURG\ � 7KH 7HDFKLQJV RI 7ZHQWLHWK�
&HQWXU\ $UW )RUPV� 1HZ <RUN � 0HWKXHQ� �����

+ཟཋය฾ෞ໦ໍ /LQGD� ,URQ\·V (GJH � 7KH 7KHRU\ DQG 3ROLWLFV RI ,URQ\�
/RQGUHV � 5RXWOHGJH� �����

H3,jna3 3j aā,3UjCRN

(ය໦ 8PEHUWR� /HFWRU LQ )DEXOD ������� 3DULV � *UDVVHW HW )DVTXHOOH�
�����

,༼ෞ༬ :ROIJDQJ� 7KH $FW RI 5HDGLQJ � D 7KHRU\ RI $HVWKHWLF 5HVSRQVH�
%DOWLPRUH � -RKQV +RSNLQV 8QLYHUVLW\ 3UHVV� �����

-೻ཟ༼༼ +DQV 5REHUW� 3RXU XQH HVWKpWLTXH GH OD UpFHSWLRQ� 3DULV � *DOOL�
PDUG� �����

3๠ය೻༬෋ 0LFKHO� /LUH OH WHPSV� 3DULV � eGLWLRQV GH 0LQXLW� �����

ŋ ;3N03a bjn0C3c Ō

*๠ຮඨෞ༬ཋ 6DQGUD HW 6XVDQ *XEDU� 7KH 0DGZRPDQ LQ WKH $WWLF �������
/RQGUHV HW 1HZ +DYHQ � <DOH 8QLYHUVLW\ 3UHVV� �����

1ෞྎཋ໦ໍ (VWKHU� © 7KH 0\WKLF 0DQQLVK /HVELDQ � 5DGFO\ϱIH +DOO DQG
WKH 1HZ :RPDQ ª� 6LJQV� &KLFDJR � WKH 8QLYHUVLW\ RI &KLFDJR
3UHVV� �����

3೻ཋཋෞ༬༼໦ໍ 0DUWKD� %H\RQG WKH *LEVRQ *LUO � 5HLPDJLQLQJ WKH $PHULFDQ
1HZ :RPDQ� 8UEDQD DQG &KLFDJR � 8QLYHUVLW\ RI ,OOLQRLV� �����



#C$ICR<a�U@C3 kke

Qnqa�<3c U@CIRcRU@C\n3c

%ཟ༬ນෞ (GPXQG� 5HϩHFWLRQV RQ WKH 5HYROXWLRQ LQ )UDQFH ������� +DU�
PRQGVZRUWK � 3HQJXLQ� �����

'ෞ༬༬๠෋೻ -DFTXHV� /·pFULWXUH HW OD GLϱpUHQFH� 3DULV � 6HXLO� �����

'ෞ༬༬๠෋೻ -DFTXHV� 6FKLEEROHWK� 3DULV � *DOLOpH� �����

'ෞ༬༬๠෋೻ -DFTXHV� %pOLHUV� 3DULV � *DOLOpH� �����

)໦ཟය೻ཟຮཋ 0LFKHO� 6XUYHLOOHU HW SXQLU � QDLVVDQFH GH OD SULVRQ �������
3DULV � *DOOLPDUG� �����

)໦ཟය೻ཟຮཋ 0LFKHO� 'LWV HW pFULWV ���������� ,,� 3DULV � *DOOLPDUG� �����

)༬ෞཟ෋ 6LJPXQG� /·LQTXLpWDQWH pWUDQJHWp HW DXWUHV WH[WHV ������� 3DULV �
FROOHFWLRQ )ROLR ELOLQJXH� *DOOLPDUG� �����

+ཟ໅ෞ 'DYLG� $ 7UHDWLVH RI +XPDQ 1DWXUH ������� 2[IRUG � 2[IRUG 8QL�
YHUVLW\ 3UHVV� �����

3ຮ೻ཋ໦ໍ /H &UDW\OH� GDQV°XYUHV &RPSOqWHV� WRPH RQ]LqPH� WUDG� 9LFWRU
&RXVLQ� 3DULV � 5H\ HW *UDYLHU� �����

5໦ཟ༼༼ෞ೻ཟ -HDQ�-DFTXHV� (PLOH� RX GH O·(GXFDWLRQ �������°XYUHV FRP�
SOqWHV� ,9� 3DULV � /D 3OpLDGH� �����

6೻༬ཋ༬ෞ -HDQ�3DXO� /·ÈWUH HW OH QpDQW� 3DULV � *DOOLPDUG� �����

:໦ຮຮ༼ཋ໦ໍෞය༬೻ฏཋ 0DU\� $ 9LQGLFDWLRQ RI WKH 5LJKWV RI :RPDQ �������
2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����

+aCjC\n3 UC,jna�I3 3j LncC,�I3

%ෞයນ༼໦ໍ .DUO� © $ 5HYLHZ (VVD\ � 3HUIHFW DQG ,PSHUIHFW :DJQHULWHV ª�
0RGHUQ /DQJXDJH 6WXGLHV� 9RO� ��� 1R� �� �:LQWHU� �����

)ෞ೻ྃෞ༬ :LOOLDP �pG��� &RQVWDEOH� OH FKRL[ GH /XFLDQ )UHXG� 3DULV �
5pXQLRQ GHV 0XVpHV 1DWLRQDX[� �����

0ෞྞෞ༬ 6XVDQ� $PHULFD·V *UHDW ,OOXVWUDWRUV� 1HZ <RUN � $EUDPV� �����

6ය༬ཟཋ໦ໍ 5RJHU� 7KH $HVWKHWLFV RI 0XVLF� 2[IRUG � 2[IRUG 8QLYHUVLW\
3UHVV� �����
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Qnqa�<3c 03 aā8āa3N,3 ICN<nCcjC\n3

$෋೻໅යྸෞྎ༼ນ๠ +HQUL HW &ODXGH 'HOPDV� *UDPPDLUH OLQJXLVWLTXH GH O·DQ�
JODLV ������� 3DULV � $UPDQG &ROLQ� �����

$༩ཟ๠ෞໍ 0LFKqOH HW *HRUJH 0ROLQLp� 'LFWLRQQDLUH GH UKpWRULTXH HW GH
SRpWLTXH� 3DULV � /H /LYUH GH 3RFKH� �����

&໦ཋཋෞ 3LHUUH� *UDPPDLUH OLQJXLVWLTXH� 3DULV � 'LGLHU eUXGLWLRQ� �����

(QF\FORS GLD %ULWDQQLFD� &KLFDJR � (QF\FORS GLD %ULWDQQLFD� �����

*༬ෞ๠໅೻༼ $OJLUGDV -XOLHQ� /D VpPDQWLTXH VWUXFWXUDOH ������� 3DULV �
3UHVVHV XQLYHUVLWDLUH V GH )UDQFH� ����

5ෞྞ $ODLQ �GLU��� /H 5REHUW KLVWRULTXH GH OD ODQJXH IUDQoDLVH� 3DULV � /H
5REHUW� �����

5ෞྞ $ODLQ �pG��� /H *UDQG 5REHUW GH OD ODQJXH IUDQoDLVH� 3DULV � /H 5REHUW�
�����

6೻ཟ༼༼ཟ༬ෞ )HUGLQDQG GH� &RXUV GH OLQJXLVWLTXH JpQpUDOH ������������
3DULV � 3D\RW� �����



BN03u

&HW LQGH[ QH VH YHXW SDV XQ UpSHUWRLUH H[KDXVWLI GHV QRWLRQV DERUGpHV GDQV
3DUDGH·V (QG � QH VRQW UHWHQXV LFL TXH OHV WHUPHV PDMHXUV TXL RQW FRQWULEXp
j RUJDQLVHU PRQ SURSRV�

$
ÇJH G·RU� ��� ��� ��� ��
$OLpQDWLRQ� ��� ��� ��� ���� ����

���
$PELYDOHQFH� ��� ��� ��� ���

��� ��� ��� ��� ��� ����
���� ���� ���� ���� ����
���� ���� ���� ���

$QDFKURQLH� ��� ��� ���
$QDOHSVH� ��� ���� ���� ���
$QDORJLHV HW PpWDSKRUHV� ��� ���

��� ��� ��� ��� ��� ���
��� ���� ���� ���� ���²
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���²���� ���� ����
���� ���� ���²���� ����
���²���� ���� ���� ����
���� ���� ���²���� ����
���� ���� ���

$QDPRUSKRVH� ���
$QJOLFLWp� ��� ��²��� ��� ���

��� ��� ��� ��� ��� ���
��� ��� ���� ���� ����

���
$SSDUHQFH� ��� ��� ��� ��� ���

��� ��� ���� ���� ����
���

$UW SLFWXUDO� ��� ��� ��� ��� ����
���� ���� ���� ���

$XWKHQWLFLWp� ��� ��� ��� ��²���
��� ���� ���� ���� ����
���� ���� ���²���� ����
���� ���� ���� ���

%
%kWDUGLVH� ��� ��� ���� ���
%༬໦ྎໍ� )RUG 0DGR[� ��� ���

���
%ཟ༬ນෞ� (GPXQG� ��� ��� ��� ���

��

&
&DGUH� ��� ��� ���� ���� ����

���� ���� ���� ���� ���
&DQRQ HVWKpWLTXH� ��� ��� ���

��� ��� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���
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&LWDWLRQ� ��� ��²���� ���²����
���� ���� ���� ���� ���²
���� ���� ���� ���� ���

&ROODJH� ���� ���²���� ���� ����
���� ���� ���

&RPPXQDXWp� ��²��� ��²��� ���
��� ��� ��� ��� ��� ���
��� ��� ��� ���²���� ���

&໦ໍ༬೻෋� -RVHSK� ��� ��� ����
���� ���� ���� ���

&RQVRPPDWLRQ� ��� ��� ���� ����
���� ���� ���

&RQWUDGLFWLRQ� ��� ��� ��� ���
��� ��� ��� ���� ����
���� ���� ���� ���� ����
���

&XELVPH� ���� ���� ���� ����
���

&XOWXUH� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��²
��� ��²��� ��²��� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ���

'
'pFDODJH� ��� ��� ��� ��²���

��� ��� ��� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ���

'L[�KXLWLqPH VLqFOH� ��� ��� ���
��� ��� ��� ��� ��²���
��� ��²��� ��� ���� ����
���� ���� ���

'XDOLWp� ��� ��� ��� ���� ����
���� ���� ���� ���²����
���� ���� ���� ���� ���

(
eFKR� ��� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���

eOHFWULFLWp� ��� ��� ��� ���� ����
���²���

(OOLSVH� ��� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���

(QF\FORSpGLH� ��� ��� ��� ���
���

(VWKpWLTXH� ��²��� ��²��� ��²
��� ��� ��� ��� ��� ����
���� ���� ���� ���� ����
���²���� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���²����
���� ���²���� ���� ����
���� ���²���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���²���� ���� ���

)
)DFWLFLWp� ��� ��� ��� ��� ���

��²��� ��� ��� ���� ����
���� ���� ���� ���� ����
���

)೻ཟຮນໍෞ༬� :LOOLDP� ���� ���
7KH 6RXQG DQG WKH )XU\� ����
���� ���

)pPLQLQ� ��²��� ��²��� ���� ����
���� ���� ���� ���� ����
���� ���� ���

1HZ :RPDQ� ��²��� ����
���

)pRGDOLWp� ��� ��� ��� ��� ���
���� ���



BN03u k:S

)༬ෞཟ෋� 6LJPXQG� ��� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���

)XWXULVPH� ���²���� ���� ���

*
*URWHVTXH� ��� ��� ��� ��� ���

���� ���� ���� ���� ����
���� ���� ���� ���� ���

*XHUUH� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��²���
��� ��� ��� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���� ���²
���� ���²���� ���� ����
���²���� ���� ���� ���

+
+DELWDWLRQ� ��� ��� ��� ��� ���

��� ��� ���� ���� ����
���� ���� ���� ���� ����
���� ���� ���� ���

+DELWXV� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��²���
���� ���� ���� ���

+DQWLVH� ��� ��� ���� ���� ����
���� ���

+pULWDJH �HW SDWULPRLQH�� ��� ���
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6pULH 3UHVHQW 3HUIHFW

5HVSRQVDEOHV GH OD VpULH
-HDQ�0LFKHO *೻ໍཋෞ೻ཟ HW &KULVWLQH 5ෞྞໍ๠ෞ༬

7๠ཋ༬ෞ༼ ෋෠ຍഀ ༝೻༬ཟ༼ ෋೻ໍ༼ ຮ೻ ໅෤໅ෞ ༼෠༬๠ෞ

,PSHUVRQDOLW\ DQG (PRWLRQ LQ 7ZHQWLHWK�&HQWXU\ %ULWLVK /LWHUDWXUH� 7H[WV
FROOHFWHG E\ -HDQ�0LFKHO *೻ໍཋෞ೻ཟ HW &KULVWLQH 5ෞྞໍ๠ෞ༬� �����

,PSHUVRQDOLW\ DQG (PRWLRQ LQ 7ZHQWLHWK�&HQWXU\ %ULWLVK $UWV� (GLWHG E\
-HDQ�0LFKHO *೻ໍཋෞ೻ཟ HW &KULVWLQH 5ෞྞໍ๠ෞ༬� �����

9LUJLQLD :RROI HW OHV pFULWXUHV GX PRL � OH MRXUQDO HW O·DXWRELRJUDSKLH� )Up�
GpULTXH $໅༼ෞຮຮෞ� �����

/·LWLQpUDLUH G·XQ SURSKqWH HQ IXLWH RX /H WH[WH ELEOLTXH HW OD UpϩH[LRQ SROL�
WLTXH GDQV $DURQ·V 5RG� .DQJDURR HW 7KH 3OXPHG 6HUSHQW GH
'�+� /DZUHQFH� 6KLUOH\ %༬๠ය໦ཟཋ� �����

$XWRQRP\ DQG &RPPLWPHQW LQ 7ZHQWLHWK�&HQWXU\ %ULWLVK /LWHUDWXUH� (GL�
WHG E\ &KULVWLQH 5ෞྞໍ๠ෞ༬ HW -HDQ�0LFKHO *೻ໍཋෞ೻ཟ� �����
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(WKLFV RI $OWHULW\� &RQIURQWDWLRQ DQG 5HVSRQVLELOLW\ LQ ��WK� WR ��VW� &HQ�
WXU\ %ULWLVK /LWHUDWXUH� (GLWHG E\ -HDQ�0LFKHO *೻ໍཋෞ೻ཟ HW &KULV�
WLQH 5ෞྞໍ๠ෞ༬� �����
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5ppFULUH O·$QJOHWHUUH� /·DQJOLFLWp GDQV OD OLWWpUDWXUH EULWDQQLTXH
FRQWHPSRUDLQH� (OVD &೻ྃ೻ຮ๠෠� �����

(WKLFV RI $OWHULW\� FRQIURQWDWLRQ DQG 5HVSRQVLELOLW\ LQ ��WK� WR ��VW�&HQWXU\
%ULWLVK $UWV� (GLWHG E\ -HDQ�0LFKHO *೻ໍཋෞ೻ཟ HW &KULVWLQH
5ෞྞໍ๠ෞ༬� �����
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