


([WUDFWH
6XqFLD pV HO WHUFHU SDtV TXH PpV P~VLFD H[SRUWD DO PyQ L DL[z pV JUjFLHV D OD P~VLFD SRS GH
FUHDFLy SUzSLD� $TXHVW WUHEDOO� D SDUW GH GRQDU D FRQqL[HU DTXHVW IHQRPHQ� WDPEp H[SOLFD
DOJXQHV GH OHV UDRQV GDUUHUH GHO JUDQ q[LW FRPHUFLDO GHO SDtV� $ OD VHJRQD SDUW GHO WUHEDOO� HV
ID XQD DQjOLVL PXVLFDO G¶XQD SHWLWD VHOHFFLy GH FDQoRQV GH JUDQ q[LW GH FRPSRVLWRUV VXHFV�
DPE O¶REMHFWLX GH WUREDU SDWURQV FRPXQV L GHWDOOV PXVLFDOV D GHVWDFDU� 3HU IHU DTXHVWD
DQjOLVL� KH GLYLGLW OHV FDQoRQV HQ WUHV DSDUWDWV� HVWUXFWXUD� KDUPRQLD L PHORGLD� +H IHW
WUDQVFULSFLRQV KDUPzQLTXHV L PHOzGLTXHV SHU IDFLOLWDU O¶HVWXGL L� SHU DFDEDU� KH FRPSDUDW OHV
GLIHUHQWV DQjOLVLV SHU SRGHU DUULEDU D OHV VHJ�HQWV FRQFOXVLRQV� +H WUREDW HOHPHQWV FRPXQV�
WDQW D O¶HVWUXFWXUD� FRP D O¶KDUPRQLD� FRP D OD PHORGLD� SHUz WDPEp KH WUREDW GLIHUqQFLHV
HQWUH OHV FDQoRQV DQDOLW]DGHV GH GLIHUHQWV qSRTXHV� $L[z P¶KD SHUPqV FRPSURYDU O¶HYROXFLy
GH OD FRPSRVLFLy GH P~VLFD SRS GHO SDtV L OHV GLIHUHQWV WHQGqQFLHV PXVLFDOV TXH KDQ
GHVWDFDW�HQ�OHV�GLIHUHQWV�GqFDGHV�

([WUDFWR
6XHFLD HV HO WHUFHU SDtV TXH PiV P~VLFD H[SRUWD DO PXQGR \ HVWR HV JUDFLDV D OD P~VLFD
SRS GH FUHDFLyQ SURSLD� (VWH WUDEDMR� DSDUWH GH GDU D FRQRFHU HVWH IHQyPHQR� H[SOLFD
WDPELpQ DOJXQDV GH ODV UD]RQHV GHWUiV GHO JUDQ p[LWR FRPHUFLDO GHO SDtV� (Q OD VHJXQGD
SDUWH GHO WUDEDMR� VH UHDOL]D XQ DQiOLVLV PXVLFDO GH XQD SHTXHxD VHOHFFLyQ GH FDQFLRQHV GH
JUDQ p[LWR GH FRPSRVLWRUHV VXHFRV� FRQ HO REMHWLYR GH HQFRQWUDU SDWURQHV FRPXQHV \
GHWDOOHV PXVLFDOHV D GHVWDFDU� 3DUD UHDOL]DU HVWH DQiOLVLV� KH GLYLGLGR ODV FDQFLRQHV HQ WUHV
DSDUWDGRV� HVWUXFWXUD� DUPRQtD \ PHORGtD� +H UHDOL]DGR WUDQVFULSFLRQHV DUPyQLFDV \
PHOyGLFDV SDUD IDFLOLWDU HO HVWXGLR \� SRU ~OWLPR� KH FRPSDUDGR ORV GLIHUHQWHV DQiOLVLV SDUD
SRGHU OOHJDU D ODV VLJXLHQWHV FRQFOXVLRQHV� +H HQFRQWUDGR HOHPHQWRV FRPXQHV� WDQWR HQ OD
HVWUXFWXUD� FRPR HQ OD DUPRQtD� FRPR HQ OD PHORGtD� SHUR WDPELpQ KH HQFRQWUDGR
GLIHUHQFLDV HQWUH ODV FDQFLRQHV DQDOL]DGDV GH GLIHUHQWHV pSRFDV� (VWR PH KD SHUPLWLGR
FRPSUREDU OD HYROXFLyQ GH OD FRPSRVLFLyQ GH P~VLFD SRS GHO SDtV \ ODV GLVWLQWDV WHQGHQFLDV
PXVLFDOHV�TXH�KDQ�GHVWDFDGR�HQ�ODV�GLVWLQWDV�GpFDGDV�

$EVWUDFW
6ZHGHQ LV WKH WKLUG ODUJHVW PXVLF H[SRUWHU LQ WKH ZRUOG� WKDQNV WR LWV RZQ SRS PXVLF� 7KLV
WKHVLV� DSDUW IURP VKLQLQJ D OLJKW RQ WKLV SKHQRPHQRQ� DOVR H[SODLQV VRPH RI WKH UHDVRQV
EHKLQG WKH JUHDW FRPPHUFLDO VXFFHVV RI WKH FRXQWU\� ,Q WKH VHFRQG SDUW RI WKH WKHVLV� D
PXVLFDO DQDO\VLV RI D VPDOO VHOHFWLRQ RI KLJKO\ VXFFHVVIXO VRQJV E\ 6ZHGLVK VRQJZULWHUV LV
PDGH� ZLWK WKH DLP RI ILQGLQJ FRPPRQ SDWWHUQV DQG PXVLFDO GHWDLOV WR KLJKOLJKW� 7R PDNH WKLV
DQDO\VLV� , KDYH GLYLGHG WKH VRQJV LQWR WKUHH VHFWLRQV� VWUXFWXUH� KDUPRQ\� DQG PHORG\� ,
PDGH KDUPRQLF DQG PHORGLF WUDQVFULSWLRQV WR IDFLOLWDWH WKH VWXG\ DQG� ILQDOO\� , FRPSDUHG WKH
GLIIHUHQW DQDO\VHV LQ RUGHU WR UHDFK WKH IROORZLQJ FRQFOXVLRQV� , IRXQG FRPPRQ JURXQG� ERWK
LQ VWUXFWXUH� LQ KDUPRQ\� DQG LQ PHORG\� EXW , DOVR IRXQG GLIIHUHQFHV EHWZHHQ WKH VRQJV
DQDO\]HG IURP GLIIHUHQW HUDV� 7KLV KDV DOORZHG PH WR VHH WKH HYROXWLRQ RI 6ZHGLVK SRS PXVLF
VRQJZULWLQJ�DQG�WKH�GLIIHUHQW�PXVLFDO�WUHQGV�WKDW�KDYH�VWRRG�RXW�RYHU�WKH�GHFDGHV�

�

Martí Gómez López



���,QWURGXFFLy �

���$UWLVWHV�L�FRPSRVLWRUV�VXHFV�GHVWDFDWV �
�����$UWLVWHV�VXHFV�QR�DFWXDOV �

�������$%%$ �
�������5R[HWWH �
�������$FH�RI�%DVH �
�������(XURSH �
�������7KH�&DUGLJDQV ��

�����$UWLVWHV�VXHFV�DFWXDOV ��
�����&RPSRVLWRUV�VXHFV�GHVWDFDWV ��

���3HU�TXq�6XqFLD" ��

���$QjOLVL�PXVLFDO ��
�����,�:DQW�,W�7KDW�:D\�GH�%DFNVWUHHW�%R\V ��

�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

���������%DE\�2QH�0RUH�7LPH�GH�%ULWQH\�6SHDUV ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

�����*LPPH��*LPPH��*LPPH���$�0DQ�$IWHU�0LGQLJKW��G¶$%%$ ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

�����,W�0XVW�+DYH�%HHQ�/RYH�GH�5R[HWWH ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

�����/RYHIRRO�GH�7KH�&DUGLJDQV ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

�����7DONLQJ�%RG\�GH�7RYH�/R ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

�����&DQ¶W�)HHO�0\�)DFH�GH�7KH�:HHNQG ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��
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�����/RYH�0H�/LNH�<RX�'R�G¶(OOLH�*RXOGLQJ ��
�������$QjOLVL�HVWUXFWXUDO ��
�������$QjOLVL�KDUPzQLFD ��
�������$QjOLVL�PHOzGLFD ��

���&RQFOXVLRQV ��
�����(VWUXFWXUD ��
�����+DUPRQLD ��
�����0HORGLD ��

���%LEOLRJUDILD ��
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���,QWURGXFFLy

(O PHUFDW PXVLFDO KD FDQYLDW L HYROXFLRQDW PROW HOV ~OWLPV DQ\V� +HP YLVW FRP HO

VWUHDPLQJ KD DUULEDW SHU TXHGDU�V
KL L KD GHVWURQDW HO IRUPDW ItVLF� /D WHQGqQFLD D OD

SXEOLFDFLy GH VLQJOHV SHU GDYDQW GHOV jOEXPV V¶KD HVWDEOHUW FRP D IRUPD GH JHQHUDU

PpV DWHQFLy L HQJDJHPHQW� (OV jOEXPV TXH DEDQV HUHQ REUHV G¶DUW FRPSOHWHV� DUD

VyQ VLPSOHV HLQHV GH SURPRFLy SHU SRGHU IHU JLUHV� TXDQ PpV JUDQV PLOORUV� , DL[z QR

pV XQD FUtWLFD� 1R HQWUDUp D YDORUDU VL DL[z pV XQ FDQYL SRVLWLX R QHJDWLX SHUz Vt TXH

pV�FODU�TXH�DTXHVWV�IHWV�KDQ�FDXVDW�XQ�JUDQ�FDQYL�DO�PHUFDW�PXVLFDO�L�GLVFRJUjILF�

'LQV G¶DTXHVW PHUFDW� DFWXDOPHQW HQV WUREHP DPE GLYHUVHV WHQGqQFLHV L HVWLOV TXH

KDQ DQDW GHVWDFDQW DO OODUJ GH O¶~OWLPD GqFDGD� ('0� WUDS� UHJJDHWRQ� GXEVWHS�

EHGURRP SRS� N�SRS��� 'LQV G¶DTXHVW PHUFDW KL KD JUDQV SRWqQFLHV PXQGLDOV� SDwVRV

DPE PROWD WUDGLFLy PXVLFDO L PROWV GLQHUV� (O SULQFLSDO pV (VWDWV 8QLWV� SHUz WDPEp

HVWj HO 5HJQH 8QLW L� HQ HOV GDUUHUV DQ\V WDPEp KL KD $XVWUDOLD� TXH HVWj JXDQ\DQW

IRUoD SURJUHVVLYDPHQW� 3HUz KL KD XQ SDtV TXH VRUSUqQ PROW L DTXHVW pV 6XqFLD�

6HJRQV O¶HVWXGL IHW DO ([SRUW 0XVLF 6ZHGHQ L DO 6ZHGLVK ,QVWLWXWH�� 6XqFLD pV HO

WHUFHU SDtV TXH PpV P~VLFD H[SRUWD� L� HQ UHODFLy D OD SREODFLy TXH Wp� pV HO SDtV TXH

PpV P~VLFD H[SRUWD SHU FjSLWD�� eV XQ SDtV UHODWLYDPHQW SHWLW MD TXH QRPpV FRPSWD

DPE ����� PLOLRQV G¶KDELWDQWV L pV SHU DL[z TXH VRUSUqQ DTXHVW IHW� +DQ VDSLJXW

DSURILWDU HOV FDQYLV HQ OHV WHQGqQFLHV GHO PHUFDW PXVLFDO� VHQW SDUW G¶DTXHVWD

HYROXFLy��FRP�YHXUHP�PpV�HQGDYDQW�

3HUz QR QRPpV HV GyQD D 6XqFLD DTXHVW IHQRPHQ� $OV DOWUHV SDwVRV HVFDQGLQDXV

FRP 1RUXHJD� 'LQDPDUFD� )LQODQGLD L� HQ PHQRU PHVXUD ,VODQGLD� WDPEp KL KD XQD

JUDQ WUDGLFLy PXVLFDO L GLYHUVHV WUDMHFWzULHV G¶q[LW� 6RQ SDwVRV DPE FDUDFWHUtVWLTXHV

EDVWDQW VLPLODUV L GHOV TXH KDQ VRUWLW DUWLVWHV WDQ LPSRUWDQWV FRP $�KD �1RUXHJD��

1LFR 	 9LQ] �1RUXHJD�� /XNDV *UDKDP �'LQDPDUFD�� $/0$ �)LQODQGLD�� %M|UN

�,VODQGLD� R 0� �'LQDPDUFD�� 7RWV HOOV VyQ DUWLVWHV TXH KDQ WLQJXW XQD FDUUHUD

H[LWRVD HQ O¶jPELW LQWHUQDFLRQDO� DOJXQV G¶HOOV DFRQVHJXLQW Q~PHURV � D 5HJQH 8QLW R

DOV�(VWDWV�8QLWV�G¶$PqULFD�

� KWWSV���VKDULQJVZHGHQ�VH�PDWHULDOV�VZHGLVK�SRS�H[SRUWV�VZHGHQ�RQH�RI�WKH�OHDGLQJ�SRS�PXVLF�QDWLRQV�WRGD\�

� KWWSV���WKHQRUGLFV�FRP�LQGH[�SKS�WUDFH�KLW�PH�VZHGHQ�RQH�PRUH�WLPH
� KWWSV���UHSRUW�����H[PV�RUJ��IRUHZRUG

�
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3HUz 6XqFLD QR QRPpV KD GHVWDFDW SHOV VHXV DUWLVWHV L EDQGHV� 7DPEp KD GHVWDFDW

SHOV FRPSRVLWRUV TXH KL KD GDUUHUH GH PROWV q[LWV DUUHX GHO PyQ� +DQ HVWDW HOV

FDXVDQWV GH IHQzPHQV PXQGLDOV� GHV GH %ULWQH\ 6SHDUV D %DFNVWUHHW %R\V L KDQ

HVWDW HOV FUHDGRUV G¶q[LWV GH 7KH :HHNQG� /DG\ *DJD� .DW\ 3HUU\� (OOLH *RXOGLQJ R

SUjFWLFDPHQW�TXDOVHYRO�DUWLVWD�DFWXDO�TXH�HW�YLQJXL�DO�FDS�

$TXHVW WUHEDOO SUHWpQ GRQDU D FRQqL[HU DTXHVW IHQRPHQ� H[SOLFDU OHV FDXVHV GDUUHUH

G¶DTXHVW� L IHU XQD DQjOLVL PXVLFDO GH YXLW FDQoRQV GH GLIHUHQWV qSRTXHV FUHDGHV SHU

FRPSRVLWRUV VXHFV� 'RQDGD O¶H[WHQVLy GHO WUHEDOO� QR SXF DUULEDU D FRQFOXVLRQV

DEVROXWHV VREUH OHV FDUDFWHUtVWLTXHV PXVLFDOV GH OD P~VLFD VXHFD L FRPSDUDU�OHV

DPE P~VLFD GHOV DOWUHV PHUFDWV GH P~VLFD SRS� FRP WHQLD SHQVDW HQ SULPHUD

LQVWjQFLD� 7RW L DL[t� OHV DQjOLVLV PXVLFDOV P¶KDQ SHUPqV HQWHQGUH PLOORU DTXHVWD

P~VLFD L WUREDU SXQWV HQ FRP~� FRP WDPEp P¶KDQ SHUPqV WUREDU GLIHUqQFLHV

PXVLFDOV�HQWUH�OHV�FDQoRQV�GH�GLYHUVHV�qSRTXHV�

���$UWLVWHV�L�FRPSRVLWRUV�VXHFV�GHVWDFDWV

$ FRQWLQXDFLy SDUODUp GHOV DUWLVWHV L FRPSRVLWRUV PpV GHVWDFDWV GH 6XqFLD� WDQW

G¶DUWLVWHV DPE XQD WUDMHFWzULD OODUJD FRP DUWLVWHV DFWXDOV TXH HQFDUD HVWDQ

GHVHQYROXSDQW�OD�VHYD�FDUUHUD�PXVLFDO��WRWV�HOOV�DPE�XQ�JUDQ�q[LW�FRPHUFLDO�

�����$UWLVWHV�VXHFV�QR�DFWXDOV

�������$%%$

&RP QR SRGULD VHU G¶DOWUD PDQHUD� HO SULPHU JUXS TXH FDO GHVWDFDU pV $%%$� $%%$

pV HO JUXS VXHF PpV H[LWyV GH OD KLVWzULD� (O VHX QRP pV XQ DFUzQLP IRUPDW SHU OD

SULPHUD OOHWUD GHOV QRPV GHOV � LQWHJUDQWV �$JQHWKD� %M|UQ� %HQQ\� $QQL�)ULG�� (O
JUXS HV YD IRUPDU D (VWRFROP DO ����� SHUz QR YD VHU ILQV DO ���� TXH YDQ JXDQ\DU

PROWD IDPD JUjFLHV DO )HVWLYDO G¶(XURYLVLy� HO TXDO YDQ JXDQ\DU DPE HO KLW ³:DWHUORR´�

�



$TXHVW IHQRPHQ G¶(XURYLVLy pV EDVWDQW FRP~ TXH VHUYHL[L SHU FDWDSXOWDU FDUUHUHV

DUWtVWLTXHV D 6XqFLD� $OWUHV H[HPSOHV FRP /RUHHQ R 0nQV =HOPHUO|Z� DPEGyV

JXDQ\DGRUV G¶(XURYLVLy� KDQ VHUYLW SHU HVWDEOLU D 6XqFLD FRP XQ GHOV JUDQV FUHDGRUV

GH�FDQoRQV�L�DUWLVWHV�WULXPIDGRUV�

$%%$ HV YD FDUDFWHULW]DU SHU OHV VHYHV PHORGLHV HQJDQ[RVHV� OOHWUHV VLPSOHV�

KDUPRQLHV YRFDOV L WDPEp� O¶~V GHO ZDOO RI VRXQG� XQD WqFQLFD GH SURGXFFLy PXVLFDO

FUHDGD SHU 3KLO 6SHFWRU� 9DQ VHU WDQ H[LWRVRV TXH YDQ DFRQVHJXLU VHU OD EDQGD DPE

PpV YHQGHV HQ HOV DQ\V ����� 7DPEp YDQ VHU HO SULPHU JUXS GH SRS HXURSHX TXH

YDQ H[SHULPHQWDU O¶q[LW D SDwVRV GH SDUOD DQJOHVD IRUD G¶(XURSD� FRP SHU H[HPSOH

&DQDGj� $XVWUjOLD� 1RYD =HODQGD� 6XG�¬IULFD L WDPEp (VWDWV 8QLWV� 'RQDW HO JUDQ q[LW

L TXH HO TXDUWHW HVWDYD IRUPDW SHU GRV PDWULPRQLV LQWHUQV� DO SULQFLSL GHOV DQ\V �� YD

FRPHQoDU HO VHX GHFOLYL FRPHUFLDO� HQ SDUW FDXVDW SHU OD VHSDUDFLy PDWULPRQLDO GHOV

LQWHJUDQWV��$�ILQDOV�GHO������YDQ�IHU�OD�VHYD�~OWLPD�DSDULFLy�S~EOLFD�FRP�D�$%%$�

'HVSUpV G
XQ WHPSV IRUD GH O¶DWHQFLy PHGLjWLFD� HQ OD GqFDGD GHO ���� HO OODQoDPHQW

GH GLYHUVRV jOEXPV UHFRSLODWRULV YDQ IHU SRVVLEOH HO VHX UHWRUQ DO FLP GH OHV OOLVWHV GH

SRSXODULWDW L� $%%$� HQFDUD DFWXDOPHQW� pV XQ GHOV JUXSV PpV H[LWRVRV� DPE YHQGHV

HVWLPDGHV HQWUH ��� L ��� PLOLRQV GH OHV VHYHV FDQoRQV D WRW HO PyQ� /D VHYD

DSDULFLy�D 0DPPD�0LD� YD�WHQLU�XQ�JUDQ�HIHFWH�HQ�DL[z�

5HFHQWPHQW� FRQWUD WRW SURQzVWLF� KDQ IHW XQ UHWRUQ FRP D JUXS� SXEOLFDQW DO ����

O¶jOEXP 9R\DJH L SUHSDUDQW XQV FRQFHUWV YLUWXDOV DPE HOV VHXV DYDWDUV KRORJUjILFV� (O

VHX UHWRUQ KD WLQJXW XQD PROW ERQD DFROOLGD FRPHUFLDO� $O ���� DUUDQFDUDQ HOV

FRQFHUWV TXH IDUDQ D XQ HVWDGL GH /RQGUHV FRQVWUXwW HVSHFtILFDPHQW SHU D HOOV�

$TXHVWV FRQFHUWV VHUDQ DPE HOV VHXV DYDWDUV� FUHDWV D WUDYpV GH FHQWHQDUV G¶KRUHV

GH JUDYDFLy L GH FDSWXUD GH PRYLPHQWV� FUHDQW DL[t XQD H[SHULqQFLD PROW SURSHUD D OD

UHDO�

�������5R[HWWH

5R[HWWH YD VHU XQ GXHW GH SRS�URFN VXHF IRUPDW SHU OD FDQWDQW 0DULH )UHGULNVVRQ L HO

FDQWDQW L FRPSRVLWRU 3HU *HVVOH� 9DQ WHQLU PROW G¶q[LW� VREUHWRW D OD GqFDGD GHO �����

�
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eV SHU DTXHVW PRWLX TXH VH¶OV KD FRPSDUDW PROW DPE $%%$ SHUz HOOV WHQGHL[HQ D IHU

XQD�P~VLFD�PpV�SURSHUD�D�OHV�LQIOXqQFLHV�URFN��HQ�SDUDXOHV�GHO�PDWHL[�FDQWDQW��

(O JUXS HV YD IXQGDU HO ���� SHUz OD IDPD LQWHUQDFLRQDO YD DUULEDU HO ���� TXDQ OD

FDQoy ³7KH /RRN´ HOV YD VLWXDU D GDOW GH OHV SULQFLSDOV OOLVWHV PXVLFDOV GHOV (VWDWV

8QLWV L� GHVSUpV� SHU OD VHYD SDUWLFLSDFLy D 3UHWW\ :RPDQ DPE OD VHYD FDQoy ³,W 0XVW

+DYH %HHQ /RYH´� $ PpV D PpV� YDQ HVFULXUH FDQoRQV SHU D SHOāOtFXOHV FRP ³$OPRVW

8QUHDO´�SHU 6XSHU�0DULR�%URV L�³6WXSLG´��UH�HGLWDGD� SHU 6SXQ�

+DQ YHQXW �� PLOLRQV GH GLVFRV L VHQ]LOOV� TXDWUH GHOV VHXV VHQ]LOOV YDQ DUULEDU DO

Q~PHUR � DO %LOOERDUG GHOV (VWDWV 8QLWV L YDQ VHU OD SULPHUD EDQGD GH SDUOD QR

DQJOHVD D HQUHJLVWUDU XQ XQSOXJJHG SHU D 079� /D VHYD WUDMHFWzULD YD GXUDU PpV GH

GXHV GqFDGHV� WHPSV HQ HO TXDO YDQ JXDQ\DU GLYHUVRV SUHPLV GH OD P~VLFD FRP

SUHPLV�079��:RUOG�0XVLF�$ZDUGV��%0,�L�GLYHUVRV�*UDPP\V�VXHFV�

(O ILQDO GHO JUXS YD DUULEDU SHU SUREOHPHV GH VDOXW GH OD FDQWDQW� 1R YDQ SRGHU IHU

JLUD GHO VHX jOEXP ³*RRG .DUPD´ ������ MD TXH )UHGULNVVRQ SDWLD FjQFHU� $TXHOO YD

VHU HO VHX ~OWLP jOEXP G¶HVWXGL MD TXH� D ILQDOV GH ����� 0DULH )UHGULNVVRQ YD PRULU

DOV �� DQ\V GHJXW D OD VHYD PDODOWLD� (O VHX FRPSDQ\ GH EDQGD� 3HU *HVVOH� YD

HGLWDU XQ SDUHOO GH VHQ]LOOV L XQ jOEXP DPE PDWHULDO LQqGLW� )LQDOPHQW� D ILQDOV GH

����� 3HU *HVVOH YD DQXQFLDU TXH HO EDWHULD GHO JUXS KDYLD PRUW DOV �� DQ\V� VHQW

DUD�*HVVOH�O¶~QLF�PHPEUH�YLX�GH�OD�EDQGD�

�������$FH�RI�%DVH

$FH RI %DVH pV XQ JUXS SRS GH 6XqFLD� IXQGDW HO ���� SHOV JHUPDQV -RQDV� -HQQ\ L

0DOLQ %HUJJUHQ� DPE 8OI (NEHUJ� (V YD FRQYHUWLU HQ XQ GHOV JUXSV FODX GH OD P~VLFD

GDQFH GHOV�DQ\V����L�XQ�GHOV�PpV�SRSXODU�G¶DTXHVWD PDWHL[D�GqFDGD�

(V FDUDFWHULW]HQ SHU XQHV PHORGLHV L OOHWUHV HQJDQ[RVHV TXH YDQ DUULEDU D VHU

Q~PHUR � HQ WRW HO PyQ� (O VHX jOEXP PpV H[LWyV pV ³+DSS\ 1DWLRQ´ ������� TXH YD

DUULEDU D VHU FHUWLILFDW SODWt QRX FRSV� 9DQ DUULEDU D SXEOLFDU � jOEXP HQWUH HO ���� L

� %URQVRQ��)��������� 7KH�ELOOERDUG�ERRN�RI�1XPEHU 2QH�KLWV ���D�HG����:DWVRQ�*XSWLOO�3XEOLFDWLRQV�

�



����� YHQHQW PpV GH �� PLOLRQV GH FzSLHV PXQGLDOPHQW� $L[z HOV KD SRUWDW D VHU OD

WHUFHUD�EDQGD�VXHFD�PpV�H[LWRVD�GH�WRWV�HOV�WHPSV��MXVW�GHVSUpV�G¶$%%$�L�5R[HWWH�

(O JUXS SHUz� YD WHQLU GLYHUVRV SUREOHPHV TXDQ 0DOLQ YD FRPHQoDU D GLVWDQFLDU�VH�

YDQ IHU JLUHV D WULR L� DO ����� 0DOLQ YD PDU[DU RILFLDOPHQW GH OD EDQGD� MXVW DEDQV

TXH -HQQ\ HV UHWLUpV GH OD EDQGD SHU FDWDSXOWDU OD VHYD FDUUHUD FRP D VROLVWD� -RQDV

L 8OI YDQ UHFOXWDU D GXHV QRYHV FDQWDQWV �&ODUD +DJPDQ L -XOLD :LOOLDPVRQ� SHU SRGHU

HQUHJLVWUDU HO GLVF ³7KH *ROGHQ 5DWLR´� DO ����� 3HU ILQDOLW]DU� FRP QR SRGLD VHU

G¶DOWUD PDQHUD� YDQ SXEOLFDU XQ jOEXP UHFRSLODWRUL GH GHPRV L FDQoRQV LQqGLWHV DO

�����DPE�HO�QRP�GH�³+LGGHQ�*HPV´�

�������(XURSH

(XURSH pV XQD EDQGD VXHFD GH KDUG URFN L JODP PHWDO� IXQGDGD D OD ORFDOLWDW

G
8SSODQGV 9lVE\� XQ VXEXUEL G
(VWRFROP� HO ���� VRWD HO QRP GH )RUFH SHO

YRFDOLVWD -RH\ 7HPSHVW L HO JXLWDUULVWD -RKQ 1RUXP� 'XUDQW HOV DQ\V �� L SULQFLSLV

GHOV �� YDQ HVWDU LQIOXHQFLDWV SHO JODP PHWDO GH O
qSRFD� HQFDUD TXH HO VHX VR HVWDYD

PpV�SURSHU�DO PHWDO PHOzGLF�

(XURSH YD DFRQVHJXLU UHFRQHL[HPHQW LQWHUQDFLRQDO D OD GqFDGD GHOV �� DPE HO VHX

WHUFHU jOEXP 7KH )LQDO &RXQWGRZQ ������� YHQHQW PpV GH ���� PLOLRQV GH FzSLHV

QRPpV DOV (VWDWV 8QLWV� /D EDQGD YD VHU XQ GHOV PpV H[LWRVRV JUXSV GH URFN D OD

GqFDGD L YD YHQGUH PpV GH YLQW PLOLRQV G
jOEXPV HQ DTXHVW SDtV L PpV GH �� PLOLRQV

G
jOEXPV DUUHX GHO PyQ� (O JUXS YD WHQLU HQ WRWDO GRV GLVFRV DO 7RS �� GH OD OOLVWD GH

%LOOERDUG ��� �³7KH )LQDO &RXQWGRZQ´ L ³2XW RI 7KLV :RUOG´� L GRV VHQ]LOOV DO 7RS ��

GH�%LOOERDUG�+RW�������7KH�)LQDO�&RXQWGRZQ��L��&DUULH���

'HVSUpV GH OD VLJQLILFDWLYD SqUGXD GH SRSXODULWDW TXH YD DIHFWDU HO JqQHUH D LQLFLV

GHOV DQ\V ��� (XURSH HV YD SUHQGUH XQ OODUJ GHVFDQV HO ����� UHXQLQW�VH

WHPSRUDOPHQW HQ XQD ~QLFD SUHVHQWDFLy D (VWRFROP� SHU D XQD FHOHEUDFLy GH O
DQ\

QRX�HO������

�



/
DQXQFLDGD L HVSHUDGD UHXQLy RILFLDO YD WHQLU OORF HO ����� 'HV G
DOHVKRUHV� L VRWD XQ

QRX HVWLO� KDQ SXEOLFDW VLV GLVFRV PpV� ³6WDUW IURP WKH 'DUN´ ������� ³6HFUHW 6RFLHW\´

������� ³/DVW /RRN DW (GHQ´ ������� ³%DJ RI %RQHV´ ������� ³:DU RI .LQJV´ ������ L

³:DON WKH (DUWK´ ������� (Q WRWDO� (XURSH KD OODQoDW RQ]H jOEXPV G
HVWXGL� WUHV

jOEXPV�HQ�FRQFHUW��WUHV�UHFXOOV�L�GLVVHW�YtGHRV�PXVLFDOV�

�������7KH�&DUGLJDQV

7KH &DUGLJDQV pV XQD EDQGD VXHFD IRUPDGD D OD FLXWDW GH -|QN|SLQJ HO ����� /
HVWLO

GH OD VHYD P~VLFD KD YDULDW G
jOEXP HQ jOEXP� $OV VHXV FRPHQoDPHQWV VH
OV SRGULD

HQTXDGUDU GLQV GH O
LQGLH� SDVVDQW SHU XQ SRS PpV LQVSLUDW HQ HOV DQ\V ����� D PpV

GHO�URFN�

&DGDVFXQ GHOV VHXV HQUHJLVWUDPHQWV YD REULU QRXV PHUFDWV L YD DWUHXUH O
DWHQFLy GH

QRYHV DXGLqQFLHV� /
jOEXP ³(PPHUGDOH´ ������ HOV YD GRQDU XQD EDVH VzOLGD DO VHX

SDtV QDWDO L HQ DOJXQV DOWUHV SDwVRV� HVSHFLDOPHQW DO -DSy� 3HUz QR YD VHU DEDQV GHO

VHX VHJRQ jOEXP ³/LIH´ ������ TXH O
DXGLqQFLD L HOV FUtWLFV LQWHUQDFLRQDOV YDQ

UHVSRQGUH� /D EDQGD DYXL GLD pV PROW FRQHJXGD D O
HVWUDQJHU SHO VHX VHQ]LOO

³/RYHIRRO´� GH O
jOEXP ³)LUVW EDQG RQ WKH PRRQ´ ������� $TXHVW VHQ]LOO YD VHU LQFOzV D

OD EDQGD VRQRUD GH OD SHOāOtFXOD 5RPHR � -XOLHWD GHO GLUHFWRU %D] /XKUPDQQ�

DVVHJXUDQW�SRSXODULWDW�DOV�PHPEUHV�GH�OD�EDQGD�

'XUDQW DTXHVWV DQ\V YDQ DFRQVHJXLU XQ JUDQ q[LW D (XURSD� -DSy L $PqULFD� $OWUHV

GH OHV VHYHV FDQoRQV PpV SRSXODUV VyQ ³0\ )DYRXULWH *DPH´ FRQHJXW SHU OD VHYD

DSDULFLy HQ HO MRF GH *UDQ 7XULVPR � SHU D 3OD\6WDWLRQ L ³(UDVH�5HZLQG´� SHUWDQ\HQW

DO *UDQ 7XULVPR OODQoDW HO ����� (O ����� GHVSUpV GH � DQ\V VHQVH OODQoDU XQ jOEXP�

HV OODQoD ³/RQJ JRQH EHIRUH GD\OLJKW´ L DO ���� OODQFHQ ³6XSHU ([WUD *UDYLW\´� (Q

WRWDO��KDQ�YHQXW�FLQF�PLOLRQV�GH�GLVFRV�D�QLYHOO�PXQGLDO�

��



�����$UWLVWHV�VXHFV�DFWXDOV

$FWXDOPHQW� OD P~VLFD SRS VXHFD VHJXHL[ PROW SUHVHQW HQ OD LQG~VWULD PXVLFDO�

3RGHP WUREDU GLYHUVRV H[HPSOHV PXQGLDOPHQW FRQHJXWV D OD GqFDGD SDVVDGD �DQ\V

������ (Q SULPHU OORF WHQLP D 7RYH /R� DPE � jOEXPV G¶HVWXGL SXEOLFDWV L XQD H[LWRVD

FDUUHUD FRP D FRPSRVLWRUD GH FDQoRQV G¶DOWUHV DUWLVWHV FRP /RUGH R (OOLH *RXOGLQJ�

/D VHYD KRQHVWHGDW HQ OHV OOHWUHV KDQ IHW TXH VLJXL FRQVLGHUDGD ³/D QRLD PpV WULVWD

GH�6XqFLD´���D�WUDYpV�G¶XQHV�FDQoRQV GDUN�SRS�

=DUD /DUVVRQ pV XQD GH OHV DUWLVWHV SRS DPE PpV q[LW� DFRQVHJXLQW HO FHUWLILFDW SODWt

P~OWLSOH HQ GLYHUVHV RFDVLRQV� +D SXEOLFDW � jOEXPV G¶HVWXGL L HO VHX HVWLO SULQFLSDO pV

HO SRS L HO GDQFH� *UjFLHV D OD VHYD YHX L OHV VHYHV FDQoRQV FRPHUFLDOV VH OD VRO

FRPSDUDU�DPE�5LKDQQD��D�OD�TXDO�KD�FLWDW�FRP�D�LQIOXqQFLD�HQ�GLYHUVHV�RFDVLRQV�

8QD DOWUD DUWLVWD TXH pV XQD VXSHUHVWUHOOD HQ HO VHX SDtV QDWDO pV 9HURQLFD 0DJJLR�
DPE � jOEXPV G¶HVWXGL SXEOLFDWV L GLYHUVRV Q~PHURV � DOV SDwVRV QzUGLFV�

3ULQFLSDOPHQW OHV VHYHV FDQoRQV VyQ HQ VXHF SHUz� DO ����� 7RYH /R YD IHU XQD

YHUVLy HQ DQJOqV G¶XQ GHOV VHXV q[LWV �-DJ NRPPHU�� IHW TXH OL YD GRQDU PpV

SURMHFFLy�LQWHUQDFLRQDO�

5RE\Q pV O¶DUWLVWD VXHFD G¶HOHFWURSRS PpV FRQHJXGD PXQGLDOPHQW� 7RW L TXH OD VHYD

FDUUHUD YD FRPHQoDU D ILQDOV GHOV DQ\V ��� QR YD VHU ILQV HO ���� DPE HO VHX VHQ]LOO

³:LWK (YHU\ +HDUWEHDW´ TXH YD FRQVHJXLU IDPD LQWHUQDFLRQDO L� DO ���� HV YD

FRQVROLGDU DPE HO VHX jOEXP ³%RG\ 7DON´� $FWXDOPHQW� VHJXHL[ HQ DFWLX WUDoDQW XQ

SRQW�HQWUH�OD�P~VLFD�SRS�L�OD�P~VLFD�HOHFWUzQLFD�

, VL FUHXHP DTXHVW SRQW HVWLOtVWLF� HQV WUREHP DPE GXHV ILJXUHV HVVHQFLDOV GH OD

P~VLFD HOHFWUzQLFD L ('0� (Q SULPHU OORF WHQLP D $YLFLL� PRUW DPE WDQ VROV �� DQ\V

DO ����� $YLFLL YD WULRPIDU DO ���� DPE ³/HYHOV´� XQ WHPD HOHFWUzQLF TXH HQ OD SDUW

YRFDO QRPpV FRQWDYD DPE XQ VDPSOHU G¶(WWD -DPHV� 9D VHU XQ GHOV SULPHUV DUWLVWHV

TXH YD SRUWDU OD P~VLFD ('0 DO S~EOLF JHQHUDO� JUjFLHV D FROāODERUDFLRQV GH FDQWDQWV

L PHORGLHV SRS GLQV OHV VHYHV EDVHV KRXVH L GDQFH� (OV VHXV WUHV jOEXPV G¶HVWXGL

KDQ�FRQWDW�DPE�q[LWV�VXSHUYHQGHV�DUUHX�GHO�PyQ�

� KWWSV���ZZZ�RXW�FRP�HQWHUWDLQPHQW�PXVLF������������WRYH�OR�ZRUOG�PRVW�KRQHVW�SRS�VWDU

��
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(Q VHJRQ OORF WHQLP DO WULR GH P~VLFD HOHFWUzQLFD 6ZHGLVK +RXVH 0DILD� IRUPDW SHU

6WHYH $QJHOOR� 6HEDVWLDQ ,QJURVVR L $[ZHOO� (OV VHQ]LOOV TXH YDQ SXEOLFDU GXUDQW

O¶~OWLPD GqFDGD YDQ VHU JUDQV q[LWV D WRW HO PyQ L� VREUHWRW D (XURSD� -XQWDPHQW DPE

$YLFLL� VyQ UHVSRQVDEOHV G¶DSURSDU OD P~VLFD HOHFWUzQLFD DO S~EOLF JHQHUDO DPE q[LWV

FRP ³'RQ¶W <RX :RUU\ &KLOG´ R ³6DYH 7KH :RUOG´� (V YDQ VHSDUDU SHU SHUVHJXLU

FDUUHUHV HQ VROLWDUL SHUz� GXUDQW HO ���� YDQ SXEOLFDU VHQ]LOOV GH UHWRUQ L YDQ DQXQFLDU

XQ�jOEXP�GH�FDUD�DO�������DFRPSDQ\DW�G¶XQD�JLUD�PXQGLDO�

3HU ~OWLP P¶DJUDGDULD GHVWDFDU 'LUW\ /RRSV� $TXHVW WULR GH P~VLFV VXHFV HV YD

IRUPDU O¶DQ\ ���� L HV YDQ IHU IDPRVRV SHU OHV VHYHV YHUVLRQV IXQN\ L FRPSOH[HV GH

WHPHV SRS GHO PRPHQW� FRP %DE\ GH -XVWLQ %LHEHU R 5ROOLQJ LQ 7KH 'HHS G¶$GHOH�

/HV VHYHV YHUVLRQV HV FDUDFWHULW]HQ SHU SRUWDU OD YHX L HOV LQVWUXPHQWV DO OtPLW� DPE

XQD SUHFLVLy WqFQLFD LQPHQVD� $ SDUWLU G¶DTXt� YDQ FRPHQoDU D FRPSRQGUH WHPHV L DO

���� YDQ SXEOLFDU HO VHX SULPHU jOEXP FRPSOHWDPHQW IRUPDW SHU WHPHV SURSLV� (Q

DTXHVWHV FDQoRQV� EDUUHJHQ OHV VHYHV LQIOXqQFLHV IXVLRQ L IXQN DPE PHORGLHV L

JDQ[RV SRS� *UjFLHV D DTXHVWD FXULRVD IXVLy KDQ DFRQVHJXLW DUULEDU D XQ JUDQ S~EOLF

PROW�GLYHUV�

�����&RPSRVLWRUV�VXHFV�GHVWDFDWV

*UDQ SDUW GH O¶q[LW GH 6XqFLD D O¶KRUD G¶H[SRUWDU P~VLFD SRS QR QRPpV UHFDX HQ HOV

DUWLVWHV� OD FDUD YLVLEOH� *UDQ SDUW G¶DTXHVW q[LW HV GHX DOV FRPSRVLWRUV L SURGXFWRUV

TXH KL KD GDUUHUH GH OHV FDQoRQV� 0ROWV G¶HOOV KDQ DUULEDW D WUHEDOODU DPE OHV ILJXUHV

SRS PpV LPSRUWDQWV GHO PyQ L KDQ FUHDW FDQoRQV TXH WRWV FRQHL[HP� (QFDUD DL[t� pV

PROW SUREDEOH TXH QR KDJXHX VHQWLW D SDUODU G¶DTXHVWV FRPSRVLWRUV� (Q DTXHVW

DSDUWDW�HQ�QRPEUDUp�HOV�PpV�GHVWDFDWV�

/D SULPHUD JUDQ ILJXUD pV 0D[ 0DUWLQ� FRQVLGHUDW HO FRPSRVLWRU L SURGXFWRU PpV

LPSRUWDQW GH OD P~VLFD SRS� 0D[ 0DUWLQ YD VHU HO UHVSRQVDEOH GH FDWDSXOWDU JUDQV

IHQzPHQV SRS FRP %DFNVWUHHW %R\V� %ULWQH\ 6SHDUV R &HOLQH 'LRQ� D WUDYpV GH OD

��



FRPSRVLFLy L SURGXFFLy GHOV VHXV WHPHV� .DW\ 3HUU\� -XVWLQ 7LPEHUODNH� 7KH

:HHNQG� 7D\ORU 6ZLIW L &ROGSOD\ VyQ QRPpV DOJXQV GHOV QRPV DPE HOV TXH KD SRJXW

WUHEDOODU� 'H IHW� 0DUWLQ pV HO WHUFHU FRPSRVLWRU DPE PpV Q~PHURV � D %LOOERDUG +RW

��� ����� QRPpV GDUUHUH GH -RKQ /HQQRQ L 3DXO 0F&DUWQH\� +D JXDQ\DW GLYHUVRV

*UDPP\V�L�SUHPLV�DO�FRPSRVLWRU�GH�O¶DQ\�D�O¶$6&$3�

'HQQL] 3RS WDPEp YD VHU XQD ILJXUD GHVWDFDGD L UHODFLRQDGD DPE 0D[ 0DUWLQ� 9D

FUHDU HOV &KHLURQ 6WXGLRV D (VWRFROPR L YD FRQWUDFWDU D 0D[ 0DUWLQ� DPE TXL YD

HVFULXUH DOJXQV GHOV WHPHV PpV LPSRUWDQWV GH %DFNVWUHHW %R\V� $FH RI %DVH� %ULWQH\

6SHDUV� 5LFN $VWOH\ L 5RE\Q� 'HVJUDFLDGDPHQW� YD PRULU DPE �� DQ\V D

FRQVHT�qQFLD G¶XQ FjQFHU G
HVWyPDF� , HQ HOV &KHLURQ 6WXGLRV WDPEp YD VHU RQ YD

VRUJLU XQ DOWUH JUDQ FRPSRVLWRU� 5DPL <DFRXE� (V YD DVVRFLDU DPE 0D[ 0DUWLQ L

'HQQL] 3RS SHUz� TXDQ YD GHFLGLU LQLFLDU HO VHX FDPt FRP D FRPSRVLWRU HQ VROLWDUL YD

DUULEDU D WUHEDOODU DPE /DG\ *DJD� $ULDQD *UDQGH� 'HPL /RYDWR� 0DGRQQD� 2QH

'LUHFWLRQ��%RQ�-RYL�L�PROWV�PpV�

7DPEp 2VFDU +ROWHU YD FRPHQoDU WUHEDOODQW DPE 0D[ 0DUWLQ SHU GHVSUpV HVFULXUH

WHPHV SHU 7KH :HHNQG� 7RYH /R� &KULVWLQD $JXLOHUD� 7D\ORU 6ZLIW R .DW\ 3HUU\� 'H

IHW� DPE OD FDQoy ³%OLQGLQJ /LJKWV´ GH 7KH :HHNQG YDQ WUHQFDU HO UqFRUG GH OD FDQoy

TXH PpV GLHV HV YD PDQWHQLU DO %LOOERDUG +RW ��� HQ WRWD OD KLVWzULD� , JUjFLHV DO VHX

WUHEDOO�UHJXODU�DPE�0DUWLQ��VH¶O�FRQHL[�FRP�D�OD�Pj�GUHWD�GH�0D[�0DUWLQ�

8Q DOWUH GHOV FRPSRVLWRUV VXHFV DPE PpV SUHVWLJL pV ,O\D 6DOPDQ]DGHK� (O VHX
SULPHU q[LW YD VHU ³3UREOHP´� G¶$ULDQD *UDQGH� $ SDUWLU G¶DTXt YD FRPHQoDU D

HVFULXUH WHPHV SHU -HQQLIHU /RSH]� -HVVLH -� (OOLH *RXOGLQJ� 7D\ORU 6ZLIW� 7RUL .HOO\�

'1&(� .DW\ 3HUU\� %H\RQFp� 6DP 6PLWK��� +D JXDQ\DW GLYHUVRV SUHPLV SHU OHV VHYHV

FRPSRVLFLRQV�L�KD�HVWDW�QRPLQDW�DOV�*UDPP\V���FRSV�

$OWUHV FRPSRVLWRUV L SURGXFWRUV VXHFV DPE UHOOHYjQFLD PXQGLDO KDQ HVWDW 6KHOOEDFN
�3�QN� 7D\ORU 6ZLIW� $GDP /DPEHUW� $GHOH� 8VKHU� %ULWQH\ 6SHDUV� 0DURRQ �� $ULDQD

*UDQGH����� $QGUHDV &DUOVVRQ �16<1&� %DFNVWUHHW %R\V� %ULWQH\ 6SHDUV� %RQ -RYL�

(XURSH����� .ULVWLDQ /XQGLQ �&HOLQH 'LRQ� %DFNVWUHHW %R\V� 16<1&���� $OL 3D\DPL
�7KH :HHNQG� (OOLH *RXOGLQJ� .DW\ 3HUU\� 'HPL /RYDWR� $ULDQD *UDQGH�����

��



$OH[DQGHU .URQOXQG �&LQG\ /DXSHU� &HOLQH 'LRQ� $ULDQD *UDQGH� 1LFNL 0LQDM���� L

-|UJHQ (ORIVVRQ �.HOO\ &ODUNVRQ� %ULWQH\ 6SHDUV� :HVWOLIH� /HRQD /HZLV� 5K\V����

HQWUH�G¶DOWUHV�

���3HU�TXq�6XqFLD"

'HVSUpV G¶REVHUYDU OD TXDQWLWDW G¶DUWLVWHV L FRPSRVLWRUV SRSXODUV TXH KL KD D 6XqFLD L

OD UHOOHYjQFLD TXH WHQHQ DTXHVWV DUUHX GHO PyQ� DSDUHL[ OD JUDQ SUHJXQWD� SHU TXq

6XqFLD" 1R pV XQD SUHJXQWD IjFLO GH UHVSRQGUH MD TXH KL LQIOXHL[HQ PROWV IDFWRUV�

SHUz HQ DTXHVW DSDUWDW LQWHQWDUp H[SOLFDU�ORV WRWV SHU SRGHU HQWHQGUH DTXHVW

IHQRPHQ�PLOORU�

3HU SRGHU UHVSRQGUH DTXHVWD SUHJXQWD� P¶KH EDVDW HQ OHV UDRQV UHFROOLGHV HQ XQ

DUWLFOH RILFLDO GHO 6ZHGHQ ,QVWLWXWH� XQD DJqQFLD S~EOLFD TXH UHFXOO GDGHV L

LQIRUPDFLRQV VREUH HO SDtV SHU GRQDU�OR D FRQqL[HU DUUHX GHO PyQ� $OJXQHV GH OHV

UDRQV�HVPHQWDGHV�VyQ�OHV�VHJ�HQWV�

�� (VFROHV GH P~VLFD PXQLFLSDOV� $TXHVWHV HVFROHV L HVFROHV G¶DUW QR VyQ

REOLJDWzULHV SHUz YDQ VHU PROW SRSXODUV D OD GqFDGD GHOV ��� �� L HQFDUD DYXL HQ GLD�

JUjFLHV DO WULRPI G
DUWLVWHV FRP $%%$� 7DPEp H[LVWHL[ ³5\WPXV´� XQD HVFROD GH

VHFXQGjULD RQ OD P~VLFD pV XQ GHOV SXQWV SULQFLSDOV� ([LVWHL[HQ � HVFROHV 5\WPXV D

6XqFLD L� DUWLVWHV FRP 7RYH /R� ,FRQD 3RS R 0ROO\ 6DQGpQ YDQ DVVLVWLU D DTXHVWD

HVFROD�

�� &DQWDU D FRUV� 6XqFLD pV XQ GHOV SDwVRV DPE PpV GHQVLWDW GH FRUV GH FDQWDQWV�

$SUR[LPDGDPHQW HO �� GH OD SREODFLy FDQWD D XQ FRU� $L[z pV JUjFLHV D OD JUDQ

WUDGLFLy GH P~VLFD IRON FRUDO TXH V¶LQWHUSUHWD D OHV IHVWLYLWDWV G¶KLYHUQ �&KULVWPDV� L D

OHV�G¶HVWLX��0LGVRPPDU��

�� $MXGHV L ILQDQoDPHQW� (O .XOWXUUnGHW �O¶$UWV &RXQFLO VXHF� GHVWLQD XQHV ��� PLOLRQV

GH FRURQHV VXHTXHV ���� PLOLRQV G¶HXURV� DO VXSRUW GH SURMHFWHV DUWtVWLFV� (OV P~VLFV

��



HPHUJHQWV WHQHQ �� VXEVLGLV GLIHUHQWV DOV TXH DFROOLU�VH� 7DPEp H[LVWHL[ ³([SRUW

0XVLF 6ZHGHQ´ TXH GRQD VXSRUW D P~VLFV� FRPSRVLWRUV L SURGXFWRUV SHU SRGHU SRUWDU

OD VHYD P~VLFD D O¶jPELW JOREDO� 7DPEp FRPSWHQ DPE LQLFLDWLYHV FROāOHFWLYHV GHOV

SDwVRV QzUGLFV SHU GRQDU VXSRUW DOV P~VLFV ORFDOV� VHPSUH DPE YLVWD DO PHUFDW

JOREDO� 3RGUtHP GLU TXH 6XqFLD Wp XQD WHQGqQFLD D O¶H[SRUWDFLy GH P~VLFD L D

FRQVWUXLU FDUUHUHV PXVLFDOV DPE HO PHUFDW JOREDO D OD YLVWD� WRW HO FRQWUDUL GHO TXH

SDVVD�D�(VSDQ\D�R�DOWUHV�SDwVRV�GHO�6XG�G¶(XURSD�

�� &RPSRVLWRUV� SURGXFWRUV L HVWXGLV GH JUDYDFLy� $ SDUW GH WRWV HOV FRPSRVLWRUV TXH

MD KH FRPHQWDW TXH HVWDQ GDUUHUH HOV DUWLVWHV LQWHUQDFLRQDOV PpV GHVWDFDWV� 6XqFLD

WDPEp Wp XQ GHOV HVWXGLV RQ V¶KDQ JUDYDW PpV q[LWV� &KHLURQ 6WXGLRV YD VHU OD FDVD

GH 'HQQL] 3RS� 0D[ 0DUWLQ L G¶DOWUHV SHUz HV YD WDQFDU DO ���� SHU OD PRUW GH 'HQQL]

3RS� %DFNVWUHHW %R\V L %ULWQH\ 6SHDUV VyQ DOJXQHV GH OHV ILJXUHV TXH YDQ DQDU D

DTXHVWV HVWXGLV SHU JUDYDU HOV VHXV KLWV PpV PHPRUDEOHV� $ SDUW G¶DL[z� 6XqFLD

WDPEp FRPSWD DPE DOJXQV GHOV GLUHFWRUV GH YtGHRV PXVLFDOV PpV LPSRUWDQWV FRP

-RQDV cNHUOXQG �0DGRQQD� /DG\ *DJD� 0HWDOOLFD���� R -RKDQ 5HQFN �'DYLG %RZLH�

.\OLH�0LQRJXH��5RE\Q�����

�� ,QGHSHQGqQFLD� /D LQGHSHQGqQFLD SHUVRQDO HV YDORUD PROW HQ DTXHVW SDtV L� pV SHU

DL[z TXH PROWV DUWLVWHV WHQHQ HO FRQWURO GH WRW HO SURFpV FUHDWLX� 'HV GHO VRQJZULWLQJ D

VHU SURSLHWDULV GHOV VHXV SURSLV VHJHOOV GLVFRJUjILFV L SRUWDU HO VHX SURSL PDUNHWLQJ�

5RE\Q� SHU H[HPSOH� YD IXQGDU ³.RQLFKLZD 5HFRUGV´ DO ���� SHU FRQWURODU WRWV HOV

DVSHFWHV GH OD VHYD FDUUHUD PXVLFDO� $L[t� V¶KDQ FUHDW PROWV VHJHOOV LQGHSHQGHQWV

IXQGDWV SHOV PDWHL[RV DUWLVWHV� FRP SHU H[HPSOH ³7RGD\ ,V 9LQWDJH 5HFRUGV´� ³5DELG

5HFRUGV´�R�³,QJULG´�

�� 7HFQRORJLD PXVLFDO� 6XqFLD pV HO SDtV RQ KDQ QDVFXW DOJXQHV GH OHV SODWDIRUPHV

PXVLFDOV PpV LPSRUWDQWV� (Q SULPHU OORF WHQLP 6SRWLI\� /D SODWDIRUPD GH VWUHDPLQJ

PpV JUDQ GHO PyQ� 9D VHU FUHDGD DO ���� SHU 'DQLHO (N L 0DUWLQ /RUHQW]RQ� /D

SODWDIRUPD Wp PpV GH ��� PLOLRQV GH VXEVFULSWRUV L FRQWp PpV GH �� PLOLRQV GH

FDQoRQV� 7DPEp D 6XqFLD HV YD IXQGDU (SLGHPLF 6RXQG �XQD OOLEUHULD G¶jXGLRV DPE

PLOHUV GH FDQoRQV VHQVH FRS\ULJKW� L 6RXQG&ORXG �SODWDIRUPD GH VWUHDPLQJ RQ HOV

DUWLVWHV SRGHQ SXEOLFDU OD VHYD SUzSLD P~VLFD L TXH KD HVWDW XQ SXQW G¶LQLFL SHU PROWV

DUWLVWHV HPHUJHQWV�� 7DPEp D 6XqFLD YD QpL[HU O¶HPSUHVD &ODYLD 'LJLWDO 0XVLFDO

��



,QVWUXPHQWV� TXH DUD FRQHL[HP FRP D 1RUG� $TXHVWD HPSUHVD� IRUPDGD SHU +DQV

1RUGHOLXV L 0LNDHO &DUOVVRQ V¶KD HQFDUUHJDW GHV GHO ���� D FUHDU VLQWHWLW]DGRUV L

GLYHUVRV�WHFODWV�TXH�KDQ�DUULEDW�D�WRW�HO�PyQ�

�� (XURYLVLy� 6XqFLD KD JXDQ\DW � FRSV HO )HVWLYDO G¶(XURYLVLy� O¶HVGHYHQLPHQW QR

HVSRUWLX PpV YLVW D WRW HO PyQ� 1RPpV ,UODQGD HO VXSHUD DPE � YLFWzULHV� $ SDUW

G¶DL[z� HO 0HORGLIHVWLYDOHQ� HO SURJUDPD TXH IDQ SHU HVFROOLU HO FDQGLGDW SHU

UHSUHVHQWDU HO SDtV D (XURYLVLy FDGD DQ\ UHXQHL[ D XQV � PLOLRQV G¶HVSHFWDGRUV

QRPpV D 6XqFLD �XQ ��� GH OD SREODFLy GHO SDtV�� (V SUHQHQ PROW VHULRVDPHQW

DTXHVW IHVWLYDO L O¶KDQ DSURILWDW SHU SUHVHQWDU DUWLVWHV HPHUJHQWV GH FDUD DO PyQ�

$TXHVW�SXQW�HQOODoD�SHUIHFWDPHQW�DPE�HO�YXLWq�L�~OWLP�SXQW�GHVWDFDW�G¶DTXHVW�DSDUWDW�

�� /¶HIHFWH $%%$� +DQ YHQXW PpV GH ��� PLOLRQV GH FzSLHV GHOV VHXV VLQJOHV L

jOEXPV� 6yQ OD EDQGD VXHFD PpV H[LWRVD DPE GLIHUqQFLD L HO VHJRQ JUXS PpV H[LWyV

GH OD KLVWzULD� QRPpV GDUUHUH GH 7KH %HDWOHV� (O VHX jOEXP UHFRSLODWRUL G¶q[LWV

�³*ROG´� pV O¶~QLF jOEXP TXH V¶KD PDQWLQJXW GXUDQW ���� VHWPDQHV D OHV OOLVWHV

G
jOEXPV DO 5HJQH 8QLW� 9DQ GRPLQDU OD GqFDGD GHOV �� L SULQFLSLV GHOV �� L YDQ

GRQDU SDV L LQIOXHQFLDU D PROWV DOWUHV DUWLVWHV VXHFV FRP 5R[HWWH� 1HQHK &KHUU\ L

(XURSH� TXH YDQ GRPLQDU OD GqFDGD GHOV �� L SULQFLSLV GHOV ��� $ FRQWLQXDFLy YDQ

DSDUqL[HU 7KH &DUGLJDQV� $FH RI %DVH L 5RE\Q� $%%$ YD VHU HO JUXS TXH YD REULU OHV

SRUWHV D WRWV DTXHVWV DUWLVWHV VXHFV L YD LQIOXHQFLDU DPE OD VHYD P~VLFD SRS

SHUIHFWDPHQW�UHFRQHL[LEOH�

7RWHV DTXHVWHV UDRQV HQV VHUYHL[HQ SHU SRGHU HQWHQGUH PLOORU HO TXH KL KD GDUUHUH

GHO PyQ PXVLFDO D 6XqFLD� 3RGHP FRPSURYDU TXH pV XQ SDtV DPE XQD WUDGLFLy

PXVLFDO PROW JUDQ TXH� D PpV D PpV� HV SRWHQFLD GHV G¶HGDWV PROW SHWLWHV� 7DPEp KL

KD P~VLFV D 6XqFLD TXH SDUOHQ GH OD LPSRUWjQFLD GHO FOLPD� $ O¶KLYHUQ ID PROW GH IUHG

L KL KD PROWHV SRTXHV KRUHV GH OOXP L DL[z FDXVD TXH� GH IRUPD QDWXUDO� OD SREODFLy

WHQGHL[L D TXHGDU�VH D FDVD L� SHU WDQW� GHGLFDU PpV WHPSV D O¶HVWXGL� FRPSRVLFLy L

SURGXFFLy�

��



���$QjOLVL�PXVLFDO

(Q DTXHVWD VHJRQD SDUW GHO WUHEDOO KH IHW XQD VHOHFFLy GH � FDQoRQV TXH KDQ HVWDW

q[LWV JOREDOV L TXH KDQ HVWDW FRPSRVWRV H[FOXVLYDPHQW SHU FRPSRVLWRUV VXHFV� 1R KH

VHJXLW FDS FULWHUL PXVLFDO SHU IHU OD WULD� PpV HQOOj GH O¶HVWLO SRS� (OV KH GLYLGLW HQ

GLIHUHQWV FDWHJRULHV SHU SRGHU WHQLU YDULHWDW� '¶XQD EDQGD KH HVFROOLW DUWLVWHV QR

VXHFV SHUz DPE FRPSRVLWRUV VXHFV �DQWLFV L DFWXDOV� L G¶XQD DOWUD EDQGD DUWLVWHV R

JUXSV�VXHFV�DPE�FRPSRVLWRUV�WDPEp�VXHFV��DQWLFV�L�DFWXDOV���/D�WULD�KD�TXHGDW�DL[t�

�� ,�:DQW�,W�7KDW�:D\ GH %DFNVWUHHW�%R\V
�� ���%DE\�2QH�0RUH�7LPH GH %ULWQH\�6SHDUV
�� *LPPH��*LPPH��*LPPH���$�0DQ�$IWHU�0LGQLJKW� G¶$%%$
�� ,W�0XVW�+DYH�%HHQ�/RYH GH 5R[HWWH
�� /RYHIRRO GH 7KH�&DUGLJDQV
�� 7DONLQJ�%RG\ GH 7RYH�/R
�� ,�&DQ
W�)HHO�0\�)DFH GH 7KH�:HHNQG
�� /RYH�0H�/LNH�<RX�'R�G¶(OOLH�*RXOGLQJ

8Q FRS IHWD OD WULD� KH DQDOLW]DW PXVLFDOPHQW DTXHVWHV FDQoRQV SHU LQWHQWDU WUREDU

SRVVLEOHV VLPLOLWXGV R GLIHUqQFLHV TXH SXJXLQ IHU LQWXLU DOJXQV SDWURQV WtSLFV GH OD

P~VLFD SRS D 6XqFLD� /HV DQjOLVL OHV KH GLYLGLW HQ WUHV SDUWV� $QjOLVL HVWUXFWXUDO

�VHFFLRQV� FRPSDVVRV GH FDGD VHFFLy����� DQjOLVL KDUPzQLFD �WUDQVFULSFLy KDUPzQLFD�

DQjOLVL GH JUDXV L SURJUHVVLRQV XVDGHV� PRGXODFLRQV���� L DQjOLVL PHOzGLFD

�WUDQVFULSFLy�PHOzGLFD��DQjOLVL�GH�OD�FXUYD�PHOzGLFD��PRWLXV�����

��



�����,�:DQW�,W�7KDW�:D\ GH %DFNVWUHHW�%R\V

, :DQW ,W 7KDW :D\ pV HO SULPHU VHQ]LOO GH O¶jOEXP 0LOOHQLXP GH %DFNVWUHHW %R\V� (O

WHPD HVWj HVFULW SHU 0D[ 0DUWLQ L $QGUHDV &DUOVVRQ L SURGXwW SHU .ULVWLDQ /XQGLQ L

0D[ 0DUWLQ� &RP KH FRPHQWDW XQHV SjJLQHV PpV HQUHUH� WRWV HOV WHPHV G¶DTXHVW

jOEXP HV YDQ JUDYDU D &KHLURQ 6WXGLRV� D (VWRFROP� eV OD FDQoy PpV H[LWRVD GH OD

EDQGD L HVWj FRQVLGHUDGD XQD GH OHV PLOORUV EDODGHV SRS GH WRWV HOV WHPSV� 9D UHEUH

WUHV�QRPLQDFLRQV�DOV�*UDPP\V�L�YD�VHU�Q~PHUR���D�PpV�GH����SDwVRV�

�������$QjOLVL�HVWUXFWXUDO

,1752 9(56( 9(56( &+2586 9(56( &+2586

�FF �FF �FF �FF �FF �FF

%5,'*( 9(56( &+2586 &+2586 &+2586���7$*

�FF �FF �FF �FF �FF����FF

/¶HVWUXFWXUD GH OD FDQoy pV XQD HVWUXFWXUD PROW FRP~ HQ OD P~VLFD SRS� EDVDGD HQ

O¶HVTXHPD VXSHULRU� DPE GXHV FRVHV D FRPHQWDU� /D SULPHUD HVWURID pV GREOH� DPE

XQD GXUDGD GH �� FRPSDVVRV L� HQ FDQYL� OD VHJRQD L OD WHUFHUD HVWURID VyQ VLPSOHV�

DPE XQD GXUDGD GH � FRPSDVVRV� 3HU DFDEDU� KL KD XQ WDJ R DOODUJDPHQW� TXH

FRQVLVWHL[�HQ�UHSHWLU�HOV�GRV�~OWLPV�FRPSDVVRV�GH�OD�WRUQDGD�DPE�XQ�SHWLW ULWDUGDQGR�

�������$QjOLVL�KDUPzQLFD

(O ULII LQLFLDO GH JXLWDUUD HQV LQWURGXHL[ OD URGD G¶DFRUGV TXH V¶XWLOLW]DUj DO 9HUVH�

7HQLQW HQ FRPSWH TXH HVWHP HQ OD WRQDOLWDW GH /D 0DMRU� HOV JUDXV GH OD URGD

G¶DFRUGV VyQ 9, ,9 ,� (QV VLWXD FODUDPHQW HQ OD WRQDOLWDW G¶XQD IRUPD WRWDOPHQW

��

https://open.spotify.com/track/47BBI51FKFwOMlIiX6m8ya?si=c58a31d211a24077


GLDWzQLFD� (OV DXWRUV GH OD FDQoy YDQ GHVYHODU TXH DTXHVW DUSHJLDW GH JXLWDUUD YD

HVWDU�LQVSLUDW�SHU�OD�FDQoy�³1RWKLQJ�(OVH�0DWWHUV´�GH�0HWDOOLFD�

(Q HO 9HUVH VHJXLP DPE HO ULII L O¶KDUPRQLD GH OD ,QWUR SHUz D O¶~OWLP FRPSjV HV

VXEVWLWXHL[ HO ' SHU XQ ( SHU SRGHU FRQFORXUH DTXHVWD VHFFLy DPE XQD FDGqQFLD

DXWqQWLFD�

4XDQ DUULEHP DO &KRUXV OD URGD FDQYLD� (QV WUREHP DPE ,9 9 9,� GHVSUpV ,9 9 , L SHU

DFDEDU 9, 9 ,� &ULGD O¶DWHQFLy TXH WDQW HO 9HUVH FRP HO &KRUXV DFDEHQ DPE OD

PDWHL[D VXFFHVVLy G¶DFRUGV� MD TXH HO QRUPDO pV TXH QR VLJXL DL[t� $L[z WLQGUj XQD

H[SOLFDFLy�D�O¶DSDUWDW�GH�OD�PHORGLD�

(O %ULGJH HQV LQWURGXHL[ SHU SULPHU FRS DFRUGV VXV� MD TXH HO $�( HV SRW HQWHQGUH

FRP D XQ (VXV� L MXVW DO ILQDO GHO %ULGJH VRQD XQ (VXV�� DTXHVW FRS GH IRUPD PpV

H[SOtFLWD��7DPEp�HQV�WUREHP�SHU�SULPHU�FRS�DPE�XQ�,,�9�TXH�UHVRO�DO�VLVp�JUDX�

��



-XVW GHVSUpV GHO %ULGJH DUULEHP D XQ 9HUVH GH PHQ\V LQWHQVLWDW L DPE XQHV SHWLWHV

YDULDFLRQV MD TXH HQV VHUYHL[ SHU PRGXODU� (Q FRPSWHV GH VHU 9, ,9 ,� OD URGD LQLFLDO

pV 9, ,9 9,� $ OD PHLWDW G¶DTXHVW 9HUVH HV WUHQFD HO ULWPH KDUPzQLF KDELWXDO L VRQHQ �

FRPSDVVRV DPE XQ DFRUG SHU FRPSjV �,9 9 9, 9�� $TXHVWD SURJUHVVLy HQV VHUYHL[

SHU�SXMDU�XQ�WR�L�PRGXODU�D�%�D�WUDYpV�GH�(��XQ�DFRUG�FRP~�GH�OHV�GXHV�WRQDOLWDWV�

�������$QjOLVL�PHOzGLFD

��



$O SULPHU 9HUVH HQV WUREHP DPE XQD PHORGLD TXH QRPpV SDVVD SHU QRWHV GH O¶DFRUG�

(O PRWLX PHOzGLF GHOV SULPHUV GRV FRPSDVVRV HV UHSHWHL[ WUHV FRSV� DPE QRPpV XQD

SHWLWD YDULDFLy D OD VHJRQD UHSHWLFLy� (O PpV FXULyV G¶DTXHVWD VHFFLy pV TXH SHU

FRQFORXUH�OD� HQV SUHVHQWD HO PRWLX SULQFLSDO GH OD FDQoy� $TXHVW PRWLX� TXH YD OOLJDW

D OD IUDVH ³, :DQW ,W 7KDW :D\´� pV WRWDOPHQW FRQFOXVLX� DFDEDQW DPE OD WzQLFD� (Q

JHQHUDO� DTXHVWD VHFFLy HV FDUDFWHULW]D SHU FRQWHQLU QRPpV QRWHV GH O¶DFRUG L

LQWHUYDOV�GH��D���D�L��D�

(Q DTXHVWD VHFFLy� FRP pV KDELWXDO D OD P~VLFD SRS� HQV WUREHP DPE XQ DOW FRQWUDVW

PHOzGLF UHVSHFWH HO 9HUVH� 3HU FRPHQoDU� HO UHJLVWUH YRFDO SXMD L DUULEHP D XQ )D��

7DPEp HQV WUREHP DPE XQD PHORGLD DPE PpV PRYLPHQW L SULQFLSDOPHQW IRUPDGD

SHU FRU[HUHV� 3HU ~OWLP� WDPEp FDO GHVWDFDU TXH OD PHORGLD HVWj SOHQD GH QRWHV GH

SDV L O¶LQWHUYDO PpV XVDW pV HO GH �D� 8QD GH OHV GHFLVLRQV PHOzGLTXHV PpV

FDUDFWHUtVWLTXHV GH OD FDQoy pV OD �D DO SULPHU WHPSV VREUH O¶DFRUG GH '� &RPSOHL[

XQD IXQFLy G¶DSSRJJLDWXUD TXH HV UHSHWHL[ XQ SDUHOO GH FRSV D FDGD &KRUXV� 7DPEp

HQV WUREHP DPE XQ LQWHUYDO G¶RFWDYD� TXH HVWj VXDYLW]DW JUjFLHV DO FRQWUDVW HQWUH OHV

UHVSRVWHV GHOV FRUV L OD YHX SULQFLSDO� 3HU ~OWLP� DTXHVWD VHFFLy HV WDQFD DPE HO

PDWHL[ PRWLX GHO 9HUVH� (VWj FODU TXH YROHQ TXH UHFRUGHP HO PRWLX SULQFLSDO GHO WHPD

DPE�PROWD�IDFLOLWDW�

��



$O SRQW HQV WUREHP DPE XQD PHORGLD PROW PpV SODQD� EDVDGD HQ EURGDGXUHV L

LQWHUYDOV GH �D� 1RPpV KL KD FRQWUDVW DO ILQDO GH FDGD IUDVH� RQ HQV WUREHP DPE XQ

LQWHUYDO GH �D GHVFHQGHQW L� DO ILQDO GH OD VHFFLy� DPE XQ GH �D DVFHQGHQW� 'XUDQW

WRWD OD VHFFLy OD LPSRUWjQFLD PHOzGLFD UHFDX VREUH OD QRWD /D� DPE XQD KDUPRQLD

FDQYLDQW�TXH�ID�TXH�OD�VHFFLy�QR�HV�IDFL�PRQzWRQD�

/D SULPHUD SDUW G¶DTXHVW YHUV pV H[DFWDPHQW LJXDO DOV DOWUHV SHUz� D OD VHJRQD SDUW�

TXDQ OD YDULDFLy KDUPzQLFD SHU PRGXODU DSDUHL[� OD PHORGLD FDQYLD� $TXHVWD PHORGLD

HV EDVD HQ HOV DUSHJLV GHOV DFRUGV� WRWV DQWLFLSDWV UtWPLFDPHQW� 7DPEp pV FXULyV

FRP� DO FRPSjV RQ KL KD VLOHQFL� HO SLDQR UHPDUFD HO PRWLX SULQFLSDO GHO WHPD� MXVW

DEDQV�GH�PRGXODU�

��



$TXHVW &KRUXV PRGXODW pV O¶~QLF &KRUXV GLIHUHQW TXH HQV WUREHP� $ SDUWLU GH OD

SULPHUD UHSHWLFLy MD WRUQD D VHU HO &KRUXV TXH FRQHL[LHP DEDQV� PHOzGLFDPHQW

SDUODQW� (Q DTXHVW &KRUXV� OHV �HV KL VyQ GH IRUPD PpV H[SOtFLWD L HO ULWPH FDQYLD�

VHQW XQ ULWPH DPE PHQ\V PRYLPHQW� /D PHORGLD WDPEp pV JHQHUDOPHQW PpV HVWjWLFD

L HQV WUREHP DPE XQD VRUSUHVD DO ILQDO� (O PRWLX SULQFLSDO GHO WHPD VXUW SHU SULPHU

FRS DPE XQD YDULDFLy UtWPLFD L PHOzGLFD� IRUPDW QRPpV SHU LQWHUYDOV GH �D L

FRPHQoDQW�HO�PRWLX�DO�VHJRQ�WHPSV�GHO�FRPSjV�

���������%DE\�2QH�0RUH�7LPH GH %ULWQH\�6SHDUV

���%DE\ 2QH 0RUH 7LPH pV HO SULPHU VHQ]LOO GH O¶jOEXP GHEXW GH %ULWQH\ 6SHDUV�

SXEOLFDW HO ����� /D FDQoy OD YD FRPSRQGUH 0D[ 0DUWLQ L OD YD SURGXLU HOO PDWHL[ DPE

O¶DMXGD GH 5DPL <DFRXE� 7RW L TXH RULJLQDOPHQW OD FDQoy HVWDYD GHVWLQDGD D VHU

JUDYDGD SHO JUXS IHPHQt 7/&� VH OD YD DFDEDU TXHGDQW %ULWQH\ 6SHDUV� FRQYHUWLQW�VH

HQ HO PDMRU q[LW GH OD VHYD FDUUHUD PXVLFDO� $TXHVW q[LW PXQGLDO HV YD SXEOLFDU VRWD

HO�VHJHOO�-LYH�5HFRUGV�L�YD�VHU�JUDYDW�DOV�&KHLURQ�6WXGLRV�D�(VWRFROP�

�������$QjOLVL�HVWUXFWXUDO
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&RP SRGHP YHXUH D O¶HVTXHPD GH GDOW� O¶HVWUXFWXUD pV PROW FRP~ GLQV OD P~VLFD

SRS� DPE H[FHSFLy GHO ILQDO� RQ HQV LQWURGXHL[ XQ SDUHOO GH VHFFLRQV FXULRVHV� (Q

SULPHU OORF HQV WUREHP DPE XQ LQWHUOXGL LQVWUXPHQWDO TXH VHUYHL[ SHU GHL[DU

GHVFDQVDU HO PDWHULDO KDUPzQLF L PHOzGLF� 7RW VHJXLW� HQV WUREHP DPE XQ 9HUVH PROW

EDL[ G¶LQWHQVLWDW L DPE YDULDFLRQV KDUPzQLTXHV L PHOzGLTXHV� 3HUz HO FXULyV pV TXH

��

https://open.spotify.com/track/3MjUtNVVq3C8Fn0MP3zhXa?si=f15fc41783f342e7


GHVSUpV G¶DL[z� HQ FRPSWHV GH YHQLU XQ 3UH�&KRUXV R &KRUXV� HQV LQWURGXHL[ XQ

%ULGJH�TXH�HQV�SRUWDUj�DOV�&KRUXV�ILQDOV�

�������$QjOLVL�KDUPzQLFD

(Q OHV SULPHUHV VHFFLRQV HQV WUREHP DPE XQD KDUPRQLD WRWDOPHQW GLDWzQLFD TXH

XWLOLW]D HOV VHJ�HQWV JUDXV� , 9 ,,, ,9� $O &KRUXV HQV DIHJHL[ XQ 9,,E TXH ID G¶DFRUG GH

SDV SHU DQDU D (E� (Q JHQHUDO HQV WUREHP XQD KDUPRQLD PROW VHQ]LOOD L TXH

SUjFWLFDPHQW�QR�FDQYLD�G¶XQD�VHFFLy�D�XQD�DOWUD�

��



$O %UHDNGRZQ 9HUVH HQV WUREHP HO SULPHU FDQYL KDUPzQLF GHVWDFDW� 7RW L TXH HOV

SULPHUV � FRPSDVVRV VyQ HVVHQFLDOPHQW OD PDWHL[D URGD G¶DFRUGV� HOV ~OWLPV �

FRPSDVVRV LQWURGXHL[HQ XQD YDULDFLy KDUPzQLFD� $QHP D SDUDU DO 9,E� VHJXLW GH 9,,E

,9 9,E 9,,E� /¶DFRUG GH $E VRUSUqQ DXGLWLYDPHQW MD TXH pV HO SULPHU FRS TXH VXUW HQ

WRWD OD FDQoy� $O %ULGJH HQV WUREHP DPE XQD KDUPRQLD VLPLODU SHUz DPE XQD YDULDFLy

DO�ILQDO�SHU�SRGHU�WRUQDU�D�&P�D�WUDYpV�GHO�FLQTXq�JUDX�

��



�������$QjOLVL�PHOzGLFD

$O SULPHU 9HUVH HQV WUREHP DPE XQD PHORGLD IRUPDGD SULQFLSDOPHQW SHU QRWHV GH

O¶DFRUG L DOJXQD QRWD GH SDV� eV EDVWDQW FXULyV TXH GXUDQW HO SULPHU FRPSjV QRPpV

DSDUHJXL OD WzQLFD L IRQDPHQWDO GH O¶DFRUG L WDPEp FRP HV FRPELQD HO 6L QDWXUDO GLQV

O¶DFRUG GH * DPE HO 6L EHPROO TXH IRUPD SDUW GH O¶HVFDOD SHQWDWzQLFD PHQRU GH OD

WRQDOLWDW� $O 3UH�&KRUXV SRGHP REVHUYDU FRP SDVVHP G¶XQD WHVLWXUD YRFDO EDVWDQW

JUHX D XQD WHVVLWXUD PLWMD� FRPHQoDQW DPE OD QRWD 0L EHPROO� HQ FRPSWHV GH 'R�

7DPEp SRGHP YHXUH TXH HV FRPHQFHQ D XWLOLW]DU PpV QRWHV GH SDV L EURGDGXUHV� $O

&KRUXV� HQV WUREHP DPE OD SDUW GH OD FDQoy DPE PpV FRQWUDVW� HQ TXDQW D WHVVLWXUD

YRFDO� eV XQ FKRUXV EDVDW HQ SUHJXQWD�UHVSRVWD L TXH XWLOLW]D HQ OD VHYD WRWDOLWDW

O¶HVFDOD�GH�'R�PHQRU�KDUPzQLFD�

��



(O %UHDNGRZQ 9HUVH QR DSRUWD JDLUH QRYHWDW PHOzGLFD SHUz� HQ FDQYL� Vt TXH KL KD

DOJXQD FRVD D GHVWDFDU GHO %ULGJH� (Q DTXHVWD VHFFLy HO SHV PHOzGLF UHFDX

PDMRULWjULDPHQW D OD VHJRQD SDUW GHO FRPSjV� (QV WUREHP XQD VHFFLy SOHQD GH QRWHV

GH SDV L EURGDGXUHV� 3HUz HO PpV FXULyV pV TXH MXVW GHVSUpV SRGHP FRPSURYDU TXH

XWLOLW]HQ DTXHVWD PDWHL[D PHORGLD GHO %ULGJH SHU HO &KRUXV ILQDO� IHQW�OR VHUYLU DPE OD

IXQFLy�GH�SUHJXQWD�UHVSRVWD�L�FRPSOHPHQWDQW�OD�PHORGLD�GHO�&KRUXV�

��



�����*LPPH��*LPPH��*LPPH���$�0DQ�$IWHU�0LGQLJKW� G¶$%%$

*LPPH� *LPPH� *LPPH� �$ 0DQ $IWHU 0LGQLJKW� pV XQD FDQoy G¶$%%$ TXH YD VHU

SXEOLFDGD O¶DQ\ ���� GLQV GHO VHX UHFRSLODWRUL *UHDWHVW +LWV 9RO� �� FRP D FDQoy

LQqGLWD� 9D VHU XQ JUDQ q[LW D WRW HO PyQ L� DYXL HQ GLD� pV XQD GH OHV FDQoRQV PpV

UHSUHVHQWDWLYHV G¶$%%$� eV PROW FXULyV TXH DFRQVHJXtV WDQW G¶q[LW VHQVH VHU

SXEOLFDGD FRP D VLQJOH� GLQV G¶XQ UHFRSLODWRUL G¶q[LWV L DPE O¶REMHFWLX GH SURPRFLRQDU

OD VHYD JLUD PXQGLDO� /D FDQoy HVWj FRPSRVWD SHU %HQQ\ $QGHUVVRQ L %M|UQ 8OYDHXV�

GRV�GHOV�TXDWUH�PHPEUHV�G¶$%%$�

�������$QjOLVL�HVWUXFWXUDO

,1752 ,1752�� 9(56( 35(�
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/¶HVWUXFWXUD G¶DTXHVWD FDQoy HVWj SOHQD G¶LUUHJXODULWDWV L HVFDSD EDVWDQW GHO FDQRQ

GH IUDVHV GH � FRPSDVVRV� 7URER TXH pV O¶DVSHFWH PpV LQWHUHVVDQW L GLIHUHQFLDGRU GH

OD FDQoy� 3HU DFDEDU OD SULPHUD ,QWUR HQV WUREHP DPE XQ FRPSjV ��� DIHJLW TXH

DIHJHL[ WHQVLy DEDQV GH O¶H[SORVLy PHOzGLFD TXH GRQD HO VLQWHWLW]DGRU D OD ,QWUR �� $

SDUW G¶DL[z� HQV WUREHP XQD ,QWUR � GH � FRPSDVVRV� XQ 9HUVH GH �� FRPSDVVRV L XQ

3UH�&KRUXV GH � FRPSDVVRV� /¶~QLFD VHFFLy GH OD FDQoy TXH Wp XQD GXUDGD GH �

FRPSDVVRV pV HO &KRUXV� 7DPEp FDO GHVWDFDU GXHV FRVHV PpV� (O VHJRQ FRS TXH

DSDUHL[ OD ,QWUR �� OL DIHJHL[HQ XQ FRPSjV H[WUD� DUULEDQW DL[t DOV �� FRPSDVVRV GH

GXUDFLy� 3HU ~OWLP� WDPEp HQV WUREHP DPE XQ ,QWHUOXGL LQVWUXPHQWDO EDVDW HQ XQ

SHGDO TXH GXUD �� FRPSDVVRV� VHFFLy TXH YD VHU UHWDOODGD HQ XQ 5DGLR (GLW IHW SHU

OD�GLVFRJUjILFD�

��

https://open.spotify.com/track/3vkQ5DAB1qQMYO4Mr9zJN6?si=20d17b3b843b4a59


�������$QjOLVL�KDUPzQLFD

/D FDQoy HVWj HQ 5H PHQRU L KDUPzQLFDPHQW QR VRUSUqQ JDLUH HQ DTXHVWHV SULPHUHV

VHFFLRQV� (V EDVD HQ , ,9 9,,E , L� SRVWHULRUPHQW� ID OD PDWHL[D SURJUHVVLy SHUz DPE

XQ SHGDO GH 5H� $ OD ,QWUR �� O¶KDUPRQLD FDQYLD L SDVVHP D , ,,, 9 ,� GHVWDFDQW HO 9

PHQRU�TXH�WUREHP�

��



$O 9HUVH� O¶KDUPRQLD HV VLPSOLILFD DO Pj[LP� XWLOLW]DQW QRPpV GRV DFRUGV� $O

3UH�&KRUXV WUREHP HO 9, SHU SULPHU FRS HQ WRWD OD FDQoy L WDPEp HO 'P�$� TXH GRQD

VRQRULWDW GH $VXV�� TXH WRW VHJXLW HV FRQYHUWHL[ HQ $� $TXHVWD VHFFLy pV PROW

LGHQWLILFDWLYD GH OD FDQoy SHUz VREUHWRW OD FRPHQWDUp D O¶DQjOLVL PHOzGLFD� RQ KL KD

GLYHUVHV FRVHV D GHVWDFDU� $O &KRUXV� O¶KDUPRQLD pV SUjFWLFDPHQW LJXDO D O¶KDUPRQLD

GH�OD�,QWUR��YDULDQW�HO�*P�%E��TXH�WDPEp�HV�SRGULD�[LIUDU�FRP�D�%E��

�������$QjOLVL�PHOzGLFD

$ OD ,QWUR HQV WUREHP DPE XQD JXLWDUUD L WHFODW IHQW XQ DUSHJL UHVVHJXLQW HOV DFRUGV�

(Q FDQYL� D OD ,QWUR �� pV TXDQ HQWUD OD PtWLFD PHORGLD GH VLQWHWLW]DGRU� TXH YD DUULEDU

D VHU VDPSOHMDGD SHU 0DGRQQD DQ\V GHVSUpV� $TXHVWD PHORGLD HVWj PDMRULWjULDPHQW

EDVDGD�HQ�HOV�DUSHJLV�GHOV�DFRUGV��TXH�VyQ�WRFDWV�D�PROWD�YHORFLWDW�

��



/D PHORGLD GHO 9HUVH HVWj FRPSOHWDPHQW EDVDGD HQ O¶HVFDOD SHQWDWzQLFD GH 5H

PHQRU L VHJXHL[ XQ SDWUy GH SUHJXQWD�UHVSRVWD� $O 3UH�&KRUXV� HQ FDQYL� OD PHORGLD

YD D EXVFDU QRWHV PROW LQWHUHVVDQWV� 3ULPHU FRPHQoD WRFDQW OD ��� GH O¶DFRUG L

GHVSUpV DFDED DPE OD �D� $O VHJ�HQW DFRUG� HQ FDQYL� FRPHQoD GLUHFWDPHQW DPE OD

�D GH O¶DFRUG� /¶~OWLPD QRWD GH OD PHORGLD G¶DTXHVWD VHFFLy V¶DOODUJD GXUDQW WUHV

FRPSDVVRV��PHQWUH�O¶KDUPRQLD�SHU�VRWD�YD�FDQYLDQW�

$O &KRUXV HQV WRUQHP D WUREDU XQD PHORGLD EDVDGD HQ O¶HVFDOD SHQWDWzQLFD GH 5H

PHQRU� DPE O¶H[FHSFLy GHO 0L GHO TXDUW L YXLWq FRPSjV GH OD VHFFLy� $TXHVWD VHFFLy

WDPEp�WRUQD�D�HVWDU�EDVDGD�HQ�O¶HVTXHPD�SUHJXQWD�UHVSRVWD�

��



�����,W�0XVW�+DYH�%HHQ�/RYH GH 5R[HWWH

,W 0XVW +DYH %HHQ /RYH� HVFULWD SHU 3HU *HVVOH� LQWHJUDQW GHO GXR 5R[HWWH� YD VHU

FUHDGD FRP D VLQJOH QDGDOHQF D SHWLFLy GH OD GLVFRJUjILFD� 5jSLGDPHQW� HV YD

FRQYHUWLU HQ XQ JUDQ q[LW D 6XqFLD L� WUHV DQ\V GHVSUpV� HV YD WRUQDU D JUDYDU DPE

SHWLWV FDQYLV SHU VHU SXEOLFDGD FRP D VLQJOH SULQFLSDO GH OD SHOāOtFXOD ³3UHWW\

:RPDQ´� /D FDQoy HV YD FRQYHUWLU HQ HO WHUFHU Q~PHUR � GH 5R[HWWH DOV (VWDWV 8QLWV

L�YD�VHU�XQ�JUDQ�q[LW�D�WRW�HO�PyQ�

�������$QjOLVL�HVWUXFWXUDO
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��FF �FF �FF ��FF )DGH�2XW

(O WHPD VHJXHL[ XQD HVWUXFWXUD EDVWDQW VHQ]LOOD DPE DOJXQV GHWDOOV TXH P¶DJUDGDULD

FRPHQWDU� +H GHFLGLW VHSDUDU OD ,QWUR HQ FRPSDVVRV SHUTXq HOV GRV SULPHUV VyQ

QRPpV EDWHULD L HOV VHJ�HQWV pV RQ FRPHQoD OD VHFFLy HQ Vt� 7DPEp YXOO GHVWDFDU

TXH� OD VHFFLy TXH KH GHFLGLW DQRPHQDU &KRUXV $OWHUQDWLX DOODUJD HO &KRUXV GRV

FRPSDVVRV�H[WUHV��GHL[DQW�XQD�HVWUXFWXUD�LUUHJXODU�

��

https://open.spotify.com/track/6kvoHl80mfCVTv7XnZkjQn?si=b74fa07da32a47c1


�������$QjOLVL�KDUPzQLFD

&RP HV SRW YHXUH D OD LPDWJH� HQV WUREHP DPE XQD FDQoy H[WUHPDGDPHQW VLPSOH

KDUPzQLFDPHQW� (Q WRWHV DTXHVWHV VHFFLRQV QRPpV XWLOLW]D HOV VHJ�HQWV JUDXV� , ,9

9 ,, 9,� $ PpV D PpV� HOV XWLOLW]D GH IRUPD WRWDOPHQW FDQzQLFD� 7DPEp SRGHP YHXUH

FRP D PHVXUD TXH OHV VHFFLRQV GH OD FDQoy DYDQFHQ YD DXJPHQWDQW HO ULWPH

KDUPzQLF��DL[z�DMXGD�D�TXH�OD�FDQoy�QR�HV�IDFL�DYRUULGD�

��



$O &KRUXV $OWHUQDWLX HQV WUREHP DPE O¶LQLFL GH OD PRGXODFLy TXH HV PDQWLQGUj GXUDQW

OD UHVWD GH OD FDQoy� $ SDUWLU GH OD VHJRQD PHLWDW GH OD VHFFLy HQV LQWURGXHL[ O¶DFRUG

GH *P� TXH D SDUW GH VHU XQ LQWHUFDQYL PRGDO� ID GH ,, SHU DQDU DO 9 GH )D 0DMRU �&��

$TXHVWD SURJUHVVLy DFDED DO ,9� GHL[DQW DL[t HO , GH OD QRYD WRQDOLWDW SHU D PpV

HQGDYDQW�

(O 3LDQR ,QWHUOXGH VHJXHL[ HQ )D 0DMRU L HQV FRQGXHL[ FDS DO &KRUXV 0RGXODW� TXH

pV OD VHFFLy TXH HQV DFDED G¶HVWDEOLU FODUDPHQW HQ OD QRYD WRQDOLWDW� &DO GHVWDFDU

TXH pV XQD PRGXODFLy GH �D -XVWD DVFHQGHQW L WRW HO TXH DL[z FRPSRUWD D QLYHOO GH

WHVLWXUD�YRFDO��FRP�YHXUHP�D�O¶DSDUWDW�PHOzGLF�

��



3HU ~OWLP� DTXHVWHV GXHV VHFFLRQV VyQ H[DFWDPHQW HO TXH MD KDYtHP YLVW DEDQV SHUz

HQ�OD�QRYD�WRQDOLWDW��eV�SHU�DL[z�TXH�QR�KL�KD�UHV�D�GHVWDFDU�

�������$QjOLVL�PHOzGLFD

$ OD ,QWUR HQV WUREHP XQD PHORGLD GH JXLWDUUD L WHFODW PROW VHQ]LOOD TXH GHVHPERFD

HQ XQD SHWLWD PHORGLD GH YHX� TXH ID UHIHUqQFLD DO TXH VHUj HO &KRUXV )LQDO L TXH HQV

VHUYHL[ SHU LQWURGXLU�QRV GLQV HO PLVVDWJH GH OD FDQoy� $ SDUWLU G¶DTXt� SRGHP YHXUH

TXH WRWHV OHV PHORGLHV VyQ DQDFU~VLTXHV� 7DPEp YXOO GHVWDFDU TXH D PHVXUD TXH

DYDQFHQ OHV VHFFLRQV GHO WHPD OD WHVLWXUD YRFDO YD DXJPHQWDQW� UHFXUV PROW WtSLF GH

OD�P~VLFD�SRS�

��



$O &KRUXV $OWHUQDWLX HQV WUREHP DPE SUjFWLFDPHQW HO PDWHL[� GHVWDFDQW OD FDLJXGD

PHOzGLFD�D�OD�����VREUH�O¶DFRUG�GH�%E��XQD�QRWD�TXH�GRQD�PROWD�WHQVLy�

��



$O 3LDQR ,QWHUOXGH WUREHP XQHV PHORGLHV TXH� D SDUW GH WHQLU VDOWV G¶RFWDYD� HVWDQ

EDVDGHV HQ DUSHJLV 6XV� L $GG�� $O &KRUXV 0RGXODW SRGHP YHXUH FRP OD WHVLWXUD

YRFDO SXMD XQD �D -XVWD L FRP DL[z ID TXH OD PHORGLD OOXHL[L L GHVWDTXL PpV HQFDUD� $O

&KRUXV $OWHUQDWLX 0RGXODW SRGHP YHXUH FRP OD PHORGLD HV YHX DIHFWDGD SHU

YDULDFLRQV PHOzGLTXHV TXH DIHFWHQ HOV SULPHUV � FRPSDVVRV GH OD VHFFLy� 3HU ~OWLP�

DO &KRUXV )LQDO� SRGHP VHQWLU XQ FODU SDWUy GH SUHJXQWD�UHVSRVWD TXH HV EDVD HQ OD

,QWUR�SHUz�DPE�PpV�GHQVLWDW�PHOzGLFD�L�KDUPzQLFD�

�����/RYHIRRO GH 7KH�&DUGLJDQV

/RYHIRRO� HVFULWD SHU 3HWHU 6YHQVVRQ L 1LQD 3HUVVRQ L SURGXwGD SHU 7RUH -RKDQVVRQ�

YD VHU SXEOLFDGD FRP D OHDG VLQJOH GHO WHUFHU jOEXP GH OD EDQGD DO ����� /D FDQoy

YD VHU PROW EHQ DFROOLGD SHU OD FUtWLFD L HO S~EOLF L� XQ SDUHOO GH PHVRV GHVSUpV GHO

OODQoDPHQW YD VHU UHHGLWDGD SHU IRUPDU SDUW GH OD SHOāOtFXOD 5RPHR � -XOLHW�

2ULJLQDOPHQW� /RYHIRRO DQDYD D VHU XQD HVSqFLH GH %RVVD 1RYD SHUz� TXDQ OD YDQ

JUDYDU� HO EDWHULD GH OD EDQGD YD LQFRUSRUDU XQ SDWUy GLVFR TXH HV YD DFDEDU TXHGDQW

D�OD�YHUVLy�ILQDO�

�������$QjOLVL�HVWUXFWXUDO

,1752 9(56( 35(�&+2586 &+2586 ,1752
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$ QLYHOO HVWUXFWXUDO SRGHP YHXUH PROW GH FRQWUDVW HQ OD GXUDGD GH OHV VHFFLRQV�

7RUQHP D REVHUYDU VHFFLRQV LUUHJXODUV GH ��� � L �� FRPSDVVRV� $ SDUW G¶DL[z� OD

FDQoy�VHJXHL[�OHV�WtSLTXHV�VHFFLRQV�GH�OD�P~VLFD�SRS��9HUVH��3UH�&KRUXV�L�&KRUXV�

��

https://open.spotify.com/track/7aQjPecQdIuNd1sz3KCDhD?si=2cdd4a34cd404790


�������$QjOLVL�KDUPzQLFD

/D FDQoy FRPHQoD HQ /D PHQRU L XWLOLW]D JUDXV PROW VLPSOHV �, ,9 9,, ,,,�� 7DPEp FDO

GHVWDFDU HO SDWUy UtWPLF GH O¶DFRPSDQ\DPHQW KDUPzQLF� TXH HQV GHL[D LQWXLU DTXHVWD

LQIOXqQFLD�GH�OD�%RVVD�1RYD��GH�OD�TXH�KH�SDUODW�DEDQV�

��



$O 3UH�&KRUXV SRGHP YHXUH DTXHVWD SURJUHVVLy FURPjWLFD PROW FDUDFWHUtVWLFD GHO

WHPD TXH HQV VHUYHL[ SHU DQDU D O¶DFRUG GH (� D WUDYpV GH GRPLQDQWV VHFXQGDULV�

$TXHVW ~OWLP DFRUG ID GH 9 GH OD WRQDOLWDW GH /D 0DMRU� WRQDOLWDW GHO &KRUXV� $O &KRUXV

YHLHP FRP HO ULWPH KDUPzQLF DXJPHQWD� WRW L TXH VHJXHL[ XWLOLW]DQW JUDXV PROW

VHQ]LOOV� DPE O¶H[FHSFLy GHO ILQDO� RQ XWLOLW]D XQ ,9 PHQRU L XQ (DXJ SHU WRUQDU D OD

WRQDOLWDW�LQLFLDO�

+DUPzQLFDPHQW� DTXHVWD VHFFLy pV H[DFWDPHQW LJXDO TXH HO &KRUXV SHUz FULGD

O¶DWHQFLy�TXH�SHU�DFDEDU�OD�FDQoy�UHVROHQ�D�/D�PHQRU��HQ�FRPSWHV�GH�/D�0DMRU�

��



�������$QjOLVL�PHOzGLFD

$O 9HUVH HQV WUREHP XQD PHORGLD PROW VLQFRSDGD� SULQFLSDOPHQW IRUPDGD SHU

LQWHUYDOV GH �D� /D WHVVLWXUD YRFDO pV EDVWDQW OLPLWDGD L OD PHORGLD Wp XQD WUDMHFWzULD

JHQHUDO GHVFHQGHQW� $O 3UH�&KRUXV HQV WUREHP DPE XQD SDUW UHFLWDGD GH OD YHX TXH

JHQHUD�OD�WHQVLy�QHFHVVjULD�L�GRQD�FRQWUDVW�SHU�DUULEDU�DO�&KRUXV�

��



$O &KRUXV WUREHP XQD PHORGLD UtWPLFDPHQW L PHOzGLFDPHQW PROW VLPLODU SHUz DPE

XQD WHVVLWXUD PpV DPSOLDGD L DJXGD TXH DO 9HUVH� 7DPEp HQV WUREHP DPE XQ SDWUy

SUHJXQWD�UHVSRVWD EDVWDQW HYLGHQW L XQD SDUW DPE XQD PHORGLD LQVWUXPHQWDO TXH OD

FDQWDQW FRPSOHPHQWD DPE SHWLWHV UHVSRVWHV� 3HU ~OWLP� DO ILQDO GHO &KRUXV YHLHP TXH

OD PHORGLD pV FRPSOHWDPHQW D QHJUHV� FRVD TXH FRQWUDVWD DPE OHV VtQFRSHV

DQWHULRUV�

$O &KRUXV )LQDO WRUQHP D YHXUH XQ SDWUy SUHJXQWD�UHVSRVWD L PDWHULDO PHOzGLF TXH MD

FRQHL[HP�GH�VHFFLRQV�DQWHULRUV�

��



�����7DONLQJ�%RG\ GH 7RYH�/R

7DONLQJ %RG\� HVFULWD SHU 7RYH /R� -DNRE -HUOVWU|P L /XGYLJ 6|GHUEHUJ� YD VHU

SXEOLFDGD D SULQFLSLV GH ���� FRP D VHJRQ VHQ]LOO GH O¶jOEXP GHEXW GH 7RYH /R�

³4XHHQ RI 7KH &ORXGV´� 9D VHU HQUHJLVWUDGD D :ROI &RXVLQV 6WXGLRV D (VWRFROP L

SURGXwGD SHU 6KHOOEDFN L 7KH 6WUXWV� /D FDQoy YD VHU XQ q[LW� HVSHFLDOPHQW DOV (VWDWV

8QLWV L YD UHEUH ERQD DFFHSWDFLy FUtWLFD� WRW L TXH WDPEp OD YDQ GHVFULXUH FRP D XQD

FDQoy�YXOJDU��GRQDW�HO�VHX�FRQWLQJXW�VH[XDO�D�OD�OOHWUD�

�������$QjOLVL�HVWUXFWXUDO
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&RP SRGHX YHXUH� OD FDQoy VHJXHL[ XQD HVWUXFWXUD FDQzQLFD GH OD P~VLFD SRS�

/
~QLFD FRVD D GHVWDFDU pV HO %ULGJH� TXH Wp XQ FRPSjV DIHJLW� WHQGqQFLD TXH WUREHP

HQ�FRP~�HQ�PROWHV�GH�OHV�FDQoRQV�DQDOLW]DGHV�

��

https://open.spotify.com/track/7cgu4JBW3hq1GwTM1ilkKQ?si=ab891e39dea54ecf


�������$QjOLVL�KDUPzQLFD

+DUPzQLFDPHQW� OD FDQoy pV PROW PRQzWRQD� (V EDVD HQ OD PDWHL[D URGD G¶DFRUGV DO

OODUJ GH WRWD OD FDQoy �, 9,,E ,,, 9, 9,,E�� 7DPEp PDQWp HO PDWHL[ ULWPH KDUPzQLF HQ

WRWHV�DTXHVWHV�VHFFLRQV�

��



$O %ULGJH O¶KDUPRQLD QR FDQYLD L QRPpV WUREHP TXH� DO ILQDO� O¶DFRUG GH & V¶DOODUJD

PpV�GHO�FRPSWH�SHU�SRGHU�UHDOLW]DU�DTXHVW�FRPSjV�DIHJLW�

��



�������$QjOLVL�PHOzGLFD

&RP SRGHP FRPSURYDU� D OD PHORGLD pV RQ UHFDX JUDQ SDUW GHO SHV GH OD FDQoy�

3RGHP REVHUYDU TXH OHV QRWHV HVFROOLGHV VyQ JHQHUDOPHQW WHQVLRQV GH O¶DFRUG TXH

DIHJHL[HQ LQWHUqV� /D PHORGLD HVWj SOHQD GH ��HV� �HV L �HV� TXH D PpV D PpV�

FDXHQ HQ WHPSV IRUWV GHO FRPSjV� $ SDUW G¶DL[z� YHLHP TXH XWLOLW]HQ HO UHFXUV G¶DQDU

DPSOLDQW OD WHVVLWXUD YRFDO D FDGD VHFFLy� DEDUFDQW XQ UHJLVWUH GH TXDVL GXHV

RFWDYHV� 7DPEp DSURILWHQ HO FRQWUDVW GH GHQVLWDW PHOzGLFD� TXHGDQW DL[t HO 9HUVH

DPE�PROW�G¶HVSDL�L�HO�&KRUXV�SOH�GH�QRWHV�

��



$O %ULGJH SRGHP YHXUH FRP OD GHQVLWDW PHOzGLFD WRUQD D UHGXLU�VH SHU DSRUWDU

FRQWUDVW� 7DPEp SRGHP YHXUH TXH XWLOLW]D HO UHFXUV GH SUHJXQWD�UHVSRVWD L OD

UHSHWLFLy�GH�PRWLXV�PHOzGLFV�

��



�����&DQ¶W�)HHO�0\�)DFH GH 7KH�:HHNQG

&DQ¶W )HHO 0\ )DFH� HVFULWD SHU $OL 3D\DPL� 0D[ 0DUWLQ� 3HWHU 6YHQVVRQ� $EHO

7HVID\H L 6DYDQ .RWHFKD �HO TXDO QRPpV YD FROāODERUDU DPE OD OOHWUD�� YD VHU

SXEOLFDGD FRP D WHUFHU VHQ]LOO GH O¶jOEXP ³%HDXW\ %HKLQG 7KH 0DGQHVV´ GH 7KH

:HHNQG� O¶DQ\ ����� 9D VHU HQUHJLVWUDW D :ROI &RXVLQV 6WXGLRV� D (VWRFROP L YD

DUULEDU D VHU Q~PHUR � D DUUHX GHO PyQ� DFRQVHJXLQW WDPEp QRPLQDFLRQV DOV

*UDPP\ $ZDUGV� /¶HVWLO GH OD FDQoy YD VHU FRPSDUDW GLYHUVRV FRSV DPE XQ 0LFKDHO

-DFNVRQ�DFWXDO��EDUUHMDQW�SRS��IXQN�L�GLVFR�

�������$QjOLVL�HVWUXFWXUDO

,1752 9(56( 35(�&+2586 &+2586 9(56( 35(�&+2586
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(Q DTXHVWD FDQoy WRUQHP D WUREDU XQD HVWUXFWXUD WtSLFD GH OD P~VLFD SRS �DPE

3RVW�&KRUXV LQFOzV�� 7RUQD D GHVWDFDU HO %ULGJH GH �� FRPSDVVRV� VHQW O¶~QLFD

VHFFLy�GHO�WHPD�DPE�XQD�GXUDGD�LUUHJXODU�GH�FRPSDVVRV�

��

https://open.spotify.com/track/22VdIZQfgXJea34mQxlt81?si=463a1f96fcdb42d0


�������$QjOLVL�KDUPzQLFD

+DUPzQLFDPHQW� WRUQHP D YHXUH XQD SURJUHVVLy H[WUHPDGDPHQW VLPSOH L UHSHWLWLYD�

EDVDGD�HQ�9,,E�9,�,��$TXHVWD�URGD�G¶DFRUGV�HV�PDQWp�DO�OODUJ�GH�WRWD�OD�FDQoy�

��



�������$QjOLVL�PHOzGLFD

(O JUDQ SHV GH OD FRPSRVLFLy G¶DTXHVWD FDQoy WRUQD D UHFDXUH HQ OD PHORGLD� /D

PHORGLD GHO 9HUVH HVWj EDVDGD HQ O¶HVFDOD GH /D PHQRU SHQWDWzQLFD� DWHUUDQW HQ

WHQVLRQV GHOV DFRUGV� FRP OD �D R ��D� $O 3UH�&KRUXV YHLHP PROWD LQVLVWqQFLD HQ OD

QRWD 6LE� TXH HVWj IRUD GH OD WRQDOLWDW� $L[z pV SHUTXq XWLOLW]D O¶HVFDOD GH EOXHV PHQRU

GH�0L��DSURILWDQW�OD�QDWXUDOLWDW�G¶DTXHVW�UHFXUV�DPE�OD�YHX�

��



$O &KRUXV WRUQD D SDVVDU HO PDWHL[ TXH DO 3UH�&KRUXV� SHUz DTXHVW FRS DPE O¶HVFDOD

GH EOXHV PHQRU GH /D� 7DPEp WUREHP XQ SDWUy GH SUHJXQWD�UHVSRVWD DO &KRUXV L DO

3RVW�&KRUXV� (Q DTXHVWD GDUUHUD VHFFLy WDPEp SRGHP HVFROWDU OD QRWD )D SHU SULPHU

FRS�HQ�OD�FDQoy�

(OV SULPHUV TXDWUH FRPSDVVRV GHO %ULGJH VyQ DGOLEV TXH UHFRUGHQ D OD ,QWUR� $ SDUWLU

G¶DTXt HO %ULGJH HV EDVD HQ HO 3UH�&KRUXV� SHUz DPE XQ FDQYL G¶RFWDYD D OD PHLWDW� $

SDUW G¶DL[z� V¶DIHJHL[ XQ FRPSjV H[WUD SHU JHQHUDU WHQVLy DEDQV GH O¶~OWLPD QRWD GH

OD�VHFFLy�

��



�����/RYH�0H�/LNH�<RX�'R G¶(OOLH�*RXOGLQJ

/RYH 0H /LNH <RX 'R� HVFULWD SHU 0D[ 0DUWLQ� $OL 3D\DPL� ,O\D 6DOPDQ]DGHK� 7RYH

1LOVVRQ L 6DYDQ .RWHFKD �DTXHVW ~OWLP FROāODERUDQW ~QLFDPHQW HQ OD OOHWUD�� /D FDQoy

HV YD SXEOLFDU D SULQFLSLV GH ���� L YD IRUPDU SDUW GH OD EDQGD VRQRUD GH )LIW\

6KDGHV RI *UH\ L GHO WHUFHU jOEXP GH OD FDQWDQW �'HOLULXP�� /D FDQoy YD VHU XQ q[LW

PDVVLX D WRW HO PyQ L HV YD FRQYHUWLU HQ OD FDQoy PpV LPSRUWDQW GH OD FDUUHUD G¶(OOLH

*RXOGLQJ��9D�VHU�HQUHJLVWUDGD�D�(VWRFROP��*RWHERUJ�L�/RV�$QJHOHV�

�������$QjOLVL�HVWUXFWXUDO

,1752 9(56( &+2586 9(56(

�FF ��FF �FF �FF

35(�&+2586 &+2586 %5,'*( &+2586 28752

�FF ��FF ��FF ��FF �FF

(VWUXFWXUDOPHQW� SRGHP REVHUYDU OHV VHFFLRQV L GXUDFLRQV WtSLTXHV L� D GHVWDFDU� XQ

%ULGJH GH �� FRPSDVVRV TXH VHJXHL[ OD WHQGqQFLD TXH KHP DQDW YHLHQW DO OODUJ GHO

WUHEDOO�

��

https://open.spotify.com/track/0Cy7wt6IlRfBPHXXjmZbcP?si=a81064ab376e4167


�������$QjOLVL�KDUPzQLFD

/D FDQoy HVWj HQ $E L FRPHQoD DPE XQD SURJUHVVLy EDVDGD HQ , 9 ,9 9 9,� $O 9HUVH

WDPEp V
DIHJHL[ HO ,,, L� DO &KRUXV HO ,,� 3HU WDQW� SRGHP GLU TXH V
XWLOLW]HQ

SUjFWLFDPHQW�WRWV�HOV�JUDXV�GH�OD�WRQDOLWDW�HQ�GLIHUHQW�RUGUH�L�ULWPH�KDUPzQLF�

��



$O %ULGJH YHLHP FRP HV WDOOD O¶~OWLP DFRUG SHU GHL[DU EXLGD KDUPzQLFDPHQW OD WRUQDGD

DO &KRUXV� $ OD 2XWUR QR DFDED GH TXHGDU FODU VL O¶~OWLP DFRUG UHVRO D $E SHUz� HQ WRW

FDV��QR�pV�PDWHULDO�KDUPzQLF�QRX�

�������$QjOLVL�PHOzGLFD

��



$O 9HUVH SRGHP YHXUH XQD PHORGLD IRUPDGD SULQFLSDOPHQW SHU LQWHUYDOV GH WHUFHUHV L

JUDXV FRQMXQWV� &RP pV WtSLF� DO &KRUXV OD WHVVLWXUD YRFDO SXMD L OD PHORGLD pV PROW

UHSHWLWLYD�SHU�UHPDUFDU�HO�PLVVDWJH�GH�OD�FDQoy�GH�IRUPD�FODUD�

$O 3UH�&KRUXV� OD PHORGLD FRQWUDVWD DPE OHV DQWHULRUV VHFFLRQV D WUDYpV G¶XQ VDOW

G¶RFWDYD L XQD UtWPLFD PROW VLQFRSDGD� $O ILQDO GH OD VHFFLy� O¶~OWLP PRWLX pV HO PDWHL[

GHO�&KRUXV�

(O %ULGJH FRPHQoD DPE � FRPSDVVRV LQVWUXPHQWDOV DPE DOJXQ DGOLE GH YHX� 7RW

VHJXLW� HV UHFXSHUD OD PHORGLD GHO 3UH�&KRUXV TXH VHUYHL[ SHU HQOODoDU DPE O¶~OWLP

&KRUXV�

��



���&RQFOXVLRQV

'HVSUpV G¶DQDOLW]DU WRWHV DTXHVWHV FDQoRQV TXH KDQ HVWDW q[LWV DUUHX GHO PyQ� pV

KRUD GH IHU XQ SDV HQUHUH� DJDIDU SHUVSHFWLYD L WUREDU HOV SXQWV HQ FRP~ R

GLIHUqQFLHV TXH WHQHQ HOV WHPHV HVFROOLWV� $L[z HQV SRW GRQDU XQ SDWUy TXH HQV

SHUPHWL DUULEDU D XQHV FRQFOXVLRQV UHVSHFWH OD FRPSRVLFLy GH P~VLFD SRS D 6XqFLD�

3HU D TXH VLJXL PpV FRKHUHQW DPE HO PDUF DQDOtWLF GHO WUHEDOO� KH GHFLGLW GLYLGLU OHV

FRQFOXVLRQV HQ HOV PDWHL[RV DSDUWDWV TXH OHV DQjOLVLV �HVWUXFWXUD� KDUPRQLD L

PHORGLD��L�DTXHVWV�KDQ�HVWDW�HOV�UHVXOWDWV�

�����(VWUXFWXUD

(Q SULPHU OORF� P¶DJUDGDULD GHVWDFDU TXH WRWV HOV WHPHV HVWDQ HQ FRPSjV ��� L TXH

VROHQ HVWDU HQ WRQDOLWDWV L DUPDGXUHV EDVWDQW VHQ]LOOHV� 7DPEp SRGHP FRPSURYDU

TXH HO VKXIIOH SUjFWLFDPHQW QR H[LVWHL[ HQ DTXHVW HVWLO GH P~VLFD� (QWUDQW PpV HQ

SURIXQGLWDW� SRGHP YHXUH TXH OHV VHFFLRQV GH OHV FDQoRQV VyQ OHV PDWHL[HV �VHPSUH

KL�KD�9HUVH��&KRUXV�L�TXDVL�VHPSUH�3UH�&KRUXV�L�%ULGJH��

3HUz OD FRQFOXVLy TXH PpV P¶KD VRUSUqV L TXH FUHF TXH pV PpV UHVVHQ\DEOH Wp D

YHXUH DPE OD UHJXODULWDW GH OHV VHFFLRQV� *HQHUDOPHQW� KHP YLVW TXH OHV VHFFLRQV

WHQHQ XQD GXUDGD GH � FRPSDVVRV �WDPEp VyQ FRPXQV OHV GH � R �� FRPSDVVRV�

SHUz� FXULRVDPHQW� D OD JUDQ PDMRULD GH OHV FDQoRQV DQDOLW]DGHV WUREHP VHFFLRQV

LUUHJXODUV TXH DIHJHL[HQ R HOLPLQHQ FRPSDVVRV UHVSHFWH HOV � FRPSDVVRV VWDQGDUG�

7DPEp P¶KD VRUSUqV FRPSURYDU TXH� D OHV FDQoRQV DFWXDOV DQDOLW]DGHV� DTXHVWD

LUUHJXODULWDW pV VHPSUH OD PDWHL[D� DIHJLQW XQ FRPSjV H[WUD DO %ULGJH� (Q FDQYL� D OHV

FDQoRQV PpV DQWLJXHV DQDOLW]DGHV� OHV LUUHJXODULWDWV VyQ PpV GLYHUVHV L PpV

H[DJHUDGHV� /¶H[HPSOH PpV FODU G¶DL[z VyQ OHV FDQoRQV ³*LPPH� *LPPH� *LPPH�

�$�0DQ�$IWHU�0LGQLJKW�´�L�³/RYHIRRO´�

��



�����+DUPRQLD

$ O¶DSDUWDW KDUPzQLF pV RQ WUREHP PpV GLIHUqQFLHV HQWUH OHV FDQoRQV DQDOLW]DGHV GH

GLIHUHQWV qSRTXHV� 'H WRWHV IRUPHV� P¶DJUDGDULD FRPHQoDU SHOV HOHPHQWV FRPXQV

TXH KH WUREDW� (Q SULPHU OORF� WUREHP JUDXV L HQOODoRV FRPXQV FRP HO SDV GH , D ,9 R

GH 9, D 9� 7DPEp V¶XWLOLW]D EDVWDQW HO E9,,� DFRUG EDVWDQW XVDW HQ OD P~VLFD SRS� $

SDUW G¶DL[z� WDPEp KH WUREDW XQD WHQGqQFLD D DFFHOHUDU HO ULWPH KDUPzQLF D PHVXUD

TXH DYDQFHQ OHV VHFFLRQV� TXHGDQW DL[t QRUPDOPHQW HO &KRUXV FRP D OD VHFFLy PpV

GHQVD KDUPzQLFDPHQW� 3HU ~OWLP� P¶KD VRUSUqV FRPSURYDU TXH QR KL KD JDLUH

YDULDFLy D O¶LQLFL GH OHV URGHV G¶DFRUGV GH OHV GLIHUHQWV VHFFLRQV� eV PROW XVXDO D OD

P~VLFD SRS FRPHQoDU DPE XQ DFRUG GLIHUHQW D FDGD VHFFLy SHU GRQDU FRQWUDVW SHUz

VHPEOD TXH D OD PDMRULD GH FDQoRQV DQDOLW]DGHV DL[z QR VXFFHHL[� GRQDQW DTXHVW

FRQWUDVW�DPE�DOWUHV�HOHPHQWV�FRP�OD�PHORGLD�L�OD�SURGXFFLy�

3HU DOWUD EDQGD� KH WUREDW GLIHUqQFLHV UHVVHQ\DEOHV HQWUH OHV GLIHUHQWV qSRTXHV� (Q

SULPHU OORF� OHV URGHV G¶DFRUGV VyQ PpV FRPSOH[HV HQ OHV FDQoRQV PpV DQWLJXHV�

$L[z FRQWUDVWD PROW WHQLQW HQ FRPSWH TXH OHV URGHV G¶DFRUGV GH OHV FDQoRQV DFWXDOV

DQDOLW]DGHV VyQ PROW VLPSOHV L QR YDULHQ HQ SUjFWLFDPHQW FDS PRPHQW GH OD FDQoy� $

SDUW G¶DL[z� O¶DOWUD GLIHUqQFLD GHVWDFDEOH pV O¶~V GH OHV PRGXODFLRQV� 0HQWUHV D OHV

FDQoRQV DFWXDOV DQDOLW]DGHV VyQ LQH[LVWHQWV� D OHV FDQoRQV PpV DQWLJXHV VyQ XQ

UHFXUV PROW KDELWXDO� 7DPEp pV GHVWDFDEOH TXH OHV PRGXODFLRQV VyQ VHQVH

SUHSDUDFLy�R�D�WUDYpV�G¶XQ�DFRUG�SRQW�TXH�pV�FRP~�HQ�OHV�GXHV�WRQDOLWDWV�

�����0HORGLD

$ O¶DSDUWDW PHOzGLF pV RQ PpV SXQWV FRPXQV SRGHP WUREDU HQWUH WRWHV OHV FDQoRQV

DQDOLW]DGHV� (Q SULPHU OORF� KHP SRJXW FRPSURYDU TXH HO FRQWUDVW pV O¶HOHPHQW PpV

XVDW SHU GLIHUHQFLDU XQ &KRUXV GH OHV DOWUHV SDUWV L GRQDU�OL IRUoD� $L[z V¶DSOLFD D

GLIHUHQWV HOHPHQWV GH OD PHORGLD� FRP SHU H[HPSOH OD WHVVLWXUD YRFDO� TXH

JHQHUDOPHQW V¶DPSOLD L SXMD DO &KRUXV� $L[z Wp XQ HIHFWH PROW FODU TXH ID TXH OD

LQWHQVLWDW DXJPHQWL L TXH HO PLVVDWJH GH OD FDQoy GHVWDTXL PpV� $TXHVW HIHFWH O¶KHP

YLVW D OD PDMRULD GH FDQoRQV DQDOLW]DGHV� WDQW DQWLJXHV FRP DFWXDOV� 7DPEp HOV

LQWHUYDOV HVFROOLWV VROHQ VHU GLIHUHQWV HQWUH OHV VHFFLRQV� 8QHV WHQHQ PpV JUDXV

FRQMXQWV L OHV DOWUHV PpV VDOWV SURQXQFLDWV� ,� D O¶KRUD G¶HVFROOLU OHV QRWHV GH OD

��



PHORGLD� WDPEp pV FRP~ TXH V¶LQWURGXHL[LQ QRWHV GH O¶DFRUG R WHQVLRQV TXH QR

KDYLHQ�VRUWLW�DEDQV�

8Q DOWUH HOHPHQW TXH KHP YLVW TXH JHQHUD FRQWUDVW pV HO ULWPH R OD GHQVLWDW UtWPLFD

GLQV OD PHORGLD� 'H YHJDGHV V¶LQWURGXHL[HQ QRYHV ILJXUHV UtWPLTXHV DO &KRUXV SHU

SULPHU FRS R VH¶Q GHVWDTXHQ DOJXQHV HVSHFLDOPHQW� 7RW DL[z UHVVDOWD HO PLVVDWJH GHO

&KRUXV L HO GLIHUHQFLD GH OHV DOWUHV SDUWV GH OD FDQoy� (Q UHODFLy D O¶HOHPHQW UtWPLF�

WDPEp WUREHP HO FRQWUDVW HQ O¶LQLFL GH OHV IUDVHV GH OHV GLIHUHQWV VHFFLRQV� 8QD IRUPD

PROW IjFLO GH GLIHUHQFLDU�OHV pV FRPHQoDU OD PHORGLD HQ GLIHUHQWV SDUWV GHO FRPSjV

�DQDFU~VLF� WqWLF R DFqIDO�� $L[z VREUHWRW HV QRWD PpV HQ OHV FDQoRQV DFWXDOV

DQDOLW]DGHV MD TXH� DO QR WHQLU JDLUH FRQWUDVW KDUPzQLF� KDQ GH JHQHUDU PpV FRQWUDVW

D OD PHORGLD� (Q DTXHVWV FDVRV pV PROW IUHT�HQW TXH OD PHORGLD GHO 9HUVH VLJXL

DQDFU~VLFD L OD PHORGLD GHO &KRUXV VLJXL WqWLFD R D O¶LQUHYpV� $TXHVW SHWLW HOHPHQW�

TXH�VRO�SDVVDU�GHVDSHUFHEXW��pV�FODX�SHU�FRQWUDVWDU�OHV�VHFFLRQV�

/¶~OWLP HOHPHQW GHVWDFDEOH TXH KHP YLVW TXH pV FRP~ HQ OD PDMRULD GH FDQoRQV

DQDOLW]DGHV pV OD PHORGLD WLSXV SUHJXQWD�UHVSRVWD� $TXHVW UHFXUV V¶XWLOLW]D

SULQFLSDOPHQW DO &KRUXV� WRW L TXH WDPEp HV SRW XWLOLW]DU D DOWUHV VHFFLRQV GH OD FDQoy

FRP HO %ULGJH� 9HUVH R 3UH�&KRUXV� &RP HO VHX QRP LQGLFD� DTXHVW UHFXUV HV EDVD

HQ GXHV PHORGLHV TXH HV UHVSRQHQ HQWUH HOOHV� MD VLJXL SHUTXq XQD pV VXVSHQVLYD L

O¶DOWUD FRQFOXVLYD R SHUTXq XQD SXMD L O¶DOWUD EDL[D R TXDOVHYRO HOHPHQW TXH HQV GRQL

DTXHVWD VHQVDFLy GH GLjOHJ� $TXHVW HOHPHQW pV PROW XVDW DOV &KRUXV GH OHV FDQoRQV

MD TXH ID TXH VLJXL PROW IjFLO GH UHFRUGDU SHO S~EOLF L IjFLO GH JHQHUDU LQWHUDFFLy DPE

DTXHVW D O¶KRUD GH FDQWDU DOV FRQFHUWV� +HP YLVW DTXHVW UHFXUV WDQW HQ OHV FDQoRQV

DQWLJXHV FRP HQ OHV DFWXDOV L KHP SRJXW FRPSURYDU TXH FRPSOHL[ OD VHYD IXQFLy D OD

SHUIHFFLy�

��



���%LEOLRJUDILD

$UFKHWWR��0��%��������� (VWH�HVWXGLR�UHYHOD�ORV�SDtVHV PiV�LQIOX\HQWHV�HQ�OD�P~VLFD�

&RQGp�1DVW�7UDYHOHU�6SDLQ�

KWWSV���ZZZ�WUDYHOHU�HV�YLDMHURV�DUWLFXORV�HVWXGLR�UHYHOD�ORV�SDLVHV�PDV�LQIOX\HQWHV�H

Q�OD�PXVLFD�PHGLPRSV������

%MRHUQEHUJ��$���	�%RVVLXV��7���(GV����������� 0DGH LQ�6ZHGHQ��6WXGLHV�LQ�SRSXODU

PXVLF��5RXWOHGJH�

%URQVRQ��)��������� 7KH�ELOOERDUG�ERRN�RI�1XPEHU�2QH KLWV ���D�HG����:DWVRQ�*XSWLOO

3XEOLFDWLRQV�

([06�UHSRUW�±�VXVWDLQLQJ�6ZHGHQ¶V�PXVLF�H[SRUW�VXFFHVV� �V��I����([PV�RUJ�

5HFXSHUDW����GH�PDLJ�GH�������GH KWWSV���UHSRUW�����H[PV�RUJ�

*DUUDWW��5��������� )URP�$YLFLL�WR�$FH�RI�%DVH��ZK\ ZH�KDYH�6ZHGHQ�WR�WKDQN�IRU�WKH

JUHDW�PXVLF��7KH�1DWLRQDO�

KWWSV���ZZZ�WKHQDWLRQDOQHZV�FRP�DUWV�FXOWXUH�PXVLF�IURP�DYLFLL�WR�DFH�RI�EDVH�ZK\�

ZH�KDYH�VZHGHQ�WR�WKDQN�IRU�WKH�JUHDW�PXVLF���������

+H\PDQ��6����������6ZHGHQ¶V�QRWRULRXV�GLVWLQFWLRQ�DV�D�KDYHQ�IRU�RQOLQH�SLUDWHV� 7KH

1HZ�<RUN�WLPHV�

KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV�LQWHUQDWLRQDO�VZHGHQV�QRWRULRXV�GLVWLQFWLRQ

�DV�D�KDYHQ�IRU�RQOLQH�SLUDWHV�KWPO

+LW�PH�6ZHGHQ��RQH�PRUH�WLPH���V��I����7KHQRUGLFV�&RP� 5HFXSHUDGR����GH�PDLJ�GH

������GH KWWSV���WKHQRUGLFV�FRP�LQGH[�SKS�WUDFH�KLW�PH�VZHGHQ�RQH�PRUH�WLPH

2¶.DQH��-����������+RZ�6ZHGHQ�EHFDPH�D�GRPLQDQW�IRUFH�LQ�JOREDO�SRS�PXVLF� 7KH

*OREH�DQG�0DLO�

KWWSV���ZZZ�WKHJOREHDQGPDLO�FRP�DUWV�PXVLF�KRZ�VWRFNKROP�EHFDPH�D�GRPLQDQW�IRU

FH�LQ�JOREDO�SRSPXVLF�DUWLFOH���������

6ZHGLVK�PXVLF���V��I����6ZHGHQ�$EURDG��5HFXSHUDW��� GH�PDLJ�GH�������GH

KWWSV���ZZZ�VZHGHQDEURDG�VH�HQ�DERXW�VZHGHQ�QRQ�VZHGLVK�FLWL]HQV�VRXWK�DIULFD�V

ZHGLVK�PXVLF�

��

https://www.traveler.es/viajeros/articulos/estudio-revela-los-paises-mas-influyentes-en-la-musica-medimops/20436
https://www.traveler.es/viajeros/articulos/estudio-revela-los-paises-mas-influyentes-en-la-musica-medimops/20436
https://report2020.exms.org/
https://www.thenationalnews.com/arts-culture/music/from-avicii-to-ace-of-base-why-we-have-sweden-to-thank-for-the-great-music-1.895309
https://www.thenationalnews.com/arts-culture/music/from-avicii-to-ace-of-base-why-we-have-sweden-to-thank-for-the-great-music-1.895309
https://www.nytimes.com/2015/06/18/arts/international/swedens-notorious-distinction-as-a-haven-for-online-pirates.html
https://www.nytimes.com/2015/06/18/arts/international/swedens-notorious-distinction-as-a-haven-for-online-pirates.html
https://thenordics.com/index.php/trace/hit-me-sweden-one-more-time
https://www.theglobeandmail.com/arts/music/how-stockholm-became-a-dominant-force-in-global-popmusic/article37541953/
https://www.theglobeandmail.com/arts/music/how-stockholm-became-a-dominant-force-in-global-popmusic/article37541953/
https://www.swedenabroad.se/en/about-sweden-non-swedish-citizens/south-africa/swedish-music/
https://www.swedenabroad.se/en/about-sweden-non-swedish-citizens/south-africa/swedish-music/


6ZHGLVK�SRS�H[SRUWV���6ZHGHQ���RQH�RI�WKH�OHDGLQJ�SRS�PXVLF�QDWLRQV�WRGD\���������

6KDULQJ�6ZHGHQ�

KWWSV���VKDULQJVZHGHQ�VH�PDWHULDOV�VZHGLVK�SRS�H[SRUWV�VZHGHQ�RQH�RI�WKH�OHDGLQJ�

SRS�PXVLF�QDWLRQV�WRGD\�

7KH�6ZHGLVK�PXVLF�PLUDFOH����������6ZHGHQ�6H�

KWWSV���VZHGHQ�VH�FXOWXUH�DUWV�GHVLJQ�WKH�VZHGLVK�PXVLF�PLUDFOH

��

https://sharingsweden.se/materials/swedish-pop-exports-sweden-one-of-the-leading-pop-music-nations-today/
https://sharingsweden.se/materials/swedish-pop-exports-sweden-one-of-the-leading-pop-music-nations-today/
https://sweden.se/culture/arts-design/the-swedish-music-miracle
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