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ANALYSES ET COMPTES RENDUS722

/oveJoy�+HQU\�%��²�3ULHWR��<RU�Ei�.LQJVKLS�LQ�&RORQLDO�&XED�GXULQJ�WKH�$JH�RI�
5HYROXWLRQV��&KDSHO�+LOO��8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��(QYLVLRQLQJ�&XED��
����������S���ELEO���LQGH[��LOO�

7KLV�ERRN�FRQWH[WXDOL]HV�WKH�ELRJUDSK\�RI�D�:HVW�$IULFDQ�IRUFHG�PLJUDQW�LQ�+DYDQD��
&XED�IURP�WKH�����V�WR�������)ROORZLQJ�3ULHWR¶V�OLIH�FKURQRORJLFDOO\��WKH�HLJKW�FKDS�
WHUV�VWDUW�ZLWK�³%DGDJU\´��WKH�OXFUDWLYH�SRUW�FRQWUROOHG�¿UVW�E\�WKH�Ñҕ\y ҕ�HPSLUH��WKHQ�E\�
)RQ�VSHDNLQJ�'DKRPH\��DQG�RQFH�³2OG�Ñҕ\y ҕ́ �FROODSVHG�LWV�VXEMHFWV�EHFDPH�YLFWLPV�
RI�WKH�$WODQWLF�WUDGH��,PDJLQDEO\��3ULHWR�ZDV�FDUULHG�IURP�%DGDJU\�WR�-DPDLFD�LQ������
EHIRUH�UHDFKLQJ�+DYDQD�LQ�������2Q�DUULYDO�3ULHWR�ZDV�ODEHOHG�DV�D�³/XFXPt�´�RQH�RI�
VHYHUDO�YDJXH�HWKQLF�WUDGHPDUNV�FRLQHG�E\�VODYHKROGHUV�IRU�WKHLU�KXPDQ�PHUFKDQGLVH��
$OWKRXJK�/RYHMR\�UHODWHV�³/XFXPt´�URXJKO\�WR�³<RU�Ei�VSHDNLQJ�SHRSOH�´�WKH�WHUP�
ZDV�DOVR�DSSOLHG�WR�VSHDNHUV�RI�RWKHU�$IULFDQ�ODQJXDJHV�LQFOXGLQJ�+DXVD��)RQ��,JDOD�
DQG�LQ�UDUH�FDVHV�&DUDEDOt��HVSHFLDOO\�LI�WKRVH�LQGLYLGXDOV�VSRNH�HYHQ�UXGLPHQWDU\�
<RU�Ei���SS�����������Q������

3ULHWR�OLWHUDOO\�PHDQV�³EODFN´�LQ�6SDQLVK��+LV�/XFXPt�QDPH�LV�XQNQRZQ��DQG�KH�
ZDV�EDSWL]HG�LQ�&XED�DV�-XDQ�1HSRPXFHQR�DIWHU�WKH�SDWURQ�VDLQW�RI�6SDLQ¶V�PDULQH�
LQIDQWULHV��S�������(YHQWXDOO\�OLEHUDWHG�LQ�+DYDQD��3ULHWR�EHFDPH�D�VROGLHU�ZLWK�
³D�VHW�RI�SULYLOHJHV�DQG�ULJKWV´��S������LQ�WKH�%ODFN�%DWWDOLRQV�FUHDWHG�E\�6SDLQ�WR�
GHIHQG�WKH�HPSLUH��DQG�LQ�WKDW�UROH�KHOSHG�VXSSUHVV�WKH�UHEHOOLRQ�OHG�E\�EODFN�FUHROH�
-RVp�$��$SRQWH�LQ�������3ULHWR¶V�GRFXPHQWDU\�WUDLO�WKHQ�OHDGV�WR�:HVW�)ORULGD��ZKHUH�
KH�GHIHQGHG�WKH�6SDQLVK�)RUW�6DQ�&DUORV��WKHQ�HDUQHG�D�SURPRWLRQ�WR�VHFRQG�VHUJHDQW��
5HWLUHG�ZLWK�³D�VPDOO�SHQVLRQ´�DURXQG�������S�������3ULHWR�EHFDPH�SURPLQHQW�LQ�D�
/XFXPt�FDELOGR²RQH�RI�WKH�VR�FDOOHG�³QDWLRQ�JURXSV´�WKDW�VHOI�RUJDQL]HG�LQ�&XEDQ�
FLWLHV�DQG�ZHUH�HYHQWXDOO\�DXWKRUL]HG�E\�WKH�FRORQLDO�UHJLPH��'HVSLWH�ORRVH�HWKQLF�
ODEHOV�OLNH�³/XFXPt�´�³&DUDEDOt´�DQG�³&RQJR�´�FDELOGRV�RIWHQ�VSOLQWHUHG�DORQJ�UHJLR�
QDO��OLQJXLVWLF�RU�ULWXDO�OLQHV��(DFK�FDELOGR�KDG�D�SDWURQ�VDLQW��DQG�3ULHWR¶V�ZDV�6DQWD�
%iUEDUD��DVVRFLDWHG�ZLWK�ৡjQJy��WKH�ÑUuৢj�RI�OLJKWQLQJ�DQG�MXVWLFH��WXWHODU\�GHLW\�RI�WKH�
SDODFH�RI�Ñҕ\y��(DFK�FDELOGR�DSSRLQWHG�D�FDSDWD]��ORRVHO\�LQWHUSUHWHG�DV�D�³NLQJ�´�DV�
ZHOO�DV�D�³TXHHQ�´�DQG�/RYHMR\�HTXDWHV�WKLV�VWDWXV�ZLWK�$IULFDQ�NLQJVKLS��SURYLGLQJ�
WKH�ERRN¶V�VXEWLWOH��%XW�ZDV�3ULHWR�D�³<RU�Ei�NLQJ´�LQ�WKH�VHQVH�RI�FRQWLQXLQJ�D�UR\DO�
OLQHDJH�IURP�:HVW�$IULFD��RU�D�FRORQLDO�VXEMHFW�RI�6SDLQ�KHDGLQJ�DQ�DXWKRUL]HG�FOLHQW�
ERG\�QDPHG�DIWHU�D�&DWKROLF�VDLQW��SS�������������"

:LWK�WKH�FROODSVH�RI�2OG�Ñҕ\y ҕ��VKLSORDGV�RI�³1HZ�/XFXPt�IURP�Ñҕ\y ҕ́ ��WKH�WLWOH�
RI�FKDSWHU����HQWHUHG�+DYDQD�DQG�IRXJKW�WKH�³/XFXPt�:DU´�RI������LQ�%DQHV��ZHVW�
RI�WKH�FLW\��$IWHU�H[HFXWLQJ�WKH�UHEHOV��DXWKRULWLHV�EHHIHG�XS�VHFXULW\��DQG�3ULHWR�ZDV�
SURVHFXWHG�IROORZLQJ�DQ������HSLVRGH�RI�³/XFXPt�XQUHVW´�LQ�+DYDQD�LWVHOI��+LV�
GRFXPHQWV�DQG�UHFRUGV�HQWHUHG�WKH�DUFKLYH��WKHQ�ZKHQ�KH�HVFDSHG�FRQYLFWLRQ��WKH�
ZULWWHQ�VWRU\�HQGV�ZLWK�³3ULHWR¶V�GLVDSSHDUDQFH´��WKH�WLWOH�RI�FKDSWHU����

7KURXJK�DUGXRXV�DQDO\VLV�RI�³JRYHUQPHQW�FRUUHVSRQGHQFHV��PLOLWDU\�UHFRUGV��
HFFOHVLDVWLFDO�VRXUFHV�>«@�DQG�ODUJH�GDWDEDVHV�RI�SULPDU\�VRXUFHV´��S������/RYHMR\�
H[SORUHV�KRZ�HYHQWV�LQ�:HVW�$IULFD�LQÀXHQFHG�&DULEEHDQ�VRFLHW\�DQG�YLFH�YHUVD��³7KH�
LQÀXHQFH�RI�Ñҕ\y ҕ¶V�FROODSVH�RQ�WKH�KLVWRU\�RI�WKH�$WODQWLF�ZRUOG�LV�PRVW�DSSDUHQW�GXH�
WR�WKH�RXWZDUG�PLJUDWLRQ�RI�Ñҕ\y ҕ�ZDUULRUV�ZKR�FDPH�WR�OHDG�WKH�&XEDQ�/XFXPt�:DU�
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ANALYSES ET COMPTES RENDUS 723

RI�����´��S��������7KLV�LGHD�LV�VXSSRUWHG�ZLWK�GHPRJUDSKLF�DQDO\VLV��³'XULQJ�Ñҕ\y ҕ¶V�
FROODSVH�EHWZHHQ������DQG������>«@�DQ�HVWLPDWHG��������SHRSOH�>IURP�WKH�%LJKW�RI�
%HQLQ@�ODQGHG�RQ�WKH�LVODQG´��S������

)URP�WKH�����V��IUHHG�$IULFDQV�ZKR�FRXOG�SD\�WKH�SDVVDJH�UHWXUQHG�WR�:HVW�
$IULFD��HVFDSLQJ�WKH�PLOLWDU\�VWDWH��³,Q�������)HUGLQDQG�9,,��DW�WKH�UHTXHVW�RI�>&DSWDLQ�
*HQHUDO@�9LYHV��GHSOR\HG��������WURRSV�IURP�6SDLQ�WR�SROLFH�WKH�LVODQG��FRQWURO�
WKH�VODYH�SRSXODWLRQ��DQG�IRUWLI\�WKH�FRDVW�IURP�IRUHLJQ�LQYDVLRQ´��S��������7KH�
UHWXUQHHV�EURXJKW�EDFN�&XEDQ�DGDSWDWLRQV�RI�/XFXPt�LGHQWLW\�DQG�ÑUuৢj�³UHOLJLRQ´�
WKDW�LQÀXHQFHG�WKH�FUHDWLRQ�RI�³D�JOREDO�SDQ�<RU�Ei´�LGHQWLW\��SS������������,Q�WKLV�
ZD\��/RYHMR\�OLQNV�3ULHWR¶V�UROH�DV�³NLQJ´�RI�D�/XFXPt�FDELOGR�WR�WKH�UHFUHDWLRQ�RI�
Ñҕ\y ҕғ �UR\DOW\�DQG�ULWXDO�REMHFWV�OLNH�DQ�³2SDFKDQJy´��LQ�<RU�Ei��zS̙i�ৡjQJy��DIWHU�D�
³ৡjQJy�VWDII´�LQ�3ULHWR¶V�SRVVHVVLRQ��7KH�VDPH�SURFHVV�PD\�KDYH�OHG�WR�WKH�VDFUHG�
EjWi�GUXP�VHWV�ZKLFK�VHHP�WR�KDYH�HPHUJHG�LQ�WKH�����V�DQG�KDYH�QRZ�JURZQ�LQWR�
D�JOREDO�SKHQRPHQRQ�

/RYHMR\¶V�PDVWHUIXO�VWXG\�RI�SDSHU�DUFKLYHV�\LHOGV�GHPRJUDSKLF�VWDWLVWLFV�LQ�WZR�
JUDSKV��VL[WHHQ�WDEOHV�DQG�IRXU�H[FHOOHQW�PDSV��WDOO\LQJ�HQVODYHG�:HVW�$IULFDQV�HQWH�
ULQJ�WKH�&DULEEHDQ�DQG�SDUWLFXODUO\�&XED��+RZHYHU��WKH�QDWXUH�RI�FRORQLDO�GRFXPHQWV�
HQWDLOV�WKDW�WKH\�UHYHDO�PRUH�DERXW�WKH�DFWLRQV�RI�(XURSHDQV�WKDQ�DERXW�WKH�HQVODYHG��
7R�¿OO�WKH�JDS��/RYHMR\�WXUQV�WR�FUHDWLYH�DQDO\VLV�RI�RUDO�KLVWRU\��DQWKURSRORJ\�DQG�
OLQJXLVWLFV��DQG�WKLV�LV�SUREOHPDWLF�IRU�D�KLVWRULDQ�ODFNLQJ�VXI¿FLHQW�WHFKQLFDO�VNLOOV�
LQ�WKHVH�GLIIHUHQW��VSHFLDOL]HG�PHWKRGRORJLHV��)RU�H[DPSOH��³6DQWD�%iUEDUD´�PD\�
KDYH�EHHQ�WKH�FRORQLDO�QDPH�IRU�DQ�$IULFDQ�FDELOGR�LQ�+DYDQD��EXW�WKH�$IULFDQV�
XVHG�D�GLIIHUHQW�QDPH��³ৡjQJy�7q ҕҕ�'�Q´��WKH�WLWOH�RI�FKDSWHU�����ZKLFK�WKH\�KLG�IURP�
DXWKRULWLHV��2I�VHYHUDO�6DQWD�%iUEDUD�/XFXPt�FDELOGRV�UHFRUGHG�LQ�+DYDQD�LQ�WKH�
����V��&XEDQ�VFKRODUV�/\GLD�&DEUHUD�DQG�)HUQDQGR�2UWL]�LQGHSHQGHQWO\�LGHQWL¿HG�
³&KDQJy�7HUGG~Q´10�RU�³&KDQJy�7HG~Q�´11�DQG�2UWL]�LGHQWL¿HG�LW�DV�WKH�VRXUFH�RI�
EDWi�GUXPV�FLUFD�����V��3URIHVVRU�$EtPEy ҕOi��D�VSHFLDOLVW�LQ�Ñҕ\y ҕғ �RUDO�WUDGLWLRQ�SDUVHV�
ৡjQJyWҽG�Q�DV�³ৡjQJy�SLOHG�XS�́ G�Q�´�ZKHUH�́ G�Q�UHIHUV�WR�WKH�³VDFUHG�WKXQGHU�VWRQHV´�
RI�WKH�GHLW\¶V�VKULQH����6LPLODU�DFFXUDF\�HOXGHV�/RYHMR\��ZKR�UHOLHV�RQ�&URZWKHU¶V�
QLQHWHHQWK�FHQWXU\�<RU�Ei�YRFDEXODU\�DQG�RQ�WKH�YLHZV�RI�WZR�<RU�Ei�KLVWRULDQV�ZLWK�
QR�OLQJXLVWLF�WUDLQLQJ��$GPLWWHGO\�WKH�FXUUHQW�VWDQGDUG�GLFWLRQDULHV�RI�WKH�ODQJXDJH�� 
DUH�GLI¿FXOW�WR�XVH��EXW�WKH\�DUH�LQGLVSHQVDEOH��$IWHU�DGRSWLQJ�WKH�EHVW�JXHVVHV�RI�WZR�
OLQJXLVWLF�DPDWHXUV��/RYHMR\�DGGV�KLV�RZQ�IDQFLIXO�LQWHUSUHWDWLRQ��³,�ZRXOG�OLNH�WR�
DGG�WKDW�LQ�&DWKROLF�WHUPV��WKH�FDELOGR�WLWOH�PLJKW�UHODWH�WR�D�&KULVWLDQ�K\PQ�ZLWK�WKH�
RSHQLQJ�/DWLQ�OLQH�µ7H�'HXP�ODXGDPXV��µPHDQLQJ�µ7KHH��2�*RG��ZH�SUDLVH¶²WKDW�

10�� /��&aBrera, (O�0RQWH��0LDPL��&ROHFFLyQ�GHO�&KLFKHUHN~�������������S�����
11�� )��2rtiz, /RV�LQVWUXPHQWRV�GH�OD�P~VLFD�DIURFXEDQD��YRO�����+DYDQD��&iUGHQDV�\�&tD��

������S������
���� :��$BímBóҕlá�	�,��0iller, ,Ii�:LOO�0HQG�2XU�%URNHQ�:RUOG��7KRXJKWV�RQ�<RU�Ei�&XOWXUH�

LQ�:HVW�$IULFD�DQG�WKH�'LDVSRUD��5R[EXU\��0$��$,0�%RRNV��������SS�������������
���� 5��&��$Braham, 'LFWLRQDU\�RI�0RGHUQ�<RU�Ei��/RQGRQ��8QLYHUVLW\�RI�/RQGRQ�3UHVV��

������<��$woyale, *OREDO� <RU�Ei� /H[LFDO�'DWDEDVH��9� ���/'&����/����:HE�
'RZQORDG��3KLODGHOSKLD��/LQJXLVWLF�'DWD�&RQVRUWLXP���������KWWSV���FDWDORJ�OGF�XSHQQ�
HGX�/'&����/��!�
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ANALYSES ET COMPTES RENDUS724

LV��µৡjQJy�WH�'HXP�>WKHH��2�*RG@¶��,Q�WKH�VSLULW�RI�FUHROL]DWLRQ�WKHRU\��,�FRQVLGHU�DOO�
YHUVLRQV�FRUUHFW´��S������7KLV�LV�QRW�WKH�RQO\�VXFK�OLQJXLVWLF�HPEDUUDVVPHQW�LQ�WKH�ERRN��
DQG�LW�FDQQRW�EH�VHULRXVO\�DEVROYHG�E\�LQYRNLQJ�SRVWPRGHUQ�³FUHROL]DWLRQ�WKHRU\´�
ZKLFK�IXQFWLRQV�LQ�&DULEEHDQ�VWXGLHV�DV�DQ�H[FXVH�IRU�WKH�DEVHQFH�RI�HYLGHQFH�DQG�
WKH�FRQVHTXHQW�¿HOG�GD\�IRU�XQJURXQGHG�VSHFXODWLRQ��³'LYHUVH�ODQJXDJHV��HWKQLFLWLHV�
DQG�FXOWXUH�HIIHFWLYHO\�µFUHROL]HG¶�ZLWKLQ�$IULFD�ORQJ�EHIRUH�DQ\RQH�WUDYHOHG�WR�WKH�
$PHULFDV��>«@�3HHO�DUJXHG�WKDW�WKH�UHOLJLRQ�DQG�FXOWXUH�RI�<RU�Ei�VSHDNLQJ�SHRSOH�
>«@�µZDV�RYHUZKHOPLQJO\�DQG�FRQVSLFXRXVO\�RI�WKH�µPL[LQJ¶�NLQG¶´��S������0LVVLQJ�
IURP�WKLV�LGHD�DUH�WKH�XQHTXDO�SRZHU�UHODWLRQV�LQ�VODYH�VRFLHWLHV�ZKHUH�³PL[LQJ´�
�D�N�D��PXOWLSOH�SURFHVVHV�RI�DGDSWDWLRQ��UHVLVWDQFH��FRQVHUYDWLRQ��UHFUHDWLRQ��LQQR�
YDWLRQ��FDPRXÀDJH�DQG�VR�RQ��ZHQW�RQ��,Q�DQRWKHU�H[DPSOH��³WKH�WLPHOHVV�SURFHVV�
FRQYH\HG�LQ�FUHROL]DWLRQ�WKHRU\�LV��DV�-RKQ�7KRUQWRQ�GHVFULEHV�LW��µDV�XQERXQGHG��
QRQ�GRJPDWLF��DQG�FRQWLQXRXVO\�UHYHDOHG¶´��S�������7KHVH�H[DPSOHV�UHYHDO�WKDW�
³FUHROL]DWLRQ�WKHRU\´�LV�D�HXSKHPLVP�IRU�³SKHQRPHQD�ZH�FDQQRW��\HW��XQGHUVWDQG�´

6R�WRR�IRU�³V\QFUHWLVP�´�,Q�3ULHWR¶V�SRVVHVVLRQ�ZDV�D�³VPDOO�ZRRGHQ�GROO�ZLWK�D�
PLUURU�LQ�LWV�EHOO\´��S������WKDW�FRXOG�KDYH�EHHQ�DQ�QNLVL�³SRZHU�REMHFW´�LQ�WKH�.RQJR�
WUDGLWLRQ��,Q�FRQWDFW�VLWXDWLRQV��$IULFDQV�IURP�DFURVV�WKH�FRQWLQHQW�PDGH�LQVLJKWIXO�
DVVRFLDWLRQV²EHWZHHQ�VD\��.RQJR��<RU�Ei��DQG�&DWKROLF�OLJKWHQLQJ�GHLWLHV��NQRZQ�DV�
6LHWH�5D\RV��ৡjQJy��DQG�6DQWD�%iUEDUD²DV�D�PHWKRG�RI�FUHDWLQJ�GLSORPDWLF�DOOLDQFHV�
ZKLOH�VXUYLYLQJ�LQTXLVLWLRQ�OLNH�EHKDYLRU�LQ�D�&DWKROLF�FRORQ\��H[SODLQLQJ�/\GLD�
&DEUHUD¶V�REVHUYDWLRQ�WKDW�³WKH�SRZHUIXO�QNLVL�NQRZQ�DV�µ6LHWH�5D\RV�LV�WKH�VDPH�
DV�6DQWD�%iUEDUD��&KDQJR¶´��S�������+RZHYHU��WKLV�ZHOWHU�RI�LQÀXHQFHV�PD\�EH�OHVV�
P\VWHULRXV�WKDQ�DGYHUWLVHG��LI�WKH�GHPRJUDSKLF�³IRXQGHU�SULQFLSOH´�FDQ�H[SODLQ�ZK\�
QHZFRPHUV�WR�D�FRORQ\��LQ�WKLV�FDVH�<RU�Ei��ZRXOG�¿UVW�OHDUQ�WKH�SUDFWLFHV�HVWDEOLVKHG�
E\�WKH�HDUOLHU�PLJUDQWV��LQ�WKLV�FDVH�.RQJR�14

7KH�DOWHUQDWLYH�WR�FUHROH�ÀXLGLW\�LV�D�PRUH�VWUXFWXUHG�VHPDQWLF�VSDFH��,W�LV�XQGH�
QLDEOH�WKDW�$IULFDQ�GHVFHQGDQWV�VXUYLYHG�LQ�D�PLOLWDUL]HG�VODYH�VRFLHW\�E\�FDPRXÀDJLQJ�
WKHLU�WKRXJKWV�DQG�DFWLRQV��VR�/XFXPt�OLQHDJHV�GLG�QRW�FRQIXVH�D�ৡjQJy�VKULQH�ZLWK�
D�6DQWD�%DUEDUD�VWDWXH��5DWKHU��WKH�WZR�QDPHV�ZHUH�DSSOLHG�LQ�GLIIHUHQW�FRQWH[WV��
SULYDWH�DQG�SXEOLF��³:KDW�LV�FDOOHG�V\QFUHWLVP�KDV�PDLQO\�WR�GR�ZLWK�WKH�LFRQV�RI�WKH�
ÑUuৢj��DQG�WKLV�LV�VRPHWLPHV�MXVW�D�ZD\�RI�VDOXWLQJ�WKH�GLYLQLW\�RI�D�QHLJKERU�RU�RI�D�
PDVWHU´����³>6@R�FDOOHG�µV\QFUHWLF¶�HOHPHQWV�DUH�SUHVHQWHG��DERYH�DOO��LQ�WKH�H[WHUQDO�
PDQLIHVWDWLRQV�RI�WKH�FXOW��$V�ZH�SHQHWUDWH�PRUH�DQG�PRUH�LQWR�WKH�µP\VWHULHV�¶�DV�LQ�
WKH�LQLWLDWLRQ��GLYLQDWLRQ��RU�IXQHUDU\�ULWHV��WKH�<RU�Ei�GHULYHG�FRPSRQHQWV�LPSRVH�
WKHPVHOYHV�ZLWK�H[WUDRUGLQDU\�IRUFH´���

/RYHMR\�LGHQWL¿HV�FRQWLQXLWLHV�LQ�/XFXPt�LGHQWLW\�DQG�ULWXDO�SUDFWLFH�IURP�3ULHWR�
HUD�RQZDUGV��³$UJXDEO\��WKH�OHJHQGDU\�EjWi�GUXPV�VRXQGHG�IRU�µWKH�¿UVW�WLPH¶�LQ�
3ULHWR¶V�FDELOGR´��S��������2U��SHUKDSV�QRW��EHFDXVH�LQ�WKH�VDPH�SHULRG��DQ�HQVODYHG�

14�� 6��0ufwene��³7KH�)RXQGHU�3ULQFLSOH�LQ�&UHROH�*HQHVLV�´�'LDFKURQLFD����������������
SS���������

���� :��$BímBóҕlá�	�,��0iller, ,Ii�:LOO�0HQG�2XU�%URNHQ�:RUOG��7KRXJKWV�RQ�<RU�Ei�&XOWXUH�
LQ�:HVW�$IULFD�DQG�WKH�'LDVSRUD� RS��FLW���S������

���� 5��0artínez�)uré, %UL]QDV�GH�OD�0HPRULD��+DYDQD��,QVWLWXWR�&XEDQR�GHO�/LEUR��������
SS��������
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ANALYSES ET COMPTES RENDUS 725

$IULFDQ�ERUQ�EDEDOiZR��RUDFOH�VSHFLDOLVW��QDPHG�$GpৢtQi�³WKH�FURZQ�RSHQV�WKH�ZD\�´�
³IRXQGHG�D�QHZ�/XFXPt�FDELOGR�RQ�WKH�RWKHU�VLGH�RI�WKH�ED\�LQ�5HJOD��7R�HWFK�RXW�KLV�
RZQ�G\QDVWLF�FODLPV�WR�NLQJVKLS�>«@´��S��������,Q�OLYLQJ�³RUDO�KLVWRU\´�RU�FROOHFWLYH�
PHPRU\��$GpৢtQi��G��������LV�UHFRJQL]HG�ZLWK�RWKHU�IRXQGHUV�LQ�³PR\XED´��³UHYH�
UHQWLDO�SUD\HUV´��ZKHQ�FRPPHQFLQJ�DQ\�ULWXDO�DFWLYLW\��IRU�H[DPSOH�RQH�+DYDQD�EjWi�
OLQHDJH�UHFLWHV��³,EDp�$WDQGi��LEDH�$GpৢtQi��LEDp�,IDUROi��LEDp�$GRIy��LEDp�2NLODNXD�´�
QDPLQJ�¿YH�IRXQGDWLRQDO�EjWi�OHDGHUV�RI�WKH�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXULHV��
3ULHWR�E\�FRQWUDVW�ZDV�PHPRULDOL]HG�RQO\�LQ�FRORQLDO�DUFKLYHV��DQG�WKLV�GLVFUHSDQF\�
LV�QRW�KDUG�WR�XQGHUVWDQG��ZKLOH�3ULHWR�DFFRPPRGDWHG�SRZHU�WR�OLYH�FRPIRUWDEO\�RQ�
D�PLOLWDU\�SHQVLRQ��$GpৢtQi�DQG�RWKHUV�EXLOW�DXWRQRPRXV�FRPPXQLW\�QHWZRUNV�RI�
$IULFDQ�GHVFHQGDQWV��7KLV�SRLQW�UHYHDOV�WKH�OLPLWV�RI�D�KLVWRU\�WKDW�UHOLHV�RQ�FRORQLDO�
LQWHUSUHWDWLRQV�

,Q�VXP��WKH�ERRN�FRQIURQWV��EXW�GRHV�QRW�UHVROYH��WKH�FRQXQGUXP�RI�SRSXODU�
YHUVXV�RI¿FLDO�LGHRORJ\�DERXW�<RU�Ei�FXOWXUH�LQ�WKH�:HVWHUQ�+HPLVSKHUH��)URP������
DQG�������³WKH�<RU�Ei�VSHDNLQJ�SRSXODWLRQ�LQ�&XED�>«@�FRXOG�QRW�DPRXQW�WR�ZKDW�
,�HVWLPDWH�ZDV�µPXFK�PRUH�WKDQ���SHUFHQW�RI�WKH�LVODQG¶V�WRWDO�SRSXODWLRQ¶´��S�������
Q�������EXW�GHVSLWH�WKLV�VPDOO�GHPRJUDSKLF�VKDUH��&XEDQ�6DQWHUtD��D�N�D��/XFXPt�
WUDGLWLRQ��KDV�HPHUJHG�DV�³D�PDMRU�EUDQFK�RI�ZRUOG�UHOLJLRQ�JHQHUDOL]HG�LQWR�µzUuৢj�
ZRUVKLS¶´��S������%\�FRQWUDVW��RWKHU�$IULFDQ�ULWXDO�OLQHDJHV�OLNH�&XEDQ�.RQJR�DQG�
&URVV�5LYHU�$EDNXi²GHPRJUDSKLFDOO\�PRUH�QXPHURXV�E\�DOO�LQGLFDWLRQV²KDYH�
UHPDLQHG�UHODWLYHO\�KLGGHQ��HYHQ�XQGHUJURXQG��ZKLOH�/XFXPt�³UHOLJLRQ´�EHFDPH�
KHJHPRQLF�RQ�WKH�LVODQG�DQG�QRZ�JOREDOO\�

3HUKDSV�WKH�OHVVRQ�RI�3ULHWR�LV�WKDW�WKH�WHQGHQF\�RI�<RU�Ei�OHDGHUV�OLNH�3ULHWR�WR�
DFFRPPRGDWH�WR�WKH�FRORQLDO�SRZHU�OHG�WR�SURPRWLRQ�RI�zUuৢj�SUDFWLFH�DV�D�URDG�WR�
³VDOYDWLRQ´�IRU�DOO��7R�GHHSHQ�WKLV�VWXG\�ZLOO�UHTXLUH�WHDPZRUN�EHWZHHQ�GRFXPHQWDU\�
KLVWRULDQV�DQG�VSHFLDOLVWV�LQ�RUDO�WUDGLWLRQ��UHVWRULQJ�D�PRUH�EDODQFHG�YLHZ�RI�WKH�
UROH�RI�$IULFDQV�LQ�FUHDWLQJ�WKH�$PHULFDQ�VRFLHWLHV�RI�WRGD\��DORQJVLGH�WKDW�RI�EHWWHU�
GRFXPHQWHG�JURXSV�OLNH�WKH�3XULWDQV�DQG�FRQTXLVWDGRUHV�

,YRU�/��0iller
����'HSDUWPHQW�RI�+LVWRU\��8QLYHUVLW\�RI�&DODEDU��1LJHULD�

3elizzari�(OLVD�	�6ylla�2PDU��GLU����²�(QIDQFH�HW�VDFUL¿FH�DX�6pQpJDO��0DOL��*DERQ��
eFROHV�FRUDQLTXHV��SUDWLTXHV�G¶LQLWLDWLRQ��DEXV�HW�FULPHV�ULWXHOV��7XULQ��/¶+DUPDWWDQ�
,WDOLD������������S�

&RPPH�DQQRQFp�GDQV�O¶LQWURGXFWLRQ�G¶(OLVD�3HOL]]DUL��OHV�GLIIpUHQWHV�FRQWULEXWLRQV�j�FHW�
RXYUDJH�IRFDOLVHQW�VXU�OH�VWDWXW�GH�O¶HQIDQW�HQ�$IULTXH�²�DXWRXU�GH�WURLV�SD\V�²�FRPPH�
©ௗFDWDO\VHXU�GH�OD�FULVH�TXL�IUDSSH�VRQ�PLOLHX�VRFLRFXOWXUHO�G¶LQVHUWLRQௗª��3HOL]]DUL��
S������&¶HVW��HQ�HIIHW��j�WUDYHUV�OH�SULVPH�GH�OD�FRQGLWLRQ�GHV�PLQHXUV�GDQV�XQ�HQYLURQ�
QHPHQW�ERXOHYHUVp�SDU�OHV�G\QDPLTXHV�GH�OD�PRGHUQLWp��OHV�YLROHQFHV�GH�O¶pFRQRPLH�
OLEpUDOH�HW�OD�UHPLVH�HQ�TXHVWLRQ�GHV�VFKpPDV�WUDGLWLRQQHOV��QRWDPPHQW�pGXFDWLIV��TXH�
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