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OEHUW� 3XMRO� pV� XQD� GH� OD� jQLPHV� TXH� JHVWj� XQD� GH� OHV� PRVWUHV� FXOWXUDOV� PpV�
DPELFLRVHV� FHOHEUDGHV� D� OD� QRVWUD� ORFDOLWDW�� (VWHP�SDUODQW� GH� OD� )LUD� GHO� /OLEUH� L�
O
$XWRU� (EUHQFV�� GH� OD� FRPLVVLy� RUJDQLW]DGRUD� GH� OD�TXDO�� O
$OEHUW� HQ� IRUPD� SDUW��
��

PRUDGHEUH�RUJ��+ROD��$OEHUW��$TXHVWD�pV�OD�VHJRQD�HGLFLy�GH�OD�)LUD�GHO�/OLEUH�
L� $XWRU� (EUHQFV�� &RP� L� TXDQ� HV� JHVWD� O¶HPEULy� GH� OD� �D� PRVWUD"�
�
$OEHUW� 3XMRO�� /D� LGHD� VRUJHL[� D� SDUWLU� GH� GLIHUHQWV� FRPHQWDULV� TXH� PHPEUHV� GHO�
&(5(� IHP� VREUH� O
HVWDW� GH� OHV� SXEOLFDFLRQV� GH� OHV� QRVWUHV� WHUUHV�� 8Q� GHOV� JUDQV�
LQFRQYHQLHQWV�TXH�FUHLHP�TXH�HV�WUREHQ�HOV�QRVWUHV�DXWRUV�L�HOV�QRVWUHV�OOLEUHV�pV�OD�
PDQFD� GH� SURPRFLy� L� GLIXVLy�� 0DODXUDGDPHQW�� QR� VHPSUH� SRGHP� WUREDU� WRWV� HOV�
OOLEUHV� (EUHQFV� D� OHV� OOLEUHULHV�� D� YHJDGHV� SHUTXq�O
DXWRU� QR� HOV� IDFLOLWD�� O
HGLWRULDO�
SHQVD�HQ�OHV�OOLEUHULHV�JUDQV��OHV�OOLEUHULHV�YHQHQ�HO�TXH�HOV�KL�DUULED�R��VLPSOHPHQ��
OD� JHQW� FRP� QR� HOV� YHX� VRYLQW� QR� HOV� GHPDQD����� $O�YROWDQW� GH� WRW� DL[z� VRUJHL[��
FUHLHP��OD�QHFHVVLWDW�GH�IHU�XQD�WUREDGD��IHVWD��ILUD��SRW�WLQGUH�PROWV�QRPV��TXH�IDFL�
UHIOH[LRQDU� VREUH� WRW� DL[z� L�� DOKRUD�� TXH� DQDOLW]L�OHV� PDQFDQFHV� L� HOV� REMHFWLXV��
��

�� +L� YD� KDYHU� DOJXQ� IHW� GHVHQFDGHQDQW"� ¢� eV� IUXLW� GH� OHV� QHFHVVLWDWV� GH� OD�
YDULDQW� GLDOHFWDO� HEUHQFD�� GH� OD� YROXQWDW� GH� SURPRFLy� GH� O¶DXWRU� HEUHQF� L� OD�
LQG~VWULD�HGLWRULDO�YLQFXODGD"�

�
$30 �� 'HVHQFDGHQDQW�LPSOtFLW�SRWVHU�QR��SHUz�H[SOtFLWDPHQW�HV�SDUODYD��VRYLQW��HQ�
FHUFOHV�FXOWXUDOV�HEUHQFV��TXH�HOV�QRVWUHV�OOLEUHV�L�PROWV�GHOV�QRVWUHV�DXWRUV�SRWVHU�
HVWDYHQ� FRP� D� GHYDORULW]DWV�� WDQW� D� OHV� QRVWUHV� WHUUHV� FRP� IRUD�� +DYtHP� GH�
VROÂOXFLRQDU�KR�L�QRPpV�QDWURV�KR�SRGtHP�IHU��QR�SRGHP�HVSHUDU�TXH�YLQJXLQ�HOV�GH�
IRUD� D� IHU� XQD� IHLQD� TXH� HQV� WRFD� IHU�� SHUTXq� HVWLPHP� HO� WHUULWRUL� L� OD� FXOWXUD�� /D�
YDULHWDW� GLDOHFWDO� DMXGD� D� FUHDU� XQD� SHWLWD� PDUFD� GLIHUHQFLDGRUD�� SHUz� QR� KHP�
G
REOLGDU� TXH� OD� ILUD� QR� QRPpV� pV� SHU� DOV� DXWRUV� TXH� VyQ� GH� OHV� FRPDUTXHV�
HEUHQTXHV��VLQy�WDPEp�G
DTXHOOV�TXH��WRW�L�TXH�QR�VyQ�G
DTXt��HVFULXHQ�OOLEUHV�VREUH�
WHPHV�HEUHQFV��FRP�OD�JHRJUDILD��OD�FXOWXUD��OD�OOHQJXD��OD�JHQW��HWF��7RWV�L�WHQLP�XQ�
SDSHU� L�� QRPpV� VL� IHP� IRUoD� WRWV� DOKRUD� SRGUHP� DFRQVHJXLU� XQD� LQG~VWULD� FXOWXUDO�
DPE�GHQRPLQDFLy�G
RULJHQ��

��

�� /¶DXWRU� L� OD� OLWHUDWXUD� HEUHQFD�� TXq� HOV� GHILQHL[HQ"� &RP� GHVFULXULHV� O¶HVWLO�
HEUHQF"�
�
$30� �&UHF�TXH�QR�VyF�OD�SHUVRQD�PpV�DGLHQW�SHU�SDUODU�G
�HVWLO�HEUHQF���HO�TXH�VL�
SXF� GLU�WH� pV� TXH� KL� KD� PROWD� JHQW� TXH� WUHEDOOD� DPE� XQ� FDPt� VLPLODU�� DPE� XQHV�
LGHHV�VLPLODUV�L�VREUHWRW�DPE�XQD�LGHD�GH�FXOWXUD�L�WHUULWRUL�VHPEODQWV��$TXHVWD�pV�OD�
FODX�GHO�SHU�TXq�OD�ILUD�HVWj�DJDIDQW�IRUoD��/D�OLWHUDWXUD�HEUHQFD�HVWj�SRF�HVWXGLDGD�
FRP�D�WDO��+L�KD�DOJXQ�HVWXGL�VREUH�DOJXQ�DXWRU�FRP�6HEDVWLj� -XDQ�$UEy�� *HUDUG�
9HUJpV����L�SRF�PpV��3HUz��DOKRUD��VRUJHL[HQ�QRXV�YDORUV��TXH�SRGHQ�SDVVDU�GH�VHU�
FRQHJXWV�HQ�FHUFOHV�FXOWXUDOV�PpV�R�PHQ\V�SHWLWV�D�GRQDU�VH�D�FRQqL[HU�DUUHX�GHO�
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GRPLQL�OLQJ•tVWLF�FDWDOj��FRP�VyQ�HOV�FRQHJXGtVVLPV�$QGUHX�&DUUDQ]D��$OEHUW�5RLJ��
(PLOL�5RVDOHV��HWF��

�

�� &RP� FUHXV� TXH� OD� LQG~VWULD� HGLWRULDO� YHX� OD� OLWHUDWXUD� GHO� WHUULWRUL"� /¶DXWRU�
HEUHQF�HV�SRW�SURMHFWDU�IjFLOPHQW"�¢�,QIOXHL[�QHJDWLYDPHQW�HO�HVWDU�OOXQ\�GHOV�
FHQWUHV�SURGXFWRUV�HGLWRULDOV�FDWDODQV�PpV�SRWHQWV"�

$30� �1R�GHVFREULP�UHV�GLHQW�TXH�OD�JUDQ�LQG~VWULD�FXOWXUDO�GHO�SDtV�pV�D�%DUFHORQD��
SHUz��DOKRUD��KL�KD�GLIHUHQWV�HGLWRULDOV�TXH�HVWDQ�WUHEDOODQW�IRUoD�DSRVWDQW�SHU�DXWRUV�
QR� WDQ� FRQHJXWV�� R� TXH� QR� WHQHQ� XQ� YROXP� LPSRUWDQW�GH� OOLEUHV� SXEOLFDWV�� (Q�
DTXHVWD�OtQLD�VyQ�HOV�LQLFLV�GH�OD�PDMRULD�GHOV�QRVWUHV�DXWRUV��WRW�L�TXH�PROWV��JUjFLHV�
D�JXDQ\DU�GLIHUHQWV�SUHPLV��HQWUHQ�HQ�HO��VHOHFWH��JUXS�G
DXWRUV�HEUHQFV�TXH�HGLWHQ�
HQ�HGLWRULDOV�SRWHQWV��(O�IHW�G
HVWDU�OOXQ\�SRGLD�LQIOXLU�� ILQV�DUD��&UHF�TXH�HOV�~OWLPV�
IHWV��TXH�KDQ�SRVDW�HQ�SULPHUD�OtQHD�PHGLjWLFD�OHV�QRVWUHV�WHUUHV��DMXGHQ�D�TXH�OHV�
PLUDGHV�HV�FRPHQFLQ�D�IL[DU�FDS�D�DOWUHV�OORFV��HQWUH�HOOV��HO�QRVWUH��L�DL[z� ID�REULU�
QRYHV� SRUWHV� HQ� PROWV� WHUUHQ\V� L� HQ� HO� PyQ� GHO� OOLEUH�� WDPEp�� pV� FODU��
��

��eV�OOHJHL[�D�O¶DXWRU�HEUHQF"�

�
$30� �&UHF�TXH�HV�OOHJHL[�LJXDO�TXH�HO�TXH�QR�pV�HEUHQF��SRF���(O�TXH�SDVVD�pV�TXH�
D� OD� SRFD� JHQW� TXH� DQHP� D� PLUDU� OOLEUHV� L� TXH� OOHJLP�� TXDQ� SRGHP�� HQV� FULGD�
O
DWHQFLy�YHXUH�OOLEUHV�TXH�SDUOHQ�GH�OD�QRVWUD�WHUUD��GHOV�QRVWUHV�FRVWXPV��GH�OD�JHQW�
GHOV� SREOHV� TXH� FRQHL[HP�� L� DL[z� ID� TXH� HO� SXJXLV� FRPSUDU� DEDQV� TXH� XQ� TXH��
SRWVHU��QR�VDSV��D�SULRUL��EHQ�YH�GH�TXq�DQLUj��7DPEp�HVWj�FODU�TXH�HOV�OOLEUHV�TXH�
VXUWHQ� SHU� OD� WHOHYLVLy� R� GHOV� TXH� HQ� SDUOHQ� HOV� GLDULV� R�� ILQV� L� WRW�� TXH� VXUWHQ� D�
,QWHUQHW��VyQ�HOV�PpV�YHQXWV�L�pV�DTXt�RQ�HOV�QRVWUHV�OOLEUHV�L�HOV�QRVWUHV�DXWRUV�KDQ�
G
LQWHQWDU� ILFDU� HO� FDS� L� YHXUH� TXq� SDVVD�� 1RPpV� DL[t� HVWDUHP� HQ� LJXDOWDW� GH�
FRQGLFLRQV�DPE�OD�UHVWD�G¶DXWRUV�GHOV�SDtV�L�GHVSUpV�Vt�TXH�HO�OHFWRU�pV�HO�MXWJH�L�
GHFLGHL[�TXq�FRPSUD�L�TXq�OOHJHL[��

�

�� 4Xq�SRGHQ�DSRUWDU�OHV�QRYHV�WHFQRORJLHV�L�FLqQFLHV�GH�OD�LQIRUPDFLy��FRP�
,QWHUQHW�� D� O¶DXWRU� L� OD� LQG~VWULD� HGLWRULDO� L� OOLEUHWHUD� HEUHQFD"�
�
$30� �3RGHQ�DSRUWDU�PROW��+L�KD�TXL�GLX�TXH�TXL�QR�VXUW�D�,QWHUQHW�QR�HVWj�HQOORF��
&UHF�TXH�pV�PROW�DJRVDUDW�GLU�DL[z��SHUz��DOKRUD��HO�IHW�GH�TXH�,QWHUQHW�pV�OD�JUDQ�
EDVH� GH� GDGHV� G
LQIRUPDFLy� D� QLYHOO� PXQGLDO� ID� TXH�VRUWLU�KL� DMXGL� D� GRQDU�VH� D�
FRQqL[HU�� (Q� DTXHVW� VHQWLW� HOV� QRVWUHV� OOLEUHV� L� HOV� QRVWUHV� DXWRUV� HVWDQ� SRF�
UHSUHVHQWDWV��D�,QWHUQHW��L�OD�)LUD�KD�YROJXW�FRPHQoDU�D�SRVDU�KL�UHPHL�D�WUDYpV�GHO�
SRUWDO�GHOV�OOLEUHV�L�GHOV�DXWRUV�HEUHQFV�DQRPHQDW�ZZZ�OOLEUHVHEUHQFV�RUJ��(VSDL�D�
,QWHUQHW� DPE� QRYHWDWV� HGLWRULDOV�� QRWtFLHV�� SUHVHQWDFLRQV� L� DFWHV� GH� IRPHQWV� GHO�
OOLEUH� HEUHQF�� $� PpV�� OD� FHOHEUDFLy� GHO� ,� 3UHPL� GH�UHODWV� FXUWV� D� ,QWHUQHW� SHU� D�
MyYHQV�� DPE� XQ� WRWDO� GH� ��� UHODWV� SDUWLFLSDQWV�� HOV� TXDOV� YHXUDQ� SXEOLFDW� HO� VHX�
DUWLFOH� DO� SRUWDO�� HQV� KD� GH� IHU� YHXUH� TXH� ,QWHUQHW� pV� XQD� JUDQ� HLQD� L� TXH� O
KHP�
G
DSURILWDU��

�
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��7RUQDQW�DO�WHPD�FHQWUDO�GH�O¶HQWUHYLVWD��OD�)LUD�GHO�/OLEUH�L�O¶$XWRU�(EUHQF��¢�
4Xq� RIHUHL[� OD� ,,D� )LUD� GHO� /OLEUH� L� O¶$XWRU� HEUHQFV� D� O¶DXWRU�� D� O¶HGLWRU�� DO�
OOLEUHWHU�L�DO�YLVLWDQW"�

$30� � 2IHUHL[�XQ� GLD�GH� IHVWD��GH�WUREDGD�L� GH�UHODFLRQV�HQWUH�WRWHV�OHV�SHUVRQHV�
YLQFXODGHV�DPE�HO�PyQ�GHO�OOLEUH�HEUHQF�L�HO�S~EOLF�HQ�JHQHUDO��6DEHP�TXH�OD�ILUD�KD�
SURYRFDW�GLIHUHQWV�UHODFLRQV�FRPHUFLDOV��LQLFLDWLYHV�FXOWXUDOV�L�QRYHV� SXEOLFDFLRQV�L�
DTXHVW� pV� HO� JUDQ� REMHFWLX�� /D� ,,� -RUQDGD� GHO� OOLEUH� HEUHQF� UDWLILFD� DTXHVW� WHPD� L�
DOKRUD� VHPEUD� QRYHV� LGHHV� TXH�� SRWVHU�� DOJXQ� GLD� GRQDUDQ� HO� VHX� IUXLW�� $� PpV� D�
PpV� GH� WRW� DL[z�� KL� KDXUDQ� HVSHFWDFOHV� GH� FDUUHU�� HVSHFWDFOHV� SHU� D� OD� FDQDOOD�� L�
DSURSDPHQW�GHOV�DXWRUV�DOV�YLVLWDQWV�GH�OD�ILUD��&UHF�TXH�HO�TXH�YLQJXL�D�OD�ILUD�SRW�
WUREDU� IRUoD� FRVHV� L� QRPpV� KDXUj� G
HVFROOLU� OD� TXH�PpV� OL� DJUDGL��
��

��4Xq�XV�KD�IHW�GHFLGLU�SHU�FHOHEUDU�DTXHVWD�HGLFLy�WDPEp�D�0yUD�G¶(EUH"�+HX�
WLQJXW�DOJXQ�SUREOHPD�SHU�WLUDU�KR�HQGDYDQW"�&RP�FUHXV�TXH�YHX�7RUWRVD�R�
$PSRVWD�����D�0yUD�G¶(EUH�FRP�D�FHQWUH�SURGXFWRU�GH�FXOWXUD��DPE�HO�VHX�WHL[LW�
DVVRFLDWLX�L�LQIUDHVWUXFWXUD��D�OHV�7HUUHV�GH�O¶(EUH"�

$30� �0DL�V
KD�SODQWHMDW�FDQYLDU�GH�OORF�OD�ILUD��1RPpV�KL�KDQ�KDJXW�FRPHQWDULV�GH�
JHQW�TXH�WDPEp�HV�SUHJXQWD�HO�PDWHL[�TXH�GLXV��L�QDWURV�VHPSUH�GLHP�HO�PDWHL[��eV�
GLItFLO�WUREDU�XQ�OORF�RQ�KL�KDJL�XQV�HVSDLV�FXOWXUDOV�WDQW�LQWHJUDWV�L�IXQFLRQDOV�SHU�D�
FHOHEUDU� XQD� ILUD� G
DTXHVWHV� FDUDFWHUtVWLTXHV�� 7DPEp� HW� GLF� TXH�� GHV� GH� 7RUWRVD��
VREUHWRW��KL�KD�KDJXW�FRPHQWDULV�GHO�SHU�TXq�QR�SRW� IHU�VH�DOJXQD�FRVD�VHPEODQW�
DOOt��SHUz�ILQV�D�OD�GDWD�QR�V
KD�DFRQVHJXLW��'HV�GH�O¶DGPLQLVWUDFLy�pV�YHX�DPE�PROW�
ERQV� XOOV� TXH� HV� IDFL� D� OD� 5LEHUD� G
(EUH�� L� FUHF� TXH� HO� ERQ� PRPHQW� DVVRFLDWLX��
FXOWXUDOPHQW�SDUODQW��TXH�YLX�OD�QRVWUD�FRPDUFD�Q
pV�XQ�GHOV�PRWLXV��7RW�L�DL[z��QR�
KHP� GH� FDXUH� QRPpV� HQ� GLU� TXH� SRWVHU� pV� HO� PLOORU� OORF�� L� TXH� SRWVHU� OD� 5LEHUD�
G
(EUH�HVWj�PROW�EHQ�FRQVLGHUDGD�DPE�WHPHV�FXOWXUDOV��VLQy�TXH�KHP�GH�FRQWLQXDU�
SHO�PDWHL[�FDPt�L�QR�DGRUPLU�QRV��

�

�� 8V�FRQVWD�TXH�0yUD�G¶(EUH�FRPSWL�DPE�OD�UHSUHVHQWDFLy�G¶DOJXQ�HVFULSWRU�
FRP�D�DXWRU�HEUHQF"�

$30� � &RP� D� HVFULSWRU� XQD� PLFD� UHFRQHJXW� R� DPE� XQ� QRPEUH�GHVWDFDW� GH� OOLEUHV�
HGLWDWV��QR��$UD��KL�KD�PRUHQFV�TXH�WUHXHQ�OOLEUHV�GH�GLIHUHQWV�WHPHV�QR�OLWHUDULV�R�
TXH�FROÂODERUHQ�HQ�UHFXOOV�G
DUWLFOHV��FRQWHV��HWF��3XF�GLU�TXH�HQWUH�HO�SDUWLFLSDQWV�DO�
SUHPL�GH�UHODWV�FXUWV�Q
KL�KDQ�TXH�VyQ�GH�0yUD��L�MyYHQV���TXH�HQFDUD�VHPEOD�PpV�
HVWUDQ\��LQGLFDQW�TXH��VHJXUDPHQW��SDUODUHP�G
DOJXQ�DXWRU�FRQHJXW�PRUHQF�HQ�SRF�
WHPSV��

�

��&RP�D�RUJDQLW]DGRU�GH�OD�PRVWUD��GyQD�DOJXQ�PRWLX�DO�OHFWRU�TXH�VHJXHL[L�
O¶HQWUHYLVWD� SHU� D� TXH� DFXGHL[L� HOV� GLHV� ��� L� ��� GH� MXQ\� D� 0yUD� G¶(EUH�� D� OD�
3ODoD�GH�OD�&XOWXUD��

�
$30� �0RWLXV�Q
KL�KDQ�PROWV��L�GHVSUpV�GH�OOHJLU�O
HQWUHYLVWD�HQ�WUREDUj�XQV�TXDQWV��
3HUz�� G
HQWUH� HOV� PpV� GHVWDFDWV� KL� KD� SRGHU� SDVVDU�XQ� GLD� DJUDGDEOH�� GLVWUHW� L�
GLIHUHQW��FRQqL[HU�DXWRUV�SHUVRQDOPHQW�L�SRGHU�WLQGUH�XQD�FRQYHUVD�DPE�HOOV�L�TXH�HW�
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SXJXLQ�GHGLFDU�XQ�OOLEUH��GLVIUXWDU�GHOV�HVSHFWDFOHV�HQPLJ�G
XQ�JUDSDW�GH�OOLEUHV�L�GH�
JHQW�GH�OD�FXOWXUD��DSUHQGUH�GHOV�H[SHUWV�HQ�HO�PyQ�GHO�OOLEUH��HWF��HWF��HWF��,�PROWHV�
DOWUHV�FRVHV�TXH�VL�QR�YHQHQ�O
���GH�MXQ\�D�0yUD�QR�OHV�SRGUDQ�JDXGLU�D�FDS�DOWUH�
OORF��

��

�

0ROWHV�JUjFLHV�$OEHUW�SHU�OD�WHYD�DWHQFLy��1RVDOWUHV��SHU�OD�QRVWUD�SDUW��SRGHP�
DVVHJXUDU� XQD� ERQD� FREHUWXUD� LQIRUPDWLYD� GH� O¶HVGHYHQLPHQW� D�
PRUDGHEUH�RUJ�� (VSHUHP�TXH�OD� ,,D� )LUD�GHO� /OLEUH�L�O¶$XWRU�(EUHQFV�VLJXL�WRW�
XQ�q[LW�HQ�FDGDVFXQ�GHOV�REMHFWLXV�IL[DWV��
�
��


