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&HCRFXPHRWKVHO MM S WIQF NYFXBB G HM[SHUVQMHVWGREKDU U L2
GHPYDQDJHENW[SHUNMMUHVVRXKFPNLQGNSV\FKRORBXWAX O HV
GLIILFXOMHYY D QW DDIHEG | LMD HVR Q V « T X H® FHHP\S B B\WE& HW U D Y D L
DYHGEHSHUVR QI)MW H IGHW HR X EBOXM 8 H F\B H®!I D X W IDLRYFWX.H/ X O H V
DSWLWERBEQDLVVIDWRRS «WHQFSRUW DIBHWH S H UMW X L DHRWE\H

GLII«<UHQWHV IRUPDWLRQV HW DWHOLHUYV

/H\WW XIGG HF DV Q F O )GMHYAHG R F X P QRWBW « V H Q WROKR U PG HJ « F IHWW
YLV HQM) VS LHM P RW L YGH.UI « U FSQ\R VH V V L RCHPHS@\R \GHUS HU VR Q Q
DXWL\GDH®HXBYIDQLVDIMLERIXVIMOFFUROMXBRBS «WHQHWYH XU
FRQQDLVVDQFHV DILQ GH WUDYDLOOHU DYHF HOOHYV

2QHVS2UMHOWH[S«ULHOBKVHQ®RBMHG RF X P HIQWH D X WMULHP\L O D L
SR X U URKWP H V& WK Q JHHDW W LV G HR I HV V L RIGIR HFONGIM WU D °QH U
DLQWHFKDQJH P EQ\WVHIWW D W L VWHLO DX\ DY I S®HRE.H U V R @QMWWL VW H V
GDQV OH PRQGH TXL VRQW HQFRUH WURS IDLEOHV HW FKRTX

2 UHOVIDVIRQ SURI HVWIRQQHGB! GH SHUVRQQHY DWHLOWA GX 76$

6 $ FRRUGLQDWHXU HQ PDUNHWLQJ "WDOLH

-HVXDMQFRR UG L QHDQW B X N H WIU@JY D GOQRQIMQ W U HBXIN VR F X5SXH
SODFHRHIWMU VR QWHVHGOMWHR/X BEGHS/H FB®HDHD X W LR RBIQ L \DWKD Q
HOWUHSUHYYHYGCGPHEB RPLEHWHFKQROG®WILBVR U MY BRIV W LR
GHV GRQQ«HYV

$ WUDYQRWWHD YDROXIWVVOQGH-KDQIHERLGWY X1 WU D YOHINOHY
SHUVRQQHY DXWLVWHY VRQW KDELWXHOOHPHQW SHU®XH
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FRPS«WHQFHV VXU FH TX LOV IRQW OH PLHX[ 'H QRPEUHXVH
KDXW QLYHDX RX GX VIQGURPH G $VSHUJHU RQW GH JUDQGH\
P«PRLUH UHGRXWDEOH HW SHXYHQW G«YHORSSHU GHV FRPS«
PDLV VRQW VRXYHQW H[FOXHV GX PRQGH GX WUDYDLO FDU H
*UoFH ¢ QRV DFWLYLW«V HQ SOXV GH KHXUHV GH IRL
DYDLW «WXGLDQWYV HW SDUPL HX[ RQW WRXV «W« HPEDXI
WDQW TXH FRQVXOWDQWY GDQV GHV HQWUHSULVHV FOLHQW!H
VHXOV )RQGDPHQWDO D XQ UJOH GH WXWHXU TXL DLGH ¢ OI
GDQV O HQYLURQQHPHQW SURIHVVLRQQHO HW O HQWUHSULV
FRQVXOWDQWY VRQW HPSOR\«V GDQV GHV GRPDLQHV YDUL«V
RX WHVW GH ORJLFLHOV

$1 &RDFK SURIHVVLRQQHO "WDOLH

“H VXLV FRDFK SURIHVVLRQQHO DX VHUYLFH G XQH HQWUHSU
GLVSRVLWLRQ GHV HQWUHSULVHV G DFFRPSDJQHU OHV WUD®
GH SV\FKRORJXHV / HQWUHSULVH Q HVW SDV UHVSRQVDEOH
FKDUJHRQV /HV WUDYDLOOHXUV DXWLVWHV VRQW SODF«V GI
VRQW SDV JKHWWR+V«V HW UHORLYHQW XQ VDODLUH U«JXOL
/JHV SHUVRQQHV DXWLVWHV VRQW WU2V FRPS«WHQWHV GDQV
UDLVRQ GH OHXU «WDW G HVSULW "OV DFFRUGHQW EHDXFRX
UHFRQVWLWXHU O HQVHPEOH FH TXL HVW WU2V LPSRUWDQW
GRQQ«HV 3DU H[HPSOH LOV VRQW WU2V ERQV SRXU LGHQWL
U«DOLW«V FRPSOH[HV LOV RQW XQ DYDQWDJH /HXU SUREO?|
UHODWLRQQHOOHV HW OH PRQGH GX WUDYDLO HVW IDLW GH
PHLOOHXUHY DGDSWDWLRQV SRXU WLUHU OH PHLOOHXU SDU!
VRXYHQW DX FKYPDJH SDUFH TX LOV RQW GX PDO ¢ SDVVHU C
QH VRQW SDV VL GLVSRV«HV ¢ U«SRQGUH ¢ OHXUV EHVRLQV ¢
SDV ORUV GH O HQWUHWLHQ SDU H[HPSOH ¢ FH TX LOV QRX)
SDU H[S«ULHQFH TXH V LOV HVVDLHQW GH OHYHU OHV \HX[ L
Q «FRXWHQW SOXV

$QDO\WH GH O HQYLURQQHPHQW GH WUDYDLO HW GHV EHVRL(
SU«SDUDWLRQ DG«TXDWH DYHF OH FRQVXOWDQW
&HUWDLQHY GHV DFWLYLW«V DYHF OHVTXHOOHV QRXV VRXWF
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e %ULHILQJ GH O «TXLSH UHVSRQVDEOH GH OD JHVWLRQ GH

e 'LVFXVVLRQ SU«OLPLQDLUH DYHF O «TXLSH VXU OHV SRLQV
LQGLYLGXHOOHV GHV SHUVRQQHYV

e 6WUDW«JLHY G LGHQWLILFDWLRQ HW GH SU«YHQWLRQ GH V
LQXWLOH DX WUDYDLO

e SFFRPSDJQHPHQW ¢ OD SODQLILFDWLRQ HW ¢ OD PLVH HQ
SURIHVVLRQQHO

e SGDSWDWLRQ GH O HQYLURQQHPHQW GH WUDYDLO VL Q«F

e 0«<GLDWLRQ GX UHWRXU G LQIRUPDWLRQ HQWUH O HQWUHS
PROQWDQW GX VRXWLHQ VRQW G«FLG«V SDU OH FRQVXOWDC

e 7RXW DXWUH W\SH GH VRXWLHQ LQGLYLGXHO VL Q«FHVVDL

- $XGLWHXU G $FFHVVLELOLW« 1XP«ULTXH FKH] $6' )UDQFH

'DQV PRQ WUDYDLO MH QH IDLV SDV TXH GH O DXGLW -H FRC
+70/ &66 -DYDVFULSW PDLV M HQ IDLV SDUIRLY HQ EDFN
FRPPH *LPS SRXU OHV LOOXVWUDWLRQYV

- DL P-PH RUJDQLV« DYHF O DLGH GH PHV FROO2JXHV XQH W
SHUVRQQHV DXWLVWHYV GDQV OH PRQGH GH O HQWUHSULVH
$X VHLQ GH O HQWUHSULVH LO H[LVWH XQH WU2aV ERQQH HQ\
2Q ULJROH EHDXFRXS WRXW HQ «WDQW V«ULHX[ DX WUDYDLO
TXDQG M DL GHV GLIILFXOW«V

/| HQWUHSULVH D GHPDQG« GX PDW«ULHO SRXU PRQ SRVWH G
W\SHV GH EUXLWV FRPPH OH EURXKDKD HW OHV EUXLWV GLV
DQWLEUXLW TXL HVW WUaV XWLOH GDQV FHUWDLQHV VLWXDW
TXL D DQDO\W« PD IDORQ GH WUDYDLOOHU (OOH P D G DERUC
G DUULYHU ¢ .RHQD MH WUDYDLOODLYV VXU XQ VHXO «FUDQ G
¢ XWLOLVHU GHX[ «FUDQV FH TXL HVW ELHQ PLHX[ - DL «JDC
PD WDLOOH HW XQ DSSDUHLO TXL PH SHUPHWWDLW GH G«SOL
(Q SDUDOO20H M DL XQ DXWUH W\SH G DP«QDJHPHQW TXL VH
SURIHVVLRQQHO

| DFFRPSDJQHPHQW VH IDLW HQ WHUPHYV GH PDQDJHPHQW DY
PHQVXHOV HW GH UDSSRUW TXRWLGLHQV TXL VRQW «JDOHPH
DFFRPSDJQHPHQW VHUW DXVVL ¢ HQWUHWHQLU XQH ERQQH U
FROO2JXHV HW ¢ FRPSUHQGUH OH IRQFWLRQQHPHQW G XQH H
SDWURQ «FULW J«Q«UDOHPHQW OHV WeFKHV «WDSH SDU «WD
MH Q DL MDPDLV IDLWHV DXSDUDYDQW
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- DL OD FKDQFH G -WUH FRQVLG«U« FRPPH Q LPSRUWH TXHO
WUDGLWLRQQHOOH ORQ WUDYDLO HQ HQWUHSULVH P DSSRU\
e *UoFH ¢ FHWWH FRQILDQFH M DL SX G«YHORSSHU PD SHUV
e '«FRXYHUWH GX VSRUW HW GH OD P«GLWDWLRQ

e - DL EHDXFRXS DSSULV VXU O DFFHVVLELOLW« QXP«ULTXH
e - DL G«FRXYHUW GH QRXYHDX[ SODWV FXOLQDLUHYV

- bL DSSULV ¢ GHPDQGHU GH O DLGH

*«UHU PHV «PRWLRQV HQ WRXWHV FLUFRQVWDQFHYV
'"HYHQLU SOXV SURIHVVLRQQHO

*DIQHU HQ DXWRQRPLH GDQV PHV WeFKHV HW GDQV OD JH\
e - DL SX WHVWHU OH W«O«WUDYDLO SHQGDQW OD S«ULRGH
-H VXLV XQ SHX SOXV G«WHQGX FH Q HVW SDV HQFRUH WR
$P«OLRUHU PD FXULRVLW« VXU OD YLH HQ J«Q«UDO

' &RQVHLOOHU G RULHQWDWLRQ 7UDYDLOOHXU VRFLDO &

- DL WUDYDLOO« SOXV GH DQV GDQV OH GRPDLQH GX WUDY
DGXOWHYV DLQVL TXH SRXU OH O\F«H SURIHVVLRQQHO ORFDO
GDQV OH SURJUDPPH G DLGH D\DQW SRXU REMHFWLI SULQFLS
HPSORL RX VDQV GLSOfYPH DILQ GH VH SODFHU VXU OH PDUEFK
U«DOLVHU OHXUV DSWLWXGHVY HW FRPS«WHQFHVY HW M HVVDL
SURIHVVLRQV VS«FLILTXHV

/IHV GLIILFXOW«V OHV SOXV FRXUDQWHYVY TXH M DL UHQFRQWU
G DWWHQWLRQ HW SDUIRLY OH PDQTXH GH PRWLYDWLRQ GHYV
SHUVRQQHY MH OHXU GRQQH GHV SURMHWY PRLQV FRQV«TXI
OHXUV REMHFWLIV UDSLGHPHQW SXLV YDOLGHU GHV «WDSHV
LPSRUWDQWYV

/IH QLYHDX GH VFRODULW« TXL HVW GLIIl«UHQW G XQH SHUVRC
VXSSO«PHQWDLUH /HV TXDOLILFDWLRQV HW OHV FRPS«WHQF
LQGLYLGXVY GRLYHQW GRQF U«IO«FKLU ¢ FH TX LOV SHXYHQW
IDLUH QRWDPPHQW ORUVTX LO V DJLW GH WURXYHU GHV HPS
LQGLYLGXVY HW GH OHV DLGHU ¢ YLVXDOLVHU OHV FRPS«WHQ!
FH TX LOV VRQW FDSDEOHV GH SURSRVHU

(Q WDQW TXH FRQVHLOOHU LO HVW LPSRUWDQW G DYRLU FR
FLUFRQVWDQFHYV 1RXV GHYRQV FKDQJHU HW QRXV DGDSWHU
U«JXOL2UHV P DLGHQW ¢ PDLQWHQLU OHV LQIRUPDWLRQV ¢ M
/IH WUDYDLO G «TXLSH HVW DXVVL WUaV LPSRUWDQW [/ «FKDQ

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
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DXVVL WUaV LPSRUWDQW -H WUDYDLOOH DYHF OHV DXWUHV |
JUDQGLU HW G DSSUHQGUH OHV XQV GHV DXWUHYV
(QILQ LO HVW WU?2V LPSRUWDQW TXH OHV LQGLYLGXV VDFKH
G «JDOLW« 3HUVRQQH Q HVW O¢ SRXU -WUH DX GHVVXV G HX
HX[ HQ WDQW TX DPL SDV HQ WDQW TXH SDWURQ

0% &RQVHLOOHU S«GDJRJLTXH SV\FKRORJLTXH 1RUY2aJH

“H VXLV FRQVHLOOHU S«GDJRJLTXH SV\FKRORJLTXH HQ 1RUY?
H[S«ULHQFH GH FRQVHLO TXH M DL HXH F «WDLW DYHF XQH ¢S
FRQVHLO «WDLW G DLGHU OD SHUVRQQH ¢ SRXUVXLYUH VHV «
SODFH XQ SURFHVVXV SRUWDQW VXU OHV EHVRLQV LQGLYLG)
DP«QDJHPHQW OD SHUVRQQH DYDLW EHVRLQ DX WUDYDLO -H
G RULHQWDWLRQ SURIHVVLRQQHOOH EDV«H VXU OH GLDJQRYV
/D SHUVRQQH QH GHPDQGDLW SDV G DLGH /HV GLIILFXOW«V |
OD SHUVRQQH VH SU«VHQWDLW FRPPH SOXV EDQDOH RX QRU
V DIJLVVDLW G XQH WHQWDWLYH GH QRUPDOLVHU VD VLWXDW
'DQV FHWWH VLWXDWLRQ M DL XWLOLV« OH WHPSV HQ QH P}
U«XQLRQV - DL HVVD\« GH QRUPDOLVHU OH EHVRLQ G XQ DP«
VRXYHQW M XWLOLVH GHV H[HPSOHV GH PD SURSUH YLH SRXL
OXPL2UH SHQGDQW OD MRXUQ«H GH WUDYDLO 1RXV DYRQV W
OHV EHVRLQV VRQW VDWLVIDLWY QRXV SRXYRQV PLHX[ QRXV
U«S2WH PDLV M DL SDVV« EHDXFRXS GH WHPSV ¢ SDUOHU GH
/D SHUVRQQH TXH MH FRQVHLOODLY D ILQL SDU WURXYHU XQ
V DIJLVVDLW G XQ VWDJH TXL V HVW WUDQVIRUP« HQ HPSORL
O DLGO® BHHIQFH SRXU O HPSORL HQ WDQW TX DOORFDWLRQ G
&H FDV UDSSHOOH TX LO HVW FUXFLDO GH FRQQD°WUH OD SH
SURFHVVXV "0 HVW «JDOHPHQW LPSRUWDQW TX XQH SHUVROQ
SURFHVVXV GH WUDQVLWLRQ HW DX G«EXW GH OD SKDVH G H
“H WLHQV ¢ VRXOLJQHU TXH OHV FRPS«WHQFHV OHV SOXV LP:
SURFHVVXV «WDLHQW OHV FRPS«WHQFHVY UHODWLRQQHOOHYV

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
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SHFUXWHU GHV SHUVRQQHYVY DWWHLQWHY GH WURXEOHV GX V
PDQDJHU ';& THFKQRORJ\ %XOJDULH

''& 'DQGHOLRQ HVW XQ SURJUDPPH GH ":& THFKQRORJ\ TXL YL
DXWLVWHY HQ %XOJDULH OHV PR\HQV GH FKDQJHU OHXU YLH
OH VHFWHXU GH O LQIRUPDWLTXH /H SURJUDPPH 'DQGHOLQH
HW G XQH VWUDW«JLH G HQWUHSULVH HQ PDWLaUH GH GLYHU
WUDYDLO HW YLVH ¢ SU«SDUHU OHV SHUVRQQHY DXWLVWHYV
GH O LQIRUPDWLTXH / REMHFWLI SULQFLSDO GX SURJUDPPH
HQYLURQQHPHQW DYHF OD ERQQH VWUXFWXUH GH VRXWLHQ
DXWLVWHV SXLVVHQW DFTX«ULU GH SU«FLHXVHV FRPS«WHOQF
HQ %XOJDULH D G«EXW« ILQ HW V LQVFULW GDQV OD FRQ)\
GDQV G DXWUHV SD\V SULQFLSDOHPHQW HQ $XVWUDOLH HW
/H UHVSRQVDEOH GX SURJUDPPH GH ':& %XOJDULH G«FODUH

&H TXH QRXV PHWWRQV HQ SODFH F HVW TXH QRXV XWLOLVR
PHWWUH HQ XYUH OH UHFUXWHPHQW HW O HPEDXFKH GHV HI
VS«FLDOLV«H GDQV OD P«WKRGRORJLH HW OHV SURFHVVXV G
"OV RQW HQ WRXW SUHPLHU OLHX RXYHUW XQ VLWH :HE VXU
SURJUDPPH SRXYDLW V LQVFULUH /D SURFKDLQH «WDSH WU?
V«OHFWLRQ TXL HVW GLII«UHQW GH O HQWUHWLHQ VWDQGD L
O REMHFWLI SULQFLSDO HVW GH FU«HU O HQYLURQQHPHQW C
TXH OHV FDQGLGDWY VH VHQWHQW ¢ O DLVH SRXU G«PRQWU'
SUDWLTXHV VRQW «JDOHPHQW SU«YXHV SRXU «YDOXHU OHV |
FDQGLGDWY 3DU OD VXLWH O RUJDQLVPH SDUWHQDLUH PHW
SVIFKRORJXHV FRQVXOWDQWY TXL LQWHUYLHQQHQW GLUHFW
OHV DFFRPSDJQDQW GDQV OHXU G«PDUFKH G LQVHUWLRQ HQ
PDQDJHUV ¢ O DFFRPSDJQHPHQW GHV SHUVRQQHV DXWLVWHYV
PLOLHX GH WUDYDLO

/| HQWUHSULVH HVW WU2V IOH[LEOH HQ WHUPHYV GH FRQGLWLF
PDWL2UH G H[S«ULHQFH RX GH FRPS«WHQFHV WHFKQLTXHV /I
~WUH G«YHORSS«HV DSU2V O HPSORL /HV FDQGLGDWY Q RQW
VHFRQGDLUH /HV FRQGLWLRQV SU«DODEOHV UHTXLVHV VRQV
GH EDVH HQ DQJODLY OHFWXUH HW FRPSU«KHQVLRQ FDU Q
FRPPXQLFDWLRQ IRUPHOOH HW OD IRUPDWLRQ VH IRQW HQ D

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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/H SURJUDPPH D O LQWHQWLRQ G HPEDXFKHU XQ WRWDO GH

VS«FLDOLVWH MXQLRU HQ WHVW GH ORJLFLHOV HW GH G«YHC
SURJUDPPH DXUD DWWHLQW XQH FHUWDLQH QRWRUL«W« QR\
SRVWHV TXL HPEDXFKHURQW GHV SHUVRQQHV DWWHLQWHV G
&HUWDLQHYV GHV GLIILFXOW«V DX[TXHOOHV QRXV VRPPHV FR(
SXEOLF TXL HQ %XOJDULH Q HVW WRXMRXUV SDV SRVLWLYH

Q RQW SDV GH GLDJQRVWLF SDUFH TXH OHV SDUHQWYV QH YH.
GLII«UHPPHQW $LQVL XQ TXHVWLRQQDLUH VWDQGDUGLV« G-
«W« WUDGXLW HW G«WHUPLQH DYHF XQH SU«FLVLRQ GH v
WURXEOHV GX VSHFWUH GH O DXWLVPH 7URXYHU GHV FDQGL
OD SURPRWLRQ OHV RUJDQLVDWHXUV GX SURJUDPPH RQW FF
WUDYDLOODQW DYHF GHV HQIDQWYV HW GHV DGXOWHV DWWHL
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) RUP DMRQ DWA@HU |RWP DVIRQ GH P HQVRUSRXUWDYDL@UDYHF GHV
SHURQQHY DWHLOWAY GH WRXE®V GX VSHRWH GH CDXVIAVP H

+0 ([SHUW HQ S«GDJRJLH 1$9 &RQVHLOOHU BHQLRU ¢ 1$9 ZR

- DL VXLYL XQH IRUPDWLRQ FRQWLQXH HQ WDQW TX H[SHUW |
GH SURIHVVHXU - DL VXLYL FHWWH IRUPDWLRQ DILQ GH UHQ
DYHF OHV HQIDQWY D\DQW GHV EHVRLQV VS«FLDX[ (W MH VR
DYDLHQW EHVRLQ G DLGH SRXU V DGDSWHU ¢ OD VRFL«W« 3}
SHUVRQQHV DWWHLQWHY GH 76% IDLVDLHQW SDUWLH GH PRQ
/HV REMHFWLIV GH OD IRUPDWLRQ FRQWLQXH «WDLHQW G HQ
GDQV OD VRFL«W« TXL RQW EHVRLQ G DP«QDJHPHQW VS«FLIL
O DSSUHQWLVVDJH GHVY EHVRLQV HQ PDWL2UH GH U«GXFWLRC
GH OD IRUPDWLRQ DLQVL TXH OHV GLII«<UHQFHV HW OHV EHV
G « WDEOLU XQ HQYLURQQHPHQW GH WUDYDLO HW G DSSUHQV
FHUWDLQHY GHV FKRVHV TXH M DL DSSULVHV VXU OH JURXSH
EHVRLQ GH VWUXFWXUH HW GH SU«YLVLELOLW« *DUDQWLU O
«JDOHPHQW XQH JUDQGH SDUWLH ' DXWUHV FKRVHV VS«FLDC
FRQFHUQDLHQW OHV GLII«UHQFHV LQGLYLGXHOOHV HQWUH O
GH OD FRRS«UDWLRQ HQWUH OHV GLII«UHQWHY VSK2UHV GH (
HQIDQWV O «FROH HW OD PDLVRQ

$sSuUaVv DYRLU VXLYL FHWWH IRUPDWLRQ M DL SX E«Q«ILFLHU
TX HQVHLJQDQW HW DXMRXUG KXL HQ WDQW TXH FRQVHLOOF
SU«YLVLELOLW« JUsFH ¢ GHY SODQQLQJV TXRWLGLHQV FRQFI
OD U«GXFWLRQ GX VWUHVV /D SURWHFWLRQ DXGLWLYH GDQ\
DXWUH H[HPSOH GH U«GXFWLRQ GX VWUHVV "0 HVW «JDOHPF
DILQ GH SRXYRLU PHWWUH HQ SODFH OD V«FXULW« HW OH FR
FRQQD°WUH OD SHUVRQQH HVW XQ IDFWHXU ¢ VRXOLJQHU &}
LQGLYLGXV PDLV LO HVW Q«FHVVDLUH G XWLOLVHU FH WHPS
EDVHV G XQH FRRS«UDWLRQ ¢ YHQLU 8QH DXWUH H[S«ULHQF
O «GXFDWLRQ DYHF GHV «028YHV DWWHLQWY GH 76%$ HW TXL R
YHUEDOH D «W« G DYRLU XQH ERQQH FRPPXQLFDWLRQ DYHF
-H UHFRPPDQGHUDLY OD IRUPDWLRQ FRQWLQXH TXH M DL VXL
JURXSHV D\DQW GHV EHVRLQV VS«FLDX[ OL«V ¢ O LQW«JUDW.L
OD FRQQDLVVDQFH GHV GLDJQRVWLFV VRQW LPSRUWDQWHYV
RX GHV SHUVRQQHV DYHF OHVTXHOOHV QRXV WUDYDLOORQYV
TXH QRXV YRXORQV

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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- DL «JDOHPHQW VXLYL GHV IRUPDWLRQV SOXV VS«FLILTXHV
V HVW DY«U« WU2V XWLOH FDU OHV ILOOHV DXWLVWHV VRQW
& «WDLW ¢ O «SRTXH R» MH WUDYDLOODLY GDQV XQH «FROH \
DSSUHQWLVVDJH LQGLYLGXDOLV« DGDSW«

8QH DXWUH FKRVH TXH MH YHX[ SDUWDJHU DYHF YRXV F HVW
U«VHDX SURIHVVLRQQHO &HOD D «W« XQH JUDQGH H[S«ULHQ
SRXU DFFUR°WUH PD SURSUH FRPS«WHQFH HW PD FRPSU«KHC
SHXYHQW VLJQLILHU SRXU O LQGLYLGX (W VXUWRXW LO HVW
H[S«ULHQFHVY GHVY SHUVRQQHV DWWHLQWHY GH 76$ FRPPH O
ELDLV GH O « GXFDWLRQ RX GX WUDYDLO

0% SV\FKRORJXH VFRODLUH HQ %XOJDULH

(Q M DL SDUWLFLS« ¢ XQH IRUPDWLRQ VXU OHV PHLOOHX!
HQIDQWYVY DXWLVWHYV HW OHXUV IDPLOOHV -H YHQDLV GH FRP
VFRODLUH GDQV XQH «FROH R» LO \ DYDLW EHDXFRXS G HQID
VS«FLDX[ 'V PHV SUHPL2UHV UHQFRQWUHY DYHF HX[ MH PH
SHX GH FRPS«WHQFHV SRXU WUDYDLOOHU DYHF GHV HQIDQW!'
MXVWH ¢ WHPSV /D IRUPDWLRQ «WDLW LQWHUDFWLYH HW LQ
V«DQFHY SUDWLTXHVY HW GH G«PRQVWUDWLRQ HW GHV «WXG't
&H TXL «WDLW OH SOXV QRXYHDX HW OH SOXV XWLOH SRXU P
OHV DYDQWDJHV G XQH DSSURFKH FHQWU«H VXU OD IDPLOOH
HITLFDFHPHQW LO HVW wuUu2V LPSRUWDQW GH FRQQD°WUH FR
PRGHV GH YLH GHV IDPLOOHV TXL RQW GHV HQIDQWY DWWHLC(
& HVW SRXUTXRL M DL FRPPHQF« DSU2V OD IRUPDWLRQ ¢ DY
OHV SDUHQWYV SRXU UHFXHLOOLU OH SOXV G LQIRUPDWLRQV
OHV DFWLYLW«V LPSRUWDQWHY GH O HQIDQW HW GH OD IDPL
&HOD P D DLG« ¢ LGHQWLILHU SOXV IDFLOHPHQW OHV IRUFHV
QDWXUHO GH O HQIDQW - DL FRPPHQF« ¢ HQFRXUDJHU OHV S
OHV V«DQFHV GH WK«UDSLH DYHF OHXU HQIDQW 3RXU FHWW|
DSSRUW« FDU ORUV GH FHOOH FL M DL «JDOHPHQW «W« LQL
OHV SDUHQWY ORUVTX LOV IRQW SDUWLH GH OD WK«UDSLH G
SHUPLV G HQULFKLU PHV FRQQDLVVDQFHV VXU OHV VS«FLILFI
HQ J«Q«UDO

$sUuav FHWWH IRUPDWLRQ M DL HX EHDXFRXS SOXV G LG«HV
FROWLQXHU PRQ WUDYDLO DYHF OHV HQIDQWYV DWWHLQWYV Gl
LPSOLTXHU OHXUV IDPLOOHV FH TXL D FRQGXLW ¢ GHV U«VX

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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FURLV TXH PRQ WUDYDLO DYHF FHVY HQIDQWY D DXVVL XQ VHC(
PLHX[ V LQW«JUHU ¢ O «FROH FHOD OHXU SHUPHWWUD G DYF
SDU OD VXLWH XQH FDSDFLW« ¢ G«YHORSSHU VXIILVDPPHQW
GDQV OD UHFKHUFKH DLQVL TXH O DGDSWDWLRQ HW OH PDL1

0* P«GHFLQ FRQVXOWDQW FKHUFKHXU $OOHPDJQH

- DL DVVLVW« ¢ XQ DWHOLHU GH IRUPDWLRQ LQFOXDQW XQH
JRUUHVW GDQV OH EXW G DSSUHQGUH ¢ G«YHORSSHU XQH FX
«ODERUHU XQH VWUDW«JLH YLVDQW ¢ HPEDXFKHU GHV HPSOF
GH OD IRUPDWLRQ «WDLW GH G«YHORSSHU XQH SRSXODWLRQ
GLII«UHQWYV W\SHV GH GLYHUVLW«V

$X FRXUV GH OD IRUPDWLRQ QRXV QRXV VRPPHV FRQFHQWUc«
HW DYRQV «ODERU« GHV VWUDW«JLHV VXU OD IDORQ G LQWH
GH FU«HU XQH DWPRVSKaUH GH WUDYDLO DWWUD\DQWH SRXU
FRQQDLVVDQFHV HQ PDWL2UH G LQFOXVLRQ FHOD D SHUPLV
GH OD GLYHUVLW« HW GH FRPSUHQGUH TXH FHV GLYHUVHV G
TXH OHV EHVRLQV GHV LQGLYLGXV OH VRQW DXVVL

/D IRUPDWLRQ P D «W« WU2V XWLOH 1RXV DYRQV WUDYDLOO«
G«YHORSSHU XQ SURJUDPPH GH UHFUXWHPHQW SRXU OD GLY
WUDYDLOOHU DYHF G DXWUHV VXU OD GLYHUVLW« WRXW HQ I
U«lO«FKLVVDQW $SU2v OD IRUPDWLRQ MH VDLV PDLQWHQDQ
EHVRLQV LQGLYLGXHOV GHV SHUVRQQHYV

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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7\.DYDL@HUDYHF GHV SHUWVRQQHV DWHLOWAV GH WRXE®V GX VSHRWH GH
COXVIMP H <« FKDQJHV DYHF GHV P DQDIHW/

30 GLUHFWHXU H[«FXWLI "WDOLH

"H ¢ DXMRXUG KXL QRXV DYRQV LQFOXV TXDWRU]JH SHUVR
DQV GH WRXWH O "WDOLH

/| HQWUHSULVH D «W« DLG«H SDU XQ FDELQHW GH FRQVHLO 5-
IRUPDWLRQ GH FRQVXOWDQWY TXDOLIL«VY GDQV OHV GRPDLQI
O DGPLQLVWUDWLI WHOV TXH OH WHVW GH ORJLFLHOV OD SL
GRQQ«HV

(OOH V LQVFULW GDQV XQH G«PDUFKH SOXV ODUJH TXH QRXV
GLYHUVLW« VRXV WRXWHV VHV IRUPHV 1RWUH REMHFWLI D W
GLYHUVLW« HW GH O LGHQWLILHU FRPPH XQH YDOHXU DMRXW
SHUPLV QRQ VHXOHPHQW G DYRLU GHVY UHVVRXUFHYVY WDOHQW
VNLOOV GH QRV PDQDJHUV TXL J2UHQW FHVY WDOHQWYV HW GH
WRXV OHV FROODERUDWHXUYV

/IHV HPSOR\«V DWWHLQWY GH 76% VRQW DIIHFW«V ¢ GHV SURM
VXUYHLOODQFH GX V\VW?2PH 'H SDU OHXU QDWXUH OHV SHL
IRUFHVY QRWDPPHQW OH PDLQWLHQ GH OD FRQFHQWUDWLRAQ
OD PR\HQQH OD SHUV«Y«UDQFH GDQV O H[«FXWLRQ GH WgrFK
SDWWHUQV HW GH VFK«PDV O LGHQWLILFDWLRQ G «FDUWV G
DYHF XQH DWWHQWLRQ SDUWLFXOL2UH DX[ G«WDLOV HW ¢ O |
TXL OHV UHQG SDUWLFXOLaUHPHQW HIILFDFHVY SRXU PHQHU ¢
PLQXWLH GHV VFK«PDV GH WUDYDLO ELHQ G«ILQLV HW GH Ol
/IHV UHWRXUV SRVLWLIV GHVY FROO2JXHV HW GHV PDQDJHUV
GDQV OHVTXHOOHY LOV RQW «W« DIIHFW«V QRXV UHQG KHXU|I
TXH WRXV OHV PRPHQWYV GH IRUPDWLRQ HW GH VHQVLELOLVD
G HQULFKLVVHPHQW SRXU WRXV QRV FROO2JXHV $LGHU OHYV
FRQVXOWDQWY HQ LQIRUPDWLTXH HVW XQH JUDQGH ILHUW« ¢
WRXWHY VHV IRUPHV QRXV UHQG YUDLPHQW XQLTXHV *UoFH
QRXV QRXV FRQQDLVVRQV PLHX[ QRXV DYRQV WRXV JUDQGL
XQH QRXYHOOH FRQVFLHQFH

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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/| LQWHUYLHZ« HVW UHVSRQVDEOH G XQH HQWUHSULVH $YHQF
SHUVRQQHYVY DWWHLQWHY GH WURXEOHV GX VSHFWUH GH O DX
*DOHVN\ )UDQFH

1RWUH HQWUHSULVH HPEDXFKH GHV SHUVRQQHYV DXWLVWHV S
SHUVRQQHV $VSHUJHU RQW G H[FHOOHQWHY FRPS«WHQFHV H¢
TXH FHV SHUVRQQHV RQW GHV FDSDFLW«V LQWHOOHFWXHOOH
H[WU-PHPHQW IRUWH SRXU V LQW«JUHU VRFLDOHPHQW HW SU
V LPDJLQHQW TXH OHV SHUVRQQHV KDQGLFDS«HV WUDYDLOOF
FDSDFLW«V DX FRQWUDLUH 8Q PDWLQ MH VXLV DUULY« DX E
HPSOR\«V %D YD" 0O P D GHPDQG« VL MH P HQ VRXFLDLV O |
F HVYW FRPPH ©D TX LOV QRXV DSSHOOHQW Q DWWHQGHQW M
DOO« SRXU PH GLUH m 4XDQG WX PH GHPDQGHV VL MH YDLV

¢ PD U<SRQVH SHQGDQW WURLV PLQXWHV - DL FDOFXO« TXH |
TXH MH QH WUDYDLOOH SDV %D YRXV G«UDQJHUDLW GH QH S
SHUVRQQHV DXWLVWHY LQWHOOHFWXDOLVHQW EHDXFRXS SO
8Q FOLHQW QRXV D GLW 1RXV YRXV GRQQRQV PRLV SRXU

DX ERXW GH PRLV OD TXDOLW« HVW O¢ QRXV GHYLHQGURQ)
RQW «W« VDWLVIDLWY GH QRV VROXWLRQV HW VRQW GHYHQX\
WUDYDLOORQV DYHF GH JUDQGYV QRPV FRPPH 7KDOHV 'DVVDX

-3 SHVSRQVDEOH GH SURGXFWLRQ 6LJQ 6WDPS 7UDYDLOOH

1RWUH HQWUHSULVH HVW VS«FLDOH HW HPEDXFKH GHV SHUVF
GLYHUV HQ PDWL2UH GH VDQW« PHQWDOH HW G DXWLVPH SR
DXWLVWHV TXH QRXV HPSOR\RQV UHVWHQW DX VHLQ GHV «TX|
&HUWDLQV VRQW GDQV O HQWUHSULVH GHSXLV SOXV GH DQ
/D SHUVRQQH DXWLVWH HVW HPEDXFK«H SDU O LQWHUP«GLDL
O DJHQFH SRXU O HPSORL OV VRQW IRUP«V GLII«<UHPPHQW V
3XLVTX LO H[LVWH GLII«UHQWYV JURXSHV GH WUDYDLO OD SHL
JURXSH (QVXLWH O LQGLYLGX GRQQHUD VRQ DYLV VXU OH JL
3DUIRLY OHV SHUVRQQHV YLHQQHQW VHXOHV DFFRPSDJQ«HYV
G XQH SHUVRQQH GH FRQWDFW 6L OD SHUVRQQH D SOXV WDU
WUDYDLO RX O DPELDQFH GH WUDYDLO HOOH SHXW HQ SDUO}
XQ FRQVHLOOHU G RULHQWDWLRQ H[WHUQH "0 HVW DORUV SI
GH OD FKDQJHU GH JURXSH
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/ DFFHSVWGIHVEIRQV RIOIHXTSHIORXGH UDEREBGH0 GHHBW I« UHQW
G XGHMRQQN QB XWUHGLDJQ RV WRFG L HMER Q | L G HHQWVH W'D XG.H
G«FLGHU V LO VRXKDLWH SDUWDJHU GHV LQIRUPDWLRQV DYt
FHSHQGDQW FRQVFLHQFH GH WRXV OHV DP«QDJHPHQWYV VS«F
/H\BURE 020 HO ¥R X U DD VX DEYWR P P HFR Q | U R@RGM H P E D K H
SHUVR @M VRO HODHREMDKDELW K MNHYD Y HW 6 W GH QWH V
VLWXDWHRIRXSBIQWHUWBDRVHIVQ G LY GG X S D U DY WRISRGHNP KAV
UHY LHQS\NRQOANG HV HFODAQ R XG/H Y RUQHAW U FOXY HHWY RRMQR XDV V X U H U
TX HOOH YD ELHQ

/DP H L O ORYS\W BRQUk V R XHE® Wi« Y HOBW R E O HPVGWS DU © AMSHUVRQQH YV
6 DVV>GHEHARPSUHG@HIHAR QQD/MAMBHU VR GRH VHRQWR XURMH X U
SDUOH VXU XQ P-PH SLHG G «JDOLW« HW TX HOOHV QH VRQW
/HWY DT R® H OROQRM | GHHYY VD JBP X W BBINQ DSD@HUHV\GIWWQDYDLO
/JHUHV YREG K UR X8 WWWH VB\RD EXHA R X @ HWa F KBIRQF L@ XQH U UH X U

O LQGQYBOXHQ®FFHSOMHY SR QV DE VIOANRU WP QEN\D « | L FALRIWV
WUDYDLO HQ «TXLSH

51 1RUY?2JH

- DMDYDLDOQMS HPRY HFHSH U VR Q Q/MWVHG &\ $HO OR V D LHIWWE DHQ
JUDQGRXSHIHX @MW D O®LDLNIHOU « WHR W XF R X U D QWD Y DEHDH X U V
GLDJQRWVWLBWYHUVR@GLBYQRVWL HRXOWQ IRUBRHOOHYV P XRHHV

G H DWHRE W X LOH LVGHE/H V R BQ YD X WRU BG LTWK MV R X @/HWWA Q VD WWR QM Q W
OHP-PMH@P-PHVHPSDH[HPSREE UXEMWR QSR XHIOESHKWNVBRQIRQ G X
DY KKRF R O O TIOHI V B BSIDWH-UDEH D X FR ¥ S BIY S S U B @B R Q Q DP MAU H
HPSORDM/W HELHY B\WYH \H [SY ML R Q ¥ L D\ORHIBA | | L RLE@LHIMAQ/HY D Y HSDW

G « W HBMUHRDWE H X-WV G HI | LE FGRHP SUH QE M KD F \B XIF® R VHXG « E XWH
PHVXIWURPRDMISHQVBORYRIOLYKOH XUV DFIRP P HQ WXIR X UXD «NV D L W
G«URXPRBHVHO « WHDLWRYEOFHD BHT XV HP E O-DALMUD B D X Y D M\RHK U Q « H
SRXYDLW -~WUH XQH ERQQH MRXUQ«H

- DHHDRX® S S UWLHU VR Q Q H ® OIHLEPEHD IVURSHUBH Gl DGAHHYQ X W U H 8 RIXQ W

P H\FR O O 2D YWHWHELHDB/SVHG R V= W B B XG\L. U HEFDVWAWD F R P P X Q L F D WHHRXQ
$XVVL GDQV OHV U«XQLRQV M DL DSSULV ¢ IDLUH XQ U«VXP«
&RQFH UMM W BHV VR Q QWD ¥ BB %W G HI | L FHEORAN R X M-RW B M - W

¢ IDLUH IDFH ¢ GHV FKRVHV LODWWHQGXHY ORUVTXH MH OHV
)DFLOLWDWLRQ GHV WoFKHVY GH WUDYDLO

¥,
L ]
va % 3URMHW 12 .$ &H SURMHW D «W« ILQDQF« DYHF OH VRXWLHQ GH OC

v‘..' SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC
% -WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV

4

ok '3"
. { 1Y v
:V

4

?



¥,
L ]
va % 3URMHW 12 .$ &H SURMHW D «W« ILQDQF« DYHF OH VRXWLHQ GH OL

“:,
i
s
:V

o
o

%LHQ TXH PHV FROO2JXHV DWWHLQWY GH 76% DLHQW GHV FRF
G DGDSWDWLRQ HW GH SU«SDUDWLRQ GDQV OHXUV WeFKHV .
GHVFULSWLRQ G«WDLOO«H GH FH TX LO IDXW IDLUH FHOD GK
PHVVDJH SHQGDQW OD MRXUQ«H RX OD VHPDLQH -H QH OHXLU
IRLY "0 H[LVWH XQH WU2V JUDQGH GLIIl«UHQFH HQ PDWL2aUH (
SHUVRQQHO D\DQW GHV 76$ HW OHV DXWUHV RX DORUV SHXV
TX LOV VRQW DWWHLQWY GH 76% (Q FH TXL FRQFHUQH PHV H
FROO2JXHV DWWHLQWYVY GH 76% MH QH YRLV SDV GH SU«l«UHCGC
HPEDXFKH SDU UDSSRUW ¢ G DXWUHV FDW«JRULHV G HPSOR\«
8Q GHUQLHU PHVVDJH LO HVW FUXFLDO G DSSUHQGUH ¢ FRQ
VXFFav XQH UHODWLRQ GH WUDYDLO /HV SUHPL2UHV VHPDLQ
FRPSU«KHQVLIV

3* 5SHVSRQVDEOH 5+ %XOJDULH

1RXV DYRQV LQW«JU« XQH SHUVRQQH DWWHLQWH GH WURXEC
\'D DQV & «WDLW XQ SRVWH TXL DYDLW FRQQX SDV PDO GH
PRPHQW O¢ HW LO «WDLW LPSRUWDQW SRXU QRXV GH WURXY
JRUVTXH QRXV DYRQV G«FLG« G HPEDXFKHU $ OH FDQGLGDW
O DXWLVPH M «WDLV VFHSWLTXH VXU OH IDLW TXH FHOD SX|
SHQV« TXH OD GLYHUVLW« HW OHV GLII«UHQWHY IDORQV GH ¢
GH WUDYDLO

3RXU «YLWHU OHV SUREO2PHV OL«V DX[ UHODWLRQV VRFLDOF
DYRQV FKRLVL GH QRXV FRQFHQWUHU VXU OHV FRPS«WHQFH\
TXHVWLRQV ¢ VRQ VXMHW ORUV GH O HQWUHWLHQ 1RXV DYR
G XWLOLVHU XQ ODQJDJH SOXV OLWW«UDO DX OLHX GH P«WEL
O DLGHU ¢ PLHX[ QRXV FRPSUHQGUH &HOD IDLVDLW «JDOHPH
DYRQV HQVXLWH IRXUQLHV DX UHVSRQVDEOH HW ¢ O «TXLSH
FRPPHQF« ¢ WUDYDLOOHU 8QH DXWUH GLUHFWLYH FO« SRXU
LQVWUXFWLRQV WU2aV SU«FLVHV FRQFHUQDQW OH WUDYDLO

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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$ILQ GH QRXV DVVXUHU TXH QRXV RIIURQV XQ ERQ HQYLURQQ
XQ FHUWDLQ QRPEUH GH GRFXPHQWYV TXL QRXV RQW DLG«V ¢
O HVYSDFH HW OH WHPSV GH WUDYDLO GH FHWWH SHUVRQQH

SDU OH IDLW TXH QRWUH QRXYHO HPSOR\« « WDLW WUaV VWUL
FRQWUDLUH QRXV DYLRQV VXUWRXW FRQVFLHQFH TXH FHV S
IDFLOHPHQW QRXV DYRQV DORUV QRXV P=PHV VXJJ«U« TX LO
H[SOLTXDQW OHV UDLVRQV GH FHOD DX[ DXWUHV PHPEUHV G¥
HQ FRPSWH OH IDLW TXH OHV SHUVRQQHV DXWLVWHV VRQW W
GRQF OH SRVWH GH WUDYDLO TXH QRXV OXL DYRQV G«VLJQ«
HW SOXV FDOPH GX EXUHDX 1RV FRQYHUVDWLRQV XOW«ULHX!I
D FRPPHQF« ¢ WUDYDLOOHU QRXV RQW FRQILUP« OD MXVWHYV
SHUVRQQH "OV RQW SDUWDJ« TX LOV WURXYDLHQW GH QRPE
HQ SUHPLHU OLHX OH IDLW TX LOV VRQW GHYHQXV EHDXFRXS
SHUVRQQHV HQ J«Q«UDO "OV RQW «JDOHPHQW PHQWLRQQ« O
SDUWLH GX WUDYDLO EHDXFRXS SOXV UDSLGHPHQW TXH WRX
VD FDSDFLW« ¢ FRPSUHQGUH XQ HQVHPEOH WU2V FRPSOH[H C
SRXUUDLHQW SUHQGUH GHV PRLV ¢ G DXWUHV

OHV REVHUYDWLRQV HQ WDQW TXH UHVSRQVDEOH GHV UHVVR
TXH FHWWH SHUVRQQH DSSRUWH ¢ VRQ WUDYDLO HVW HQYLD
HIWU-PHPHQW ILG20H ¢ O HQWUHSULVH HW FHOD UHQG OHV
FHOD SHUPHW ¢ O HQWUHSULVH G «FRQRPLVHU GH O DUJHQW
HPSOR\« GDQV FH SRVWH R» QRXV DYRQV VL VRXYHQW FKDQJ

SXEOLFDWLRQ FRPPXQLFDWLRQ Q HQJDJH TXH VRQ DXWHXU HW OD &RPPLVVLRC(
-WUH IDLW GHV LQIRUPDWLRQV TXL \ VRQW FRQWHQXHV
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