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/ D FDP SDJQH GX 5XEDQ %MQF D «W Flk«H DX &DQDGD HQ
SDUXQ J URXSH GEKRP P HV D\ DOWSUWY FRQWIHQFH VX1
DX[ I«P IQIFIGHV FRP P IV ¢ @ FR® 3ROWIFKQITXH GH
0 RQAXDOG®!  I«YUHU GH @ Q«FHWW GH MBIQJ DJHU
GDQV @ OX\WM FROWH BV YIRGIQFHV VXELHY SDU®N IHP P HV
SRXUIDILH « YRXHU BV FRP SRUWMP HQW HWFRQWIEXHU ¢ XQ
FKDQJHP HQUWWRFLDO
/ D FDP SDIQH 5 XEDQ %DQF ' YP H UHDLV GH @ FDP SDIQH
LOVAUDDMRQD® 5 XEDQ %MQF HMWWSRUAH SDUXQ FRGIFW TXL
WXQW® SWKIHFWWH GHY FRGHIFWYIWY HWGHYV DWRFIDURQV
( @ D SRXUREMIFW GH VHOMEIDHUDX[ GlI«UHMAV IRWP HV
GH YIRGIQFHV GROWBV IHP P HV VRQWYIFWP HV HAWGEBP HQHU¢
XQH P REIMDMRQ SRXU TXBINV GIVSDIDMWMHQW / H SRUIWGX
XEDQ E@QF HW &Q GHV P RIHQV GH P DQUHWMU \VRQ
RSSRMMRQ DX[ YIRGIQFHV HQYHW GV IHP P HV HW GH
VHOMEIOVHUVRQ HQVRXUDI H ¢ FHWM SUIREQP DI XH
/IH AA 'y hpy!2a T P2 9fu bPHI2 S Su / P2
AGY PSH  ®u: hPd §u: cedPS® ®u: Tpy y pu: OV
PHP ELHV GX FR@FW GH ® FDP SDIQH 5XEDQ %DQF
" YP H IOIWQWFKDFXQH HWFKDFXQ ¢ VH P REIOWHU SRXU
GlLH BVRS DX[ YIRGIQFHV IDIWAV DX[ IHP P HVE QRVP P HQW
HQ SRYBQWH IXEDQ EMQF
' H QRP EWHXVHV DFVIRQV RQWIHX VRXWDX ®RQJ GX P RLV GH
QRYHP EUH HWGDQV VRXWEBI G« SDWMP HQW
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4 XH IDWH RWTXH QRXV \RP P HV WP RIQV GH YIRBIQFHV " &RP P HOWGN WHS«UHU SRXI
VRXWAQUUP RQ DP IH P D ILG P D YRIMQH P D FRXMQH HWF " 5 «JX@ HP HQWFRQILRQWV ¢
FHV TXHWMRQV GV SWRIHMRQOHY GX FREIFW RQWOP HQ« FHWH V«P DI XH DRXFKH SDV ¢
P DSRWE

&HWH DQQ«H QRXV P HWRQV HQ OXXP [2 ULH BV SUIRFKHV GEXQH YIFWP H DILQ GH BV « FOLLHUVXI
BV G«P DUFKHV HWSRWXUHV ¢ DGRSWU ®RWTXEY RX HMN VRQW FRQIIRQW HV ¢ FHWA
VIVWDVMRQ ,CDSSDWIHQWE VRXVIAV HVWRXY GH SRXYRIUGLLH WRS VRXFKH SDV¢ P D SRWM

&HWH FDP SDJ QH VIBGUHWH DYDOWRXVDX[  1LGBN DGROMFHQWAY HWHIX QHV DGX OV
1 RXV DYRQV VRXKDIW YWHU GDYDQVIDI H BN MIXQHV LAV SRXUTXH GRV ®f SOXV MIXQH aJH
H@V DIHOW®N ERQV Wk I®] HV 6VRSSHU BV YIRGIQFHV GV GIXWY SWP IFHV FBMNVSHXW-W

DX YHUXQH HQI DQW

( QWHP E®I XWRQV FROQWH GV IRGIQFHV IDVAV DX 1LV DX[ IHP P HVHWDX[ HQIDQW
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&k« SDUGH VHIEH FRP P XQUEFEDWRQ GH 9DBIQRH 5RP DQV$JI® HQ FRAMERWDWRQ DYHF BV P HP ELHV GX FROIPW
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$JI® 5HQV DXSBVGH95% $YHF 5HP DIG HWBI &LGI I

(B S 8uAA  huy | 2u

hus @1 ! I (¢ K DX FIQ«P D/H/ X[ DQIP DWRQ GEQ G«EDW @
XIW GX I DB P RUH FKH KRE HQ SWWHOFH GX Lk DDVDWAXU 3 DR®R
/ LEDVD
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hug & ! BT ( 6HQUEIQDMRQ DX[ YIRGIQFHV VH MMV HWAVH] XHDV
DX WDYDIO¢ GHWAQDVMRQ GHY HOWHS UMHV VXULQYIVMIRQ

[ IHQ <RX7XEH SRXUYIMRQOHUD Y1G«R GH SUWHMMRQ GX & ) )
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/H&2"' ( RUDQM HQ SDWMQDUDWDYHF GV DWRFLDWRQV
%DQGDQDV YDQFVHWE 9 ( XQH WVRILKH FRQVDFWH ¢ @
OX(WM FRQWH BV YIRBIQFHV VH MMV HWWH XHEBV P DUGL
QRYHP EWH

I if2u Su (DOQIP «HSDUBI&RGH GH ¢ KHXUHV ¢
@XGLVRUXP GH @ 0 DMVRQ GH &\WGIDOW  SO@FH / DVRXU
0 DXERXU HQ SWWHOFH  GEQWAUHQDQW \S«FIDDWkV
DXVRXU GHV TXHWRQV GH FHV YIRGIQFHV QRVIDP P HOW(
@QFRQWH GHV SOV MIXQHV HWGHVWP RIQV

¥ SHb : ( $SVV @ FRQI«WHOFH WH WHQGURQWGHV
WQGV DYHF ®V G« IHOWAV DWRFIDWRQV CXWBQWFRQWH
GV YIRGIQFHV VH MMV HWWH XHEBN DYHF TXLYRXV SRXUH|
«FKDQJ HU

> g3 ( /H EDU /H 3DMHO WQX SDU G9(

DWRFIDARQ YDBIQMORIVH GHV «GLDQW  VHD RXYHUADILQ
TXH VRXV ON E«Q«IFHV \RIHOW WHYHUAKV ¢ GHV
DWRFIDARQV GH O0\WM FRQWH ®ON YIRGIQFHV VH MMV HW
H XH@®V













































