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| -OMU3$7 HME CFKHDIGX ' « SDUMP HOAGHY 9RVIHV DYHF GHV SLIRMW TXLRQASRXU
YRADWRQ G-WHHWDIP «V ¢ GxFKH@ W< JLIRQD®! G« SDWDQUDRLY BV VHXBV TP MWV
DGP IOMADWYHY GX WAULMRILH LHSUMVHOW

/ HV DRAMRQV SRUAHY VROWSHOV«HY DXWALDX IHIDUG GHVIX[ DOP HOWILHY H DMBQW GX
WULMRILH HQ @HQ GRQF DYHF GV WULMRILHY GH @ 0 HXUAMH HAO0 RVH@ GH G ODFH HWCH @

+ DX\M 6D QH «VBQWGHV ] RQHV GH FKDDIQGIVHY GHV SIRGXPMX LY YRVI LHQV

&KDTXH 3( 75 HWFRP SRV« GHWRLY ( 3&—DYHF BVTXHY XQ WDYDICHQ «WRIW LHDMRQ HW
UcDD YID GHV GRFXP HQW GH FDGLDI H WSH FRQYHQURQV FKDUMY GHQUIDIHP HQAHWRX

GTE«UDARQV DYHF GHV/ I LQDQRHP HOW GGl
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6HV FDUDFW«ULVWLTXHV

*RXYHUQDQFH DOLWHQWIDALRHBLDOH WHFKQLTXH HYV
SRUW«H SDU O —~QWHU 3$7 FRQVLWX« GH 3(75 H\
SDU FROOHFWLYLW«

'"HVLQVWDQFHYV GH JRXYHUQD QFSIDW HUE \BR H EDG®H
SDUWHQDLUHV GLYHUVLIL«VY GX WHUULWRLUH LQ
GLIIXVLRQ G LQIRUPDWLRQV SDUWHQDULDOHV L
30DQ G DFWLRQ¢F@PRVDHIFBMRQV VWUXFWXUDQW

VHQVLELOLVDWLRQDbDb
e 6XLYL «YDOKBWRRQ@ GX GLVSRVLWLIbbD

e 8QHFXOWXUH FRPEKXIQXV«H VXU OH WHUULWRLUH D

GH O DOLPHQWDWLRQ GXUDEOH

/GHV REMHFWLIV \

-QMHUSRXUHWDIP HU

b

0 XVXDAVHUGHV U<«SRQVHV HI | LFLHQWAY HWFRQFU VAV SRXU®H VIFULVIRLLHD

b

$ WXWHUXQH FRK«VIRQ P XQU SDUMQDUD® ¢ O« FKHM@H GX
" «SDUMP HOW/XU®V HQMIX[ D@P HQVIDLLHWD

$WXLHUXQ SRUMJI H SROVITXH | RUMSDUBN « XV Ul <« LHOW SHUP HABOW
XQH YIMELDA G SDUMP HOW®! UcJIRQD®! YRILH QDARQD®HD

" HYHQUXQH LOWIDVIYH GH J RXYHUDDQFH LOVSLLDOWA HAHWDIP HUD

G QDP [TXH GH FRRS e mRermaem=aranvimebivel -, L ] IRQDX] b
3DUVIRI HUGN ERQQHV SUDVIT XHV GDQV GOWU3$ 7 HAHQ @HQ DYHE BV
DXWHV3$7 UJIRQDX[ UHDX 3$57$$* ( ) 5$1 &( 357 HWBV
UOHDX[ QDMRQDX[ 50 7 P IQDILH75$1 6$$7 It

(WDLP HUGBN DPVIRQV WX FVKLDQVIY SRUAV ¢ QcFKHI GH G4 7( 53$7
¢ QFKH@I U<J IRQDGD

0 XWDDHUGBNP R\ HQVKXP DIQVHWIQDQFIHW a (73 P XWXDDk
0 XVMDOHUBN GRQQ«HV ¢ GxFKHBI G« SDUMP HOW®BHD

0 XWWDDHUGHV RXVIKY GH VXLYL GH YDBRUVDMRQ GHY DFARQVD
3RUMUGH | DERQ FRADERWDVIYH GHV DFVIRQV WUX PV LDQWAV RX

SROPMH@V TXLC«SDWHMBN | LRQW UHV DGP LOMADMYHY GHV 3( 75b

3LRSRVHUXQH SRWXUH GH P «GLDVAXUVXUBN HQWIX[ SDUAR «\b

@VH LHDLY GHVIQIRUP DARQV LQMDWYHY H S«UP HOWARQY GHV
SDUMQDILHY HWERUMXUY GH SURVIMD

$SSRUMUXQH H| SHUAMH VIHFK QLT XH DX[  SDUMQDILHV VXU

I RQPARQQHP HQAGH @ SROAT XH DIP HQVBLLH GX WILLVRILH HABN P HMH
HQ @b

@H XQ GIYIHUSRXUCREVIHQURQ GH | LODQFHP HQW SRXUGHV DPARQV
SRUAHV SDUGN SDUMQDILHMHD /
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167$18&(67(&+1-48(6 b 17(53$7 RAREH
o 9IDBI5WHDX" ' 7 VHVEHV IQMUOHY GH G VWFKDLI «V GH
P MRQ3$7 FROWDILHY $56 &  5«JIRQ* WDQG (W
o 91D GHVIQWEQRHV WIKQTXHV HOAH 3$7 DYHF GV FKDUI«V
GHP DMRQVGHV3$7
b
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$1&7 31$ ' 5$$) * WDQG(WV/ ($' (5 5«JIRQ* DQG (W3( 75
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/H JUDC )DP LGNV MXQHV VFROLLHY «\WGIDQW KDEMBQW GHV4 39 \VQIRYY/ DIUEXGMXLY/
KDEMIQW DWRFIDWRQV GH FRQVRP P DIMXWY FRMHOGH G YHRSSHP HOWGHV 3( 75
SXEOL RAW AYIGH

I ] I ] |
¥  $VVRFLDWLRQV G LQVHUWLRQ DVVRFLDWLRQV G ®GXFDWL
( G «GXFDWLRQ ¢ O HQYLURQQHPHQW DVVRFLDWLRQVJ UHJUF
\ %LR *UDQG (VW $5'($5 7HUUH GH /LHQ
I I I I I

$EWHX| &RPPHUODQWV DUWLVDQV SURGXFWHXUV LQGXVWULHV DJU

HQWUHSULVHV G LQVHUWLRQ SDU O DFWLYLW« «FRQRPLT:

«FRQRP GLVWULEXWHXUV UHVWDXUDQWYV FRPPHUFLDX[ G HQWUHSU
TXHV VRFL«W«V GH

UHVWDXUDWLRQ SULY«H LQWHUSURIHVVLRQV ODLWHLU

[ e e e e e e e e e

(WDW '5$$) "7 3U«IHFWXUH &RQVHLO '«SDUWHPHQWDO 5«
O (DX $'(0( $56 (3&- VHUYLFHV WHFKQLTXHV GHV|FRPPX
UHVWDXUDWLRQ 315 VIQGLFDWYV GHV G«FKHWV gDFWHX

«WDEOLVVHPHQWY XQLYHUVLWDLUHV 5+ SXEOLTXH [[$JHQF}
G $JULFXOWXUH &0$ &&- 6%)(5 &RPPLVVDULDW Gf 0DVVI

«WDEOLVVHPHQWY KRVSLWDOLHUV (GXFDWLRQ 1D
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.o ____§ ____§o ___§ __§B __§ __§o B __§B __§ _§N |

(OXV GHV (3&- «OXV GHV FRPPXQHV «OXV PHPEUHYV
(OXV GHV VWUXFWXUHV SDUWHQDLUHV «OXV GHV §&27 (O
«WDEOLVVHPHQWY SXEOLFV 6\QGLFDWY, DJULFF













