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/D UMAHOFH «FRORP LTXH VAHWW LP SRVkH
FRP P H XQ HOWX FHQWDOGDQV XQ FROW Wi
P DU X« SDU @ P XGIS@-DWRQ GHV FUVHV HW
GHOFHUMXGHY  FUVHV «FRQRP LTXHV FKREV
FQP DWIT XHV VDQLIDLLHV VRFLDX[
VAULVRUDX] HWJ «RSRAMITXHV , QUMD®IP HOW
HP SIKQWH ¢ GIDXWHV GLVFLSQOHV  H
VIHWSLRI UIAVLYHP HOWDI 1 LLP «H HQ DQDO\H
«FRQRP LTXH FRP P H XQH SURE&P DWI XH GH
UHFKHUFKH  SHUADHOWM SRXU DSSUKHOGHU
FRORPIH HQ VDOW TXH WAWWPH
G QDP LTXH HW FRP S®{H (@ OQH SHXW
VRXWAIRLY -WH SHQV«H GDQV GDEVRX ( @
SLHQG VHQV ¢ SDUAU GH SHUMLEDAWRQV
FROFU VMV GH YX@xUDELOWY VUKV UHGBIV
LGHQW LDE®BV HW GH FDSDFL\WV
LOWBAVARQOHEN  KDARUTXHP HOW VWK «HV
6 RQ RS« DMRQQODM GHP HXUH FROVA \WH@
W GeSR DOV ¢  GOMUWHPIRQ  GHV
YX@«<\DELOWY  VWAKFXUH@Y HW GH @
U DPAYLW GHV FRQIL) XUDARQV
LOWBAVARQOHEBN %6LL] XJ AR HADO

'DQV  ®f FDV P DWRFDIQ FHWH
SWIREQP DATXH WHY-W XQH LP SRUMQFH
SDUMX@ WH  $X FRXW GHV GHWQR LHV
DQQ«HV &1 0 DURF D «W FRQILRQW ¢ XQH
WFFHWIRQ GH WQMRQV P DMIXUHV

Ve FKHUAWHY UcFXULHOWAY  VWUHW K\ GUTXH
FLRMDQW HITHW «FRQRP LTXHV HW VRFLDX|
GH ® SDQG«P lH GH &RYIG SRXWHV
LI MMRQQAMMY P SRUNHY  FDVDVWURSKHV
QDWUH@N HJ V«lWP H GI$O+DRX] P DV
DXWL  PRQWH  GHV  LOFHUAMGHV
J «RSROIT XHV LQWUQDMRQD®V

' DQV FH FDGLH @ UM@HQFH «FRORP LTXH
QH SHXWAWH U«GXIWA ¢ XQH VIP S® FDSDFLW
GH UVIWIDQFH RX ¢ XQ UHVRXU LDSLGH ¢ @

VWWXDMRQ DQWUHXUH (@ GRIW -WH
DSSWKHQG«H FRPPH @ FDSDFIW GIXQH
«FRORP IH ¢ DEVRLEEHU OV FKRFV ¢ HQ
QP MAU BNV FRAN VRFIDX[ HW SURGXFWYV
P DLV DXWL ¢ WDQVRWP HU VHV VWXV UHV
VHY  [OWMIXVRQV HW VHV P «FDQIWP HV  GH
WJX@MRQ DILQ GH P LHX[ IDWH IDFH DX|
SHUMLEDARQV IXWKUHV  &HWH GIFKLH HW
FRK«UHQWA DYHF G WDYDX[ TXL Gl LOMHQW
® UMDHQFH FRP P H XQH FRP ELQDLVRQ GH
FDSDFLWV GIDEVRUIBWRQ GIDGDSVIMIRQ HWGH
WDQVIRLP DARQ HQ DUAFX@MRQ DYHF @
QRAIRQ GH YX@x\DELMW %ULIXJ@R HWDO
+ DABY DWH 0 DUAR

6 XQ®H

/ DFWDDN UcFHQW UHQIRUFH @ SHUAQHQFH
GH FHWM SWREQP DWTXH /HV VMQWRQV
J «RSRAMITXHV HQ FRXW/ QRVIDP P HQWHQWH
GV <DWSQYV HW GLDQ LAOXVWHQOW @
DSIGIW DYHF @TXH@I XQ FKRF H WAUQH
SHXW VH WDQWP HWH ¢ GkFRQRP LH SDU
GLYHW FDQDX| KDXWH GHV SU] GX
S«CWRM  HOFK«UWAHP HQW GHV FRYAN GH
WDQVSRUN HW GiP SRUDMRQ  SUHWIRQV
LI DMRQQAMMY  GeJ LDGDVMRQ GHV « TXLDEUHV
H WUHXW HW WIQURQV VXU OGN |LODQFHV
SXEQTXHV 3RXU  XQH  «FRQRP IH
P SRUDWIFH QHWM G«QHWIH FRPPH G
0 DURF FHV FKRFV H RJ2 QHV FROWIXHQWGH
SXODQW  DP SQLFDWAXW GH  UVTXH

VXVFHSVE®N GIDFFHQUXHU BN YX@x< UDELOW
VRFIR «FRQRP LTXHV ' DQV FHWH
SHUWSHAIYH @ UVOHQFH GRIW «J DBP HOW
-WH HQYIMDJ«H ¢ WDYHW VD FDSDFLIW ¢

DEVRIEHU ®N FKRFV H VAQHV VRXW HQ
W GXLVDQW SURI UHWLYHP HQW oV
G« SHQGDQFHV VWXV LHEBV
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/H FR@XTXH D SRXU REMFW SUQFLSDO
GIDQDOVHU GDQV XQ FRQW VM P DUT X« SDU
@ P XOSQFDWRQ GHVY FUWHV FQ@P DWITXHV

K\ GUTXHV  VDQMVDLULHY  VAULLVRUDGBYN  HW
J«RSRMATXHY GDQV TXH@H P HVXWH GV
WSROWMHV P IVHV HQ XYWH DX 0 DWRF
VALQVFULYHQWGDQV XQH FRQI LI XUDWRQ RX XQH
WDMWFVRUH  VS«FULTXH GH  W«MIQHQFH
«FRORP LTXH ,0 YIWH «JD®P HQW ¢ HQ
LGHOQW LHU &1V | RQGHP HQW' GV LOWAUXP HOW

€atBa xaF

e WLIXJOR / &RWIQD * ) DUXJILD 1
9HM 6 ( FRORP IF
YX@HUDELAW DQG UHMAHQFH & RQFHSW
DQG P HDVXUHP HOW 2 [ IRUG
" HYHARSP HQW6 \XGLHV .
KW8V GRLRU

« +DIUDM 6 ( FRORP LF
UHVIOHQFH ' HILQIMRQ DQG
P HDVXUHP HQW 3RQ@F\ 5 HVHDUFK
RWNLQJ 3DSHU1 R © RUTB %DQN
KW8V GRLRU

DOV TXH BN QP WMV HW BNV « YHOWHBV

FROAWDGLIPRQV

,O VIDIIW SXV SW«FLV«P HQW GiH[ DP LQHU

FRP P HOWDUAEX®IU XQH UMMHOFH GH FRXUN
WP H  FHOWKH VXU GDP RUMAHP HOW
LP P «GIDWGHV FKRFV DYHF XQH UcVLOHQFH

GH @®Q WAPH UWSRWDOW VXU GHV

WDQVIRLP DURQV WUXFXUH@Y FDSDE®V GH

UGXLLH GXUDEG®P HOW®N YXTxLDELOWY GH

@G«FRQRP LH P DLRFDLQH

« ODUAR 5  6XQ®\ 3 2 QWH
QRARQ Rl UHJ LRQDOHFRQRP LF UHVLAHQFH
&RQFHSXD@] DURQ DQG H SMQDRQ
-RXUQDOR! ( FRQRP LF * HRJ LDSK\

KW8V GRLRW MJ EX

« 7DKHUSRXU) 7\QHU: ( +DTLTL,
6 DMIGLOLD ( © DVMIU VFDUFLW
Q0 RLRFFR $QDOWYV Rl NH\ Z DwWAU
FKDGBIQI HV : RUTS %DON
KW8V GRLRU
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