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/ DP LVH HQ S@FH G XQH QRXYH@ « FRQRP LH | RUHWIE UH HVWOXQ GHV G LV BV SOXV LP SRUMQW GH QRWH «SRTXH & HW

HWHOUHCSRXU®! FTP DW& HAHWHOWHCBRXU® EIRGLYHUAW ( WICHVHWHOWHCBRXUBN P R\ HQV GH VXEMMBQRH HAD
VPXUW «FRQRP [TXH GH P LGDUEV GH SHURQQHY GDQV ®1 P RQGH HQAHU 6DQV XQH QRXYHIM! «FRORP IHIRUHVAE LH - TXL
SIRWIH BV | RU-W QWP UHWIDXUH BV WILLHV Geed DG HV HWFUH GHY HP SERLY HWGHY RSSRUMQIWY «FRQRP LTXHV SRXUGN
P LARQV GH SHUWRQQHV TXLYLYHQWGDQV FHVIRU-W BV | RU-W WRSLEDBV GX P RQGH QH VXUYLYLRQWSDV HAGHV UcJ IRQV

HOWE LHV VHLRQWFRQI LRQWHV ¢ XQ HITRQGUHP HWKFR®RILT XH

1 RXVVDYRQV TXH GHV P HVXUHV GH FRQWJT B ¢ FRXUMMHLP H SHXYHQWDBIQUU M G| RIHWIDMRQ 0 DLV QRXV VDYRQV
DXVWLTXH FHV P HVXUHV ¢ HGBV VHX®N QH P @ QHLRQWDP DLV ¢ @ VWDQM RLP DVIRQ «FRQRP LTXH ¢ GRQJ VALP H TXLHW
HWHQUH@ SRXUVRXGUH BV SLRE® P HV GH @ G| RUIHAWIDVIRQ WRSLFD®! HWGX FKDQIHP HOWFQP DWTXH , QQWBUGH
@ WDQMMRQ YHY/ GQHU H SLIRSIH @ P IVH HQ S@FH G XQH QRXYHE! « FRQRP 1H | RUHVWR UH Q< FHVWIWMA XQ HQUDIHP HOW
VRXWIQX HQ | DYHXUGH @ FUDARQ G LQGXVMHY HOWE UHP HOVWQRXYH@ TXLJ « Qe LHIRQAGN HP SRLY HABN RSSRUMQIY
«FROQRP [TXHV GRQAQRV FRQAMR\ HQV RQAEHVRIQ HWT X LY P «UMAQW

,OV DJLW G XQ G«IL HQ PDWL2UH G LQYHVWLVVHPHQW ODLV F HVW DXVVL XQ G«IL GH SO
G LQQRYDWLRQ HW ® IQPDDLDW GRHQVROXWLRQ PLUDFOH SDV G DSSURFKH SDQ WURSLFD(
PLVH ¢ O «kFKHOOH HW UHSURG XkWIHR @V UWRROXWWURS GLIT«UHQWHYV



0 DLVQRXVVRP P HV FRQILRQWV ¢ GHV Gl LV FRP P XQV HWQRXV DYRQV «QRLP «P HQWDSSUY BV XQV GHV DXWHV DX FRXU/
GHV TXLQ] H DQQ«HV GH FRADERWDVIRQ DX VHLQ GX * URXSH GH WDYDLOGHV J RXYHUQHX WY VXU B FOP DWHWBN |RU-W * &)
7DW) RUFH 1 RXV\DYRQV TXH CDPARQ HABI BDGHUAKLS DX QLYHDX [Q LDQDARQDOVROWHWHOMHY ¢ @ P IVH HQ S@FH G XQH
QRXYH®@! «FRQRP [H RUHWAR LH 1 RXV VDYRQV TXH QRXVVRP P HV UIHVSRQVDE®N G XQH J UDQGH SDUAH GX WDYDIOGLL | LFL®I GH P IVH
HQ  XYUHHWGH S«UP HQMRQ GH QRXYH@NV DSSURFKHV ( WQRXV VDYRQV TXH QRXV QH SRXYRQV SDV DYDQFHUVDQV @
FRQILDQFH HWD FRADERUDARQ GH QRV FRP P XQDXW\ DXVRAKVROHV HWERFDBN

, FHWH 1LQ QRWH DSSLRFKH FRP P HQFH SDUGHV WUDWJ LHY MU GLPVIRQOH@B J GREDBIV HAWGHY SMQV G LOYHWIMWHP HOW
TXLU«SRQGHQWGLLHAVIAP HQWDX[ U« DAMEV GX VIAULDLO HW« VIDE@AHQWGHVY YRLHV U« DAVWIAV SRXUXQH QRX YH@ « FRQRP LH

| RUHWIZ UH GDQV QRV MUGLFVIRQV LQGLYLGXH@BV $X FRXUY GHV TXLQ] H GHUDI2 LHV DQQ«HY QRXV DYRQV WDYDI@ DYHF GHV
SDUMQDILHV F@V SRXUFRQFHYRIU «@ERUHUHWDP « TRUIHUFRQUQXHGIP HQWFHV VADWJ LHY MUGIPARQQHN HWFHV SOQV

G LOYHWIAHP HQWGDQV CHOVHP E®! GH QRWH UVHDX 3UY HOWHP E®I FHV VMADW.J LHV MUGLIPARQQHGN HWFHY SOQV

G IQYHVRAHP HOWP RQAHQAFDILHP HQWT XH QRXV DYRQV @ YIMRQ HAD YRERQW SROATXH G FDGUHV JGREDX] HWGN SURMW HW
DRIV | LQDQEDEBNV TXLVROWQ< FHWDLLHY SRXUFRQWAKLLH XQH QRXYHT@ «FRQRP [H | RUAVIAR LH

0 DLV QRXV QH SRXYRQV SDV ® | DLLH VHX® 1 RV JRXYHUDHP HQW FRQOWQXHQWGH OOMAUFRQWH BN U«GXPARQV GH EXGI HWHWGH
SHWRQQHO/ HV P RGHMMV HQI DI HP HQW IQWALQDARQDX] HQ P DV UH GH 1 LQDQPHP. HOWGHV [ RU-W QH QRXV VRQWI « Q< DBIP HQW
SDV SDUYHQXV (WQRV JRXYHURHP HQW QDMRQDX] VRQWFRQILRQWY ¢ GHV FUVHV | IVFDBI SHP DQHQWV P DUT X«HV SDUXQ
HQGHWAP HQWP DWILL HVGHV VRUAHY QHWHV GH FDSIVIZX] YHU/ ®1 1 RUG 3QXV I RQGDP HQBGIP HQWGH QRP EUHXVHV SHWVRQQHY
YLYDQAGDQV QRV MUGIPARQV Q RWEDV HQFRUH YX GH E« QeI LEHV VIDQJ LEGN GH CDIHQGD GHV | RU-W HWGX FTP DWFH TXLDJJWDYH
®N G LV SROATXHV DX[ TXHY QRXVVRP P HV FRQI LRQWY HQ HWD\ DOWGH UHQGIH FHVDI HQGD SROWT XHP HQWDWADPW!

,O HYW «YLGHQW TXH OH VWDWX TXR QH IRQFWLRQQH SDV HW TXH QRXV PDQTXRQV GH W
GHPDQGHU ¢ QRV JRXYHUQHPHQWY QDWLRQDX[ HW ¢ OD FRPPXQDXW« LQWHUQDWLR@DOH
QRXYHDX[ IRQGV HW FH TXL HVW WRXW DXVVL LPSRUWDQW SRXU FRQFHYRLU GH QRXYHI
H[LVWDQWYV TXL SHXYHQW IRXUQLU GHV ILQDQFHPHQWY GH PDQL{QHGKBSPEM H & HVURX.IHH
QRXV DYRQV GHPDQG« ¢ QRV JRXYHUQHPHQWY QDWLRQDX[ HW ¢ OD FRPPXQDXW« LQWH U
GROODUV SRXU VRXWHQLU QRV HIIRUWY GH FRQVWUXFWLRQ G XQH QRXYHOOH «FRQRPLH
30DQ GLUHFWHXU VXU OD PDQL2UH GRQW FHW DQH HGW VS H XYW RMSH] SBSORRXY QH VRPPH\
QD+IV SRXU SHQVHU TX LO VXIILW GH GLUH WRXW FHOD SRXU TXH FHOD VH SURGXLVH OC
IDLUH SUHVVLRQ SRXU REWHQLU XQ VRXWLHQ U«HO HW GXUDEOH
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/IHV LQLWLDWLYHY VS«FLILTXHV ¢ FKDFXQ GH FHV «O«PHQWYV GH EDVH VHRBRREGW L&Q GHPP H
FRQGLWLRQV ORFDOHV HW U«JLRQDOHV &HUWDLQHV GH QRV MXULGLFWLRQV GHYURQW «
DFWLYLW«V TXH VXU G DXWUHV 'H PDQL2UH SOXV J«Q«UDOH FKDFXQH GH FHV DFWL¥LW «
GLIl«UHQWV HW SRVH GHV SUREO2PHV GH FRQFHSWLRQ GLII«UHQWYV TXDQW ¢ OD PDQL2UF
ILQDQFHPHQW GH OD ELR«FRQRPLH SHXW Q«FHVVLWHU GHV VXEYHQWLRQV UDSLGHVHW L
HOQWUHSUHQHXUV WDQGLV TXH OH ILQDQFHPHQW GH OD UHVWDXUDWLRQ HW GHV LQIUDYV
SOXV LPSRUWDQWY OL«V DX ILQDQFHPHQW GX G«YHORSSHPHQW ¢ GLIIl«UHQWYVY W\SHV G I
SDLHPHQW SRXU OHV VHUYLFHV «FRV\VW«PLTXHYV






















































