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.11933.J 1932 � 1_,Jb..;J _,i � i, Ji>.J � I.J"'lfi .i...J.;...J 

, U, C1�11,,. � � '::l UIJ� r.;.fiyJI � 'iJll) .j., J_,ill � UoO 0-J 

"-:" ..};u.., .:LL'.. ,j_,-111.:,.a, 0.Pi) ��,� ,j_,..!1 �J �� .._...Al 
.,i,-·n.} 1+,1 µ�,.,:;ii.,�.., �1 ..;1 J./:11 ...... 4#S � 

:?,._,;_,...ii .>- C:;.....J · I 

...,... fa. J,_, .•• ll J!. f�) J , ..,.J..1,.)1 J <.>" _rSI ,r.4 J)..;,.. o- _,...li,,i .u-.11 ..._. .>- y,.- u) 

• O;icn., ;.......'S, '-"' ..:..Y:::t,;..)'1 .><.1-:i � <J:lXJ i.J#. 4� 0fe ,J::G,.'il JJ 
" 1.....U.:..•·'· �.:.;;Jlo . ..:.11, il, ·1 �,1. � ·- 11 1.11,��I i.1. .11 c-. . .. -,- ., - ..}"'"'' . .,......,.J - �,- - .J ....,...-... 

0\y.,.)S � .J .:.!,,. µ1 (.•I.»".} jo,.JI · .. - ,.} �.) 1.J.J-l � ..,"y ,U _-II _,.... 

1; ;oiP.:..Y.-�,.,iJ� 

.:J... �1 Uljl.,... ,_.a .;-!1 � � WJ 1.,,-i ...,..t ..._...,-) j.o...,I � .:J! 

._-..� 4J .. - _,i.....J � r jl, _,-11,· ... � ._,;!I ,·,l.:Lll ,· ... � ,) , ;,......._ii , , 11, 

.).:. r.i�:;. A,..,.; •IH � 0� � .;-'/1 ..».J ,o..,-J! u... � 'i 4..w 
(j:.11 .JA'/1 ,IA)-1 tli:iJi I).; �I ,j, . .'11.} lip! ,·4?i'tol ;;, ,Mr:\l oyill t� 
..) J.,L.ll _;II ... J, _,Jl }, ol.l_,..Jl .1.,-JI � _,Ii,. �l.J ..,....._..;ll ,> •ftl ..J.J"j 

,..,-.)I _,....11.,,..J .... .,w, ...i..:; ,j::ll ..-si '<.),I..,.... 4.10.Pi.J �_,Jl u....JI .1_,..;;, &I 

....,..... J ..,..n ...,....n ,,. ., .:;.,..ii ..,.... .J 

.)! � .»../ l!J.il ._..!! J,_,..'/1 Y.JJA .,!! <j:l}J u...JI l4 ,,i i)'\.;,.JI.:} L..S. 

sr-.Ji .;:.11 ..J.,.11 j..b ,.) <.r."'!"'il .J.,:i:...'il V" Jli,_, ,ol:J,.JI .j.,..Jl ._.!) �I .li.. 

",I\ .i.l.,ll .i.....l-:.1 ,,:u; -- · I ...f.! · ._..i... .11 U-11 W . ' · • 0 \ --1 , • . , : _ I\ 'F"" • • •• � � � I) � • _,.. • ...... ...,........... � ..,,,_ 

.;-- � ,:.,11...i .;pfa.Jl _,1 _,i...1.,11 IJ.:1.-:.'il <.fµ, _,k. .1,,... � ,.;.:. 

� U"' J.,...J, �_,.JI <i,-,JI.J �y1 � � .j..,.....I ..,._. �_;. ,)) IJ-'� :u....!I 

I. J'l :u...JI :i...J -·- -" �\ :iu....,. .II • 1l ' 'U.1..1 J:i.. · · "f\ .io.:J\ ._. • • .,,,.... ..,.... - '-"""'""'"'' - J'' .., ,- <r -· U"' � • J-' c- 
.Ji •i.::fa.J..; �I �,,_;, Jl.,-'11 u-..l}J � &:ii_, wl..>)_,ll, dy:L.JI 

O..:..'Ul J.,..."'JI J ,.; J, <!llJ_, �I�� .,i 1.':_falj ..,..l_,....11 .:.,.. ,j1 IJJI j_,..,.......!1 

_,\ Wl.>,"l....ll ,>'> ;,.,- :i.:, _,_,.. .J ul..>.).,}, .,k ',,'11JI ;j_; .JY' .. �\.i ) 4LJ _,..I! ,j_,..ll ..} 

.20.S ._,. ,20()2 "'--""""'Y' .......... .,...._:.:..->- ..>l,>,11' •,'-! ,·,,• 11 -.,.,.. ,:,. .,,.._ ,1,.-,, I 
' � , J..,U �' _,.:..I wJ _J, ,( .. .,,. _;..) .. � � �. ,1L..:Z')' c 1-11 ,; _... � '-" ., ,,. -2 

.51 50 ..,...,. ,2009 .... ,), 
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• 

u# �'il � � c.J:!J �l 11 ,A1!'? '/1 _;, ... .'-11., �' _JA...'il .:i:, � 1-iJ! 
<;:, :,,, lj:ill Ji.i..:;!1 .)) J,_.. ,' f',l ...,.. , � ,.) 1;::.)l'.:ll c..'ibll o». ,J'i. ...,.. J,....1'}1 .._,... 

. ...:.U. .,._,..JI Jj;.J � �I J,....il c)) 

:.,)� t':1,...o'fl :�\ �j 

. "·'I .,c,- ,._, . -�r-·,C l 
.JY � .)) � .;.ill ,p c'"..L.'fl ,.4,.,..}, .J!,11� <>' :..C. � k,.,l r,,; 
),.\.i..JI �J,ll •l.,wYl_,.O.,� nii'il �,;yoll ....... Jl :iW.:-1,)! �_HI! �.J �\ � _,ll 

J,.11,1. •. h4-.;n� "..zll::.S -61.r--.· ..r" � .J 

;,_,i •"h).'Jl .:.. J.,.....;' 
�l .J(�\ <} �) ,•j • ':I •'I' J_,... ,�1 .$.;JI .1y.;,. t-" d...ly 01.») 

.&.,JI ol.J:"'- .l.i,i_J W_J,101.)¥. � W J1_,..)'1 :>'J.J.J ,i,... J_,... �I_J,11�.J 

�)JI_, �_,.i,,11 ·�.J � ,.,k. iji:...,.11 J.J.,JI V:. .!.:..,,11 l..:.J ,.,J..J 
__ ,A ... JI f:lwl' �l..j� �� ll.:A.�_,.11 � 

.tw.11 W.ill J. I • . • J- ...¥.?-' 

., ,,...., _,J _,1.i...-1 �,,;,. .,w-. � � 1.t-li �.i.11 

� ,,k t.Y"J.P � U" �l d.....),o� � ,> :,5.il ,j_,..11 .Ji.� 

.u,,> .,.;ill � j,, 
.di _.,a,JI ..)! , ·J lS ,II .u,, t+-' ji 

"+.!a-ii.J ,.k,.)'1 � J,i.J'Jl � ..)c. •fa .Jl.ai � ._;,.. � ..)c. J-ll 

).i.....o!-1 A1Y o:ii'il ci-,:,.11 � ,.;__,). � '4:_,.J-"" .JG'J1 .:..l�J'I .)] 

- 'tl�)II ,•j�I � .)� �1_;ll J .,..,. ..:.,\.I;.., 

:l•i o «�.J 4,.,-ll <!.!-..,...I C!li-J -2 

I �J ._.--:; ,?', ..l_A..JI J� � ..i....11 0.:. ,,,.i �_.,.11 l..;i 
.� 1n .111� �..),,. J-ll., J+o,-ll .:.L-_;..11 

:...,... .,.....,.. ..:J........,.. � ik) ,/', Jl>c.::U , ;i il-11 ,,' .,... _,I ..:..:..,.! , � �!-" 
..:;._ _,.JI � ,.._.;:.,) _).l.J .,. ..,...iw, ,#1 o- :fa _,j ..Al ,.) ..i...- )#. 

�1,;:J• el�J 

� ..:.J.--_;.11 �� � » l';-.J 
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:� 

Ji <r" _;U.. .:.,jl j, � � JJ ,#1 JS,. 1:1) tjj ..:;� .I_J,b> U.JJ. Uc S _;� 

..,+ _µJI ..,:alji'/1 i.)\,Jj � r,1:,JJ y'/1 •rJJ.+ll ..,J...,J1 � i.JyJ ,.} � <ill.i 

.iii•� ,al ij)J, W.J ,j.,.l.,.,. iJ-- ,.+U <J":il,.'jl uo. J.5. l,J ...;i � J)l,.'/l ,::... J._,...l.1 

�fo :J.fy.; j,,....111» <.li.,..i �\.,JI .:fa ;;§',U �.)J;--ll ..:.u.i-11., ..:..1.l_p.)'l 

w1 ...... .i...,,.w1 JJ.)lli �U$..,'fl.) Jfa'II J � l... �., ,w :i. � ...... .,... 

..:,)')w.)'I � J,... J,.; ..,.11 �., ·�.ii rt'.ail �::t.-! _,I t'..r"'fl .,_.,,..J ...;,e.J 
. .l..,i+.J.oo..UJY.,.l.i.11 

- 
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::.......ia.. 

�I J...,.o, �i..:,... ._.j_r.-..11 _h.+ll ,_,k. .!...:i 4J..l]L J,111.),, �...,,..S. .)Jlj.i,.ll ,.ii 
.. � • .ii� 'JI � .:ii: <J_jlj;,-\1 ,i....;f"JI ..._. ..1Y 1.lfl J ,:.1� e'NI 

,_..;!\ � � J ,.,:,J-.,t, �I J..t..:.,jj �1j\ .!)� l,U..,, ..,-__..l1 }+lJI )..[.,.'.J 

� J.tt. ..,.le J';.tiL'J\ b. �) � .fa "'J,il._.,11 ,·jl,\ 1\ .;.l..c, f.li;ll � J..,w.ll 

.._,...i. _,ll :L...,i'fl UIY' � .fa J ...,. __..)I 

L.ull <U•\.,.:c·.11 "\• .• U j ... 11·'-.II .Ls'-1 -.,J.:.• ·"I · ..,- .Y-.,-·u..),11""" J',7.J'ft"'"V r-- J'tt" .),-�.J'"t!>l'VJ-V-- .l.11-..,JJ 

............ ..!...,.U.,.!,'.:C; 11,._, ....... l.,.i •. , ... ,11 I.J.. • .,.....,,.. .) . '-" ....,...--, � . Ul.r-" f 

. .b..�1 t1..,,. J'li J'l»l' ...,i � J;,..::; � j,-1 :JJY! .!..a..+,,JI - 

..,ya�., :.ill ,:,pi J,i.)___.,11 )4+11 � .::...,....il . 
. ,..w>_;ll J .li.Jl .:,_,1j �,-lo.;... Jo..:11,.U:..; .�l ..:....,.....ll • 

. lHIJ t.a.)a.1..,:.11 .l.a.11,....1 ,J,i J..-il1 ,._-i.l.. .»>- y, .)., 
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!,l,;·,n.U., N� .a,.u._i.lw:lli t .•• e.i.....,,,...1 • !· l·'i\�I . �-J"'�v- . � -·- ,,.... .,..,, . 

• �. - ,.,h � ·• ·" • I , I ·'JI ullw.ll _...,._..,.__,...., ....... 
:�L.,.i,.:..fw�J �JA'J::Aij...'J\ l....<jj,1� J.....ai1 � 

. .l,-JI .,JI .;.)I .»,II �'JI i.l .F., '4.,11� (»oi ..,.. .J :( 1966-1962) ,.) .J )'I :.Ja. _;.,.II 

.<jJ�'fl .;l...,Jjl ¥ Jj.,j,.,., :(1989-1967) �I Ua.yl\ 

(1966-1962) J.J-11 vi! 11.Jll..if.h .ll..6iNl i-l.F �->" :'lJI 

:(66-62) �J'.11 ei'.J �.»'-" -1 

:.), w; \+l,-, � l,1 � .:ill �" 1962 .l.l-, 1./[ s __;.II •.lo\ .... Ui <:.. _,,...:; 
L .. L.:,ijll .• Sl\�t......J\ • � 'IO�<'J\ ,1.1 l,l�u.....Jl \;.......::;......L.c � -;,.;,...- <.>--:> """., i.r. J-, C"" �' r . . • 
,·Jw o·,;1.,.. o/oBO ,,n>"" ..:.,:;.s._, �. ,1,;1 yi� �_,!I :,1.,..i1 J_,... >.fiy,:;... �.,.. 

,<.J:! ,-.JI� �L.....11 

<r'°I./JI �J ):.» <,JM'.:l.o 3 � ��J;...;.,l,J-"'!J.1'il �..:.,.. rl.JjtUJ 

.JYI ..,.:,,1);11 J,..:....J �YI � � J.,...., � "'.J..i r;ll.i.1 ,_;I J+,11 :..,..._..JI 

."-/.-,. 
, i+,b( u.-,,,,i_, �l1l'fl i_;.,all � ,> �L..11 J..l_.,..11 c- ,r.J :�I.ill Js:.1..Jt.11 

:;, J 'J » \I .i!5...!I .:,., rl5. 4300.J •r!i I ()()()()() r)l _,.. l,..;.) J+:6:ji .;ii i�I ,=JJyJ.t 

.)l..)iJl .u,...s ,s_,,;,.\ cl.:....)!� ·•:1:..,pll j,,� U"' � 600., 1.J.l,,.,. 20., 

..:.i......... :,..Jl.1 .... �� &J_,lll �J �-J•ll �\ .:+l_,.:l,:) J�I � _,i '+IS, _:f._;:.., 
,\,i.�1 

!.»JS 1.t.lJ, .d.fa i...... J:;w.,.)'\ .:;:,..,.J � ,j,lj,JI �_;.,I� fol u.Jilo ..,.fa; L. i.;J..u 

350000.1 .},.JI ,;µ, .:,., ).l.) 500000 ,)ly,,. � ..:,,,i_,a.JI J.-Jl..1..:..IJ}.'jl,.) 

. \...L.:i • Jl.>)'I J JL...;NI .»-- ,.U..C. l..o .,.. J 11 , ,; i '"J '.:1...1..,. I 00000 J U.... ji.- I J..l.! 
J,,i 4 _,_·.11 �1...-11 �---11 � �\ ..:.)l�'J1 · .,q........::. 1.,1, • (j'" .;----- J • ,-- .J . • LF- r- .s-- 

. ..:i:!.!!.)}i\ i..µ.. 

�:,.,.i, J._..;. ..,.i t..-1...J s .fi fa �! .:i .J'/ .J (.J.) (j'" J..a ufo.- ,,i;,-- t_l.i..i • .,.. J 

.<.I � <r1 ,.JI ,.)c W.-, 

.1986 ................. i. ,.J... "'JI jo) .L..i'/1 ..,.i;.. .J,.;J ,,...i.... ,..,...i- ,:)-- - I 
2 - Ahruod Honni. �edc 1'."1&(:ric iodc!p=lwo: EN PG Al(¢n<, 1991, p26 
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;41.,,....1,JI.� i) 4.,:,1�1 ,-, hi ,1\ .:.l�IY!'! -2 

� �)..} � J i_,.-;.11 �,.,-�_»)I ,·JU JI .1i'i .:)5 �}\.,;,,, ,.t..1_, 
• • • : ,.,. �.) 

.:.,. ...S._,_ji.JI ..,.)+ill_, �u.-ll ..:J.......yll..1 �.;.,:,;;;,,JI.) � .14,.J � 

·"-'-'" J,i 
v' o/056 ...J_,..:.ii ...:W...i_, yl.ft-ll..} i_ji _....... ;._.,µ; �_,;;; <J.,.,...,;.,,jl ,,r Wl.....11 

(S. A. H. A. B).) o/o30J (COUL) _,; JJ .,_.; %40., (CAMEL) J;,.11 UY:, ,......1 

._? ft-'1.)�I _JSjl � _, .;.,J't' :,ri.......ll .:h..o";il..} '%25., 

. .il...J�I o- ��! ulc U.i:U l.,il ...,_. �I i:,.. J.», J � J ..::.Ii_,.: J 4lo J !,J,IJI _,.i .� 

1962/12/13 o.1JSyJ, � •1.!..!,.} i,.f,i.11..!I!:; .,_.; ...... .,� e- l*).;.j � � � J 

._} o.!�_,.J\ "+.'4-11 .J!*51 ,....J.:;, .:._,110 ,_} �'JI_, _;;iyll ,,;J-_,ll ,.i,·•l.-11_, 

)lj!JI,.} �,11.J411 _.,,.., J_,Y, ,.,.._,....Jl i;_;,,;ll � .�., 1966 <r _;l�I 

.196Ml0/13,.) ( ONA) 

:(1939-1967) •.;ii) lel.t .� 11.)S'fl � .U...,;o :� 

1..k- .....l..s � � 1,ubj I.a.JI�� J.:i,a. o.j��\ .:l....:ii'il J.S. 
l_;__,.i .J_,.ill i,\.ljl.ll 4.;ll c1'/I � �_,;...j ..:.-i..._, � � f"IJ.i,,J '4-.,..ll L.) .. i'ill 

. .:.,,,.il+JI � ,.} l,ifi .,;o 

�};1_, c:Ui'fl Jil,..,_,I �,-ill� u."JJ,. ,:i. o.j:L.d'/1 .,;_,.....JI.> � �::u_, 
..._i_,ji,ill_, ,.+W _, y..J1 _, �i.....Jl � .,i � µ.11., �.,-.II 4lo}l .:J..-,JI oL:.lJ_, 
�-J ..:..!...,W:...'JI we.•,.;;; :jl,u.J1 _;l_;i!I � 4J.fi..;o_, �,pl\ >_;4,.:,ll-.lfali _;s;....1_, 

.�.J ,-J ,hll_, �I !!\l:,j ,-;i;...., 
.:.-le ,Jo..( �\ J� � L. J:- �\ �_,I s« di �I �l � _;....) ...,...... _, 

---�•fall .&i ..:..� L.S ··� �)\, � rJ \,.� tlle,i,11 4!, ._..,.u......11 e.� 
.�l:,,""/1_, 1.j).1'f\, :1.i',Q, � ..:..1$ �I.)� 9°..JI_, �1.J �\ ,•j )�,)'\ 
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Source! Mtnlstcre de lo pland1c1111on Aiger1e- rapporUl annuels 

I,,..., ..... i .fall ......,, .,_,I ...., i !.. ',lj1 �i..l.i l 
l,160,6 

,,. ....... :.!}ii ........ .,.'i .,11 ... .,.,_,, J,> ... � J_,';1 ..,,cm 
X<J..85 84-80 7'>-'n 77.74 73-70 69.(,7 I 

. ._,l-q. )'I e..- I I 

5l0 400,6 161,3 140 27,7 11 .,c...., I 
31.6 32Jl 622 611.7 57j 53,5 ..:JJJ� 

14,4 
. o., 9.9 72 7.3 11.9 ..;.)', ;.,.:wi ,, 57J )0,(, 32 J0.5 26 '-' fa 'i I .:k. Ll.i)I 

. ' . - . .. 

",µ, 4'LJ! J:,l....,ll � _,,. (69-67) J,"Jt � LL; ,11 w-, ._..i+Jl .:fi, 
.:.i..U-11 �l.i.ll � .)) ifall .:i.. ..,i �\ti ..:.,l-:-1_, , �1 .:,tbb, ,11 J4:i'i 
.:k.u.....11 .-i.:.:.-; l..;L; ;n � ,1+,,")'1 � ,)W (73- 70) J,\ti irli.) LI.; ,n t..1 ,dl.,.;-,,Jt., 

..::..,.>:'+\J � � i)U ,>,.,·I,,)-!�\_, ,..::.li.,�I t'J.i.),,, j?}JIJ �I 

.� �1J,il\ e-e- � .,..'JI,� .al.J ;uJ.--c:.i� �_,...JI ,:A.....:,..JI 

� �,1.:....J .,,WI l..bi ,ll .)� .:F 0.# ,ti :(1977-74) �1 ,rl;)I ',I;.� L.I 

,..>:f. .)i..:.. J.J..11 cu.J �,i ..i11, .l.JJ.!1 J-1 rlilJl � �I ..:..IJ�'/1 � �, • .Y�i 

t..S , 1979 �.; ,;,i.. .;,.,i. 63 .;1 1963 �.; ui.. u,.,i. 22,8 V' F .lowl1 [l.:u) ..J.;;1, 
1 _i,.fal\ �.jul,,�30 .)! uJ.. 300000�1 .:,.;JI [!.:.al� 

• 
1::..0.J o/&46 � Ji,:; 'J �.J u-_,..l.. �.}-,+'/\�_,JI� �J:I ,,)l �! �_,:..JI W"' J.S.j/ 
� �_,...JI .:.lj ... .:O .. .'Jl .) c,.1 »,. 11 ,-_:;;...;._, %10 r}j, � .i.t.,w � Jia; '.... 

l.02 r'.i J_,.:..,..11 

.oLI _.,,!! ,,.,.:..,JO J!i_.,.J �.,;I' <Jid; � .:.,..,. 4' J.i. �1.:,1..:1 .... 1, �.,I"" ,. ,.J -..,..ol! ..i.i ,.,._ '+ ...,, - I 
G .)3 .,. , 1999 , j .,1, �,;,, ..,..__,.,. ..... _,. ""--'.,. .,,. .,. , _jl, _;..) i.,i...a,--w. JJ.J, 

121'-"'<19U·.p-�'-_j,�_,.J.�ci<.� �-,oi;J .. �� • .:....,,J""'J..,. 2 
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l 977-1974 o- 4,. _,...JI wl _µ;..'ii ..,.i _,L.,.)'I _,.h .,.� � :02 ,aiJ �l 

�j.>l\� % 4-ijoll .:.t.ii.il1 e� e=l 
65350 44 48000 •s;u....,.Jj 

9224 II 12005 t:.1.Jjll 

4840 5 4600 ,.,, 
1200 2 1500 6.1 •• � 

54 155 ,_,..,_. 
16718 14 15521 4-,,1-,'il Ji!..� 
8988 9 9947 �,,.,s;u 

16330 14 14610 YW.'i1c,,,·,11 

1340 2 1399 l.tll� ., . 
2463 3 2520 .,..,;.I w,J, 

126.471 10000 110117 e.,...., 

.89 �"'° 1..i.JL � )'JI 1977-1974 ,.,ct.. )L \. ',.; ,Ji :.,-..-JI 

J...iJ 'ViJ 5 :.,,,,.,,,, fa j� I !.r/0 .lM �t.; ,;I J,.... :. ,.WI )-7- 'JI ,jle... ,:fo Lo.,.... J 

..,;.....J _,. ; _;;,,ill ..,...a,. -..... u...11 c, jJ:....1 .J ( 1979-1978 ) .,.-k 0:!> L. o/o46 � .)! 
I� � � :.:,li .J .:.,1.,µ..... 'JI 

.(1973-197Q)O_,:..l)._,i•/u52 ./ 

.(1977-1974)ii_;.'1.}o/.43.4 ./ 

.(1979-1978)•.,oaill.}%62 ./ 

:..,IJ l...i �' �lill .... \.....Jl u1i. � <.5.J'>o\tl �1.l.il! � l...;i \.el 

.(1969-1967)ij,ill.)'%88.7 ./ 

.(1973-1970)i.fall .... o/o86 ./ 

.(1977-1974); _;;.I\.} o/..88 ./ 

.(1979-1978)'.fal1.}%78 ./ 

! -Doc"'" benis,ad. rmrucnintloo a: r<� t<:ooomiauts (l�.19'JJ) °"" l'.l'J4. p 23. 
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.;.,i.i � -4,.!,,_.,ii .:..,i.j...:.,..'Ji <.r ...:.,)':):;...'J, � .,i! .._._,... J}il "d ,U 1,1,, ,Ii L..i 
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.,Kii � J J) U...,_11 J,-.., ,·J ,; JI _, �1 ..,,... <r ·� .:..)'� J! J �\ \j,\ \+,;�.., 

t1-Jl .,.i i..J-1,il\ J ;.),._!I�,·, S, 14 •<J.::i;ll e;,-_f.ft _, � � .:..!.:.:.'- � ,..:i,, 

.,;jl.,J J.,..11 .,iJ ,.,.....)\ ,j.,.Jl �U_,...JI _,..... � i JJf. iyij _1.,._I.; U..-JI .I"-' _,l=. 

•lfal.S �_,all J "+7�\ .>ly,lS �.,_,...n .::J , ,;;1 , eLJI o- .:.\.,.} ," I'+"" tLu.11 -3-1 

.s..l \.., 1"'J ·�\ S4a,. �I .J,o" W:t-, � ,.,.i �_;...JI.:,\� ,.lrl; 1\ .::.i).; . .JI 

..:J...,..,,.. .l..;,...., �fa.!\ �� t- t\i;JIJ ..;k .,uJI {)_:». ,.,.i � .)! i JJ..,....J.-i 

..,....J...i...1, ,j!.ill 
1,....,1 \iiJ _,1..-,JI tUei!I � ;.L,L; ,IL wl �'ii Ju...;�� J,,_,..:.! "-4,., fo.f, .4. ! 

_)#. y., .)) .,.JI ;1:»1 J-0\'I �I ........... ,..Jc __,.-ji, � J � <j:.ll <1.fiyJI �\ 

.&,ll o- wl � +c 1., ,•fi11 ,; � •..r.JI � <.j.i.-.'11 _,..;llJ � � ,:»,,;)fa 

.. l:,,pl! ftL �..I.J� .j J� w,l _,.......�<i.fi__,,.JI 

'-"" '-"" • 2004 , 1 ..,U , .,a_,,.., • � � .,.U Jl , l.,;.i;JI w,.Ji J�_.,i;.11 v' ..:.1 __,._. , ,.- ,..,, .a..,ol.. i 
Jil(i...177 

-47- 



J �l ()l.....'fl W'J_j.-l �l....'::11 �'j, .>.,,.j ,,,..,_.Jl tl.1.i!l 0•1.£.J �I� -5-1 

� ct.........),.ll �1 ....,,,...,.. 4-,, ,·,hL,) jil__:,....1 ,.:.J.;,..:,i � .)i.1.ill .J!_,....!I 

.}-'4- 12 � ..>)l.-11 01-88 u,1ill ..,i ..:.r..:; ..:.I )_j,ll � .,' ",i_fi y,'.:iil � 

.y,.t.....1., d;,,.y..:L..:,..JI.,,;. �.jji14�1 U...,....,.JI ��I 1988 

� �;., \.t.-»'l � ,jl,,lJ \.yo 4>�..........,. �:,..JI Uy.,o,1i J dil::., .......;,,iJ �l 

l ;J+w U,O, .J � ?:' 'Ii, ..;;..,...; V' � ,,1:ill .._,, � "Jl.i J ; il',;, ,'I 

µ, tU,.ill .;:.,1.b..,.} o.\iSJl ,:,c. � o- �I 

tu..l1 .;.1..u.., <..1:1' ....au.JI .t:..y i..i;jl � t� cl-.) J.)_,..J• w•J• o, oh-.1 

� .;.,,. _;.i,,.; t, _,. J rWI t u...JI ..::.I.a., o- .).i; t, � J � � ,.....Wl 

-�'Yl wl.a._,ll � .1J 

..:J.S_.,_:J .l....,s...JI � � ,jjJl �.ill .:,... �I � <r .,WI J}j.,"'/1 .._.:..;.;.... 

..:,.., �I _, .l....,s.....JI �I_;,,...; y.,.,.Jl � � ,..,i;� Lo.,.., rW1 tu...11 

,:Ii,> .,;1 .l._,......11 

y,.21 ,.;_,...11 i;.i;.. &, .;II ..:..i....,� � �-)�V' �JI J'jl �1 � (:'J 

o.ilc. J J � .,I ....:.Ii .:.k. _,.:.,,. .) � �I ..:.I �I ,-l-oi � ..._w,) C:., 
.w-,WI tl..l.i.ll lfa.H � :....WI .:.,1,.,Jy:..11.:,., o.,�1 Jl.,..'::11,.,...,_:u JU� 

:� l..,;, 1+,o,I >-- ,:f>.,_, :'-R> ... u. �1>1J ..,.i.,.....I -2 

J.,il � .:H.,.;:i.-,J• JJ.,.. ._.Jc, yl� . ......,..,I u! :J.,�I j,.,.,J i) .l..,.J..JI wl,;_.i.:lll -1-2 

1....::.:. •,..;_.0a .l...jl ..:..,.;...., <i.>11 _,.'yJ %95 ,jJ,lpll j.,,,Jy\ J,l,:i J,,..1.)" JS. c.) 

;l_,illul,S.lil,J'J�IU_-��J, 1986 �.:il_,�1_fa..J .. ··1 

,j)_,..";1 ., 4,J..,J! ifa.;11 ..,- LS:,i,U �_µJI J"y,14 J.,,...>" ',f,}lft-ll ..;.iL...J'il 

- �.I.� ,jl.,..'::11.) wli..,__ll .)-\ S::lJ,i..aJ .:..I� 4.JJ � J �I 

· ..;:,,ii -- .1\ ul - � • .id :J -- 1\ A.-'.;iJ\ • " l ""'" I - '-' ,; \ i.A�I WJ- J..,-- ;-- � lj..r·� u,i,... ,r -r-: .........,..,; J 

.<.S ,,..1 ,,..I...- 

..,... _µJI ¥..,,.i..Jt � ��\ J,>11.:,.., 1.A � j,1__"'11..:..iJ :�foll ¥�1 -2-2 

-.,.yi y.Jt ·Jl,) ,U U:,.1 _,"/ lt&- ...- ,.Jc. .i.1!ir \ti � J � ,3 .J""\tl ..:..,:.i �· 

1-1-.; ,\I J (1973-1970 )J.,'i1 ,rl., _)I LL; ft ._.i 4.o µI 1,;.;.-1 �1 �1 ............. 

..:k.l.i...,JI � ,-1.i �I :i1,ii� C�,_; J J l..,l;.. (1977-1974) �\ <,r\>)l 

42JJ-2J I J ....-v-1003· 2002·�'fl � _µ. ;.,....:i ..- �.:,.,.'+" ,,_µ y.21 ,... ..._! 

_,� 



I 

� � .)! � _i;,,.]1 ,·H,l ,ii.,, e,, <i.!li ..,.Y1 � Ji.,..I .i-J ..,...i.b..iJ ,;:iii ""' • ,1, 

..,,_J....j:i...':{\ �l_>.>l\ .J,__.,...-:;1 y...;..J � :,.)y .>- J.,......,.n �.foll yL..,,.J\ .)! 

.:i. !.,!.,,- ,)I 

°""" t_ � J 4' �l 4 JJ} J,: ,,,0 ,.,SI y,!'/1 ,J-l;.Jt fa.f:,\ ..} �I :� fol1 Ul_..,..:JI -3- 2 

W';/ _,,..:;]\ _µ J 01� ,·• LI JI ,.)<- Loi) .).5. .)\ � <./� .J....; J_,.>ll 

o,__,L....11 _.k- ,I_,..��-'� )S.\ .:L..'.1...J <!.,..:.....;I l.+i,..J....11 _,�I.Ill·�� e"ii)'\ 

..} 'i'...i lJ_t,l 1.,.._1 ._.l,-!ll .Ii.ill d.......,,. ..:....! .!ii_, ,rW...'il _,t ,_, JJ U } ,.s�'ll 

..... l.iJI U'°" ....t..;..:, �-' .,...u.. .)<. ,.ii .,-,k- <S� ,..o;.. .._i! Jfal! ,:,. ,zl.)"l-1 

l _.01:A .:;l.'JI U.,.J.i .,- Lo )Jo! ._,J �WI 

._,i � < •• Ji,:,'j\ �� P., �'\.,,A;l'JI J�tlJ U i+o!J.. ;:i ,1;i,II u!.ll,,ll _};.:ll ib! ·4·2 

43,,a t......1_,11 :i.1:A eTII ·1, '::t ... )'I e-i >' � ..:,-. 1,15.,t Y_,,:.11 4_iJ_,I ,.:,�_, \,1,-,JJ 

.;.,....,._! <j:,J\ � ,,,.-W .:il.....:j'Jl,, ()l..:l;JI .:,.. e- � _;....... J , _p,-IL w-Jj Ji-:lil 

\tl-,J ...,.ul\ Ul.#-1 ._;Jl .;.lit ..,.'f1 , .-j.»- ..,Jo:. � �'JI :;�I �';/_,II 

t.lll; l....,J\ � � .Ii.ill ..;..I..... _,..i , ..J ,)! , · • \,e (,)\ \11�_, -1-�:. .':1,1 W ._,i • .:.1..:�1 

r;-lill � .lo. .v.:. ....... .ft 4-JI fall ci..... ;all .:,.. .:.,l....,; ,:. o- _, l.fl.l.. J_! V' ( ,fl 
))""-'I W..} ,.iJJ .)r .1rl., \......_i, i)J,1111 •:i.- �� >kJ � JJt..lJ Wb:L....JI 

!,»I i)o ��1 Jµ,'J1 � , •• -1: ,M � J � J.al;II � <jJ....:i,'/1 J;,.J1 

. 't;... .,s..J1 4J j...JI ,I° � ,._,..,Ji:i 

iJa..) Ul..l..l\ yl jf.ll �I_, ,?I .........,.i1 "°+!"J.a.11 J :i.J.hU ..:..1� _, u_,_),Jl ,;. rL.IJ 

..:..y� J <J�I J� l.+.,.. o.lli_i.,4',. �,r�'/1 t'-"".,I\ .J.+o.:1., �'II ... }JI 

..:.... V.Ji> J ·J1 ;111 � .;:;.s.,.:.11 .,�.,lll <.:l-:,.J.; o_;il., �.,...� .-u, .... n ,>. ..:..!� ..,..i, 
..:..L.....:,., .)! .... _,.11 'IJ �Yl �l 'J bi II 1..-! ,;µ ,J .;� "4-+ iJe ,J.all <.r U!)_,..il } (#Li.II 

..,..ii J �.:,..!\ u,..,..i1 .-� JJ.! _,.a �jiJ �; J1 ,, ·,� ii , 1989 .o.J+j ,.} ..,.i..,..i1 .,.;Ji 

. .la.J \.o,!i; :,llell O ..,�1 � <!'° � _,.1,,1..,. d..:o� ,_,i Jp,.>11 ,J , -U; �>'.) .:.,.)? 

IS.1-IKJ.,......., .. _,s;,....�.,.. .<,,k _4i'J.,.. ,-....1 
(21-20) -- _,.. ·2000 • 'I,,. • .1..1.. JI> ..... _;..JI� •"'� �......., .....,..,. -..,.. ,, ..., -1 



U:. Jill, � uJli Ji.i i) �1 3f+l1 :�1 �I 

lt!.JS.1141.t...,,..,.),.)..-J! � :J.,'11 ..,Jb..11 

,,t J:ll.ii...,'J\ .i....., J..l.,,.. o.>c. ye,...::.....:; .:..'JP:, Cl.l., '1.J'I� <.f'_.;-dl r'-,hJI � 

1967 .),, � J ,i _j,i!I .:,. .,i o.>-* _,.Jl <.$'.w!I J wl...,,.,. _;.all W .JI V' <-j1.iil1 _,i �, 1 IJ62 

. .JIL>ll � _,ill �1�, ..,ii'JIJ �I� fo ....SC <i:,JI � � \.,,,, "-jlc. >-4,JI .i.....:...1 f, 

:J'!W...,'11 .-., li Jl,.!! ..:.\,-IA>"¥"! • 1 

.J.,,..Jl .li,...,.J J:i,. V" <Jfi ,pJi ..,. ..,.....n r1lilll � .. _,1.:.l.i,, ·� J::l.i.L'i! "&.! 

J:...;l If,, ..,..U. J� � �1_p.,ll :..l.Jlll OU>.J J::l_;.. V' ..!luJ "J�11 t;U1 ..:.,L....,.,.JI .,k 

31 ·�--��·.cu• 1.1· �:J:..U�cau�.t.:J · ,' "I·-� �'·J,,..., � .,. • �· "-r"' ur- ...... ..,..,, -:..,r·.,x-- 'f..r"'" r,'.J .J' ..,.,.,. - 

� r' �'il J.,,-.li.)#. Jl,.I v'J)..1,....u.:;:;.;u �.,i, �\�Ji.[,:;,.., 1962 

,<)5,...JI J,_,..:i ,.j U a ,; ;, .!!',, ,)) � � J,,.:; �\ \ 96J ll.. _,i � (IJ,I� J�\ 
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�j .Jlu;.J ,":t)S ..,.Jl .ii ,;..JI I..., Ji,SJ, ,.,::JI .J+JI JS. ..&,JI U. ,.)) wl.i..l .:ii, ,..,J.Jl J::l,i..... ')'I J 
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�'ii ..il.,.,.U �l (j:lll ,.,W ti.;.Jl � ..,sJ 1966 lw .,;,ij:,JI ..,.J,_,11 &.11 � 
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'..} .;,r;,;,;; _,' C'LP u.,, Jii ,.;ii->"11.,' �lfa ....>i5. � �I �I 
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i.;.,y-, ,.;p - r _- � ,.... ,.,- - ' - . J - 
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� � �., Jfo.!; .:,1- � ul.. � _J.:.I � l!t,I � J£'y! � ,jl J, ,.,:U.)'I 
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-.:Lll ,_,....,:, Wj"' 1971/06/30,.) t»J! 74n1 ,iJ .Y'"JI ......__,... �I •.),lo...::...:..:...\ 

lt--' � .ii j •t,,r,___.Ji ..::,L....._)-ii � lqJ! � _»j.,11 :.J..l......;,....:; ...::...a.. ... :� ...i,. •09H 

:�l�I 

...,.,.,. :1J..,;y,J1...::.. �., ,� �1 J.,.."J, as..,;. .� JD) .:J+..o _,:;;1., .1 }11 � 

.10 �l .... .......,J.I 

fol ,J' .u..:.:J\ \� J..,JJ ·�' �.,..i, ...... µ 'i.lll J.L:.il1 � � �fo 
.11 � ... JJ� ,.y1,·j �;,U ,·,1,1,., ,\I 

.,,.1.i.;l1 u".F'J 4,o,!,i,, �.} � ..:J.........;.JI � J...-.:i,.;,, JY''y1 U.S. Ll;J 

.12 u...ll ... � J :i.iJII ,J..w.-1 � �I 

.13 u...11 ... �I _»j., .,.J,:. \t-> _, ,.J..il ..:.1-,JI ..:;� ,.,_, �1..»' LI_.,.) 

ll..l..i ,J\ .:,\_J..t...'J\ J...,..,. .Y'"J\ � .,,.. �, J-J1 J1_H JS :,:iii J,i.wl1 \� .:i! 
Wi.....JI :).-;,, ,.;.,_,.... .)) �,.) � ..:.15 ..:.1.1.>!''.JI •�JS.,� ,,JI �I .U-i)., 

- 70" J_, "JI <,,r \;)1 l,l,,; ,11 ,} • ,.,_.. � _»ail .::I� )'1 J;_,..:; .} � ,-,II J }.,.. dJ ,.lJ.,,.ill 

,..;..; ..s.>i-1 •>" •fo' Jfaj �.·'Jli·,u ,·11..1 -nu-+ ,.;..-i, c- .J,!lS.}1 � r:... ., • "73 

.1�c::l-)'I 

.bl,;...,,Jl .,i...,::ki) �,.) ,.)_,.......11 }fl-JI J,JJ -2 

_;,;,, ,11 �l�i,'4"..,,wl �I .,;.,J-1-2 

�__.JI ....;'.li._,JI Uli, f;,J � � ,,,LJ1,JJ,..J14l,. �J J,lj.i,-�,.) � � 

��.,.nu;..-�1�v"-' ,;,12 
c)c. .,o;L..'.i ,?l .. �.,.."JI ..S,�J..i � .,..WI .J .j..;Ji l..s. ,_fo r1 �_,-ll �ji.11 .:i) 

,·ti,!,�,11 c)c. u_,:,.yi �_, �:,> � J/ .:J£.JI., ,:).,...} ,.) l+lio> � .lJ_,.ill .:al.Jl.J:I! � 

.lci-1,1....JI_, ,•Ji! · 11 , ...... .,_,ill&),,.:,. �'JI� Jo,..,:il1 �J �I 

..,.ic. fa.i'i\ C;j.)y .,' J �'JI J )y,U � ,.j 4.fi.Y' IJJ.l �Ji.11.),,c.i .;,...:1 l..jl..;, ·,II wJ 
-;.j.U..Wlj'-'jy,,..ii .,-..l�I J)_.,..ii �i 

-<,r'�'J\ ._.,l....:.ll .;..Ii _y: ,.:.,.-1.:ill .;..15.>', j..i.l'i1 �-U..., U" Jg..;-,.,,.,..:,,,� J.--�'JI - 
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�'.1,i :i e o ,i\ IAJ_j_,.. .l_,l:,,,.) � .:.:L:..:... ,.,i �_,-ll C::..i..-,..il _fo!I 

..;J...L,:;,.. YI . . , 
,.1.\p YI_, _)ll .,:.U _,.l. _,!1,_;_,,,._n ,.i,fa <F- � J.,....11 _,.i fa.J'/1 
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J_,..:; up,. ,�_,-11 d..........._;all 4, I.\.;. .� .;.I J-,:.:>...Yl � � J ..;I _,.J o.lllo JS, �.,::; _, 

..J,\.i )it- ....;i.,. � � � �W",1 JF- V-4'11J � J'JI 4+>'-1.il\ J9-;t,ll �)-JI 

,·; >, a ,._iilJ � � J ...:,:.. Jfi '+,.,-11 .:J..,...yll lL.1..;, ,U .:.,I _µ£,.-'fl J_,...:; J ,� 

· .:11 .lJ.l...j ....1c. .LI, . 1.: I Lie J,....z .�,.,, . ,-- �-rfrJ - 

IJ_J-l ..... _,....JI....,,� ..::,..J }982-1967 � t, � ifall ,.s' d .)! 0).:,'jl �J 

••. •J •• • .t...L. 1 • ..•• snL;1· ,,., · ;.':1 .. lc: .. l..0\ ..:,iJ.'=" '/I·'- • . ..11 .. .c: _,_,... � . .;-, J' .,,,.......... - .)¥ � � ..,.....,... ....,..,..., .,... J- <.>.!r' ...--- -- 

l .. "" ·1 · .• I\ -1.JI .I.ii �I .�,1..>'..- . ,. � 

-67) ifol! � ;.1.1..;. ,II ..:.) _µii..l J,_,.:;,.) ,..wll "+°,-JI � .iy JJ!:! ..,f'i1 J,-,;JI J 

.(1982 

..... _,...JI �_;.JIU_). ,j.�_J..t,.,.'/1 J;,...; : (4) itl..1 �I 

Source : Mcnm Ahmed, Mccnale, credit ct financement d Algerie, (l %2- 
1987), CREAD 1987, p 50 . 
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:11..i1..,J i!l.i,ol\ JJ-l-2-2 
;._;.;Ii. .,,..i. _ _,ll .i...-ii'il Ji,...; .,k- yfi..,.JI ..!611 i),,;,.., ,·;,:; ,II :<.b.y � 
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• J)lo.ll Ji.,...:.11,rl-'-ll 4-1..a. u.J.i �.W .JF u_;-. fa.u.J ,J_,..'y1 <.J".J.lJ -.:;1.,..1 0-- 

-..il..;a'II,, ..,...1...."fl � �,\ .,l.o,.I y1UI ...:.W e:")1 J_,,i JS..!;; .!y:,., ,ri...-lJ , ..rl.J)I 

fo �...Jl �' ..:J.......,., :,.Ji _,I) 

• 
l •• � :.«.I I.! \ :iJ < .::J....:::i..-1 ···-''""-1 � ' \..• .. =ti .:ilJ\" !\i �\ 
...- ---· ...., � • . i..w- � ,_ l.",Q.,-•J u,a 

._,l.,.ll .J .,,� ,j_,..11.) �J� J:L._,11 J ,·, I,: :;1,;, ,ii )-)'\ �1.,.. ,_} �' 

. t+-:.. ,.;ii J....;,,il ..):!-'" .:J.,..:.,J 

� 'ti ., l ,. ; n y.,J,1 .:J...........)o,I\ J � ..JJl-.o,11 • � 

tJ.) .....i.i) I:\$. .J � � d......;., .JU)-.. •L:-i\.i 10/90 ,_.;.,JillJ .ii.i!1 .;.i.,.U t;-- 

1.IS..J �.)Ip.JI jJ_,...ll .:.cl.,-! 4-c-_,..- J._.,.!.,,, j,ljl.11,.} � � �),t.J ...;._)...-.ll 

. .fa� � � ..... _). � "-}it. .,.-- V""' _fol _, .ii.,.� � U"' ,__,,... j, ,fa ltl.,.......,.. 
\.. I • (\.l. .•.ft • ,Uo:i.J.. •.J:Ulii, U,J �-ll..:.,;,l!;.>io .,,. 01.,.1.... Ii er- ..,.._, .r- _,___. � . . u.,,- .J � �� � .,... .J 

2.l. _,__,..ll ,:.to � � _, .>L.:"ic. Yl 

77. 76 _,.. ,.,... •2003 , .JI ,.I , � .:k ..,l-!l ,J> '<} _,_.II _.,,....ll d,il, 1 .. ,; J..., ).,.. ' 
' • N, .. Abdel.r,m, Le S)"S!- i....am, ,\18'--nen, Malo on DCUYC .:t I-""-""'. F""""" 2003. p 111. 
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.J..Jl ..,.I_) is1J"i1 .i.....i1 

. u J...-..!14...Jl.,, � ,l.J.. 5 00 

-� ..:.L-._:,.JI � � U*'° I 00 
.............. _fa.JI c J ' . ;, H ., • ,_.:..' Jill ' �} _,.!I .J+.., ,.,. � 1,Ll,;.11 F JI � 

�\J._,_i!-1\ J ._}..;..II �.,.U.,i.JI .,_...;�4.-, ,� ..,_..,a;f"''-J </�I .s_,;.....ll 

fo J....YI � ces ,.,:.,__,i!1, .il., � .:,_,iii! l';" U).-Jl �Y! 0,1>1_,ill � �4 
l,,.\ .>--1 • ;_ :;;· 'i .J ..... 1 ji,,.I � ,J .I. J� � � ,j.:11..'=',1 ,.)5.1, � .»-""' J+.1 _,.. J .)6-!:l l.:i..,, 

F ._,;., <J_,ll--*11 .,.i,..,s1 cli.u �1995 ru,. ..,; 'i! �-' � ,.i i.).Jt, ...,1;...;,..·i\i , 

. 1.!. �'.ill, .;;i,.U �_,!1 �, <Jfi� ..,....::11 ,._,;._).U 1997 

� � .),Z, 'I ,.,_,;1_:,.J1 � ,_,;._;JI_, <JJil;,..l' ,,,a,,11 4411 <J! ,)! oµ)'1 Y+' t.S. 

. L.o+l e- ..;IJ. JWe. ')'l .l. ,_;-:. 

�\,.) _,,,.;,,.'-JI i} •.• IJII ;;,..,,1. •• U 1,,.V>.� ..J.I ij__.LJI i'.':16 u--"'_;11, .il .:,,'.' .:J 
J;.iJI., JJ . �Y1 ;..,:;:,.. '11 ,.i...1 ..i,.1..,..i1 � .U1J,, ...:11;,_, •1� m, u,_,.:u � �.......:ii'il 

,•,'JiSi\l o- >..)J{, i.+,-. ..l....J I.);",! ;,i , � J..-,l.J/ �la.� ...:.t-._;.._,.....; _)..- •LlJJ J-1 
l• .>l.....:ii'JI ._iJ.,_.;,.) � ..:,_,,J..500.,.. i.a,.....I_; __..:,i.; .Ji_,.. ,...w uJ J_,....JI _,.l. ........ ..,J<._, ' 

V"".;ill, .i.i.il\ u,J..... c- � .J..,.T,-'il �J ,)..-JI t� �-' .J,1.,l.:i J+.1 u,oi ",;k._, 

: � c],...'.u ,.;11, �\ti _,.:, cl ;.Jl ...,JL.11 d.....;,JI I U _-..,.ii .:L.lc. 'JI 

: l.r.:.... JL..,,l..H � ...i ;-.. 

,,.,.µ 
8.A.M.1.C 1 .J..la..J! �l 

baraka Bank ��1.Jl..i 

1... .,..Ji µ ..!WI 

mouna bank Jt....,..;... 
( .)II� c1Uc)��-)O.!I �:,JI 

ca.bank .&.Li� j;,.11 -.S:..,..:JI 

.25-D..,.. ...- •· >' .,._. Cf'".J" • .;, .,....I \.� c"-' � J_,.. .Ji.I" tn!.. 1 

,,i,., �, r � i.,i,; ·' ;,:.,. .,,. ,.....i...:....., .:..,j �YI .i,,..,;..-,, ..-,ll � c'.:t...! JJ . .,,......_ W> .J.J1 - ' 

HS _,....2002 ,....-,.ll 
' • &,nhalurn, ,lrnn"'"'· J'f"UII"" <l<s Codm,il""' ""'""""' Wiuuo o..bJct:,n Al!')'I", l �7, p 3:,. 
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bcia <JJ:' � ,ri.:....ll J <J_fa:,l\ .ili.J1 - 

�i i).o..ol...,..-....1..ii. i..i.).,.4a 

citybank,fa..,..11,.lli,o� - 

� Jlll ....WI .l..S: _,..:.ll - 

arab bank pill c.,'-)./:.'I ,.,i_;o.11 �\ - 

rayan bank dl,o � i <J _,]..ill .&.,11 - 

natexis aramana u � 61, � - 

epg hcrmcs spa.ill,, - 

:� _iS..,:;j bti, J � '-jl... d.-;. •\..:.;f,.; .lti: �I .:.L..-.).J\ 

csgi � )i,JI U"'", ;ii r:J,.,.:,. ......., :,., 

cnl �_,Jl,.,n ,j�I 

lcsslogsalem ......... ,;.. - 

- soctete de rennoncemem hypo�ro::: :.mi 

- finalep �t.-,, europttll-finaneiere algerienne 

- nnencrcrc algCno ecroceen de participation 

:(2000-lm)c).,-.Jl tW!: �1...,..i...JI 
.> �j>JI �\ �1991 .U... � ,·h) o'fl.:,., ;..,..,._ ,·,;_,. :,M i.)i �.F- 

' ;,p..i,11 �.,I!.,_.���,;... Y. �4 "'1_,.;..JI ...)-JI J!,IL·,11_� Ji£:i)I � 

....;i.s,. '-"J.,:,,. .._,.,.. ¥'"""! rloil',:. ...,:,1Jt,J1 � ......iA ...:....:;J' JJ.,..U J�1 J,...ilJ 

: :;,,;:.ii ja.\_i,.iiJ ,.;;.I�...,..._. I <:le\ U....J U.:.J, �(�..:...a .ilJ , �) ..:.i....l.;� 

,.I;.,..... .:...Ii� � 0 _,.i.Jl � ...,&:.,JI ,,i,i.,JI � ik.J.i 1992 , 1991 ,_} �I ..:...\i • 

, Ji.°11 � .::..W.. _..I! � .JJ. 275.7 ._.11.,,. 

�Jl,j"...,........:; � •fa-' � !.!�.; ;.1 H- � µ.. 18G.7 '-:'fa. L.. 199G � J;_,..; - 

,.;; ; fall ._...11..,.i J � ]2 uJ ..:..I�:;; e ei i,I\ �,.JI , • �':{\ JI _,.Ji U"""-' �IJii-,1 

.._.. � � .lW;11 lfi.. ..,.. �1..J'-') � Jli, vi \.» J ..:J.-_;.,.11 , .:l.fa.ll "',!I! t- J 

. c4.J':l1 � .)c. ..:L.- _;.,.ll i _J-11 >.iW.J J , 91 »JI 



<.>"J,..JI .:.,u,,.,....:; ,r � .... ..-11 jiL-oiJ L-,i_,.:; ..,4J � 168...,.. >"-! t1i-- � - 
1997:....;... wk. __,il.J1 Jj;,o �� <>.i,.;,.. e!1 �....;, _)..,.;,.. � � �--,l_;J\ 

-'.!I_,.,, �.} U..... _; � ';i � � 33 y .. :..b> ... u_,.11 ..:, .Jl-1 1997 J 1996 � � - 

. _,i �, J;.,.:;i1.1...; ,)c _;i .:1...."1...-'Jl ·,>t,l J!. 1 �'Y\ Jfo-- 

: � JtjA,:i i) i) _,.....J! � .J.J-1 -1 

..:.._,y!.11 J!: 10-90 .._... � J Jo.JI .;oil�_,: �I Jt,.., _,i .,.!� di./ o0.w- 1- 1 

; <)!> _iii .)! � _,.JI ..,.. � � J .L...:i)J j,I .>"11 � J;.,..li .l.i!..WI 

: 1993-1990 u,o ·� i_;J.I\ 

,.j}j,»ll <Jii,,ll v'..J.-i ,i ,-•,p,'i11 _,i l.:A.o ,:)!,. \.s Ju.,ill ,.uiu O_;:.ll �,.) � 

._;..fij>l\ �\ U,O • .Ul �I :.>->.,.}Ii Uyi � � .J..1...S J clfall � .;:i..p."1...- 

t.,.......,.;,.. %, 90 ..... � <1fiyJI <ll.,,,!l ,-.1"1J ,; ..:,_,» � 1,993.,......) � J....:ii:::U 

J.O,..>)J � �I Jl;. ..,i .... _j...!I � � ,1.>l"'JI 1» ,:JS . � ,DI �I (Y'J}l\ 

.!i;,i t � :ii I .J.., ;...II o- � .,Jo. li,i.. J..-,i ,:)!.. <i� j.,S;..,'i\ 1faW..i1 _J.l �I 

......,UI J�I _,..; �I ,a.,_;..11 Uj_,..:; O.U-f V" .l'!- � � � ji ..:.le.� l��j "Ii'+' i..J )'I _,.JI 

..-.JI .k.J .:,� � l.l:I"-! 

� e'ii� _µ Ji.,.:;ii � �,.} � j,I � a.I,, : 1995 - 1994 u,o 0�1 t_;JJI 

i. �l�l e...-- ; .. <>;�c;:i �:!..,... �995.:....,. s: 
).).. 421.6 c- .j.;I_, ,i nD.l <j:J,.y,11 .!lliil ..».,..:; � : 1998 - 1�6 '""".V' p.l�\.J .. 

�' ..W..:,.. % 25 ,s.,.. ,.J...,i � J¥' 325 ..,!! 

: ..,!! &'-1)111:i.. ..,;.,...1 • .,.:., 
_,,...!\ � � ,-,JI � _, �I � e-- fl, ,.;,.. .l..-..11 J yll,JI � ,_.k f' _;., "-# j;,o w..;.... - 

• • ..S # &},,, UC- �I J,_,..:; ._,i 

. l µ1 ,_,.,...J>' >#.' �1j!.Jl '--'+,, � ,.:..15: �.iiill u_,...JI - 

f&'l J �I .:.,'}.:...... � Ulf-1 �)-., iJ1+1 � :i.....i+Jl wr ,j4..,l\ \::.,,. ,s' J 

u-' � ...i_,,..n .;.,.....; ..:iJ y., ..!llll J' <j.:.i;JI � ;;II ,.)< Jp.ii 1:i.. -' Uy-el! j...,.,! _;1fa.-,I 

_,. i�I �\ �\ � »_,,. \.. 1� J •1997 -i..i.... o/e 6 ..lJ 1993 � .)- % 49 

� .-WI-..,...; J,, u,,ll,,l., .,....-...i- '>"" >.;.J ...i.,.. .,........ ,..,.i ,.�.,� � .,; �,.:..) • ,._, ..:.,.. ; ' 
.131 V" 2004 -200} t.i.. •_,.I� ....... ..i..,i...,t__.. �I I _,..J 

' • N.-. AbcklkrlnL le •J"S!iTJJC i.-.ralre Al;tncr� Mais oo o,eu.-e et 1.,,..,, rrance. 2003. I' l I . 
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...,;i�f)�.J;;;;� e'jf';i\,•,1,)1 e':i1.J.-:�J..-.ill ------- 
8.5 ._.l! 'Yo 9.5 .:.,,. � � .. � .}.) � U'" .l:iij,U yi_»ll ...i.,., 'lp'L- t\;,,._ji...\ 

1989 ....._. ..)- �l.-,ijj .,y yll <!l.i,,!1 <1.,..3 J.,l-; �JI ._.1Gi1 J_,..:+l! J 1999 � <,r % 

: 1995 ....._ ..,11 

,.,jS ........ 11 �.:,.. .ll...o.i'il J,u...: (5) .-iJ J.,..i+.ll 

199 199 199 190 199 199 199 1991 199 198 

8 7 6 5 4 3 z 
204� I 0 9 f 

209. 141. ..!l..,.ll J.t..,.:i 
303. I 244. , es. 303. 241. I 0 164 0 164. 1 ,·;: .. ii 

1 ' ' 1 •• z 
6 6 �y,-U ' 100. 100. 110. .ti .,i.1l -fa .J.} 273. 162. aas, 273. 162 

' 98.JI 6 sas 4 
8 8 ' ' 8 

108. 65.7 108. 65.7 so. , 
29A 78.3 50.� 20., ,,, 

' ' 
649. 512. 411'1. ROO. '" "' ''' "' u, "" lpi.lltt,sj\ 

t ' ' ' 4 l ' 8 ' 1 
- J.,- ..., 

' 
%25 %3' %47 wsa %40 "'' ,,.46 ,.so ... , %46 SJ1/ .J J. _,JI 

I 4,ii.ll :u. 

:source: NASS A, 0 P. cit PP 210 

.t.WI .:L..:,..Jl .e fa.II c- t...li.JI ._.,:..J_;JI �.) .iii : �I JJ.,.:i � .!l_,;+l\ UL. 2-1 

._.le. ..!fall J_JbS �°11 �,i, ..:.1� � ,.)c. <.k,-..l .J .I_,.:. li.-1 � ti.i./JI 1:i_., 

1: >I ,;,11 U• �. o"'J1 J;,.:J �• ...i,.i1 JJ.i+JI c_-:.� J �,_....JI ·�.,.JI 

1 . NAA� A, op Cl, Fl' 239 Z.:0. 
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. 
1997 1997 1996 �Jfal 

64 62 77 �Y\i� 

35 37 '' J...J!4.l.....fa 

1 1 1 J... y\ .lJ;.,Jo 

100 100 100 t,.,...Jl 

Source: IBID, P 240 

<..b. .>" J)l.i. wl_;...:t,.,.'JI Ji,,..; .,k, J.,..-11 �� � .,-11 .:1-.:,.JI ,·,,,', ,I :.I 

....,,_,ill :} J�l c» � � ,}� .>ail\ � o- !J'"'.J_...Jl �\ �I �.>. 

U......jWI <..>""J.;il\ JW _,. .tl.,a;ll..:,.. � ,_.,;._,,;ii t,_...;..., o/0 l <..S.,... JW 'J J;..'J\ :i.J..,Jo 

J O.lJ...J\ .),l, �.).i,.11 U"'.J.fol i+:.. fi'JI •.;.JI S,.,i J � .:i)J t...JW l,}Q.J_;i!I i!:.J.l J.i,.)'\ 

u..J1 � � ..........., , )...)'I U....fa ,fa,J.) ,)! �� f' ..;ii 0:,.)'1 i..i,+,,,oJ , �,;i <," 

L., C.,. J' .J..,....;i��I ¥.i;Jl i>"°Jyll .;...,l...; � J;..'-}! i�U:-J)l' _;...:;\.-.', � tll 

: .,IJ r,.,. J-'""!., � U!.,.:;,.} .11_,;.ill ..s� �lji.),:. J.I:! 

.l _,.:JI I.fa,..,.. .:,. .,.JI .;,.. r .,.:; � � J;i, 

• .)\)!JI � 1.r,_,...) ..,:.si y,aJ\ _,u.;.,..u .ll>l_,i _,J. J,y:.Ji � 0:-JJll r.J- � ) 
..i...., s .IL i · 'I �c_� J.+ l... · -�h ...ill • .......::; : ..-,.u .J.i'.-J1 .......S: • }>, .,..- ., � ,... ..i-,.r· ,...-- o- � . .J' 

l _L, .,.--•- .n · •· . .,. • U,i,..:1-'·" • • I .. 1. •• ";ll:.JJj · :o...t.....11 .;>-"" . .,--- ��J" (..tH'-"" .Jr Ui .,.,.. {+'..)#&- J'i.J:1,-- • JI=' 

: ...,i:.i1 J� C-..t! Loi' ' J#, � �.,_; .::,.)'- , ,.;.., .3,.. � � 

(%)�-��: (07) r-1.)J.,...Jl 

,..,, ..... J-.ll U"".JJAII > J.-11 ..:.Jfoll 

o/u 18 - 16-5 % 25-18 1994 J;;M 

o/o 16.S % 24-19 1995� 

o/o 16.5 % 21.5-17 1996-1 - % 12-8.5 0413 -9 1997� 

I % 12-8.5 % 12.5-8.5 1998�J 

Source : IBID P 242 
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..,,. o/o 30 u- Ji:;;I <j� ,.,....,:;)! cJ.-. �1 � � ..lJ.I J,-.. � J � .:,... ..i.......j.,i 

� � i!:it.ll y,-- J \...S i_J:.'jL � l.& 1998 -ti..% 5 ..) 1995 - 1994 ;_;_.. 

�.,... � J.,.. 'i �IJ _,JI 

.j,, �L... .J ...:,:.,. .J.} c- ,)! "'--4:i r:J.5. .:.iWII ll.o. ,)J :1991 Ul,t, �1 ,.,a.rt\ J\.i.l...".{I - .... 
' 

: i.-1 --* _,:,..I.J� 0--..,.JWl �1., ,.,J,>ll .>i.oll ,j.,_i.,....a 

i..Wl � j,..o!L ('+"- � _, �.>i,11 ,.:;u,11,:,... .al, �I UiSII e--' ji � � ')' 

. l.,,;,..,..i.ili .,L....I �_, .;y,.'/L �J .;IA..."J\ � > 
�l��_,�,V"� � 

. �'f1 ui.,.)'1 ..>'.i)..; �CW!_,, �_,WI i}+.jll � };> 

l,S. ., l. ... ·-11._._,_,.� ::t-,J i..il , .• 11 · .WJ );. -�,� .r--c _., _ _,._..,,,., . 
I; .P � ,:al.I ft )'I :...J.l...Jj .:...Jj .lil.J 

. J..."1,,2tV11991 W,.;) J-..1 �21.5 J�,.} , .li.¥'1 ....;..,...... .,..... J*-i'- };,, 

J,:...JI dJ e,-1992 � 0!.11.5 .,l! •%10.5 ..)ol991 J'.fol ,.,i ,.....JI J- �J ). 

.s,i>- � j,ly.,.11 <!I;,,� _y.- �_,·%20,,Jlo/olS V" -'_,.,.11 U� � j,Jo.JI 

, �,. � �l d:- .),.,i,. ulJ ..:..l•L..,..'!1 •� � �J %17 �I .j_,...11 

.u1�,��c}J�U", 

qi o/�11.3..,. J,li.1940 :t:... _,....II J!a... ,:JS. t, lo,, •1991;.,..... %21.3(11.�I U:.S..11 _,... 

.o/oO.sJ.-..; (i'Jll) � � 

:t:....) �/o17.9.,lll990 ...... .,i c_I,.,»I %9.3 �ri J-1989 u, 1'1" ·.;JI J.i.... J.i-... 

..,.L. _;.;,.. � ..,._.. � �ll 1... .,.., % 31.1 J.-,,"1 .sfo-.fal ..,Jj 1992 

l........il992 � .,i J'JY J.�26.7 .;:,J) ,!,p., � J.iJl 4i� ti..i:i.Ji ..,) J1_;:;....1. 

19go;..... ..,ao/073.9 o- ..:.&;;1 .iii� � � L.I •1990 ti..- J)' JJ< J+.,28.6 ...:...!., 

.1992 ....... %76.5..,.11 

........ J,i >1�1-.1:+,! ,,s.lll /'_µ �_,II u!: 1994 J,J\ � i.,l.Ji1 Jl...:...'i'l -r 

.,..J.-11 '-' y:, � , 1994 JJ.JI <..<' � ,j.i,l s, � �ft �I dhl..JI � 1994 

': � ..:.1�;..JI Jp..:i 1994 ��J_,',/1 

.191- 111(1,.,.. ..,... • fo :»" � _.,.. V- '-" " ,..L .' 
22 .,.. • l '9� ,...,i-..,, J , , .., ...,- ..,.;. .,3,-1 "--"' .,I! Jr-'1', ).;:..'II .Ji-.' j1 _;.!, "'.,..1, � ,.,,s. ·' 
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.:.JJ1,1 '#1_,.. � c1Jil..,P.Jl t)LJ1 t� �11,,i �J_,U,ie :i.!J.\!l\ J.wsi!1 
• <,lW1 l...l _,.JI 

,"-!.,Ll,...!l: � � i_,oil jh; � ).1,')'1 1:A ;j _;1_»1 4>--l..o. .;JI �')'I l,11 J_,il J,.,., 

:.... IJ� �i.:,..lJ J\a.i dJ..:....J !J-�...d �) )Sy,!,. � •J.>-l 1./�M ) .£4 � ,.]J 

r1 .... 1 ..:.,,lJ :.¥-' +J lwl w'i...1......J r.)"U - t W.}il • .;. ,.....J ,� .,·,N1 l,.W (,' ,r¥'_J,..I 

�1 :,;i-........ _;. �\_) Ut..il �..JI iU....� �., J.,,..., cj� .::.L..J ,,,,;..-.Ji /...1.JJ r:::-.-J i..,i;-- 
.• � =;; �.f,J �'ii� J....JI 

ct.il'li'IJ ,l ih,�J � i� � �J o_»P ul� �� ""_}.;;w'ilJ l.,ii� ..,,_W � 

�l..i o- l; :J e:1)"\ .;..-.·,s;J J � _J,..'i\ •JiD o':JI J .�li o- l ,; 9g .;,.'-,.1...J.'JI J ,j1 _,.. 'i! .} � 
� j...J L-H,1. ,.} �' � �li ,¥1-J ,.31.,.}.;1 �J tJ.,., .) t.J.-.l, .;J,a,J •i.J..,li.1 

.lA...#J �J ·•,u1.w....'J1., ,y..,.......ii ,·J;i ,-K J ,J....,..:JI J:1....JJ .:.1.,JJ ,; ,; ·, n �..,l.,&J\1 

,i __,J..LWJ :I ii' ,P J.-1.F- � _,.! �i..l J � .-J U'.il.a.., .>- > .;,ii ..i,t_:,...l i .F-� _,..i U.::ii] i......J\.,J 
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2\.4!)5 ' 2000 ' 
14.720 3 2001 

10990 3 2002 
- 

11.100 3 2003 
. . 

4241.8 %35 

o/052 

,w .,,.., """ · "�.",- •'---,�2- ,s- .2-1 
4098.8 

4455�1- 

C----%-22-�--'- '��l_ 

J ..,...,u...J! ..t....-Jl �.,;. l� i-'I",! Joi� l...,.;� � -� ..:..t..l.,,..'/1 .::.. JS, :J" !°',) � 

� t.....;� .,i U....)I � L,i ,...;_� 4� WU .!.1.S:y:J "+'� �:,; 1.. .. ,,. 

· � u,, �.) .fa 41 J' rt.....ll .;,.<.:JI � :J" 

'-"' ,....U..UJ fa.rJI .,,...\1, ()�;�_;I� ;._,.J_Jo/ l,,U. �;. J,.). •J.-'11 � t..., 

:.;.....ii <.fa J.ft' J <.:,\� JJ:r. y,4' ,)) ....... w _, 4<,_,..J ..:,�� Jl.,...\'1 ,_,... J l J � <,;J.,. 
. I;._. _J_,;11..1.,� .;,o_,l.:J �__;w> � .::.., fau J '+o_,..J 

. \01-IOS _,....,.., Jl.; J1-i::>- _,,. ,.::,,.- ..,. .,+�' 
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Ji� ..} c.,1,.JI tl..loil .,J � 4w, � : .!om � 

y,_p.--1. � '-4.i>; ....i Jy _;.IJi,.ll ,.j ,µ tt.l..il .. �i ..1u,_, � �\ LJ&-' 

..:,Wk,... � �....:,,. � �_}.,,. ,J;Ab_, �i ...l:'#J .}..JI �'..l.i � 0.Ju:.J ,,T' -.C.) ...... � 

;_,...·c..Y\ .l.\iil\ .j l\.,'::1..J w'f"j:,;..'Jl -tpl_,..i .:::LJ.fo'JI r--i "..:.! 1.J::r. ,,_,J.J, ct....i':ll_, W_,j 

:� 

� ........... ,'rlfli,I J ,·a,.;� iisll �jlJ �: JJ'l'< ..,.ii..J 

·�� ..)� �� Oj� � ,,1j �':II J_,... ._::L..,,u.JJ :_h..,.. j 
:..J+. ,...1 ul! :.>" � ..:.,!......,;.. <!,l.l...LI_, .)l_p:; � � '-i� 

:� ..:,� ,.j t""jlll � .!1.,-411,......_.; J � � 
:�"'/1 � .-i�-1 

uti'..l...,J U_,i.....o .J..H'-' �i � l4i t;_;-JI ,•J,sb � ,-.,._i..i L.1.,,i \�J 
(?-1.J.JJI c--1 � >- ,.;_;,..,. � .l.,ii__.J ,:,l..l:;JI �.;.! � I.A_;,.i....,i ._.;,J li<, ,';j.<J 

AT MS ..,1)'1, .I.;·-• ,·1-._,<a. � � �.falW .,..l:i � i:,... jj,y uuu..!l .::... rl.,;.:,...'J 

� .:..\i1.l.,,_, classrc cards lP,1-':K� ..:.,� U_,i.a.. eJ� � Al� ,> l•'J,,, 

-��_, � visa elcuon w_,.J>SJ, IJ.,i U\.lo.i_, delutcards 

,J� � .ii,-"' �U:.l �_, � � _....J U"' :�.,_;sl'l\ SJ.!.:J rJil J.i,..11-2 

<'oJ\.f.,'-,"\ .; �;...J ·�1.,.. I� ..:,1� ::..J. ,; .. ,:.s.,:r.1 '� �(' lil 1 ,.s., J.il_. � 

)olo....,i :i ,;, ;,��WI� i..wSJI ..:.1.J..1r-'/I �.,.... � � :�� ,.j,aJ.)l �P,- 3 

._,;._,_)�_.;,:.<!ill_, aJS.:..JI 44,.1.,,..} tl.,.."jl .;1� ,.j .!I�,>- '-,-L!',! ",!I<-_,··� 
.W:.»J l.;i� _).I...J U"' JaJI ..:..ii) I� ..S� ,,Jld"""" .;,.,) ,.,., -4 

..:,.I ..,.._;1w lJU.. J, 4,. J.,_,..11 ,_,;,._,_} c-l-i> J.-) "4-,-JI �.#,.),,. � 

¥1 ..:,1,\...>!'';ll �-�\ ,> j-11 _..,, •#,_, ·� � ,.._;.., � .;,J JS.I..W :.ic.l 

.j},..JI J.u.-.!1 'I' 1 , .. ., .;;;s. _..:. � vi ..O._� U.},.4• .� ":I...- , _,liJ , \ � � 

.l.l::..I � � .j u.i\.) ........... �� ,..� , � ,� .J:!,i..; ;.).J.)'-" \,>.)' ).:.'jl 1 .... 'I'-' 

,:.,., OJ\i....YI .:J.-.! -,.411 \.,., .}, 4A .j!fo,-1 y..\:- ...,1,-4] �J.JJ.J _;.l_;+l\ ,.,-1 :......_,,ill 
l:i_;fi·Y..\:!L: 1-+1-o fa� fad W-0 .ul � U"' � ,;I .,).,.ii' c"'j,..,,'il ..::.,t...4,-, 

. ..,.. ,.,JI 
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• .,._,.,..,...,. .;.,J, "' - _, 
.::,I _,J � Ol�i ....... W ::,. J' ..:...IJWL)'I ..J;.,..., :.J�i _,.. sc ,}.i_,..:i..� ..>.!'l'\:J J;...,i 

..l.J� .!l!..,J _;µ .j,1,.JI..),, ,.,:;':..::. <? Wlj_:;..":/1 J,i_,...:;I i-':14 �H �14,w)l � , . . . .,.... 
4� ,·J ,•;)�(.I� �1.1:i.J� :,p .,.u..J 

,:} , )_,.:....'.il ,::....i � l.p... J.i,.1-l )y;',-YIJ :i..,.__.JI .:,1. ..... )-JI .� ,.;:t.....;.. _4\ w,o 

� "-:!µ 1.t.�J.,... J,,,.b ,i �I .Jl.,J.u ) � � o.11.=.J _,i -1.c- ) ••• ...J \+;!<, �Yl 
:�� '-11.!.A)'I 

. J-J d_,.il � 
. i;..,'l.i.) J#U J J-J _;IJ.! .:,;..-... 

·e-t11'4 eJ .)NI ..,:... �u w.J J i.at.,;.... � i.ii.). � ,:;i,,U ..;;,...... e:i.J 
. 2�..-JI ..:.l....._}J _,;. J ,J5...i ly-\'I u..i .!!_,¥1..,�1.;.;JI JSw 1.Jiw ,_..k.J 

.w,u11 I..:...; ,,......s ,.,Jc. �1...:1 J..JI ..,....u..., ..,16 pl ..,...,i..l, � � ..,...,i..l - 
. .fo- c,;_, Ji! ,J ,..,ft' .:,i.:, ..:..,� � rt;JJ � -.,.ya}, �.,..JI� """H - 

ct:.i.)'1, u.,..n Jl. ..,.i ...:.':i ,l,,i->'-"""'51 ,·.1.,.11 � .;;.. ,:w...,.:; ,J t·..,...y1 '-/.J.J.;..:,J j,, - 

l.i,1.)Ji.1 ,�YI ..:.., �.)'i J+.;p._, W'.:w �J � .:.L.....J,o JY,.J u,o � 'i , W\.Wl 

_,!J ;,,..,l.i. J-,oi .,:.C. J� Uu..! v.,.n ..:.L....._;.J .,!! ,;�jll YJ..)+, � &lJ i.,;� 
. �J .,..l# V"J 

:V:.JI .;;:.I UH�),, ...(k. _;.,......; � l::.S..., 

(.;...i..:...":11.;_,..'o.l.) :.....:-, � J.,.-J U,Oj � ••• ,.;:..,.jJ t\.i-:! ... ob':i'I � - 

:� .:ifo.ll ,J "4../ J,-11 � y,•/i,.r,D ..,.)..,'ii � J 
.\!!:'!�..,.......::. ,I (polyvalense}. ,, '.JI_,..... ,j � _,..1 � ..,..,i...l cl.;:.i1 

� ,,...L...a.,.:.YI � :,.......:..i..:.., JJ-... ,1 J!14.!. .,k ..:...1+-1 _,... J JS.� t� J 

'-,rn:w tg!J&.x_, "Al'O.ftJf<hh c{J 00007 
..;,- _,X3 � ,..J"'r �,,,�,'JI J,:JI a>- .,,_,.;, .,• ....,.,__, ,' ("'P"ntm) y Jr,..!. y J..."/� ....i _,.. l. j :,.,.....:.: ..,,>-'°' 

_... -0...' � _. ... _, ,"Ji, �.> ........ �)I ,;;...:..I, c.,,J ct-:,.' ,.,.;,..., ' ....l.l '\....\.l' u...>I. ...,.Z.: � 
. ( _;i...,: 1.1� I 
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<I' lt--1...:iJJ •fifo• �\i u-U _)£. <JY.jll �_,n....., --...li..li ,jji:,.:i.i � r\..l,;,,J 1:u. J 
JiS.\., 0..:.:..1 J u..__.. ;} I:.�_, ,-J .,,� LJ"1i ,..:ii � 4� u: ,.). 1.it.;;....! ,�1 J u.. ..... 

. .:fi.- s;.,i., t _;...,1 .} ., o-) .,J 1 ...t.:1 .:,. F 
. l..p.;.;J d..o.l:>.11 � ,:.N'""" c+ .H ..} ,.j _i!;.!l _, 

:�J'i', � 

�...i 

--1 • ,.,. ,... I ---.1 """"' 
,u.a 

• 
ulli...i 

'"' .::� 
' 

""' •""' 
• 

4<3,2,1 

4.3,Z,l 

4<3,2,1 

ui.J 

wi.,. 
.. J.1,1:..... 

.1 ... , --· ,)< ... 
,u.a 

'°'3•Z•ll...l. 
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,..,. ..!lP. >..;..,....,. � >, ifi.u, �:..I .).o --4,. ,ji.:,.,i j y_,1.,1..il 1:.. � � .fa,. 

:l..,!t,!l .l.li.J,.} �,..le.�'":-""-:!� �YI.:.. .,...i J:,...:i.J _y __.,.Jl 

i�'.r.l J J.....JI uifo �., ..,..jiWI <->_,L\I cl,..; .:;t.......J �;,y:..11 :.!,\... Y' � 1' _i; • 

lJ.J..J,::,t •. ��� �.,J.JJL,�.)£ ·�J .... 1_,i;:u�b 
· '11.•1 �- y.a..!i. j,ii..:J � 

:.r::i.....� .....&.:, t.. '.i<.., � )le.' .bl � J).a. U" a; .........s., (.l,i)I .'...:.._:! ..fa- J.J • 
. (.J.l.,,"il ,;.,i JI .IJ� UII 

o- l� •fol.�� ..:.i.......}J vi �.,...11 r.JfAoli �I,.,..;,.} e:::.;-ull • 
.• b)'I t"JJCl+il � 

:� �,.. � .i.J.-.i � .11.»j :� � 

4,.11..:.ll �fa" ,.} ·��' _;.lj.iJI ,.} vi...-J tu.ill �J .J,I.F � � U" 
ti� �),.,. � � � UJ l...4,..S .J!_# ,)Ji,.,.. � t4il IJJJ_r:.ll ,).o •fl 
.....r.o..... �.,i �-i� .::.I.JJ! U*:1 .,', U" �'> Jt .Y,-lll v-J.i..ll .._.. � <.::,1).1 .. � <.)l.,s:i., 

._,:.JI �1-11 .).o � Jt.1 U" �_µ.} � Ji.b} -..+)..;.) c!lfail Ji,.1J .,.,.. ..:.,'j� 

l .... <'".�.:,\..-<-, �I...JI "··:,t .. _,t,_ __ h_· .•• <". 1..li.. ,. I·"-"\.•.< •. ,.il-··�"U,.I" �· ,-J c- � ... u,-,- v:u- r .):l.t4> C .>- v-1 • .,-..i-- • .,. 

( l.,,o� ..:.Ujl} *""J �}JI i)J'jl .1f.a.") ,ru..J •l....')'1 � rW.'il � L..+J .,;JI 
, "¥.yJ �' <.:,l.....,,.}J_, �l.a..J c- �J LJJIL.II .;-IJi �ji <,rl � t.. I_,#. .;:.ll 

1 .ti,I..-Jl.1 V.JI � J.l-,_1 �-' l • .&,,,L·,1, � 1.,;i__..11 ,.,!J � ..i...i 

�-' ;..l_,.,.1,1 .):ll� ,...;.-' _,Lu..J .j ,-ia.:.31 �1....\1.,1,,. ut..:.J 1::.. ,s> �':ii �.J 

..,.,...,. <.J"'J.F' ·; • ,..le. i.JJ"'\1 .:i.. �J , ( :......,.,.._. <J.J:!-' ) ...,_.:...:JI .). � Uu.J., 

J.llJ ui Wt. ..l!iy ",Ile._, , .i,.i;_;d _,L-......!I ..:.I� �.J.)I ._.le. yS,1 ..,Y� ,_;:,,...}_1 l+>,l>-l" 

�JJ iliJ ........,. - Ud....c.\ J.;,.i; & U" u£..; ::U. c)'Jj;S. "'4,.....� c, .j 1.:..4,.l i.:..ii:.. 

2007 .ti... 113 � 2006 .ti... ,i, 19.3 r..>" U� U" lj; ••� U-*'1J yl...:...I _,J- .l.,i.,J.J 

U" y ,\I lj; "'' � � 4...l Ub._, 2009 :;.;..., ;;·t,,, ......... ..,,.., % 15 J.1.i., 
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........ %5 lll1i , •fall� J;b. o/o 8.7 ulJ % 109 o- 41.Ji �.,. .t.).i .. .::,!� 

•1 2009 

,•JJL,1 i).J s.us � ,»"i :..,...,.. ti........,,.� .},l.W i.;l�J ;},.... '""'! ,.i 
;tµ .>-"l.:.J .)<,. U.,,..JI .::... ,•faJ :i.,iiy..,.Ji, 

.y>� � --4-1 &,JI _fo.1.;....._.i_...., -..+;., .>\;i • 

�u:J ...::;� a;& •. �J �IJl.o!J .!t.,,]I ,;.,1..,4-- � lji\_,;;.J .:.J_;l_;ilo .lW !} W\......JI • 

. .J_,..Jl ,.,; 
.Ht •• i :i.,ii� •J.,;B ,._.;. ,_} WI....JI • 

.�, ut.l-<, � � ,:J-.:o., ),ai...J t 1.,.I u!.;.. .:.....1._,..:J u·_,4-, e;,:. J • 

.\+-��1...,2 JJ4..:.J,.J}wl.J.:i..._,k.ul�)'I • 

� U'J:.... .._..,L.\ _,.k. � J.,-Y1 �fo. � L.,,I, .:.,t..4--) �J ._} Wi......Jl • 
• ).,1..Mll.J 

.u� µ _).I-., ¥Lw�l JlalM!I 4 ol;ill ..:.il.l.*11 ,),:. 4/j,,,.j J,l.i t--' • 
.<.i,--,) _).I......., y� .:..1;1 .. � .),� 

-� f"-1.i.t w..... G:� ,oJ-1 .,.u.J 

� ' _.>l,la...1.; lJ..,-.. t:;,S. �,., �'i � � (/1 ,:h J� ,..:i;....... .;a::.., .:il 
r . -I � l .". ·1....J. •.-.<a .:ii• .t ......l.JI ·hi.� • � . ..i ..!J ·•-b · ,.,.h _, I • ...:...:..:.1 ....,...,.. ...,...,.......,.....y ....._.. ....... -.u.o ..,,-- .-u.o� .J+ . 

_,J.o. � 1_;� JS..:; ;.;,.::...JI ,..,:,,..,.)J i.J'U.. � J.,..11 Vo IS.l�)J .� ,¥,:; "i..J'l.l.i 

4,.i!.i �, _...,.t......ll .1� .:,,...:.::,., ,-,i J1,n c::� _p., i...,,Jt+i ,��JI ...:;'+ii.....:.il 

c:Jh ... (1976) .:}� y,J) .a-la J� 11' ,.}.J, __,bl:..JI (i.,r, :......4-,, 1!_\t,:.il ..J � 
_-�,µ»'JI�._,.. ..J \+l �,;) .:J/'il ;.1.:.:.JS (..,.;...u.')\ ,.,OW) 

WWN al\tbi'Y) n I eJ,- ,.p ,,_,_i-,> .,)� tlW .,J .-..',, .:»-�', ,....;._;. ,#.Jf..>-' 4 J;;L.., -� .,o1,:-' 
akhbab/02 04.2006 �u ht ml 
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J, ... ,,'-;J -.,t..lfl � � �-._;.>i �.) U1,II e.». 0" ,, • ..i ... "i1 � JwJ 
J..J ,J j.w; -..:.:.._,... ¥, .l.;c _,; � .)£. .Jlfoll �l .:i, i ,,, ,JI ,¥-1.,...ll ._,.i � _,all J �� 

_,lW ..:..:i_,11.,i ..:'t.l_J,.i\, � •ft ,)a. li4-J ,i u, _;:;. .;J �J •,� ... -..y1J '+-"i+J 
. J.i:.-l! .} J 

.,_,i:,ll G4,._;.l....,....... J_,.:J L)"' l&...,...S i...il �_,! .)'lj,J.} ..tl_wll .}. l:...,..._; \.i_lJ 

o- � .» .)j,, U..:\:J ,jl�"il.} ,iJLw"';/1 � �.P lii_, (1�) .as..,�.:.,..-�� 
• ._rli ..,.....:,. J c,..I..J. Ji_.,J. � ,!,p. � t,.e. l.,;li c � fal LJ-'-'-"' � � � ..,...i .,;, � 

·"a�"il <!!fall.} c J ..:l-""4' ....- .} b 

t::WNI r,.P' .J ..... d· y, Y>-'1 � �\ .,.:.0, � ".,,...,. �,... cl.:..'.i.. � i...., 

l:ij .). 1+,4-o �.} � ,J � us, (j"J r:1-J 'i :lj , l h,i ,/! l� ,.1\1 � .)I� .,- 

. i.., If+ �., c�'il u1..,, .1£W uij ......i;,.\'1 JS .,..H+ .;;.)\...:,,.; 

:_;1,H ,l � uJ.) .::U.,.:0 .1:1Jl:ilJ J1. :&',,,J ..,..ii....l 

.:....), ,,.1 U"' u....,....,, ,..,,.......ii ui..,..,.w Ju.;� J J� � �, .i.l 

;�I .:J........)J ...,.__,� ·-:-l ,;aii .�,;J.J �"'ii�.,.. ,_,i 1_.J� � ii'-� i.$1..:....' 

.alt� ':i' �.) ..;;li_,...,.. ..:...J, \,..il ()lj.i,11+,.,) 4+-WI JJ:J U• w·. ,i-; :l!...,f,.�., 

.!!,-; ...).p, ...,...,)) ,.),, J,-...ll GI.I_») .J..i., •i,>-., Ji.,...::.11,).,,. J., ••Ui � 
Loi ),,1-51 ..,' � u..all ..:.,� � JU'il.1 � .:.l,IA!I <..M..Q,:,, ).....,,i, l , .;;, 

. ._;:..,.),] e- _;].). :iu3 ,; ........ ..; � 

JWI ..,..1J! �_,...J. (!Ul.:.J u\ ,·1>;i\ t....;_;iJ l.r-.,r ,} y� U-0 � J \..S 

. .,..,J J� .J_,...J �� .)=. l,;i,S Jfoi ),.h.,.., 

� �J i,:.J� � (:11,P,,.,. .J;. t, __,bl.a...J Jl.Jl u-1., .:JS_,.:. u\J ..,:.1»11 ,.,J, 
,J.£. ,.s...:; .;!I -'1,,L<;� .1.,ya .r1 �,} � .,..,......, , sofinance et finalep ,_;i.r' 

• iA.).Jbil � J#, � � </:,]. .,....__,..:..11 ..,..lWI GS. J d ...... _)..l, .� 

:l.#--J1 1..1.l... )!. .:L.. }- -l.li) � ,.,k. J..J �I j,..11 .!! _# ,_,.k. c.,.,+ j,.i .!il.lJ 

Uf-4\...:Wl _;)"C' � j..\Si, J Ji 11, ,.;,. �' ,:». .:Jfo j � 'i J .� .:». :} l , ,-;-, ,h 

U:l_!.','i .. �' ,:,'�1....11 ,»)l..... � dS�' � d ...... _}.JI. "1.,i,,11) �'l...A>t"il <r .J:!¥� 
.( .... �� 
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i..l..4.<A!J ..;.\.i....JI '-"' J.i1i11 � .,JJ .),..14_,, .Cfo...11 � ........ � !:U. "',!-lp..J I.)... 
.i..,.,.1,A � , l.....,.J_,.11 .i-"* ..:.4,..... .,Jc. .t..:..il_, l;D..J J_,..J :i.;,.L OJJ ........ Jy t.....1,Hl! .,. 
U.1-{,� �.tJ _) . .lo.)_,- 'l(I ,.:,,i 'i _y)'I � j '..Jc,. .4,.,-.11 ..:.t.....j,J l d a� e-J>1 J,q..,.:i 

• .!l.u!. ,, 1;.a clw »1;.., 

l o, M e-'L,..N _}y') '+':!! IJ", ,.,n.J 4' )"" � ,_,i .J-- �� V" iJIJ'.,.,.,,'�11 <fi..:I 
t...._...,,J �.J � V" rfi,.' .. \,JI y\S.0.1 i+,,.,- .:,tSY,: ,;.. !, up,.' "*"_,_ ul.S_;.: 

. ..;� .-11..,.;,,:. ��, • .:. r,Jl,, •• 1.:)'1,) � �J � 

..t..zJ :<J..,:Wl..':il J;.,.;J �J JLJ :JJ-- .... � .. �l V" ·� .l..JP ... u1 .,.ii ��!-1 

: .,J,i L..,,i .:..,1 ,:)'I ,::.., 

,Ju '�LJ.) r� I� ,J,4,: morgintrading �'4 .1.;.:u ,.u.. �) 
ol...,..:-J _...To .,\j l_._;.!J � � ij.,..JI .,a .J.,.._..i U'J.i,,.. t:i.; JJ•'T, ,.jj �.;-:JI 
J..-,:l ;l..t....':il r+-"' o.l�j r' Ll"J �!� a.:.J,. UC,- Ju �+-5,J .)� ;,,.J... ,j1.)) 

t.....;_,,.!i ,) J.Jl.l:.ll !'*-" 0.:.1.;jJ i..-,...J .:,15� Jj,..:.:iJI � o.l� �.J, .:...l_,ll 

.u .. �, .. �1 d.,...11 .Lt.:.. J 

.-'.:..ll .-.1 rlJ..ll ,::.., �., same-day trading '-4,.11 � ..} &-' .,� • 
-� ,jl.;}J! ,j,..�_, �,�I� .:..l)..:i:...':i\ ..,..4,1 :i+J ... )·1 

.;i1 JS\.W .!i:::.i .:...1 <JfiJ J.i..,,,.I J.l.:.l Js..; � seani!lzation J.1.J .,.i, ..l..UJ 

} .JJ!j,,!J J;_,..:.11 .!J� J,;Ji .,J,=. J.,.J, .d� > � ¥c-.J .!l,;,iJ! ,.J....... \.,.l- � 

,.)=. d.S._,..:.ll •.»o N"'.::,J � ;,J .l.� � � J.,J_, ljJ','jJ Ji.,.,.11 .::,i,s_;,,: ·� 

. ._;,...n -4.:z o- I.el r;:I.W ...l:!.,..:JI O.i:.J 
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�� J,i_,.:J yl..... :>" IA fa � ;U.... oo;JI ..:.I:.;... ijlSj <>"1......,1 • 

:ll;o, ,I .)..,;,,,}'I , �; ,·,t; ,.\,ilJl _,r- � d-J Uyo!l ":l'l..,:;.,""il Ojlill � ,)c. .;c.l...j • 
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.J_,J.!iB ,.u..i � J:Ja'il �J � - 

J,:l.,G Jt.,..ji ._i� 1.1..:.i u=, pi.,,:...'i1 >"-J:;J ,i:-� � ,r..i>"lil .:....)I r U.... J.a.aJ - 
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.l..t.:.. "-"* Oj,\.l;, U.O � l.l.:,) I� ltJJ� 1.,.J JI.JI ':.J"1J J,.. ,.j <.j\J_) ill! Jfia.> 
_;;,.,��boa\ _,k. J...:I J...,.J J....\J H;,1 .)c. �J'.i:I JJ,,'fl 1.- .,._, fi�,} ..... J..,.ll 

._,J'...11 ij_,.,) ,L.,\ o- �.}I ult,! 1.i, • .I;.) U.w.JI ul_):.�1 UIS ,I.J <,JJ.;_, .:..',o\._»)'I 

.:..1,,, ,,11 ..,a1.,.. � � � .>l:oc.J � 1 1! .n .� i:.... .,-i<.}I � J,...,,iJ 

tL..,1 � .l.;\J.)I � Jl,k,.1 �., � U.,.ii ,.,._ JI....' Ji_,...\�� .j � 
-� Jl;j:J.Jo� ..:..01.S:� 
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tJlu .,i.;-.J f'� v,_;. � ,,,..W ,s,:....11 � �' � ,..l;..JI ,jlJ ,,1.,,.,� .,.;,-. 
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_;:. �1-' �\:; l.t,l ui.s. ,�--y,, 4)-.,.'l .i.J..li......:.o"Y\ .:.,\i'::l.J,.} .,..,;;.11 wJp:,'!} J 
,J.>..J .,.....s: .)) � ,:) Jy11.:,.,. .fa i.+Lji �\ ul .� j�.; '-j,l�'l tt..,,.}il 

.;.:L..Nl rll..:J\ c;i......) ,:.J ..JF µ :�'II d�J �.>1 .!ill J..\ :.)+ FJ. � 
J-P .:.,... .i,u..n .} � rl.U J .,J...; J .)..JI ,..t.U c ':ll.....oJ :.F- .... � fli J .§.+J 'J JS.!: 
� ,.,.!I) .)W t JJ.i.ll J-1 J� � .,it>i'l.i.J <!.!_,;.,I uk 4)..J � .fo.Jj (_;1,»1 i....,...) -4+W 

, �l...;il .l.i,;; '-1"i 4-J..., \'I U....:l _,,. (i.... J,il J 

I.,..,.!) _):,lll;,. .Yl_»l ,.j ,.,.A.J tlJ.il c:L.J 61 :..;; �I�.} W.Jl.i:i �.:.,.... 

l.,...,1....Y1 .:,1.+_,w. _;;_;, u� ..!II.; cl....i u...:...i w � � ,v.J J l..,:i......:.'\'1 ,'JJb .. 11 ...,w 
.l.,,i__.,11 t.._,b1, .,J J..Jii C'"'"'"" _,ll 

c'j-)'I .Yr ;.._;,u Jp, U¥ � .; ....... � l.i...i :;jl,j J.)I....JI u-- t£,J....I 

�J :u,....... ..:.IIJ 1.+ �.»� ..,_...,........ t......)J .u1 � J w �_,;1�""' ""'� 
......... _).!! � l.i� .1.;....,... _,,. I.+ lfl.-J .,...fo..l ,J;.1� �.>" _,.. I.+ 1+.i..i 31,,..J u,+ � 

1,)J,11.:.JiJ u;.,s:JI l.i.;-.. .I.......>".,..'...�., .!IP. .U u� �->" .,.. I.+ \+wJ ¥..-J ... .,..., 
..:..1,,i..... .:.J...;. _,j\� t:.l., \.)_) ..... "_;ijf,l (!"_,.:.;l .?!# •»- ,.....i � t...! 
<.r� e,i>"'1t<u,,»-'-i1 01� ..; lt:>� � i.ii.-JI �_,.l,.l. � � .; •» 
e-o ._s,;1� �i......:.)'1 .:.1.t-;,.;,., � 4 .v..,.-, �,,J.....11 c'J-'i uii,.,;,. u-+ Jf.5J � 
•.:.;.:... <..i) ........ J\l"'i:; ..,!.::. w:.c.t... .;'A �'ii .:1.AJI ....iW .:J.J,{M'il Jo, ).....;.I J,,..., �-� 
olJI �,} ,,-/!.�'JI :.><\i..;'i\ �,>::.J ·� � ,J � ;,;,o . .t..) uk,J' l.bt..,) .,._� 

.,,..,..., .)4,J 

. ..i ..•. n )L...:,'-''· ... 1,0 .-., !.l..:::J ........r... I •. \.. l:.ii �I .l...J\S..,'VI ,1 � .,.. __ . c , .. � <#"'!� J , . . ........ J � - ., u: 

'-1.)lj;JI .:Jj,./1 �\JI .:.,..-:; J �J o� � �_JAii ,::,. �J � ,,-k. .} J.,...:. .)'I� 

ltJ..l.:.l 1._,J- � ..... ,,;........J? •,.,......ii ..... ,,.,wi �J cw �,., .fa �w •.)-i PY- 
(:" tu..!i � � J;-\ U"4 a.., .l.,io_.,.- U�J l.,...,4,., i.:.l_J u,+'JL..iJ �J :.)+I� 

·�)� �\ul, 
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% 90 J_,i:, t,...., �..-Jl ..:i_,..il tl.l..:i ,.j ylj?.11,.j ,,jy.a,J w-11 fife :i)fe .l», .... , 
• I..> _J,!a..o ...... w .!l � .l.t.:.; ..,-4, 

..!l,.., ...::........,\_)I�� <j:,n :;_,..LI� �J �Jl:i ,.,,1+,.'11),i, :� ,it,,"j,l 
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:fa_)"'.i U""\.� t� ..$.,..,... .,I.e. J,,._,.J <3U,.;ll <:.,i.l d_µ;L'il :...-i Jp,J � wl.i.,� 

ul,,...,}'] ..»c- .!a.; 4-, u-5bla e_'J.il' � .• WI tll.ill � ,.j ..:.:l.illi:I u1 µ r� 
>''i11;,..o.J "+<� <!l,...i.; l,l.JI � ....i...-j ,.j �-_ ,.J-J ·�1p1i .u..,ii U'- °+",...l 

J ,.,w .:.,. iiJ).J .� i.-1,;,.. <!l ,i, J .l+,_,..:. ..!!�) � �Ii .-...:.Ht l_;...)'I ;. JJ>-" Ul .:S:jj 

... �.,r, 4,...ll•� ,;., �., i;�1 c).....';1., 4,r.11 �.} r+-" 

t,4 � � l�J �"-;I <ilfa!IJ �-,....J ..dfa.11 uH '-SI� ,•JJ'or ifa :Ul:l ,ll!,,:,,I 

,i� J., ._la. .l..l.Jii..o WU.. Ua. .!.I.a) V' (fay ,J� �.,:...J <jJ}.)'1·-' ,.j.;-,J. tl.:..U 

. SOUS BANCAIRATION "A� ..b.>'.,) J)! Y .)l»JI ,.,a ,.j...i-,J 

.;,ilJ,;.l' ,.,a ,,,-� ti.bill � ,,'> ulb,'LJ � :...>" lt-'..b.W � _,ll, �J 

,:;'i , (11'"'1,..,) �,:.!,IJ;J ].;_,.) � �'o.....:.il :k,.., ,} µ .:.-JJ _) <!l.,.JI _;..,.i .;!..-.I.I 

� cl.;,.! .;i.i 4.),=. i.u,.J C".) d,c,W � ,.,-,:. c::.�l--.,,. 13_,..Jl .i1.....:.i1 Jl.,; i!l� 
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