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G
HQVHLJQHPHQW��GH�SpGDJRJLH�HW�GH�UHFKHUFKH�DSSOLTXpH�TXL�
OHXU� LQFRPEHQW� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW�� ,OV� VRQW� WHQXV� G
DVVXUHU� FKDTXH� VHPDLQH� WUHL]H� �����
KHXUHV� G
HQVHLJQHPHQW� HW� RQ]H� ����� KHXUHV� G
HQFDGUHPHQW�
GHV� pOqYHV�� ,OV� VRQW� pJDOHPHQW� FKDUJpV� GH� PLVVLRQV�
G
LQVSHFWLRQ� HQ� YXH� GH� OD� WLWXODULVDWLRQ� GDQV� OH� JUDGH� GH�
WHFKQRORJXH��

/HV� SURIHVVHXUV� WHFKQRORJXHV� YHLOOHQW� j� OD� PLVH� HQ�
RHXYUH� GHV� FRQWUDWV� GH� IRUPDWLRQ�� GH� WUDQVIHUW� GH�
WHFKQRORJLH� HW� GHV� SURJUDPPHV� GH� UHFKHUFKH� DSSOLTXpH��
FRQFOXV�SDU�OHXUV�pWDEOLVVHPHQWV�G
DIIHFWDWLRQ��

$UWLFOH� ��� �QRXYHDX���� /HV� PDvWUHV� WHFKQRORJXHV� VRQW�
FKDUJpV� G
HQFDGUHU� OHV� WHFKQRORJXHV� HW� OHV� DVVLVWDQWV�
WHFKQRORJXHV��,OV�VRQW�WHQXV�G
DVVXUHU�FKDTXH�VHPDLQH�WUHL]H�
����� KHXUHV� G
HQVHLJQHPHQW� HW� RQ]H� ����� KHXUHV�
G
HQFDGUHPHQW� GHV� pOqYHV�� ,OV� YHLOOHQW� j� O
H[pFXWLRQ� GHV�
FRQWUDWV� GH� IRUPDWLRQ� FRQWLQXH� HW� GH� UHF\FODJH� RX� GH�
WUDQVIHUW� GH� WHFKQRORJLH�� FRQFOXV� SDU� OHXUV� pWDEOLVVHPHQWV�
G
DIIHFWDWLRQ�� ,OV� YHLOOHQW� j� O
H[pFXWLRQ� GHV� SURJUDPPHV� GH�
UHFKHUFKH� DSSOLTXpH�� ,OV� VRQW� FKDUJpV� GH� PLVVLRQV�
G
LQVSHFWLRQ� HQ� YXH� GH� OD� WLWXODULVDWLRQ� DX� JUDGH� GH�
WHFKQRORJXH��

$UWLFOH� ��� �QRXYHDX���� /HV� WHFKQRORJXHV� VRQW� WHQXV�

G
DVVXUHU�FKDTXH�VHPDLQH�WUHL]H������KHXUHV�G
HQVHLJQHPHQW�

HW� RQ]H� ����� KHXUHV� G
HQFDGUHPHQW� GHV� pOqYHV�� ,OV� VRQW�

pJDOHPHQW� FKDUJpV� GH� FRQFHYRLU�� GH� SUpSDUHU� HW� GH� GLULJHU�

OHV�WUDYDX[�SUDWLTXHV�HW�GH�SDUWLFLSHU�j�OD�PLVH�HQ�RHXYUH�GH�

FRQWUDWV� GH� IRUPDWLRQ� HW� GH� UHF\FODJH� RX� GH� WUDQVIHUW� GH�

WHFKQRORJLH��FRQFOXV�SDU�OHXUV�pWDEOLVVHPHQWV�G
DIIHFWDWLRQ��

$UWLFOH� ��� �QRXYHDX���� /HV� WHFKQRORJXHV� VRQW� UHFUXWpV�
SDU� YRLH� GH� FRQFRXUV�� FRPSRUWDQW� GHV� pSUHXYHV� pFULWHV� HW�
RUDOHV�� SDUPL� OHV� FDQGLGDWV� WLWXODLUHV� G
XQ� GLSO{PH�
VDQFWLRQQDQW�FLQT�DQQpHV�G
pWXGHV�VXSpULHXUHV�DX�PRLQV��

$UWLFOH� ��� �QRXYHDX����8Q� DUUrWp� GX�PLQLVWUH� FKDUJp�GH�
O
HQVHLJQHPHQW� VXSpULHXU� IL[H� OD� OLVWH� GHV� GLVFLSOLQHV�� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� GH� UHFUXWHPHQW� GHV�
WHFKQRORJXHV�DLQVL�TXH�OD�FRPSRVLWLRQ�GHV�MXU\V�VSpFLDOLVpV��

$UWLFOH� ��� �QRXYHDX���� /HV� FDQGLGDWV� UHFUXWpV� DX� JUDGH�
GH� WHFKQRORJXH� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW�VRQW�DVWUHLQWV�j�XQ�VWDJH�G
XQH�GXUpH�GH�GHX[�DQV�j�OD�
ILQ�GXTXHO�HW��DSUqV�UDSSRUW�G
LQVSHFWLRQ�FRQIRUPpPHQW�DX[�
DUWLFOHV� �� HW� ��� GX� SUpVHQW� GpFUHW�� LO� VHUD� GpFLGp� VRLW� OHXU�
FRQILUPDWLRQ�GDQV�OH�JUDGH��VRLW�OH�SURORQJHPHQW�GH�OD�GXUpH�
GH� VWDJH� G
XQH� DQQpH� j� OD� ILQ� GH� ODTXHOOH� LOV� VHURQW�� DSUqV�
DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� FRQFHUQpH��
VRLW� WLWXODULVpV� GDQV� OH� JUDGH� GH� WHFKQRORJXH�� VRLW� UHYHUVpV�
GDQV�OHXU�JUDGH�G
RULJLQH��VRLW�OLFHQFLpV��

$UWLFOH���� �QRXYHDX����/HV�DVVLVWDQWV� WHFKQRORJXHV�VRQW�
WHQXV� G
DVVXUHU� FKDTXH� VHPDLQH� WUHL]H� ����� KHXUHV�
G
HQVHLJQHPHQW�HW�RQ]H������KHXUHV�SRXU�O
HQFDGUHPHQW�GHV�
pOqYHV��

/HV� DVVLVWDQWV� WHFKQRORJXHV� VRQW� FKDUJpV� GH� FRQFHYRLU��

GH� SUpSDUHU� HW� GH� GLULJHU� OHV� WUDYDX[� SUDWLTXHV� HW� GH�

SDUWLFLSHU�j�OD�PLVH�HQ�RHXYUH�GHV�FRQWUDWV�GH�IRUPDWLRQ�GH�

UHF\FODJH�RX�GH� WUDQVIHUW�GH� WHFKQRORJLH��FRQFOXV�SDU� OHXUV�

pWDEOLVVHPHQWV�G
DIIHFWDWLRQ��

(Q� YXH� GH� SHUPHWWUH� DX[� DVVLVWDQWV� WHFKQRORJXHV� GH�
SUpSDUHU�OH�FRQFRXUV�YLVp�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��OHV�
KRUDLUHV� G
HQFDGUHPHQW� SHXYHQW� rWUH� UDPHQpV� j� WURLV� ����

KHXUHV� SDU� VHPDLQH��&HWWH� UpGXFWLRQ� G
KRUDLUH� QH� SHXW� rWUH�
DFFRUGpH�TXH�GXUDQW�XQ�PRLV�DX�PD[LPXP�HW�GDQV�OD�OLPLWH�
GH�GHX[�VHVVLRQV�GX�FRQFRXUV��

$UW������(VW�DMRXWp�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q���������
GX� �� IpYULHU� ����� VXVYLVp�� XQ� WURLVLqPH� FKDSLWUH� LQWLWXOp�
�GLVSRVLWLRQV�WUDQVLWRLUHV��DLQVL�TX
LO�VXLW���

&KDSLWUH���

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UWLFOH� ��� ELV��� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� GH�
UHFUXWHPHQW� GHV� WHFKQRORJXHV� SUpYX� j� O
DUWLFOH� ��� VXVYLVp��
OHV�FDQGLGDWV�DGPLV��DYDQW�OD�PLVH�HQ�YLJXHXU�GXGLW�GpFUHW��
DX�FRQFRXUV�G
DJUpJDWLRQ��HW�FH��SHQGDQW�FLQT�DQV�j�FRPSWHU�
GH�OD�GDWH�G
HIIHW�GX�SUpVHQW�GpFUHW��

$UWLFOH� ��� WHU��� 6RQW� GLVSHQVpV� GH� SDVVHU� OHV� pSUHXYHV�
pFULWHV�GX�FRQFRXUV�� OHV�FDQGLGDWV�PHQWLRQQpV�j�O
DUWLFOH����
ELV� FL�GHVVXV� HQ� SUHQDQW� HQ� FRPSWH� OHXUV� UpVXOWDWV� DX�
FRQFRXUV� G
DJUpJDWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUUrWp�SUpYX�j�O
DUWLFOH����GXGLW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GHV� ILQDQFHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���QRYHPEUH�������IL[DQW�OH�
UpJLPH�GH�UpPXQpUDWLRQ�GX�FRUSV�GHV�HQVHLJQDQWV�
WHFKQRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL�Q����������
GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������SRUWDQW�FUpDWLRQ�
G
XQH�LQGHPQLWp�NLORPpWULTXH�IRUIDLWDLUH�DX�SURILW�GHV�DJHQWV�
GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q���������GX����DR�W������� IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD�UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j�
UHWHQXH� SRXU� OD� UHWUDLWH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�
DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�������
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9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q������������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ IL[DQW� OHV�
LQGHPQLWpV�DOORXpHV�DX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX���� VHSWHPEUH������� IL[DQW�
OHV� WUDLWHPHQWV� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 2XWUH� OH� WUDLWHPHQW� GH� EDVH�� VRQW�
DOORXpHV�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV�OHV�
LQGHPQLWpV�VXLYDQWHV���

��8QH�LQGHPQLWp�VSpFLILTXH��

�� 8QH� LQGHPQLWp� GH� SpGDJRJLH� HW� G
HQFDGUHPHQW�
WHFKQRORJLTXH��

��8QH�LQGHPQLWp�NLORPpWULTXH�IRUIDLWDLUH��

��8QH�SULPH�GH�UHQGHPHQW��

$UW� ���� �� /HV� PRQWDQWV� PHQVXHOV� GHV� LQGHPQLWpV�
VSpFLILTXHV�HW�GH�SpGDJRJLH�HW�G
HQFDGUHPHQW�WHFKQRORJLTXH�
YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�VRQW�IL[pV��VHORQ�
OHV�JUDGHV��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

*UDGHV�

0RQWDQW�
PHQVXHO�GH�
O
LQGHPQLWp�
VSpFLILTXH�

0RQWDQW�
PHQVXHO�GH�

O
LQGHPQLWp�GH�
SpGDJRJLH�HW�

G
HQFDGUHPHQW�
WHFKQRORJLTXH�

7HFKQRORJXH� ����GLQDUV� ����GLQDUV�

0DvWUH�WHFKQRORJXH� ����GLQDUV� ����GLQDUV�

3URIHVVHXU�WHFKQRORJXH� ����GLQDUV� �����GLQDUV�

�

$UW������/H�PRQWDQW�PHQVXHO�GH�O
LQGHPQLWp�NLORPpWULTXH�
IRUIDLWDLUH�YLVpH�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�IL[p�
j�FLQTXDQWH�VHSW�GLQDUV����'���

/
LQGHPQLWp� NLORPpWULTXH� YLVpH� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW� GpFUHW� HVW� H[FOXVLYH� GH� O
LQGHPQLWp� NLORPpWULTXH�
IRUIDLWDLUH�SUpYXH�SDU� OH�GpFUHW�Q���������GX���� MXLQ������
VXVYLVp�HW�GH�WRXWHV�LQGHPQLWp�RX�DYDQWDJH�GH�PrPH�QDWXUH��

$UW���� �� /H� PRQWDQW� DQQXHO� GH� OD� SULPH� GH� UHQGHPHQW�
YLVpH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� IL[p�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

0RQWDQW�LQFRUSRUp�DX�
WUDLWHPHQW�

0RQWDQW�UHVWDQW�

����GLQDUV� ����GLQDUV�

$UW�� ��� �� ,O� HVW� DWWULEXp� DX[� DVVLVWDQWV� WHFKQRORJXHV��
UHFUXWpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW� Q�� ������� GX� �� IpYULHU� ����� VXVYLVp�� XQH�
UpPXQpUDWLRQ�PHQVXHOOH�JOREDOH�GRQW� OH�PRQWDQW�HVW� IL[p�j�
PLOOH�FHQW�WUHQWH�WURLV�GLQDUV������'���

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�
HIIHW�j�SDUWLU�GX�SUHPLHU�QRYHPEUH�������

$UW�� ��� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW�Q���������GX���IpYULHU������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� QRYHPEUH� ������ IL[DQW�
OHV� PRGDOLWpV� GH� UpPXQpUDWLRQ� GHV� KHXUHV�
G
HQVHLJQHPHQW�VXSSOpPHQWDLUHV�GHV�HQVHLJQDQWV�
WHFKQRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV��

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q������������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���/HV�PRQWDQWV�DQQXHOV�GH�UpPXQpUDWLRQ�
GHV�KHXUHV�G
HQVHLJQHPHQW�VXSSOpPHQWDLUHV�GHV�HQVHLJQDQWV�
WHFKQRORJXHV�VRQW�IL[pV�FRPPH�VXLW���

�

0RQWDQWV�DQQXHOV�GHV�KHXUHV�G
HQVHLJQHPHQW�
VXSSOpPHQWDLUHV�

*UDGHV�
+HXUH�GH�
FRXUV�

WKpRULTXHV�

+HXUH�GH�
WUDYDX[�
GLULJpV�

+HXUH�GH�
WUDYDX[�
SUDWLTXHV�

3URIHVVHXU�
WHFKQRORJXH�

����GLQDUV� ����GLQDUV� ���GLQDUV�

0DvWUH�WHFKQRORJXH� ����GLQDUV� ����GLQDUV� ���GLQDUV�

7HFKQRORJXH� ����GLQDUV� ����GLQDUV� ���GLQDUV�

$VVLVWDQW�WHFKQRORJXH� ����GLQDUV� ����GLQDUV� ���GLQDUV�


