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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DYULO�������
UHODWLI� j� O
DJUpPHQW� GHV� pWDEOLVVHPHQWV� GH�
FRXYDLVRQ� HW� GHV� pWDEOLVVHPHQWV� G
pOHYDJH�
G
DXWUXFKHV�HW�G
pPHXV��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�PDODGLHV�
DQLPDOHV�UpSXWpHV�FRQWDJLHXVHV��

9X� OH� GpFUHW� Q�� ��������GX� ��� RFWREUH������� IL[DQW� OD�
QRPHQFODWXUH�GHV�PDODGLHV�DQLPDOHV� UpSXWpHV�FRQWDJLHXVHV�
HW�pGLFWDQW�OHV�PHVXUHV�VDQLWDLUHV�JpQpUDOHV�FRPPXQHV�j�FHV�
PDODGLHV�� WHO�TXH�FRPSOpWp�SDU� OH�GpFUHW�Q����������GX����
QRYHPEUH�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
IL[DQW�OHV�PHVXUHV�GH�OXWWH�FRQWUH�OD�SVHXGR�SHVWH�DYLDLUH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
pWDEOLVVDQW�OHV�PHVXUHV�GH�OXWWH�FRQWUH�OD�SHVWH�DYLDLUH��

$UUrWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�HW�GpILQLWLRQV�

$UWLFOH� SUHPLHU�� �� /HV� pWDEOLVVHPHQWV� G
pOHYDJH�
G
DXWUXFKHV� HW� G
pPHXV� DLQVL� TXH� OHV� pWDEOLVVHPHQWV� GH�
FRXYDLVRQ� GHV� °XIV� j� FRXYHU� G
DXWUXFKH� HW� G
pPHXV� VRQW�
VRXPLV� j� DJUpPHQW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW� DUUrWp�� &HW� DJUpPHQW� HVW� DFFRUGp� DSUqV� DYLV� G
XQH�
FRPPLVVLRQ� WHFKQLTXH� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
GpFLVLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

/HV� pWDEOLVVHPHQWV� G
pOHYDJH� G
DXWUXFKHV� HW� G
pPHXV� HW�
OHV� pWDEOLVVHPHQWV� GH� FRXYDLVRQ� GH� OHXUV� °XIV�� UHFRQQXV�
DJUppV�UHoRLYHQW�XQ�QXPpUR�GLVWLQFWLI��

$UW����� �� ,O� HVW� WHQX�FRPSWH��SRXU� O
RFWURL�GH� O
DJUpPHQW�
DX[� pWDEOLVVHPHQWV� G
pOHYDJH� HW� DX[� pWDEOLVVHPHQWV� GH�
FRXYDLVRQ�� GH� FULWqUHV� VH� UDSSRUWDQW� j� O
LQVWDOODWLRQ� HW� j� OD�
FRQGXLWH� GHV� pOHYDJHV�� DX[� PDODGLHV� DQLPDOHV� HW� j� OHXU�
FRQWU{OH��

$UW�������6HXOV�OHV�°XIV�j�FRXYHU��OHV�YRODLOOHV�YLYDQWHV�HW�
OHXUV� SURGXLWV� SURYHQDQW� G
pWDEOLVVHPHQWV� DJUppV� SHXYHQW�
rWUH�PLV�VXU�OH�PDUFKp��

$UW�������$X�WHUPH�GX�SUpVHQW�DUUrWp��RX�HQWHQG�SDU���


�°XIV�j�FRXYHU���OHV�°XIV�SURGXLWV�SDU�OHV�DXWUXFKHV�HW�
OHV�pPHXV��GHVWLQpV�j�rWUH�LQFXEpV��


�pWDEOLVVHPHQW�GH�FRXYDLVRQ��FRXYRLU����O
pWDEOLVVHPHQW�
GRQW�O
DFWLYLWp�FRQVLVWH�j�OD�PLVH�HQ�LQFXEDWLRQ�HW�O
pFORVLRQ�
G
°XIV�j�FRXYHU��


�pWDEOLVVHPHQW�G
pOHYDJH���O
pWDEOLVVHPHQW�GRQW�O
DFWLYLWp�
FRQVLVWH�j�DVVXUHU�OD�FURLVVDQFH�GHV�DXWUXFKHV�HW�GHV�pPHXV�
GHSXLV� OHXU� pFORVLRQ� MXVTX
DX� VWDGH� GH� OD� SRQWH�� RX� GH� OD�
SURGXFWLRQ�GH�YLDQGH�RX�GH�OD�SURGXFWLRQ�G
°XIV�j�FRXYHU��


�DXWRULWp�FRPSpWHQWH��� OHV�VHUYLFHV�GH�OD�VDQWp�DQLPDOH�
UHOHYDQW� GX�PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� FRPPLVVDULDWV�
UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��


�YpWpULQDLUH�RIILFLHO���OH�YpWpULQDLUH�UHOHYDQW�GH�O
DXWRULWp�
FRPSpWHQWH�� FKDUJp� GX� VXLYL� HW� GX� FRQWU{OH� GH� OD�PLVH� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�j�O
DJUpPHQW��


� YLVLWH� VDQLWDLUH� �� WRXWH� YLVLWH� HIIHFWXpH� SDU� OH�
YpWpULQDLUH�RIILFLHO�D\DQW�SRXU�REMHW�GH�FRQWU{OHU�HW�YpULILHU�
OD�FRQIRUPLWp�GHV�pWDEOLVVHPHQWV�DX[�GLVSRVLWLRQV�IL[pHV�SDU�
OH�SUpVHQW�DUUrWp��

&+$3,75(�,,�

'LVSRVLWLRQV�UHODWLYHV�j�O
LQVWDOODWLRQ�HW�j�OD�FRQGXLWH�GHV�
pWDEOLVVHPHQWV�G
pOHYDJH�

$UW�������/
LQVWDOODWLRQ�GHV�pWDEOLVVHPHQWV�G
pOHYDJH�GRLW�
rWUH�FRQoXH�GH�IDoRQ�j�DVVXUHU�DX[�DXWUXFKHV�HW�DX[�pPHXV�
OHV� FRQGLWLRQV� GH� ELHQ� rWUH� HW� GH� VpFXULWp� EDVpHV� VXU� OH�
UHVSHFW� GHV� QRUPHV� LQGLTXpHV� GDQV� O
DQQH[H� ,� GX� SUpVHQW�
DUUrWp��

$UW�������/HV�pWDEOLVVHPHQWV�GRLYHQW�rWUH�FRQoXV�GH�WHOOH�
IDoRQ�j�DVVXUHU�GH�ERQQHV�FRQGLWLRQV�G
K\JLqQH��/H�PDWpULHO�
GHYUD�FRQYHQLU�DX�W\SH�G
pOHYDJH�HW�SHUPHWWUH�OD�UpDOLVDWLRQ�
GHV� RSpUDWLRQV� GH� QHWWR\DJH� HW� GH� GpVLQIHFWLRQ� GDQV� GH�
ERQQHV�FRQGLWLRQV��

$UW�������/D�FRQGXLWH�GH�O
pOHYDJH�GRLW�rWUH�EDVpH��DXWDQW�
TXH�SRVVLEOH��VXU�OH�SULQFLSH�GH��O
pOHYDJH�SURWpJp���

/HV� pWDEOLVVHPHQWV� G
pOHYDJHV� QH� GRLYHQW� SDV� KpEHUJHU�
GHV� HVSqFHV� GH� YRODLOOHV� RX� G
RLVHDX[� DXWUH� TXH� OHV�
DXWUXFKHV�RX�OHV�pPHXV��

/HV� JpUDQWV� GHV� pWDEOLVVHPHQWV� G
pOHYDJH� YHLOOHQW� j� OD�
PLVH� HQ� SODFH� GH� PHVXUHV� SUpYHQWLYHV� HW� VDQLWDLUHV�� DILQ�
G
pYLWHU� O
LQWURGXFWLRQ� G
DJHQWV� UHVSRQVDEOHV� GH� PDODGLHV�
FRQWDJLHXVHV�GHV�YRODLOOHV��

$UW�������/HV�pWDEOLVVHPHQWV�G
pOHYDJH�DJUppV�HW�FRQWU{OpV�
SDU� O
DXWRULWp� FRPSpWHQWH� QH� GRLYHQW� KpEHUJHU� TXH� GHV�
DXWUXFKHV� HW� pPHXV� SURYHQDQW� GH� O
pOHYDJH� OXL�PrPH� RX�
SURYHQDQW� G
DXWUHV� pWDEOLVVHPHQWV� G
pOHYDJH� DJUppV� SDU�
O
DXWRULWp�FRPSpWHQWH��

$UW�� ��� �� /HV� UqJOHV� G
K\JLqQH� GH� O
pWDEOLVVHPHQW� VRQW�
DUUrWpHV�HW�pWDEOLHV�SDU�OH�JpUDQW�GH�O
pWDEOLVVHPHQW�HW�SDU�OHV�
VHUYLFHV� WHFKQLTXHV� FRQFHUQpV� UHOHYDQW� GH� O
DXWRULWp�
FRPSpWHQWH�� /H� SHUVRQQHO� FKDUJp� GH� OD� JHVWLRQ� GHV�
WURXSHDX[�GRLW�SRUWHU�GHV�YrWHPHQWV�GH�WUDYDLO�DSSURSULpV�HW�
SURSUHV��

�/HV� EkWLPHQWV�� HQFORV�� DEULV�� pTXLSHPHQWV� GRLYHQW� rWUH�
ELHQ�HQWUHWHQXV��
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$UW�� ���� �� 8Q� UHJLVWUH� G
pOHYDJH� GRLW� rWUH� WHQX� SDU� OD�
GLUHFWLRQ� GH� O
pWDEOLVVHPHQW� HW� UpJXOLqUHPHQW� PLV� j� MRXU��
6HURQW� QRWDPPHQW� PHQWLRQQpV� VXU� FH� UHJLVWUH�� OHV�
UHQVHLJQHPHQWV�VXLYDQWV���


� OHV� HQWUpHV� HW� OHV� VRUWLHV� GHV� DXWUXFKHV� HW� GHV� pPHXV��
OHXU�SURYHQDQFH�RX�OHXU�GHVWLQDWLRQ��


�OHV�SHUIRUPDQFHV�GH�SURGXFWLRQ��


� OHV�PRUELGLWpV�HW� OHV�FDV�GH�PRUWDOLWpV�DLQVL�TXH� OHXUV�
FDXVHV��


� OHV� H[DPHQV� GH� ODERUDWRLUHV� HIIHFWXpV� HW� OHV� UpVXOWDWV�
REWHQXV��


�OHV�YDFFLQV��OD�GDWH�GH�YDFFLQDWLRQ�HW�OH�Q��GX�ORW��


�OHV�WUDLWHPHQWV�HIIHFWXpV��


�OD�GHVWLQDWLRQ�GHV�°XIV��


� WRXWHV� DXWUHV� LQIRUPDWLRQV� G
RUGUH� VDQLWDLUH� VH�
UDSSRUWDQW�j�O
pWDEOLVVHPHQW��

$UW�� ���� �� /H� JpUDQW� GH� O
pWDEOLVVHPHQW� HW� OH� YpWpULQDLUH�
FRQVXOWDQW� GRLYHQW� GpFODUHU� DX� YpWpULQDLUH� RIILFLHO� WRXWH�
YDULDWLRQ� GHV� SHUIRUPDQFHV� GH� SURGXFWLRQ� RX� WRXW� DXWUH�
VLJQH� SRXYDQW� FRQVWLWXHU� XQH� VXVSLFLRQ� GH� PDODGLH�
OpJDOHPHQW� UpSXWpH�FRQWDJLHXVH�GHV�YRODLOOHV��'qV�TX
LO�\�D�
VXVSLFLRQ��OH�YpWpULQDLUH�FRQVXOWDQW�HQYRLH�DX�ODERUDWRLUH�OHV�
SUpOqYHPHQWV� QpFHVVDLUHV� SRXU� OD� FRQILUPDWLRQ� RX�
O
LQILUPDWLRQ�GH�OD�VXVSLFLRQ��

(Q� FDV� GH�PDODGLH� OpJDOHPHQW� UpSXWpH� FRQWDJLHXVH� GHV�
YRODLOOHV�� OHV� UpVXOWDWV� GHV� H[DPHQV� GH� ODERUDWRLUH� GRLYHQW�
rWUH�LPPpGLDWHPHQW�FRPPXQLTXpV�DX�YpWpULQDLUH�RIILFLHO��

$UW�� ���� �� /H� YpWpULQDLUH� RIILFLHO� WHUULWRULDOHPHQW�
FRPSpWHQW� HVW� WHQX� G
HIIHFWXHU� GHV� YLVLWHV� VDQLWDLUHV�
UpJXOLqUHV� HW� DX� PRLQV� �� IRLV� SDU� DQ� DX[� pWDEOLVVHPHQWV�
G
pOHYDJH�G
DXWUXFKHV�HW�G
pPHXV�GRQW�LO�D�OD�FKDUJH��

(Q�SOXV�GH�FHV�YLVLWHV��LO�HVW�WHQX�GH�SURFpGHU�j�G
DXWUHV�
YLVLWHV� VDQLWDLUHV� FKDTXH� IRLV� TXH� OD� VLWXDWLRQ� O
H[LJH�� /RUV�
GH� FHV� YLVLWHV�� LO� SURFqGH� j� OD� YpULILFDWLRQ� GX� UHVSHFW� GHV�
GLVSRVLWLRQV� UHODWLYHV� j� O
LQVWDOODWLRQ�� HW� j� OD� FRQGXLWH� GHV�
pWDEOLVVHPHQWV�G
pOHYDJH��

&+$3,75(�,,,�

'LVSRVLWLRQV�UHODWLYHV�DX[�pWDEOLVVHPHQWV�GH�FRXYDLVRQV�

$UW��������8QH�VpSDUDWLRQ�SK\VLTXH�HW�IRQFWLRQQHOOH�GRLW�
H[LVWHU�HQWUH�OH�FRXYRLU�HW�O
pWDEOLVVHPHQW�G
pOHYDJH��

$UW������ ��/
pWDEOLVVHPHQW�GH�FRXYDLVRQ�GRLW�rWUH�FRQoX�
HW� VWUXFWXUp� DILQ� GH� SHUPHWWUH� OD� VpSDUDWLRQ� GHV� �� VHFWHXUV�
IRQFWLRQQHOV�VXLYDQWV���


�VWRFNDJH�HW�FODVVHPHQW�GHV�°XIV��


�GpVLQIHFWLRQ��


�SUp�LQFXEDWLRQ��


�pFORVLRQ��


�SUpSDUDWLRQ�HW�FRQGLWLRQQHPHQW�GHV�H[SpGLWLRQV��

$UW��������/HV�EkWLPHQWV�GRLYHQW�rWUH�SURWpJpV�FRQWUH�OHV�
RLVHDX[�YHQDQW�GH�O
H[WpULHXU�DLQVL�TXH�FRQWUH�OHV�URQJHXUV��

/HV� VROV� HW� OHV�PXUV�GRLYHQW� rWUH� HQ�PDWpULDX� UpVLVWDQW��
LPSHUPpDEOH�HW�ODYDEOH�IDFLOHPHQW��

/HV� FRQGLWLRQV� G
pFODLUDJH� QDWXUHO� RX� DUWLILFLHO� HW� OHV�
V\VWqPHV�GH�UpJXODWLRQ�GH�O
DLU�HW�GH�OD�WHPSpUDWXUH�GRLYHQW�
rWUH�DGDSWpV��

/HV� GpFKHWV� GH� FRXYDLVRQ� �°XIV�� DQLPDX[� G
XQ� MRXU��
GRLYHQW� rWUH� pOLPLQpV� GH� IDoRQ� j� pYLWHU� WRXW� ULVTXH� GH�
WUDQVPLVVLRQ�GH�PDODGLH��

/H�PDWpULHO�HW�OHV�pTXLSHPHQWV�GRLYHQW�DYRLU�GHV�SDURLV�
OLVVHV�HW�pWDQFKHV��

$UW������ ��/H� IRQFWLRQQHPHQW�GX�FRXYRLU�GRLW� rWUH�EDVp�
VXU�OH�SULQFLSH�GH�OD�FLUFXODWLRQ�HQ�VHQV�XQLTXH�GHV�°XIV��GX�
PDWpULHO�HQ�VHUYLFH�HW�GX�SHUVRQQHO��

/HV� °XIV� j� FRXYHU� GRLYHQW� SURYHQLU� G
pWDEOLVVHPHQWV�
G
pOHYDJH�DJUppV��

/HV� UqJOHV� G
K\JLqQH� VRQW� DUUrWpHV� SDU� OD� GLUHFWLRQ� GH�
O
pWDEOLVVHPHQW�� OH�SHUVRQQHO�GHYUD�SRUWHU�GHV�YrWHPHQWV�GH�
WUDYDLO�SURSUHV��

$UW�� ���� �� /HV� EkWLPHQWV� HW� OH� PDWpULHO� GRLYHQW� rWUH�
PDLQWHQXV�GDQV�XQ�ERQ�pWDW�G
HQWUHWLHQ��

/HV� RSpUDWLRQV� GH� GpVLQIHFWLRQ� FRQFHUQHURQW� OHV� °XIV��
HQWUH�OHXU�DUULYpH�HW�OHXU�PLVH�HQ�FRXYHXVH��OHV�LQFXEDWHXUV��
OHV�pFORVRLUV�HW�OH�PDWpULHO��HW�FH��DSUqV�FKDTXH�pFORVLRQ��

$UW�� ���� �� 8Q� SURJUDPPH� GH� GpVLQIHFWLRQ� HW� XQ�
SURJUDPPH� GH� FRQWU{OH� GH� OD� TXDOLWp� PLFURELRORJLTXH� GX�
FRXYRLU� GRLYHQW� rWUH� pWDEOLV� SDU� OD� GLUHFWLRQ� GH�
O
pWDEOLVVHPHQW�HW�DJUpp�SDU�OH�YpWpULQDLUH�RIILFLHO��

$UW�� ���� �� /H� JpUDQW� GX� FRXYRLU� HW� OH� YpWpULQDLUH�
FRQVXOWDQW� GRLYHQW� GpFODUHU� DX� YpWpULQDLUH� RIILFLHO� WRXWH�
YDULDWLRQ�GHV�SHUIRUPDQFHV�GH�SURGXFWLRQ�HW�WRXW�DXWUH�VLJQH�
SRXYDQW� FRQVWLWXHU� XQH� VXVSLFLRQ� GH� PDODGLH� OpJDOHPHQW�
UpSXWpH� FRQWDJLHXVH�� 'qV� TX
LO� \� D� VXVSLFLRQ� GH� PDODGLH�
OpJDOHPHQW� FRQWDJLHXVH� OH� YpWpULQDLUH� RIILFLHO� HQYRLH� DX�
ODERUDWRLUH� OHV� SUpOqYHPHQWV� QpFHVVDLUHV� SRXU� OD�
FRQILUPDWLRQ�RX�O
LQILUPDWLRQ�GX�GLDJQRVWLF��

$UW�� ���� ��8Q� UHJLVWUH� GH� FRXYRLU�� pWDEOL� HVW�PLV� j� MRXU�
SDU� OD� GLUHFWLRQ� GH� O
pWDEOLVVHPHQW�� VHUD� JDUGp� SHQGDQW� DX�
PRLQV� �� DQV�� 6HURQW� FRQVLJQpHV� GDQV� FH� UHJLVWUH� OHV�
UHQVHLJQHPHQWV�VXLYDQWV���


�OD�SURYHQDQFH�GHV�°XIV�HW�OHXUV�GDWHV�G
DUULYpH��


�OHV�UpVXOWDWV�GHV�pFORVLRQV��


�OHV�DQRPDOLHV�FRQVWDWpHV��


�OHV�H[DPHQV�GH�ODERUDWRLUHV�HW�OHV�UpVXOWDWV�REWHQXV��


� OH� QRPEUH� HW� OD� GHVWLQDWLRQ� GHV� °XIV� LQFXEpV� QRQ�
pFORV��


�OD�GHVWLQDWLRQ�GHV�DQLPDX[�G
XQ�MRXU��

(Q� FDV� GH� PDODGLH� FRQWDJLHXVH�� OHV� UpVXOWDWV� GHV�
H[DPHQV� GH� ODERUDWRLUH� GHYURQW� rWUH� LPPpGLDWHPHQW�
FRPPXQLTXpV�DX�YpWpULQDLUH�RIILFLHO��

&+$3,75(�,9�

&ULWqUHV�GH�VXVSHQVLRQ�GH�O
DJUpPHQW�

$UW�� ���� �� /
DJUpPHQW� G
XQ� pWDEOLVVHPHQW� G
pOHYDJH� RX�
G
XQ� pWDEOLVVHPHQW�GH�FRXYDLVRQ�HVW� VXVSHQGX�GDQV� OHV�FDV�
VXLYDQWV���


� ORUVTXH� OHV�FRQGLWLRQV�SUpYXHV�DX[�FKDSLWUHV�,,��HW� ,,,�
GX�SUpVHQW�DUUrWp�QH�VRQW�SDV�UHPSOLHV�HW�RX��


� ORUVTXH� OHV� FRQWU{OHV� VpURORJLTXHV� YLV�j�YLV� GHV�
LQIHFWLRQV� j� VDOPRQHOOD� WK\SKLPXULXP�� HQWpULWLGLV� HW� DX[�
P\FRSODVPHV� VSpFLILTXHV� j� O
HVSqFH� IL[pV� GDQV� O
DQQH[H� ,,�
MRLQW�DX�SUpVHQW�DUUrWp�QH�VRQW�SDV�UpYpOpV�QpJDWLIV�HW�RX��


� ORUVTX
XQH� LQIHFWLRQ� SDU� OH� YLUXV� GH� OD� PDODGLH� GH�
1HZFDVWOH�RX�OH�YLUXV�GH�O
LQIOXHQ]D�DYLDLUH�HVW�VXVSHFWpH��

$UW�� ���� �� /D� OHYpH� GH� OD� VXVSHQVLRQ� GH� O
DJUpPHQW� HVW�
HIIHFWXpH�GDQV�OHV�FDV�VXLYDQWV���
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� ORUVTXH� O
H[pFXWLRQ� GHV� PHVXUHV� DSSURSULpHV�
GHPDQGpHV�SDU�OH�YpWpULQDLUHV�RIILFLHO�D�pWp�HIIHFWXpH�HW�RX��


� ORUVTXH� OD� VXVSLFLRQ� GH� O
LQIHFWLRQ� SDU� OH� YLUXV� GH� OD�
PDODGLH�GH�1HZFDVWOH�RX�OH�YLUXV�GH�O
LQIOXHQ]D�DYLDLUH�D�pWp�
LQILUPpH�SDU�OH�ODERUDWRLUH�HW�RX��


�ORUVTXH��GDQV�OH�FDV�R��OHV�H[DPHQV�VpURORJLTXHV�YLV�
j�YLV�GH�VDOPRQHOOD�HQWpULWLGLV�HW� VDOPRQHOOD� WK\SKLPXULXP�
HW�RX�GH�P\FRSODVPHV�VSpFLILTXHV�j�O
HVSqFH�QH�VH�VRQW�SDV�
UpYpOpV� QpJDWLIV�� GHV� H[DPHQV� EDFWpULRORJLTXHV� HIIHFWXpV� j�
SDUWLU� G
pFRXYLOORQV� FORDFDX[� HW�RX� G
pFRXYLOORQV� GH�
WUDFKpDX[�RQW�GRQQp�GHV�UpVXOWDWV�QpJDWLIV��

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


