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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV�
FRQVXOWDWLYHV�GH�UHWUDLW�GHV�SHUPLV�GH�FRQGXLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�0LQLVWUH�GX�7UDQVSRUW���

9X� OD� /RL� Q�� ���� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶$JHQFH�7HFKQLTXH�GHV�7UDQVSRUWV�7HUUHVWUHV��

9X� OD� /RL� Q�� ������ � GX� ��� MXLOOHW� ������ SRUWDQW�
SURPXOJDWLRQ�GX�&RGH�GH�OD�5RXWH�HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�0LQLVWqUH�GX�7UDQVSRUW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW� DX[� JRXYHUQHXUV� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����MXLQ������HW�OH�GpFUHW�Q��������GX�
���PDUV�������

9X� O¶DYLV� GX�0LQLVWUH� GH� O¶,QWpULHXU� HW� GX�0LQLVWUH� GH�
O
(TXLSHPHQW�HW�GH�O
+DELWDW��

9X�O¶DYLV�GX�7ULEXQDO�$GPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���/H�SUpVHQW�GpFUHW�IL[H�OD�FRPSRVLWLRQ��
OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�WHFKQLTXHV�FRQVXOWDWLYHV�GH�UHWUDLW�GHV�SHUPLV�
GH�FRQGXLUH�YLVpHV�j�O¶DUWLFOH����GX�&RGH�GH�OD�5RXWH�HW�TXL�
VRQW���

��OD�FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�QDWLRQDOH����

��OD�FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH��
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6HFWLRQ���

&RPSRVLWLRQ�

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
QDWLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� VH� FRPSRVH�
FRPPH�VXLW���

�� OH�'LUHFWHXU�*pQpUDO�GHV�7UDQVSRUWV�7HUUHVWUHV�RX�VRQ�
UHSUpVHQWDQW���3UpVLGHQW���

�� GHX[� UHSUpVHQWDQWV� GX� 0LQLVWqUH� GH� O¶,QWpULHXU� ��
PHPEUHV���

��XQ�UHSUpVHQWDQW�GH�O¶$JHQFH�7HFKQLTXH�GHV�7UDQVSRUWV�
7HUUHVWUHV���PHPEUH���

�� XQ� UHSUpVHQWDQW� GX� 0LQLVWqUH� GH� O¶(TXLSHPHQW� HW� GH�
O¶+DELWDW���PHPEUH��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�OH�VHUYLFH�
FRPSpWHQW� GH� O¶$JHQFH� 7HFKQLTXH� GHV� 7UDQVSRUWV�
7HUUHVWUHV��

/H� 3UpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� j� VLpJHU�
WRXWH�SHUVRQQH�GRQW�O¶DYLV�HVW�MXJp�XWLOH�SRXU�OHV�WUDYDX[�GH�
OD�FRPPLVVLRQ��

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
QDWLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� VH� UpXQLW� DX�
VLqJH� GX� 0LQLVWqUH� GX� 7UDQVSRUW� �'LUHFWLRQ� *pQpUDOH� GHV�
7UDQVSRUWV�7HUUHVWUHV����

6HFWLRQ���

$WWULEXWLRQV�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW��

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
QDWLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GH� VRQ� 3UpVLGHQW� HQ� YXH� G¶H[DPLQHU� OHV�
GHPDQGHV� SUpVHQWpHV� SDU� OHV� FRQGXFWHXUV� D\DQW� FRPSDUX�
GHYDQW�OHV�FRPPLVVLRQV�WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�
GH� UHWUDLW�GHV�SHUPLV�GH�FRQGXLUH�YLVpHV�j� O¶DUWLFOH�FLQT�GX�
SUpVHQW�GpFUHW�HW�FH��j�FRQGLWLRQ�TXH���

D��OD�GXUpH�GH�UHWUDLW�IHUPH�VRLW�G¶DX�PRLQV�VL[������PRLV�
RX�TXH�OH�WRWDO�GHV�GXUpHV�GH�UHWUDLW�IHUPH�HW�DYHF�VXUVLV�VRLW�
G¶DX� PRLQV� QHXI� ����� PRLV�� DYHF� XQ� UHWUDLW� IHUPH� G
XQH�
GXUpH�G¶DX�PRLQV�TXDWUH������PRLV��

E�� OD� GHPDQGH� GH� UHFRXUV� VRLW� IRUPXOpH� SDU� O¶LQWpUHVVp�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ������PRLV�j�FRPSWHU�GH�OD�
GDWH� GH� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� DX� FRQWUHYHQDQW� SDU� OD�
FRPPLVVLRQ� WHFKQLTXH�FRQVXOWDWLYH� UpJLRQDOH�GH� UHWUDLW�GHV�
SHUPLV�GH�FRQGXLUH��

/HV� GpFLVLRQV� SULVHV� VXU� DYLV� GH� OD� FRPPLVVLRQ�
WHFKQLTXH� FRQVXOWDWLYH� UpJLRQDOH� UHVWHQW� H[pFXWRLUHV� HQ�
DWWHQGDQW� XQH� GpFLVLRQ� GLIIpUHQWH� j� SUHQGUH� VXU� DYLV� GH� OD�
FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�QDWLRQDOH��

/D� FRPPLVVLRQ� QH� GpOLEqUH� UpJXOLqUHPHQW� TX
HQ�
SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV��'DQV� OH�FDV�R�� OH�
TXRUXP� Q
HVW� SDV� DWWHLQW� j� OD� SUHPLqUH� VpDQFH�� OD�
FRPPLVVLRQ� VH� UpXQLW� GDQV� XQH� GHX[LqPH� VpDQFH� HW� VHV�
GpOLEpUDWLRQV� VRQW� UpJXOLqUHV� TXHOTXH� VRLW� OH� QRPEUH� GHV�
PHPEUHV�SUpVHQWV��

/D�FRPPLVVLRQ�pPHW�VRQ�DYLV�j�OD�PDMRULWp�GHV�YRL[�GH�
VHV� PHPEUHV� SUpVHQWV�� (Q� FDV� GH� SDUWDJH� pJDO� GHV� YRL[��
FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� WUDYDX[�GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV�GDQV�GHV�
SURFqV�YHUEDX[�VLJQpV�SDU�WRXV�OHV�PHPEUHV�SUpVHQWV��
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6HFWLRQ���

&RPSRVLWLRQ�

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� VH� FRPSRVH�
FRPPH�VXLW���

��OH�FKHI�GHV�VHUYLFHV�UpJLRQDX[�FRPSpWHQWV�UHOHYDQW�GX�
0LQLVWqUH�GX�7UDQVSRUW�����3UpVLGHQW���

�� � GHX[� UHSUpVHQWDQWV� GX� 0LQLVWqUH� GH� O¶,QWpULHXU� ��
PHPEUHV���

�� �XQ� UHSUpVHQWDQW�GX�0LQLVWqUH�GH� � O¶(TXLSHPHQW�HW�GH�
O¶+DELWDW�������PHPEUH��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�OH�VHUYLFH�
UpJLRQDO�FRPSpWHQW�UHOHYDQW�GX�0LQLVWqUH�GX�7UDQVSRUW��

/H� 3UpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� j� VLpJHU�
WRXWH�SHUVRQQH�GRQW�O¶DYLV�HVW�MXJp�XWLOH�SRXU�OHV�WUDYDX[�GH�
OD�FRPPLVVLRQ��
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6HFWLRQ���

$WWULEXWLRQV�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� HVW� VDLVLH� GHV� � � SURFqV�YHUEDX[� UHODWLIV� DX[�
LQIUDFWLRQV� JUDYHV�� DX[� GpOLWV� HW� DX[� FULPHV� YLVpV� DX[�
DUWLFOHV��������HW����GX�&RGH�GH�OD�5RXWH�HW�FRPPLV�SDU�OHV�
FRQGXFWHXUV�GH�YpKLFXOHV�j� O¶LQWpULHXU�GH� OD�FLUFRQVFULSWLRQ�
WHUULWRULDOH�UHOHYDQW�GH�VD�FRPSpWHQFH��

$UWLFOH� �� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� VH� UpXQLW�� VXU�
FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW��GDQV� OHV� ORFDX[�GHV�VHUYLFHV�
UpJLRQDX[�FRPSpWHQWV�UHOHYDQW�GX�0LQLVWqUH�GX�7UDQVSRUW��

/D� FRPPLVVLRQ� QH� GpOLEqUH� UpJXOLqUHPHQW� TX
HQ�
SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV��'DQV� OH�FDV�R�� OH�
TXRUXP� Q
HVW� SDV� DWWHLQW� j� OD� SUHPLqUH� VpDQFH�� OD�
FRPPLVVLRQ� VH� UpXQLW� GDQV� XQH� GHX[LqPH� VpDQFH� HW� VHV�
GpOLEpUDWLRQV� VRQW� UpJXOLqUHV� TXHOTXH� VRLW� OH� QRPEUH� GHV�
PHPEUHV�SUpVHQWV��

/D� FRPPLVVLRQ� pPHW� VRQ� DYLV� j� OD� PDMRULWp� GH� VHV�
PHPEUHV�SUpVHQWV��(Q�FDV�GH�SDUWDJH�pJDO�GHV�YRL[��FHOOH�GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� WUDYDX[�GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV�GDQV�GHV�
SURFqV�YHUEDX[�VLJQpV�SDU�WRXV�OHV�PHPEUHV�SUpVHQWV��
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$UWLFOH��� ��/H�VHFUpWDULDW�GH� OD�FRPPLVVLRQ�FRQVWLWXH� OH�
GRVVLHU� GH� WRXW� FRQWUHYHQDQW� D\DQW� FRPPLV� XQH� LQIUDFWLRQ�
JUDYH�� XQ� GpOLW� RX� XQ� FULPH�� &H� GRVVLHU� FRPSRUWH� OHV�
GRFXPHQWV� HW� OHV� UHQVHLJQHPHQWV� QpFHVVDLUHV� j� SURSRV� GH�
FKDTXH�FDV�VRXPLV�j�OD�FRPPLVVLRQ��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�SUpVHQWH�XQ�UDSSRUW�pFULW�
UpVXPDQW�FKDTXH�FDV�VRXPLV�j�OD�FRPPLVVLRQ��

$UWLFOH�����/H�FRQGXFWHXU�LQWpUHVVp�HVW�FRQYRTXp�HQ�YXH�
GH� FRPSDUDvWUH� GHYDQW� OD� FRPPLVVLRQ� WHFKQLTXH�
FRQVXOWDWLYH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH� TXLQ]H� �����
MRXUV� RXYUDEOHV� DX� PRLQV� j� O¶DYDQFH�� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

&H�GpODL� HVW�GH���� MRXUV�SRXU� OHV�FRQGXFWHXUV� WXQLVLHQV�
UpVLGHQWV�j�O
pWUDQJHU��

$UWLFOH������/HV�FRQGXFWHXUV�pWUDQJHUV�QRQ�UpVLGHQWV�HQ�
7XQLVLH� VRQW� FRQYRTXpV� SDU� OD� YRLH� GLSORPDWLTXH� HW� FH��
DYDQW� WUHQWH������ MRXUV�RXYUDEOHV�DX�PRLQV�GH�OD�GDWH�GH�OD�
UpXQLRQ�GH�OD�FRPPLVVLRQ��

$UWLFOH� ��� �� (Q� FDV� G¶LPSRVVLELOLWp� GH� SRXYRLU�
FRPSDUDvWUH� GHYDQW� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
FRQFHUQpH�� OH� FRQWUHYHQDQW� SHXW� HQWUHSUHQGUH� O¶XQH� GHV�
GpPDUFKHV�VXLYDQWHV���

��� FKDUJHU� XQH� WLHUFH� SHUVRQQH�� HQ� YHUWX� G¶XQH�
SURFXUDWLRQ�RIILFLHOOH���SRXU���DVVLVWHU�j�VD�SODFH���

�����HQYR\HU�XQ�UDSSRUW�pFULW�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ�
GH�OD�FRPPLVVLRQ���

��� OH� FRQWUHYHQDQW� SHXW� VH� � IDLUH� DVVLVWHU� SDU� XQ��
LQWHUSUqWH�V¶LO��QH�PDvWULVH��SDV��OD�ODQJXH�DUDEH��RX�OD�ODQJXH�
IUDQoDLVH�� ��

$UWLFOH� ��� �� /HV� FRQGXFWHXUV� LQYLWpV� j� FRPSDUDvWUH�
GHYDQW� OD� FRPPLVVLRQ� WHFKQLTXH�FRQVXOWDWLYH�GH� UHWUDLW�GHV�
SHUPLV� GH� FRQGXLUH� SHXYHQW� FRQVXOWHU� OHXUV� GRVVLHUV� GHX[�
����� MRXUV� DX� PRLQV� DYDQW� OD� GDWH� GH� OD� UpXQLRQ� GH� OD�
FRPPLVVLRQ��

$UWLFOH� ��� �� 6XU� GHPDQGH� GX� FRQGXFWHXU� LQWpUHVVp�� OD�
FRPPLVVLRQ�SHXW� UpH[DPLQHU� VRQ�GRVVLHU� V
LO� HVW� pWDEOL�TXH�
OD� FRQYRFDWLRQ� QH� OXL� HVW� SDV� SDUYHQXH� GDQV� OHV� GpODLV�
UpJOHPHQWDLUHV��

/D�FRPPLVVLRQ�H[DPLQH� OH�GRVVLHU� HW� pPHW� VRQ�DYLV�HQ�
O
DEVHQFH� GX� FRQGXFWHXU� LQWpUHVVp� VL� FHOXL�FL� QH� V¶HVW� SDV�
SUpVHQWp� PDOJUp� O
LQYLWDWLRQ� j� FRPSDUDvWUH�� TXL� OXL� D� pWp�
DGUHVVpH�UpJXOLqUHPHQW�j�XQH�GHX[LqPH�VpDQFH��

$UWLFOH������$SUqV�DYRLU�H[DPLQp��OH�GRVVLHU�GRQW�HOOH�HVW�
VDLVLH� HW� pFRXWp� OH� � FRQWUHYHQDQW� RX� VRQ� UHSUpVHQWDQW�� OD�
FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�GH�UHWUDLW�GHV�SHUPLV�GH�
FRQGXLUH� IRQGH� VRQ� DYLV� SULQFLSDOHPHQW�� VXU� OHV� H[LJHQFHV�
GH�OD�VpFXULWp�URXWLqUH��

$UWLFOH� ��� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� GH�
UHWUDLW�GHV�SHUPLV�GH�FRQGXLUH��SURSRVH�O¶XQH�GHV�GpFLVLRQV�
VXLYDQWHV���

�����OH�FODVVHPHQW�GX�GRVVLHU���

���OH�UHWUDLW�GX�SHUPLV�GH�FRQGXLUH�DYHF�OD�PHQWLRQ�GH�OD�
GXUpH�GH�UHWUDLW�FRQIRUPpPHQW�DX[�DUWLFOHV����HW����GX�&RGH�
GH�OD�5RXWH���

��� FRQILUPDWLRQ� RX� GLPLQXWLRQ� RX� DXJPHQWDWLRQ� GH� OD�
GXUpH�GH�UHWUDLW�GpFLGpH�VXU�DYLV�GH�OD�FRPPLVVLRQ�WHFKQLTXH�
FRQVXOWDWLYH� UpJLRQDOH� GH� UHWUDLW� GHV� SHUPLV� GH� FRQGXLUH�
SRXU� OHV� GRVVLHUV� VRXPLV� j� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
QDWLRQDOH�GH�UHWUDLW�GHV�SHUPLV�GH�FRQGXLUH��

$UWLFOH� ��� �� /HV� GpFLVLRQV� GH� UHWUDLW� GH� SHUPLV� GH�
FRQGXLUH�VRQW�QRWLILpHV�VHORQ�O
XQH�GH�SURFpGXUHV�VXLYDQWHV���

�� GLUHFWHPHQW�DX[�FRQGXFWHXUV�FRQFHUQpV���

�� PR\HQQDQW�XQH�FRUUHVSRQGDQFH�RIILFLHOOH���

�� SDU� O¶LQWHUPpGLDLUH� GHV� VHUYLFHV� GH� OD� 3ROLFH� RX� GH� OD�
*DUGH�1DWLRQDOH�TXL�SURFqGHQW��OH�FDV�pFKpDQW��DX�UHWUDLW�
GX� SHUPLV� GH� FRQGXLUH�TX¶LOV� WUDQVPHWWHQW� DX[� VHUYLFHV�
FRPSpWHQWV� UHOHYDQW� GX� 0LQLVWqUH� GX� 7UDQVSRUW�
DFFRPSDJQp�G¶XQH�FRSLH�GH�OD�GpFLVLRQ�GH�UHWUDLW�SRUWDQW�
OD�VLJQDWXUH�GH�O¶LQWpUHVVp�HW��PHQWLRQQDQW�OD�GXUpH�HW�OD�
GDWH�GX�UHWUDLW�GX�SHUPLV����

$UWLFOH� ��� �� $� O¶H[SLUDWLRQ� GH� OD� SpULRGH� GH� UHWUDLW� GX�
SHUPLV�GH�FRQGXLUH��FH�GHUQLHU�HVW�UHPLV�j�VRQ�WLWXODLUH�XQH�
IRLV�TXH�FHOXL�FL�DXUD�VLJQp�XQ�LPSULPp�GH�GpFKDUJH��

$X�FDV�R��O¶LQWpUHVVp�QH�SHXW�SDV�VH�SUpVHQWHU�OXL�PrPH�
SRXU�UpFXSpUHU�VRQ�SHUPLV�GH�FRQGXLUH��LO�SHXW�FKDUJHU�XQH�
WLHUFH� SHUVRQQH� SRXU� OH� IDLUH� HW� FH�� HQ� YHUWX� G¶XQH�
SURFXUDWLRQ�RIILFLHOOH���

$UWLFOH� ��� ��&HOXL� TXL� D� SULV� SDUW� DX[� GpOLEpUDWLRQV� GH� OD�
FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� UpJLRQDOH� GH� UHWUDLW� GHV�
SHUPLV�GH� FRQGXLUH� FRQFHUQDQW�XQ�GRVVLHU�GpWHUPLQp�QH�SHXW�
SDV�SUHQGUH�SDUW�DX[�GpOLEpUDWLRQV��GH�OD�FRPPLVVLRQ�WHFKQLTXH�
FRQVXOWDWLYH�QDWLRQDOH�FRQFHUQDQW�OH�PrPH�GRVVLHU��

$UWLFOH���� ��7RXWHV� �GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW� GpFUHW� HW� QRWDPPHQW� O¶DUUrWp� GX� ��� GpFHPEUH� �����
VHURQW�DEURJpHV�j�FRPSWHU�GH�O¶HQWUpH�HQ�YLJXHXU�GX�&RGH�GH�OD�
5RXWH�SURPXOJXp�SDU�OD�ORL�1��������GX����MXLOOHW�������

$UWLFOH� ��� �� /HV� 0LQLVWUHV� GH� O¶,QWpULHXU�� GH�
O¶(TXLSHPHQW�HW�GH� O¶+DELWDW� HW�GX�7UDQVSRUW� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�


