- RXUQpHV 1 DVIRQDCHY GHV %QpYRAHV

RV VHOWAPEUH
&3,( 3D\V GH %RXUJRJQH

CHv DRV



QURGPHIRQ

&ROORQJH OD ODGHOHLQH 6DYQH HW /RLUH %RXUJRJQH )UD
GX DX VHSWHPEUH

& H\GW QWHF UHXS[ XPD O ERQ U J X L TXRMHE« Q « Y ROKW U GHILHQ V

7'/ VIVRQUM W URXYRYXEMXARXUQ SHDW A H HU GHY LH QN HVWV
E«Q«YRIDWHE«Q « Y RDRIVM U GH/ L H QW R YOHEH XP Q ¥E « Q « Y RID\W V
VDODUIGHWRX®WEUDQMHHUHW U R XYRDQAH VR X U Q AHDW LR QG B V
%«Q«YROHWMRXUQSRXWHUHWUR XHUWMHQFRQWDHWD X V\8R X U
WUDQVPHMSBUHQGUHVWLRQQHKFEODQLIWHUHEIHVMRXUQ«HV
V LQVFUGLYEW) WG H G WPLRXK H P HX WG X F DIMRLRXD G HUKHU GH L H Q V

TXL PHW HQ VRQ FHQWUH O DSSUHQWLVVDJH FRPPXQ HQWUI

JHV1%FRPPIRQGLGWD QUM DRQ '/ «W D LSRXNEHWWKHGLWDRREOXHLOOLH)
SDO $VVRFMHVULRQWRXIDIRHQH )UD QF& B GBREFVED U W HE HODW
6DTQH HW /HRIMRK U Qi R QWMH Q XDHE H Q VBB PD Q& Q@L W LBRWLY HV
O (QYLURQQHPHQW &3-( 3D\V GH %RXUJRJQH

ORPHQXDBHPRXYHPHOWGHLHQRMH MR XU QRN HP SW « FLH X

W R X \W DR LWX V' S H GIGBXO XN\K HV D P IDLQYF G® QY D F W XGIHDH. WIGH L H Q V
5HWRDORQG D P HQS\RDEH WAGH. W DR BFR P P HLIOR X JIXSRXUUDLW RQ
GLUH SOXWYW FRPPH VORJDQ

' HOD VHUUH SRXU PDQJ HJ SDV GHV PDQUI HXUV GH WWHULH
ORELOLVRQV QRXV SRXU GpIHQGUH XQH DJULF
SURWgJH OTHQYLURQQHPHQW

IDG«IHQEHK QHIULFX QW XUHLAMBURWH FG\HOLRAYLURQBWEX QW
F XUSH) DFWWHRHUGH LH QW F KR Dk WkD LS/R XFH V1 %GHVHF RQFHQWUH U
VXWOHMVK2PEXUDSSRUWSH7HUWGH/LHQVXIF HWBNMQ «3R U WDXLW@/D
VRXYHUDLQHW« DOLPHQWDLUH

&HWK2PBISHUPGWUH S O DDA U D GBI BU GHY L H QG/D QB F R Q W H@HV
JOREDHO DJULFKQWXQRS D QO/RA R Q GHAG HI X H V W L FEGIOXHNUH XGAL U H
DXMRXUGRKOUD PR QG B RO OHFW LOHSDHIQWL F L REDAWY i M W L FOHQH U
PRG2OBIYULFIRRWMNUWRKRQRPLSXNRPXWVXJORETRPPH XSOXVRFDO
&RPPHQWIDOWBH IEGD IV H MM}V TR BVWRPEDELWD® W@WHIW U "W R L U H
&RPPHGWUPHWWHHO L /@ LONMS O XPRX SRV VLE®FARQRPLTXHPHQW
YLDEBW -PHKHXUHXRXOHSURGXFWHRRPPHINRD QJHXUYHXVHV
&RPPHQW DVVXUHU TXH OD WHUUH HW O DJULFXOWXUH UHPS



*U o FIX M R O LIZHIY/R GWM RIMW W U D WHRIINHPVR PH Q@M HMRXUQ «H V
OHSDUWLF L SO@SX\M R XOVW D O WH Q GBHO KD X WHTKUH QU LB KXW V
SUDWLTXKHWGHLHQWWK2aPDHL UULOKLVFXV\VAHRENKDQDHPHQDQW
DXBOXWDQGAKWYVWWKER ULARMAB X U« 10 H [ DRSO ¥R Q F U 22\H V
UHW U R QW LH V V FBGHF H% - W DK W DXQQ@ L FOHF R JL WDQW H @ X HG H
SURMHFWLRQ GDQV OHV DFWLRQV GH WHUUDLQ

3RX0DQFRHIR XU Q &NFHW K2P 8 0 X V L DX WAL YMWADAVBUQRS R V « K@ H
SDUWHHR QF L MXHTXX H Q I V D QO D UGHELUF W HEXI R Q F IDHU L FIR H
SDUWLF L STHOSUH/WR/IGWY D L\MLEUDY OH VRY QW HY¥HNVX Q HY L V IOMH
O HVSDFH QDWXUHO VHQVLEOH GX 3RQW GX 5R\ TXL D «W« S

3RXOBUHPLYRHLU&XKBUROK@BWHVYSRQVRDEFOWMDOODWLRQ (WD QVPL
) « G « U D VDIGR«S R ¥ K WR/DI T X HSARWRIH W W OR-D V T X FOWMHIY W L F X-OM Q W H
GRQQQHJHSU«VHQGBWDERQ | « UHIHRVHN L F X/@«6H F X UG RV EGIH

O $OLPHQUPRARMSRUVBGHADLQHWULEXO® X QRQVSUROKWDLUH
FRO2GDFR Q| « UHIQFHD YWRUSD UFRKXXWUDY SUWN TKRDOWHRDLOORQV
GHWKDPS® O DVVLORXWBU«VH@WHXGHOROLG HWW® DQFLSDWLR
FROOHFWLYH TX HVW OD 6«FXULW« 6RFLDOH GH O $OLPHQWTL

&HWDFWHRQMHQV&ODRLFRPPEKQHHQ-WXBHT XD « W¥«FEDQHV
SDUWLFLORGWHMWR X U QHMBR/P P K Q 1S R U @/ HH Q WUHASIO XoV-P DW L2 U H
HW GH U«IOH[LRQ DXWRXU GH WRXV OHV VXMHWYVY DERUG«V
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[ KV - 1%HQ TXHOTXHV FKU | UHV

3DUNFISDQVEHV
%QpYRCHY
6DCDUPAHY  LpJIRQDY  QDVIRQDX
$WRFDVIRQV 7HUUVRUDCHY
BVUMFVUHY QDVIRQDCHY
QWANVHDQWAHY  &3,(  FKHURKHXUAHXVHY DU

QOYWBAHY 7HUHHQ YXH &( 1

SD\ VDI HY
DUI XPHOW/



[ HI LOURXIH

81H DJULFXOWXUH QRXUULFLqU
HW TXL SURWQgJH OfHQYLURQQHT

'"HX[JUDQWMPFRO O HFQWWIFURSRUXWRXNBHLORXINQIB O«QL2UH
LOQOWURGXFWLYH HW XQH WDEOH URQGH

3QpQigUH IQWRGFIYH
0LVH HQ ERXFKH HAHQ MDPEH VXU CD VRXYHLDIQHVIS DOPHVIDILH

3RXWQWURENEG UMY R X U QH@®W K « P D WILTDRK J&R O LBRFDWF K D U J « H
GHPLVVI3RO®LGROHYG « UD WIDRKGY UEHFWD S S RDDMOL PXQ AR Q I« UHQF H
W R XM Q W H U D FMAMLROQAVH U D B WHRKSBD U W L F L SD@MWWIEKW V W HRWQ V
PRPHQ®MNJ «| O H [AAR@O HFWQ WHH U D FWHLARQ B U « VH Q WDRRWOR Q J
GH OD FRQI«UHQFH DX PRPHQW RSSRUWXQ GHV DWHOLHUV

& HWRMR | « U H@RAWHU R G X PABHLDAWHQOMHX O HD SSRYUAUE V& RO LARY U D Q
6RXYHUDI@QHPWMQ WOLRDMGMHD GHQUDQRW DUWLBXOWBEMW URLYV
JUDQGV D[HV

, 'PILQLWLRQ GH OD VRXYHUDLQHWpP DOLPHQWDLUH HW pWD
,, [IHV SROLWLTXHV FRQWUDGLFWRLUHYV GH OD )UDQFH
vvy, S5pVXOWDW XQH VLWXDWLRQ SDUDGR[DOH

2Q QHSHXSDWH IDMXHD D S LK@ HF RQ |« UHIDOHYL Y D (PDH QR XV
UHSUHQWAQXGHP-PH TXHO T XG+M L Q L WHRFGK\L | | UFHO/« X Q HSHW L W H
ELEOLRJWINEKLMO HUKRVERGHXPRPHQ®M URGXFWRROQOWFQRY HV
SD\VDJHV DJULFROHV MXVTXH GDQV QRV DVVLHWWHV OLWW



, " pl LQVIRQ GH D VRXYHLDIQH DAPHMDIUH HAPVIDAGHY AL

m" URWGHY SHXSGBV ¢ XCH DAP HMWRQ VDLOH HARXGOUHBP HOADSSURSU«H SURGXIWM DYH
GV P «WRGH GXWDEGV HABI GLRMGHV SHXSEV GH Gud LQUBXW/ SURSUHY M VAP HY DIUFR®A

HADIP HQWALHY} / D9LD &DP SHVQD

GH @ SRSXOMRQ 1WDQEDY GFOWH QH SDV \RXMRXW/ SRXYRW P DQIHU B\
DIP HQW VRXKDIW
1 RAH DIP HQMRQ G\ TXITEWH FRAM P LADUGV GHXLRV DX A VWP H GH VDQW
FKDT XH DQQ«H
/ D SROXMRQ GH GDX GXH ¢ (MIUFXOXH FRAMDIW P [@DUWGY  DQ VL RQ YRX@DL
RXWG«SROHU

, 1 HV SRAVINXHY FRQWDARVRIUHY GHOD ) LDQFH

EXU@MIUEXOMH EIRRIITXH (Q O ) WDQFH VH GRQQH FRP P H REMPW GDYRWJ
GH VXUDFH DIUFR®I XWBI 6$8  HQ DIJUEXOXUH EIR®RI T XH HQ AQREMIPN HVAHOQUX W
WHSRXWk« ¢ SXNARXUGKXL GHD@6$8 HWHQ DJUEX@H ELIR®RI LT XH HAOREMIPW

D 1 DA EVSDUIDWH RUY GHY GEDW VXUD GLG RUHQMMRQ DIUFRGI HQ

6XU QOWDAMRQ ' DQV @ / RL GRUHQMMRQ DJUFR®! DGRSWH HQ HWSRV XC
REMIPA GH DIUEX@MXWY/ HQ P DV LOHVWDPXH®P HQNIP SRME®! ¢
DMAQGH DYHE ®f QRP EWH GIOWBAMMRQV HWGH G«SDUV $X FROADILH @ SROATXF
DRXH®! IDYRUWH @ VS«ADDDWRQ HW@IWDQGMHP HQWVGHV 1HP HV SRXU -WH SO0\
FRP S«W FH TXLGRQQH P RIQV GH WULHV GIVSRQEEBN SRXUQQWEBMMRQ

6XU @ SROATXH DIUFR®! /D SROATXH DRXH®I SRXWH ¢ @ WEBQGDUEMVDMRQ GH\
SURGXPURQV SRXU kSRQGH ¢ @ GHP DQGH GHV DAMXW/ GH @ WDQVRWP DARQ  JLR\
YROP HV FDIEWDIH  FH TXL HOWDRQH XQH SOV JUDQGH YX@x«DELDA GHV FXOXUHV DX|
WDYDU HXW HAGHV «BYDIHVDX[ P DOGHV ' HP =P H @ VS«ADQ/DWRQ HAFRQFHQADWRC
GHV RXWY GH WDQMRWP DMRQ HP S-FKHQW® GLYHUALIEDARQ GHV SLRGXPARQV | DX
GRXWY GHWDQMRWP DARQ ¢ SR IP W H SDVGDEDWMRIU  SDV G«®DIH

 XOHUVWVDVIRQ SDUDGR[ DCH

/D)YWDQAHD P LARQV GKHAVBUHY GH WULHY DIUFRGN FHD SRXUDIMARX YU GH\
EHVRIQV DIP HQWILHV GH @ SRSXOMRQ 0 $-6 V. RQ WHIDUWGH FH TXL HWSLRGXLD
WHDP HOWHWE TXRL FHD HWGHMO« GH QRP ELHX[ LOGIFDWXW/ SDWHQOWGDQV €
WRXJH SDUFHTXH GHVWULHV SLRGXIVHQWSRXUCH SRUBMRQ

, QOYHUH GV DIP HQW P SRUAMV TXH QRXV FROVRP P RQV RAFXSHQW P LARQ
GKHRBUHV DIA@IXW/ GDQV ®I P RQGH P LARQV GKHRBUHY FHD «TXLYDXWE @ VXU DR

GH GMDQGH



0XU GIPW XPHW HAGH SD\ VDI HV

/RUS H HWARKD | « U H@MHU R G X PWWEH R S RVXJS H U V R Q8QUHW H @GVWH V
ODLVO/HMW UDEHYH $D UWLWLEKQGHV\VASD\VDDBULFREOKHJOOHYV
HW HX[ HW GHV DUJXPHQWV ¢ DIILFKHU VXU XQ PXU






7DECH URQCH

3HXW RQ UHSUHQGUH OH SRXYRLU VXU QRV DVVL

'H OD IHUPH j OD IRXUFKHWWH UHWHUULWRULDOLVHU OHYV
/I TH[HPSOH GH OD ILOLqQUH ERYLQH HQ %RXUJRJQH )U

~QWHUYHQDQW H V

e )DEULFH 9RLOORW 9LFH SU«VLGHQW GH OD FRPPXQDXW «
$ X W X QORRLUAY D Q

e ODULH $PDQGLQHSHWSRQVDEOH GX STOH DJULFXOWXUH GH
FRPPXQH GH *UDQG $XWXQRLV ORUYDQ

e OLFKHO -RO\ «OHYHXU ERYLQ HQ 6DYQH HW /RLUH

e 20LYLHU 5DW $VSHUW FKHUFKHXU ¢ O —QVWLWXW $JUR 'L

$QLPDWULEB2QH %«FKHW B5HVSRQVDEOH &ROOHFWLYLW«V H
GH /LHQV

9RXV SRXYH] UHWURXYHU OHV QRWHV LQWpJUDOHY GH OD W



SRXYRXERQQXQSHW LI HUGHVREGRQWHQXGHVVRXWOYTRRWGEFH
O LQWURGXFWLRQ HW TXHOTXHV XQHV GHV TXHVWLRQV SRV

$YHFHWWDBEOH URRX®D O MQW GBHQEHNRXOLBWBINLOLERN LQH

W «PRLJQG JIHRW IEXWWH UUHTKRW U D Y D IGHSK@ WX V L 1D XD\ K \O D
UHW H U U LW FEUHD DLOOLMVEIRAN TRRPYH.®'QD E D W WRILIWX VAIG « YHORSSHPH G
GH SROLWLTXHV ORFDOHV HW G LQLWLDWLYHV FRPPH XQH 6
+«02QH %«FKHW )«G«UDWLRQ 7HUUH GH /LHQV

e 3RXYH] YRXV QRXV H[SOLTXHU OH IRQFWLRQQHPHQW GH C
YLDQGH HQ JOGWH\WOW4H DX FKHUFKHXU 20LYLHU 5DW $VSiI

e , O «<FKHOOH GH YRWUH IHUPH FRPPHQW FH V\VWaPH G«F|
DFWHXUV LPSDFW YRGWHN MKBPH O «OHYHXU OLFKHO -RO\

e (QWDQW TX «OX ORFDO YRXV DYH] IDLW GHV FKRL[ WuUaV |
OD ILOL2UH OHVTXHOV HW TXHOOHV GLIIREXEWYHDY D] &G
)DEULFH 9RLOORW

e / DEDWWRLU D «W« XQ «O«PHQW VWUXFWXUDQW GDQV OH
OD SODQaWH SRXYH] YRXV QRXV H[BE®OURXMUYHYRD I <JBWVSIE
ODULH $PDQGLQH /DWRXU

e (VW FH TXH FH TXL VH SDVVH LFL UHSU«VHQWH FH TXL VH
DGUHVV«H DX FKHUFKHXU 20LYLHU 5DW $VSHUW

3RXUBN SHIRQQHV SUMHWY TXLVRXKDIWLDLHOAHARXYHUMQP DWRQ 3OXH SURSRVH HQ GKEXWEH \BE®
LRQGH & @ YIG«R TXLD LQVSLLK FHAM SLRSRUMRQ



/ vV DWHAHWN

IRXODYR@WHPDQOX[DQLPDWHXWHDMHVOE HFWXQFHDUDJIUDBSSKH
UHWNXOHBPWHOHNSG HAWHIRXWUDQVPEBMRAX WHOW VI «UHQEWHWO LYV «V
HW RX SDUWDJ«V ORUV GH O DWHOLHU

$O0HU PREIAVDVIRQ CRFDCH SRXU CH | RQAHU HAOIDAPHMIMRQ
XQ FHLFCH YHUMH]  SRXU CGHV ,QUIDVIYHY ) RQAIGUHV $.J UFRCHY &VR\ HQQHV

$WHOLHU DQLP« SDU &DUROLQH 'XPDV )«G«UDWLRQ 7HUUH C

$SUXQWHP SHUHFXGHDWWHRW HVRIGHVE D UW L §F HYDRXW Y R Q V
H[SORLUBRRWIROQLWLRWEYHMHWL F RRAMMR\HQQBHY&HVY QLWLDWLYH
W R XM FEERO\O HFTWUER @ W R X M RXWEVXF X UG XS URMHHRH U GHH/ LHQ V
UHSRVBH)OMR X U G UKRIHXW U D GDX QW D JLDX Y H SPW L W XWHKM. T 2 HV
FULW SBHHP H WINKHY/@WY HS LV W L @GHRH U W DV B X F WHRHIUHNH QO W V
SDUW D JSHDWXD XF R QW UPHVIHHD SSUREKHWU X FWRUHM TXHVWLRQ
GH\GLII«UHQMDMNKXVL G LTIXHBVH X Y HRGR S WFHIM. Q L W L DHMD YK V
SURE O «P DWLRTRRHRQ HRVQ W X VWIW G LV F X WCH Y @ H\V-) $ &R Q WW «
SU«VHQW«HV FHUWDLQHV GLUHFWHPHQW SDU GHV SDUWLHYV

SHVVRXUFHYV

e 3ODWHIRWRPHS$ &

e 'RVVLHU WK«BRWUTWRXW FRPSUHQGUH DX[ -)$&

e JLFKH ([S«ULHQFH VXU OD J)RQFL2UH «<O«PHQWDLUH




$JUYROMMPH  SHXWRQ FUpHU GHV FRQAVIRQV GIKQ DI UYROMWPH YHUMXHY

$WHOLHU DQLP« SDU :LOOLDP /RYHOXFN )«G«UDWLRQ 7HUUH
JRQGDWLRQ WHUUH GH /LHQV

/ REMHGMOMDHOGHWL% X® DIJULYRGWDE&RRHEOH SHUPHWW [ H
SDUWL F LGGHB@RW V RSLRV HIH W X HV W IGRHBR P S U « K H QAX@ DL F KGIH
VIQWKAWHS URSRVGWERVQ WLRQ QMR EBQ@MQYR\EOHF RXYHPHQW
SHUPHWWUHFXHOEBSURR VLW HREDMW H U U R JIDHMIRQNL F LSS W V
UDSSRUW ¢ OD SURSRVLWLRQ GH SRVLWLRQQHPHQW

'HV FRQWULEXWLRQV GH GLII«<UHQWHY QDWXUHV VRQW UHVVF
e GHVXHVWLRQQRRHIDLBDIND S S PYB/«SORLHEGHMWWBEL2UH
T X HLOT GSHR X U IDDYIR@ HA§ ) (SV XOAR QW GHD kY R O G YBLURGDHW HU U H V
VXWDHVTXHOHDSHQ Q H DAR[QW SO D QWP P H P H X6 U H Q GHIH
FRPSWH. PSOD¥FOHID \VDJIMXHOVYVTOHVIULSKRW RNR GBWMBICH\UP H
VXU O RULHQWDWLRQ GHV V\VW2PHV GH SURGXFWLRQ " (WF
e GHBURSRVLWIIRRHWQGHPERSRNLWLRQQHKNHQWHODLVIUHVY
FKDPE WHD JU L F )GRW X WIRTLQHWORIGMHWY H UUGIFX O WR @ KB\ X V
SHUPLVVISRXVDOHG «SORLHRHQIKRWRYROWDEAWH UP DQH U
SRXUFHQOWB RXYHURDWRXR O «F K86 WH{ U U L WIRR. &JHLVROHW
PRGDOLW«V GH FRQWUYJOH GH O «YROXWLRQ GHV UHQGHPH
e GHB3URSRVLWA@RBRDQL2GH QW URGKXRVIHW L R Q Q HOPHEQUMDDR W L O
UHJDEIBN U LW TXHIR XWR X K D L WARSGRWIHXG « S O R L HEHFE W W®IL 2 U H
LQVL\HVB WE XGHS RV LW LR Q N BHIQ WX HQ R X§HVR P P HYD W Q
DFFRUG DYHF OH FDGUH O«JLVODWLI DFWXHO "

& HWW H @LSHHW P GWYE L HI®Q W D RHH® « E D WX HS R X U V X L D R IDLEDH V
LQVWDQFHYV QDWLRQDOHY GDQV OHV MRXUV ¢ YHQLU

SHVVRXUFHV

e JLFKBHV\QWKAMWXKHD DIJULYRGWOENRWRYROMKVROEKILOQLWLRQV
HQFDGUHPHQW HW HQMHX]

e SURSRVIGHSRYLWILRQ@GHIHQWIH/LHQWXW DIJULYROWOHVPH
SKRWRYROWD+TXH DX VRO

e :HELQDLUH GH SU«VHQWDWLRQ GH OD SURSRVLWLRQ GH SR

e &8\FOH GH ZHELQDLUHY VXU O DJULYROWD+*VPH HW OH SKRW




/ D | UVTXH GHV SROVIIMXHY DI UFRCHY HADQPHQVIDILHY
$WHOLHU DQLP« SDU &ROLQH 6RYUDQ )«G«UDWLRQ 7HUUH G

(QSHWILWMRX SBIMSD UWLFL SQR@BDERQ#HU L GH YU D Q&M R O X VBLHRQ V
SROLWDTXHFR@HOLPHQ VWILWIHYMHH) D L V DG Y HFHYR PE U H X[
D X W UFHK\D P S&/HS R O L W ISTOEHOM. TRKRIPAP HD HY F F R UFGR\P P H U F LFOX H V
HQJDJHPHQWWUQDW XR@ODX[PHWYELRGLY HURERDMLHBQ UWDJHU
GHFWRQQDLVVEIRPPHQWXONHFWBIXWLF&BH QWA HIVBRP SOH[L W «
GHODDEUL ToHHE RO L W ISTOEFOML. THWB/ D S S U « K HOQHGE/H © D VHQRWQO H V
GLII«UHI@WMWEDYLH] YR¥Y SR O L WGE TOUHE XIP D Q L WHDXLLLRHS « HHQVQM

L QLWL D @HRHIMX U S UR G XGFHARHY HXIDJIVW'LAKHO HREO LIDWHR QV
FDQW V@R DH@PHWLBHXDOGWX DOLPHQOIDWHRQREDOLRQW

¢ YRLUYHE RUJDQLVPOQGRBAFRPPHUFRAX HQFRUXHO K « | L FBLHWV
SURGXFWLRQ GH VRMD HQ JUDQFH HVW XQ K«ULWDJH GX 30D

5HVVRXUFHV

e $JULFXOWXUH HW DOLPHQWDWLRQ _ DQYIGBUBSKRGQHI[LF
H[WUDLWH GX UDSSRUW

e /D JUHVTXH HVW XQ RXWLO SDUWLFLSDWLI TXL FRQVLVWH
FKURQRORJLTXH GHV JUDQGHY GDWHV GHV SROLWLTXHV H
O DWHOLHU HW OH PDW«ULHO Q«FHVERVYHMHRIGW ¢ RROHDE
SRXU OH SDUWDJH

)21&-(8 PRELOVHI FHARXVIO SoGDJ R LTXH HAOXET XH GDQV CHFDGALH GH YRV
PMRQV|j 7HIHGH/ IHQV

$QLP« SDU &DPLOOH &0«PHQW -15%$( HW 5Q)MEBREI 7HUUH
SRXVVLOORQ

JROQFLMRRWLOKX@DUFRRMVHL@H7HU GH/LH QY S WaX Q H5 D U VOLH
SUH P IMHRIS I V1 %F HIWV H © LIN®U HY X B HWV R Q/QREKK D LEWIS@VRO INIUH X
GDQWHXSWDWLTXHV)R QLM HX WQH[FH O BX@WODRLEHRUPDWLRQ
LQWHEBB«Q«YRPBMVYIDOHPEBWKOJDULGHWKRIGEWA/ / DXSU2V

G XQH. Y H UV IRV D Q L VIDFARIFFSQLNAR OOHF W R FDMHMED UWLFLSD QW y
RQ®XGLVFXGHRSE SR UW XTXL RIRKD FL M BPRL&H HT XHKQRXNDLVR QV

G « MDEY HRAS R X Y RUQH/Q | R BIFHHD X ) R X3/R X U U IGR@@ Y O R $\SVHRUQF U « DL W
GHV VHVVLRQV VS«FLILTXHV SRXU OHV QRXYHDX[yHOOHV «O

SHVVRXUFHYV

e 3U«kVHQWDWLRQ GH )RQFLMHX
e JRUPDWLRQ &RQFHYRLU HW DQLPHU XQH VHVVLRQ )RQFLMI




QYR GHV 3URMHW $APHQVIDILHY 7HUUVRRUDY]  SRXUDJ LU
VXU CD UHCRFDAVDVIRQ GH ODAPHIVIMRQ
7RXU GKRU] RQ GHOIPSIFDVMRQ EpQpYRCH HARVR\ HQQH GDQV FHY 3URMAV

$QLP« SDU (OR+tVH ODVVRQ HW &«FLOH '"XFKLHU )«xG«UDWLRGQ

$SUNQFRXYMKDXI ITBBHK\VLTERXWRPPHIDVV«§yBBKDXRAHQWDOH
VXWH XMBWBURM B ®/WVPHQWDHWHMNV R UITNXDHOLCPHSFOLW LRRX O H V
E«Q«YRIRNXWIIMKODHORFDOGMD WQRPH QWD WLR® UGHD L HD V
«WIkPSOLGRQV 3$7FHT XUHSU « VSIQMWHT XH G XQRP E WHR \G B ©$ 7
QRXDYR @R QEHT X R&FK D Q VXU W X M HQE U HO H38 7VR QGAH ¥ DG UH V

L QW « U H VRVFOROS/O\H THK\P H W Y BVH D X F R3XHP R Q GBIX W RXHOD DV D E (0HV
DFWLEBAKLYISOWRXMRMDNELWLRAWHLQYHVWLWWHBRQWDJH
SROLWSORMVXHDLUBRLFKHOTSHRSRVLVILRQADYHUEHDFWLRQV
FRQFU2MRPWP KK QHR UJD QRQBE WA« Y &KX BR Q VW VDX K 8 H U WERH\U H
DIJULFXOW BXWHLAHWEES DRI WGVX3 L O O WVI@GHHO D QL P DMHWRWLWRULD
SRXIDFLOQWSBURSGHEBWRQRAIHNVRUGHBURMB$XLVDRUWHUUH®@
GRQQGIXWHP ¥ Q « Y RIH-DVQREQD H XX QY LEUR IH V V L RO H B HFD
WK«PDW:IKIKE « URQHI FKD Q IHRXRQBWHUPGWGRQ QXD R XY HD X
VRXIKWOTEKHO TE MY « Y REOHOX GHF D Q TXGHUHWRXUQ YMW LV V HPBIQW
OHX3$70RFDYHEHBRVWXUDGDSWHKUHIDGE\GLII«UHHWR XUV
G H[S«ULHEWHAS D FEHYF KD RIGMQ I R X Y H R DWW LOMIXS U H X YKDVX W
OHV F XUV QRXV VRPPHV HQVHPEOH

SHVVRXUFHYV

e 3DJH G DFFEHHEROBHF XHLO G LQLWLDWLYH GH FROOHFWLYL
e JLFKH 5«FROWSH7VXX /XAH«URQ

e 337 ORQWYV GX 3LODW

e 3%7 3XLVD\H )RUWHUUH




SUVMMVPH HWV

$QLP« SDU 80\WVH 9DVVDV /H %UXLW TXL &RXUW HW &O«PH:
GH /LHQV

SWHOAHJ  / HV PXOASCHY | RUPHY GIDUNYIVPH

&HBVWHSURS RAVQHH [SO R U BWL. PQ W LYWV P ME-HM[{HP S KLV WRULTXH V
HWRQWHPSRWHPIREV. O L WFWkRQYEBHYMYYRYUVLRQBRFXPHQWDLUH
(&23 QRXBYR@KFRXYOIWMIDQSVLQFIGHOVD UWLYOL DFEM LYY LV PH
WUDYHUV O DUW ¢ SDUWLU G DQDO\WHY FROOHFWLYHV HW G

$SWOHU &R FPRQV GHV PREIGVDVIRQV FUpDVIVHY

'DQWIBURORQJHPE QWP IDHVUH FIHAMF RYWE P 8 H U PG KO D L VOVIHEUW H
FRX 6D R WLAD JL Q DSRRLABI W VHIQSIU D W LOTN K « R LAARP P H G W Q VHIW
FU«HW®WH FWLGRHP RELO LV B WLIRWLXYHS R X U UDRWWAZHILU B H/ L H Q'V
*XLG«ySINWH ROOHAWIUXTWL&ERXU@QRXVYRQYV[SORGKWXWLOV
P«WKRGRORBROQFHSHRWWP D JL XIQWP REL O L VPWKDRG®\PE R O LAWH
YLVLEOH HQ OLHQ DYHF OHV HQMHX[ GHV SURFKDLQHV FDPS

SHVVRXUFHYV

e 6LWH GH OD &RPSDJQQH % UDXUWLYXNVRHRXUW
LEOLRJUDSKLH VXU O DUWLYLVPH

&U«DWLRQ FROOHFWLYH GH FDUWHYVY G DFWLRQV G DUWLYL
SHFHQVHPHQW GHYV DEWILRQV LPDJL ®XESWXIDH OM W OIXGLUY L«UH
O DWHOLH

'REXPHOQWDLUHGL(&2BQLEOH VXU <RXWXEH




%DCDCH SD\ VDI gLH
SDURQVj CD GFRXYHUM GX SD\ VDI HHAGHY RAMOY SRXUPLHY  CHGFU S

$QLP« SDU /XFLH /L2JH &3-( <RQQH 1L2YUH

S8QHTXLQ]DGHSHUVRQBMY«YRBWADOD RQWDUWLEIOSEDODGH
SD\VDJ2GH NP DQLP«SDUOH&HQWBHUPDQHRWQLWLBRXYHYV
O (QYLURQQ&BRKRQYQHVL2YUH\SDUWLF REINSWV «FHWRFHFDVLRQ
FRQYLYEB®&HFRX YUHWO HQWE&XWUNMWEHD F F XGHRD Q L 2 0K G L THWM
SDUWLFLSQWLD/GIL2GHYRLW LQFD GO HS D\V D DHF R Q W HIHV

S U «F « G DQWH\D L AMUND YSHUXWV L B XY U VAQWRXDY R X« JDOHP SRQUWW D JH U
GHYP«WKR G R OFRIXWHQ V LHEHGAR/E L O MVRDOHS/X EOVRW HS/D\VD JH V
DOLPHQW®RUHS VEBO B RN \P ISR XFUR P S U H QOGMD JB @ F L H@\H
FRQWHGWWV LOHQWQ DV VL EKWQWHS DYV SGUKD\VD XIFKDQ YK H V
«O«PHQWVY G « WRQQHPHQW GDQV OH SD\WDJH HWF 7RXW OH

SHVVRXUFHYV

e 3D\VDJIMWVLPHQWRDMHAKH U F K HVXBDW/® QW HDXO[F DEMMHW Q Q H
HW GH OD QLPPYBS$S3 FR «FULW SDU OH &3—(

e /HSD\VDUNMUDOUD VD R BY HDHR YCANHD R WDV L 1\ W\ GFEXH. OLSSH
3RLQWHUHD X

e & HODWRFFDHYRQWLD®XQ&3-FURFEH KHYRXNW IS® R S RA/HV
EDODGHV SD\VDJ2UHV HW P-PH GHV IRUPDWLRQV SRXU HQ

e 6LWH GX &3-( <RIQQH 1L2YU




6HOMELAVHU CH J LDQG SYXEAE VXU CH AHQ HWH | RQAHU HADOPHVIVRQ
GV RXVID/ H DMMOW

$WHOLHU DQLP« SDU /RXLV QVLBRXUIRUQH EID QIAWHE RROR W K
+XEHUW )«G«UDWLRQ 7HUUH GH /LHQV

6 LOELHQQAKRWH MR X yOWBAQ « Y RBOHANUGHL H RQM L\W HH W\NW Q L U

X QVW D GG Q V L E IOGBLVEHDLAH Q M ESR[U VEOWH U GH L H QMH VEVE X U
GHPLVVLEQY@«YR/ORHM HH VD W H GOLHEI Q « Y RROGIB/XG D QVQSUHPLHU
WHPSWHQ&QHR P H QM HFKRO O M K W/H XD W L FXQHWH Q W LUIHD. QW
HWHY LHUHPRPHQWM HQVLELOROD MR RRODWSD UWB JHH[S«ULHQFHV
DYHFB U«VHQWDHEQRQLRXUWNDOMKUQIRXWHQVLEVSKFHIWLTXHPHQV
HQYXHSHWXQLFLSBQHRXYLERXY DSSURSUIWHDQGMK«PDWLIXHV
UDSSRUWQIBURSRYVIGWIGRER DY HFISRUWGE MWD UR@HLQ R XOW HD

OL QB X-W WH VRO OHF W LEYHRPHBIMIR S FOWHH HP HWEWBH GEBWRLVVDQW
GHVXUIDAWY HHWURXYVISHO@S SUHQXEM L JQ RERXU J X L HYRWQ
ILQDOHBHTEWM IRLS/OSHWXW UXUIHRELBHOD«JLRQLYURF&H

OD VXUIDFH DUWLILFLDOLV«H FKDTXH DQQ«H HQ JUDQFH

SHVVRXUFHYV

e $HUD /LQRIXUJRJIQH J)UDQFHKWD XRRWxH )UDQFH
e SRUWHXU GH SDUROH

e BUQH




$SSUpKHGHU D AYHMVP GHY HLFXW GH FRPPHUADAVOVIRQ
HACHV | 1lOgUHV VXU CHY | HIPHY 7HUUH GH/ LHQV

$WHOLHU DQLP« SDU $XULDQHUHLGRXVULG@HUUH GH /LH

8QHI XLQ]DGESD UW L F LSHHMYN T XHYUW VB IUW | O « BRULY D Q W BIIH V
LQFRQ Y « GGLHM @/VFRXU WWD\R Q J XAHDLD X VB K [Y H U U FDX\ U H LT
HPS-FKHQW FHUWDLQYHV SD\VDQYQHV G RSWHU SRXU GHV FI
20LYEBDWWHIQGIRIPLEHODHUPBHWLIJQHY D SXW«PRLJQHWRQ
H[S«ULFHMAHWRQ OXKEOWESYs HUQRU GVWEL@ « Y RO HYE) &H W « |« UH QW
GHF HWM M P HH V« FK D Q JRHYWW W U 1\Q W « U H V VRXQBVYWR GB\L V F YOWX «
SDUFREWOLYAHHW¥LUF)GIHWRPPHUFLDOGWOBWKBBP HQWDR®H
UHSU«VB@WRHAPHUFLDOSRMBHR® G X FW H X- Wiy IHRHNHOWS\KH D V H
PDUTXDGQV2IB LY LHD XML O LSARKIX KD D F WSLUYR.GXFWRUILIWFRHX Q « UDW U L F
SRXU TX RQ Q DLW SDV ¢ DOOHU GDQV OD YHQWH

" PFRXYUU HM DILH GpFRXYUU CD 6pFXUM 6RFADCH GH O APHVMIVIRQ
GHI DoRQ OXATXH

$WHOLHU DQLP« SDU /«QD 5DYLRO (63 7TRXUQXV HW )ORUD ¢

IRXWRPPH@RPEUHX[ VAW UV VR UWQWKR XV IGIHOWHR\Q | « UH Q F H
JHVWLFXHRRHR OXBBINO NXGVR IMUD6 « F X UBRWFL BOMH $OLPHQWOWLRQ
FRPPXQSRUWRDLR ¢ GERXYRKUVH RQILUPXH B6$HVXQ 6 H V
H[S«ULPHQWDNSMORQAM R X L V HNRRWHA/H SRIOY. W L T XFHPW B RS V F L
4XHOOH PHLOOHXUH LQWURGXFWLRQ SRXU FHW DWHOLHU "
IRXY¥WLR@WAXLQ]DGESDWLFLSDQK BILMNBR)LP « SIDW«QBDYLRO
GHO DVVRFI(PRQREBIROLGDILLWKIBHI RXUQYWIQH HW SRIXWH
G«FRXWKOMHEHP LVHQVLWXDNW R QP L O L DIVM.NGFHIQ M HDX{ W RXHU

O DFFHVVLELOLW« DOLPHQWDLUH



&KDTXHIT XLSH VSRVNMNORQW IBQWM « USIDWYR YSIR XUH P S O HW L JHRW
QRXUUQKHDP LGOI H UV R Q&HUAW B HQ @S\ D LSRXE D X WFUMNQY U D L
FDVVH MWW®H W U BHIE VF XV \WPIRRKQYWHPHQWQHHPDQF KGR QQH

X Q8 H )G H/ R X | D@WH R Q F D LHG/H R W L V DUMLAR. QYW ULHIVKHUK MW\ U P L Q «
SDWQG«EDWKWFRPPHQWYQ FHD HW H CFDH. V VIV WRR L J Q D JGWV

H[S «ULPHQWIHN QRVQMW LBHVG H QHIWK FO MWK W XED TQH HWR QWU H
SHUPGVHQ U LCFHGLWY F X V VARQWMHY«RSK\WWH®BHUPXQHWHLOOHXUH
DSSURS U GHMBARSS R XWHD/Y HU WEHEWVH OGRQ ®1Q YGHD Q L P HWH X

¢ O HXWR S® XID L B F RYGIMR Q Q D HWWH IBXG « E MW W RXHD B 6 $ (W
SRXWRXVWHIX\@HYFKDQIHVKHXYHOTXHIRILNGHVXHVWLRQQHPHQV
GHV G«FRXYHUWHV HW O RFFDVLRQ GH FRQIURQWHU HW G D

3RXU SOXV G LQIRUPDWLRQV VXU OH MHX 5«$0LP /«QD 5DYlL

5HVVRXUFHV

e 'RVVIHXIOB«FXUARNEL BEH$OLPHQIWDWHRQEWSHVVR X OHAHYH
GH /LHQV

e 6LWHFERDRPLH B6ROLGDULW« 3DUWDJH GH 7RXUQXYV

$JWHQ PIAHX UXUDO  1IGHMIL IHJ CHV | LHQV HACHYIHWY GH D WDQMMIRQ
DJ LRpFRARJ 17XH VXU VRQ VIHJUVRRILH

$WHOLHU DQLP« SDU $P«OLH 6XGUH HW &ROLQH 6RYUDQ )«G

/ DW HOXBIMAR P P X QH X U DIOVE MTVX HV W DR Q VF R WHO\L@ W D L WWHDILQV

W H P S\HJ HV W L VB XMDLFPPEH W Q T PHQKHWX O H Q J D J HPRIALIMG.H X H
FRPPXQMXUDOKWHNQMHXJULFRMBI®LP HQWILIQWXVXBPRPHQW

G DSSURS WGEHMMVRKQINRDXWYI O « ERIBW Q L 2GR @M« QY R CBHWXYHQW
DERUGHU OHV «OX HV GH OHXU WHUULWRLUH

$SUXQ IS U « V H Q WDHWIRRY WRW R X B\D U W BIXW HAM X HY TX-W« HV
QRXDYR@W Y LJIXBQWH DG GHD Q D XW HGIRKO HQTX-OMRDSDFLW «V
SROLWEGHHDQYBKXQH¥DSDFNVRGWM OGHRUP X OD® HRS H ULHML V H
GHPLVHQXYUHS GHO HOTWXS$YHXQG «EPW XY DQMD OULE® «H[W «ULHXU
QRXYRGWPDQGR QM N « UGHT X HV W DREV Q « Y RGHJ 5 O D VHHWD R Q
OHYLYHEXED S D FLR\OL WX XKW O CSHINU F H Y B5L X Q@ KT X LHOWO O H 'V
FRQQDLVYV B HESRX Y BMUHR XO P DL UHHO H ¥R PP X QRXG X QOHX W U H
FRPPXQH GH OHXU FKRL]



$SURHPRPH DM UD @& O HEA Q « Y REOBIMUR X RHQWH O XVLENBEW OV
ILFWGEI¥YO X &HMAS UR I IDON\D L HK@WER Q VW UXIDWAMBIHS D FRX GV« O X HV
UHQFR Q VBWHQ B 0D WQ T X/HWSD U W L F L SRODQBVAHY O « FHKQLMH P E GHD
PHLOORPQH 2GHD E R UGHHD X HQID LV DOGM HH® WUHS UL R U VWYV
FRQWUD VRWEHM IMBFHOZHVDFRPP X QMW HY X HV@AMIRI UL F RHOM V
DOLPHQWDGCKHYUFRPSOMQISHGHVHP RMHEFERQYLHOWYR XV
DYRQNKGHEHO GHWWR SRV LRARRRHHO® H QY OWBDWU U K FWLH QV LE O H
O «JOAMVHR Y LOOMIRXVVIRXKNQDSSURYLVLR QHDKPHWEHN L G H
PHVVH ELR

(QHV S « UDXQHAVHBW H O XHE®R Q @D Y D Q \@ BEJIHO O RIXIO MKUG H Y®IQW
«OX HW HSR X VVHUH Q JDIRIXQIV UD Q VR WLRR«F R O RQEAXVSMI LR G H
GH PXQLFLSDOHYV

SHVVRXUFHYV

e (QTX-WHWW HQIJDIJHBROQWWVGHXARPPXQHRWKUDUNMHMQMHX]|
DJULFROHYVY HW DOLPHQWDLUHYV

e BHWLW *XLGH QRQ H[KDXVWLI SRXU DERUGHU XQ H «OX H

e 3URILOV ILEWLIV GH ODLUHYV




UXHKH

7DEOH GH SU«VHEBW D WD \RQGEX

% RXUJRB@QHGH VHV DFWLYLW«V GRQW XQH

ODTXHWWH $P«QDJHPHQW GX WHWPFHONREHHSHWWHQWDWLRQ C
SROOLQLVDWHXUV VDXYDJHV 8CKEQIOIPIMH RV IGH 7HUUH G

DXVVL SURSRV«H SDU OH &3-( VXUHYVWHPSYV

7DEOH GH SU«VHQWDWLRQ GANEOH GH QRWUH KRPRORJXH G
&RQVHUYDWRILUHY GHV (VSDEHWUBWXPRROWHPHQW TXL
SDUWHQDLUH GH 7THUUH GH /UBDQVHAROEHOHY DIJULFXOWHXUYy
SHUVRQQHV GH OD )«G«UDWLRQvR DHOQRYH/OMW OHV SRXYRLU'
GHV &(1 HW XQH SHYMRQQH GHMHQGUH OHV WHUUHYV DJULFR
SHRXUIJRIRPHW SX SU«VHQWHU ®RIXXWULFL2UHV HW HQ IDFLOLWH
DEWLRQV HQ OLHQ DYHNWF @WHD JHUPHIYWXIWHR « FRORJRTLTXHV EI
SURMBHWELRGLY SD\WVDQQH HW ORFDOHYV




7TDEOH HW IULVH GH S(Ux¥Be¥WDhMWiHR F LAHSDJIQH GH PRELOLVDYV
7THUUH GH /LHQV SRXU OHV «OHFWLRQV PXQLFLSDOHV /HV E:
OHV PRPHQWYV IRUWYV TXL SRQFWXNHQWGHH WREHSBRDRB AU R P GOH
SDUW ¢ OD FDPSDJQH HW OHV GLII«<UHQWYV FDQDX[ SRXU UHV

7TDEOH GH SU«VHQWDWLRQ GX MH?
SDSLHUV XQ MHX LPDJLQ« SDU 1C
5RTXHV 8Q MHX SRXU SU«VHQWHU
IRQFWLRQQHPHQW GH 7'/ VHV VWL
OHXUV PLVVLRQV /H EXW DVVRFL
JRXYHUQDQFH HW PLVVLRQV ¢ FKD
VWUXFWXUHV 3DUIDLW SRXU OHV
SHUVRQQHV XQ SHX SHUGXHV GDQ
P«<DQGUHV GX U«VHDX

4XHOTXHV DXWUHVY WDEOHYV DXVVL WHQXHV SDU GHV E«Q«YR

e /H SODQ ORFDO G XUEDQLVPH G«PDUFKH VXLYL HW SODF
SKLOLSSH %YRGDUG

e )RU-W FRPHVWLEOH RX FRPPHQW FU«HU GH O DERQGDQFH
GH 6HUJH OROOHPD

e &RDFK VXUILQJ DFFXHLOOLU GHV SHUVRQQHV VXU VRQ FD
GH /LHQV XQH LG«H G -VDEHOOH &UXHWWH



EROFOMRQ

UHVWLWXWLRQ FUpDWLYH

3RXBHV1I%QRXPYRQWKO LPPHGKBQHFMNRIGHD Y BDW FQR X8 H X [
PHPEUKMHOBFRPSDJGLBUWLOIYBXLXW& RXUWOLYBE L WH\EQJ20H
+HULV(\OHOR@BHQG FOIW UM RXBEVHUYBUWLFQS X -8RXKWQV XLWH
QRXV RIIULU XQH UHVWLWXWLRQ FU«DWLYH WRXW HQ KXPRX

3R XYW UMRXWD LMD F R H\( WJ « Q I&HR X U WAV L G HER BAKD G L RCHV
SURPRWHKRRE L CALRHEU\O S\RX@ K D EG YWIDME @& W R Q &G« 0 + ' 9T X L
QRXNUHVWYR@RVVDSIMHUR RXEH/ DS HUS O HLIQ MWMLDRMR X K BIHW

V HQJDIGRIFTW X J« QLE F D USDD L YW IDIPFRP SD BHOBD FLOLWDWLF
JUDSKLTXH G $QJ20H






WrwH FRHXU FRUSV



/ID MRLH GHV
-1%



8Q JUDQG PHLALHA pQFVIMRQV DX pTXSH RUI DQVDVWIEHY

[ HFRP W GH SLIGVIDIH
&ODLUH ODQMD@TWL«H GH OD )«G«UDWLRQ FKHIIH G RU
~VDEHOOH ODOOHW %HUQDUG &UHWL@ Q&Y R BPHYLEKHO' $F Uk
PHPEUHV GX *URXSH ORFDO
1DWKDOLH 5PTPHLWOLVWUDWULFH 5KTQH $OSHYV
PHPEUH GX EXUHDX GH OD )«G«UDWLRQ HQ FKDUJH G
JRXLV $X]LYWMODUL« ORELOLVDWLRQ FLWR\HQQH GH
&ROLQH +XEBOWUL«H GH OD )«G«UDWLRQ UHSUHQHXVH G
ODQJHQRW SHQGDQW VRQ FRQJ« PDWHUQLW«

/H SURJUDPPH D «W« FRRUWUXIBWR YONHF +«02QH %«FKHW HW
+HUYLENK OD )«G«UDWLRQ

(Q VRXWLHQ ORJLVWLTXDEPQGCOQWSF XKW H 5HP H®H HOULD V
)« G«UDWLRQ

OHUF(ULF -REQ«VLGHQW GH OB «)kRBEQUDXHL RXGH WODQIP %LOORW)
DGPLQLVWUDVBHIUPHVED)NAWHW HW 1D VDIGIPQ VMV B R WXHXW y L FH
)«G«UDWLRQ SRXU OHXUV PRWV G LQWURGXFWLRQ |

OHUFLYDUXXLW TXW &RXU VERRWOOH &OS®XHQOWD SDUWLH GH )RQ
QRV SDUWHQR[UKVQERNVKRPROR MU GH) DXB8-( <RQQH
1LaYU$RXU OD EDODGH

OHUFLDWKDORNMU OHV PDULRQDWWWOINSIRAQWDD D PXVLTXH HW
GDQVH )¢HOD«JER XU OHV ERQV SODWYV

OHUFL&BX( 3D\V GH %RXRMRU@HDFFXHLO GDQV OHXU wuay
(W HQPHQ@ FL DX[ SDUWLFLSDQWYHV E«Q&RRKOHVHKWYW FRODW IC

PDLQ OHXU HQWKRXVLDVPH OHXUV VDYRLUV OHXU KXPRX!
J«Q«UHXVH DX[ DS«URV






