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3RPPH���1������

$X��HU�QRYHPEUH�������XQH�SURGXFWLRQ�IUDQoDLVH�GH�SRPPHV�HQ�
UHWUDLW�GDQV�XQ�PDUFKp�SHX�DFWLI��

X��HU�QRYHPEUH��OD�SURGXFWLRQ�QDWLRQDOH�GH�SRPPHV�GH�WDEOH�GH������HVW�SUpYXH�LQIpULHXUH�GH�����j�
FHOOH�GH������HW�GH������j�OD�PR\HQQH������������/D�SURGXFWLRQ�HVW�UpYLVpH�j�OD�EDLVVH�GHSXLV�OD�

SUpYLVLRQ�G
RFWREUH��FRQVpTXHQFH�GHV�HIIHWV�FRPELQpV�GH�OD�FDQLFXOH�HW�GH�OD�VpFKHUHVVH�VXU�OHV�FDOLEUHV��
(Q�RFWREUH�� OH�PDUFKp�GH� OD�SRPPH�HVW�SHX�DFWLI��HQ�GpEXW�GH�FDPSDJQH�GH�FRPPHUFLDOLVDWLRQ��/HV�SUL[�
VRQW�VXSpULHXUV�j�OD�PR\HQQH�������������
/D�SURGXFWLRQ�HXURSpHQQH�GH�SRPPHV�GH�WDEOH�SRXUUDLW�rWUH�UpYLVpH�j�OD�EDLVVH�SDU�UDSSRUW�DX[�SUpYLVLRQV�
LQLWLDOHV�G
DR�W��FRQVpTXHQFH�G
XQH�VpFKHUHVVH�VXU�OH�FRQWLQHQW�

3UL[�DJULFROHV�j�OD�SURGXFWLRQ�GH�SRPPHV� 3URGXFWLRQ�QDWLRQDOH�GH�SRPPHV�

(Q�GpEXW�GH�FDPSDJQH������������GHV�FRXUV�
VXSpULHXUV�j�OD�PR\HQQH�VXU���DQV�

(Q�������XQH�SURGXFWLRQ�HVWLPpH�OD��
SOXV�IDLEOH�GHV���GHUQLqUHV�DQQpHV�
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/HV� SUpYLVLRQV� GH� SURGXFWLRQ� GH� SRPPHV� VRQW� HVWLPpHV� j� SDUWLU� G¶pFKDQWLOORQV� UpJLRQDX[�
G¶REVHUYDWLRQV�TXDQWLWDWLYHV�HW� TXDOLWDWLYHV�� SURYHQDQW�GH�VRXUFHV�PXOWLSOHV��(OOHV� VRQW�SXEOLpHV�
HQ� VH� IRQGDQW� VXU� O¶K\SRWKqVH� TXH� OH� UHVWH� GH� OD� VDLVRQ� QH� FRQQDvWUD� SDV� G¶pYpQHPHQWV�
SDUWLFXOLHUV�VXVFHSWLEOHV�G¶DIIHFWHU� OD� UpFROWH� ILQDOH��/HV�GHUQLqUHV�SUpYLVLRQV�RQW�pWp�DUUrWpHV�DX�
SUHPLHU�QRYHPEUH��VXU�OD�EDVH�GH�GRQQpHV�WUDQVPLVHV�ILQ�RFWREUH�

$



$JUHVWH�,QIRV�5DSLGHV�±�)UXLWV�±�3RPPH�±�QRYHPEUH������±�Q������ ���

3URGXFWLRQ�HW�VXUIDFH�

/HV�LQGLFDWHXUV�� %DLVVH�GH�OD�SURGXFWLRQ�SDU�UDSSRUW�j�OD�PR\HQQH�GDQV�OD�SOXSDUW�GHV�UpJLRQV�

0LVH�HQ�SHUVSHFWLYH 3HWLWHV�UpFROWHV�GH�SRPPHV�HQ�(XURSH�HQ�������FRQVpTXHQFH�GX�JHO�SULQWDQLHU�

/HV�IDLWV�PDUTXDQWV�� (Q�������XQH�SURGXFWLRQ�GH�SRPPHV�SUpYXH�LQIpULHXUH�j�FHOOH�GH������

$X� �HU� QRYHPEUH� ������ OD� SURGXFWLRQ� QDWLRQDOH� GH�
SRPPHV�HVW�HVWLPpH�LQIpULHXUH�GH�����j�FHOOH�GH������HW�
GH������j� OD�PR\HQQH������������/D�EDLVVH�VH� UpYqOH
SOXV�LPSRUWDQWH�TXH�SUpYXH�LQLWLDOHPHQW��

(Q� UpJLRQ�3$&$�� OD� SURGXFWLRQ� HVW� UpYLVpH� j� OD� EDLVVH�
GHSXLV�RFWREUH��FKXWHV�SK\VLRORJLTXHV�HW�SHWLWV�FDOLEUHV��
FRQVpTXHQFHV�GH�OD�FDQLFXOH���,O�V
DJLUDLW�GH�OD�SOXV�IDLEOH�
SURGXFWLRQ�GHSXLV����DQV� (Q�9DOOpH�GH� OD�*DURQQH�� OH�
JHO� HW� OHV� SUpFLSLWDWLRQV� RQW� DIIHFWp� OD� IORUDLVRQ�� /HV�
YDULpWpV� *DOD� HW� *ROGHQ� VRQW� FRQILUPpHV� OHV� SOXV�
WRXFKpHV��DYHF�XQH�EDLVVH�VLJQLILFDWLYH�GH�OD�SURGXFWLRQ�
DWWHQGXH� �UHVSHFWLYHPHQW� �� ��� �� HW� �� ��� ���� /D�
SURGXFWLRQ�WRWDOH�GH�SRPPHV�VHUDLW�HQ�UHWUDLW�VXU�XQ�DQ�
(Q�/DQJXHGRF�HW�5RXVVLOORQ�� OD�VXUIDFH�HQ�SURGXFWLRQ�
GLPLQXHUDLW�GH�����VXU�XQ�DQ�j� OD�VXLWH�G¶DUUDFKDJHV�GH�
*ROGHQ�� /D� SURGXFWLRQ� VH� PDLQWLHQGUDLW� VXU� XQ� DQ� (Q�
3D\V� GH� OD� /RLUH�� OHV� UHQGHPHQWV� GH� *ROGHQ� VRQW�

FRQILUPpV�HQ EDLVVH�VXU�XQ�DQ��HQ� UDLVRQ�GH�FKXWHV�GH�
IUXLWV�HW�GH�O¶DOWHUQDQFH�DQQXHOOH��'HV�WULV�DX�PRPHQW�GH�
OD� UpFROWH�FRQGXLVHQW�j� UpYLVHU� OD�SURGXFWLRQ�j� OD�EDLVVH�
GHSXLV�RFWREUH��/D�SURGXFWLRQ�HVW�SUpYXH�HQ�UHSOL�GH�����
VXU� XQ� DQ�� V¶DFFRPSDJQDQW� G¶XQH� OpJqUH� EDLVVH� GHV�
VXUIDFHV���������(Q�$TXLWDLQH��OD�QRXDLVRQ�D�pWp�GLIILFLOH�
DYHF�XQH� FKXWH� GH�QRPEUHX[� IUXLWV�� /D�SURGXFWLRQ�� WUqV�
KpWpURJqQH�� V¶DQQRQFH� LQIpULHXUH� GH� ��� �� j� FHOOH� GH
����� (Q� /LPRXVLQ�� OD� VpFKHUHVVH� GH� VHSWHPEUH� D�
LPSDFWp� OHV�FDOLEUHV��/HV�UHQGHPHQWV�VHUDLHQW� LQIpULHXUV�
GH�����j�FHX[�GH� OD�PR\HQQH�VXU���DQV��(Q�9DOOpH�GX�
5K{QH�� OD� SURGXFWLRQ� HVW� SUpYXH� VXSpULHXUH� j� FHOOH� GH�
������ TXL� DYDLW� pWp� WRXFKpH�SDU� OH� JHO�� /HV�FDOLEUHV� RQW�
pWp� OLPLWpV� SDU� OD� VpFKHUHVVH� HW� OD� FDQLFXOH� 'DQV� OH�
&HQWUH�9DO� GH� /RLUH�� OD� UpFROWH� UHWURXYHUDLW� XQ� ERQ�
QLYHDX��������SDU�UDSSRUW�j�OD�PR\HQQH���DQV���DSUqV�OHV�
UpFROWHV�UpGXLWHV�GHV�GHX[�GHUQLqUHV�DQQpHV�

6XUIDFH�HW�SURGXFWLRQ�GH�SRPPHV�GH�WDEOH
8QLWpV���VXUIDFH��������KD������SURGXFWLRQ��������W

7RWDO�VXUIDFHV ��� ��� ��� ��� ��� ���� ����

(YRO���DQ�
 �� ��� ��� �� �� ��� ���

(YRO���DQV�

 ��� ��� �� ��� �� �� ��

*ROGHQ ���� ���� ����� ���� ���� ����� ����� ���

*UDQQ\�6PLWK ��� ���� ���� ���� ��� ���� ����� ���

*DOD ���� ���� ���� ���� ���� ���� ����� ���

$XWUHV ���� ����� ����� ����� ���� ����� ����� ���

7RWDO�SURGXFWLRQ ���� ����� ����� ����� ����� ����� �������

(YRO���DQ�
 ��� ��� ��� ��� ��� ��� ���

(YRO���DQV�

 �� ��� ���� ��� ��� ���� ����
�
�DQQpH�SUpFpGHQWH��VWDWLVWLTXH�DJULFROH�DQQXHOOH��

�PR\HQQH������j�������VWDWLVWLTXH�DJULFROH�DQQXHOOH�
6RXUFH���$JUHVWH�

3URGXFWLRQ

&HQWUH�9DO�
GH�/RLUH

3D\V�GH�OD�
/RLUH

�6XUIDFH�HQ�
SURGXFWLRQ

(YRO���
DQ

$XYHUJQH�
5K{QH�$OSHV

2FFLWDQLH 3$&$
1RXYHOOH�
$TXLWDLQH

)UDQFH�(VWLPDWLRQV�DX����1RY�����

��6RXUFH���(XURVWDW���663�SURYLVRLUH

3ULQFLSDOHV�SURGXFWLRQV�GH�SRPPHV�GH�WDEOH�HQ�(XURSH��������������������������������������������������

�

����

����

����

,WDOLH 3RORJQH )UDQFH $OOHPDJQH

���� ���� ����XQLWp�����W



$JUHVWH�,QIRV�5DSLGHV�±�)UXLWV�±�3RPPH�±�QRYHPEUH������±�Q������ ���

&RPPHUFLDOLVDWLRQ

/HV�LQGLFDWHXUV�� (Q�GpEXW�GH�FDPSDJQH������������GHV�FRXUV�GH�OD�SRPPH�pOHYpV�

3RPPHV���SUL[�����������pOHYpV 3URGXFWLRQV�QDWLRQDOH�HW�UpJLRQDOHV�GH�SRPPHV�

(QVHPEOH�IUXLWV�IUDLV�SRPPHV
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6RXUFH���$JUHVWH

PR\������

����

������HVWLPDWLRQ�

0LVH�HQ�SHUVSHFWLYH�� (Q�������OH�VROGH�FRPPHUFLDO�VH�UpGXLW�HQ�OLHQ�DYHF�GHV�H[SRUWDWLRQV�HQ�EDLVVH�

/HV�IDLWV�PDUTXDQWV�� (Q�RFWREUH�������XQ�PDUFKp�GH�OD�SRPPH�SHX�DFWLI�

SUpFRFLWp�GH�OD�UpFROWH�GHV�SULQFLSDX[�SD\V�HXURSpHQV�
SURGXFWHXUV��0DOJUp�WRXW��OD�IDLEOHVVH�GH�OD�SURGXFWLRQ�
DQQRQFpH��HW�OD�IDLEOHVVH�GHV�VWRFNV�PDLQWHQDLHQW�OHV�
SUL[�j�GHV�QLYHDX[�VXSpULHXUV�j�OD�PR\HQQH���������

3URJQRVIUXLW� SUpYR\DLW� HQ� DR�W� XQH� SURGXFWLRQ�
HXURSpHQQH������GH�SRPPHV�HQ�KDXVVH�FRPSDUpH�j�
OD� UpFROWH� UpGXLWH�GH������ ���������HW�j� OD�PR\HQQH
���������� ������ ���� &HWWH� KDXVVH� GpFRXOHUDLW� HQ�
JUDQGH�SDUWLH�GH�OD�IRUWH�SURJUHVVLRQ�GH�OD�SURGXFWLRQ�
SRORQDLVH�� +RUV� 3RORJQH�� OD� SURGXFWLRQ� HXURSpHQQH�
HVW� SUpYXH� VXSpULHXUH� DX� QLYHDX� PR\HQ� ����������
��� �� ���� 6HORQ� OHV� GHUQLHUV� pOpPHQWV� FRQQXV�
FRQFHUQDQW� OD� UpFROWH� HXURSpHQQH�� OD� SURGXFWLRQ�
SRXUUDLW�rWUH�PRLQV�pOHYpH�TXH�SUpYXH�LQLWLDOHPHQW�HQ�
UDLVRQ�GH�OD�VpFKHUHVVH�HVWLYDOH�

(Q� RFWREUH� ������ OH� PDUFKp� Q
HVW� SDV� HQFRUH� HQ�
SODFH�� DYHF� XQ� FOLPDW� GRX[� GpIDYRUDEOH� j� OD�
FRQVRPPDWLRQ� GX� IUXLW�� 6HXOHV� OHV� DFWLYLWpV�
SURPRWLRQQHOOHV�� GH� PLVH� HQ� DYDQW� RX� GH�
FRQGLWLRQQHPHQW�GH�SRPPHV�HQ�VDFKHWV� VRXWLHQQHQW�
OHV� YHQWHV� HQ� )UDQFH�� $� O
H[SRUW�� RQ� REVHUYH� GHV�
GLIILFXOWpV� G
pFRXOHPHQW�� QRWDPPHQW� HQ�*DOD�� HQ� OLHQ�
DYHF� OD�FRQFXUUHQFH�GHV�SURGXFWLRQV�GH� O
$OOHPDJQH�
GH� OD�3RORJQH��GHV�3D\V�%DV�HW�GH� O
,WDOLH��/HV�FRXUV�
VRQW� RULHQWpV� j� OD� EDLVVH� SDU� UDSSRUW� DX� PRLV�
SUpFpGHQW��PDLV�VH�VLWXHQW�DX�GHVVXV�GH� OD�PR\HQQH�
��������������������

(Q�VHSWHPEUH��HW�GHSXLV�OH�GpEXW�GH�OD�FDPSDJQH�GH�
FRPPHUFLDOLVDWLRQ��j� OD�PL�DR�W�� OD�FRQFXUUHQFH� �pWDLW�
GpMj� YLYH� HQWUH� OHV� UpJLRQV� SURGXFWULFHV�� OHV�
WHPSpUDWXUHV�pOHYpHV� IUHLQDQW�DORUV� OD�FRQVRPPDWLRQ
QDWLRQDOH�� FRQFHQWUpH� VXU� OHV� IUXLWV� G
pWp�� $�
O¶H[SRUWDWLRQ�YHUV�O¶(XURSH��RX�YHUV�OH�JUDQG�H[SRUW��OH�
PDUFKp� pWDLW� pJDOHPHQW� GLIILFLOH� HQ� UDLVRQ� G¶XQH�

��(WDEOL�DX����1RY�����

��6RXUFH���'RXDQHV���$JUHVWH

�3URGXFWLRQ�HW�FRPPHUFH�H[WpULHXU�GH�SRPPHV�GH�WDEOH

�
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�������

�������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,PSRUWDWLRQV�HW�H[SRUWDWLRQV��W�

�

���

�����

�����

�����
3URGXFWLRQ������W�

3URGXFWLRQ ,PSRUWDWLRQV ([SRUWDWLRQV

6 LWX D W LR Q �D X

� � �1 R Y �� � � � ,P SR UWD WLR QV ( [S R UWD W LR Q V 6 R OG H

0 RQGH ��� �� � � � �� ��� � � �� �� � �

8 �( ��j �� � � � � �� � � � �� ��� � � �� �� � �

3 D \V �7 LH UV � � �� � � � �� ��� � � � �� � �

5 R \DXP H �8 Q L � � � � � ��� � � �� �� � �

( VSDJQH �� �� � � � � �� �� � � �� � �

3 D \V �% D V � �� � � � � �� �� � � �� � �

% H OJ LTX H �� �/ X [ � � � �� � � � � �� �� � � �� � �

$ OOHP DJQH � �� � � � � �� �� � � �� � �

6 RX UF H ���' R X DQH V

3 RP P HV �G H � WD E OH �� WR Q QH �

& RP P H UFH �H [ Wp U LH X U �G H �OD �) UDQ F H �HQ �� �� � ��WR WD O�
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6RXUFHV��GpILQLWLRQ�HW�PpWKRGRORJLH�

/HV� GRQQpHV� GH� FRQMRQFWXUH� IUXLWLqUH� �VXUIDFHV�� SURGXFWLRQV�� VRQW� IRXUQLHV� VHORQ� OH� GpFRXSDJH� SDU� UpJLRQ�� /HV�
GRQQpHV�UpJLRQDOHV�SHXYHQW�rWUH�REWHQXHV�SDU�H[WUDSRODWLRQ�GH�GRQQpHV�GpSDUWHPHQWDOHV��j�SDUWLU�GHV�GRQQpHV�GH�
6WDWLVWLTXH� $JULFROH� $QQXHOOH� �6$$�� GH� O¶DQQpH� SUpFpGHQWH��� RX� j� SDUWLU� G¶pFKDQWLOORQV� UpJLRQDX[�� VHORQ� OD�
ORFDOLVDWLRQ�GHV�YHUJHUV�HW� OHV�VSpFLILFDWLRQV�UpJLRQDOHV��/HV�FKLIIUHV�GH� OD�6$$�SHXYHQW�pYROXHU�HQ�IRQFWLRQ�GH� OD�
YHUVLRQ�GH�FHOOH�FL��FH�TXL�SHXW�LQGXLUH�GHV�FKDQJHPHQWV�GDQV�OHV�QLYHDX[�GH�OD�SUpYLVLRQ��

/¶HQTXrWH�GH�FRQMRQFWXUH�©�SRPPH�ª�SRUWH�VXU���UpJLRQV����

� 3529(1&(�$/3(6�&27(�'¶$=85�������GH�OD�SURGXFWLRQ�QDWLRQDOH�HQ���������

� 3$<6�'(�/2,5(�������GH�OD�SURGXFWLRQ�QDWLRQDOH�HQ��������

� 2&&,7$1,(�������GH�OD�SURGXFWLRQ�QDWLRQDOH�HQ���������HVVHQWLHOOHPHQW�FRQFHQWUpH�HQ�9DOOpH�GH�OD�*DURQQH�HW�
/DQJXHGRF�HW�5RXVVLOORQ���

� 1289(//(� $48,7$,1(����� �� GH� OD� SURGXFWLRQ� QDWLRQDOH� HQ� �������� ORFDOLVpH� SRXU� O¶HVVHQWLHO� HQ� WHUULWRLUH�
$TXLWDLQ�HW�/LPRXVLQ��

� &(175(�9$/�'(�/2,5(������GH�OD�SURGXFWLRQ�QDWLRQDOH�HQ���������

� $89(5*1(�5+21(�$/3(6������GH�OD�SURGXFWLRQ�QDWLRQDOH�HQ���������HVVHQWLHOOHPHQW�ORFDOLVpH�HQ�YDOOpH�GX�
5K{QH��

/¶HQVHPEOH�GHV�UpJLRQV�VXLYLHV�HQ�FRQMRQFWXUH�UHSUpVHQWDLW������GH� OD�SURGXFWLRQ�QDWLRQDOH�HQ������GH�SRPPHV�
GH�WDEOH�

/¶pYROXWLRQ�GHV�FRXUV�RX�GHV�SUL[�GH� OD�SRPPH��WRXWH�YDULpWpV�FRQIRQGXHV��HVW�PHVXUpH�SDU� O¶,QGLFH�GHV�3UL[�GHV�
3URGXLWV�$JULFROHV�j�OD�3URGXFWLRQ��,33$3���/¶HQVHPEOH�IUXLWV�IUDLV�GX�JUDSKLTXH�HQ�SDJH���LQWLWXOp�©�LQGLFH�GHV�SUL[�
DJULFROHV� j� OD� SURGXFWLRQ�ª� UHJURXSH� OHV� IUXLWV� VXLYDQWV��� DEULFRW�� FHULVH�� FKkWDLJQH�� FOpPHQWLQH�� IUDLVH�� IUDPERLVH��
NLZL��QRL[��SrFKH��SRLUH��SRPPH��SUXQH�HW�UDLVLQ��

3URJQRVIUXLW� HVW� OH� QRP� GRQQp� j� OD� FRQIpUHQFH� RUJDQLVpH� FKDTXH� DQQpH� SDU� :$3$� �:RUOG� $SSOH� DQG� 3HDU�
$VVRFLDWLRQ���TXL�UpXQLW�TXHOTXHV�FHQWDLQHV�GH�UHSUpVHQWDQWV�GX�PDUFKp� LQWHUQDWLRQDO�GH�IUXLWV�GH����SD\V�DILQ�GH�
UpDOLVHU�GHV�SUpYLVLRQV�GH�UpFROWH��

/D�QRXDLVRQ�HVW�OD�IRUPDWLRQ�LQLWLDOH�GHV�IUXLWV��DSUqV�IORUDLVRQ��
/D�FKXWH�GHV�IUXLWV� LQWHUYLHQW�DSUqV�OD�QRXDLVRQ��(OOH�SHXW�rWUH�FRQVpFXWLYH�j�XQH�IORUDLVRQ�GpIHFWXHXVH�RX�G¶RUGUH�
SK\VLRORJLTXH��j�OD�VXLWH�G¶XQH�UpSRQVH�KRUPRQDOH�GH�O¶DUEUH��
/¶pFODLUFLVVDJH�FRQVLVWH�j�GLPLQXHU� OD�FKDUJH�GHV�DUEUHV�SDU�GHVWUXFWLRQ�GH� IUXLWV�DILQ�QRWDPPHQW�G¶DXJPHQWHU� OD�
TXDOLWp�HW�OH�FDOLEUH�GHV�IUXLWV�j�OD�UpFROWH��
/
DOWHUQDQFH��GH�SURGXFWLRQ��HVW�OD�VXFFHVVLRQ�GH�SURGXFWLRQ�LPSRUWDQWH�HW�GH�SURGXFWLRQ�UpGXLWH�O
DQQpH�VXLYDQWH��

&DOHQGULHU�GH�SXEOLFDWLRQ�GHV�LQIRV�UDSLGHV�±SRPPH���
-XLQ��DR�W��VHSWHPEUH��RFWREUH��QRYHPEUH�

3RXU�HQ�VDYRLU�SOXV�

7RXWHV� OHV� VpULHV� FRQMRQFWXUHOOHV� SXEOLpHV� SRXU� OH� WKqPH� GH� FHWWH� ,QIRV�5DSLGHV� VRQW� SUpVHQWHV� GDQV� O¶HVSDFH�
©�'RQQpHV�HQ�OLJQH�ª�GX�VLWH�,QWHUQHW�GH�OD�VWDWLVWLTXH�DJULFROH���

ZZZ�DJUHVWH�DJULFXOWXUH�JRXY�IU

&HWWH�SXEOLFDWLRQ�HVW�GLVSRQLEOH�j�SDUXWLRQ�VXU�OH�VLWH�,QWHUQHW�GH�OD�VWDWLVWLTXH�DJULFROH
KWWS���ZZZ�DJUHVWH�DJULFXOWXUH�JRXY�IU�GDQV�OD�UXEULTXH�&RQMRQFWXUH��

0LQLVWqUH�GH�O¶$JULFXOWXUH�HW�GH�O¶$OLPHQWDWLRQ 'LUHFWULFH�GH�OD�SXEOLFDWLRQ���%pDWULFH�6pGLOORW
6HFUpWDULDW�*pQpUDO� 5pGDFWHXU���/DXUHQW�%HUQDGHWWH
6(59,&(�'(�/$�67$7,67,48(�(7�'(�/$�35263(&7,9(� �������������������9pURQLTXH�%RXFKDUG�$HUWV�
��UXH�%DUEHW�GH�-RX\���������3DULV����63� &RPSRVLWLRQ���663�
6LWH�,QWHUQHW���ZZZ�DJUHVWH�DJULFXOWXUH�JRXY�IU 'pS{W�OpJDO���j�SDUXWLRQ�

��$JUHVWH�����


