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7KH�SXUSRVH�RI�WKLV�OHWWHU�LV�WR�SURYLGH�\RX
ZLWK�WKH�FULWLFDO�GDWHV�DQG�WKH�GHWDLOHG
JXLGHOLQHV�QHFHVVDU\�IRU�WKH�SUHSDUDWLRQ�RI
\RXU�����������5HSRUW�RQ�3ODQV�DQG�3ULRULWLHV�

&HWWH�OHWWUH�YRXV�SUpVHQWH�OHV�GDWHV�LPSRUWDQWHV
HW�OHV�OLJQHV�GLUHFWULFHV�GpWDLOOpHV�TXL�YRXV
SHUPHWWURQW�GH�SUpSDUHU�YRWUH�5DSSRUW�VXU�OHV
SODQV�HW�OHV�SULRULWpV�SRXU�����������

8QOHVV�VSHFLILFDOO\�H[HPSWHG��HYHU\
GHSDUWPHQW�DQG�DJHQF\�OLVWHG�LQ�6FKHGXOHV�,�
,���DQG�,,��RI�WKH�)$$��PXVW�SUHSDUH�DQ�533
IRU�WKH�SHULRG�����������WR������������7KH
3UHVLGHQW�RI�WKH�7UHDVXU\�%RDUG�ZLOO�WDEOH�WKH
UHSRUWV�LQ�3DUOLDPHQW�RQ�EHKDOI�RI�0LQLVWHUV�

&KDTXH�PLQLVWqUH��PHQWLRQQp�GDQV�OHV
$QQH[HV�,��,���HW�,,�GH�OD�/*)3��GRLW�SUpSDUHU
XQ�533�SRXU�OD�SpULRGH�DOODQW�GH�����������j
�����������/D�SUpVLGHQWH�GX�&RQVHLO�GX
7UpVRU�SUpVHQWHUD�OHV�UDSSRUWV�DX�3DUOHPHQW
DX�QRP�GHV�PLQLVWUHV�

7R�DVVLVW�LQ�WKLV�WDVN��WKH�HQFORVHG�JXLGHOLQHV
KDYH�EHHQ�PRGLILHG�WR�UHIOHFW�RXU�H[SHULHQFH
WR�GDWH�

3RXU�YRXV�IDFLOLWHU�OD�WkFKH��YRXV�WURXYHUH]�FL�
MRLQW�GHV�OLJQHV�GLUHFWULFHV�TXL�RQW�pWp
PRGLILpHV�SRXU�WHQLU�FRPSWH�GH�O·H[SpULHQFH
DFTXLVH�j�FH�MRXU�HQ�FH�TXL�FRQFHUQH�OHV�533�

&RQVLVWHQW�ZLWK�WKH�DSSURDFK�WKDW�KDV�EHHQ
WDNHQ�ZLWK�533V�IRU�WKH�ODVW�VHYHUDO�\HDUV��,
ZRXOG�DVN�WKDW�\RX�FRQWLQXH�WR�HQVXUH�WKDW
\RXU�533�LV�EXLOW�DURXQG�WKH�WKUHH�NH\
HOHPHQWV�RI�UHVXOWV��DFWLYLWLHV�DQG�UHVRXUFHV�
,W�LV�SDUWLFXODUO\�LPSRUWDQW�WKDW�WKH�EXVLQHVV
OLQH�VWUXFWXUH�DQG�WKH�NH\�UHVXOWV
FRPPLWPHQWV��DV�UHIOHFWHG�LQ�\RXU�DSSURYHG
35$6��EH�XVHG�DV�WKH�UHSRUWLQJ�VWUXFWXUH�IRU
WKH�DUWLFXODWLRQ�RI�WKHVH�HOHPHQWV�

&RQIRUPpPHQW�j�O·DSSURFKH�TXH�QRXV�DYRQV
DGRSWpH�SRXU�OHV�533�DX�FRXUV�GHV�GHUQLqUHV
DQQpHV��QRXV�YRXV�GHPDQGRQV�GH�IDLUH�HQ
VRUWH�TXH�YRWUH�GRFXPHQW�V·DSSXLH�VXU�OHV
WURLV�pOpPHQWV�FOpV�TXH�VRQW�OHV�UpVXOWDWV��OHV
DFWLYLWpV�HW�OHV�UHVVRXUFHV��,O�HVW�WRXW
SDUWLFXOLqUHPHQW�LPSRUWDQW�TXH�YRXV�XWLOLVLH]
OHV�VHFWHXUV�G·DFWLYLWp�HW�OHV�SULQFLSDX[
HQJDJHPHQWV�HQ�PDWLqUH�GH�UpVXOWDWV��LQGLTXpV
GDQV�YRWUH�&355�DSSURXYp��FRPPH�VWUXFWXUH
GH�UDSSRUW�GHV�pOpPHQWV�TXL�VXLYHQW��

� 3ODQQHG�UHVXOWV��WR�EH�DFKLHYHG�RYHU�WKH
WKUHH�\HDU�SODQQLQJ�SHULRG�IRU�HDFK
%XVLQHVV�/LQH��ZKLFK�DUH�RI�LQWHUHVW�WR
&DQDGLDQV�DQG�WKDW�GLVSOD\�D�FOHDU�OLQN�WR
\RXU�&KDUW�RI�.H\�5HVXOWV�&RPPLWPHQWV�

� /HV�UpVXOWDWV�SUpYXV��TXH�O
RQ�SUpYRLW
REWHQLU�GXUDQW�OD�SpULRGH�GH�SODQLILFDWLRQ
GH�WURLV�DQV�GDQV�FKDTXH�VHFWHXU�G
DFWLYLWp�
TXL�SUpVHQWHQW�XQ�LQWpUrW�SRXU�OHV
&DQDGLHQQHV�HW�&DQDGLHQV�HW�TXL�VRQW
FODLUHPHQW�OLpV�j�YRWUH�WDEOHDX�GHV
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SULQFLSDX[�HQJDJHPHQWV�HQ�PDWLqUH�GH
UpVXOWDWV��

� 5HODWHG�DFWLYLWLHV�WKDW�FRQYHUW�SROLF\�LQWR
DFWLRQ�DQG�ZKLFK�DUH�XVHG�WR�GHOLYHU�WKH
SODQQHG�UHVXOWV�ZLWK�WKH�DVVLJQHG
UHVRXUFHV�

� /HV�DFWLYLWpV�FRQQH[HV��TXL�WUDQVIRUPHQW
OD�SROLWLTXH�HQ�PHVXUHV�FRQFUqWHV�HW�TXL
FRQVLVWHQW�j�REWHQLU�OHV�UpVXOWDWV�SUpYXV
SDU�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�DWWULEXpHV�

� 3ODQQHG�UHVRXUFHV�UHTXLUHG�WR�FDUU\�RXW
WKH�UHODWHG�DFWLYLWLHV�

� /HV�UHVVRXUFHV�SUpYXHV�SRXU�V·DFTXLWWHU
GHV�DFWLYLWpV�FRQQH[HV�

&ULWLFDO�'DWHV 'DWHV�LPSRUWDQWHV

� <RX�DUH�HQFRXUDJHG�WR�SURYLGH�WKH
7UHDVXU\�%RDUG�6HFUHWDULDW��7%6��ZLWK�D
�EHVW�HIIRUW��GUDIW�QR�ODWHU�WKDQ�-DQXDU\
����������7KLV�ZLOO�IDFLOLWDWH�WKH�UHYLHZ
SURFHVV�DQG�DOORZ�XV�WR�SURYLGH�\RXU�VWDII
ZLWK�WLPHO\�IHHGEDFN�

� 1RXV�YRXV�HQFRXUDJHRQV�j�IRXUQLU�DX
6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�GX
&DQDGD��6&7��OD�PHLOOHXUH�pEDXFKH
SRVVLEOH�GH�YRWUH�533�DX�SOXV�WDUG�OH
���MDQYLHU�������&H�GRFXPHQW�IDFLOLWHUD�OH
SURFHVVXV�G·H[DPHQ�HW�QRXV�SHUPHWWUD�GH
IRXUQLU�UDSLGHPHQW�GH�OD�UpWURDFWLRQ�j
YRWUH�SHUVRQQHO�

� $�VLJQHG��SULQW�UHDG\�RULJLQDO�DQG�IRXU
FRSLHV��LQ�ERWK�RIILFLDO�ODQJXDJHV�VKRXOG�EH
UHFHLYHG�QR�ODWHU�WKDQ�WKH�GD\�IROORZLQJ
WKH�%XGJHW�DQQRXQFHPHQW��RU�LI�DIIHFWHG
E\�WKH�%XGJHW�RQH�ZHHN�IROORZLQJ�WKH
%XGJHW�DQQRXQFHPHQW�

 

� 8Q�RULJLQDO�VLJQp�SUrW�j�LPSULPHU�HW
TXDWUH�FRSLHV��GDQV�OHV�GHX[�ODQJXHV
RIILFLHOOHV��GHYUDLHQW�rWUH�UHoXV�DX�SOXV
WDUG�OH�OHQGHPDLQ�GH�O·DQQRQFH�GX�EXGJHW�
RX�V·LO�\�D�GHV�UpSHUFXVVLRQV�EXGJpWDLUHV�
XQH�VHPDLQH�DSUqV�O·DQQRQFH�GX�EXGJHW�

 
� &XUUHQW�SODQV�DQWLFLSDWH�WKDW�WKH�533V

ZLOO�EH�WDEOHG�LQ�3DUOLDPHQW�E\�WKH
3UHVLGHQW�RI�WKH�7UHDVXU\�%RDUG�RQ�RU
EHIRUH�0DUFK����������

� $�O·KHXUH�DFWXHOOH��QRXV�SUpYR\RQV�TXH�OD
SUpVLGHQWH�GX�&RQVHLO�GX�7UpVRU�GpSRVHUD
OHV�533�DX�3DUOHPHQW�OH����PDUV�����
RX�DYDQW�FHWWH�GDWH�

,WHPV�WR�1RWH 3RLQWV�LPSRUWDQWV

� 7KH�GROODU�ILJXUHV��RQ�ZKLFK�\RXU�533�LV
WR�EH�EDVHG��DUH�WR�EH�FRQVLVWHQW�ZLWK�WKH
SODQQHG�VSHQGLQJ�ILJXUHV�WKDW�ZLOO�EH
DQQRXQFHG�LQ�WKH�0LQLVWHU�RI�)LQDQFH·V
%XGJHW�

� /HV�PRQWDQWV�HQ�GROODUV�VXU�OHVTXHOV�GRLW
VH�IRQGHU�YRWUH�533�GRLYHQW�FRQFRUGHU
DYHF�OH�PRQWDQW�GHV�GpSHQVHV�SUpYXHV�TXL
VHURQW�DQQRQFpHV�GDQV�OH�EXGJHW�GX
PLQLVWUH�GHV�)LQDQFHV�
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� 7KH�QHFHVVDU\�DGMXVWPHQWV�WR�FRQYHUW�\RXU
UHIHUHQFH�OHYHOV�WR�SODQQHG�VSHQGLQJ�ZLOO
EH�SURYLGHG�WR�\RX�LQ�HDUO\�-DQXDU\�

� 1RXV�YRXV�IRXUQLURQV�OHV�DMXVWHPHQWV
TXL�VRQW�QpFHVVDLUHV�SRXU�FRQYHUWLU�YRV
QLYHDX[�GH�UpIpUHQFH�HQ�GpSHQVHV
SUpYXHV�DX�GpEXW�GH�MDQYLHU�

� :H�ZLOO�QRWLI\�\RX��DV�VRRQ�DV�SRVVLEOH��RI
DQ\�VLJQLILFDQW�LPSDFWV�UHVXOWLQJ�IURP
EXGJHW�GHFLVLRQV�DQG�SURYLGH�\RX�ZLWK�WKH
QHFHVVDU\�DGMXVWPHQWV�WR�SODQQHG
VSHQGLQJ�OHYHOV�

� 1RXV�LQIRUPHURQV��GqV�TXH�SRVVLEOH��OHV
PLQLVWqUHV�YLVpV�GH�WRXWH�UpSHUFXVVLRQ
LPSRUWDQWH�GHV�GpFLVLRQV�EXGJpWDLUHV�HW
QRXV�OHXU�IRXUQLURQV�OHV�DXWUHV
DMXVWHPHQWV�j�DSSRUWHU�DX[�QLYHDX[�GH
GpSHQVHV�SUpYXHV�

)RUHFDVW�RI�����������6SHQGLQJ 3UpYLVLRQV�GHV�GpSHQVHV�SRXU����������

,Q�HDUO\�-DQXDU\��DV�ZH�GLG�ODVW�\HDU��ZH�ZLOO�EH
DVNLQJ�\RX�WR�SURYLGH�XV�ZLWK�\RXU�EHVW
IRUHFDVW�RI�VSHQGLQJ�XS�WR�WKH�HQG�RI�WKH
FXUUHQW�ILVFDO�\HDU��7KLV�LQIRUPDWLRQ�ZLOO�EH
XVHG�WR�HVWDEOLVK�D�FRQVLVWHQW�EDVLV�IRU
UHSRUWLQJ�IRUHFDVWV�RI�����������VSHQGLQJ
ERWK�LQ�WKH������%XGJHW�DQG�LQ�WKH�VXSSRUWLQJ
PDWHULDO�WKDW�LV�WDEOHG�DORQJ�ZLWK�WKH
����������(VWLPDWHV�

$X�GpEXW�GH�MDQYLHU��FRPPH�QRXV�O·DYRQV�IDLW
O·DQ�GHUQLHU��QRXV�YRXV�GHPDQGHURQV�GH�QRXV
IRXUQLU�WRXWHV�YRV�PHLOOHXUHV�SUpYLVLRQV�GHV
GpSHQVHV�MXVTX·j�OD�ILQ�GH�O·H[HUFLFH�HQ�FRXUV�\
FRPSULV�WRXWHV�FHOOHV�GX�%XGJHW
VXSSOpPHQWDLUH�GHV�GpSHQVHV��&HV�GRQQpHV
VHUYLURQW�j�DVVXUHU�O·XQLIRUPLWp�GHV�UDSSRUWV
VXU�OHV�SUpYLVLRQV�JOREDOHV�GHV�GpSHQVHV�SRXU
����������DXVVL�ELHQ�GDQV�OH�%XGJHW�GH�����
TXH�GDQV�OD�GRFXPHQWDWLRQ
G·DFFRPSDJQHPHQW�GX�%XGJHW�GHV�GpSHQVHV
GH�����������

7R�HQVXUH�FRQVLVWHQF\�WKURXJKRXW�DOO
(VWLPDWHV�GRFXPHQWV��WKH�����������QXPEHUV
LQ�\RXU�533�DUH�WR�EH�FRQVLVWHQW�ZLWK�WKLV
IRUHFDVW�

3DU�VRXFL�G·XQLIRUPLWp��OHV�PRQWDQWV�GDQV
YRWUH�533�SRXU�����������GRLYHQW
FRUUHVSRQGUH�j�FHWWH�SUpYLVLRQ�GDQV�WRXV�OHV
GRFXPHQWV�EXGJpWDLUHV�

$V�LQ�WKH�SDVW��7%6�ZLOO�FRQWLQXH�LQ�LWV
UHVSRQVLELOLW\�IRU�SULQWLQJ��WDEOLQJ�DQG�WKH
LQLWLDO�GLVWULEXWLRQ�RI�SULQWHG�FRSLHV�

&RPPH�SDU�OH�SDVVp��OH�6HFUpWDULDW�GX�&RQVHLO
GX�7UpVRU�GX�&DQDGD��6&7��FRQWLQXHUD
G
DVVXPHU�OD�UHVSRQVDELOLWp�SRXU�O·LPSUHVVLRQ�
OH�GpS{W�HW�OD�GLVWULEXWLRQ�LQLWLDOH�GHV�UDSSRUWV
LPSULPpV�

$QQH[�$�SURYLGHV�GHWDLOV�RQ�HOHFWURQLF
SXEOLVKLQJ�DV�ZHOO�DV�RWKHU�LWHPV�RI�LQWHUHVW
WKDW�\RXU�VWDII�ZLOO�UHTXLUH�WR�FRPSOHWH�WKH
GRFXPHQW�

9RXV�WURXYHUH]�j�O·$QQH[H�$�GHV�GpWDLOV�VXU
OD�SXEOLFDWLRQ�pOHFWURQLTXH�HW�G·DXWUHV�SRLQWV
DX[TXHOV�YRV�HPSOR\pV�GRLYHQW�SUrWHU�LQWpUrW
SRXU�DFKHYHU�OD�SUpSDUDWLRQ�GX�GRFXPHQW�
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$OVR�HQFORVHG�LV�$QQH[�%��ZKLFK�SURYLGHV�D
OLVWLQJ�RI�)HGHUDO�,GHQWLW\�3URJUDP�WLWOHV��WKDW
DUH�WR�EH�XVHG�E\�DOO�GHSDUWPHQWV�DQG�DJHQFLHV
LQ�SUHSDULQJ�533V�IRU�WKLV�F\FOH�

'H�SOXV��YRXV�WURXYHUH]�FL�MRLQW��$QQH[H�%��OD
OLVWH�GHV�WLWUHV�GX�3URJUDPPH�GH�FRRUGLQDWLRQ
GH�O·LPDJH�GH�PDUTXH�TXH�WRXV�OHV�PLQLVWqUHV
HW�OHV�RUJDQLVPHV�GRLYHQW�XWLOLVHU�GDQV�OHXUV
533�GX�SUpVHQW�F\FOH�GH�SODQLILFDWLRQ�

.HLWK�&RXOWHU
$VVLVWDQW�6HFUHWDU\

3ODQQLQJ��3HUIRUPDQFH�DQG�5HSRUWLQJ

/H�6HFUpWDLUH�DGMRLQW�
3ODQLILFDWLRQ��UHQGHPHQW�HW�UDSSRUW

.HLWK�&RXOWHU



 $QQH[�$
 

 $QQH[H�$

 (OHFWURQLF�3XEOLVKLQJ  3XEOLFDWLRQ�pOHFWURQLTXH
 

<RX�PXVW�SURYLGH�XV�ZLWK�DQ�HOHFWURQLF
YHUVLRQ�RI�\RXU�533�LQ�3')��$GREH�$FUREDW�
IRUPDW��7KH�HOHFWURQLF�YHUVLRQ�VKRXOG�EH
VXEPLWWHG�DORQJ�ZLWK�\RXU�SULQW�UHDG\�533�
7KLV�ZLOO�DOORZ�XV�WR�OLVW�\RXU�GRFXPHQW�RQ�RXU
:HE�VLWH�DQG�WR�PDLQWDLQ�DQ�KLVWRULF�VLWH�

6HORQ�OD�PpWKRGH�TXH�YRXV�FKRLVLUH]��YRXV
GHYULH]�QRXV�IDLUH�SDUYHQLU�YRWUH�DGUHVVH
,QWHUQHW�RX�YRWUH�GRFXPHQW�HQ�IRUPDW�3')
HQ�PrPH�WHPSV�TXH�YRWUH�533�SUrW�j
LPSULPHU��1RXV�SRXUURQV�DLQVL�DIILFKHU�YRWUH
GRFXPHQW�VXU�QRWUH�VLWH�:HE�HW��OH�FDV
pFKpDQW��pWDEOLU�XQ�K\SHUOLHQ�HQWUH�QRV�VLWHV
UHVSHFWLIV�

:H�ZRXOG�UHPLQG�\RX�WKDW�(VWLPDWHV
LQIRUPDWLRQ�LV�FRQILGHQWLDO�DQG�PXVW�QRW�EH
PDGH�DYDLODEOH�WR�WKH�SXEOLF�XQWLO�WDEOHG�LQ�WKH
+RXVH�RI�&RPPRQV�

1RXV�YRXGULRQV�YRXV�UDSSHOHU�TXH�OHV
UHQVHLJQHPHQWV�GX�%XGJHW�GHV�GpSHQVHV�VRQW
FRQILGHQWLHOV�HW�TX·LOV�QH�GRLYHQW�SDV�rWUH
FRPPXQLTXpV�DX�SXEOLF�DYDQW�OH�GpS{W�GH�FH
GRFXPHQW�j�OD�&KDPEUH�GHV�FRPPXQHV�

2WKHU�,WHPV�RI�,QWHUHVW $XWUHV�SRLQWV�G·LQWpUrW

<RX�DUH�UHTXLUHG�WR�SD\�IRU�FRSLHV�WKDW�\RX
RUGHU��7KH�FRVW�LPSUHVVLRQ�ZLOO�EH�SURYLGHG
WR�\RX�DW�D�ODWHU�GDWH��,W�LV�VWURQJO\
UHFRPPHQGHG�WKDW�\RX�HVWDEOLVK�D�3$<(�IRU
WKLV�LWHP�VLQFH��LQ�DOO�OLNHOLKRRG��WKH�SULQWHU�ZLOO
QRW�EH�VHQGLQJ�RXW�LQYRLFHV�EHIRUH�WKH�HQG�RI
WKH�ILVFDO�\HDU��$�VDPSOH�SULQW�RUGHU�IRUP�LV
HQFORVHG�IRU�\RXU�XVH��:H�ZLOO�SURYLGH�\RX
ZLWK�WKH�SULQWLQJ�FRQWUDFW�QXPEHU�DW�D�ODWHU
GDWH��7KLV�VKRXOG�EH�XVHG�IRU�HVWDEOLVKLQJ
FRPPLWPHQWV�DQG�PDNLQJ�SD\PHQWV�RQFH�\RXU
LQYRLFH�KDV�EHHQ�UHFHLYHG�

9RXV�GHYUH]�SD\HU�OH�FR�W�GHV�H[HPSODLUHV
TXH�YRXV�FRPPDQGHUH]��1RXV�YRXV
FRPPXQLTXHURQV�XOWpULHXUHPHQW�OHV�FR�WV
G·LPSUHVVLRQ��1RXV�YRXV�UHFRPPDQGRQV
IRUWHPHQW�GH�FUpHU�XQ�&$)(�SRXU�FH�SRVWH�
SXLVTXH�O·LPSULPHXU�Q·HQYHUUD�SDV
YUDLVHPEODEOHPHQW�VHV�IDFWXUHV�DYDQW�OD�ILQ�GH
O·H[HUFLFH��9RXV�WURXYHUH]�FL�MRLQW�XQ
pFKDQWLOORQ�G·XQH�GHPDQGH�GH�WUDYDX[
G·LPSUHVVLRQ��1RXV�YRXV�GRQQHURQV�DXVVL��j
XQH�GDWH�XOWpULHXUH��OH�QXPpUR�GX�FRQWUDW
G·LPSUHVVLRQ�TXH�YRXV�GHYULH]�XWLOLVHU�SRXU
pWDEOLU�OHV�HQJDJHPHQWV�HW�HIIHFWXHU�OHV
SDLHPHQWV�XQH�IRLV�TXH�YRWUH�IDFWXUH�DXUD�pWp
UHoXH�

'RFXPHQWV�VXEPLWWHG�DIWHU�WKH�GXH�GDWH�ZLOO
LQFXU�RYHUWLPH�FKDUJHV��<RX�ZLOO�DOVR�EH
UHVSRQVLEOH�IRU�WKH�FRVW�RI�DOO�DXWKRUV·
DOWHUDWLRQV�PDGH�WR�\RXU�533�

'HV�IUDLV�VHURQW�H[LJLEOHV�SRXU�OHV�KHXUHV
VXSSOpPHQWDLUHV�VL�GHV�GRFXPHQWV�VRQW
VRXPLV�DSUqV�OD�GDWH�G·pFKpDQFH�
9RXV�GHYUH]�pJDOHPHQW�DVVXPHU�OH�FR�W�GH
WRXWHV�OHV�PRGLILFDWLRQV�DSSRUWpHV�SDU�OHV
DXWHXUV�VXU�OHV�EOHXV��pSUHXYHV�HQ�SODFDUGV��
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7KH�DPRXQW�WR�EH�XVHG�IRU�WKH�VWDWXWRU\�HQWU\
�&RQWULEXWLRQV�WR�(PSOR\HH�%HQHILW�3ODQV��LV
������RI�WKH�WRWDO�3HUVRQQHO�LQSXW�IDFWRU�

/H�PRQWDQW�SRXU�OH�SRVWH�OpJLVODWLI
©�FRQWULEXWLRQV�DX[�UpJLPHV�G·DYDQWDJHV
VRFLDX[�GHV�HPSOR\pV�ª�FRUUHVSRQG�j
�����S������GX�WRWDO�GX�IDFWHXU�G·LQWUDQW
©�SHUVRQQHO�ª�

7KH�DPRXQW�IRU�VHUYLFHV�SURYLGHG�ZLWKRXW
FKDUJH�E\�WKH�7UHDVXU\�%RDUG�6HFUHWDULDW�IRU
JRYHUQPHQW�SD\PHQWV�WR�HPSOR\HH�LQVXUDQFH
SODQV�VXFK�DV�WKH�3XEOLF�6HUYLFH�+HDOWK�3ODQ
DQG�WKH�3XEOLF�6HUYLFH�'HQWDO�3ODQ�LV������RI
WKH�3HUVRQQHO�LQSXW�IDFWRU�

/H�PRQWDQW�UHODWLI�DX[�VHUYLFHV�RIIHUWV
JUDWXLWHPHQW�SDU�OH�6HFUpWDULDW�GX�FRQVHLO�GX
7UpVRU�GX�&DQDGD�j�O·pJDUG�GHV�VRPPHV�TXH
OH�JRXYHUQHPHQW�YHUVH�j�GHV�UpJLPHV
G·DVVXUDQFH�WHOV�TXH�OH�5pJLPH�GH�VRLQV�GH
VDQWp�HW�OH�5pJLPH�GH�VRLQV�GHQWDLUHV�GH�OD
IRQFWLRQ�SXEOLTXH�FRUUHVSRQG�j�����S������GX
IDFWHXU�G·LQWUDQW�©�SHUVRQQHO�ª�

7KH�WDEOH�HQWLWOHG�´1HW�&RVW�RI�3URJUDP�V��IRU
WKH�(VWLPDWHV�<HDUµ�LQ�WKH�)LQDQFLDO
,QIRUPDWLRQ�6HFWLRQ�UHTXLUHV�VHYHUDO�FRVWV�WR
EH�LGHQWLILHG��7KHVH�LQFOXGH�

'DQV�OH�WDEOHDX�LQWLWXOp�©�FR�W�QHW�GX�GHV�
SURJUDPPH�V��SRXU�O
DQQpH�EXGJpWDLUH�ª�GH�OD
SDUWLH�5HQVHLJQHPHQWV�ILQDQFLHUV��LO�IDXW
SUpFLVHU�SOXVLHXUV�FR�WV��QRWDPPHQW��

� $FFRPPRGDWLRQV�SURYLGHG�E\�3XEOLF
:RUNV�DQG�*RYHUQPHQW�6HUYLFHV�&DQDGD
�3:*6&���7KRVH�FRVWV�VKRXOG�EH�REWDLQHG
IURP�/RXLVH�6FLVVRQV��3XEOLF�:RUNV�DQG
*RYHUQPHQW�6HUYLFHV�&DQDGD�
DW����������������

� OHV�FR�WV�GHV�ORFDX[�IRXUQLV�SDU�7UDYDX[
SXEOLFV�HW�6HUYLFHV�JRXYHUQHPHQWDX[
&DQDGD��736*&���0PH�/RXLVH�6FLVVRQV�
7UDYDX[�SXEOLFV�HW�6HUYLFHV
JRXYHUQHPHQWDX[�&DQDGD��DX�����������
�����

� :RUNHU·V�FRPSHQVDWLRQ�FRYHUDJH�SURYLGHG
E\�+XPDQ�5HVRXUFHV�'HYHORSPHQW
&DQDGD��7KHVH�FRVWV�VKRXOG�EH�REWDLQHG
IURP�%DUU\�5RELQVRQ��DW����������������

� /HV�FR�WV�G·DGPLQLVWUDWLRQ�GHV
FRQWULEXWLRQV�DX�UpJLPH�G·LQGHPQLVDWLRQ
GHV�DFFLGHQWpV�GX�WUDYDLO�YHUVpHV�SDU
'pYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV
&DQDGD��0��%DUU\�5RELQVRQ�
���������������

� 6DODU\�DQG�DVVRFLDWHG�FRVWV�RI�OHJDO
VHUYLFHV�SURYLGHG�E\�-XVWLFH�&DQDGD�
7KRVH�FRVWV�VKRXOG�EH�REWDLQHG�IURP
,VDEHOOH�%HDXYDLV��DW����������������

� /HV�VDODLUHV�HW�OHV�FR�WV�FRQQH[HV�GHV
VHUYLFHV�MXULGLTXHV�DVVXPpV�SDU�-XVWLFH
&DQDGD��0PH�,VDEHOOH�%HDXYDLV������������
�����

� 7KHUH�LV�QR�ORQJHU�D�UHTXLUHPHQW�WR�UHSRUW
RQ�FKHTXH�LVVXH�VHUYLFHV�IURP�3:*6&�
+RZHYHU��ZKHUH�\RX�DUH�UHFHLYLQJ�RWKHU
VHUYLFHV�IURP�3:*6&�KDYLQJ�D�VXEVWDQWLDO
FRVW��WKHVH�VKRXOG�DOVR�EH�UHSRUWHG�LQ�WKLV
VHFWLRQ�

� ,O�Q·HVW�SOXV�QpFHVVDLUH�GH�GpFODUHU�OHV
VHUYLFHV�GLVSHQVpV�SDU�736*&�SRXU
O·pPLVVLRQ�GHV�FKqTXHV��7RXWHIRLV��VL�YRXV
UHFHYH]�G·DXWUHV�VHUYLFHV�HQWUDvQDQW�GHV
FR�WV�pOHYpV��YRXV�GHYH]�OHV�GpFODUHU�GDQV
FHWWH�SDUWLH�
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,QTXLULHV 'HPDQGHV�GH�UHQVHLJQHPHQWV

3OHDVH�FRQVXOW�\RXU�(VWLPDWHV�3URGXFWLRQ
2IILFHU�DV�SHU�WKH�FRQWDFW�OLVW�SURYLGHG�LQ�WKH
533�*XLGHOLQHV�

9RXV�SRXYH]�FRQVXOWHU�YRWUH�DJHQW�GH
SURGXFWLRQ�GHV�SUpYLVLRQV�EXGJpWDLUHV�GRQW�OH
QRP�ILJXUH�GDQV�OD�OLVWH�GHV�SHUVRQQHV�
UHVVRXUFHV�IRXUQLH�GDQV�OHV�OLJQHV�GLUHFWULFHV
SRXU�OD�SUpSDUDWLRQ�GX�533�

6HQG�DOO�PDWHULDO�WR� 9HXLOOH]�WUDQVPHWWUH�WRXWH�OD�GRFXPHQWDWLRQ�j��

&\QWKLD�1DVK
(VWLPDWHV�3URGXFWLRQ�*URXS
([SHQGLWXUH�2SHUDWLRQV�DQG�(VWLPDWHV
'LYLVLRQ
�WK�)���(DVW�7RZHU
����2·&RQQRU�6W�
/·(VSODQDGH�/DXULHU
2WWDZD��2QWDULR
.�$��5�

&\QWKLD�1DVK
*URXSH�GH�OD�SURGXFWLRQ�GHV�SUpYLVLRQV
EXGJpWDLUHV
'LYLVLRQ�GHV�RSpUDWLRQV�HW�SUpYLVLRQV�GHV�GpSHQVHV
�H�pWDJH��WRXU�(VW
�����UXH�2·&RQQRU
/·(VSODQDGH�/DXULHU
2WWDZD��2QWDULR��.�$��5�



$QQH[�% $QQH[H�%

),3�1DPHV�1RPV�GX�3,)
(QJOLVK )UHQFK
$JULFXOWXUH�DQG�$JUL�)RRG�&DQDGD $$)& $JULFXOWXUH�HW�DJURDOLPHQWDLUH�&DQDGD $$&
$WODQWLF�&DQDGD�2SSRUWXQLWLHV�$JHQF\ $&2$ $JHQFH�GH�SURPRWLRQ�pFRQRPLTXH�GX

&DQDGD�DWODQWLTXH
$3e&$

&DQDGD�&XVWRPV�DQG�5HYHQXH�$JHQF\ &&5$ $JHQFH�GHV�GRXDQHV�HW�GX�UHYHQX�GX
&DQDGD

$'5&

&DQDGD�(FRQRPLF�'HYHORSPHQW�IRU
4XHEHF�5HJLRQV

&('45 'pYHORSSHPHQW�pFRQRPLTXH�&DQDGD
SRXU�OHV�UpJLRQV�GX�4XpEHF

'(&54

&DQDGD�,QGXVWULDO�5HODWLRQV�%RDUG &,5% &RQVHLO�FDQDGLHQ�GHV�UHODWLRQV
LQGXVWULHOOHV

&&5,

&DQDGD�,QIRUPDWLRQ�2IILFH &,2 %XUHDX�G
LQIRUPDWLRQ�GX�&DQDGD %,&
&DQDGLDQ�$UWLVWV�DQG�3URGXFHUV
3URIHVVLRQDO�5HODWLRQV�7ULEXQDO

&$3357 7ULEXQDO�FDQDGLHQ�GHV�UHODWLRQV
SURIHVVLRQQHOOHV�DUWLVWHV�SURGXFWHXUV

7&53$3

&DQDGLDQ�&HQWUH�IRU�0DQDJHPHQW
'HYHORSPHQW

&&0' &HQWUH�FDQDGLHQ�GH�JHVWLRQ &&*

&DQDGLDQ�&HQWUH�IRU�2FFXSDWLRQDO�+HDOWK
DQG�6DIHW\

&&2+6 &HQWUH�FDQDGLHQ�G
K\JLqQH�HW�GH
VpFXULWp�DX�WUDYDLO

&&+67

&DQDGLDQ�(QYLURQPHQWDO�$VVHVVPHQW
$JHQF\

&($$ $JHQFH�FDQDGLHQQH�G·pYDOXDWLRQ
HQYLURQQHPHQWDOH

$&((

&DQDGLDQ�)RRG�,QVSHFWLRQ�$JHQF\ &),$ $JHQFH�FDQDGLHQQH�G
LQVSHFWLRQ�GHV
DOLPHQWV

$&,$

&DQDGLDQ�)RUFHV�*ULHYDQFH�%RDUG &)*% &RPLWp�GHV�JULHIV�GHV�)RUFHV
FDQDGLHQQHV

&*)&

&DQDGLDQ�*UDLQ�&RPPLVVLRQ &*& &RPPLVVLRQ�FDQDGLHQQH�GHV�JUDLQV &&*
&DQDGLDQ�+HULWDJH &+ 3DWULPRLQH�FDQDGLHQ 3&
&DQDGLDQ�+XPDQ�5LJKWV�&RPPLVVLRQ &+5& &RPPLVVLRQ�FDQDGLHQQH�GHV�GURLWV�GH

OD�SHUVRQQH
&&'3

&DQDGLDQ�+XPDQ�5LJKWV�7ULEXQDO &+57 7ULEXQDO�FDQDGLHQ�GHV�GURLWV�GH�OD
SHUVRQQH

7&'3

&DQDGLDQ�,QVWLWXWHV�RI�+HDOWK�5HVHDUFK &,+5 ,QVWLWXWV�GH�UHFKHUFKH�HQ�VDQWp�GX
&DQDGD

,56&

&DQDGLDQ�,QWHUJRYHUQPHQWDO�&RQIHUHQFH
6HFUHWDULDW

&,&6 6HFUpWDULDW�GHV�FRQIpUHQFHV
LQWHUJRXYHUQHPHQWDOHV�FDQDGLHQQHV

6&,&

&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW
$JHQF\

&,'$ $JHQFH�FDQDGLHQQH�GH�GpYHORSSHPHQW
LQWHUQDWLRQDO

$&',

&DQDGLDQ�,QWHUQDWLRQDO�7UDGH�7ULEXQDO &,77 7ULEXQDO�FDQDGLHQ�GX�FRPPHUFH
H[WpULHXU

7&&(

&DQDGLDQ�1XFOHDU�6DIHW\�&RPPLVVLRQ &16& &RPPLVVLRQ�FDQDGLHQQH�GH�V�UHWp
QXFOpDLUH

&&61

&DQDGLDQ�5DGLR�WHOHYLVLRQ�DQG
7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ

&57& &RQVHLO�GH�OD�UDGLRGLIIXVLRQ�HW�GHV
WpOpFRPPXQLFDWLRQV�FDQDGLHQQHV

&57&
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&DQDGLDQ�6SDFH�$JHQF\ &6$ $JHQFH�VSDWLDOH�FDQDGLHQQH $6&
&DQDGLDQ�7UDQVSRUWDWLRQ�$JHQF\ &7$ 2IILFH�GHV�WUDQVSRUWV�GX�&DQDGD 27&
&LWL]HQVKLS�DQG�,PPLJUDWLRQ�&DQDGD &,& &LWR\HQQHWp�HW�,PPLJUDWLRQ�&DQDGD &,&
&LYLO�$YLDWLRQ�7ULEXQDO�RI�&DQDGD &$7 7ULEXQDO�GH�O
DYLDWLRQ�FLYLOH�GX�&DQDGD 7$&
&RPPLVVLRQ�IRU�3XEOLF�&RPSODLQWV
$JDLQVW�WKH�5R\DO�&DQDGLDQ�0RXQWHG
3ROLFH

&3& &RPPLVVLRQ�GHV�SODLQWHV�GX�SXEOLF
FRQWUH�OD�*5&

&33

&RPSHWLWLRQ�7ULEXQDO &7 7ULEXQDO�GH�OD�FRQFXUUHQFH 7&
&RS\ULJKW�%RDUG�&DQDGD &% &RPPLVVLRQ�GX�GURLW�G
DXWHXU�&DQDGD &'$
&RUUHFWLRQDO�,QYHVWLJDWRU�&DQDGD��7KH 2&, (QTXrWHXU�FRUUHFWLRQQHO�&DQDGD��/· %(&
&RUUHFWLRQDO�6HUYLFH�&DQDGD &6& 6HUYLFH�FRUUHFWLRQQHO�&DQDGD 6&&
(QYLURQPHQW�&DQDGD (& (QYLURQQHPHQW�&DQDGD (&
)LQDQFH�&DQDGD��'HSDUWPHQW�RI )LQ )LQDQFHV�&DQDGD��0LQLVWqUH�GHV )LQ
)LQDQFLDO�7UDQVDFWLRQV�DQG�5HSRUWV
$QDO\VLV�&HQWUH�RI�&DQDGD

)75$&& &HQWUH�G
DQDO\VH�GHV�RSpUDWLRQV�HW
GpFODUDWLRQV�ILQDQFLqUHV�GX�&DQDGD

&$2')&

)LVKHULHV�DQG�2FHDQV�&DQDGD )	2 3rFKHV�HW�2FpDQV�&DQDGD 3	2
)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH�
'HSDUWPHQW�RI

')$,7 $IIDLUHV�pWUDQJqUHV�HW�GX�&RPPHUFH
LQWHUQDWLRQDO��0LQLVWqUH�GHV

0$(&,

+D]DUGRXV�0DWHULDOV�,QIRUPDWLRQ�5HYLHZ
&RPPLVVLRQ�&DQDGD

+0,5& &RQVHLO�GH�FRQWU{OH�GHV
UHQVHLJQHPHQWV�UHODWLIV�DX[�PDWLqUHV
GDQJHUHXVHV�&DQDGD

&&50'

+HDOWK�&DQDGD +&DQ 6DQWp�&DQDGD 6&DQ
+XPDQ�5HVRXUFHV�'HYHORSPHQW�&DQDGD +5'& 'pYHORSSHPHQW�GHV�UHVVRXUFHV

KXPDLQHV�&DQDGD
'5+&

,PPLJUDWLRQ�DQG�5HIXJHH�%RDUG ,5% &RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX
VWDWXW�GH�UpIXJLp

&,65

,QGLDQ�DQG�1RUWKHUQ�$IIDLUV�&DQDGD�DQG
&DQDGLDQ�3RODU�&RPPLVVLRQ

,1$& $IIDLUHV�LQGLHQQHV�HW�GX�1RUG�&DQDGD
HW�&RPPLVVLRQ�FDQDGLHQQH�GHV
DIIDLUHV�SRODLUHV

$,1&

,QGXVWU\�&DQDGD ,& ,QGXVWULH�&DQDGD ,&
-XVWLFH�&DQDGD��'HSDUWPHQW�RI -XV -XVWLFH�&DQDGD��0LQLVWqUH�GH�OD -XV
/DZ�&RPPLVVLRQ�RI�&DQDGD /& &RPPLVVLRQ�GX�GURLW�GX�&DQDGD &'
/HDGHUVKLS�1HWZRUN��7KH /1 5pVHDX�GX�OHDGHUVKLS��/H 5/
0LOLWDU\�3ROLFH�&RPSODLQWV�&RPPLVVLRQ 03&& &RPPLVVLRQ�G·H[DPHQ�GHV�SODLQWHV

FRQFHUQDQW�OD�SROLFH�PLOLWDLUH
&330

0LOOHQLXP�%XUHDX�RI�&DQDGD 0%& %XUHDX�GX�&DQDGD�SRXU�OH�PLOOpQDLUH %&0
1$)7$�6HFUHWDULDW���&DQDGLDQ�6HFWLRQ 1$)7$ 6HFUpWDULDW�GH�O
$/e1$��VHFWLRQ

FDQDGLHQQH
$/e1$

1DWLRQDO�$UFKLYHV�RI�&DQDGD 1$ $UFKLYHV�QDWLRQDOHV�GX�&DQDGD $1

1DWLRQDO�%DWWOHILHOGV�&RPPLVVLRQ��7KH 1%& &RPPLVVLRQ�GHV�FKDPSV�GH�EDWDLOOH
QDWLRQDX[

&&%1

1DWLRQDO�'HIHQFH 1' 'pIHQVH�QDWLRQDOH '1
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1DWLRQDO�(QHUJ\�%RDUG 1(% 2IILFH�QDWLRQDO�GH�O
pQHUJLH 21(
1DWLRQDO�)LOP�%RDUG 1)% 2IILFH�QDWLRQDO�GX�ILOP 21)
1DWLRQDO�/LEUDU\�RI�&DQDGD 1/& %LEOLRWKqTXH�QDWLRQDOH�GX�&DQDGD %1&
1DWLRQDO�3DUROH�%RDUG 13% &RPPLVVLRQ�QDWLRQDOH�GHV�OLEpUDWLRQV

FRQGLWLRQQHOOHV
&1/&

1DWLRQDO�5HVHDUFK�&RXQFLO�&DQDGD 15& &RQVHLO�QDWLRQDO�GH�UHFKHUFKHV
&DQDGD

&15&

1DWLRQDO�5RXQG�7DEOH�RQ�WKH
(QYLURQPHQW�DQG�WKH�(FRQRP\

157(( 7DEOH�URQGH�QDWLRQDOH�VXU
O
HQYLURQQHPHQW�HW�O
pFRQRPLH

751((

1DWXUDO�5HVRXUFHV�&DQDGD 15&DQ 5HVVRXUFHV�QDWXUHOOHV�&DQDGD 51&DQ
1DWXUDO�6FLHQFHV�DQG�(QJLQHHULQJ
5HVHDUFK�&RXQFLO�RI�&DQDGD

16(5& &RQVHLO�GH�UHFKHUFKHV�HQ�VFLHQFHV
QDWXUHOOHV�HW�HQ�JpQLH�GX�&DQDGD

&561*

1RUWKHUQ�3LSHOLQH�$JHQF\�&DQDGD 13$ $GPLQLVWUDWLRQ�GX�SLSH�OLQH�GX�1RUG
&DQDGD

$31

2IILFH�RI�WKH�$XGLWRU�*HQHUDO�RI�&DQDGD 2$* %XUHDX�GX�9pULILFDWHXU�JpQpUDO�GX
&DQDGD

%9*

2IILFH�RI�WKH�&KLHI�(OHFWRUDO�2IILFHU &(2 %XUHDX�GX�'LUHFWHXU�JpQpUDO�GHV
pOHFWLRQV

%'*(

2IILFH�RI�WKH�&RPPLVVLRQHU�IRU�)HGHUDO
-XGLFLDO�$IIDLUV

)-$ %XUHDX�GX�&RPPLVVDLUH�j�OD
PDJLVWUDWXUH�IpGpUDOH

&0)

2IILFH�RI�WKH�&RPPLVVLRQHU�RI�2IILFLDO
/DQJXDJHV

2&2/ &RPPLVVDULDW�DX[�ODQJXHV�RIILFLHOOHV &/2

2IILFH�RI�WKH�6XSHULQWHQGHQW�RI�)LQDQFLDO
,QVWLWXWLRQV�&DQDGD

26), %XUHDX�GX�VXULQWHQGDQW�GHV
LQVWLWXWLRQV�ILQDQFLqUHV�GX�&DQDGD

%6,)

2IILFHV�RI�WKH�,QIRUPDWLRQ�DQG�3ULYDF\
&RPPLVVLRQHUV

2,3& &RPPLVVDULDWV�j�O
LQIRUPDWLRQ�HW�j�OD
SURWHFWLRQ�GH�OD�YLH�SULYpH

&,3

3DUNV�&DQDGD 3& 3DUFV�&DQDGD 3&
3DWHQWHG�0HGLFLQH�3ULFHV�5HYLHZ�%RDUG
&DQDGD

3035% &RQVHLO�G
H[DPHQ�GX�SUL[�GHV
PpGLFDPHQWV�EUHYHWpV�&DQDGD

&(30%

3ULY\�&RXQFLO�2IILFH 3&2 %XUHDX�GX�&RQVHLO�SULYp %&3
3XEOLF�6HUYLFH�&RPPLVVLRQ�RI�&DQDGD 36& &RPPLVVLRQ�GH�OD�IRQFWLRQ�SXEOLTXH

GX�&DQDGD
&)3

3XEOLF�6HUYLFH�6WDII�5HODWLRQV�%RDUG 3665% &RPPLVVLRQ�GHV�UHODWLRQV�GH�WUDYDLO
GDQV�OD�IRQFWLRQ�SXEOLTXH

&57)3

3XEOLF�:RUNV�DQG�*RYHUQPHQW�6HUYLFHV
&DQDGD

3:*6& 7UDYDX[�SXEOLFV�HW�6HUYLFHV
JRXYHUQHPHQWDX[�&DQDGD

736*&

5&03���([WHUQDO�5HYLHZ�&RPPLWWHH 5&03�
(5&

&RPLWp�H[WHUQH�G
H[DPHQ�GH�OD�*5& &((�*5&

5HJLVWU\�RI�WKH�)HGHUDO�&RXUW�RI�&DQDGD 5)&& *UHIIH�GH�OD�&RXU�IpGpUDOH�GX�&DQDGD *&)&
5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH 5&03 *HQGDUPHULH�UR\DOH�GX�&DQDGD *5&
6HFXULW\�,QWHOOLJHQFH�5HYLHZ�&RPPLWWHH 6,5& &RPLWp�GH�VXUYHLOODQFH�GHV�DFWLYLWpV�GH

UHQVHLJQHPHQW�GH�VpFXULWp
&6$56
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6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV�5HVHDUFK
&RXQFLO�RI�&DQDGD

66+5& &RQVHLO�GH�UHFKHUFKHV�HQ�VFLHQFHV
KXPDLQHV�GX�&DQDGD

&56+

6ROLFLWRU�*HQHUDO�&DQDGD 6*& 6ROOLFLWHXU�JpQpUDO�&DQDGD 6*&
6WDWLVWLFV�&DQDGD 6& 6WDWLVWLTXH�&DQDGD 6&
6WDWXV�RI�:RPHQ�&DQDGD 6:& &RQGLWLRQ�IpPLQLQH�&DQDGD &)&
6XSUHPH�&RXUW�RI�&DQDGD 6&& &RXU�VXSUrPH�GX�&DQDGD &6&
7D[�&RXUW�RI�&DQDGD 7&& &RXU�FDQDGLHQQH�GH�O
LPS{W &&,
7UDQVSRUW�&DQDGD 7& 7UDQVSRUWV�&DQDGD 7&
7UDQVSRUWDWLRQ�6DIHW\�%RDUG�RI�&DQDGD 76% %XUHDX�GH�OD�VpFXULWp�GHV�WUDQVSRUWV

GX�&DQDGD
%67

7UHDVXU\�%RDUG�RI�&DQDGD��6HFUHWDULDW 7%6 6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�GX
&DQDGD

6&7

9HWHUDQV�$IIDLUV�&DQDGD 9$& $QFLHQV�FRPEDWWDQWV�&DQDGD $&&
:HVWHUQ�(FRQRPLF�'LYHUVLILFDWLRQ�&DQDGD :' 'LYHUVLILFDWLRQ�GH�O
pFRQRPLH�GH

O
2XHVW�&DQDGD
'(2


