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0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�
HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�
GH���K���j���K����GLPDQFKH�GH���K���j���K�� 
—————————————————————————— 
5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 
—————————————————————————— 
$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 
*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 

—–————————————-——————————— 
FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�GX�
3RDQ�%HQ��&6��������������025/$,;�&('(;���7HO�����
�����������������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 

—————————————-———————————— 
35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
——————————————-———————————— 
'(&+(77(5,(��+RUDLUH�G¶pWp��GX��HU�DYULO�DX����

VHSWHPEUH� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K�)HU�
Pp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�HW�PHUFUHGL�����K��-��+���6DPHGL����K-��K�SXLV�
��K��-��K��� 
 
1��VHYLFH�'pFKHWV���������������� 

3(50$1(1&(�'(6�(/86 
 

/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV���
/H�YHQGUHGL�GH����K�j����K����� 
 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV 
0DORX�)$95(7�UHoRLW�VXU�UHQGH]-YRXV�� 
OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 
$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j�
���K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

,1)26�081,&,3$/(6 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�DYDQW�OH�
PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 
9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�PLGL� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��DX�
VDORQ�GH�FRLIIXUH��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

68592/�'(6�/,*1(6 
'DQV�OH�FDGUH�G¶XQH�YLVLWH�GH�OLJQHV�pOHFWULTXHV�SDU�KpOLFRSWqUH�VXU�OH�GpSDUWH�
PHQW�GX�)LQLVWqUH������DILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�OD�GLVWULEXWLRQ�GH�O¶pQHUJLH�
pOHFWULTXH��OD�VRFLpWp�$,5�7285$,1(�+(/,&237(5(�YD�SURFpGHU�j�XQ�VXUYRO��j�
WUqV�EDVVH�KDXWHXU��GHV�OLJQHV�VXUSORPEDQW�OD�FRPPXQH�GH�7UpIOH]�DX�FRXUV�GHV�
VHPDLQHV����HW���� 

&,5&8/$7,21 

8Q�6723�UHPSODFH�GpVRUPDLV�OH�© &('(=�/(�3$66$*( ª�DX�QLYHDX�GX�
FDUUHIRXU�GH�5XPLDGRX��3ORXQHYH]–�/DQKRXDUQHDX� 

'(5$7,6(85 

,QWHUYHQWLRQ�GX�GpUDWLVHXU�VXU�OD�FRPPXQH�OHV����HW����DYULO�SURFKDLQV� 

6L�YRXV�VRXKDLWH]�TXH�O¶DJHQW�SDVVH�FKH]�YRXV��YRXV�GHYH]�YRXV�LQVFULUH�HQ�0DL�
ULH�DYDQW�OH����DYULO�DX��������������� 

&21)e5(1&( 

%�3$7,1(&�GH�3&60�HIIHFWXHUD�OH�YHQGUHGL����DYULO������j���K���j�OD�07/��XQH�
FRQIpUHQFH�GH�SUpYHQWLRQ�VXU�©�OHV�GDQJHUV�G
LQWHUQHW�HW�OD�QDYLJDWLRQ�VXU�
OH�ZHE�HQ�WRXWH�V�UHWp���(Q�HIIHW�GHV�IDLOOHV�LPSRUWDQWHV�H[LVWHQW�PDOKHXUHX�
VHPHQW�SRXU�WRXV�OHV�SDUWLFXOLHUV�LQWHUQDXWHV�PDLV�DXVVL�SRXU�OHV�HQWUHSULVHV��
VRFLpWpV��FRPPHUoDQWV��DUWLVDQV�HW�pJDOHPHQW�OHV�FROOHFWLYLWpV�ORFDOHV�HW�FRP�
PXQHV�GLYHUVHV� 

&HWWH�VHQVLELOLVDWLRQ�HVW�UpVHUYpH�DX[�KDELWDQWV�GH�OD�FRPPXQH� 

&28385(�'(�&285$17 

(QHGLV�QRXV�LQIRUPH�TX¶LO�\�DXUD�XQH�FRXSXUH�GH�FRXUDQW�OH����DYULO������GH��K�
j���K���GDQV�OHV�TXDUWLHUV�VXLYDQWV�� 

-�/DQQHYH] 

&21*e6 

 

/H�FDELQHW�GX�GRFWHXU�*XLOORX�VHUD�IHUPp�GX�OXQGL����PDL�DX�VDPHGL�
���PDL�LQFOXV 

0878(//(�6$17(�'(�9,//$*( 

/D�FRPSDJQLH�$;$�SURSRVH�XQH�0XWXHOOH�6DQWp�GH�9LOODJH�j�GHVWLQDWLRQ�GHV�
UHWUDLWp�H�V��GHV�WUDYDLOOHXUV�LQGpSHQGDQWV��GHV�FRPPHUoDQW�H�V��GHV�
H[SORLWDQW�H�V�DJULFROHV��GHV�DJHQWV�WHUULWRULDX[��GH�WRXWHV�SHUVRQQHV�
GH����DQV�HW�SOXV�UpVLGDQW�VXU�OD�FRPPXQH�HW�QH�EpQpILFLDQW�SDV�G¶XQH�
PXWXHOOH�GH�JURXSH� 
3RXU�EpQpILFLHU�G¶XQH�pWXGH�SHUVRQQDOLVpH��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�� 
0PH�&DPLOOH�*$//,28�������������������FDPLOOH�JDOOLRX#D[D�IU� 
0PH�0DUWLQH�8/92$6��������������������PDUWLQH�XOYRDV�DP#D[D�IU� 



,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

,1)250$7,216�$662&,$7,9(6�(7�
63257,9(6 

5(&83¶)(55$,//(�(FROH�GH�7UpIOH] 
6DPHGL����DYULO�YHQH]�YRXV�GpEDUUDVVHU�GH�YRV�REMHWV�HQFRP�
EUDQWV��ODYH�OLQJH��IULJR«���DX�FRPSOH[H�VSRUWLI�GH�7UpIOH]��'HV�
EHQQHV�YRXV�DWWHQGHQW��3RVVLELOLWp�GH�YHQLU��UpFXSpUHU�YRV�REMHWV�
j�YRWUH�GRPLFLOH 
&RQWDFW�(ORGLH�4XHOHQQHF����������������RX�(PLOLH�/DXUHQW�
�������������� 

5(&+(5&+( 
&KHUFKH�VXU�7UpIOH]�WHUUDLQ�SRXU�XQH�kQHVVH�HW�XQH�FKqYUH��VHFWHXU�
5XPLDGRX��0p]DYHO��.HUHODRXHQ��&RQWDFW���0PH�2OOLYLHU�
�������������� 
 
$�9(1'5( 
5HPRUTXH�GH�PRWRFXOWHXU�DYHF�VLqJH��%RQ�pWDW��7pO�����������������
RX��������������� 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K����� 
9HQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP� 
6DPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP�� 
'LPDQFKH�HW�MRXUV�IpULpV������K��������K����HW����K�����K�PLQL� 

6DPHGL����DYULO�OH�VHUD�H[FHSWLRQQHOOHPHQW�IHUPp�j�
SDUWLU�GH���K�HW�WRXWH�O¶DSUqV�PLGL�� 

5pRXYHUWXUH�GLPDQFKH�j���K�� 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX�� 
�������������� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K 
9HQGUHGL����K-��K�����6DPHGL����K��-��K��� 

/$�683(5(77(��-��/D�JDUH��������������� 
5RPDLQ�YRXV�SURSRVH��O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��OHV�
ERXWHLOOHV�GH�JD]�HW�OH�GpS{W�GH�SDLQ� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K��� 
'LPDQFKH���K-��K�� 

 
0HUFUHGL��HU�PDL�RXYHUWXUH�GH��K�j���K�� 

'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
&RPPDQGHV�81,48(0(17�VXU�5'9� 
GX�PDUGL�DX�YHQGUHGL�GH���K-��K�HW���K-��K�j�PRQ�$WHOLHU�� 
1
KpVLWH]�SDV�j�PH�FRQWDFWHU�DX����������������RX��������������� 

9(17(�'(�/(*80(6�� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K��WRXV�OHV�PDUGLV� 
1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LRORJLTXH��&D�
PLOOH�%HVFRQG��������������� 

(67 
'LPDQFKH����DYULO 
/HV�VHQLRUV�$�VH�GpSODFHQW�j�3ORXYLHQ�&��0DWFK�j�
��K����5'9�DX�WHUUDLQ�j���K� 
 
/HV�VHQLRUV�%�VH�GpSODFHQW�j�0HVSDXOH��0DWFK�j���K����5'9�DX�
WHUUDLQ�j���K� 

81&�75()/(=�&200e025$7,21�'8���0$,����� 

/D�VHFWLRQ�81&�GH�7UpIOH]�GHPDQGH�j�WRXV�VHV�DGKpUHQWV�GH�YHQLU�
SDUWLFLSHU�j�FHWWH�PDQLIHVWDWLRQ�� 

5HQGH]-YRXV�j���K�SODFH�GH�OD�0DLULH��SRXU�OH�GpILOp�HW�GpS{W�GH�
JHUEHV�DX�PRQXPHQW�FRPPpPRUDWLI�� 

/HFWXUH�SDU�OHV�HQIDQWV�GH�O¶pFROH�GX�6DFUp�&°XU��GHV�7UpIOH]LHQV�
PRUWV�SRXU�OD�)UDQFH�� 

&pUpPRQLH�SURWRFRODLUH�SDU�OHV�DXWRULWpV�HW�KRPPDJH�j�O¶DYLDWHXU�1pR-
=pODQGDLV�0LOOHQ��6DPXHO�-DPHV� 

8Q�SRW�GH�O¶DPLWLp�VHUD�VHUYL�j�OD�07/�� 

/HV�LQVFULSWLRQV�SRXU�OHV�UpVHUYDWLRQV�GX�UHSDV�j�O¶�2SWLPLVW�VRQW�
j�IDLUH�SRXU�OH���PDL��)�/��$FTXLWWHU�RX�-�&�)DYUH�������������������
���������������RX���������������� 

$57�)/25$/ 

3URFKDLQ�FRXUV�OH�-HXGL����$YULO ���K���j�OD�07/ 
)RXUQLWXUHV�� 
-XQ�YDVH�ERXOH�RX�RYRwGH� 
-XQH�YLQJWDLQH�GH�IHXLOOHV�GH�ODXULHU-SDOPH� 
-GHV�OLDQHV�GH�OLHUUH��GH�FKqYUHIHXLOOH��GH�VDXOH�SOHXUHXU�SRXU�XQH�
FRXURQQH� 

-��EUDQFKHV�GH�JHQrW�VDQV�IOHXUV������j����FP��� 
-GX�ILO�GH�ODLWRQ� 

-�XQH�DJUDIHXVH� 

-��VRUWHV�GH�FRXYUDQW� � � � � �   

23(5$7,21�-2851$8; 

$�O¶RFFDVLRQ�GX�UpFXS¶IHUUDLOOH�GH�O¶pFROH�GH�
7UpIOH]��YRXV�DYH]�pJDOHPHQW�OD�SRVVLELOLWp�
GH�GpSRVHU�YRV�MRXUQDX[�DXSUqV�GHV�
PHPEUHV�GH�O¶$�3�(�/� 



+$87�/e21�&20081$87e 

7285�'(�%5(7$*1(�&<&/,67( 

�qPH�pWDSH�OH��HU�PDL 
9LOODJH�pWDSH�j�3ORXQHYH]�/RFKULVW�GH��K���j���K�� 
&pUpPRQLH�SURWRFRODLUH�HW�'pSDUW�3ORXQHYH]-/RFKULVW�j���K�� 
'pSDUW�UpHO�j�/DQKRXDUQHDX�j���K�� 
3DVVDJH�j�7UpIOH]�HW�YHQDQW�GH�3RQW�GX�&KkWHO�'����HQWUH���K���HW���K�� 
'LUHFWLRQ�*RXOYHQ�SDU�OH�5'���� 
3XLV�YHUV�3ORXHVFDW�YLD�.HUHPPD�5'���HQWUH���K���HW���K�� 

 

-RXUV�IpULpV��,QIRUPDWLRQ�FROOHFWH�GHV�GpFKHWV 

(Q�UDLVRQ�GX��HU�PDL��MRXU�IpULp��WRXWHV�OHV�FROOHFWHV�G¶RUGXUHV�PpQDJqUHV�GH�OD�VHPDLQH�VHURQW�GpFDOpHV�G¶XQ�MRXU��9RWUH�
FRQWHQHXU�VHUD�FROOHFWp�OH�OHQGHPDLQ�GX�MRXU�KDELWXHO�GH�UDPDVVDJH�GDQV�YRWUH�TXDUWLHU��0HUFL�GH�ELHQ�YRXORLU�OH�VRUWLU�OD�
YHLOOH� 

 

5(675,&7,21�'(�&,5&8/$7,21�(7�'(�67$7,211(0(17�SRXU�OH�7RXW�GH�%UHWDJQH�j�3ORXQHYH]-/RFKULVW 

/H�VWDWLRQQHPHQW�VHUD�LQWHUGLW�GX�PDUGL����DYULO����K�DX�PHUFUHGL��HU�PDL�MXVTX¶j�OD�ILQ�GH�O¶pSUHXYH�UXH�GH�3RQW�DU�5HVW��UXH�
GH�5R]�$UP��3ODFH�GH�OD�0DLULH��UXH�GH�3RUV�DO�/RXFK�HW�UXH�GH�5RVFRJR]�� 

/D�FLUFXODWLRQ�VHUD�LQWHUGLWH�OH��HU�PDL�j�SDUWLU�GH���K�MXVTX¶j�OD�ILQ�GH�O¶pSUHXYH�VSRUWLYH�VXU�FH�PrPH�VHFWHXU�DLQVL�TX¶j�SDUWLU�
GX�FDUUHIRXU�GH�OD�UXH�GX�&URD]RX�HW�GH�6WUHDW�DU�9UDQ��GX�Q���DX�Q���6WUHDW�DU�9UDQ�HW�UXH�GHV�%UX\qUHV� 

�/H�VWDWLRQQHPHQW�SRXU�OHV�FDPSLQJ-FDU�VHUD�SRVVLEOH�DX�ORWLVVHPHQW�/HV�+DXWV�GH�OD�%DLH�HW�DX�FRPSOH[H�VSRUWLI�GH�%HOOHYXH� 



$1121&(6�(;7(5,(856 

3/281(9(=�/2&+5,67 
6DPHGL����DYULO�j����K����HW�GLPDQFKH����DYULO�j�
���K�����VDOOH�/DQ�,QLVDQ��OD�FRPSDJQLH��$UW�
4X
HQ�&LHO��GH�/HVQHYHQ�LQWHUSUpWHUD��2VFDU���
XQH�FRPpGLH�GH�&ODXGH�0DJQLHU�  
/HV�SRUWHV�FODTXHQW��DPDQWV��PDvWUHVVH��PDV�
VHXU��ELMRX[��ELOOHWV�GH�EDQTXH�V
HQWUHFURLVHQW�
GDQV�XQH�FRPpGLH�FXOWH�PHQpH�WDPERXU�EDW�
WDQW� 'HV�VLWXDWLRQV�HW�GHV�GLDORJXHV�FRFDVVHV�
GDQV�FHWWH�MR\HXVH�SLqFH� 
(QWUpH���HXURV��JUDWXLW�SRXU�OHV�PRLQV�GH����DQV� 

3/28*8(51($8 

'DxV�URXQG��'DQVHV�FKDQWpHV�GX�/pRQ�OH����DYULO�GH���K�j���K �DX�
+HOOH]�j�3ORXJXHUQHDX 

2UJDQLVp�SDU�O
DVVRFLDWLRQ�$U�9UR�%DJDQ��(QWUpH�OLEUH� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�
GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SUR�
FHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH��/XQGL������DYULO��
���� 
�GH����K����j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������–�
��������������� 

6$,17�)5e*$17 

-RXUQpH�VSpFLDOH�526,(56�DYHF�-R�3URQRVW��OH�GLPDQFKH����DYULO�
DX[�6HUUHV�GH�5$9(/,1j�6W�)UpJDQW��© 3URPR�	�FRQVHLOV ª 

(QWUpH�OLEUH�GH��K�j����HW���K�j���K� 

(W�DXVVL�HQ�FH�PRPHQW�OHV�SODQWV�GH�OpJXPHV�HW�OHV�SODQWV�SRXU�
IOHXULVVHPHQW�HVWLYDO��� 

2XYHUW�����M�MXVTX¶DX����PDL��PLGL��-�WpO������������������� 

:ZZ�VHUUHVGHUDYHOLQ�FRP 

�3DUHQW�=HQ��XQ�SURJUDPPH�GH���VpDQFHV�VH�GpURXODQW�WRXV�OHV����
MRXUV�VXU�OD�WKpPDWLTXH�©ELHQ-rWUHª� 
  
$�GHVWLQDWLRQ�GHV�SDUHQWV�D\DQW�GHV�HQIDQWV�HQWUH���HW����DQV�TXL�
VRXKDLWHQW� VH� UHVVRXUFHU� HW� V¶DXWRULVHU� j� SUHQGUH� GX� WHPSV� SRXU�
HX[��&HV� WURLV�VpDQFHV�RQW�FRPPH�ILQDOLWp�SRXU� OHV�SDUHQWV�GH�Gp�
FRXYULU�OHV�DFWLYLWpV�H[LVWDQWHV�VXU�OH�VHFWHXU�HW�GH�OHXU�SHUPHWWUH�GH�
SUHQGUH�GX�WHPSV�SRXU�HX[�VDQV�FXOSDELOLVHU� 
8QH�SUHPLqUH�DFWLYLWp�<RJD�HVW�SURJUDPPpH�OH�VDPHGL����DYULO�DX�
&HQWUH�6RFLR� 
  
3RXU�LQIRUPDWLRQ���7DULI�GH���¼XURV�SDU�DFWLYLWp��,QVFULSWLRQV�j�O
DF�
FXHLO��7pO����������������� 

 

 

 

 
 

3$52/(6�'¶$,'$176 
/¶DVVRFLDWLRQ�GHV�$LGDQWV�)DPLOLDX[�GX�)LQLVWqUH�HQ�SDUWHQDULDW�DYHF�
OD�0*(1�RUJDQLVH�XQ�HVSDFH�G¶pFKDQJHV��GH�SDUROH�HW�G¶pFRXWH�j�
GHVWLQDWLRQ�GHV�DLGDQWV�IDPLOLDX[��SURFKHV�RX�DPLV��TXHO�TXH�VRLW�
O¶kJH�RX�OD�SDWKRORJLH�GX�SURFKH�DFFRPSDJQp� 

/H�VDPHGL����PDL������ 
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