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/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV���
/H�YHQGUHGL�GH����K�j����K����� 
 
$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�0DORX�)$95(7�UH�
oRLW�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 

.(/(,(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� 

0(0(172 
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����YHQ�
GUHGL�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�.HUKDOO�
-�������&/('(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�
VDPHGL�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������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K�)HUPp�
OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
'X�PHUFUHGL��DX�VDPHGL����K-��K�SXLV���K��-��K��� 
1��VHUYLFH�'pFKHWV���������������� 

&+,(16�(7�&+(9$8;�685�/(6�3/$*(6 

/¶DUUrWp�SUpIHFWRUDO�GX����MDQYLHU������LQWHUGLW�O¶DFFqV��
GHV�FKHYDX[�HW�GHV�FKLHQV��PrPH�WHQXV�HQ�ODLVVH��VXU�
OHV�SODJHV�GX�)LQLVWqUH��GX��HU�MXLQ�DX����VHSWHPEUH�GH�
FKDTXH�DQQpH 

,1)26�081,&,3$/(6 
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'H� QRPEUHXVHV� KDLHV�� DUEUHV� HPSLqWHQW� HQFRUH� VXU� OHV� YRLHV�
SXEOLTXHV�� UHQGDQW� GDQJHUHXVH� OD� FLUFXODWLRQ� GHV� SLpWRQV�� F\FOLVWHV��
YRLWXUHV��/HXU�KDXWHXU�SURYRTXH�SDUIRLV�GHV�FRXSXUHV�G¶pOHFWULFLWp��GH�
WpOpSKRQH�«�FDXVDQW�DLQVL�GpVDJUpPHQW�HW�FROqUH�GHV�ULYHUDLQV�SULYpV�
G¶pOHFWULFLWp��GH�WpOpSKRQH�� 

8Q�UDSSHO�GHV�UqJOHV�HQ�OD�PDWLqUH�Q¶HVW�GRQF�SDV�LQXWLOH � 

&RQFHUQDQW�OHV�SODQWDWLRQV �� 

,O�HVW�LQWHUGLW�GH�SODQWHU�GHV�DUEUHV�RX�KDLHV�HQ�ERUGXUH�GHV�YRLHV�FRP�
PXQDOHV�j�PRLQV�GH���PqWUHV��VL�OHV�SODQWV�GRLYHQW�GpSDVVHU���PqWUHV�
GH� KDXWHXU� �PRLQV� GH� ��� FHQWLPqWUHV�� V¶LOV� QH� GpSDVVHURQW� SDV� ��
PqWUHV�� 

&RQFHUQDQW�O¶pODJDJH�HW�O¶DEDWWDJH�GHV�DUEUHV�HW�KDLHV � 

/HV� DUEUHV�� EUDQFKHV�� UDFLQHV� TXL� GpERUGHQW� VXU� O¶HPSULVH� GHV� YRLHV�
FRPPXQDOHV� GRLYHQW� rWUH� FRXSpV� j� O¶DSORPE� GHV� SURSULpWpV�� SDU� OHV�
SURSULpWDLUHV�RX�ORFDWDLUHV��VL�F¶HVW�OH�FDV� 

/HV�KDLHV�GRLYHQW�rWUH�WDLOOpHV�GH�PDQLqUH�TXH�OHXU�GpYHORSSHPHQW��GX�
F{Wp� GH� OD� YRLH� FRPPXQDOH�� QH� IDVVH� DXFXQH� VDLOOLH� VXU� FHOOH-FL�� /HV�
SRWHDX[�(')�� OHV�PkWV�G¶pFODLUDJH�SXEOLFV�RQW�pWp� LPSODQWpV�HQ� OLPLWH�
GH� YRLULH�� ,O� HVW� GRQF� DQRUPDO� TX¶LOV� SXLVVHQW� VH� UHWURXYHU� GDQV� OHV�
FKDPSV��KDLHV��YRLUH�GDQV�OHV�SURSULpWpV � 

3RXU�OH�ERQ�pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��OHV�FRXSHV�QH�GRLYHQW�SDV�
rWUH�ODLVVpHV�GDQV�OHV�IRVVpV� 

/HV�GpFKHWV�YHUWV�VRQW�DVVLPLOpV�j�GHV�GpFKHWV�PpQDJHUV��,OV�
QH�SHXYHQW�GRQF�rWUH�EUXOpV�� ,OV�GRLYHQW�rWUH�GpSRVpV�HQ�Gp�
FKHWWHULH�� 



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

(�6�7� 
'LPDQFKH���VHSWHPEUH 
 


/HV�VHQLRUV�%�VH�GpSODFHQW�j�/DQKRXDUQHDX�SRXU�XQ�
PDWFK�HQ�DPLFDO�FRQWUH�)&/3�&��0DWFK�j���K����5HQ�
GH]-YRXV�DX�WHUUDLQ�j���K� 
 

/HV�VHQLRUV�$�VH�GpSODFHQW�j�/DQKRXDUQHDX�FRQWUH�)&/3�%��
PDWFK�j���K����5HQGH]-YRXV�DX�WHUUDLQ�j���K� 

/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���VHSWHPEUH�IHUPHWXUH�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 

————————————————————- 

'(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��������������� 

/¶DWHOLHU�VHUD�IHUPp�SRXU�FRQJpV�GX����DR�W�DX����VHS�
WHPEUH�� 

 

————————————————————- 

 
9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 
/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�VDL�
VRQ�SURGXLWV�HQ�$JULFXOWXUH�%LRORJLTXH�� 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-��K�� 

/D�VXSpUHWWH�VHUD�IHUPpH�SRXU�FRQJpV�GX�����DR�W�DX�
��VHSWHPEUH 
 

1289($8�$�/$�683(5(77( 
)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�SRXU�YHQGUHGL�
VRLU��XQ�FRXVFRXV�SRXOHW�PHUJXH]�DYHF�GHV�SURGXLWV�IUDLV�HW�
ORFDX[���¼�OD�SRUWLRQ�� 
3RXU�SRXYRLU�VDWLVIDLUH�YRV�SDSLOOHV��)DEULFH�SUHQGUD�HQ�UpVHUYDWLRQ�
OHV����SUHPLqUHV�FRPPDQGHV� 
 

,1)26�&200(5&$176 

62&,e7e�'(�&+$66(�&20081$/( 
/¶DVVHPEOpH�JpQpUDOH�DXUD�OLHX�j�OD�07/�OH�GLPDQFKH���
VHSWHPEUH������j���K� 
/HV�FDUWHV�GH�VRFLpWDLUH�VHURQW�GpOLYUpHV�j�O¶LVVXH�GH�OD�UpXQLRQ 

&/$66(���(7��  


/D�VRUWLH�GH�FODVVH�HVW�IL[pH�OH�VDPHGL���RFWREUH�� 
-OD�MRXUQpH��VDQV�FRQMRLQW��VH�GpURXOHUD�j�O¶,OH�GH�
%DW]���5'9�VXU�OH�SDUNLQJ�GH�OD�*DUH�j�
��K����GpSDUW�GX�EDWHDX�j�5RVFRII�j���K��5HSDV�
DX�UHVWDXUDQW�VXU�O¶vOH�YHUV���K��EDOODGH��QD�
YHWWH�UHWRXU�VXU�5RVFRII�j���K�� 
-OD�VRLUpH��DYHF�FRQMRLQW��GLUHFWLRQ�O¶2SWLPLVW�j�3ORXQHYH]-
/RFKULVW��SRXU�XQ�UHSDV�GDQVDQW�DSUqV�DYRLU�WULQTXp�j�OD�07/�SRXU�
QRV�UHWURXYDLOOHV��j�SDUWLU�GH���K� 

OHV�LQVFULSWLRQV�SRXU�OD�MRXUQpH�HW�SRXU�OD�VRLUpH�VRQW�DWWHQGXHV�
SRXU�OH����VHSWHPEUH�DXSUqV�GH��� 
-(ORGLH�4XHOHQQHF�DX��������������� 
-9DOpULH�4XpQpKHUYp�DX��������������� 
 
1¶KpVLWH]�SDV�j�HQ�SDUOHU�j�FHX[�TXL�VRQW�QpV�RX�RQW�YpFX�
HQIDQW�j�7UpIOH]�HW�TXL�Q¶KDELWHQW�SOXV�OD�FRPPXQH��LOV�VH�
URQW�OHV�ELHQYHQXV� 

'<1$0,7(�63257�'$1&( 
5HSULVH�GHV�FRXUV��� 
PDUGL����VHSWHPEUH�SRXU�OHV�HQIDQWV 
�HU�JURXSH���K���j���K��FRXUV�]XPED�HQIDQWV�
�����DQV� 
�qPH�JURXSH���K�j���K�����FRXUV�]XPED�HQIDQW�������
DQV� 
 
0HUFUHGL����VHSWHPEUH�SRXU�OHV�DGXOWHV��6WHS��
GH���K�j����K 
9HQGUHGL����VHSWHPEUH�SRXU�OHV�DGXOWHV�
�]XPED��VWHS��ILWQHVV��GH���K���j���K 
3RXU�SOXV�GH�UHQVHLJQHPHQWV�FRQWDFWHU�
/DsWLWLD�DX��������������� 

$662&,$7,21�)250(�(7�'(7(17( 
/HV�VpDQFH�GH�J\PQDVWLTXH�UHSUHQGURQW�j�OD�VDOOH�SRO\YDOHQWH�GH�
7UpIOH]��OH�PHUFUHGL����VHSWHPEUH�HW�OH�VDPHGL����VHSWHPEUH�GH�
�K�j���K 
9HQH]�QRXV�UHQFRQWUHU�TXHOTXH�VRLW�OH�QRPEUH�GH�YRV�ERXJLHV«� 
4XHOTXHV�PRXYHPHQWV�HW�TXHOTXHV�VRXULUHV�SHXYHQW�DLGHU�j�
JDUGHU�OD�IRUPH 

&/8%�'(6�$,1e6 

$SUqV�OD�UHQWUpH�GHV�HQIDQWV��F¶HVW�DX�WRXU�GX�FOXE�GHV�DLQpV�GH�
IDLUH�VD�UHQWUpH��� 

OH�PDUGL����VHSWHPEUH��j�SDUWLU�GH���K����DYHF�OHV�GRPLQRV�j�OD�
07/�HW�OD�SpWDQTXH�j�OD�KDOOH�GH�SpWDQTXH� 



$1121&(6�(;7(5,(85(6 

3/281(9(=�/2&+5,67 

 
'LPDQFKH���VHSWHPEUH�IrWH�GX�FKHYDO�HQWUpH�JUDWXLWH 
-'pPRQVWUDWLRQ�G¶H[WUHP�FRZER\ 
-VSHFWDFOH�pTXHVWUH�GH���K���j���K 
-EDOODGH�j�SRQH\��PXOWL�DQLPDWLRQV��PDUFKp�GH�O¶DUWLVDQDW��UHVWDX�
UDWLRQ�EXYHWWH� 

3(7,7(6�$1121&(6 

*5283$0$ 
/¶DVVHPEOpH�JpQpUDOH�GH�OD�FDLVVH�ORFDOH�GX�SD\V�GH�3ORX�
QHYH]-/RFKULVW�VH�WLHQGUD�OH�MHXGL����VHSWHPEUH�j���K���GDQV�OD�
VDOOH�SRO\YDOHQWH�G�3ORXQYHYH]-/RFKULVW��j�FRWp�GX�VWDGH�� 

3/281(9(=-/2&+5,67 
/H�FDELQHW�GX�'U�*8,//28�VHUD�IHUPp�GX�OXQGL����VHS�
WHPEUH�DX�PHUFUHGL���RFWREUH�LQFOXV� 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQHYHQ�
&{WHV�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�VHV�
DGKpUHQWV�GH�/HVQHYHQ�j�O¶DWHOLHU�FKDQW�TXL�DXUD�

OLHX�OH����VHSWHPEUH������GH���K���j���K���j�3ORXLGHU�j�OD�VDOOH�
PXQLFLSDOH�© (VSDFH�UHQFRQWUHV ª��0HUFL�GH�FRQILUPHU�YRWUH�SDUWL�
FLSDWLRQ�j�YRWUH�DQWHQQH�$'05� &HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�
DYHF�OH�VRXWLHQ�GH�OD�FRPPXQH�GH�3ORXLGHU�ª 

2))5(�'¶(03/2, 
-/¶$*'(�HVW�XQH�DVVRFLDWLRQ�GRQW�O¶REMHW�HVW�G¶DFFRPSDJQHU�GHV�'HPDQGHXUV�G¶(PSORL�YHUV�O¶HPSORL�GXUDEOH��3RXU�FH�IDLUH��
O¶$VVRFLDWLRQ�HPSORLH�HQYLURQ�����VDODULpV�SDU�DQ�VXU�GHX[�DFWLYLWpV���O¶$VVRFLDWLRQ�,QWHUPpGLDLUH�HW�OH�&KDQWLHU�G¶,QVHUWLRQ� 
1RXV�UHFKHUFKRQV�XQ�RX�XQH�JHVWLRQQDLUH�GH�SDLH�HW�FRPSWDELOLWp�j�WHPSV�SOHLQ�SRXU�XQ�UHPSODFHPHQW�PDWHUQLWp�PLQLPXP��
j�FRPSWHU�GX�PRLV�G¶2FWREUH� 
/(6�0,66,216��� 
-�/D�FUpDWLRQ�HW�OH�WUDLWHPHQW�GHV�GRFXPHQWV�ILQDQFLHUV 
-�/D�VDLVLH�FRPSWDEOH�MXVTX¶DX�ELODQ 
-�/¶pWDEOLVVHPHQW�GHV�EXOOHWLQV�GH�VDODLUH 
-�/¶pWDEOLVVHPHQW�GHV�GpFODUDWLRQV�VRFLDOHV�YLD�OD�'61 
-�/D�JHVWLRQ�GHV�GRVVLHUV�DGPLQLVWUDWLIV 
&RQWDFW���$�*�'�(���$VVRFLDWLRQ�GH�*HVWLRQ�SRXU�OH�'pYHORSSHPHQW�GH�O¶(PSORL������ERXOHYDUG�GHV�)UqUHV�/XPLqUH�������/(61(9(1 
7pO�����������������5HVSRQVDEOH���6ROqQH�('(51�(-PDLO���DJGH�VROHQH�HGHUQ#RUDQJH�IU 
 
',9(56 

-$�GRQQHU�FXYH�HQ�SODVWLTXH�SRXU�UpVHUYH�G¶HDX��7pO������������������ 



632576�(7�$&7,9,7e6� 

'(�/$�5(175e( 

&/8%�)250(�(7�%,(1�(75( 
/D�VDLVRQ�����������J\P�HW�SLOkWHV�UHSUHQG� 
3RXU�WRXW�UHQVHLJQHPHQW��UHQGH]-YRXV�DX�)RUXP�GH�/DQKRXDUQHDX�OH�
��VHSWHPEUH������GH���K�j���K�RX�DX������������������
�������������� 

7(11,6�&/8%�'(�3/28,'(5� 
8QLTXH�VpDQFH�SRXU�OHV�VLJQDWXUHV�GHV�OLFHQFHV�GLPDQFKH����VHS�
WHPEUH�GH���K���j���K�DX�FOXE�KRXVH�GH�OD�VDOOH�GH�VSRUWV�� 
/HV�HQIDQWV�SHXYHQW�FRPPHQFHU�j�SDUWLU�GH���RX���DQV�� 
3RXU�WRXWH�GHPDQGH�G
LQIRUPDWLRQ��PHUFL�GH�FRQWDFWHU�6DQGUD�'H�
QLVH�DX���������������� 

0$'(2�63257�3/281(285�75(= 
5HSULVH�GHV�DFWLYLWpV�GH�J\P�HW�EDGPLQWRQ�ORLVLUV�j�SDUWLU�GX�PHU�
FUHGL����VHSWHPEUH������ 
%$'0,1721���PHUFUHGL���� �� j�SDUWLU�GH���+���DX�J\PQDVH�
�SUpYRLU�VD�UDTXHWWH�� 
*<0 ���PHUFUHGL�������GH���+���j���+�� VDOOH�DQQH[H 
*<0�'28&(���MHXGL���� �����+���j���+��� VDOOH�DQQH[H 
5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV�HW�RX�LQVFULSWLRQ��VXU�SODFH��HQ�
GpEXW�GH�VpDQFH�RX������������RX����������� 

.$5$7(-'2�&OXE�GH�/(61(9(1 
,QVFULSWLRQV�OH�YHQGUHGL������K-��K����HW�VDPHGL�����K-
��K����VHSWHPEUH�DX[�KHXUHV�GHV�FRXUV��VDOOH�GHV�DUWV�PDUWLDX[�GH�
/HVQHYHQ��UXH�'L[PXGH���IDFH�j�OD�PpGLDWKqTXH��� 
5HSULVH�GHV�FRXUV�j�SDUWLU�GX�OXQGL���VHSWHPEUH����-���DQV���
PHUFUHGL����VHSWHPEUH��HQIDQWV�HW�DGRV�DGXOWHV���6H�PXQLU�G¶XQ�
FHUWLILFDW�PpGLFDO����FRXUV�G
HVVDL�VRQW�SRVVLEOHV�GDQV�WRXWHV�OHV�
VHFWLRQV�� 
+HXUHV�GHV�FRXUV�� 
-�(QIDQWV ����DQV���PHUFUHGL�GH���K���j���K���� 
-�(QIDQWV������DQV ��PHUFUHGL�GH���K�j���K�� HW�VDPHGL�GH���K�j�
��K���� 
-�$GRV�DGXOWHV���PHUFUHGL�GH���K���j���K�HW�YHQGUHGL�GH���K�j�
��K���� 
- 6HQLRUV��������DQV����WRXV�OHV�OXQGLV�PDWLQ�GH���K�j���K�� 
5HQVHLJQHPHQWV DX���-��-��-��-��� 

)$0,//(�'(�/$�%$,( 
/D�UHSULVH�GHV�DFWLYLWpV�VRFLR-FXOWXUHOOHV�DXUD�OLHX�HQ�VHSWHPEUH � 
-$UWV�SODVWLTXHV���GHVVLQ��SHLQWXUH��VFXOSWXUH�«��XQ�PDUGL�SDU�PRLV�
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