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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�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 

.(/(,(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����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�.HUKDOO�
-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VDPH�
GL�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�)HU�
Pp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
'X�PHUFUHGL��DX�VDPHGL����K-��K�SXLV���K��-��K��� 
1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,3$/(6 

5(3$6�'(6�$,1e6 
/H�&&$6�RIIUH�XQ�UHSDV�j�WRXWHV�OHV�SHUVRQQHV�GH����DQV�HW�SOXV�KDELWDQW�
OD�FRPPXQH� 
,O�DXUD�OLHX�FHWWH�DQQpH�OH����RFWREUH��,QVFULSWLRQ�MXVTX¶DX����RFWREUH�
HQ�0DLULH�DX��������������� 

&�&�$�6 

/877(5�&2175(�/(�)5(/21�$6,$7,48( 

(Q�DXWRPQH��OH�SLpJHDJH�GRLW�VH�IDLUH�GH�VHSWHPEUH�j�GpFHPEUH�DILQ�GH�
FDSWXUHU�OHV�IXWXUHV�UHLQHV�IRQGDWULFHV�DYDQW�O¶KLYHUQDJH� 

/¶KLYHU��OHV�QLGV�VRQW�YLGHV��LOV�QH�VRQW�MDPDLV�UpRFFXSp��,OV�GRLYHQW�rWUH�VL�
JQDOpV�HQ�PDLULH�HW�UpSHUWRULpV�DILQ�GH�PHWWUH�HQ�SODFH�XQ�SLpJHDJH�FLEOp�
SRXU�FDSWXUHU�OHV�IXWXUHV�UHLQHV�IRQGDWULFHV�TXL�RQW�KLYHUQp�j�SUR[LPLWp� 

)$%5,48(5�621�3,(*( 

� $�����GX�KDXW�GH�OD�ERXWHLOOH��WDLOOHU�XQH�FURLV�GH���FP�j�O¶DLGH�G¶XQ�
FXWWHU��3XLV�UHSRXVVHU�OHV�SRLQWHV�YHUV�O¶LQWpULHXU�GH�OD�ERXWHLOOH��VDQV�
OHV�SODTXHU�� 

� $MRXWHU�XQ�PpODQJH�FRPSRVp�GH�����GH�ELqUH������GH�YLQ�EODQF��O¶DOFRRO�
UHSRXVVH�OHV�DEHLOOHV�HW�OHV�ERXUGRQV��HW�����GH�VLURS�GH�IUDLVH��FDVVLV�
RX�JUHQDGLQH�TXL�DWWLUH�OHV�IUHORQV��/H�PpODQJH�VHUD�j�UHQRXYHOHU�WRXV�
OHV���j����MRXUV�HQYLURQV� 

� $FFURFKHU�OH�SLqJH�HQ�SOHLQ�VROHLO�SRXU�IDYRULVHU�O¶pYDSRUDWLRQ�HW�DWWLUHU�
OHV�IUHORQV�HW�j�KDXWHXU�G¶KRPPH�SRXU�SRXYRLU�OH�UHOHYHU�IDFLOHPHQW 



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

$662&,$7,21�)250(�(7�'(7(17( 
/HV�VpDQFH�GH�J\PQDVWLTXH�UHSUHQGURQW�j�OD�VDOOH�SRO\YDOHQWH�GH�
7UpIOH]��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�JDU�
GHU�OD�IRUPH 

/¶$VVRFLDWLRQ�$5�3,17,* 
2UJDQLVH�XQH�VRLUpH�GLVFR-FUrSHV�OH�VDPHGL����
RFWREUH�j�SDUWLU�GH���K��j�OD�VDOOH�RPQLVSRUW�
GH�7UpIOH]�� 
5HSDV�DGXOWH�����FUrSHV�VDOpHV�����VXFUpH� ����¼� 

5HSDV�HQIDQW�����FUrSH�VDOpH�����
VXFUpH� ���¼�� 
 
5pVHUYDWLRQ�DXSUqV�GH�3ULVFLOOD�%28&+(1<�
DX���������������� 

&/8%�'(6�$,1e6 
-RXUQpH�GH�VROLGDULWp�j�3ORXHVFDW�OH���RFWREUH�� 
,QVFULSWLRQV�DX�FOXE�SRXU�OH����VHSWHPEUH� 

&20,7(�'(�-80(/$*( 
/H�FRPLWp�GH�MXPHODJH�7UHIOH]�/D�FURL[-%DUUH]�RUJDQLVH�XQ�3HV�
NHG�KD�)DU]�OH�GLPDQFKH����RFWREUH������j�SDUWLU�GH����K���j�
OD�VDOOH�RPQLVSRUW��FKDXIIpH�� 
0HQX�DGXOWH��VRXSH�PDLVRQ�HQ�HQWUpH��)DU�QRLU�HW���W\SHV�GH�
SRLVVRQV��FDELOODXG��VDXPRQ��OLHX�IXPp��DFFRPSDJQp�GH�Op�
JXPHV�HW�G¶XQH�VDXFH�DX�EHXUUH��HQGLYHV �VDODGHV�RX�MDPERQ�
IULWHV��XQ�IUXLW�HW�XQ�FDIp� 
0HQX�HQIDQW���)DU�RX�IULWHV�VDXFLVVHV��SRPSRWH�HW�XQH�ERLVVRQ� 

3HVNHG�KD�)DU] ��������¼��j�HPSRUWHU����¼� 
-DPERQ�)ULWHV�DGXOWHV ����¼� 
-DPERQ�)ULWHV�RX�)DU�VDXFLVVH�HQIDQW ����¼ 

5pVHUYDWLRQV�DXSUqV�GH�&ODLUH�DX����������������RX�3KLOLSSH����
����������� 
,O�HVW�SUpYX�XQ�YR\DJHV�YHUV�/$&52,;�%$55(=�GX�PHUFUHGL�
VRLU����IpYULHU�DX����IpYULHU��Q¶KpVLWH]�SDV�j�YRXV�LQVFULUH�
SRXU�FHWWH�PDQLIHVWDWLRQ��/H�MXPHODJH�HVW�XQ�pFKDQJH��QRV�DPLV�
QRXV�UHoRLYHQW�HW�HQ�UHWRXU�QRXV�OHXU�RXYURQV�QRV�ORJHPHQWV� 
1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�
PRPHQW�WUqV�FRQYLYLDO� 

$&7,216�$'26�(3$/�� 
 
$ILQ�GH�ILQDQFHU�OHXU�VpMRXU�DX�VNL��GX����DX����
)pYULHU������DX�&ROOHW�G
$OOHYDUG��,VqUH������
MHXQHV�G
��$FWLRQV�DGRV��GHV�FRPPXQHV�GH�/DQ�
KRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]�YLHQGURQW�
j�OD�UHQFRQWUH�GHV�KDELWDQWV�GH�OD�FRPPXQH� 
&RPPH�FKDTXH�DQQpH��LOV�YRXV�SURSRVHURQW�GHV�VDXFLVVRQV�VHFV�
�QDWXUH��EHDXIRUW��QRLVHWWHV���&HWWH�RSpUDWLRQ�DXUD�OLHX�MXVTX
DX�0HU�
FUHGL���2FWREUH�������0HUFL�GH�OHXU�UpVHUYHU�YRWUH�PHLOOHXU�DFFXHLO 
&RQWDFW���)5$6/,1�&KULVWRSKH��������������� 

5$33(/�'(6�+25$,5(6�'¶+,9(5�'(6�'e&+(77(5,(6�¬�
&/e'(5��/$1+28$51($8�(7�3/28*28/0 

(Q�UDLVRQ�GX�SDVVDJH�DX[�KRUDLUHV�G¶KLYHU�DX��HU�RFWREUH������
HW�FH�MXVTX¶DX����PDUV�������OHV�GpFKHWWHULHV�GH�.HUJRDO�j�
&OpGHU��5XOpD�j�/DQKRXDUQHDX�HW�7\�.RUQ�j�3ORXJRXOP�VHURQW�Gp�
VRUPDLV�RXYHUWHV�DX�SXEOLF�VHORQ�OHV�KRUDLUHV�HQ�YLJXHXU � 

  &217$&7 
+DXW-/pRQ�&RPPXQDXWp�3{OH�(QYLURQQHPHQW 
7\�.RUQ�������3/28*28/0 
7pO� �������������� 

'pFKHWWHULH�GH�.HUJRDO�j�
&OpGHU 

2XYHUWH�OH�OXQGL�GH���K���j�
��K����IHUPpH�OH�OXQGL�PD�
WLQ��HW�GX�PDUGL�DX�VDPHGL��GH�
�K���j���K���HW�GH���K���j�
��K����KRUDLUHV�G¶KLYHU���
7pO ���������������� 

,O�HVW�GHPDQGp�GH�VH�SUp�
VHQWHU����PLQ�DYDQW�OD�IHU�
PHWXUH� 

 'pFKHWWHULH�GH�5XOpD�j�
/DQKRXDUQHDX 

2XYHUWH�OH�PHUFUHGL��GH��K���j�
��K���GH���K���j���K���HW�OH�
VDPHGL�GH��K���j���K���HW�GH�
��K���j���K����KRUDLUHV�
G¶KLYHU��7pO ���������������� 

,O�HVW�GHPDQGp�GH�VH�SUp�
VHQWHU����PLQ�DYDQW�OD�IHU�
PHWXUH� 

%,(1�9,95(�$�75()/(= ��%97�� 
6DPHGL���2FWREUH 6DOOH�RPQLV�
SRUWV� DX�FOXE�KRXVH 

 752&�/,95(6���+-��+ � � �   

 '(%$7-'(',&$&(�j���+���DYHF�OD�
SUpVHQFH�GH�<$1�/(�*$7 

5pVHUYDWLRQ�GX�OLYUH�DXSUqV�GH�/DsWLWLD�
DX���������������� -������HXURV  

<DQ�/H�*DW�pYRTXH�VHV�VRXYHQLUV�G
HQ�
IDQFH�YpFXV�GDQV�OD�FDPSDJQH�OpRQDUGH�
HW�HQ�SDUWLFXOLHU�DX�OLHX�GLW�/DQJRXULRX�j�
7UpIOH]��R��VHV�JUDQGV�SDUHQWV�SRVVp�
GDLHQW�XQH�IHUPH�R��LO�YHQDLW�HQ�YD�
FDQFHV�  

$57�)/25$/ 

5HSULVH�GHV�FRXUV�OH�-HXGL����2FWREUH�j���K  j�OD�07/ 

)RXUQLWXUHV��  

-�XQ�JUDQG�YDVH�F\OLQGULTXH�RX�RYRwGH���-���FP�GH�GLDPqWUH�� 

-�XQH�WUHQWDLQH�GH�JUDQGHV�IHXLOOHV�GH�OLHUUH�j�ERXOHV� 

-�XQH�DJUDIHXVH� 

-�GX�VpGXP�RX�GH�O
KRUWHQVLD�SRXU�GRQQHU�GH�OD�FRXOHXU��RX�SDU�Gp�
IDXW�K\SpULFXP�RX�WLJHV�DYHF�IUXLWV�GX�URVLHU� 

+$87�/e21�&20081$87e 

 

 

 

 

'pFRXYUH]�OH�VLWH�LQWHUQHW 
ZZZ�SLVFLQH-VDLQW-SRO-GH-OHRQ�E]K 



,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

2))5(�'¶(03/2, 
-�*DUGH�(QIDQW�j�'RPLFLOH� 
1RXV�VRPPHV�SDUHQWV�GH�GHX[�HQIDQWV�GH���HW���DQV� 
1RXV�VRPPHV�j�OD�FKHUFKH�G¶XQH�JDUGH�j�GRPLFLOH�SRXU�QRV�HQIDQWV��
XQH�VHPDLQH�SDU�PRLV�GH �������j������GH�PDWLQ��&HOD�FRQFHUQH�
XQLTXHPHQW�OD�GHX[LqPH�VHPDLQH�GH�FKDTXH�PRLV� 
/HV�WDFKHV�VHURQW�SULQFLSDOHPHQW�GH�OHV�DVVLVWHU�DX�UpYHLO ��OHV�KDELO�
OHU�� SUpSDUHU�OHV�SHWLWV�GpMHXQHUV�HW�GH�OHV�DPHQHU�HQ�YRLWXUH�j�OD�
JDUGHULH�GH�O¶pFROH�j�/HVQHYHQ��0HUFL�GH�QRXV�FRQWDFWHU�DX�
��������������� 
 

',9(56 

-�9LGH�PDLVRQ��VDPHGL����VHSWHPEUH�GH���K�j���K�DX�����.H�
UHODRXHQ�������������������0HXEOH��SHWLWV�pOHFWURPpQDJHUV��YDLV�
VHOOH��OLQJH 

-�5HFKHUFKH�SkWXUH�SRXU�FKHYDX[�j�ORXHU�RX�j�DFKHWHU���7pO�����
�������������� 

%$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� 
 

/H�EDU�YRXV�RIIUH�XQH�WRPEROD�JUDWXLWH� 
3RXU�FHOD�ULHQ�GH�SOXV�VLPSOH���5HPSOLVVH]�YRWUH�EXOOHWLQ�GH�SDUWLFL�
SDWLRQ�ORUV�GH�YRWUH�SDVVDJH�DX�EDU��7LUDJH�DX�VRLU�OH�YHQGUHGL���
RFWREUH� 
 

&21*e6�$118(/��� 
/H�EDU�VHUD�IHUPp�GX�GLPDQFKH���RFWREUH�HW�UpRXYULUD�OH�YHQGUHGL�
���RFWREUH�j���K��� 
 

ELOOHWWHULH�SRXU�OH�IHVWLYDO�© /(*(1'�$,5 ª�j�.HUMH]HTXHO�j�/HVQH�
YHQ�OH���HW���QRYHPEUH��HQ�YHQWH�DX�%DU��YHQGUHGL�6ROGDV�/RXLV��
VDPHGL�6LQVHPLOLD�HW�1HJ¶0DUURQV� 

——————————————- 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX��
���������� 

PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K�����6DPHGL����K��-��K 

——————————————- 

&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��&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�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LROR�
JLTXH�� 

—————————————— 

/$�683(5(77(��-��/D�JDUH��������������� 

'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-
��K�� 

1289($8� 
 

'X�ORFDO�GDQV�OH�ERFDO 
����������������-���������������� 
'XORFDOGDQVOHERFDO��#JPDLO�FRP 

 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�SRXU�� 
9HQGUHGL������ %°XI�ERXUJXLJQRQ�SGW�YDSHXU�� 
0HUFUHGL������VDXWp�GH�YHDX�PDUHQJR�OpJXPHV�G¶DXWRPQH� 
9HQGUHGL������VDXWp�GH�SRUF�j�OD�FKLQRLVH�UL]�FDQWRQDLV� 

&RQIpUHQFH��0D�PpPRLUH��M
<�WLHQV� 
/D�FRPPXQH�GH�6DLQW-9RXJD\�HW�9DV-<��6DQWp��ELHQ�
rWUH�HW�YLH�SUDWLTXHª�GH�OD�)RQGDWLRQ�,OG\V�SURSRVHQW OH�
0DUGL ���RFWREUH ������j�SDUWLU�GH���K���j�O
(V�

SDFH�$U�%UXJ�j�6$,17-928*$<�XQH�FRQIpUHQFH�SRXU�pFKDQ�
JHU�VXU�OH�WKqPH�GH�OD�PpPRLUH��   
/pD�3DSLQ��QHXURSV\FKRORJXH�GH�OD�)RQGDWLRQ�,OG\V�HW�+HOHQ�&D�
UDWLV��HUJRWKpUDSHXWH�GX�GLVSRVLWLI�9DV-<�FR-DQLPHURQW�FHWWH�FRQ�
IpUHQFH��(OOHV�DERUGHURQW�GLIIpUHQWV�SRLQWV���4X¶HVW-FH�TXH�OD�
PpPRLUH "�&RPPHQW�pYROXH-W-HOOH�DYHF�OH�WHPSV�HW�TXH�IDLUH�
SRXU�JDUGHU�XQ�FHUYHDX�DOHUWH�OH�SOXV�ORQJWHPSV�SRVVLEOH "�(OOHV�
YRXV�DSSRUWHURQW�GHV�DVWXFHV�SUDWLTXHV�TXH�O¶RQ�SHXW�PHWWUH�HQ�
SODFH�SRXU�IDFLOLWHU�OH�TXRWLGLHQ��  � �  
 

*UDWXLW�-�2XYHUW�j�WRXV�VDQV�UpVHUYDWLRQ�- �7HPSV�FRQYLYLDO�HQ�ILQ�
GH�FRQIpUHQFH�DXWRXU�G
XQH�FROODWLRQ�SHUPHWWDQW�GH�SURORQJHU�OHV�
pFKDQJHV� 
&RQWDFW�9DV-<�����������������  
 

'LVSRVLWLI�9DV-<�VRXWHQX�SDU�OH�&RQVHLO�'pSDUWHPHQWDO�GX�
)LQLVWqUH��O
$JHQFH�5pJLRQDOH�GH�6DQWp�HW�ILQDQFp�SDU�OD�
&DLVVH�1DWLRQDOH�GH�6ROLGDULWp�SRXU�O
$XWRQRPLH� 

6$17e 

9RXV�DYH]�HQWUH����HW����DQV"�9RXV�VRXKDLWH]�WURX�
YHU�XQ�PpWLHU�HW�YRXV�LQVpUHU�GDQV�O¶HPSORL�� 

 

/¶(WDEOLVVHPHQW�SRXU�O¶,QVHUWLRQ�'DQV�O¶(PSORL�
�(3,'(��GH�/DQURGHF�VLWXp�HQWUH�6DLQW-%ULHXF�HW�*XLQJDPS� SURSRVH�
DX[�MHXQHV�XQ�DFFRPSDJQHPHQW�SRXU�FRQVWUXLUH�OHXU�DYHQLU�SURIHV�
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