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*HQGDUPHULH 
%ULJDGH�GH�3ORXHVFDW��� 
RXYHUWH�OXQGL��PDUGL��MHXGL�HW�VDPHGL�GH���K�j���K��
�������������� 
 
%ULJDGH�GH�3ORX]pYpGp�� 
�PHUFUHGL�HW�YHQGUHGL�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 
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&RQFLOLDWHXU�GH�MXVWLFH�� 
0��*URQGLQ�����DOOpH�GX�3RDQ�%HQ��&6��������
������025/$,;�&('(;���7HO������������������
JURQGLQFRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP��SHUPDQHQFH�
j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�GX�PRLV��GH���
K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH� 
/DXUHQW�*XLJQHW������������������������������ 
ODXUHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH 
0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(� 
+25$,5(6�'¶(7( 
!.HUJRDO��&OpGHU�� 
7HO������������������� 
'X�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���
j���K�� 
/XQGL�GH���K���j���K 
 

!5XOpD��/DQKRXDUQHDX� 
�7HO����������������� 
OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K�HW�
��K���j���K� 
 

1��VHUYLFH�'pFKHWV���������������� 

+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�� 

,1)250$7,216�081,&,3$/(6 

&29,'-���–�1289(//(6�0(685(6�6$1,7$,5(6 

3RUW�GX�PDVTXH 

6XLWH�DX[�DQQRQFHV�SUpVLGHQWLHOOHV�FRQFHUQDQW�OD�VLWXDWLRQ�GH�OD�SURSDJDWLRQ�GX�&2�
521$9,586��&29,'-����GDQV�QRWUH�SD\V��OH�SRUW�GX�PDVTXH�GHYUDLW�rWUH�REOLJDWRLUH�j�
FRPSWHU�GH�OXQGL�SURFKDLQ�GDQV�OHV�OLHX[�FORV��RX�DX�SOXV�WDUG�j�SDUWLU�GX��HU�DR�W�
SURFKDLQ��7RXWHIRLV�QRXV�YRXV�GHPDQGRQV�GH�UHVWHU�SUXGHQW�HW�QRXV�YRXV�FRQ�
VHLOORQV�GqV�j�SUpVHQW�GH�OH�PHWWUH�ORUV�GH�YRV�GpSODFHPHQWV� 

(Q�FH�TXL�FRQFHUQH�OD�0DLULH�HW�O¶DJHQFH�SRVWDOH��QRXV�YRXV�GHPDQGRQV�GH�ELHQ�UHV�
SHFWHU�OHV�GLVWDQFLDWLRQV�SK\VLTXHV�DLQVL�TXH�OH�VHQV�GH�FLUFXODWLRQ�j�O¶LQWpULHXU�GHV�
ORFDX[� 

,O�HVW�UDSSHOp�TXH�VHXO���SHUVRQQHV�SHXYHQW�rWUH�SUpVHQWHV�GDQV�OH�KDOO�
G¶HQWUpH��0HUFL�GH�UHVSHFWHU�FHV�FRQVLJQHV� 

)HUPHWXUH�GHV�VDOOHV 

8QH�QRWH�GX�3UpIHW��HQ�GDWH�GX����MXLOOHW��SUpFLVH�OHV�FRQGLWLRQV�GH�VRUWLH�GH�O¶pWDW�G¶XU�
JHQFH�VDQLWDLUH�HW�OHV�PHVXUHV�WUDQVLWRLUHV�SRXU�OXWWHU�FRQWUH�O¶pSLGpPLH�&29,'-�� 

$X�YX�GHV�FHV�pOpPHQWV��OD�PXQLFLSDOLWp�LQIRUPH�TX¶HQ�FH�TXL�FRQFHUQH�OD�IHUPHWXUH�
GHV�VDOOHV��RPQLVSRUWV�HW�07/���HOOH�HVW�PDLQWHQXH�MXVTX¶DX����DR�W� 

3(50$1(1&(�'(6�(/86 

&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 

$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K����� 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 

6DUDK�28/,9(7�UHoRLW�XQLTXHPHQW�VXU�UHQGH]-
YRXV�OH�PHUFUHGL�PDWLQ� 

&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����MXLOOHW����� 
 
/RUV�GH�VD�GHUQLqUH�UpXQLRQ��OH�&RQVHLO�D�GpFLGp � 
 

&RQIRUPpPHQW�j�OD�SRVVLELOLWp�RIIHUWH�SDU�OD�/RL��GH�GpOpJXHU�DX�0DLUH�XQH�YLQJWDLQH�GH�
FRPSpWHQFHV� © WHFKQLTXHV ª� HW� G¶pYLWHU�� DLQVL�� XQH� UpXQLRQ� GX� FRQVHLO� PXQLFLSDO� j�
FKDTXH�IRLV�TXH�FHV�VXMHWV�PLQHXUV�GRLYHQW�rWUH�WUDLWpV�HQ�0DLULH � 
 

'H�GpVLJQHU�0DGDPH�%(59$6�FRPPH�UHSUpVHQWDQWH�GH�OD�FRPPXQH�j�O¶RFFDVLRQ�GH�OD�
VLJQDWXUH�GHV�DFWHV�SDVVpV�© HQ�OD�IRUPH�DGPLQLVWUDWLYH ª��DFWHV�pTXLYDOHQWV�j�FHX[�TXL�
VRQW�SDVVpV�GHYDQW�1RWDLUH� � 
 

'H�GpVLJQHU�OHV�QRXYHDX[�UHSUpVHQWDQWV�GH�OD�FRPPXQH�DX�VHLQ�GHV�V\QGLFDWV�LQWHUFRP�
PXQDX[� �EDLH� GH� *RXOYHQ�� VGHI�� YLJLSRO�� HWF«�� DLQVL� TX¶DX� VHLQ� GHV� RUJDQLVPHV� H[Wp�
ULHXUV� 
 

'H�IL[HU�j����OH�QRPEUH�GH�PHPEUHV�GX�QRXYHDX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�&&$6��2QW�
pWp� pOXV� HQ� WDQW� TXH� UHSUpVHQWDQWV� GX� &RQVHLO� 0XQLFLSDO �� 6DUDK� 28/,9(7�� %HQMDPLQ�
*5,-2/�� $XUpOLH� %(59$6�� -HDQ� 1(=28�� 6\OYLH� 0(6*8(1�� -XOLH� -2/<�� &DWKHULQH� %(�
&+$'(��0DGDPH�/H�0DLUH�HVW�3UpVLGHQWH�GH�GURLW�GX�&&$6 � 
 

'¶LQVWLWXHU�� SRXU� OD� GXUpH� GX�PDQGDW�� FLQT� FRPPLVVLRQV� GH� WUDYDLO� �ILQDQFHV�� WUDYDX[��
XUEDQLVPH��LQIRUPDWLRQ�HW�FRPPXQLFDWLRQ��FRPPLVVLRQ�VSpFLDOLVpH�DPpQDJHPHQW�ERXUJ�
HW�VHFWHXU�GH�OD�JDUH��TXL�VHURQW�FKDFXQH�FRPSRVpH�GH���PHPEUHV�GX�&RQVHLO�0XQLFLSDO��
0DGDPH�OH�0DLUH�HVW�SUpVLGHQWH�GH�GURLW�GH�FKDFXQH�GH�FHV�FRPPLVVLRQV � 
 

'H�YRWHU��GHV�VXLWHV�GHV�DUUrWpV�GH�GpOpJDWLRQ�SULV�SDU�OH�0DLUH��OHV�LQGHPQLWpV�GH�IRQF�
WLRQV�GRQW�EpQpILFLHQW� OHV�DGMRLQWV��-��1(=28��$��%(59$6��6��28/,9(7��7��*$8'(&��HW�
OHV�FRQVHLOOHUV�GpOpJXpV��%��*5,-2/ ��$��48(/(11(&� � 
 

'H�SURSRVHU�XQH� OLVWH�GH�FRQWULEXDEOHV�j� OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GHV� ILQDQFHV�SX�
EOLTXHV�DILQ�TXH�SXLVVH�rWUH�PLVH�HQ�SODFH�OD�QRXYHOOH�FRPPLVVLRQ�FRPPXQDOH�GHV� LP�
S{WV�GLUHFWV��7D[H�G¶KDELWDWLRQ��WD[H�IRQFLqUH�VXU�OHV�SURSULpWp�EkWLHV�HW�QRQ�EkWLHV��FKDU�
JpH�G¶DFWXDOLVHU�OHV�YDOHXUV�ORFDWLYHV�GHV�ELHQV � 
 

'¶pOLUH�$��%(6&21'��-��1(=28�HW�-3��3(521�FRPPH�UHSUpVHQWDQWV�GX�&RQVHLO�0XQLFLSDO�
SRXU�SDUWLFLSHU�DX[�pOHFWLRQV�VpQDWRULDOHV�GX����VHSWHPEUH�SURFKDLQ�j�4XLPSHU� 
 

/HV�GpOLEpUDWLRQV�VRQW�DIILFKpHV�j�O¶HQWUpH�GH�OD�0DLUH�HQ�YXH�GH�OHXU�FRQVXOWDWLRQ�� 



!%DU�$U�0pQH]���������������� 

&KDQJHPHQW�WHPSRUDLUH�GHV�KRUDLUHV�G¶RXYHUWXUH� 
0DUGL��PHUFUHGL�HW�MHXGL�����K��-���K�HW���K��-���K�� 
9HQGUHGL�����K�-���K�HW���K�-���K��� 
6DPHGL��GLPDQFKH���K�-���K�HW���K�-���K�� 
6XLWH�DX[�DQQRQFHV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SDU�UDSSRUW�j�OD�

VLWXDWLRQ�GX�&2521$9,586�GDQV�QRWUH�UpJLRQ��LO�SUpFR�
QLVH�OH�SRUW�GX�PDVTXH�DX��HU�DR�W� 

3285482,�$77(1'5(" 

3RXU�PD�SDUW��j�SDUWLU�GH�FH�ZHHN-HQG��OH�SRUW�GX�PDVTXH�VHUD�
REOLJDWRLUH��DX�EDU�$U�0HQH]��SRXU�WRXW�DFKDW��FLJDUHWWH��MHX[��HW�
SRXU�OHV�GpSODFHPHQWV�GDQV�O¶pWDEOLVVHPHQW� 

/H�SRUW�GX�PDVTXH�QH�VHUD�SDV�REOLJDWRLUH�SRXU�OHV�SHUVRQQHV�
DVVLVHV�FRQVRPPDQW�DX�EDU� 

6L�WRXV�HQVHPEOH�QRXV�QRXV�SURWpJHRQV�PXWXHOOHPHQW��QRXV�DUUL�
YHURQV�SHXW-rWUH�j�QRXV�SUpVHUYHU�GH�FH�YLUXV�TXL�URGH�DXWRXU�GH�
QRXV� 

,O�HQ�YD�GH�QRWUH�VDQWp�j�WRXV�GH�QRXV�SURWpJHU�� 

3DWULFH 
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!/D�6XSpUHWWH��������������� 

5HWRXU�DX[�KRUDLUHV�KDELWXHOV�j�SDUWLU�GH���MXLOOHW 

'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�GH���K�j���K��� 
�——————————————————-——————————— 

 

!/(�6$/21������������������ 

0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K� 

9HQGUHGL����K-��K����6DPHGL����K��-��K 

/H�VDORQ�VHUD�IHUPp�SRXU�FRQJpV�GX�VDPHGL����MXLOOHW�DX�
VRLU��UpRXYHUWXUH�OH�PDUGL���DR�W��K��� 

——————————————————-——————————— 

 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 

&RPPDQGHV�81,48(0(17�VXU�5'9�� 

'X�PDUGL�DX�YHQGUHGL�GH���K-��K�HW���K-��K�� 

���������������RX��������������� 
——————————————————-——————————— 

 

!%,%/,27+(48(��������������� 
&KDQJHPHQW�GH�MRXUV�HW�G¶KRUDLUHV�G¶RXYHUWXUH 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

,1)26�&200(5&$176 

3(7,7(6�$1121&(6� 

(03/2, 

-�-HXQH�ILOOH�GH����DQV���VpULHXVH�HW�G\QDPLTXH�FKHUFKH�XQ�MRE�G¶pWp��JDUGH�G¶HQIDQWV��WUDYDLO�DJULFROH«��&RQWDFW����������������� 

0$5&+e�'8�0$5',�62,5 

&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU��O¶pWp� 

 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 

&DPLOOH�HW�5DSKDsO�SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH�
��K���j���K����OH�PDUGL�� 

 

!/HV�5XFKHUV�GX�/pRQ 

3URGXFWHXU�GH�PLHO�j�3ORXQHYH]-/RFKULVW��3UpVHQW�j�SDUWLU�GH���K 

 

!5pJLV�3L]]DV����������������� 

 

 

!/HV�SWLWHV�JUDLQHV� 

&KULVWHOOH�YRXV�SURSRVH��GDQV�VRQ�pSLFHULH�DPEXODQWH��ELR�HW�pTXLWDEOH��SOXV�GH�����SURGXLWV�GX�TXRWL�
GLHQ��SkWHV��UL]��OpJXPLQHXVHV��pSLFHV��FRVPpWLTXHV��SURGXLWV�G¶HQWUHWLHQ� 

 

 

!�$�GpFRXYULU��XQ�QRXYHO�pWDO�GH�YDQQHULH�0DOJDFKH 

 

 

$�FRPSWHU�GX�PDUGL����MXLOOHW��OD�SODFH�GX�*pQpUDO�'H�*DXOOH�VHUD�VpFXULVpH�j�SDUWLU�GH���K��SRXU�OH�WHPSV�
GX�PDUFKp�KHEGRPDGDLUH�� 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�PDVTXH�IRUWHPHQW�UHFRPPDQGp� 



0$,621�'(6�'81(6 

'X��HU�MXLOOHW�DX����DR�W��OD�0DLVRQ�GHV�'XQHV�HV�RXYHUWH�GX�OXQGL�DX�YHQGUHGL�GH���K�j���K�HW��OH�GLPDQFKH�GH���K�j���K���IHUPpH�OH�
VDPHGL���3RXU�WRXV�UHQVHLJQHPHQWV�FRQVXOWHU�OH�VLWH���PDLVRQGHVGXQHV#KOF�E]K�RX��������������� 

 

 

+$87�/e21�&20081$87e 

7ULHU�OHV�GpFKHWV�GHYLHQW�SOXV�VLPSOH��  

'HSXLV�OH��HU�MXLOOHW��WRXV� OHV� HPEDOODJHV� HW� SDSLHUV� VH� WULHQW�HW�SHXYHQW�rWUH�MHWpV�GDQV�OD�ERUQH�GH�WUL�MDXQH��(Q�SOXV�GHV�SURGXLWV�
UHF\FODEOHV�KDELWXHOV��OHV�SDSLHUV��FDUWRQV��ERXWHLOOHV�HW�IODFRQV�SODVWLTXHV��ERvWHV�HW�FDQHWWHV�HQ�PpWDO���WRXV� OHV� HPEDOODJHV� HQ� SODV�
WLTXH�HW� SRO\VW\UqQH� VRQW�GpVRUPDLV� j� WULHU� ��OHV�SRWV�GH�\DRXUWV��EDUTXHWWHV�GH�EHXUUH��GH�YLDQGH��ILOPV��EOLVWHUV�HW�VDFV�SODVWLTXHV��
SRWV�GH�FUqPH�FRVPpWLTXH��WXEHV�GH�GHQWLIULFH��RX�HQFRUH�ERvWHV�GH�SRXGUH�FKRFRODWpH« 

3RXU�pYLWHU�GH�SHUWXUEHU�OH�WUDYDLO�GHV�WULHXUV�HW�GH�SDUWLFLSHU�j�OD�UpXVVLWH�GH�FH�SURMHW��LO�HVW�LPSRUWDQW�GH�UDSSHOHU�TX¶LO�HVW�VWULFWHPHQW�
LQWHUGLW�GH�PHWWUH�GHV�HPEDOODJHV�HQ�YHUUH�HW�GHV�RUGXUHV�PpQDJqUHV�GDQV�OHV�SRXEHOOHV�RX�FRQWHQHXUV�GH�WUL�MDXQHV� 

 $XVVL��OHV�FRXFKHV��OHV�FRWRQV�GpPDTXLOODQWV��OHV�OLQJHWWHV�HW�DXWUHV�SURGXLWV�K\JLpQLTXHV�DLQVL�TXH�OHV�HPEDOODJHV�HQ�ERLV��OHV�VDFV�DVSL�
UDWHXUV� RX� HQFRUH� OD� OLWLqUH� RUJDQLTXH� VRQW� j�PHWWUH� GDQV� OHV� VDFV� j� RUGXUHV�PpQDJqUHV� /HV� WH[WLOHV�� MRXHWV� HQ� SODVWLTXH� HW� FDLVVHV�
© PDUpH ª�HQ�SRO\VW\UqQH�GRLYHQW�TXDQW�j�HX[�rWUH�DSSRUWpV�HQ�GpFKHWWHULH� 

3RXU�WRXWH�TXHVWLRQ�VXU�OH�WUL��YRXV�SRXYH] � 

 -�&RQWDFWHU�OH�VHUYLFH�GpFKHWV�DX����������������DSSHO�JUDWXLW� 

-�&RQVXOWHU�QRWUH�VLWH�LQWHUQHW�ZZZ�KDXWOHRQFRPPXQDXWH�E]K�HW�WpOpFKDUJHU�OH�PpPR-WUL 



.(/(,(5 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

$1121&(6�(;7(5,(85(6 

3/281(9(=�/2&+5,67 

/HV�FRQVXOWDWLRQV�GX�'U�*XLOORX�VRQW�PDLQWHQDQW�XQLTXHPHQW�VXU�
UHQGH]-YRXV�GX�OXQGL�DX�YHQGUHGL� 

/H�FDELQHW�VHUD�IHUPp�OHV����HW����MXLOOHW� 

/H�'U�*XLOORX�FHVVHUD�VRQ�DFWLYLWp�OH��HU�MDQYLHU����� 

%5,*12*$1 
086((�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV�-�%ULJQRJDQ-3ODJHV�����
MXLOOHW�DX����DR�W��0DWLQ ��YLVLWH�VXU�UHQGH]-YRXV� �$SUqV-PLGL ��VDQV�
59�PDLV�YLVLWHV�FRPPHQWpHV j����K����HW����K��GXUpH���K������)LQ�
GHV�HQWUpHV����K����¼�HW��¼�HQIDQWV� �1RXYHDXWp ��UpRUJDQLVDWLRQ�GX�
PXVpH�HW�QRXYHO�HVSDFH�GpGLp�DX[�PHUYHLOOHX[�FRTXLOODJHV�H[R�
WLTXHV��DX[�FRUDX[��DX[�SLqFHV�UDUHV«�(QRUPH�FROOHFWLRQ��j �YRLU�
VDQV�PRGpUDWLRQ � 
 

6257,(6�'(&289(57(�'(6�$/*8(6 � ���DQV�GpMj�TXH�QRV�WURLV�
DQLPDWHXUV�YRXV�IRQW�GpFRXYULU�OHV�GLIIpUHQWHV�DOJXHV�DOLPHQ�
WDLUHV� 6RUWLH�VXU�OD�JUqYH�VXLYLH�G¶XQH�GpJXVWDWLRQ�GDQV�OD�VDOOH�
FRPPXQDOH�HW�DSUqV-PLGL�VH�WHUPLQDQW�SDU�OD�YLVLWH�GX�PXVpH��'X�
UpH���K���� 'DWHV �����MXLOOHW�����MXLOOHW�����DR�W�����DR�W����VHS�
WHPEUH����VHSWHPEUH�����VHSWHPEUH�����HW���¼��-����DQV��� 
 

6257,(6�'(&289(57(�'(6�5,&+(66(6�'(�/¶(675$1������¼�
-�HQIDQW� ��¼��-���DQV���6RUWLH�VXU�OD�JUqYH�VH�WHUPLQDQW�SDU�OD�YLVLWH�
FRPPHQWpH�GX�PXVpH��'XUpH���K� 'DWHV �����MXLOOHW���������������
DR�W�� 
 

5pVHUYDWLRQV��� GLUHFWHPHQW�DX�PXVpH�RX�DX����������������RX�VXU�
OH�VLWH�%ULJRXGRX�IU�RX�SDU�PDLO�EULJRXGRX#DOLFHDGVO�IU�-� 0DVTXHV�
GHPDQGpV�DX�PXVpH�HW�ORUV�GHV�VRUWLHV� 

3/28(6&$7�-�'21�'8�6$1* 

/D��qUH�FROOHFWH�GH�VDQJ�GH�O
pWp�DXUD�OLHX�OH�YHQ�
GUHGL����MXLOOHW�GH��K���j���K����j�OD�0pGLD�
WKqTXH�O
$WHOLHU GH�3ORXHVFDW� 

'HV�PHVXUHV�RQW�pWp�PLVHV�HQ�SODFH�SRXU�SURWp�
JHU�OHV�GRQQHXUV�HW�OH�SHUVRQQHO�GH�O¶()6��/HV�
UqJOHV�GH�GLVWDQFLDWLRQ�VRFLDOH�VHURQW�PLVHV�HQ�
SODFH�FRPPH�ORUV�GH�OD�FROOHFWH�GX����DYULO� 

3RXU�SRXYRLU�GRQQHU�YRXV�GHYH]�YRXV�LQVFULUH�VXU�OH�VLWH KWWSV���PRQ
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