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,PSRUWDWLRQSDUDOOqOH�GHPpGLFDPHQWV
%ORFDJH�GHV�SUL[

&DUWH�HXURSpHQQHG¶DVVXUDQFHPDODGLH
3UpYXH�SRXU�MXLQ�����

'RVVLHU�PpGLFDOJOREDO�±�ORJLFLHO�GHJHVWLRQ
,QWHUYHQWLRQ�ILQDQFLqUHGH�O¶,1$0,

/¶DUUrWp� PLQLVWpULHO� GX� ��� GpFHPEUH� ����� UHODWLI� DX[� SUL[� GHVPpGLFDPHQWV� UHPERXUVDEOHV� D� UpFHPPHQW� pWp� PRGLILp� SDU� XQ� DUUrWpPLQLVWpULHO� GX� ��� MDQYLHU� ����� �0�%��� ��� IpYULHU� ������� &HW� DUUrWp� DHQWUH� DXWUHV� SRXU� REMHFWLI� GH� UpJOHU� OD� SUREOpPDWLTXH� GHV� SUL[� GHVPpGLFDPHQWV� LPSRUWpV�GH� IDoRQ�SDUDOOqOH�� /H�SULQFLSH�GX�EORFDJH�GHVSUL[� pQRQFp� SDU� O¶DUUrWp�PLQLVWpULHO� GH� ����� HVW� j� SUpVHQW� pJDOHPHQWDSSOLFDEOH�j�FH�W\SH�GH�PpGLFDPHQWV��1RWRQV�TX¶HQ�FDV�GH�GHPDQGH�GHKDXVVH� GH� SUL[� SRXU� OHV�PpGLFDPHQWV� LPSRUWpV� GH� IDoRQ� SDUDOOqOH�� OH0LQLVWUH�QH�GLVSRVH�TXH�G¶XQ�GpODL�GH����MRXUV�SRXU�QRWLILHU�VD�GpFLVLRQ�
/D� &RPPLVVLRQ� HXURSpHQQH� VRXKDLWH� ODQFHU� OD� FDUWH� HXURSpHQQHFRPPXQH� G¶DVVXUDQFH� PDODGLH� OH� �HU� MXLQ� ������ &HWWH� FDUWH� HVWGHVWLQpH�j�UHPSODFHU� O¶HQVHPEOH�GHV� IRUPXODLUHV�SDSLHU�DFWXHOV�UHTXLVORUVTX¶XQ�WUDLWHPHQW�PpGLFDO�HVW�QpFHVVDLUH�ORUV�G¶XQ�VpMRXU�WHPSRUDLUHGDQV�XQ�DXWUH�(WDW�PHPEUH� �YR\�� UHFRPPDQGDWLRQ�GH� OD�&RPPLVVLRQDX� &RQVHLO� GX� ��� IpYULHU� ����� UHODWLYH� j� O¶LQWURGXFWLRQ� GH� OD� FDUWHHXURSpHQQH� G¶DVVXUDQFH� PDODGLH�� &20����������� 'DQV� XQ� SUHPLHUWHPSV�� OD� FDUWH� UHPSODFHUD� XQLTXHPHQW� OH� IRUPXODLUH� (����� SRXUHQVXLWH� UHPSODFHU� OHV� DXWUHV� IRUPXODLUHV� XWLOLVpV� ORUV� GH� VpMRXUVWHPSRUDLUHV�� 8QH� WURLVLqPH� SKDVH� YHUUD� O¶LQWURGXFWLRQ� G¶XQH� FDUWH� jSXFH� pOHFWURQLTXH� LQWHOOLJHQWH�� /¶REMHFWLI� GH� OD� FDUWH� HXURSpHQQHG¶DVVXUDQFH�PDODGLH� HVW� GH� VLPSOLILHU� OHV�SURFpGXUHV� �IDFLOLWpV�SRXU� OHUHPERXUVHPHQW� SDU� OH� SD\V� GH� UpVLGHQFH�� VDQV�PRGLILHU� OHV� GURLWV� HWOHV�REOLJDWLRQV�GHV�FLWR\HQV�GH�O¶8QLRQ�HXURSpHQQH�
/HV�PpGHFLQV�JpQpUDOLVWHV�TXL�JqUHQW�OH�GRVVLHU�PpGLFDO�JOREDO�GH�OHXUVSDWLHQWV�DX�PR\HQ�G¶XQ�ORJLFLHO�pOHFWURQLTXH�SHXYHQW�REWHQLU�GH�O¶,1$0,XQH�LQWHUYHQWLRQ�DQQXHOOH�GH�¼�����GDQV�OHV�IUDLV�GH�FH�ORJLFLHO��/¶DUUrWpUR\DO� GX� �� IpYULHU� ����� IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� VHORQOHVTXHOOHV�O¶DVVXUDQFH�REOLJDWRLUH�VRLQV�GH�VDQWp�HW�LQGHPQLWpV�DFFRUGHFHWWH� LQWHUYHQWLRQ� ILQDQFLqUH� �0�%��� ��� IpYULHU� ������ FRQWLHQW� HQDQQH[H� OH� IRUPXODLUH� TXH� OH� PpGHFLQ� GRLW� DGUHVVHU� j� O¶,1$0,� SRXUREWHQLU�O¶LQWHUYHQWLRQ��/H�ORJLFLHO�XWLOLVp�GRLW�\�rWUH�GpFULW�HW�OH�PpGHFLQGRLW�\�GpFODUHU�VXU� O¶KRQQHXU�TX¶LO� O¶D�HIIHFWLYHPHQW�XWLOLVp�DX�FRXUV�GHO¶DQQpH�FRQFHUQpH�� /D� ILUPH�TXL�D� OLYUp� OH� ORJLFLHO�GRLW� FRQILUPHU� FHWWHGpFODUDWLRQ��6HXOV�OHV�PpGHFLQV�TXL�XWLOLVHQW�OHV�ORJLFLHOV�DFFHSWpV�SDU�OD&RPPLVVLRQ� QDWLRQDOH�PpGLFR�PXWXDOLVWH� HQWUHQW� HQ� OLJQH� GH� FRPSWHSRXU�XQH�LQWHUYHQWLRQ�
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6RLQV�G¶XUJHQFH
&RQWULEXWLRQ�IRUIDLWDLUHGX�SDWLHQW

6RLQV�GH�VDQWpWUDQVIURQWDOLHUV
$UUrW�GX����IpYULHU�����GH�OD�&RXU�GH�-XVWLFH
/HV� K{SLWDX[� DWWHQGDLHQW� XQH� UpJOHPHQWDWLRQ� OHXU� SHUPHWWDQW� GHUpFODPHU� XQH� FRQWULEXWLRQ� IRUIDLWDLUH� DX[� SDWLHQWV� TXL� VH� SUpVHQWHQWGDQV�XQH�XQLWp�GH�VRLQV�G¶XUJHQFH��/¶DUWLFOH����TXDWHU GH�OD�ORL�VXU�OHVK{SLWDX[�TXL�D�pWDEOL�OH�SULQFLSH�GH�FHWWH�FRQWULEXWLRQ�IRUIDLWDLUH�SUpYRLWTX¶XQ�DUUrWp�UR\DO�IL[H� OHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GH�FHW�DUWLFOH��&¶HVWFKRVH� IDLWH� JUkFH� j� O¶DUUrWp� UR\DO� GX� ��� IpYULHU� ����� UHODWLI� j� ODFRQWULEXWLRQ� IRUIDLWDLUH� TXL� SHXW� rWUH� UpFODPpH� DX[� SDWLHQWV� VHSUpVHQWDQW� GDQV� XQH� XQLWp� GH� VRLQV� G¶XUJHQFH� G¶XQ� K{SLWDO� �0�%��� ��IpYULHU��������/H�PRQWDQW�GH�OD�FRQWULEXWLRQ�V¶pOqYH�j� OD�VRPPH�GH� ¼������� /¶DUUrWp� UR\DO� SUpYRLW� FHSHQGDQW� SOXVLHXUV� VLWXDWLRQV� GDQVOHVTXHOOHV� DXFXQH� FRQWULEXWLRQ� QH� SRXUUD� rWUH� UpFODPpH� DX� SDWLHQW�� ,OV¶DJLW�GHV�FDV�R��OH�SDWLHQW�HVW�UpIpUp�DX[�XUJHQFHV�SDU�XQ�PpGHFLQ��R�OH�SDWLHQW� HVW� DGPLV� HQ�DSSOLFDWLRQ�GH� OD� ORL� GH������ UHODWLYH� j� O¶DLGHPpGLFDOH�XUJHQWH�RX�SDU� OH�ELDLV�GHV�VHUYLFHV�GH�SROLFH�RX�HQFRUH�GHVFDV� R�� OH� SDWLHQW� HVW� DGPLV� j� O¶K{SLWDO� SRXU� DX�PRLQV� XQH� QXLWpH�� HQKRVSLWDOLVDWLRQ�GH� MRXU�RX�HVW�SODFp�HQ�REVHUYDWLRQ�SHQGDQW�DX�PRLQV���KHXUHV�
0U� ,RDQQLGLV�� FLWR\HQ� JUHF� SHQVLRQQp�� VH� UHQG� HQ� $OOHPDJQH� SRXUUHQGUH� YLVLWH� j� VRQ� ILOV�� 'XUDQW� VRQ� VpMRXU�� LO� GRLW� rWUH� KRVSLWDOLVp� HQXUJHQFH�VXLWH�j�XQH�DQJLQH�GH�SRLWULQH��$�O¶LVVXH�GH�VRQ�KRVSLWDOLVDWLRQ�LO� LQWURGXLW� XQH� GHPDQGH� DXSUqV� GH� OD� FDLVVH� GH� PDODGLH� DOOHPDQGH�YLVDQW�j�OXL�IDLUH�SUHQGUH�OHV�IUDLV�G¶KRVSLWDOLVDWLRQ�HQ�FKDUJH��/D�FDLVVHGH�PDODGLH� DOOHPDQGH� SUHQG� DORUV� FRQWDFW� DYHF� OD� FDLVVH� GH�PDODGLHJUHFTXH��&HWWH�GHUQLqUH�UHIXVH�GH�UHPERXUVHU�OHV�IUDLV�G¶KRVSLWDOLVDWLRQSULQFLSDOHPHQW� SDUFH� TXH�0U� ,RDQQLGLV� Q¶D� SDV� VROOLFLWp� G¶DXWRULVDWLRQSUpDODEOH� DXSUqV� GH� VD� FDLVVH� GH�PDODGLH�� &H� GLIIpUHQG� D� ILQDOHPHQWDERXWL�GHYDQW�OHV�MXULGLFWLRQV�JUHFTXHV�TXL�RQW�LQYLWp�OD�&RXU�GH�-XVWLFHj�VH�SURQRQFHU�VXU� OD�TXHVWLRQ��'DQV�VRQ�DUUrW�GX����IpYULHU������� OD&RXU� D� FODLUHPHQW� H[SOLTXp� TXH� OH� V\VWqPH� HXURSpHQ� GH� VpFXULWpVRFLDOH� DSSOLFDEOH� DX[� WLWXODLUHV� G¶XQH� SHQVLRQ� HQ� FDV� GH� VRLQVPpGLFDX[�VXELV�j�O¶pWUDQJHU�HVW�WRXW�j�IDLW�GLIIpUHQW�GH�FHOXL�DSSOLFDEOHDX[�WUDYDLOOHXUV��SRXU�DYRLU�GURLW�DX�UHPERXUVHPHQW�GHV�IUDLV�PpGLFDX[H[SRVpV� ORUV�G¶XQ�VpMRXU�j� O¶pWUDQJHU�� XQ� WUDYDLOOHXU� GRLW� SDU� H[HPSOHREWHQLU� O¶DXWRULVDWLRQ� SUpDODEOH� GH� VD� FDLVVH� GH�PDODGLH�� DORUV� TXH� FHQ¶HVW�SDV�OH�FDV�SRXU�OHV�SHQVLRQQpV��O¶pWDW�GX�WUDYDLOOHXU�GRLW�HQ�RXWUHQpFHVVLWHU� GHV� VRLQV� LPPpGLDWV�� DORUV� TXH� FHWWH� FRQGLWLRQG¶LPPpGLDWHWp� Q¶HVW� SDV� UHTXLVH� SRXU� OHV� EpQpILFLDLUHV� G¶XQH� SHQVLRQ�/D� &RXU� FRQVLGqUH� TX¶pWDQW� GRQQp� TXH� 0U� ,RDQQLGLV� EpQpILFLH� G¶XQHSHQVLRQ��LO�Q¶D�SDV�j�REWHQLU�G¶DXWRULVDWLRQ�SUpDODEOH�SRXU�DYRLU�GURLW�DXUHPERXUVHPHQW� GHV� IUDLV� G¶KRVSLWDOLVDWLRQ�� ,O� Q¶HVW� SDV� QRQ� SOXVQpFHVVDLUH�TXH�O¶DIIHFWLRQ�SRXU�ODTXHOOH�LO�D�pWp�KRVSLWDOLVp�VRLW�DSSDUXHGH�PDQLqUH�VRXGDLQH�UHQGDQW�OHV�VRLQV�LPPpGLDWHPHQW�QpFHVVDLUHV��(WOD� &RXU� GH� FRQFOXUH� TXH� ORUVTXH� O¶LQVWLWXWLRQ� GX� OLHX� GH� VpMRXU�$OOHPDJQH�� UHIXVH� j� WRUW� GH� VHUYLU� GHV� SUHVWDWLRQV� HQ� QDWXUH� HW� TXHO¶LQVWLWXWLRQ� GX� OLHX� GH� UpVLGHQFH� �*UqFH�� V¶DEVWLHQW� G¶DSSOLTXHUFRUUHFWHPHQW� OHV� UqJOHV� DSSOLFDEOHV� HQ� OD� PDWLqUH�� LO� DSSDUWLHQW� jO¶LQVWLWXWLRQ�GH�UpVLGHQFH�GH�UHPERXUVHU�GLUHFWHPHQW�j�O¶DVVXUp�OH�FR�WGHV� VRLQV�TX¶LO� D� G�� VXSSRUWHU�� 1RWRQV� FHSHQGDQW� TXH� OD� &RPPLVVLRQHXURSpHQQH� D� O¶LQWHQWLRQ� GH� VXSSULPHU� OD� GLIIpUHQFH� GH� UpJLPHVXVPHQWLRQQpH� H[LVWDQW� DFWXHOOHPHQW� HQWUH� OHV� WUDYDLOOHXUV� HW� OHVWLWXODLUHV�G¶XQH�SHQVLRQ�
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%DQTXHV�GH�WLVVXVG¶RULJLQH�KXPDLQH
([FOXVLRQ�GHV�VRFLpWpV

&DGDVWUH�GHVSURIHVVLRQQHOV�GHVVRLQV�GH�VDQWp
/D�ORL�HVW�SXEOLpH�

,PDJHULH�SDUUpVRQDQFHPDJQpWLTXH
1RUPHV�HWDVVRFLDWLRQ�G¶K{SLWDX[
/HV� VRFLpWpV� FRPPHUFLDOHV� QH� SHXYHQW� SDV� REWHQLU� O¶DJUpPHQWQpFHVVDLUH� SRXU� JpUHU� XQH� EDQTXH� GH� WLVVXV� G¶RULJLQH� KXPDLQH�� &HSULQFLSH� HVW� pWDEOL� SDU� OH� UpFHQW� DUUrWp� UR\DO� GX� ��� GpFHPEUH� ����UHODWLI�DX�SUpOqYHPHQW��j�OD�FRQVHUYDWLRQ��j�O¶LPSRUWDWLRQ��DX�WUDQVSRUW�j� OD� GLVWULEXWLRQ�� j� OD� GpOLYUDQFH� GH� WLVVXV� G¶RULJLQH� KXPDLQH� DLQVLTX¶DX[� EDQTXHV� GH� WLVVXV� G¶RULJLQH� KXPDLQH� �0�%��� ��� IpYULHU� ������(WDQW� GRQQp� TXH� FKDTXH� EDQTXH� GH� WLVVXV� GRLW� rWUH� DJUppH� SRXUSRXYRLU� IRQFWLRQQHU��FHOD�VLJQLILH�TX¶LO�HVW� IDLW� LQWHUGLFWLRQ�DEVROXH�DX[VRFLpWpV� FRPPHUFLDOHV� GH� JpUHU� GHV� EDQTXHV� GH� WLVVXV� G¶RULJLQHKXPDLQH��/¶DJUpPHQW�QH�SHXW�rWUH�DFFRUGp�TXH�SRXU�GHV�K{SLWDX[��GHVFHQWUHV�GH�WUDQVIXVLRQ�VDQJXLQH�HW�GHV�RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI�
8QH�ORL�GX����MDQYLHU������D�FUpp�XQH�%DQTXH�GH�GRQQpHV�IpGpUDOH�GHVSURIHVVLRQQHOV� GHV� VRLQV� GH� VDQWp�� )LJXUHURQW� GDQV� FHWWH� EDQTXH� GHGRQQpHV� GHV� GRQQpHV� UHODWLYHV� j� OD� VLJQDOpWLTXH�� j� O¶DJUpDWLRQ� HW� jFHUWDLQHV� FDUDFWpULVWLTXHV� GH� FKDTXH� SUDWLFLHQ� G¶XQH� SURIHVVLRQ� GHVVRLQV� GH� VDQWp� �DX� VHQV� GH� O¶$�5�� Q�� ����� /¶REMHFWLI� SRXUVXLYL� SDU� OHOpJLVODWHXU�HVW�GH�SHUPHWWUH�GH�FRQQDvWUH�OD�GHPDQGH�HW�O¶RIIUH�GDQV�ODSURIHVVLRQ�DLQVL�TXH�VRQ�pYROXWLRQ��GH�SRXYRLU�SODQLILHU� OHV�EHVRLQV�GHOD� SURIHVVLRQ� HW� GH� FUpHU� OD� SRVVLELOLWp� G¶DPpOLRUHU� OD� FRPPXQLFDWLRQDYHF� HW� HQWUH� OHV� SURIHVVLRQQHOV� GHV� VRLQV� GH� VDQWp�� /H� GURLW� G¶DFFqVDX[� GRQQpHV� HQUHJLVWUpHV� HVW� FODLUHPHQW� UpJOp� SDU� OD� ORL�� /HVSURIHVVLRQQHOV�GH�VRLQV�GH�VDQWp�SDU�H[HPSOH�DXURQW�DFFqV�DX[�QRP�HWSUpQRP� GX� SUDWLFLHQ�� j� VHV� WLWUHV� SURIHVVLRQQHOV�� j� VHV� TXDOLILFDWLRQVSURIHVVLRQQHOOHV�SDUWLFXOLqUHV��j� VRQ�DGUHVVH�SURIHVVLRQQHOOH�SULQFLSDOHDLQVL�TX
DX[�GRQQpHV�TX¶LO�DXUD�YRORQWDLUHPHQW�PLVHV�j�GLVSRVLWLRQ�GHOD�%DQTXH�GH�GRQQpHV�
(Q� SULQFLSH�� VHXOV� OHV� K{SLWDX[� D\DQW� UpDOLVp� XQ� QRPEUH� DQQXHO� GH������� DGPLVVLRQV� �GRQW� DX� PRLQV� ���� FRPSRUWHQW� DX� PRLQV� XQHQXLWpH��RQW�OH�GURLW�G¶H[SORLWHU�XQ�VHUYLFH�G¶LPDJHULH�PpGLFDOH�DYHF�XQWRPRJUDSKH� j� UpVRQDQFH� PDJQpWLTXH�� 3RXU� SRXYRLU� GLVSRVHU� G¶XQVHFRQG� DSSDUHLO�� ������� DGPLVVLRQV� GRLYHQW� DYRLU� pWp� UpDOLVpHV� VXUO¶DQQpH��YR\��$�5��GX����RFWREUH��������8Q�UpFHQW�DUUrWp� UR\DO�GX���GpFHPEUH� ����� �0�%��� ��� MDQYLHU� ������ SUpFLVH� TXH� OHV� FRQGLWLRQVUHODWLYHV� DX� QRPEUH� G¶KRVSLWDOLVDWLRQV� SHXYHQW� j� SUpVHQW� rWUHVDWLVIDLWHV� SDU� SOXVLHXUV� K{SLWDX[� SRXU� DXWDQW� TXH�� SRXU� FH� TXLFRQFHUQH� OH� VHUYLFH� G¶LPDJHULH� PpGLFDOH�� FHV� K{SLWDX[� IDVVHQW� SDUWLHG¶XQH�DVVRFLDWLRQ�RX�G¶XQ�DFFRUG�GH�FROODERUDWLRQ�IRUPDOLVp��(Q�RXWUH�OHV� VLWHV� HIIHFWXDQW� OD� SULQFLSDOH� DFWLYLWp� GH� FKDFXQ� GH� FHV� K{SLWDX[GRLYHQW� VH� WURXYHU� GDQV� XQ� UD\RQ� GH� �� NP� O¶XQ� GH� O¶DXWUH�� 1RWRQVHQFRUH�TXH�FHW�DUUrWp� UR\DO�GX����GpFHPEUH������pWHQG� OD� GpILQLWLRQGX� WRPRJUDSKH� j� UpVRQDQFH�PDJQpWLTXH� DX[� DSSDUHLOV� GpGLFDFpV� TXLSHXYHQW�H[FOXVLYHPHQW�IRQFWLRQQHU�SRXU�XQ�FKDPS�G¶LQGLFDWLRQ�OLPLWp�
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'URLW�HXURSpHQGHV�FRQWUDWV
3ODQ�G¶DFWLRQ�GH�OD&RPPLVVLRQ�HXURSpHQQH
/H� ��� IpYULHU� ������ OD� &RPPLVVLRQ� D� WUDQVPLV� DX� 3DUOHPHQW� HW� DX&RQVHLO� XQ� SODQ� G¶DFWLRQ� SRXU� ©� XQ� GURLW� HXURSpHQ� GHV� FRQWUDWV� SOXVFRKpUHQW� ª� �&20����������� &H� SODQ� G¶DFWLRQ� IDLW� VXLWH� j� OD&RPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�GH�MXLOOHW������ODQoDQW�XQ�SURFHVVXVGH� FRQVXOWDWLRQ� VXU� OD� PDQLqUH� GRQW� OHV� SUREOqPHV� UpVXOWDQW� GHVGLYHUJHQFHV� HQWUH� OHV� GURLWV� QDWLRQDX[� GHV� FRQWUDWV� GDQV� O¶8QLRQHXURSpHQQH� GHYUDLHQW� rWUH� WUDLWpV� j� O¶pFKHORQ� HXURSpHQ�� /H� SODQG¶DFWLRQ� VXJJqUH� XQ� PpODQJH� GH� PHVXUHV� UpJOHPHQWDLUHV� HW� QRQ�UpJOHPHQWDLUHV� YLVDQW� j� DFFURvWUH� OD� FRKpUHQFH� GH� O¶DFTXLVFRPPXQDXWDLUH�GDQV� OH� GRPDLQH�GX�GURLW� GHV� FRQWUDWV�� j� SURPRXYRLUO¶pODERUDWLRQ� GH� FODXVHV� FRQWUDFWXHOOHV� VWDQGDUGV� VXU� XQH� EDVHFRPPXQDXWDLUH�HW� j�H[DPLQHU� VL�GHV�PHVXUHV�QRQ� OLpHV� j�XQ� VHFWHXUSDUWLFXOLHU� VHUDLHQW� QpFHVVDLUHV� SRXU� UpVRXGUH� OHV� SUREOqPHV� TXL� VHSRVHQW�GDQV�OH�GRPDLQH�GX�GURLW�HXURSpHQ�GHV�FRQWUDWV�



6L�YRXV�DYH]�GHV�TXHVWLRQV�j�SRVHU�RX�GHV� UHPDUTXHV�j� IRUPXOHU�SDUUDSSRUW� j� OD� SUpVHQWH� OHWWUH� G¶LQIRUPDWLRQ�� Q¶KpVLWH]� SDV� j� FRQWDFWHUGLUHFWHPHQW�0H��6WHIDDQ�&DOOHQV��VWHIDDQ�FDOOHQV#FDOOHQV�ODZ�EH���pG�UHVS���RX�0H��6WpSKDQLH�%ULOORQ���VWHSKDQLH�EULOORQ#FDOOHQV�ODZ�EH��
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