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'DQV�XQ�DYLV�GX���PDL�������OH�&RQVHLO�QDWLRQDO�GH�O¶2UGUH
GHV�PpGHFLQV� D� H[DPLQp� OHV� SULQFLSHV� GH� IRQFWLRQQHPHQW
GX� V\VWqPH� GH� UpFROWH� GH� GRQQpHV� PpGLFDOHV� DQRQ\PHV
DXSUqV� GH� PpGHFLQV� JpQpUDOLVWHV�� /H� &RQVHLO� HVW� HQWUH
DXWUHV� G¶DYLV� TXH� GRLW� rWUH� LQWURGXLWH� GDQV� OHV� FRQWUDWV
DYHF�OHV�PpGHFLQV�JpQpUDOLVWHV�XQH�GLVSRVLWLRQ�YLVDQW�j�FH
TXH� OHV� PpGHFLQV� DVVXPHQW� OHXU� UHVSRQVDELOLWp
GpRQWRORJLTXH� G¶LQIRUPHU� OHV� SDWLHQWV� HW� G¶REWHQLU� OHXU
DFFRUG�pFULW�DYDQW�TXH�Q¶DLW� OLHX� OH�WUDLWHPHQW�GH�GRQQpHV
DQRQ\PHV�

8Q� DUUrWp� UR\DO� GX� ��� DYULO� ����� �0RQLWHXU� %HOJH� GX� ��
PDL� ������ YLHQW� IRQGDPHQWDOHPHQW� PRGLILHU� OH� V\VWqPH
G¶DXWRULVDWLRQ� SUpDODEOH� GX� PpGHFLQ� FRQVHLO� HQ� FDV� GH
UpYLVLRQ� GH� OD� OLVWH� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV
UHPERXUVDEOHV��$LQVL��OHV�PpGLFDPHQWV�TXL�ILJXUHQW�GDQV�OH
FKDSLWUH�,9�GH�OD�OLVWH�HW�TXL�VRQW�UHPERXUVpV�XQLTXHPHQW
VXLWH�j�O¶REWHQWLRQ�G¶XQH�DXWRULVDWLRQ�SUpDODEOH�GX�PpGHFLQ
FRQVHLO� SHXYHQW�LOV� VRXV� FHUWDLQHV� FRQGLWLRQV� rWUH
UHPERXUVpV� PR\HQQDQW� XQ� VLPSOH� FRQWU{OH� D� SRVWHULRUL�
/¶DUUrWp� UR\DO�SUpYRLW� HQ�RXWUH�TXH� OHV�PpGLFDPHQWV�GpMj
UHPERXUVpV� SHXYHQW� rWUH� UHSULV� GDQV� OH� FKDSLWUH� ,� GH� OD
OLVWH�V¶LO�H[LVWH�XQH�GLPLQXWLRQ�FRQVLGpUDEOH�GH� OD�EDVH�GH
UHPERXUVHPHQW� D\DQW� XQH� LQFLGHQFH� EXGJpWDLUH� SRVLWLYH
SRXU� O¶DVVXUDQFH�� /HV� SURFpGXUHV� j� VXLYUH� VRQW� GpFULWHV
GDQV�O¶DUUrWp�UR\DO�

$Y��GH�7HUYXHUHQ ����������%UX[HOOHV -XLOOHW�����
7HO����������������)D[�������������
ZZZ�FDOOHQV±ODZ�EH

1HZVOHWWHU
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5HPERXUV�
HPHQW�GHV
VWDWLQHV�±
&KDSLWUH�,

±
$UUrWp�PLQLVWpULHO
GX����MXLQ�����

6XVSHQVLRQ
PpGHFLQ�FKHI
GH�VHUYLFH

±
$UUrWV�GX�&RQVHLO

G¶(WDW

/H� ��� MXLQ� ������ OH� 0LQLVWUH� GHV� $IIDLUHV� VRFLDOHV� D�� HQ
DSSOLFDWLRQ�G¶XQ�DUUrWp�UR\DO�GX����DYULO�������YR\��VXSUD��
DGRSWp�XQ�DUUrWp�PLQLVWpULHO�UHODWLI�DX�UHPERXUVHPHQW�GHV
VWDWLQHV� �0RQLWHXU� %HOJH� GX� ��� MXLQ� ������� /HV� VWDWLQHV
SRXUURQW� GpVRUPDLV� rWUHV� UHPERXUVpHV� VDQV� DXWRULVDWLRQ
SUpDODEOH� GX� PpGHFLQ� FRQVHLO� HW� rWUH� LQVFULWHV� GDQV� OH
FKDSLWUH� ,� PR\HQQDQW� XQH� GLPLQXWLRQ� GH� OD� EDVH� GH
UHPERXUVHPHQW�FRQIRUPpPHQW�DX[�FRQGLWLRQV�GpILQLHV�SDU
OH� PLQLVWUH�� OHVTXHOOHV� YDULHQW� HQ� IRQFWLRQ� GHV� VSpFLDOLWpV
SKDUPDFHXWLTXHV� FRQFHUQpHV� �VSpFLDOLWpV�GRQW� OH� SULQFLSDO
SULQFLSH� DFWLI� HVW� SURWpJp� SDU� XQ� EUHYHW�� VSpFLDOLWpV� GH
PDUTXH�KRUV�EUHYHW��FRSLHV�HW�JpQpULTXHV���/HV�GHPDQGHV
GH�GLPLQXWLRQ�GH�OD�EDVH�GH�UHPERXUVHPHQW�SHXYHQW�rWUH
FRPPXQLTXpHV� DX� VHFUpWDULDW� GH� OD� &RPPLVVLRQ� GH
5HPERXUVHPHQW�GHV�0pGLFDPHQWV�

/H����PDL� ������ OH�&RQVHLO� G¶(WDW� D� VXVSHQGX� O¶H[pFXWLRQ
GHV�GpFLVLRQV�SULVHV�SDU�OH�0LQLVWUH�GH�OD�'pIHQVH�G¶pFDUWHU
WHPSRUDLUHPHQW� XQ�PpGHFLQ� GH� VHV� IRQFWLRQV� GH� FKHI� GH
VHUYLFH� G¶XQ� FHQWUH� GH� EU�OpV� �DUUrW� Q�� ���������� /H
PpGHFLQ� Q¶DXUDLW� WRXW� G¶DERUG� SDV� pWp�PLV� HQ�PHVXUH� GH
V¶H[SOLTXHU�QL�j�SURSRV�GH� VRQ�© OHDGHUVKLS ª�QL� j� SURSRV
GH� OD� PHVXUH� G¶pFDUWHPHQW�� (Q� RXWUH�� LO� PDQTXDLW� XQH
PRWLYDWLRQ� IRUPHOOH� GHV� GpFLVLRQV� DWWDTXpHV�� (QILQ�� OD
VXVSHQVLRQ� HVW� EDVpH� VXU� OH� IDLW� TX¶DXFXQH� WkFKH
pTXLYDOHQWH� Q¶D� pWp� FRQILpH� DXGLW� PpGHFLQ� SHQGDQW� OD
PHVXUH�G¶pFDUWHPHQW��/H�&RQVHLO�G¶(WDW�D� pJDOHPHQW� MXJp
TXH�OD�PHVXUH�G¶pFDUWHPHQW�HVW�GH�QDWXUH�j�SRUWHU�DWWHLQWH
j�OD�UpSXWDWLRQ�GX�PpGHFLQ��$SUqV�FHW�DUUrW��OH�GLUHFWHXU�GH
O¶K{SLWDO�PLOLWDLUH�D�FRPPXQLTXp�DX�PpGHFLQ�VD�GpFLVLRQ�GH
O¶DIIHFWHU�WHPSRUDLUHPHQW�j�XQH�DXWUH�IRQFWLRQ��/¶H[pFXWLRQ
GH� FHWWH� GpFLVLRQ� D� pJDOHPHQW� pWp� VXVSHQGXH� SDU� OH
&RQVHLO�G¶(WDW��DUUrW�Q�����������SRXU�YLRODWLRQ�GHV�GURLWV
GH� OD�GpIHQVH�HW�PDQTXH�G¶LPSDUWLDOLWp��(Q�RXWUH�� LO� D�pWp
LQWHUGLW�j�O¶(WDW�EHOJH�G¶HQWUDYHU�OD�UHSULVH�GH�VHV�IRQFWLRQV
SDU�OH�PpGHFLQ�
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9HUV�OD
FUpDWLRQ�G¶XQ

&RQVHLO
VXSpULHXU

G¶(WLTXH�HW�GH
'pRQWRORJLH"

7UDLWHPHQW
PpGLFDO��
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±

$UUrW�*ODVV��
5R\DXPH�8QL�GX
��PDUV�����

/H� ��� MXLQ� GHUQLHU� 5XG\� 'HPRWWH� D� GpSRVp� j� OD
&RPPLVVLRQ� GHV�$IIDLUHV� GX� 6pQDW� XQH� QRWH� G¶RULHQWDWLRQ
UHODWLYH� j� OD� GpRQWRORJLH� GHV� SURIHVVLRQQHOV� GH� OD� 6DQWp�
&HWWH� QRWH� SUpYRLW� OD� FUpDWLRQ� G¶XQ� &RQVHLO� VXSpULHXU
G¶(WKLTXH�HW� GH�'pRQWRORJLH�GHV� SURIHVVLRQV� GHV� VRLQV� GH
VDQWp� DX� VHLQ� GXTXHO� VHURQW� UHSUpVHQWpV� PpGHFLQV�
SKDUPDFLHQV�� GHQWLVWHV�� NLQpVLWKpUDSHXWHV�� SDUDPpGLFDX[�
LQILUPLHUV��DFFRXFKHXVHV��DLGHV�VRLJQDQWV� $�F{Wp�GH�FHWWH
LQVWDQFH� IDvWLqUH� ELOLQJXH� VHUD� FUpp�� SRXU� FKDFXQH� GHV
FDWpJRULHV�GH�SURIHVVLRQV�GH� OD� VDQWp�� XQ�2UGUH� FRPSRVp
G¶XQ� &RQVHLO� QDWLRQDO� ELOLQJXH� HW� GH� ��� &RQVHLOV
SURYLQFLDX[� XQLOLQJXHV�� /H� &RQVHLO� VXSpULHXU� UpGLJHUD� OHV
UqJOHV�GH�GpRQWRORJLH�FRPPXQHV�j�WRXV�OHV�SURIHVVLRQQHOV
GH� OD� VDQWp�� WDQGLV� TXH� OHV� 2UGUHV� pGLFWHURQW� OHV� QRUPHV
VSpFLILTXHV� j� FKDFXQ� GHV� VHFWHXUV�� &HV� QRUPHV� VHURQW
WRXWHIRLV�VRXPLVHV�j�O¶DSSUREDWLRQ�GX�&RQVHLO�VXSpULHXU��/H
FRQWU{OH� GX� UHVSHFW� GH� OD� GpRQWRORJLH� UHOqYHUD� GH� OD
FRPSpWHQFH�GHV�&RQVHLOV�SURYLQFLDX[�HW�GX�&RQVHLO�G¶DSSHO
XQLTXH�ELOLQJXH��FUpp�DXSUqV�GX�&RQVHLO�VXSpULHXU��/D�QRWH
LQQRYH� pJDOHPHQW� HQ� FH� TXL� FRQFHUQH� OD� SXEOLFLWp� GHV
GpFLVLRQV� GLVFLSOLQDLUHV� �SULQFLSH� GH� FRPPXQLFDWLRQ� DX
SODLJQDQW�� VDXI� H[FHSWLRQV��� /H� 0LQLVWUH� GHYUDLW� GpSRVHU
XQH� SURSRVLWLRQ� GH� ORL� G¶LFL� OD� ILQ� GH� O¶DQQpH�� ,O� Q¶HVW� SDV
LPSRVVLEOH� TX¶XQH� ORL� VRLW� UDSLGHPHQW� SURPXOJXpH� pWDQW
GRQQp�TX¶LO�QH�V¶DJLW�SDV�GH�OD�SUHPLqUH� LQLWLDWLYH�YLVDQW�j
UpIRUPHU�O¶2UGUH�

8Q� PLQHXU� DWWHLQW� G¶XQ� KDQGLFDS� PHQWDO� HW� SK\VLTXH
VpULHX[�IXW�DGPLV�GDQV�XQ�K{SLWDO�GDQV�XQ�pWDW�FULWLTXH��(Q
GpSLW�GH�O¶RSSRVLWLRQ�IRUPHOOH�GH�OD�PqUH�� LO� IXW�DGPLQLVWUp
j� O¶HQIDQW� GH� OD� GLDPRUSKLQH� HW� XQ� GRFXPHQW� GH� QRQ�
UpDQLPDWLRQ� IXW� GpSRVp� GDQV� OH� GRVVLHU�PpGLFDO�� 6HORQ� OD
&RXU� (XURSpHQQH� GHV� 'URLWV� GH� O¶+RPPH�� FHOD� FRQVWLWXH
XQH�YLRODWLRQ�GH�O¶DUWLFOH���GH�OD�&�(�'�+���/D�&RXU�D�GpFLGp
TXH� OD�PqUH�� HQ� WDQW� TXH� UHSUpVHQWDQW� OpJDO� GH� O¶HQIDQW�
HVW� FRPSpWHQWH� SRXU� DJLU� DX� QRP� GH� O¶HQIDQW� HW� SRXU
SRXUVXLYUH�VHV�LQWpUrWV��HQ�FH�FRPSULV� OHV�FRPSRUWHPHQWV
PpGLFDX[�� /H� IDLW� TXH� O¶K{SLWDO� D� DGPLQLVWUp� GH� OD
GLDPRUSKLQH�HQ�GpSLW�GH� O¶RSSRVLWLRQ� IRUPHOOH�GH� OD�PqUH�
FRQVWLWXH�pJDOHPHQW�VHORQ�OD�&RXU�XQH�DWWHLQWH�DX�UHVSHFW
GH� OD� YLH� SULYpH�� /D� YLRODWLRQ� GH� O¶DUWLFOH� �� IXW� GqV� ORUV
FRQVWDWpH� HW� OH� 5R\DXPH� 8QL� IXW� FRQGDPQp� DX� SDLHPHQW
GH�GRPPDJHV�HW�LQWpUrWV�

�
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'RQ�GH
VSHUPH�HW
G¶RYXOHV

±
&RPLWp

&RQVXOWDWLI�GH
%LRpWKLTXH

3KDUPDFLHQ�HW
ULVWRXUQHV

±
$UUrW�GH�OD�&RXU
GH�&DVVDWLRQ

0RQRSROH
pWDWLTXH�GH�OD

YHQWH�DX
GpWDLO�GH

PpGLFDPHQWV

±
4XHVWLRQ

SUpMXGLFLHOOH

/H� �� PDUV� ������ OH� &RPLWp� &RQVXOWDWLI� GH� %LRpWKLTXH� D
UHQGX�j� OD�GHPDQGH�GX�0LQLVWUH�&ROOD�XQ�DYLV� FRQFHUQDQW
OH� GRQ� GH� VSHUPH� HW� G¶RYXOHV�� /D� SUHPLqUH� SDUWLH� GH� FHW
DYLV� GpFULW� OH� FDGUH� OpJDO� DFWXHO� GH� OD� SURFUpDWLRQ
PpGLFDOHPHQW� DVVLVWpH� HW� OD� UHODWLRQ� DYHF� OH� GURLW� GHV
SHUVRQQHV� �GURLWV� VXEMHFWLIV� UHODWLIV� DX� FRUSV� KXPDLQ� HW
DX[� SDUWLHV� GX� FRUSV� KXPDLQ� GURLW� GH� OD� ILOLDWLRQ�
DQRQ\PDW� GX� GRQQHXU�� VHFUHW� TXDQW� DX� PRGH� GH
FRQFHSWLRQ��� /D� VHFRQGH� SDUWLH� GH� O¶DYLV� D� WUDLW� j� OD
GRQDWLRQ� GH� VSHUPH� HW� DERUGH� OHV� SUREOqPHV� pWKLTXHV� HW
OHV� SURFpGXUHV� FOLQLTXHV� DFWXHOOHV�� /H� GRQ� G¶RYXOHV� IDLW
O¶REMHW�GH� OD� WURLVLqPH�SDUWLH�GH� O¶DYLV�� ,FL�pJDOHPHQW� VRQW
DERUGpHV� SURFpGXUHV�PpGLFDOHV� HW� TXHVWLRQV� pWKLTXHV�� /D
GHUQLqUH� SDUWLH� GH� O¶DYLV� pPHW� HQILQ� XQH� VpULH� GH
UHFRPPDQGDWLRQV� MXULGLTXHV� HW� pWKLTXHV�� &HW� DYLV� HVW
FRQVXOWDEOH�VXU�OH�VLWH�KWWS���ZZZ�KHDOWK�IJRY�EH�ELRHWK�

/D�&RXU�GH�&DVVDWLRQ�D�MXJp�OH���PDL������TX¶LO�QH�UHVVRUW
SDV� GH� O¶DUWLFOH� �� GH� O¶$�5�� GX� ��� PDUV� ����� SRUWDQW
DSSOLFDWLRQ� GH� O
DUWLFOH� ���� ���� HW� GH� O
DUWLFOH� ���� GHUQLHU
DOLQpD�GH�OD�ORL�$0,�TX¶LO�HVW�LQWHUGLW�SRXU�OHV�SKDUPDFLHQV
G¶RFWUR\HU�DX[�SDWLHQWV�GHV� UpGXFWLRQV�GH�FRRSpUDWLRQ�VXU
OH� WLFNHW� PRGpUDWHXU� SRXU� O¶DFKDW� GH� IRXUQLWXUHV
SKDUPDFHXWLTXHV� UHPERXUVDEOHV�� j� FRQGLWLRQ� TXH
O¶LQWHUYHQWLRQ�SHUVRQQHOOH�GX�EpQpILFLDLUH�DLW�HIIHFWLYHPHQW
pWp� SHUoXH�� /D� &RXU� GH� &DVVDWLRQ� Q¶D� SDV� DFFHSWp
O¶DUJXPHQWDWLRQ� GH� µ&9%$� 9RRUXLW¶� VHORQ� ODTXHOOH� LO� VHUDLW
LOOpJDO�� DSUqV� DYRLU� SHUoX� O¶LQWHUYHQWLRQ� SHUVRQQHOOH�
G¶RFWUR\HU� DX� EpQpILFLDLUH� XQH� ULVWRXUQH� FDOFXOpH� VXU� OH
PRQWDQW�GH�FHWWH�LQWHUYHQWLRQ�

(Q� 6XqGH�� O¶(WDW� D�� FRQIRUPpPHQW� j� OD� ORL� QDWLRQDOH� GH
������FRQILp�OD�YHQWH�DX�GpWDLO�GHV�PpGLFDPHQWV�j�XVDJHV
KXPDLQ� HW� YpWpULQDLUH� H[FOXVLYHPHQW� j� OD� VRFLpWp
$SRWHNVERODJHW�$%�� � /H�7ULEXQDO�GH�3UHPLqUH� ,QVWDQFH�GH
6WRFNKROP� D� UpFHPPHQW� SRVp� j� OD� &RXU� GH� -XVWLFH� GHV
&RPPXQDXWpV� (XURSpHQQHV� XQH� TXHVWLRQ� SUpMXGLFLHOOH
SRUWDQW� VXU� OD� FRPSDWLELOLWp� RX� QRQ� GH� FH�PRQRSROH� DYHF
O¶DUWLFOH� ��� GX� 7UDLWp� &(� UHODWLI� j� OD� OLEUH� FLUFXODWLRQ� GHV
PDUFKDQGLVHV�� 'DQV� VHV� FRQFOXVLRQV� GX� ��� PDL� �����
O¶$YRFDW� *pQpUDO� 3KLOLSSH� /pJHU� HVW� G¶DYLV� TXH� OD� OLEUH
FLUFXODWLRQ� GHV� PDUFKDQGLVHV� V¶RSSRVH� j� XQH� PHVXUH
QDWLRQDOH�TXL�DFFRUGH�j�XQH�HQWUHSULVH�XQ�GURLW�H[FOXVLI�GH
OD�YHQWH�DX�GpWDLO�GHV�PpGLFDPHQWV�
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6HFUHW
SURIHVVLRQQHO

��'pFqV��
3XEOLFDWLRQ

�
&RXU�(XURSpHQQH

GHV�'URLWV�GH
O¶+RPPH����PDL

����

(Q� ������ OH�PpGHFLQ� GH�0LWWHUDQG� D� GpFULW� GDQV� XQ� OLYUH
O¶pYROXWLRQ� GH� OD� PDODGLH� GH� O¶DQFLHQ� SUpVLGHQW� IUDQoDLV�
$SUqV� OH�GpFqV�GH�0LWWHUDQG�� VD�YHXYH�HW�VHV�HQIDQWV�RQW
REWHQX� GX� MXJH� GHV� UpIpUpV� SDULVLHQ� TXH� FH� OLYUH� VRLW
LQWHUGLW�GH�GLIIXVLRQ�SRXU�YLRODWLRQ�GX�VHFUHW�SURIHVVLRQQHO
PpGLFDO� HW� DILQ� GH� UHVSHFWHU� OH� GURLW� j� OD� YLH� SULYpH� GX
GpIXQW� HW� GH� VHV� SURFKHV�� LQWHUGLFWLRQ� TXL� IXW� FRQILUPpH
XOWpULHXUHPHQW� HQ� DSSHO�� /H� MXJH� GX� IRQG� HW� OD� &RXU� GH
&DVVDWLRQ� IUDQoDLVH� RQW� pJDOHPHQW� FRQILUPp� FHWWH
LQWHUGLFWLRQ�GH�GLIIXVLRQ��/¶pGLWHXU�QH� O¶HQWHQGLW�FHSHQGDQW
SDV� DLQVL� HW� LQWHUSHOOD� OD� &RXU� (XURSpHQQH� GHV� 'URLWV� GH
O¶+RPPH�� 'DQV� VRQ� DUUrW� GX� ��� PDL� ������ OD� &RXU� D
VRXWHQX� XQH� RSLQLRQ� GLIIpUHQWH� HQ� MXJHDQW� TX¶LO� FRQYLHQW
G¶pWDEOLU� XQH� GLVWLQFWLRQ� HQWUH� O¶LQWHUGLFWLRQ� GH� GLIIXVLRQ
LPSRVpH� SDU� OH� MXJH� GHV� UpIpUpV� j� WLWUH� GH� PHVXUH
SURYLVRLUH� HW� FHOOH� LPSRVpH� SDU� OH� MXJH� GX� IRQG� j� WLWUH
G¶LQGHPQLVDWLRQ� GHV� SURFKHV� GX� GpIXQW�� 6HORQ� OD� &RXU�� OD
SUHPLqUH� IRUPH� G¶LQWHUGLFWLRQ� pWDLW� MXVWLILpH� FDU� HOOH� pWDLW
QpFHVVDLUH�GDQV�XQH�VRFLpWp�GpPRFUDWLTXH��UHVSHFW�SRXU�OH
GHXLO� GHV� SURFKHV�� HW� pWDLW� HQ� RXWUH� WHPSRUDLUH�� /D
VHFRQGH� IRUPH� G¶LQWHUGLFWLRQ�� TXL� IXW� LPSRVpH� GHV� PRLV
SOXV� WDUG��pWDLW�TXDQW�j�HOOH� MXVWLILpH�QRQ�SDU� OH�GHXLO�GHV
SURFKHV��PDLV�DX�FRQWUDLUH�SDU�O¶LQWpUrW�SXEOLF�HW�FRQVLVWDLW
HQ�XQH�PHVXUH�GpILQLWLYH�




6L�YRXV�DYH]�GHV�TXHVWLRQV�j�SRVHU�RX�GHV�UHPDUTXHV�j�IRUPXOHU�SDU
UDSSRUW�j�OD�SUpVHQWH�OHWWUH�G¶LQIRUPDWLRQ��Q¶KpVLWH]�SDV�j�FRQWDFWHU

GLUHFWHPHQW�0H��6WHIDDQ�&DOOHQV��VWHIDDQ�FDOOHQV#FDOOHQV�ODZ�EH���pG�
UHVS���RX�0H��6WpSKDQLH�%ULOORQ��VWHSKDQLH�EULOORQ#FDOOHQV�ODZ�EH��
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