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vLj;Jf; nfhLf;fpNwd;. 
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Nfhbf;fzf;fpy; 
FUjp cwpQ;rp 
Xeha;fSk; eupfSk; 
CHNky; jpupifapy; 
mg;ghtpf; nfhRf;fis 
mbj;J tpul;lf; 
nfhQ;rKk; vdf;F 
kdk; tutpy;iyNa. 
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Rk;kh apUf;fhJ 
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8Q�SRqPH�WDPRXO�GH�0�/�7DQJDSSD���k.,ny.jq;fg;ghtpd; jkpo;g; gh  
 

 (Q� ������ OHV� &RPSWRLUV� IUDQoDLV� GH� O
,QGH� IXUHQW� WUDQVIpUpV� j� O
8QLRQ� LQGLHQQH� HW� 'HOKL� \� HQYR\D� GHV�
IRQFWLRQQDLUHV� SRXU� IDLUH� DSSOLTXHU� OHV� QRXYHDX[� UqJOHPHQWV� GH� O
8QLRQ� DX[� &RPSWRLUV� UHVWpV� ���� DQV� VRXV�
DGPLQLVWUDWLRQ�IUDQoDLVH��3RQGLFKpU\�YLW�DXVVL�DORUV�DIIOXHU�EHDXFRXS�GH�JHQV�GH�O
$QGKUD�3UDGHVK�HW�GX�.pUDOD��(WDWV�
YRLVLQV� GX� 7DPLMQkGRX��� PDLV� DXVVL� G
DXWUHV� (WDWV�� '
DXWUHV� SHUVRQQHV�� SURIHVVHXUV�� FKHUFKHXUV�� SRqWHV� HW� DUWLVWHV��
DUULYqUHQW�GH�OHXU�SURSUH�JUp��PRWLYpV�SDU�XQH�PHLOOHXUH�VLWXDWLRQ�HQ�WHUPH�GH�VWDWXW�HW�GH�UHFRQQDLVVDQFH��3DUPL�HX[��
FHUWDLQV�GHYLQUHQW�G
DLOOHXUV�FpOqEUHV�HW�DMRXWqUHQW j�OD�UpSXWDWLRQ�GH�3RQGLFKpU\��FRPPH�%kUDGL\kU�RX�%kUDGLGkVVDQH��
'H� PrPH�� 0�/�7DQJDSSD �����-������� SURIHVVHXU� GH� WDPRXO�� SXEOLD� GH� QRPEUHX[� UHFXHLOV� GH� SRqPHV�� HVVDLV� HW�
WUDGXFWLRQV�GH�SRpVLHV�GH�O
pSRTXH�FODVVLTXH�µ6DQJDP¶��5pYROWp�FRQWUH�OH�KLQGL�TX
RQ�YRXODLW�LPSRVHU�HW�OD�SUHVVLRQ�GH�
O
DQJODLV�DX�GpWULPHQW�GX�WDPRXO��LO�SXEOLD�GHV�SRqPHV�HQIODPPpV�SRXU�OD�SUpVHUYDWLRQ�GH�VD�ODQJXH�PDWHUQHOOH�HW�GH�VD�
OLWWpUDWXUH��GDQV� OD�PrPH�YHLQH�FRPEDWLYH�TXH�%kUDGLGkVVDQH��1RXV�SXEOLRQV�DXMRXUG
KXL� O
XQ�GH� VHV�SRqPHV�HPSOLV�
G
KXPDQLVPH��H[WUDLW�GH��SDQLSSÆ5DL�QXQLJD/����/HV�SRLQWHV�GHV�LFHEHUJV��� 
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&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

/D�PRUDOH�GHV�3DULDV��giwaupd; mwk;� 
3�*�GH�'XPDVW 

 
4XDQG�%HUQDUGLQ�GH�6DLQW-3LHUUH� pFULYLW� VD� FKDUPDQWH�QRXYHOOH�� TXDQG��SOXV� WDUG��&DVLPLU�/DYLJQH�

FRPSRVD�VD�EHOOH�HW�FODVVLTXH�WUDJpGLH��LOV�SURGXLVDLHQW�GHX[�°XYUHV��pORTXHQWHV�PDLV�KDVDUGpHV��GRQW�RQ�QH�
VDYDLW�SDV�DORUV�VL�OD�GRQQpH�RIIUDLW�TXHOTXH�MXVWHVVH� 

 

&H� VpGXLVDQW�3DULD�TX¶LOV� IDLVDLHQW� SDUOHU�� O¶XQ� HQ� SURVH� GLJQH� GH� -HDQ--DFTXHV�� O¶DXWUH� HQ� YHUV� GH�
5DFLQH��pWDLW�XQ�SHUVRQQDJH�ELHQ�K\SRWKpWLTXH��/H�SXEOLF�UHVWDLW�PDvWUH�GH�FURLUH�TXH�OHXU�LPDJLQDWLRQ��TXL�
DYDLW� IDLW� j� HOOH� VHXOH� OHV� IUDLV� G¶XQH� HVTXLVVH� WRXFKDQWH�� SRXYDLW� OHV� DYRLU� JXLGpV� j� IDX[�� HW� ULHQ� QH�
JDUDQWLVVDLW�TXH�OHXU�SHLQWXUH�Q¶pWDLW�SDV�DOOpH�DX-GHOj�QRQ�VHXOHPHQW�GX�YUDL��PDLV�GX�YUDLVHPEODEOH� 

 

$XMRXUG¶KXL��HQ�SDUHLO�FDV�� O¶LQYHQWLRQ�WURXYHUDLW�GHV�EDVHV� ��FDU�RQ�Q¶HQ�HVW�SOXV�
UpGXLW�VXU�OH�FRPSWH�GHV�3DULDV��j�GHV�FRQMRQFWXUHV�DUELWUDLUHV���OXPLqUH�V¶HVW�IDLWH�DX�VXMHW�
GH�OHXUV�DQWpFpGHQWV��HW�QRXV�SRVVpGRQV��j�SUpVHQW��LPSULPpHV��GHV�SDJHV�pFULWHV�SDU�OHXUV�
DwHX[�� &HV� LQIRUWXQpV�� RQ� OH� VDLW� PDLQWHQDQW�� QH� VRQW� DXWUH� FKRVH� TX¶XQ� UHVWH��
PLVpUDEOHPHQW� DYLOL�� GHV� SULPLWLIV� KDELWDQWV� G¶HQWUH� ,QGXV� HW� *DQJH� �� SHXSOHV� pFUDVpV��
GRQW� O¶DEDLVVHPHQW�� GRQW� O¶HVFODYDJH�� QH� GHYLQW� SDV� G¶DERUG� SDUWRXW�� j� FH� TX¶LO� SDUDvW��
DXVVL� FRPSOHW� TX¶DXMRXUG¶KXL�� SXLVTXH� WHO� LQGLYLGX� FKH]� HX[� �WpPRLQ� 7LURX-9DOORXYDU��
SXW�HQFRUH�SDUYHQLU�j�XQH�pPLQHQWH�FXOWXUH�G¶HVSULW��PDLV�SHXSOHV�TXL��GHSXLV�XQH�pSRTXH�
DQWpULHXUH� DX[� kJHV� UpSXWpV� KLVWRULTXHV�� IXUHQW� GpSRXLOOpV� DX�PRLQV� GH� O¶LQGpSHQGDQFH�
QDWLRQDOH�� SDU� OD� UDFH�SDVWRUDOH� HW� JXHUULqUH�GRQW� OHV�P°XUV� VH� UHIOqWHQW�� FRPPH�VXU�XQ�
PLURLU�� GDQV� OHV� K\PQHV� GX� 5LJ-9pGD�� SDU� FHWWH� JORULHXVH� UDFH� FRQTXpUDQWH�� TX¶RQ�
DSSHOOHUD� VL� O¶RQ� YHXW� DULDQQH� RX� VDQVFULWH�� GpMj� JURVVH� � DORUV� GHV� JHUPHV� G¶R�� GHYDLW�
VRUWLU�SOXV�WDUG�OH�EUDKPDQLVPH� 

������ 

$X�IDLW��SRXU�TXH�O¶RQ�S�W�HQ�YHQLU�j�VH�IRUPHU�GX�PpULWH�GHV�3DULDV�G¶DXWUHIRLV�XQH�LGpH�VpULHXVH��LO�QH�
VXIILW�SDV�TX¶pWDEOLH�GDQV�O¶,QGH�FRPPH�GDQV�XQ�FKH]�VRL��O¶(XURSH�V¶\�I�W�PLVH�j�pWXGLHU�OD�EHOOH�ODQJXH�GH�
OHXUV�DQFLHQV�YDLQTXHXUV���LO�IDOODLW�TXH�O¶KHXUH�DUULYkW�R��O¶RQ�DERUGHUDLW�DXVVL�OHV�LGL{PHV�DQWpULHXUV��FHX[�
GHV�LQGLJqQHV�GH�OD�3pQLQVXOH�G¶HQ�GHoj�GX�*DQJH���OH�WDPLO�RX�WDPRXO��SDU�H[HPSOH� 

 

(K� ELHQ�� F¶HVW� HQ� WDPRXO�� 0HVVLHXUV�� TXH� VH� WURXYDLW� FRQVHUYp� OH� FKHI-G¶°XYUH� GH� OD� OLWWpUDWXUH�
DXWRFKWRQH���OHV�&RXUDOV��RX�GLVWLTXHV��GX�© GLYLQ�SDUp\D ª�FRPPH�LOV�GLVHQW���GX�FpOqEUH�7LURX��VXUQRPPp�
SDU�H[FHOOHQFH�OH�YDOORXYDU��F¶HVW-j-GLUH��OH�EDUGH�RX�OH�YDWHV���SHUVRQQDJH�GHYHQX�OpJHQGDLUH��TXL�SDVVH�SRXU�
DYRLU�pWp�O¶XQ�GHV�SRqWHV�FLYLOLVDWHXUV��O¶XQ�GHV�/LQXV�RX�GHV�2USKpHV��GH�OD�SRSXODWLRQ�LQGRXH�RULJLQHOOH��RX��
HQ�G¶DXWUHV�WHUPHV��QRQ�VDQVFULWH� 

 
$�TXHOV�VLqFOHV��HQ�UpDOLWp�� IDXW-LO�DWWULEXHU�FH�EHO�RXYUDJH��pYLGHPPHQW�PRLQV�YLHX[�TX¶LO�QH�SDVVH�

SRXU�rWUH"�-�3HUVRQQH��MXVTX¶j�SUpVHQW��QH�SHXW�DX�MXVWH�OH�GLUH� 
 

6HXOHPHQW��VD�FRPSRVLWLRQ�QH�VDXUDLW��HQ�DXFXQ�FDV�� UHPRQWHU�DX[�kJHV�DQWLTXHV�GH� O¶LQGpSHQGDQFH�
GHV� 3DUp\DV�� (Q� WRXWH� K\SRWKqVH�� HOOH� GDWH� GH� SOXV� WDUG� �� HOOH� Q¶D� HX� OLHX� TX¶HQ� SUpVHQFH� G¶LQVWLWXWLRQV�
pWUDQJqUHV���TX¶HQ�SUpVHQFH��DX�PRLQV���GX�FXOWH�EUDKPDQLTXH�����DX[�SUDWLTXHV�GXTXHO��GLYHUV�WUDLWV��ODQFpV�
SDU�O¶DXWHXU��IRQW�GHV�DOOXVLRQV�IRUW�FODLUHV��������� 

 

9RXV�DOOH]�HQWHQGUH��0HVVLHXUV��XQ�FKRL[�GH�SDVVDJHV�ILGqOHPHQW�UHSURGXLWV��GH�FHV�SRpVLHV�PRUDOHV��
4X¶LO�SXLVVH�\�DYRLU�GHV�FKRVHV�VXUSUHQDQWHV�SRXU�XQ�DXGLWRLUH�HXURSpHQ��QRXV�SUHQRQV�HQ�FH�PRPHQW-FL�OH�
IDLW�FRPPH�LO�HVW��QRXV�ERUQDQW�j�pYLWHU�VRLJQHXVHPHQW�GH�SUrWHU�j�O¶DXWHXU�WDPRXO�XQ�ODQJDJH�TXL�QH�VRLW�SDV�
OH�VLHQ« 

 

&RPPH� LO� IDOODLW�ELHQ�� WRXWHIRLV��YRXV�SUpVHQWHU� OLVLEOHV�j� OD� IUDQoDLVH��SDU�FRQVpTXHQW� WDQW� VRLW�SHX�
HQFKDvQpHV��OHV�QRPEUHXVHV�PD[LPHV�H[WUDLWHV�GX�OLYUH��-�RQ�Q¶D�SX�QL�G��VH�GLVSHQVHU�G¶DMRXWHU��SDU-FL�SDU-
Oj��TXHOTXHV�SKUDVHV�RX�GHPL-SKUDVHV��0DLV��KRUPLV�FHV�OLDLVRQV��j�OD�IRLV�QpFHVVDLUHV�HW�SHX�VLJQLILFDWLYHV�-��
VLPSOHV�UDFFRUGV�GRQW�PrPH�VRXYHQW�OD�VXEVWDQFH�QRXV�pWDLW�YLUWXHOOHPHQW�IRXUQLH�SDU�GHV�SDVVDJHV�SOXV�RX�
PRLQV� VLPLODLUHV�� j�SDUW� FHOD�� GLVRQV-QRXV�� WRXW� H[LVWDLW� FKH]�7LURX-9DOORXYDU��5LHQ� LFL� GH� FDUDFWpULVWLTXH��
0HVVLHXUV��TXH�VHV�DGPLUDWHXUV�QH�VRLHQW�HQ�GURLW�GH�UHYHQGLTXHU�SRXU�OXL��5LHQ�GH�WHQGUH�HW�GH�GpOLFDW��QL�GH�
PkOH� HW� GH�YLJRXUHX[��QL� G¶pOHYp��G¶LGpDO�� G¶LPPHQVH� VDQV� HQ� H[FHSWHU� OHV�pODQV�GH� OD�JpQpURVLWp� OD�SOXV�
VXEOLPH��ULHQ�TXL�Q¶DSSDUWLHQQH�DX�WH[WH�GHV�&RXUDOV�HW�TXL��GqV�ORUV��QH�IDVVH�SDUWLH�GX�WUpVRU�GH�VHQWLPHQWV�
HW�GH�SHQVpHV�GRQW�VH�SRUWH�KpULWLqUH�FHWWH�IDPHXVH�FDVWH�GHV�3DULDV��GH�TXL�OH�QRP��UDQJp�DX�GHVVRXV�PrPH�
GH� FHOXL� GHV�+LORWHV�� HVW� GHYHQX� O¶H[SUHVVLRQ� GX� GHUQLHU� GHJUp� G¶DEDLVVHPHQW� DXTXHO� XQH� FODVVH�
G¶KRPPHV�SXLVVH�rWUH�UpGXLWH�VXU�OD�WHUUH� 
�� 
�����7HUPH�XWLOLVp�PrPH�DX�;;qPH�VLqFOH��j�3RQGLFKpU\��SRXU�OD�VLJQLILFDWLRQ�DFWXHOOH�G¶µKLQGRX¶ 
�����/HV�LOOXVWUDWLRQV�GH�O¶pSRTXH�OH�PRQWUDLHQW�FRPPH�XQ�µ6LYDLWH¶ 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

0$;,0(6�WUDGXLWHV�GHV�&RXUDOV�RX�GLVWLTXHV�GH�7,528-9$//289$5���� 
 
 

9, 'HPHXUH]�FDOPH�DXVVL��9RWUH�SURSUH�FROqUH 
 (VW�YRWUH�HQQHPL�OH�SOXV�JUDQG� 
 /D�KDLQH�DVVRPEULW�O¶kPH��HW�EDQQLW��HQ�HQWUDQW� 
 7RXV�OHV�LQVWLQFWV�MR\HX[�TXL�ULDLHQW�SRXU�OXL�SODLUH� 
 5HVWH-W-LO�LPSXLVVDQW�GDQV�VRQ�FRXUURX[�EUXWDO�� 
 ,O�VRXIIUH�GH�VHQWLU�VD�KDLQH�LQDVVRXYLH� 
 /D�SHXW-LO�VDWLVIDLUH��DYDQWDJH�IDWDO� 
 7ULVWH�IpOLFLWp��PRLQV�GLJQH�HQFRU�G¶HQYLH 
 /RLQ�GRQF�GH�YRXV��FHV�IXUHXUV�VDQV�UHWRXU 
 'RQW�V¶HPSOLW�TXHOTXHIRLV�QRWUH�F°XU�PLVpUDEOH� 
 6L�OD�YHQJHDQFH�HVW�OH�SODLVLU�G¶XQ�MRXU� 
 6¶rWUH�IDLW�SDWLHQW�ODLVVH�XQ�ERQKHXU�GXUDEOH�  �&RXUDOV�GHV�µGL]DLQV¶����HW���� 
 

9,, 6XUWRXW��EULVH]�YRV�GDUGV�WUHPSpV�G¶XQ�ILHO�DPHU� 
 5HWHQH]��TXHO�TXH�VRLW�OH�IHX�TXL�YRXV�SRVVqGH� 
 &H�GDUG�HPSRLVRQQp�TXL�SDUW�FRPPH�O¶pFODLU� 
 /D�SDUROH�-�2Q�JXpULW�OHV�EOHVVXUHV�GX�IHU�� 
 &HOOH�TXH�IDLW�OD�ODQJXH�HVW�VRXYHQW�VDQV�UHPqGH� �&RXUDOV�GX�µGL]DLQ¶���� 
 

9,,,�� %LHQYHLOODQFH��LO�OD�IDXW�SRXU�rWUH�LQWHOOLJHQW� 
 9RLW-LO�FODLU��OH�SHQVHXU�WRXMRXUV�SURPSW�j�OD�JXHUUH� 
 'RFWH��PDLV�QRQ�SDV�LQGXOJHQW" 
 &HUWHV��VRXV�OXL��GDQV�OHV�UDQJV�GX�YXOJDLUH� 
 0LHX[�SDUWDJp��PRLQV�SDXYUH��HVW�OH�F°XU�REOLJHDQW� 
 &H�PRQGH�H[LVWH�SHX�SRXU�TXL�YLW�VDQV�DUJHQW� 
 3RXU�TXL�YLW�VDQV�ERQWp��O¶DXWUH�Q¶H[LVWH�JXqUH� �&RXUDOV�GHV�µGL]DLQV¶����HW���� 
 

,; 4XRL��GH�QXLUH�DX[�PRUWHOV�QRXV�QRXV�FUR\RQV�SHUPLV� 
 1RXV��TXL�QH�YRXORQV�SDV�TX¶XQ�VHXO�G¶HQWUH�HX[�QRXV�QXLVH� 
 2K��UHVSHFWH]�OHXUV�GURLWV��4XH�ULHQ�QH�YRXV�FRQGXLVH 
 $�IDLUH�RX�SHLQH�RX�WRUW��PrPH�j�YRV�HQQHPLV� 
 9RV�HQQHPLV���4XL�VDLW"�4XHOTXH�MRXU��O¶LQIRUWXQH� 
 3DU�XQH�DIIOLFWLRQ�JUDQGH�V¶LO�HQ�HVW�XQH� 
 3HXW�OHV�WUDvQHU�KRQWHX[�MXVTXH�VXU�YRWUH�VHXLO� 
� $K��UHQYR\H]-OHV�YLWH�DYHF�O¶kPH�FRQWHQWH� 
 4X¶LOV�UHWRXUQHQW�FRQIXV�GH�YRWUH�GRX[�DFFXHLO� 
 $PLV��XQ�WHO�PR\HQ�GH�WURPSHU�OHXU�DWWHQWH� 
 4X¶LO�VRLW�YRWUH�UHYDQFKH�HW�YRWUH�GRX[�RUJXHLO� �&RXUDOV�GHV�µGL]DLQV¶������������HW���� 
 

; 0DLV�LOV�Q¶HQ�VRQW�SDV�Oj��GLUH]-YRXV��PDLV�OHXU�UDJH 
 3HUVpYqUH«�(K��TX¶LPSRUWH"�(Q�GpSLW�GH�O¶RXWUDJH� 
 7RXW�YHXW�TX¶HQ�YRV�SDUGRQV�YRXV�OHV�HQYHORSSLH]� 
 /¶LQVXOWH����VRXIIUH]-OD��6L�OD�UqJOH�HVW�DXVWqUH� 
 )DXW-LO�TX¶HQ�IDLEOHV�F°XUV�YRXV�YRXV�\�GpURELH]" 
 )�W-FH�j�FH�WLWUH�GH�MH�QH��DSSUHQH]�j�YRXV�WDLUH� 
 (QGXUH]��9RXOH]-YRXV�XQ�H[HPSOH"�/D�WHUUH 
 6XSSRUWH�HW�QRXUULW�FHX[�TXL�OD�IRXOHQW�DX[�SLHGV� �&RXUDOV�GX�GL]DLQ���� 
�� 
 9RLOj�FRPPH�DX[�DIIURQWV�UpSRQG�XQH�kPH�SXUH� 
 0DLV�TXDQG�YRXV�VHFRXUUH]�MXVTX¶j�YRWUH�ULYDO 
 (W�UHQGH]�OH�ELHQ�SRXU�OH�PDO� 
 *DUGH]�GH�ODLVVHU�YRLU�YRWUH�DQWLTXH�EOHVVXUH 
 $�WHOV�TX¶XQ�PRW�FOpPHQW�SRXUUDLW�KXPLOLHU� 
 ,O�HVW�EHDX��M¶HQ�FRQYLHQV��GH�SDUGRQQHU�O¶LQMXUH� 
 ,O�HVW�SOXV�EHDX�GH�O¶RXEOLHU�    �&RXUDOV�GHV�GL]DLQV������������HW���� 
 

 
�3�*�'HPDVW��0D[LPHV�WUDG��'HV�&RXUDOV�GH�7LURX-YDOORXYDU��1DQF\����� 

 
����5HPDUTXRQV�TXH��SRXU�OHV�UHQGUH�SOXV�DJUpDEOHV�HQ�IUDQoDLV��O¶DXWHXU�D�UHQGX�OH�VHQV�SURIRQG�GHV�&RXUDOV�HQ�YHUV�
SURSUHV�j�OXL�HW�HQ�PpODQJHDQW�OHV�GLVWLTXHV�VLPLODLUHV�DX[�GLIIpUHQWV�µGL]DLQV¶�GH�O¶°XYUH��OH�7LURXNRX5D/�FRPSRUWH�
�����GLVWLTXHV�GLYLVpV�����µGL]DLQV¶���� 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

�/HV�DUWLFOHV�GH�/D�/HWWUH�GX�&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��DUFKLYDJH�GHSXLV�OH�1R����VRQW�VXU���� 
KWWS����ZZZ�SXGXFKHU\�RUJ� 

7RXWH�UHSURGXFWLRQ�GRLW�rWUH�DFFRPSDJQpH�GH�OD�FLWDWLRQ�GH�OD�VRXUFH� 

9LVLWH�GH�1HKUX�DX�&ROOqJH�IUDQoDLV� NeUtpd; gpnuQ;Rf; fy;Y}up tUif 

 (Q� ������ TXHOTXHV� PRLV� DSUqV� OH� WUDQVIHUW� GH� IDFWR� GHV� &RPSWRLUV� GH� O
,QGH� IUDQoDLVH� j�
O
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JHQW��3LHUUH�%RUQHFTXH�HW�-DFTXHV�'HSXLV��/HV�D\DQW�HXV�FRPPH�SURIHVVHXUV�
HQ��qPH���qPH�HW��QGH��QRXV VRXKDLWLRQV�SDUWDJHU�FHV�ERQV�VRXYHQLUV�DYHF�OHV�
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FRQVWUXLWH�j�O
LGHQWLTXH��FHV�SUpFLHX[�WpPRLJQDJHV�KLVWRULTXHV�DXURQW�pWp�FRQVHUYpV�HW�\�WURXYHURQW�
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