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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

3URFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH GX� FRQVHLO� G
DUURQGLVVHPHQW� GH� &KLFRXWLPL�

WHQXH GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GH�O
K{WHO�GH�YLOOH�GH�6DJXHQD\������ UXH�5DFLQH�(VW��OH�MHXGL�

���VHSWHPEUH������

35e6(176 � 0��-DFTXHV�)RUWLQ��SUpVLGHQW�DLQVL�TXH�WRXV�OHV�DXWUHV�PHPEUHV�GX�
FRQVHLO��VDXI�FHOXL�GRQW�OH�QRP DSSDUDvW j�OD�UXEULTXH�©$EVHQWª�

$%6(17 � 0��/XF�%ODFNEXUQ� FRQVHLOOHU�

e*$/(0(17
35e6(176 � 0��$QGUp�0DUWLQ�� GLUHFWHXU� GH� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

0PH� 0DULH�&KULVWLQH� 7UHPEOD\�� XUEDQLVWH�� $PpQDJHPHQW� GX�
WHUULWRLUH�HW�XUEDQLVPH�HW�0PH�$QQLH�-HDQ��DVVLVWDQWH�JUHIILqUH�

¬��� K ����OH�SUpVLGHQW�GH�O
DVVHPEOpH��DSUqV�DYRLU�FRQVWDWp�OH�TXRUXP��GpFODUH�OD�VpDQFH�

RXYHUWH�
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�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU�

�� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����VHSWHPEUH������
��� 5pXQLRQ�GX����VHSWHPEUH������


 �� 'pURJDWLRQ�PLQHXUH�± SRXU�ILQV�GH�SXEOLFDWLRQ�

��� ������ UDQJ� 6DLQW�3LHUUH�� &KLFRXWLPL� ±'0������ �,'������� ± 0��*X\�
7UHPEOD\ �

�� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

�� 'LYHUV


 ��� $LGH�DX[�RUJDQLVPHV�± PRGLILFDWLRQ�GH� OD� UpVROXWLRQ�96�$&����������
�$2&�����������


 ��� $LGH�DX[�RUJDQLVPHV�± PRGLILFDWLRQ�GH� OD� UpVROXWLRQ�96�$&����������
�$2&�����������

��� )HVWLYDO�GHV�FDPLRQQHXUV�± DXWRULVDWLRQ�GHV�)RRG�WUXFN�

�� 3pULRGH�G¶LQWHUYHQWLRQ�GHV�PHPEUHV�GX�FRQVHLO�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

�� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF�

�� /HYpH�GH�OD�VpDQFH�

$9,6�'(�&2192&$7,21

/
DVVLVWDQWH�JUHIILqUH GpSRVH� GHYDQW� OH� FRQVHLO� XQ� FHUWLILFDW� pWDEOL� SDU�

0� -HDQ�0DUF &ODYHDX�� KXLVVLHU�� TXL� DWWHVWH� TXH� OHV� GRFXPHQWV� RQW� pWp� UHPLV� j� WRXV� OHV�

PHPEUHV�GX�FRQVHLO�G
DUURQGLVVHPHQW�OH����VHSWHPEUH �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

3URSRVp�SDU�-RVpH�1pURQ
$SSX\p�SDU�-DFTXHV�&OHDU\

&216,'e5$17�TXH�OHV�PHPEUHV�GX�FRQVHLO�RQW�UHoX�XQ�DYLV�GH�FRQYRFDWLRQ�GH�OD�
SUpVHQWH�VpDQFH�pQXPpUDQW�OHV�VXMHWV�TXL�GRLYHQW�\�rWUH�WUDLWpV�

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OH FRQVHLO G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DGRSWH O
RUGUH�GX�MRXU�GH�OD�SUpVHQWH�
VpDQFH�H[WUDRUGLQDLUH�DYHF�OD�PRGLILFDWLRQ�VXLYDQWH �

R $X�SRLQW������OH�WLWUH�HVW�PRGLILp�DILQ�GH�UHPSODFHU�OH�QXPpUR�GH�'0�©����ª�
SDU�©����ª�

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8����6(37(0%5( �����

96�$&���������

3URSRVp�SDU 0LFKHO�7UHPEOD\
$SSX\p�SDU -DFTXHV�&OHDU\

48(� FH FRQVHLO� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH�
�� VHSWHPEUH ���� SDU�OH�FRPLWp�FRQVXOWDWLI�G
XUEDQLVPH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��
GRQW� FRSLH� D� pWp� UHPLVH� j� FKDFXQ� GHV� PHPEUHV� GX� FRQVHLO� G
DUURQGLVVHPHQW�� DGRSWH� OHV�
UHFRPPDQGDWLRQV� QXPpURV� $&�&&8���������� j� $&�&&8��������� LQFOXVLYHPHQW�� TXL�
GHYLHQQHQW�GHV� UpVROXWLRQV�GH� FH� FRQVHLO� HW� DXWRULVH� OHV�GpSHQVHV�TXH� FRPSRUWH� OD�SUpVHQWH�
DSSUREDWLRQ�DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

R $X� SRLQW� ����� OD� UHFRPPDQGDWLRQ� $&�&&8���������� HVW� PRGLILpH� DILQ� GH�
UHPSODFHU�GDQV�OH�WLWUH��OH�QRP�© &RXFKHVQH ª�SDU�© &RXUFKHVQH ª�

R $X� SRLQW� ����� OD� UHFRPPDQGDWLRQ� $&�&&8���������� HVW� PRGLILpH� DILQ� GH�
UHPSODFHU�GDQV�OH�WLWUH�OH�QRP�© &RXFKHVQH ª�SDU�© &RXUFKHVQH ª�

$GRSWpH�j�O
XQDQLPLWp�

��� &&8�5e81,21�'8��� 6(37(0%5(������

96�$&���������

3URSRVp�SDU -HDQ�<YHV�3URYHQFKHU
$SSX\p�SDU 6LPRQ�2OLYLHU�&{Wp

48(� FH� FRQVHLO� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH�
�� VHSWHPEUH ���� SDU�OH�FRPLWp�FRQVXOWDWLI�G
XUEDQLVPH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��
GRQW� FRSLH� D� pWp� UHPLVH� j� FKDFXQ� GHV� PHPEUHV� GX� FRQVHLO� G
DUURQGLVVHPHQW�� DGRSWH� OHV�
UHFRPPDQGDWLRQV� QXPpURV� $&�&&8��������� j� $&�&&8��������� LQFOXVLYHPHQW�� TXL�
GHYLHQQHQW�GHV� UpVROXWLRQV�GH� FH� FRQVHLO� HW� DXWRULVH� OHV�GpSHQVHV�TXH� FRPSRUWH� OD�SUpVHQWH�
DSSUREDWLRQ��

$GRSWpH�j�O
XQDQLPLWp�

�� 'e52*$7,21�0,1(85(�± 3285�),16�'(�38%/,&$7,21

��� ������5$1*�6$,17�3,(55(��&+,&287,0,�±'0����� �,'�������± 0��

*8<�75(0%/$< �

96�$&���������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU�-DFTXHV�&OHDU\

&216,'e5$17� XQH� UpYLVLRQ� GX� GRVVLHU� HW� XQH� DQDO\VH� DGGLWLRQQHOOH� SDU� OHV�
PHPEUHV�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� QH� UHWLHQW� SDV� OD�
UHFRPPDQGDWLRQ�$&�&&8����������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX�
���DR�W �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�0��*X\�7UHPEOD\�SRXU ILQV�GH�SXEOLFDWLRQ�G¶XQ�DYLV�SXEOLF�
WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�VWDWXH�FRPPH�VXLW �
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

'pURJDWLRQ�PLQHXUH�� 0��*X\�7UHPEOD\� ������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL�± '0�
������,'������

$&�&&8���������

&216,'e5$17�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��*X\�7UHPEOD\��
������ UDQJ�6DLQW�3LHUUH� &KLFRXWLPL� �4XpEHF���*�+��&���YLVDQW� j� DXWRULVHU� OD� FRQVWUXFWLRQ�
G
XQH�UHPLVH�GpWDFKpH�HQ�FRXU� ODWpUDOH�HW� DYDQW�j�����PqWUHV�GH� OD� OLJQH�GH�UXH�DX� OLHX�G
HQ�
FRXU�ODWpUDOH�DYHF�XQ�UHFXO�GH���PqWUHV�SDU�UDSSRUW�j�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�HW�DYHF�
XQH EDQGH� GH� SURWHFWLRQ� ULYHUDLQH� GH� ����� PqWUHV� DX� OLHX� GH� ��� PqWUHV� PLQLPXP� VXU� XQ�
LPPHXEOH�VLWXp�DX�������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL��'0�������GHPDQGH���������

&216,'e5$17� TXH� O¶DUWLFOH� ����� ��� GX� UqJOHPHQW� GH� ]RQDJH�96�5�������� GH� OD�
9LOOH�GH�6DJXHQD\��VWLSXOH�TX
j�O
LQWpULHXU�GX�SpULPqWUH�XUEDLQ��VXU�XQH�SURSULpWp�GRQQDQW�VXU�
XQ� ODF� RX� XQ� FRXUV� G
HDX�� OHV� UHPLVHV� GpWDFKpHV� VRQW� DXWRULVpHV� GDQV� OHV� FRXUV� ODWpUDOHV��
ODWpUDOHV�VXU�UXH��DUULqUH�RX�DUULqUH�VXU�UXH�

&216,'e5$17� TXH� O¶DUWLFOH� ����� ��� GX� UqJOHPHQW� GH� ]RQDJH�96�5�������� GH� OD�
9LOOH� GH� 6DJXHQD\�� VWLSXOH� TX
HQ� FRXU� ODWpUDOH�� O¶LPSODQWDWLRQ� G¶XQH� UHPLVH� GpWDFKpH� GRLW�
UHVSHFWpH�SRXU�XQ�UHWUDLW�PLQLPDO�GH�����PqWUHV�SDU�UDSSRUW�j�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�
VDQV�WRXWHIRLV�H[FpGHU�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�YRLVLQ�

&216,'e5$17�TXH�OD�EDQGH�GH�SURWHFWLRQ�ULYHUDLQH�DSSOLFDEOH�HVW�GH����PqWUHV�

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH� LPSODQWHU� XQH� UHPLVH� GpWDFKpH� GH� �����
PqWUHV�SDU������PqWUHV�HQ�FRXU�ODWpUDOH�HW�DYDQW�

&216,'e5$17�TXH�OD�UHPLVH VHUD�VLWXpH�j�����PqWUHV�GH�OD�OLJQH�GH�UXH�HW�H[FpGHUD�
OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�

&216,'e5$17�TXH� OD�EDQGH�GH�SURWHFWLRQ� ULYHUDLQH�VHUD� UpGXLWH� j������PqWUHV� HW�
TXH�OD�UHPLVH�HPSLpWHUD�G
HQYLURQ������PqWUHV�FDUUpV�GDQV�OD�EDQGH�GH�SURWHFWLRQ�ULYHUDLQH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��*X\�7UHPEOD\��
������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL��YLVDQW�j�DXWRULVHU�OD�FRQVWUXFWLRQ�G
XQH�UHPLVH�GpWDFKpH�
HQ�FRXU�ODWpUDOH�HW�DYDQW�j�����PqWUHV�GH�OD�OLJQH�GH�UXH�DX�OLHX�G
HQ�FRXU�ODWpUDOH�DYHF�XQ�UHFXO�
GH� ��PqWUHV� SDU� UDSSRUW� j� OD� IDoDGH� GX� EkWLPHQW�SULQFLSDO� HW� DYHF� XQH� EDQGH� GH� SURWHFWLRQ�
ULYHUDLQH�GH������PqWUHV�DX�OLHX�GH����PqWUHV�PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX�������UDQJ�
6DLQW�3LHUUH��&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

3URSRVp�SDU�-HDQ�<YHV�3URYHQFKHU
$SSX\p�SDU�6LPRQ�2OLYLHU�&{Wp

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� YHUVH� OHV� VRPPHV� VXLYDQWHV� DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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&OXE�/LRQV�6DJXHQD\�OH�
)MRUG
&�3��&�3�������
&KLFRXWLPL��4&��*�+��6�

�����

������� )$�-($1�<9(6�3� 'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/D�)RQGDWLRQ�GH�PD�9LH
����5XH�6DLQW�9DOOLHU
&KLFRXWLPL��4&��*�+��+� �����

������� )$�-($1�<9(6�3� 'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

�� ',9(56 �

��� $,'(�$8;�25*$1,60(6�± 02',),&$7,21�'(�/$�5e62/87,21�

96�$&�����������$2&�����������

96�$&���������

3URSRVp�SDU�-RVpH�1pURQ
$SSX\p�SDU�-DFTXHV�&OHDU\

&216,'e5$17�OD�GHPDQGH�GH�PRGLILHU�OH�FRGH�DGPLQLVWUDWLI�$2&����������GH�OD�
UpVROXWLRQ�96�$&����������

&216,'e5$17�TX¶LO�\�D�HX�HUUHXU�VXU�OH�FRQVHLOOHU�GRQDWHXU �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�OD�UpVROXWLRQ�96�$&������
���� DILQ� GH�PRGLILHU� DX� WDEOHDX� G¶DLGHV� ILQDQFLqUHV� DX[� RUJDQLVPHV�� OH� QRP� GX� FRQVHLOOHU�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

GRQDWHXU� 0�� -DFTXHV� &OHDU\� SDU� 0PH� -RVpH� 1pURQ� GH� ���� �� TXL� VH� UDSSRUWH� DX� FRGH�
DGPLQLVWUDWLI�$2&�����������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� $,'(�$8;�25*$1,60(6�± 02',),&$7,21�'(�/$�5e62/87,21�

96�$&�����������$2&�����������

96�$&���������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�0LFKHO�7UHPEOD\

&216,'e5$17�OD�GHPDQGH�GH�PRGLILHU�OH�FRGH�DGPLQLVWUDWLI�$2&����������GH�OD�
UpVROXWLRQ�96�$&����������

&216,'e5$17�TX¶LO�\�D�HX�HUUHXU�VXU�OH�FRQVHLOOHU�GRQDWHXU �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�OD�UpVROXWLRQ�96�$&������
���� DILQ� GH�PRGLILHU� DX� WDEOHDX� G¶DLGHV� ILQDQFLqUHV� DX[� RUJDQLVPHV�� OH� QRP� GX� FRQVHLOOHU�
GRQDWHXU� 0��0LFKHO� 7UHPEOD\� SDU�0�� -DFTXHV� &OHDU\� GH� ���� �� TXL� VH� UDSSRUWH� DX� FRGH�
DGPLQLVWUDWLI�$2&�����������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� )(67,9$/� '(6� &$0,211(856� ± $8725,6$7,21� '( )22'�

758&.�

96�$&���������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�0LFKHO�7UHPEOD\

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HVW�HQ�DFFRUG�DYHF�OD�
GHPDQGH�G¶DXWRULVDWLRQ�GH�GLIIpUHQWHV�UHVWDXUDWLRQV�DPEXODQWHV�FRQILUPpHV ��&URTXH�%HLJQH��
)URPDJHULH�%RLYLQ�HW�6KDFN�6DQWp�OH����VHSWHPEUH������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DXWRULVH� j� OD� GHPDQGH�GX�)HVWLYDO�
GHV� FDPLRQQHXUV�� OD� SUpVHQFH� GH� GLIIpUHQWHV� UHVWDXUDWLRQV� DPEXODQWHV�� SRXU� OD� WHQXH� GH�
O¶DFWLYLWp�)HVWLYDO�GHV�FDPLRQQHXUV VXU�OH�VWDWLRQQHPHQW�GX�&HQWUH�*HRUJH�9p]LQD�OH�VDPHGL�
���VHSWHPEUH������
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�
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