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& KHWY GIFWXWY HWBIRWEH W QVIHQQHV MOFHQNBIXWY
* 6 SRXUHORIFHUD

1 RXV YRXV SUbVHQRQV FHWH GHUQqUH

DGMRQ GH @ GHZ VBMMUGK SIRWW |5 $6$ UHFKHUFKH FMLQORYDARQ

TXLFQWARY DQQoHV GH FRRSp UDWRQ

GpGpHV DX HQRUFHP HONGH @

J RXYHUEDQRH GH @ UHFKHUFKH XQLYHWAVBALH &RQIpUHQFH GH FQ WIH GX

HQ 7XQMH SIRMW 5$6$ ' IXQ

SIRMW XQHG TXH
1 RXV YRXV UHP HUFIRQV SRXUYRWH i) Qe QDR

HQJ DI HP HQAHYRWH VRXWHQ RXWDX BRQJ GXWDEG! SRXUD® UIHFKHUFKH
GX SURWW \QVIHQQH

6 LFHWHM QHZ VOMMUFQ \WKQ P\ F®&I BV
QG QDP ITXHV RXWA HWEDWMCDUDW
P YHBSSpV GDQV BIFDAHGH' ,5$6$ VRQW .
DSSHPVj VH SRXWXIYUH HW pYROHU 3RAR\ 3DSHUGH' 5%$6%
9 HWY XQH J RXYHUWDOFH
&RQMXRQV| 1DILH YLYUH HQVHP EGI BV
DETXLY GX SURVW .5 $6$ VWDWJ LT XH GH @ UIHFKHUFKH
XOQLYHUW/IMRULH \WQVLHOQCH
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' DQV ®f FDAH GX SIRWW ,5$6$ @ FYDIRQ GV * IRXSHP HOW GLQWU W6 FLHOWILTXH * ,6
UHSUDVHOM XQH p\BISH FXFID®! SRXUD SURP RIRQ GXQ GD®I XH HAGXQH FRRSpUDIRQ VAHQMTXH
HQWH BN DRWXLY GX 6\ WYP H 1 DIRQDACH 5 HAKHUFKH HWG, QQRYDIRQ 615, \WQMHQ

&HV * 6 VRONGHV WVHDX[ GH FREDERUMRQ HOAH SONVIHXW RUDQVP HV - XQYHWAWY
OERDRUHV GH UHFKHUFKH  FHONHV GH UHFKHURKH  HQUHSUVHY  RUDQVP HV SXEGEV  TXLXQWHG
GHV pTXISHV SXEQ XHV RX SUYpHV GH UHFKHUAKH DXRXUG XCH \WpP DM XH VAHQMTXH FRP P XQH G
YVHQA] IDYRIWHU® FRMERIDIRQ | P XWDOHUGN PR HYY | UHQRIFHUD UHFKHUKH GDQV GH\
GRP DIGHV VSpALLTXHV HW  UDSSURFKHUD UHFKHUFKH GX P I@HX VRAR pFRQRP [TXH

61 WVHDX] QDMRCDX] GH UHFKHUFKH \WpP DM XHY VRQAP 1V HQ SOFH VXUBN Gl pUHQWMY SURUWY
GH UHFKHUFKH QDMRQD®1j VDYRIU

6 pEXUMY pQHU pWIXH K\ GUTXH HADIP HQUALH 7 WDQVIMRQ QXP pUT XH HAIQGXV\MHID
3 IRMMWRFLpVO pGXFDARQ FX@MUH HAHIXQHVWH * RXYHUODQFH PGP FHQWDDYVDARQ

6 DQW GX FIMR HQ ( FRQRP [H FILFX®LH




&HV WWHDX FROAMWHON XQ FDGH MAKFUMUDQW SRXU B GpYHBSSHP HOWV GH  UHFKHURKHV
IOMEVASTDILHY HWRMERDWHV | G FKHB QOMRCD®!

[ HV* |6 SRXWXLYHOANSGMEHXLY REMIFWV P DIXLY

e ) DYRUVHUD FR@ERWWRQ HAM A QHU LH HQWH BV p TXISHV GH UHRKHUWFKH DMVXHV GH
QLI UHQMV LOANRQV

e 6 WKPWUHUGBN DPRYMYY GH UHFKHUFKH DXVRXUGH WpP DWFXHV FRP P XQHV HW
LOMUGLVFLSTODILHY

e 0 XWDODVHUGBN P R HQV ®NV FRP SpWCQFHV Bl H SHIYHYV

«  $FFURMH @P SDFVWRFAR pFRQRP TXH HWHHQMTXH DIQULTXH @ YIVIELDA HABI LD\ RQOHP HQ
GH @ UHFKHURKH WQVHQCH

e &RONEXHU] @OERDMRQHY RUHQBMRQ GHV SROWTXHY QDWRQDBN GH UHFKHUFKH HW
GLQORYDWRQ

o ( QFRXUWDIHUD SDUAFLSDWRQ DX[ SWRI WP P HV GH UHFKHUFKH QDMRCDX]  HWQMUDMRCDX]

e 3 WRP RXYRIW® WD HWEH FRQLDIWDQFHY  GH WHFKCQRRJ IHY HAD YDEUIWDMRQ GHV U VXARW G+
O BHKHUIKH

e 2 SWP MHUD IRWP DARQ HDP p@RIHUGHP SR\ DELOW GHV MIXCQHV FKHUFKHXWY/



JHV PLVVLRQV FRQILpHV DX[ *,6 VRQW PXOWLSOHV HW FRPSOpP
$QLPHU VWUXFW X UFHRE BN DpGYR N B LBIMWR XU XGH Y WKpPDWLTX
&RQWULEXHU j OGHVHRUW RIUEWWY. RFEH UHFKHUFKH HW GHHOHY U
6 RKWHOQRRQW BXHD L VIO X Y UGIHS U R MGINY M F K H UFFRKCHO D E RIJO[MLYI M D X [
QDWLRQDO HW LQWHUQDWLRQDO

)DF L O MY GOVX L Q 1UD VW U K B\® 0 WHM FEUHP H WK H H IIQHE R X UMH R IUVHIQ

FRPPXQ

SURPRXGBLALIIXVLRQ HVG IOWH SODQUWDLMNVDQFHYV HW GHV UpVXOV
(QFRXUDJEDUONHOQBSXYXEDOWV SULYp 333

)DYRVIOD IRUPDWLRQ OpHQFDG U H RBHIQWV HW QG € Mvih U B R MWL IR\D
SHQIRWAHQOWHUDFWLRQ HQWUH OD UHFKHUFKH VFLHQWLILTXI

/D PIWH HQ SOFH GHV * WRXSHP HOW QuQpu W6 AHQMTXH GHYWDIWJIpQoUHU GV UHWP EpHV
WJ QUIEDWYHY SRXUGHQVHP EG! GH b FRV WP H GH © UHRKHURKH

,P SDFW VFIHOWLT XHV H\DFDGpP LTXHV

$ FRD@UDIRQ GHV G FRXYHWMV HWEHV DYDQRpHV VAHQMT XHV

$P pIRIVMRQ GH @ TXDOY GH @ SHWHQFH HWEH @ YIMEIDW GH @
UHFKHURKH

5 HQRUFHP HQAGX SDWI H GHV FRQCDMDGRHV

& RORIEDIRQ GH @ |RUP DIRQ GHV MIXQHV FKHUFKHXLY

,P SDFW VRFIR pFRQRP LTXHV

6 WP XOMRQ GH QQRRYDMRQ HWEX WDV HWWEH WIRKQRBJ IHV

5 DSSURFKHP HQAGH @ UHRKHUFKH GX P LOHX VRAR pFRQRP LTXH HW
FROUEXWRQ DX Gollv VRApWIX

& U DIRQ GH YDBXUDIRX\WH pFRQRP [TXH HWEH QRXYHTBN RSSRUMQMYY
QHP SBL

e P HUHQFH GH VWSV IQQRYDQMV

$X GHP GHFHVIP SDRW BNV* |6 FROAMIHQAXQ DFTXLY KPXUDQWHWEXUDE®! GX SURVW |5 $6$

( Q UHQJRWDQAD FRREGDIRY @ JRXYHELDGRH HAGRXYHIMUH GX Vi VWP H CDMRCDOGH UHFKHUKH HW
GQIQCRYDIRY [ SRVHOABN EDVHV GXQH G QDP ITXH SpUHQQH FDSDE®! GH VIDEDSWUDX]  SURUMYY
QDIRQDBN HWGH SRMRQQHU GXUDEGP HQAD UHFKHUFKH WQMHQCH GDQV BV BVHDX]  VAHQMT XHV
U JIRQDX]  HQMUIDMRQDX]



/H MDQYLHUWU$PSKLWRMNKNAIDRMGHD i (1, 7 X Q DW F F X HIUY @ S RX O H
IXWBBONHFKHUWFEXELVLARQWDjFOpL QW HRU@WOMHIRFOK H WIFK H Q W OIHLY X |
SDUWLHVY SUHQDQWHY GH OD UHFKHUFKH HW OHV DFWHXUV GX
JUREM B FRMMWUMKD F REMWMDLID Q F H FGHIW R X S H P HGUW @ WeFIL MQ W L FL & X H
HVD 3 UpVHQWBNDOHRAM X L GOILIR X VDHLG@HY D O R WOLMAHLY X OGMHD\WWH F K H U F K
WXQLVLHQQH HW GH UHQIRUFHU OHV LQWHUDFWLRQV DYHF OD
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/IDPDWLQPWMPBRQVD FWXLEDQH®X QL VOMHXQAH S U p \GLHEYHILW W UDHX WIS X U
WKgPH *,6 HWR O X WIRRQF\W R KWKE p Y HOR S SGIPWQR/QIBIG L V F X V \RICRQ V
PRQWMXpD HWp V H DXK p P D W ISTHUHPHIMEAHE p SD VDU D J P H Q WBRTRXQ S H V

HQFUpDGWW RPPXQDXWRPLVHQW L IR KpWH OXMAMRG S UL R U QW PM. RQD O
SDUW D JPRNVY R U LOBXQWK D O IGHMIS RQWAERIS O p P H @GWMB B BW\W H QFB V

FRQVWUGEWIHR@IDMFKHEBERRPX®W I pYHORS SEHBRGWMHRWYDERHDW
JUDQBBAYHUJPURXYHUQDG@E®DQFHPW@XUDEGBYVRQMWVPERUGPV
VR X OLJIIL@W R UM BSLFHRIE D U W BHP R G q OGHVL Q D Q F H® ENQRA HIMBLUPAQ H

SODQLILFDWLRQ SpUHQQH
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JHML QW H U Y 18 Q R RIRIQWDSIS 6 PR P E G YELURM 536 $H \B H { O/ U D W B0 RX\H
GH WUDYDLO :BDSSQRFEHPHQW HQWUH OD UHFKHUFKH VFLHQW
$XFRXGW DR XUQPHXLOH R X WERILV IHREHD/[H S U L R U LGHDK TR/ R QA p
SUPVHQHMBUpPVHQWRQRIREPpYLGHQEHUWL QMOMHJGTHYH6E6 OHXU
DO L JQ HPHHIRNS/U L R QIDMPLR B WO WV U Q D WIRIEDG B Y LFMUp BHVVQHUJLH
HQWUH LQVWLWXWLRQV HW DFWHXUV VRFLR pFRQRPLTXHYV

/IHV\GLVEFXVRORDW @ Y LG HOQB pIFHVE HWHQ IR OFAMUQ HUJLGIWHUXQLYHUYV
HWDYRUKXWHUWRXYHUQGKRIMHFKH WRORKR/XYHUWRIB OD ERHYVPRQQY HBXpHH

EHVRGGOW RF L WARNKE@ RV DICHAD VIBY X QHQDP LD ZEBH DY H R X U V 0LSYUGHD
ILQ IRUPHOOH GX SURMHW
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/ID MRXUYpHVRQFCGOHD D/ LIQD WU L KBBIOAR QY HQWEIRWYWNM SDWHYV

SUPVLGBEWQLYHUWXDIM HGRA VU pWLWIDG IVJ ERK@W Y H US/D QRIOH
GpPDUFKH FROODERUDWLYH HW GXUDEOH

8QHOWW H 8IMLR QFXONH R BIVIDXHS L V VEHD F WRLRpQAM WO RBIRIXAR Q V R GIMG H
SpUHQ QQFMNO WHWU D ¥ BDLOD E RACDMRIHIY, 6 & H W MWRIXQ pPD U T XKD Hh W D S H
HVVHQWLHOOH SRXU OH UD\RQQHPHQW VFLHQWLILTXH HW OpLC



/ H OQRHP HQAVGHY * URXSHP HONV QQIU W6 FIHQMTXH * .6 GDQV ®f FDAH GX SIRWW ,5$6$
VIDFFRP SDJ QH GH @ P IVH HQ SOFH QXQ pVHDX QDAWRQDOGH FRRUEIQDARQ FRQX FRP P H XQRX\L
AID\YJ LTXH SRXUUHQ RUFHUD FRKp UHGFH HWHI I LEDFLMY GHV DRIRQY P HQoHVj - @b FKH QDURCD®!
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&H YVHDX GH FRRUEICDIRQ YIVH | VWMKFWUHU BN LOMUDPARQY HOH BV XQYHWAWY UHVSRQUDEGN
GV pTXISHY GH UHFKHIKH GV IQAMMRYY SXEQNXHY HWEN SDUWNMCDILHY VRAR pFRQRP ITXHV
SHUP HWEDWXUHUXQ DO GHP HOAFRQIDX HQWH BNV SURIMYY VAHQMT XHY GHV* |6 HWBINV RUHQIBMRQ,
QIRDEN HQ P DUH GH WHFKHIKH HWQIQCRYDIRQ  \RXWHQ IDYRUDQWVEN M GHULHY HOM
\KpP DA XHV FRP SPP HQWBILHYV

/ D JRXYHIDQFH GX WVHDX BHSRVH VXU XQ FRP W GH SIGRVBIH XQWWDQW®! 0 LOMKLH G-
@ QVHI QHP HQW VXSpUHXU HWGH @ 5HFKHIFKH VFIHOMITXH 0 (656 ®N XQLYHWIW\
UHVSRQVDEGN HWGN UHVSRQVDEBN GH FKDTXH * 6 DIQVL TXH @b JHQFH 1 DARQD®! GH @
3WRP RARQ GH @ 5HFKHUFKH 6FIHQMITXH $135  JDUDQIADQNDDGHP HOVVDWIITXH H
FRRUGCQDURQ RSp IDMRQCH® - (i FKH®I QDURQD®!

/ D WXVWIM GH FHWH FRRUECDMIRQ UHSRVH VXUXQH J RXYHUDGQRH
K\ EUGH HWEDWII pH

o [H XQYHWVWYV GDGHY GHV * ,6 DWXUHOND TXDOf
DFDGP LTXH HWB. QDP IVHOAD FRIERIDIRQ VAHQMTXH

« /HO (656 HAGB135 DSSRUMQABIXUH SHMYH \ADWJ TXH
HVWDWXUHQAB! VXLYLGHV SURUMYV QDURCDBN

« /HV SDUMQDUHV  VRFIR pFRQRP ITXHV  SDWASHG
DAYHP HQNV DX FRPIWY CGH SIBWH SRXU JDDQW C
SHWDHQPH HWRP SDRWARGQFUWEHY IQUIDYHY VXUGH \WUDIQ

e | HV UHVSRQVDEGN GHV * ,6 IRXHQMAKQ Y G FHQADOEDQY €
QIQAUWRQ GV SURIMWV RGB! VXYL GHV DRIRQV FROVRTEDC
DIQVLXQH G QDP [TXH FRIPWYH HAGXUDE®!

SQMUHPLUMHQGRFRRUGL QD WMLRYMXH®HG p I LQHAR GD OGMWRYFWLRQQH
GXUpVHIBXIpFKD QHEFR QQSVDWLAYWHVRUPDOXYMKDUBHFRRUGLQDW
QDWLRQBOMMHDSHUPHBHWROQOVREQBAQDPLFRB O HEXWLYEROGIGY MO D

FRRSpUDWLRQ OD FRPSOpPHQWDULWpP HW OD FR UHVSRQVDELC

(QFRQVROEBVQWNLBDWQWHFD G GKSURMBE$ES$S OHXQLYHUWHWPHRQVDE
SRV HOMWNED V KE\1 X Q H F K H WRXKQHL V ISKFDQU@NHU X F \F R O OHD E R WRDUAL IENGHM pdH

SULR UWIDWYLR DS BEHHp Q p UWHQ H U JE&E XV D EIOMR Y D ARG RWEHWVEHIMR M H W
VFLHQW HWRFHWR pFRQRARTXWHSD BW Q | R UDDIMMBR V L VWLVR QD W IHOTX H
7XQLVLH GDQV OD UHFKHUFKH UpJLRQDOH HW LQWHUQDWLRQD(
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/H MDQYLHU j OD &LWp GH OD &XOWXUH GH
7XQIOD FRQIPUHQFH GH FO{WXUH GX SURMHW

''5$6$ D PDUTXp ELHQ SOXV TXH OD ILQ
IRUPHGRHEHX[LGQPH SURMHW (UDVPXV

UHJURXSDQW OHV SULQFLSDOHV XQLYHUVLWpPV SXEOLTXHYV
WXQLVLHQQHY (OOH D FRQVWLWXp XQ WHPSV GH
VIQWKqVH FROOHFWLYH UpXQLVVDQW LQVWLWXWLRQV
QDWLRQDOHV XQLYHUVLWpPV WXQLVLHQQHV HW
SDUWHQDLUHY HXURSPHQV DXWRXU GuXQH TXHVWLRQ
FHQWUDOH FRPPHQW LQVFULUH GXUDEOHPHQW OHV
WUDQVIRUPDWLRQV HQJDJpHV GDQV OD JRXYHUQDQFH
GH OD UHFKHUFKH HQ 7XQLVLH

T}t 'Ug twg }A' }tZAv
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/HVPEKD QJIRWYWRXOLTIRHOHUpPVXOBH VB¥6$ QHVHOLPLBBGWGHV
UHFRPPDQGDPDILREUHQQBQWUPIBURXWRQWVUBWNRXUBQRKERIXUV
GUDSSURSULDWLRQ SDU OHV XQLYHUVLWpPV WXQLVLHQQHYV

« FHOOXOHVY GH YHLOOH VWUDWPJLTXH HW GH SHUIRUPDQFH
« FRQWUDWYV GUREMHFWLIV HW GH SHUIRUPDQFH

« IHXLOOHVY GH URXWH YHUV OH VWDWXW Gu(367

« UpVHDWKpPDWLIDXWVYRQDIKXJD Y®IFYpDWEROURXSHPHRWEWpUrw
BFLHQWLILTXH *,6

&H\GLVSRWUWDLE YLY MR WRSDNPN BHIH Q I ROBRXYBQEGHD DHFKHUFKH

W RN @ RQ QD RMW D E O L V\GIPHIOQAWEFDHS D R W L FG& BFIRRIURGQ GIBWV L R
GUDXWRQRPLH

OQqtzO €™ }' €tw #€qtZl'} BqgtZgt A} AU
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/ D FRQpUHQRH GH FQWUH D DQULFRQIWP p TXH' ,5$6$ QH FROAMEH SDV XQH 1IQ HQ VRL P DIV XCH
PVISH GDQV XQ SURFHWXV SBV OUH GH P RGHQVDMRQ GX WP H GH UHFKHUFKH WQMHQ ( Q
UHQRWDQMD FRRSpUDIRQ @ JRXYHULDGFH HWD FDSDFMY MADWI TXH GHV XQYHIAMY @ SURVD

FROMEXp | SRVHUGN EDVHV GXCH G QDP ITXH GXUDEG!H RXYHWM VXU@ XURSH @ 0 pGAMUDQpH HABN
SURIMYY CDMRCDBN GH Go YHBSSHP HOW



' DQV G FDAH GX SIRWMW ,5$6$ XQ SRIA SDSHUD p\W p@ERYp SDUGS135 HWEB1,0 (' DIQ CH
FDSMVQMU BNV SUQASDX] HQMHIQHP HOV GX SURWW HW GH IRP XBU GHV UHFRP P DQGDMRQV
VDI LTXHV SRXUGDYHQUUGH @ J RXYHUODQFH GH @ UHFKHUFKH XQLYHWMBLLH HQ 7 XQIVH

) IXIMEXQ WDYDIGFRBFW DWRADQAHMHP EG! GHV SDUWWQDILH GX SURMWFH GRAEXP HQMIQVFUIMEDQY ©
FROM \M GV pIRP HV QDIRQDBN GH @HQVHLI QHP HQANXSpUHXU HMPSRQG DX[ @Il SHWVMBQN GX
VA P H WQMHQ GH UHFKHUFKH  1UDI P HQBMRQ GHV SIRFHWXY GoRMRQCHY SIBBI H IQUXIIVDP P HQW
FRRERQY FDSDRMV IQnJ DBV GH J HWIRQ HWEH YDBUWDMRQ GH @ UHFKHUFKH

/ H SRIA SDSHUP HWHQ pYIGHGFH @1 Y G FHOADOGH @ J RXYHUDDQFH GH @ UHFKHUFKH FRP P H GIVIHU
VADWITXH  IQAVSHQDE®! SRXU WHQRFHU @ TXDOY VAHQMTXH DP pRHU DEBFDIRQ GHV
UHAAWRXUFHV DFFLRWMH @ YIVIELQYY IOMEDIRQD®! GHV XQYHIAWY HAHIRIFHU@P SDRAWRAD\BOHWRAR
PFRQRP LTXH GH @ BHFKHUIKH ,OVRX@ QH CRIBP P HQAQIP SRUBIGFH GXQH YIMIRQ VDI LTXH SDWEI pH
GH P pFDQVP HV GH GoAMRQ WDQVSDUHON GXQH FXEMUH GH @ YDODMRQ HAGH @P STFDIRQ DRAYH GHV
FKHUFKHXWY HWEHV DRMXWY VRAR pFRQRP [TXHV

6 XUD EDVH GV BhVXEBW GX SIRWW ,5$6$ ©f GREXP HOMRWP X® GV UHFRP P DQEDMRQV HEQHV |

GX 0 LOWWWH GH @ QVHI QHP HWXSpUHXU HAGH @ 5 HFKHUFKH VFLHQWILT XH

SRXU BHQRUIFHU GV FDAHV QDWRDX] GH JRXYHUDGRH HWVRXWQU @DXVRQRP IH
LOAMMRQQHD! UHVSRQVDE®!

AN GV GUIHDON GXQYHUWLWY DSSHPV | FROREHU GXY DWIHV CH
T o] UHAKHUAH SpUHQQVHU BV GVSRVMW P LV HQ SDFH FHOGN GH YH@I * 6 HW
ol ]U07]  WHQRIFHUGN VHYIEHY GH VRXHQ] @ UHFKHUFKH

N , CGHO&RPPIMRQ HXIRSPHQRH IQYMH j SRXWXIYUH VRQ DSSXLDX|  SURVW CH
* EU » FRRSpPUIMRQ HWj  IQMIBHU @ JRXYHEDQRH GH @ WHKHUKH FRPPH SURUMY
***** WDQVYHWD®! GDQV VHV SURIWDP P HV

( QFRFOMRQ FH SRIA\  SDSHUSRVMRQCH ®f SIRVW ,5$6$ FRP P H XQH FRQOMEX\IRQ AKFUMUDQWM DX
QD®IXH SROXH HMOAMMRQQHOVXU @DYHQU GH @ UHFKHUKH HQ 7XQMH ,ODSSH®I j XQH DRIRQ
FROFHWYH GHV GoAIGHXWY SXETRV GHV XQYHIAWY HWGHV SDUMCDILHV IOMIDMRQDX]  DILQ GH FROAKILA
GHV VA WP HV GH JRXYHUDQFH SAV FRKpUHQNV IQFGMLY HWGXUDE®N  FDSDE®N GH WSRQAH DX (Il
VAHQMTXHY HAW/RAP\BX] FRQMP SRUDIQV
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