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([HFXWLYH SUHVLGHAQ 'RQ :LOVRQ
BUHVLGHQW 'RQ :LONR@XQHQEXUJ KDV EHHQ EOHVVHG ZLWK DQ HDUO
3DVW 3UHVLGHQW 6XH .HOP\FHUWDLQO\ QRW WKH QRUP WR EH JDUGHU®RIQJ L
9LFH BUHVLGHQW 'RQ 7XIWVOD\ , FWELWN RI D PRUH GHVHUYLQJ SODF

7UHDVXUHU &ROLQ &UUROMUH MXVW HPHUJLQJ IURP D YHU\ VXFFHVYV
6HFUHWDU\ %UXFH (QJPpLv¥X86( DQG , DP VXUH LW LV DQ RPHQ RI D JUHDW

(HFXWLYH 'LUHFWRUDQH +HQVRQL \p\wy RI LURQV LQ WKH ILUH EHJLQQLQJ ZLWK

%WRDUG RI KHDGHG XS E\ 5XWK OF&RQQHOO D QHZ 6RI
HQWKXVLDVWLF JURXS FRXSOHG ZLWK D IRUHF

'RXJ +LOO 9DFDQW

0DUIDUNW 0XUUDL  *HRUIH 3pbpSHWWL PXFK HQVXUH DQRWKHU JUHDW VHDVRGQ

ODUN 6WHZDUW -RKQ 3D\]PQ®XU 6SHDNHU 6HULHV KDV EHHQ YHU\ ZHOO D)

$FDGHP\ ZLWK RQH VHVVLRQ OHIW WKLV VHDVR
&RPPLWWHH &KDLUV] grRW DWWHQGHG DUH GHILQLWHO\ PLVVLQJ RX

%DQGVWDQG 5XWK ODF&RIQ@GHORUWY RI WKH 6RFLHW\

JRON $UW )HVWLYDO 6KHLOD :RR$§FREN

RXVH 7RXU ,Q UHVSRQVH WR IHHGEDFN IURP \RX RXU PHF
ODXW 5KXODOG +RXVH VSHFLDO OHPEHUV OHHWLQJV WR NHHS \RX LG
ODUNHWLOS R op+ul LVVXHV DFFRPSOLVKPHQWV DQG UHVWRUDWLR
OHPEHUVKLS abw 6plwikRXVH 3OHDVH QRWH WKH GDWHV LQ WKLV QH:;
1RPLQDWLQJ 6XH .HqO\Q DQWLFLSDWLRQ RI PDMRU UHVWRUDWLRQ ZF
3XEOLFLW\ WKH %RDUG RI 'LUHFWRUV KDV DSSURYHG WK
5DI10H &RPPLWWHH ZLWK -RKQ 3D\]DQW DV &KDLU
7HOHSKRQH &RPPLWWHHPDLQH ODUMKPIRUPDWLRQ PHHWLQJV DUH RQJRLQJ .Q
/LDL &RPPLWWHH FKDLUHG E\ 'RQ :LOVRQ KDV EHHQ

ZRUN DW WKH KRXVH DQG HOVXUH WKDW WKH Z|
$QUXV :D +RXVH OXVHXP 'RQ 7XIVVRXW :H ZLOO EH EULQJLQJ \RX XSGDWHV RI W
+HULWDJH $GYLVRURQRPPDWRG X HOPEHUY OHHWLQJ VR EH VXUH WR DWWHQG
/XQHQEXUJ $FDGHP) RXJ + %RDUG RI 'LUHFWRUV ZRXOG OLNH WR ZH
o 0
/XQHQEXUJ %RDUG RI MUHWT%%%\UROO DOG 'RXJ +LOO WR WKH %RDUG , N
EH LOYDOXDEOH LQ WKH \HDUV WR FRPH

7KH +RXVH &RPPLWWHH ZLOO EH ZRUNLQJ DW EUHDNQHFN VSHHG WK DHBIGD BN
FROQOWULEXWH ZLWK FOHDQLQJ RU SDLQWLQJ SOHDVH FDOO -DQH DW WKH RIIL

W LV ZLWK JUHDW VDGQHVV WKDW WKH %RDUG KDV DFFHSWHG WKH UHVLJQ
-XQH" )RU WKH SDVW \HDUV -DQH KDV EHHQ WKH IRUFH RI UHDVRQ LQ
RUJDQL]DWLRQ ZLWK VWUXFWXUH 6KH KDV EURXJKW WR WKH 6RFLHW\ WUH
ZHDOWK RI H{SHULHQFH WKDW KDV HQDEOHY"FHQWXU\ -DQH KDV EHHQ D MR\
KHU ZRQGHUIXO VHQVH RI KXPRXU KDV VDYHG WKH GD\ RQ PRUH WKDQ RQH R
IDPLO\ ZHOO LQ DOO WKHLU IXWXUH HQGHDYRXUYV

&RQIJUDWXODWLRQVY DQG D KXJH WKDQN \RX WR
FRQWULEXWHY WR WKH 6RFLHW\ DV D JUDSKLF

' ’ q , FRPSXWHU ZzZKL] D ZHE VLWH GHVLJQHU QHZzZVC
j u | e)ejr SRVLWLYH SHUVRQ 7KLV \HDU -XGLWK ZDV QRPF
1 by J IIJJ D &HUWLILFDWH Rl $SSUHFLDWLRQ IURP WKH 7R

UHFHSWLRQ GXULQJ SURYLQFLDO 9ROXQWHHU :H
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2XU 7TKDQNV WR WKH &l

7KH \HDU PDUNV WKH HQG RI DQ HUD IRU WKH /XQHQEXUJ +HULWDJH 6RFLH
IRU RQH RI RXU PDMRU IXQGUDLVHUV GHFLGHG LQ WKH IDOO RI WR VHSDU
RXU RUJDQL]IDWLRQ VLQFH

7KH &UDIW JHVWLYDO &RPPLWWHH RYHUVDZ WKH ILUVW /XQHQEXUJ &UDIW )HV
IXQHQEXUJ $FDGHP\ ZLWK ERRWK KROGHUV 7KH GHFODUHG SXUSRVH ZDV W
RI WKH RULJLQDO 7RZQ %DQGVWDQG ,W EHJDQ DV DQ LGHD Rl %DUEDUD =ZLF
YROXQWHHUV ,Q VXFFHHGLQJ \HDUV WKH &UDIW )HVWLYDO HYROYHG WR LQF
/IXQHQEXUJ :DU OHPRULDO $UHQD DQG &RPPXQLW\ &HQWUH

,Q DGGLWLRQ WR SURYLGLQJ D YHQXH IRU QXPHURXV FUDIWVSHRSOH IURP DU
EHQHILWHG VHYHUDO RUJDQL]DWLRQV ZLWKLQ WKH 7RZQ RI /IXQHQEXUJ /RFD
DV WKH 36 WUHHW )HVW" /RFDO QRQ SURILW JURXSY RUJDQL]JHG D QXPEHU RI
FKRZGHU OXQFKHV DQG D %%4 WKURXJK ZKLFK WKH\ JDLQHG D VXEVWDQWLD

BURFHHGY UDLVHG E\ WKH &UDIW )HVWLYDO FRQWULEXWHG VLJQLILFDQWO\ WF
7KLY ORYHO\ 9LFWRULDQ VWUXFWXUH UHSOLFDWHY WKH WRZQYV KLVWRULF %
GXULQJ -XO\ DQG $XIXVW WKH +HULWDJH 6RFLHW\ KDV KHOG IUHH FRQFHUWYV
WKH &UDIW )HVWLYDO

OHPEHUV Rl WKH &UDIW )HVWLYDO &RPPLWWHH LQWHQG WR RUJDQL]H D FUDIW
IXQHQEXUJ +HULWDJH 6RFLHW\ LQ 2Q EHKDOI RI WKH PHPEHUV Rl WKH 6R
WKDQN WKH PHPEHUV RI WKH &UDIW )HVWLYDO &RPPLWWHH ERWK SDVW DQG

/IXQHQEXUJ DQG IRU WKHLU KDUG ZRUN DQG JHQHURXV ILQDQFLDO FRQWULEXYV
DQG WR WKH +HULWDJH 6RFLHW\ LQ JHQHUDO 7KH BRFLHW\ ZLVKHV WKHP ZHC

OHPEHUVKLS ¢ 3DW 6PJLWK

'XULQJ WKH $SULO %RDUG OHHWLQJ VRPH SROLFLHV UHJDUGLQJ PHHEHU\
ODMRU SRLQWYV DUH DV IROORZV

&RPSOLPHQWDU\ OHPEHUVKLSY VKDOO EH DZDUGHG RQO\ RQ D %RDJUG G
RQH FDOHQGDU \HDU

OHPEHUVKLSY DUH GXHXORQBKODWH $SULO HDUO\ 0D\ IROORZ XS SKRQH
EH PDGH WR WKRVH RYHUGXH OHPEHUV ZKR KDYH QRW SDLG E\ -X®H \
RI UHJUHW FDQFHOOLQJ WKHLU PHPEHUVKLS

1HZ PHPEHUVKLSYVY SDLG WRZDUGVY WKH HQG RI D FDOHQGD DU ZL OO |
3RVW GDWHG FKHTXHV ZLOO EH DFFHSWHG IURP WKRVH ZK OGJSUHI
FRYHU WKH IROORZLQJ FDOHQGDU \HDU

‘H DUH DJDLQ HQFORVLQJ RXU OHPEHUVKLS )RUP DV D UHPLQg ~ R KRVI
IRUJRW WR FRPSOHWH VHQG LW LQ HDUOLHU ,] DOUHDG\ GRQM WOHDIVH S
FDQ UHFUXLW VRPHRQH QHZ WR MRLQ RXU UDQNV 7KDQNV IRU \RXU VXPSRU

TKH/XQHQEXUJ +HULWDJH 6RFLHW\ QHHGV -REV $GRSW

&KDLU RI 5DIIOH 7TKDQNV WR (OYLQ )DONHGQ H DOUHDC

dﬂb ORYHO\ SUL]JHV IRU RXU WLFNHW
"a -

+HDG *DUGHQHU IRU WKH .5+

Jnv 7KH )RON $UW JHVWLYDO QHHGYV GRQDWLRQV ,
FRYHU WKH WDEOHV &DOO 6XH .HOO\ 7LOD :RRGF|
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ODLOQWDLQLQJ /IXQHQEXU. *HUU\ 5ROIVH

7ZR \HDUV DJR WKH DQQRXQFHPHQW WKDW &OHDUZDWHU ZRXOG EH OHDYLQJ /X!
FUHDWHKGBHWZSUHDG FRQFHUQ LQ WKH FRPPXQLW\ DV WR WKH IXWXUH RI WKLV LPS
ZDWHUIURQW EXLOGLQJV WKH HYHQWXDO VDOH RI SURSHUWLHV DW 3:KLJKHVW L
UHVLGHQWLDO YDFDWLRQ FRQGRYV VHHPHG WR WKUHDWHQ WKH YHU\ KHDUW RI WKH 7R

,Q UHVSRQVH WR WKLV QHZV WKH 7RZQ IRUPHG WKH /XQHQEXUJ :DWHUIURQW )XWXUHV
7RZQ VWDII SULQFLSDOV RI ZDWHUIURQW EXVLQHVVHV FLWL]HQV DW ODUJH DQG VWD
HQWLUH ZDWHUIURQW SUHSDUHG E\ 21+DOORUDQ &DPSEHOO GRFXPHQWHG D FOHDU |
LWV ILUVW SULRULW\ 7KH ODVWHU 30DQ UHFRPPHQGHG WKDW WKH SURSHUWLHV WR E
GHVLJQDWLRQ RI D ZRUNLQJ ZDWHUIURQW ~ 7KLV FODULW\ RI WKH FRPP X QIX8SJRUYLVLF
VRXJKW IRU WKH LGHD ZKLFK ZRXOG FRPH ODWHU + WKH LGHD RI DFTXLULQJ WKH HQW!|I
GHYHORSHUV ZKR PD\ KDYH SHUFHLYHG D OHQJWK\ DQG GLIILFXOW SURFHVV LQ REWD
WKDW LIJQRUHG WKH ODVWHU 30DQ DQG UDGLFDOO\ FKDQJHG WKH ZDWHUIURQW{V WUD
HVWDWH DQG WKH SURSHUW\ HYHQWXDOO\ VROG DW D SXUFKDVH SULFH WKDW PRUH D!

,Q ODWH D JURXS RI  YROXQWHHUV DVVHPEOHG E\ &DSW 'DQ ORUHODQG EHJDQ W
EHJDQ WR SXO0O WRJHWKHU D VWUDWHJLF SODQ WR DFTXLUH WKH HQWLUH &OHDUZDWF
PDQ\ SHRSOH LQFOXGLQJ OLQLVWHU %DNHU ZH KDG LQ KDQG D /HWWHU RI ,QWHQW IU
FRQFOXGH WKH SXUFKDVH ,Q HDUO\ $XJXVW LW ZDV SURSRVHG WR XV WKDW :DWHUIU
WKH LQWHULPDR)XGUBKDMHFKDVH 6DOH $JUHHPHQW ZDV GUDIWHG 7KH SXUFKDVH
:DWHUIURQW RQ $XJXVW 7KH IRUPHU &OHDUZDWHU ZDWHUIURQW QRZ EHORQJHG WR
/IXQHQEXUJ :DWHUIURQW $VVRFLDWLRQ2VWLOO D JURXS RI  YROXQWHHUV

JLUVW 6WHSV WR 6HFXUH WKH :RUNLQJ :DWHUIURQW
7KH SURSHUW\ LV EHLQJ PDQDJHG E\ D 6WHHULQJ &RPPLWWHH PDGH XSURIQN ILHFH RI (|
&RUSRUDWLRQ VWDII DQG UHSUHVHQWDWLYHV RILQ\FIOK GXQH @HDXRU DEZKUQORQW BVVRF
PHHWV EL ZHHNO\ DQG PDNHV DOO GHFLVLRQV ZLWK UHVSHFW WR WKH ZDWHUIURQW S
i &RPPLVVLRQLQJ D VXUYH\ Rl WKH SURSHUW\
i 2EWDLQLQJ LQVXUDQFH DSSUDLVDOV
i &RQWUDFWLQJ IRU D EXLOGLQJYV DQG ZKDUYHV FRQGLWLRQ VWXG\ E\ 21+DOORUD
i 5HWDLQLQJ WKH VHUYLFHV RI (FKR %D\ ODULQH IRU RQ VLWH SURSHUW\ PDQDJHP
i 5HSDLULQJ RQH PDMRU URRI UHSDLULQJ D EUHDNZDWHU UHSODFLQJ VHYHUDO I}
i )JRUPDOL]LQJ VKRUW WHUP DJUHHPHQWYV ZLWK DOO H[LVWLQJ WHQDQWYV
i )JRUPDOL]LQJ EHUWKLQJ DJUHHPHQWY ZLWK DOO YHVVHOV FXUUHQWO\ DW RXU ZK
i 3UHSDULQJ DQ DQQXDO RSHUDWLQJ EXGJHW ZKLFK ZLOO EH ERUQ LQ WKH VKRUW

&XUUHQW 3URJUHVV
i 7KH FRPPXQLW\ ZHOFRPHG /XQDU )LVKLQJ DQG WKHLU YHVVHO 3-XOLDQQH ,,,” WR
i :H KDYH LVVXHG SXEOLF &DOOV IRU 3URSRVDOV WR ILQG QHZ EXVLQHVVHV WR UH
6KRS WKH <DPDKD 6KRS DQG WKH 'HHS 6HD 7UDZOHUV SURSHUWLHV LQ WKH DUH
KDYH QHZ RZQHUV WHQDQWYV IRU WKH <DFKW 6KRS DQG WKH *URFHU\ 6WRUH 2W
DV FXUUHQW QHJRWLDWLRQV DUH FRPSOHWHG
i )XQGLQJ KDV EHHQ FRPPLWWHG IRU WKH SUHSDUDWLRQ RI WKH %XVLQHVV 30DQ

7KH OLVVLRQ DQG WKH 9LVLRQ

i 7KH $VVRFLDWLRQ DLPV WR FUHDWH D PDULQH HQWHUSULVH JRQH WKDW ZLOO EH
HQWHUSULVHV PDULQH FRPPHUFLDO UHQHZHG ILVKLQJ WDOO VKLSV D \HL
YHVVHOV ERDW EXLOGLQJ ULJJLQJ ERDW VHUYLFH DQG VXSSO\ ILVK PDUNHW F

i $ GHWDLOHG 'HYHORSPHQW 30DQ DQG %XVLQHVV 30DQ IRU WKH ODQGV ZLOO VRR

i 7KH $VVRFLDWLRQ YLHZV WKH JRDO RI LQFUHDVHG SXEOLF SHGHVWULDQ DFFHVV
SXEOLF DFFHVV DORQJ WKH ZDWHUIURQW DUHDV FRPPHQVXUDWH ZLWK SXEOLF VI

i 7KHBVVRFLDWLRQ KDV DGRSWHG D SROLF\ WKDW ZDWHUIURQW ODQG VKRXOC
SRVVLEOH GHYROXWLRQ Rl RZQHUVKLS WR D VLQJOH SULYDWH HQWLW\2WKH W\SH
WR OHDYH /XQHQEXUJ ,Q RXU TXHVW IRU QHZ EXVLQHVVHV ZH DUH PDNLQJ LW F
ZKDUYHV DQG WR FRPSOHWH OHDVHKROG DJUHHPHQWY IRU WKH ODQGV XSRQ ZK

i :HLQWHQG WR DVVXPH RZQHUVKLS RI WKHVH ODQGVY DV VRRQ DV ZH FDQ GHPRQV
UHWXUQ WR WKHP RYHU WLPH WKH SXUFKDVH SULFH RI PLOOLRQ $00 SDUW

i 7KH /XQHQEXUJ :DWHUIURQW $VVRFLDWLRQ LV D 3QRW IRU SURILW" FRUSRUDWLRC
VIPSRVLXP IRU -XQH WK DQG D PHPEHUVKLS SODQ PD\ EH DYDLODEOH DW WKDW
KDYH JHQHURXVO\ RIITHUHG WKHLU VXSSRUW ZLOO MRLQ WKH /XQHQEXUJ :DWHUIL

7KH PHPEHU YROXQWHHUV Rl WKH /XQHQEXUJ :DWHUIURQW $VVRFLDWLRQ DUH -LP (LV
ORRUH %DUEDUD =ZLFNHU %UXFH 6DXQGHUV $0DQ &UHDVHU &DSW 'DQ ORUHODQG 0
3RZHUV -DPLH (UQVW DQG *HUU\ 5ROIVHQ
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ORPHQWYV | E

3, ZDV ERUQ D JHQWOHPDQ ~ 7KRVH DUH WKH

e A/ _
@' P Ow @ &KULVWRSKHU 5XGROIfYV GLDU\ 7KH GLDU\

=~ V,H KWWKH /IXQHQEXUJ +HULWDJH 6R
JHDWXUHG *XHUWV  6SHONBIEUUREERT BV SHu Rl Ron R HDUOY IXOHG
-RKDQQD +DQFRFN %UXFH (QJOLVK RLFAHWBH®RVW -HQQLIHU
-DPHV %LOO *LONHUVRQ +HDWKHU JHWVRQ 5R[LH 6PLWK %ULDQ
-REE +XJK &RUNXP -DQH 5LWFH\ ORRUHORUQ LQ LQ JUDQFRQ\ LQ ZKDW LV QRZ SI
DWWHQGHG WKH J\PQDVLXP DW :LQGVKHL
%DNHUV IRU 6SHDNHUV 6 HUHARRWHV 3$V EHILWWLQJ D JHQWOHPDQ RI P\
*HUPDLQH ODUVKDOO -HDQ 'HPRQH PDYABRRPHEI\KH ZDV DSSUHQWLFHG WR D FRXV
&DURO\Q +RJJ -R OF*HH 'LDQH *RHE 9RJOH\ *HUPDQ\ 7KLV GLG QRW WXUQ RXW ZlI
KLP LQ WKH VHUYLFH Rl WKH 3ULY\ &DEL(
:KHHOKRXVH ORWHO GH :XUWHQEXUJ +LV SHUIRUPDQFH WKHUH O
JRU KRVWLQJ WKH $*0 DQG SURYLGL®J §§G|HDHPMC9I$§\A/5E>'§1%%KDXV RQH RI WKH PRVW
*HUPDQ\ 'XULQJ KLV WLPH RI VHUYLFH ZLWK
$OH[ 7D\ORU OLGGOH &R QYEUDOHOHG WKH OHQJWK DQG EUHDGWK RI *HI

)RU GRQDWLQJ WZR SDLQWLQJV WR WKIPPLEYVHXE CHDOLQJI ZLWK VXQGUN OLWLJIDW

3DP %DUNHU 6WHYHQ 5KXGHQWXDOO\ KH FDPH WR WKH QRWLFH RI WKt
UHXGHQWKDO ZKR PDGH KLP KHU VHFUHWDU
)RU UHVSRQGLQJ WR -RE -DU UHTXH\{W Q

DLOLII IRU )UHXGHQWKDO 7KLV GLVWLQJXL

*UDKDP %X % DNH DV WKH JRRG &RXQWHVV UDQ DIRXO RI 'XF &D

U 1] U “XUWHOEXUJ ZKR VHQW D GHWDFKPHQW RI VF
JRU GRQDWLRQ RI DQ RLO SDLQWLQJIRE_BRILYN LRQ RI )JUHXGHQWKDO 5XGROSK HQC
ZDV DEOH WR VHFXUH D SHQVLRQ IURP WKH "X
5XGROSK IURP KLV SUHYLRXV VHUYLFH WR WK

)2/ $57 ) (67 9$/ JRUWXQDWHO\ DW WKLV WLPH :LOKHOP %DUR
. ) WR +XQJDU\ WR ILJKW DJDLQVW WKH 7XUNV T

.y SURSRVHG WKDW 5XGROI MRLQ KLP DV VHFUH

GXULQJ WKH XSFRPLQJ FDPSDLJQ LQ +XQJDU\
IRU D \RXQJ PDQ ORRNLQJ IRU IUHVK DGYHQW

D &DSWDLQ DQG LQ ZKHQ WKH UHJLPHQW
JDLQHG DOPRVW D GHFDGH RI H[SHULHQFH DV

W
I

JRRWORRVH DJDLQ KH ZDV SHUVXDGHG E\ KL\
KLP LQ VKLSSLQJ RXW WR 1RYD 6FRWLD XQGH
+DOLID[ KDYLQJ EHHQ UHFRPPHQGHG E\ &DUC
'DUODFK 7KLV UHFRPPHQGDWLRQ JXDUDQWHE
WKH QHZ ZRUOG &RUQZDOOLV SOHDVHG WR
H[SHULHQFHG VROGLHU DYDLODEOH WR KLP |
(UDG DV RYHUVHHU DQG GRFWRU IRU D JURXS
ZRXOG HYHQWXDOO\ VHWWOH WKH QHZ 7RZQ |
5XGROSK ZDV WR VHUYH DV RYHUVHHU RI WKF

e e Pt i g - DV PDJLVWUDWH
6XQGD\ $XJIXVW ORF
72:1 2) /81(1%85* :$5 0(025,%/ $5(4$ 5XGROSKfV H[SORLWY LQ /I XQHQEXUJ DUH VXE
' N W
)257< 3$57,&,3$7,1* )2/. $5%,BIE5 1(: $57:25.6 \
2))(5(" )25 6$/(+$8&7,2% 63 (&, $/ (;+,% /A’ $ *5($ -
c0i70e 570265450 I Memorinm
(% 6,7(ZZZ QVIRONDUW I&ERYYWERKYDO FRP *XV 9LFNHUV
$ PHPEHU VLQFH *XV GLHG RQ -DQXDU\
'DWHV WR ODUN RQ \R N\
0D\ +HULWDJH 4XLOW ZLOO EH DW 4XLC(
0D\ SP 6SHDNHUYV 6HULHYV
-XQH DP 2 SP IXQHQEXUJ:V %LUWKGD\ &HOHEUDWLRQ
-XQH SP 9LFWRULDQD ([KLELW 2IILFLDO 2SHQL
- X0\ SP %RDUG OHHWLQJ /+6
-X0\ SP OHPEHUVKLS OHHWLQJ WR 'LVFEXVV 3
$XIXVW QRRQ 2 WK1 BPYD 6FRWLD JRON $UW )HVWLYDO
-X0 $XJ 6HS SP 6XQGD\ &RQFHUW 6HULHV
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