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��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\ 

ZLWK�&DODU\ 



 
)URP�WKH�5HFWRU 

 
'HDU�3DULVKLRQHUV�DQG�)ULHQGV� 
 
,�NQRZ�LW�LV�WZR�PRQWKV�DJR�VLQFH�RXU�ODVW�LVVXH�RI�3,16�EXW�LW�IHHOV�WR�
PH�DV�LI�LW�ZDV�RQO\�D�FRXSOH�RI�ZHHNV�DJR���1RW�VXUH�LI�LW�LV�GXH�WR�WKH�
H[FHSWLRQDO�ZLQWHU�ZH�KDYH�KDG�VR�IDU�EXW�WLPH�KDV�UHDOO\�IORZQ�VLQFH�
1RYHPEHU� 
 
,�KRSH�\RX�KDYH�DOO�KDG�D�SHDFHIXO�DQG�UHOD[LQJ�&KULVWPDV�DV�ZH�ZHUH�
UHPLQGHG��RQFH�DJDLQ��RI�WKH�PRVW�DPD]LQJ�ELUWK�HYHU�WR�WDNH�SODFH�DQG�
FKDQJH�WKH�ZRUOG���7LPH�PRYHV�RQ�DQG�E\�WKH�WLPH�WKLV�LVVXH�UHDFKHV�
\RX�ZH�ZLOO�RQO\�EH�ILYH��ZHHNV�DZD\�IURP�WKH�EHJLQQLQJ�RI�/HQW���$VK�
:HGQHVGD\�RQ�0DUFK��WK�SXWV�XV�RQ�WKH�IDVW�WUDFN�WR�(DVWHU� 
 
+HDUWIHOW�WKDQNV�WR�DOO�ZKR�PDGH�JUHDW�HIIRUWV�GXULQJ�WKH�&KULVWPDV�
SHULRG���$OO�FKXUFKHV�ZHUH�EHDXWLIXOO\�GHFRUDWHG��PDQ\�RI�\RX�ZHUH�
EXV\�ZLWK�\RXU�RUJDQLVDWLRQV��6XQGD\�6FKRRO��HWF��PDNLQJ�WKH�
FHOHEUDWLRQ�RI�&KULVWPDV�D�VSHFLDO�WLPH���7KRXJKW�ZDV�JLYHQ�WR�SHRSOH�
GHVHUYLQJ�D�OLWWOH�KHOS�DQG�WKDQNV�WR�DOO�ZKR�VXSSRUWHG�E\�FRQWULEXWLQJ�
WR�WKH�VSHFLDO�HQYHORSH�FROOHFWLRQ��6KHLOD¶V�IORUDO�GHPRQVWUDWLRQ��-DQH¶V�
&KULVWPDV�ER[HV�LQ�1HZWRZQ��VSHFLDO�HYHQWV�IRU�6U�0DU\�.LOOHHQ�DQG�
)LHOGV�RI�/LIH��DQG�WKH�DQRQ\PRXV�GRQDWLRQV�IRU�WKH�QHHG\� 
 
$OO�RI�RXU�SDULVKHV�VXSSRUW�YDULRXV�FKDULWLHV�DQG�PLVVLRQ�RUJDQLVDWLRQV�
DQG�WKLV�FDQ�RQO\�EH�GRQH�EHFDXVH�RI�WKH�JHQHURVLW\�RI�SDULVKLRQHUV���
0D\�*RG�EOHVV�DOO�ZKR�JLYH�ZLWK�D�FKHHUIXO�KHDUW� 
 
:H�ZHOFRPH�D�QHZ�QHLJKERXU�WR�3RZHUVFRXUW�DQG�.LOEULGH���5HY�
&DWKHULQH�+DOOLVVH\�ZLOO�EH�LQVWLWXWHG�DV�5HFWRU�LQ�3RZHUVFRXUW�RQ�
0DUFK��VW���3OHDVH�SUD\�IRU�&DWKHULQH�WKDW�VKH�ZLOO�NQRZ�*RG¶V�EOHVVLQJ�
RQ�KHU�PLQLVWU\�WKHUH�DQG�LQ�WKH�'LRFHVH�RI�*OHQGDORXJK� 
 
2XU�JRRG�IULHQG�DQG�5XUDO�'HDQ��&DQRQ�)UHG�$SSHOEH��KDV�GHFLGHG�WR�
µKDQJ�XS�KLV�ERRWV¶�EXW�WKH�JRRG�QHZV�LV�WKDW�KH�LV�QRW�µWKURZLQJ�LQ�WKH�
WRZHO¶����)UHG�ZLOO�EH�UHWLULQJ�IURP�IXOO�WLPH�SDULVK�PLQLVWU\�DW�WKH�HQG�
RI�)HEUXDU\�DQG�ZLOO��ZLWK�6RQLD��PRYH�WR�WKHLU�QHZ�KRPH�LQ�$VKIRUG� 
,�NQRZ�WKDW�DOO�ZKR�DUH�DFTXDLQWHG�ZLWK�)UHG�DQG�KDYH�H[SHULHQFHG�KLV� 



 
YHU\�DWWHQWLYH�DQG�H[FHSWLRQDO�SDVWRUDO�FDUH�ZRXOG�ZDQW�WR�ZLVK�KLP�
DQG�6RQLD�D�YHU\�KDSS\��ORQJ�DQG�KHDOWK\�UHWLUHPHQW� 
 
2Q�D�SHUVRQDO�OHYHO�,�KDYH�H[SHULHQFHG��DQG�DSSUHFLDWHG�YHU\�PXFK��
)UHG¶V�PLQLVWU\�DQG�SDVWRUDO�FDUH���7KLV�UHDOO\�EHJDQ�ZKHQ�,�ZDV�
VHULRXVO\�LOO�EXW�KDV�FRQWLQXHG�IRU�WKH�\HDUV�VLQFH� 
 
:H�ORRN�IRUZDUG�WR�WKHP�ERWK�OLYLQJ�PXFK�FORVHU�DQG�KRSH�WKH\�ZLOO�
WDNH�D�JRRG��ORQJ�DQG�UHOD[LQJ�EUHDN�IROORZLQJ�UHWLUHPHQW�EHIRUH�)UHG�
DOORZV�KLPVHOI�WDNH�FDOOV�IURP�FOHUJ\�ZKR�ZRXOG�EH�YHU\�JODG�WR�DYDLO�
RI�KLV�PLQLVWU\���:LVKLQJ�\RX�ERWK�VKDORP� 
 
:H�KDYH�EHHQ�EOHVVHG�E\�KDYLQJ�5HY�1LDOO�6WUDWIRUG�WR�FRQGXFW�
ZRUVKLS�RQ�D�UHJXODU�PRQWKO\�EDVLV�IRU�VRPH�WLPH���1LDOO¶V�PLQLVWU\�ZDV�
JUHDWO\�DSSUHFLDWHG�DQG�PDQ\�SDULVKLRQHUV�KDYH�H[SUHVVHG�WKHLU�
DSSUHFLDWLRQ�WR�PH���7KH�5HY�/HRQDUG�5XGGRFN�RI�%OHVVLQJWRQ�3DULVK�
ZLOO�EH�WDNLQJ�D�SHULRG�RI�WLPH�RII�SDULVK�GXW\�GXH�WR�LOOQHVV��DQG�1LDOO�
ZLOO�EH�FRYHULQJ�6XQGD\�GXW\�LQ�%OHVVLQJWRQ�GXULQJ�/HRQDUG¶V�SHULRG�
RI�UHFXSHUDWLRQ��ZKLFK�ZH�KRSH�ZLOO�QRW�EH�ORQJ���,�DVN�IRU�\RXU�SUD\HUV�
IRU�/HRQDUG�DQG�DOVR�IRU�1LDOO�DV�KH�WDNHV�RQ�WKLV�LPSRUWDQW�GXW\�LQ�
%OHVVLQJWRQ� 
 
7KH�SDULVKLRQHUV�RI�&DODU\�3DULVK�ZHUH�VDGGHQHG�E\�WKH�VXGGHQ�DQG�
XQH[SHFWHG�GHDWK�RI�6WHSKHQ�*LOOLV�RQ�'HFHPEHU���WK���6WHSKHQ�KDG�
EHHQ�D�OR\DO�6HOHFW�9HVWU\�PHPEHU�IRU�D�QXPEHU�RI�\HDUV�LQ�&DODU\�DQG�
KLV�HQJLQHHULQJ�H[SHULHQFH�ZDV�DOZD\V�VRPHWKLQJ�KH�ZDV�YHU\�
JHQHURXV�WR�VKDUH� 
 
:H�H[WHQG�RXU�V\PSDWK\�WR�DOO�KLV�IDPLO\�DQG�IULHQGV��EXW�HVSHFLDOO\�WR�
%HUQDGHWWH��6WHSKHQ�DQG�%UHQGDQ� 
 
6WHSKHQ¶V�IXQHUDO�VHUYLFH�WRRN�SODFH�LQ�%DOWLQJODVV�3DULVK�&KXUFK�DQG�
KLV�PRUWDO�UHPDLQV�ZHUH�ODLG�WR�UHVW�LQ�6WUDWIRUG�RQ�6ODQH\�FKXUFK\DUG� 
 
*RG�EOHVV� 
:LOOLDP 



 

3DULVK�&HQWUH��1HZFDVWOH 

6DWXUGD\���UG�)HEUXDU\ 

0HDO�DW��SP�VKDUS 
 

� 

7LFNHWV�¼�� 
 

7R�LQFOXGH 
��&RXUVH�'LQQHU 
ZLWK�&RIIHH�7HD 

 
)ROORZHG�E\�VKRUW�SOD\ 
µ'HDWK�DW�WKH�'HDQHU\¶ 

 
$YDLODEOH�IURP 

3DULVK�2IILFH�������� 
.DUHQ����-������� 



 

&RIIHH 
:H�FRQWLQXH�WR�PHHW�LQ�WKH�6LWWLQJ�5RRP�DW�WKH�3DULVK�&HQWUH�
HYHU\�7XHVGD\�PRUQLQJ�IURP������DP�IRU�WHD�FRIIHH��WUHDWV�DQG�
FKDW���(YHU\RQH�ZHOFRPH� 

 

/XQFK 
7KHUH�ZLOO�EH�QR�PRQWKO\�
OXQFK�LQ�)HEUXDU\���:H�
KRSH�WR�VHH�\RX�DOO�LQ�
\RXU�ILQHU\�DW�WKH�
7KHDWUH�'LQQHU�RQ�
6DWXUGD\���UG�LQ�WKH�

3DULVK�&HQWUH� 

 

9HVWU\�0HHWLQJ 
7KH�QH[W�PHHWLQJ�RI�6HOHFW�9HVWU\�ZLOO�WDNH�SODFH�RQ 

�:HGQHVGD\���WK�)HEUXDU\�������DW��SP�LQ�WKH�3DULVK�&HQWUH 

 

5HJLVWHU�RI�9HVWU\�3HUVRQV 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�UHJLVWHU�RI�YHVWU\�SHUVRQV 
�LQ�WKH�SDULVK�SOHDVH�VLJQ�WKH�µFKHTXH�ERRN¶�IRUP�ZKLFK�FDQ� 
EH�IRXQG�DW�WKH�EDFN�RI�WKH�FKXUFK���2QO\�UHJLVWHUHG�SHUVRQV� 
DUH�HOLJLEOH�WR�YRWH�DW�WKH�$QQXDO�*HQHUDO�9HVWU\�PHHWLQJ� 

RU�WR�VWDQG�IRU�HOHFWLRQ�WR�WKH�6HOHFW�9HVWU\��� 
 

:DLWHUV�:DQWHG 
:H�DUH�ORRNLQJ�IRU�ZDLWHUV�WR�ZRUN�DW�WKH�7KHDWUH�'LQQHU�RQ�

6DWXUGD\���UG�)HEUXDU\���+RXUV�RI�ZRUN�DUH��SP�WR����PLGQLJKW� 
:H�SD\�PLQLPXP�ZDJH�DQG�\RX�PXVW�EH�RYHU�VL[WHHQ��� 

&RQWDFW�.DUHQ�DW�WKH�RIILFH�RU����-������� 

 

&OHDQLQJ�5RWD 
3OHDVH�KHOS�E\�SXWWLQJ�\RXU�QDPH�RQ�

WKH�URWD�IRU�FOHDQLQJ�1HZFDVWOH�
&KXUFK���:H¶OO�WDNH�LQGLYLGXDOV��JURXSV�
RI�IULHQGV�RU�IDPLOLHV—ZH¶UH�
QRW�IXVV\���,W¶V�D�EHDXWLIXO�OLWWOH�
FKXUFK�DQG�GHVHUYHV�WR�EH�

NHSW�VSLF�DQG�VSDQ� 
 

)ORZHU�$UUDQJLQJ 
)ORZHUV�DUH�D�ZRQGHUIXO�ZD\�WR�GLVSOD\�*RG¶V�JORU\�
DQG�HQKDQFH�WKH�EHDXW\�RI�WKH�FKXUFK���3OHDVH�SXW�
\RXU�QDPH�RQ�WKH�1HZFDVWOH�IORZHU�DUUDQJLQJ�URWD����
<RX�GRQ¶W�KDYH�WR�EH�D�6KHLOD�&OHDU\���$�VLPSOH�

DUUDQJHPHQW�RI�IORZHUV�LQ�D�MXJ�FDQ�EH�YHU\�ORYHO\��� 



 
 
 
 
 

6XQGD\ 
6FKRRO 

 

 

 

 

 

 

 

 

 
 

7KHUH�ZLOO�EH�6XQGD\�6FKRRO�RQ�
6XQGD\V��UG�DQG���WK�)HEUXDU\� 

 
6XQGD\�6FKRRO�LV�RSHQ�WR�DOO�
FKLOGUHQ�ZKR�DWWHQG�SULPDU\�

VFKRRO���:H�OHDYH�FKXUFK�DIWHU�WKH�
ILUVW�K\PQ�DQG�KHDG�RYHU�WR�WKH�
3DULVK�&HQWUH���3DUHQWV�WKHQ�SLFN�
XS�FKLOGUHQ�WKHUH�DIWHU�WKH�VHUYLFH� 

 

 

 

 

 
 

)ULGD\V���WR��SP� 
LQ�WKH�3DULVK�&HQWUH� 

7KH�&OXE�LV�RSHQ�WR��WK�FODVV�
DQG�WKRVH�RI� 

VHFRQGDU\�VFKRRO�DJH�� 

  
 
 
 
 
 

 
-XQLRU�<RXWK�&OXE�PHHWV�RQ�
)ULGD\V�IURP������WR�����SP� 

LQ�WKH�3DULVK�&HQWUH 
2SHQ�WR��WK�DQG��WK�&ODVVHV 

 

 

 

 

 

 

(YHU\�0RQGD\ 

�—�SP 

0DLQ�+DOO 

DW�WKH�3DULVK�&HQWUH 

3OHDVH�QRWH��ZKLOH�WKH�3DULVK�
ORRNV�IRU�D�UHSODFHPHQW�IRU�

6WHSKHQ��D�JURXS�RI�SDUHQWV�KDV�
XQGHUWDNHQ�WR�UXQ�WKH�\RXWK�

FOXEV�IRU�WKH�PRPHQW��� 
$OO�KHOS�YHU\�ZHOFRPH� 

 

%RWK�\RXWK�FOXEV�ZLOO�PHHW�
RQ�)ULGD\��WK�)HEUXDU\ 



 

7LPH�2XW 
 

 
 
 
 
 

 
7KH�SUD\HU�JURXS�FRQWLQXHV�WR�
PHHW�RQ�WKH�ILUVW�7XHVGD\�RI�WKH�

PRQWK�DW��SP�LQ�WKH�3DULVK�&HQWUH� 
7KH�3LOJULP�FRXUVH�ZLOO�UXQ�RQ�
RWKHU�7XHVGD\V�LQ�WKH�PRQWK� 

 

 
 
 
 

6WDUW�WKH�ZHHN�ZLWK�ILIWHHQ�PLQXWHV�
RI�SUD\HU��UHIOHFWLRQ��DQG�EOHVVLQJ� 
3UD\HU�6SDFH�PHHWV�RQ�0RQGD\�
PRUQLQJV�GXULQJ�VFKRRO�WHUP�WLPH�
DW��DP�LQ�WKH�6LWWLQJ�5RRP�DW�WKH�

3DULVK�&HQWUH� 
$OO�YHU\�ZHOFRPH� 

 

7DEOH�7HQQLV 
 

7KLV�OLYHO\�FOXE�PHHWV�HYHU\�
0RQGD\�HYHQLQJ�DW��SP�LQ�WKH�
0DLQ�+DOO�DW�WKH�3DULVK�&HQWUH� 

 

$OO�ZHOFRPH�WR�MRLQ� 

3UD\HU�6SDFH 

 

%RZOV�&OXE 
 

7KH�%RZOV�&OXE�PHHWV�RQ�
7KXUVGD\V�DW��SP�LQ�WKH�0DLQ�
+DOO�DW�WKH�3DULVK�&HQWUH��� 

 

(YHU\RQH�ZHOFRPH 
WR�FRPH�DORQJ 

 

3DULVK�&KRLU 
 

7KH�3DULVK�&KRLU�UHKHDUVHV�IRU�
XSFRPLQJ�+RO\�&RPPXQLRQ�DQG�

VSHFLDO�VHUYLFHV�RQ�0RQGD\�
HYHQLQJV�IURP������WR������SP�LQ�

WKH�3DULVK�&HQWUH� 
1HZ�PHPEHUV�YHU\�ZHOFRPH� 
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ƚŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ͘ 
 

dŚĞ�ĐƵƌƌĞŶƚ�ƐĞƐƐŝŽŶƐ�ĂƌĞ� 
ďĂƐĞĚ�ŽŶ�ƚŚĞ��ƵĐŚĂƌŝƐƚ͘ 

dŽƉŝĐƐ�ŝŶĐůƵĚĞ�͚dŚŝƐ�ŝƐ�ŵǇ�ďŽĚǇ�
ďƌŽŬĞŶ�ĨŽƌ�ǇŽƵ͕͛ �͚,Ğ�ǁĂƐ�ŵĂĚĞ�
ŬŶŽǁŶ�ƚŽ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ďƌĞĂŬŝŶŐ�

ŽĨ�ƚŚĞ�ďƌĞĂĚ͕͛ �͚�Ž�ƚŚŝƐ�ƚŽ�
ƌĞŵĞŵďĞƌ�ŵĞ͕͛ �ĂŶĚ�͚/�Ăŵ�ƚŚĞ�

ďƌĞĂĚ�ŽĨ�ůŝĨĞ͛͘  
 

�ǀĞƌǇŽŶĞ�ǁĞůĐŽŵĞ͘ 
 



&DURO�6HUYLFH 
&DODU\�FKXUFK�ZDV�IXOO�IRU�D�ZRQGHUIXO�&DQGOHOLJKW�&DURO�6HUYLFH�RQ�
6XQGD\����'HFHPEHU��ZKLFK�VWDUWHG�RII�ZLWK�D�EHDXWLIXO�VROR�IURP�
$P\�6WUDWIRUG��:H�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�IULHQGV�DQG�
QHLJKERXUV�ZKR�MRLQHG�XV�IRU�WKH�VHUYLFH�DQG�VHDVRQDO�UHIUHVKPHQWV�
DIWHUZDUGV� 
 

&RPPXQLRQ�DQG�/XQFK 
7KH�3DULVK�&KULVWPDV�&RPPXQLRQ�DQG�OXQFK�WRRN�SODFH�RQ�:HGQHVGD\�
���'HFHPEHU�ZKHQ�DERXW����SHRSOH�JDWKHUHG�LQ�&DODU\�&KXUFK�IRU�WKLV�
DQQXDO�HYHQW� 
 

6LVWHU�0DU\�.LOOHHQ 
:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�6LVWHU�0DU\�.LOOHHQ�WR�RXU�(SLSKDQ\�
VHUYLFH�RQ���-DQXDU\��6LVWHU�0DU\�KDV�EHHQ�LQ�,UHODQG�VLQFH�ODWH�
1RYHPEHU�ZKHQ�3UHVLGHQW�0LFKDHO�'�+LJJLQV�DZDUGHG�KHU�WKH�,ULVK�
3UHVLGHQWLDO�'LVWLQJXLVKHG�6HUYLFH�$ZDUG�IRU�3HDFH��5HFRQFLOLDWLRQ�
DQG�'HYHORSPHQW�LQ�UHFRJQLWLRQ�RI�KHU����\HDUV�VHUYLFH�WR�WKH�SRRU�LQ�
WKH�0XNXUX�VOXPV�RI�1DLUREL��.HQ\D��6LQFH�WKHQ��LQVWHDG�RI�WDNLQJ�D�
ZHOO�GHVHUYHG�UHVW��VKH�KDV�EHHQ�UHFRQQHFWLQJ�ZLWK�WKRVH�ZKR�KDYH�
VXSSRUWHG�KHU�ZRUN�RYHU�WKH�\HDUV�� 6KH�JDYH�XV�DQ�LQVSLULQJ�XSGDWH�RQ�
WKH�ZRUN�WKDW�VKH�DQG�KHU�FROOHDJXHV�FRQWLQXH�WR�FDUU\�RXW�XQGHU�WKH�
PRVW�WU\LQJ�RI�FLUFXPVWDQFHV�LQ�0XNXUX��+HU�ZRUN�ZLWK�VWUHHW�FKLOGUHQ�
KDV�EHHQ�RQH�RI�WKH�FKDULWLHV�VXSSRUWHG�E\�&DODU\�3DULVK� 
 

6WHSKHQ�*LOOLV 
7KH�VXGGHQ�GHDWK�RI�6WHSKHQ�RQ����'HFHPEHU�ZDV�D�VKRFN�IRU�WKH�
ZKROH�RI�WKH�SDULVK�DQG�ZLGHU�FRPPXQLW\��:H�ZRXOG�OLNH�WR�SDVV�RQ�
RXU�FRQGROHQFHV�WR�%HUQLH��%UHQGDQ�DQG�6WHSKHQ�WRJHWKHU�ZLWK�
6WHSKHQ¶V�SDUHQWV�$ODQ�DQG�,UHQH��VLVWHUV�+D]HO�DQG�$QQD��EURWKHUV�
1LJHO�DQG�%DUU\�DQG�WR�DOO�RI�KLV�IDPLO\�DQG�IULHQGV�� 
 

0DUULDJH 
7KH�PDUULDJH�RI�-RQDWKDQ�6XWWRQ�DQG�0DLUHDG�+DWWRQ�WRRN�SODFH�LQ�
&DODU\�&KXUFK�RQ�6DWXUGD\����'HFHPEHU��:H�ZRXOG�OLNH�WR�ZLVK�WKHP�
D�ORQJ�DQG�KDSS\�OLIH�WRJHWKHU�� 
 

6XQGD\�6FKRRO 
6XQGD\�6FKRRO�LQ�&DODU\�WDNHV�SODFH�HYHU\�6XQGD\�LQ�WKH�&KXUFK�



7DEOH�7HQQLV 
7DEOH�WHQQLV�WDNHV�SODFH�LQ�WKH�&KXUFK�5RRP�RQ�D�ZHHNO\�EDVLV��$OO�
QHZ�PHPEHUV�DUH�ZHOFRPH�DQG�LW¶V�D�JUHDW�VRFLDO�QLJKW�RXW�DQG�DQ�
RSSRUWXQLW\�WR�PHHW�QHZ�IULHQGV��,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ��
SOHDVH�FRQWDFW �-XQH�������������RU�(WKQL�������������� 



 

&KULVWPDV�)ORUDO�$UW�'HPRQVWUDWLRQ 
 

6LQFHUH�WKDQNV�WR�DOO�ZKR�FDPH�WR�P\�IORUDO�
GHPRQVWUDWLRQ�RQ�)ULGD\���WK�'HFHPEHU������� 

+RSHIXOO\�DOO�SUHVHQW�HQMR\HG�WKH�HYHQW�DQG�WKH�EHVW�QHZV�
LV�D�WRWDO�RI�¼����ZDV�UDLVHG�IRU�)LHOGV�RI�/LIH���$PD]LQJ��� 
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