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'HDU�HYHU\ERG\���������������������������'HFHPEHU����������

,�FDQ·W�EHOLHYH�WKDW�LW·V�WKH�VHFRQG�ZHHN�LQ�

'HFHPEHU��DQG�,·P�MXVW�VWDUWLQJ�RQ�P\�&KULVWPDV�

FDUGV���8VXDOO\�LW·V�PXFK�ODWHU�EHIRUH�,�GR�WKLV��J�

$V�,�ZDV�WU\LQJ�WR�WKLQN�RI�D�WKHPH�IRU�WKH�\HDU�

�RWKHU�WKDQ�´ZKHUH�LQ�WKH�K����KDV�DOO�WKH�WLPH�JRQH"���

,�GHFLGHG�WKDW�,�FRXOG�FDWHJRUL]H�D�ORW�RI�ZKDW�

KDSSHQHG�WKLV�\HDU�DV�PXVLF��6R«�EHWZHHQ�HDFK�

SDUDJUDSK�DUH�VWDWHPHQWV�WKDW�WUDQVODWH�LQWR�FRPPRQ�

&KULVWPDV�VRQJV��6HH�KRZ�ZHOO�\RX�FDQ�GR���$QG�GRQ·W�

SHHS�DW�WKH�DQVZHUV�DW�WKH�HQG���

�
��� $W�<XOHWLGH�D�VLQJXODU�\HDUQLQJ�IRU�WZLQ�DQWHULRU�LQFLVRUV�
��� 6HUDSKLP�ZH�DXUDOO\�GHWHFWHG�LQ�WKH�VWUDWRVSKHUH�

0XVLF�LQ�P\�KRXVH��,�ORYH�P\�SLDQR��,·YH�ILQDOO\�SDLG�

LW�RII��WKLV�PRQWK��DQG�,�ORYH�SOD\LQJ�RQ�LW���,W·V�DOVR�

WKH�IDYRULWH�UHVWLQJ�VSRW�IRU�1HIHUWLWL�DQG�7LIIDQ\�

�VLQFH�WKH\�FDQ�VHH�RXW�WKH�ZLQGRZV�IURP�WKDW�SHUFK���

1HII�DQG�7LII�VWLOO�UXQ�WKH�KRXVH��,·P�MXVW�WKH�ORZO\�

KXPDQ�ZKR�MXPSV�DW�WKHLU�HYHU\�PLDRZ��)RU�EHLQJ�

DOPRVW����\HDU�ROG�FDWV��WKH\�VWLOO�KDYH�D�ORW�RI�NLWWHQ�

LQ�WKHP��7LQD�LV�VWLOO�UHOHJDWHG�WR�WKH�EDVHPHQW��EXW�

VKH�KDV�KHU�IDYRULWH�SHUFKLQJ�VSRWV���,QFOXGLQJ�RQ�WRS�

RI�WKH�GXFWZRUN�²�ZHLUG�VRXQGV�LQ�WKH�PRUQLQJ�ZKHQ�

VKH·V�SUHWHQGLQJ�WKDW�VKH·V�DQ�DODUP�FORFN���7KH�KRXVH�

LV�D�PHVV��EXW�,·YH�JRW�JUHDW�SODQV�IRU�WKH�OLYLQJ�URRP�

GXULQJ�EUHDN��+RZ�FDQ�RQH�PLVV�ZLWK�D�ZDOO�DQG�D�KDOI�

RI�ZLQGRZV��DQ�HERQ\�EDE\�JUDQG��DQG�D�ILUHSODFH"�
���,Q�D�GLVWDQW�ORFDWLRQ��WKH�H[LVWHQFH�RI�DQ�LPSURYLVHG�XQLW�RI�

QHZERUQ�FKLOGUHQ¶V�VOXPEHU�IXUQLWXUH�QRUPDOO\�SHUFHLYHG�DV�D�
ERYLQH�IHHGLQJ�WURXJK�

���(PEHOOLVK�WKH�LQWHULRU�SDVVDJHZD\V�

/DFN�RI�PXVLF�LQ�WKH�KRXVH��,�KDYHQ·W�KHDUG�WKH�

FKHHUIXO�QRWHV�RI�ZDWHU�JXUJOLQJ�LQ�WKH�NLWFKHQ�VLQN�

VLQFH�ODVW�VSULQJ��7KH�ZDVWH�SLSH�LQ�WKH�EDVHPHQW�

UXVWHG�WKURXJK��DQG�,�KDYH�WR�VDYH�XS�PRQH\�EHIRUH�,�

FDOO�WKH�SOXPEHU��)RU�DOO�RI�\RX�ZKR�WKLQN�WKDW�D�

FRPSXWHU�VFLHQFH�GHJUHH�LV�WKH�URDG�WR�ULFKHV��

EHFRPH�D�SOXPEHU�LQVWHDG��2WKHU�WKDQ�WKDW��WKRXJK��

WKH�KRXVH�LV�KROGLQJ�XS�SUHWW\�ZHOO��DQG�,·P�VR�JODG�

WKDW�,�PDGH�WKLV�PRYH�WR�WKH�QHLJKERUKRRG���
���2EHVH�SHUVRQLILFDWLRQ�IDEULFDWHG�RQ�FRPSUHVVHG�PRXQGV�RI�

PLQXWH�FU\VWDOV�
���3URFHHG�IRUWK�GHFODULQJ�DQG�HQOLJKWHQLQJ�XSRQ�D�VSHFLILF�

JHRORJLFDO�DOSLQH�IRUPDWLRQ�

/DFN�RI�PXVLF�RXWVLGH�WKH�KRXVH��2K��WKH�PHORGLF�

VRXQGV�RI�ODZQ�PRZHUV�DW������D�P��6DWXUGD\�

PRUQLQJV��+RZ�WKH\�EULQJ�XS�YLVLRQV�RI�IDPLOLHV�

ZRUNLQJ�WRJHWKHU�WR�JHW�WKHLU�JUDVV�MXVW�SHUIHFW��

+RZ�WKH�VPHOO�RI�WKH�IUHVKO\�FXW�JUDVV�UHPLQGV�RQH�

RI�VSULQJ��+RZ�WKH�VRXQG�PDNHV�PH�IHHO�JXLOW\�¶FDXVH�

,�QHYHU�JHW�RXW�WR�FXW�P\�RZQ�JUDVV��,�HYHQ�KDG�D�JDO�

ZKR�ULGHV�WKH�EXV�ZLWK�PH�EULQJ�KHU�PRZHU�RYHU�WR�

FXW�P\�ODZQ���JXLOW�WULS!�7KH�ZHDWKHU�FXUUHQWO\�LV�

XQVHDVRQDEO\�ZDUP��,�WKLQN�*RG�LV�ZDLWLQJ�IRU�PH�WR�

UDNH�WKH�OHDYHV«�+H�6KH�PLJKW�DV�ZHOO�JLYH�XS��J���
���2PQLSRWHQW�VXSUHPH�EHLQJ�ZKR�HOLFLWV�UHVSLWH�WR�HFVWDWLF�

GLVWLQJXLVKHG�PDOHV�
���9LUWXRXV�UR\DO�SKLODQWKURSLVW�

0XVLF�DW�,68���R�N��WKLV�LV�VWUHWFKLQJ�LW���,·P�QRZ�

WHDFKLQJ�WKH�DSSOLFDWLRQV�OLWHUDF\�FODVV�IRU�WKH�

PDMRUV��*HW�LW"�0DMRU��DV�LQ�PDMRU�NH\"�1HYHU�PLQG���

,W·V�EHHQ�D�ORW�RI�IXQ�ZRUNLQJ�ZLWK�WKHVH�NLGV�²�,·OO�

VHH�HYHQ�PRUH�RI�WKHP�QH[W�VHPHVWHU�ZKHQ�,�WHDFK�

WKH�,QWURGXFWLRQ�WR�3URJUDPPLQJ�FODVV�IRU�WKHP��&���

ODQJXDJH����,·P�VWLOO�WHDFKLQJ�&2%2/���:H�ILQDOO\�

RSHQHG�XS�D�QLJKW�VHFWLRQ�ZLWK�DQRWKHU�LQVWUXFWRU��VR�

WKH�XSZDUG�WUHQG�LQ�QXPEHU�RI�VWXGHQWV�LV�ILQDOO\�RQ�D�

GRZQZDUG�FXUYH��0DNHV�WKH�FODVV�D�ORW�PRUH�

LQWHUHVWLQJ�ZKHQ�\RX�FDQ�DFWXDOO\�JHW�WR�NQRZ�VRPH�RI�

WKH�SHRSOH�LQ�WKH�FODVV��
��� /LVWHQ��WKH�FHOHVWLDO�PHVVHQJHUV�KDUPRQL]H�
����,�REVHUYHG�P\�PDWHUQDO�SDUHQW�RVFXODWLQJ�ZLWK�D�FRUSXOHQW�

\XOHWLGH�DQWKURSRORJLFDO�VZDLQ�

)DFLQJ�WKH�PXVLF�DW�,68��1R��,�GRQ·W�KDYH�WKH�

GHJUHH�DV�\HW��2QO\�D�\HDU�DQG�D�KDOI�OHIW�KHUH�EHIRUH�

,�KDYH�WR�OHDYH�,68��RU�WDNH�D�����ZRUN�SD\�

GHFUHDVH����,·YH�JRW�VRPH�VHULRXV�WKLQNLQJ�DQG�ZRUN�WR�

GR�LQ�WKH�QHZ�\HDU��DQG�QHHG�DOO�RI�WKH�KHOS�,�FDQ�JHW��

.HHS�PH�LQ�\RXU�SUD\HUV��R�N�"��
����,¶P�IDQWDVL]LQJ�FRQFHUQLQJ�D�QDWDO�FHOHEUDWLRQ�GHYRLG�RI�FRORU�
����7KH�WKLQJ�PDQLIHVWHG�LWVHOI�DW�WKH�RQVHW�RI�D�WUDQVSDUHQW�GD\�

+DSS\�%LUWKGD\�PXVLF��3DUW�,��0\�EURWKHU�LQ�ODZ�

.HYLQ�WXUQHG����LQ�-DQXDU\��*LQD�SXW�RQ�D�JUHDW�SDUW\��

HYHQ�WKRXJK�LW�VHHPHG�OLNH�HYHU\RQH�KDG�D�ZLQWHU�

FROG��,�WKRXJKW��´7KDQN�JRRGQHVV�,·P�QRW�PDUULHG�²�,�

GRQ·W�KDYH�WR�ZRUU\�DERXW�D�VXUSULVH���
���

�ELUWKGD\�

SDUW\µ��VLQFH�LW·V�WUDGLWLRQDOO\�SXW�RQ�E\�\RXU�VSRXVH���
���� 7LQWLQQDEXODWLRQ�RI�YDFLOODWLQJ�SHQGXOXPV�LQ�LQYHUWHG��
PHWDOOLF��UHVRQDQW�FXSV�
���� (FVWDV\�H[FLWHG�E\�WKH�DFTXLVLWLRQ�RU�H[SHFWDWLRQ�RI�JRRG�
JLYHQ�WR�WKH�WHUUHVWULDO�VSKHUH�

+DSS\�%LUWKGD\�PXVLF��3DUW�,,��,Q�0D\��P\�IDPLO\�

WKUHZ�PH�D�VXUSULVH���
���

�ELUWKGD\�SDUW\��,W�ZDV�VR�

QLFH�WR�VHH�DOPRVW�HYHU\RQH��(YHQ�5RE��ZKR�MHWV�DOO�

RYHU�WKH�FRXQWU\�ZLWK�KLV�FRQVXOWLQJ�EXVLQHVV�ZDV�DEOH�

WR�PDNH�LW���1RWH�WR�IDPLO\��7KDQNV�VR�PXFK��,�JRW�

WZR�WKDQN�\RX�QRWHV�RXW�²�PD\EH�,·OO�DWWHPSW�WKH�UHVW�

RI�WKHP�RYHU�WKH�KROLGD\V«��7KH\�JRW�PH�WR�2PDKD�

EHFDXVH�ZH�KDG�D�EDE\�VKRZHU�IRU��
���� 3HUPLW�IUR]HQ�SUHFLSLWDWLRQ�WR�FRPPHQFH��DOORZ�DOELQR�UDLQ�

XQGHU���
�

�)�WR�H[LVW��JLYH�FDUWH�EODQFKH�WR�EODQFKHG�WLQ\�
FU\VWDOV�

���� $OORZ�WUDQTXLOLW\�XSRQ�WKH�WHUUHVWULDO�VSKHUH�

+DSS\�%LUWKGD\�PXVLF��3DUW�,,,��'UHZ�*XVWDY�

3HWHUVHQ�DUULYHG�0D\������-RG\�DQG�.RU\�DUH�WXUQLQJ�

RXW�WR�EH�JUHDW�SDUHQWV��:H�JRW�WR�VHH�WKH�NLG�DW�



����������%HFFD¶V�VHFRQG�DQQXDO�KROG�RQWR�\RXU�KDWV�\RX¶UH�JHWWLQJ�WKLV�EHIRUH�&KULVWPDV������OHWWHU�����������

7KDQNVJLYLQJ��DQG�KH·V�KXJH��2EYLRXVO\��D�GHIHQVLYH�

SOD\HU�IRU�1HEUDVND�LV�JURZLQJ�XS�LQ�2PDKD����$QG��

VSHDNLQJ�RI�1HEUDVND�IRRWEDOO��P\�MLQ[�VWLOO�KROGV��

ZKHQ�,�ZDWFK�1HEUDVND�JDPHV��WKH�WHDP�ORVHV���(YHU\�

WLPH���(YHU\�VLQJOH�WLPH���,�WKLQN�WKDW�WKH�RQO\�WKLQN�

WKDW�VDYHG�WKHP�LQ�WKH�&RORUDGR�JDPH�LV�WKDW�,�ZDV�

ZDWFKLQJ�LW�LQ�+XPSKUH\��DQG�OHIW�DW�KDOI�WR�KHDG�

EDFN�WR�,RZD���'UHZ�LV�WDNLQJ�DIWHU�KLV�FRXVLQ�0DUN��

0DUN·V�WHDP�DW�+DVWLQJV�&ROOHJH�ZHQW�DOO�WKH�ZD\�WR�

WKH�QDWLRQDO�VHPL�ILQDOV��0DUN·V�D�FRPSXWHU�PDMRU�DW�

+DVWLQJV��EXW�DOO�,�HYHU�KHDU�DERXW�LV�IRRWEDOO��7UHO·V�D�

VRSKRPRUH�WKHUH��DQG�VHHPV�WR�EH�HQMR\LQJ�FROOHJH�

OLIH��LQFOXGLQJ�KDYLQJ�SDSHUV�GXH�RYHU�7KDQNVJLYLQJ�

EUHDN��2K��WKRVH�PHDQ�SURIHVVRUV��KHK�KHK«��
����'LPLQXWLYH�PDVFXOLQH�PDVWHU�RI�VNLQ�FRYHUHG�SHUFXVVLRQ�

F\OLQGHUV�
����0RYH�KLWKHUZDUG�WKH�HQWLUH�DVVHPEO\�RI�WKRVH�ZKR�DUH�OR\DO�

LQ�WKHLU�EHOLHI�

0XVLFDOV��3DUW�,��*RW�WR�VHH�5HQW�LQ�)HEUXDU\���

*UHDW�PXVLF�DQG�ZRQGHUIXO�FRQFHSW�IRU�WKH�VKRZ���

7KRXJK�LW·V�QRW�VRPHWKLQJ�WR�ZKLFK�,·G�WDNH�0RP�DQG�

'DG��LW·V�QRZ�RQ�P\�OLVW�RI�&'·V�WR�EX\��,�KDG�EHHQ�

FXWWLQJ�GRZQ�RQ�WKH�DPRXQW�RI�WKHDWHU�,�VHH��QRZ�,�

UHDOL]H�WKDW�,·P�JRLQJ�WR�KDYH�WR�MXVW�ELWH�WKH�EXOOHW�

DQG�VSHQG�WKH�PRQH\���:KLFK�LV�ZK\�,�SUREDEO\�GRQ·W�

SLFN�XS�JROI��,�FDQ�VHH�D�PRYLH�IRU�WKH�SULFH�RI�D�

URXQG�RI�JROI��DQG�,·G�PXFK�UDWKHU�VHH�D�PRYLH���
���� ,Q�DZH�RI�WKH�QRFWXUQDO�WLPH�VSDQ�FKDUDFWHUL]HG�E\�

UHOLJLRVLW\�
���� 0LQXVFXOH�XUEDQ�DUHD�VRXWK�RI�-HUXVDOHP�

0XVLFDOV��3DUW�,,��,·YH�JRWWHQ�PXFK�PRUH�LQYROYHG�

ZLWK�WKH�ORFDO�FRPPXQLW\�WKHDWHU��$&7256��,Q�-XQH��

,�ZDV�LQ�WKH�PXVLFDO�2QFH�8SRQ�$�0DWWUHVV��EDVHG�RQ�

7KH�3ULQFHVV�DQG�WKH�3HD��,�ZDV�D�FKDPEHUPDLG�DQG�

ZHQFK��,�JRW�WR�PRYH�VHW�SURSV�DURXQG��JHW�FKDVHG�E\�

WKH�NLQJ��DQG�EH�LQ�D�VRIW�VKRH�URXWLQH�SDUWQHUHG�ZLWK�

D�PRS��,W�ZDV�JUHDW�IXQ���QR�OLQHV��WKRXJK��DQG�HYHQ�

ZLWK�DOO�WKDW�H[HUFLVH��,�GLGQ·W�ORVH�DQ\�ZHLJKW�L��
���� 9DOHQWLQR��WKH�URVHDWH�SURERVFLV�ZDSLWL�
���� ([SHFWDWLRQ�RI�DUULYDO�WR�SRSXODWHG�DUHD�E\�P\WKLFDO��

PDVFXOLQH�SHUHQQLDO�JLIW�JLYHU��

0XVLFDOV��3DUW�,,,��,�KDG�VR�PXFK�IXQ�ZLWK�WKH�

VXPPHU�PXVLFDO�WKDW�,�WULHG�RXW�IRU�WKH�IDOO�

SURGXFWLRQ��&DQWHUEXU\�7DOHV��D�PXVLFDO�DERXW�IRXU�RI�

&KDXFHU·V�WDOHV���,�JRW�WR�EH�D�ZHQFK�DJDLQ�

�W\SHFDVWLQJ"���WKH�0LOOHU·V�:LIH��DQG�4XHHQ�

*XLQHYHUH��$OO�RI�RXU�SXEOLFLW\�VWDWHG�WKDW�WKH�VKRZ�

KDG�DGXOW�WKHPHV��DIWHU�DOO��LW·V�&KDXFHU���$V�WKH�

0LOOHU·V�:LIH��,�JRW�WR�JHW�GUXQN��SROND��WKDQNV�VR�

PXFK��'DG��IRU�WKH�SROND�OHVVRQV�DW�DOO�RI�WKH�

:HPKRII�ZHGGLQJV����DQG�KDYH�VH[�ZLWK�D�VWXGHQW��

�XQGHU�D�EODQNHW��RI�FRXUVH����,�HYHQ�KDG�OLQHV�²�DOO�LQ�

YHUVH��WKRXJK��1RQH�RI�WKH�IDPLO\�ZHUH�DEOH�WR�FRPH�

VHH�PH��EXW�KRSHIXOO\��WKH\�ZLOO�EH�DW�IXWXUH�VKRZV��
���� 4XLHVFHQW�QRFWXUQDO�SHULRG�
���� 7KH�SULPDU\�FDURO�

´/HDYLQ·�2Q�$�-HW�3ODQH«µ��$IWHU�VXPPHU�VHVVLRQ�ZDV�

RYHU�DW�,68��,�WRRN�P\�JRGVRQ�,DQ�ZLWK�PH�IRU�D�WULS�WR�

&RQQLH��'RQ��DQG�NLGV�LQ�&DOLIRUQLD���,W�ZDV�VR�PXFK�IXQ���

7KLV�ZDV�,DQ·V�ILUVW�SODQH�WULS��WKDW�KH�ZDV�ROG�HQRXJK�

WR�UHPHPEHU��DQG�KH�DFWHG�OLNH�WKH�OLWWOH�SUR���+H�VSHQW�

WKH�HQWLUH�IOLJKW�GUDZLQJ�SLFWXUHV�RI�WKH�H[SHULHQFH�

IRU�KLV�VLVWHU�.HOO\�EDFN�LQ�2PDKD��+H�DQG�'XVWLQ�DQG�

'DUUHQ�SOD\HG�VR�ZHOO�WRJHWKHU��7KH�7D\ORU�ER\V�KDG�

JURZQ�ORWV�VLQFH�ZH�VDZ�WKHP�ODVW�\HDU��/RWV��7KH\·UH�

JRLQJ�WR�GDQFHV�QRZ���,�IHHO�ROG«��:KHQ�ZH�JRW�EDFN��

*LQD�VDLG�WKDW�VKH�KDG�WDNHQ�.HOO\�WR�+XPSKUH\�IRU�D�

FRXSOH�RI�GD\V�WR�VSHQG�WLPH�ZLWK�KHU�FRXVLQ�-DFNLH�DW�

*UDQGSD�DQG�*UDQGPD·V��VR�0HJDQ�JRW�WR�EH�DQ�RQO\�

FKLOG�IRU�DZKLOH���0DUFLH�DQG�-DPHV�DUH�UHDOO\�JRRG�DW�

PDNLQJ�VXUH�WKDW�WKHLU�GDXJKWHU�JHWV�WR�NQRZ�KHU�

JUDQGSDUHQWV��DQG�0RP�DQG�'DG�DUH�JUHDW�DW�

JUDQGSDUHQWLQJ����([FHSW�ZKHQ�0RP�EURNH�KHU�DQNOH��

%XW�WKDW·V�0RP·V�&KULVWPDV�OHWWHU«��
���� 3HUDPEXODWLQJ�LQ�D�JHRJUDSKLF�VWDWH�RI�IDQWDV\�GXULQJ�WKH�

VHDVRQ�RI�0RWKHU�1DWXUH¶V�GRUPDQF\�
���� 7KH�ILUVW�SHUVRQ�QRPLQDWLYH�SOXUDO�RI�D�WULXPYLUDWH�RI�IDU�

HDVWHUQ�KHDGV�RI�VWDWH�

5HMRLFLQJ�DW�WKH�-XELOHH��,�GLGQ·W�JHW�D�FKDQFH�WR�JR�

WR�$SSDODFKLD�WKLV�\HDU�VLQFH�P\�'DG·V�\RXQJHVW�

VLVWHU�FHOHEUDWHG�KHU�*ROGHQ�-XELOHH�LQ�+XPSKUH\�DW�

WKH�EHJLQQLQJ�RI�$XJXVW���$�ORW�RI�WKH�:HPKRII�FODQ�

ZHUH�LQ�WRZQ�WR�KRQRU�6U��$QQ�RQ�KHU�VSHFLDO�GD\��,�

GLGQ·W�JHW�WR�VSHQG�DV�PXFK�WLPH�WDONLQJ�ZLWK�WKH�

UHODWLYHV�DV�,�ZRXOG�KDYH�OLNHG��0D\EH�LQ�D�\HDU�DQG�D�

KDOI�DW�0RP�DQG�'DG·V���
���

��ULJKW"�
���� -RYLDO�\XOHWLGH�GHVLUHG�IRU�WKH�VHFRQG�SHUVRQ�VLQJXODU�RU�

SOXUDO�E\�XV�
���� 4XHU\�UHJDUGLQJ�LGHQWLI\�RI�GHVFHQGDQW�

0XVLF�LQ�0LQQHVRWD��,Q�1RYHPEHU��WRRN�D�URDG�WULS�

ZLWK�VRPH�IULHQGV�WR�VHH�D�IRON�VLQJHU�EDVHG�RXW�RI�

WKH�7ZLQ�&LWLHV��3HWHU�0D\HU���DQG�,·P�RXW�RI�URRP���
���� (QGRFDUSV�YHVLFDWLQJ�LQ�D�FRQIODJUDWLRQ�
���� 'XULQJ�WKH�WLPH�RYLQH�FDUHWDNHUV�VXSHUYLVHG�WKHLU�FKDUJHV�

'LG�\RX�FKHDW�DQG�ORRN�DW�WKH�DQVZHUV"�7KHVH�DUH�

P\�JXHVVHV��,I�\RX�KDYH�D�EHWWHU�VROXWLRQ��RU�VRPH�

PRUH�SX]]OHV�VLQFH�WKHUH·V�DOZD\V�QH[W�\HDU���\RX�FDQ�

ZULWH�RU�HPDLO�WR�ZHPKRII#FV�LDVWDWH�HGX�

$Q\ZD\��D�YHU\�PHUU\�DQG�EOHVVHG�&KULVWPDV�WR�DOO��
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