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�� ,QWURGXFWLRQ
���� %DFNJURXQG:H�EHOLHYH�WKDW�WKH�&KXUFK�RI�-HVXV�&KULVW�PXVW�EH�LQYROYHG�LQ�VRFLDO�DFWLRQ��DQG�WKDW�LQ�PRVW�FDVHV�WKLV�LV�EHVW�DFKLHYHG�E\�FKXUFKHV�DQG�RWKHU�ORFDO�DJHQFLHV�ZRUNLQJ�WRJHWKHU�LQ�SDUWQHUVKLS���7KHVH�EHOLHIV�DUH�EULHIO\�GHVFULEHG��H[SODLQHG�DQG�MXVWLILHG�LQ�WKH�GRFXPHQW��%&$1��:RUNLQJ�7RJHWKHU��ZKLFK�LV�DYDLODEOH�IURP�WKH�&ULVLV�&HQWUH�0LQLVWULHV�RIILFH�RU�WKH�%&$1�ZHE�VLWH �KWWS���ZZZ�EFDQ�RUJ�XN��2QFH�LW�LV�DFFHSWHG�WKDW�LW�LV�D�JRRG�LGHD�IRU�FKXUFKHV�DQG�VRFLDO�DFWLRQ�SURMHFWV�WR�ZRUN�WRJHWKHU��D�QXPEHU�RI�TXHVWLRQV�QDWXUDOO\�IROORZ���+RZ�GR�ZH�ZRUN�WRJHWKHU"��:KDW�ZRXOG�VXFK�DQ�DUUDQJHPHQW�ORRN�OLNH"��+RZ�FRXOG�LW�EH�HVWDEOLVKHG"��7KHVH�DUH�WKH�TXHVWLRQV�H[SORUHG�LQ�WKLV�GRFXPHQW������ 7KLV�'RFXPHQW7KLV�GRFXPHQW�GHVFULEHV�D�VXJJHVWLRQ�E\�&ULVLV�&HQWUH�0LQLVWULHV��µ&&0¶��DERXW�KRZ�ZH�FDQ�ZRUN�ZLWK�D�IHZ�VHOHFWHG�ORFDO�FKXUFKHV�LQ�D�PHDQLQJIXO�SDUWQHUVKLS�WKDW�KHOSV�ERWK�SDUWLHV�IXOILO�WKHLU�FDOOLQJ�7KH�LQWHQWLRQ�RI�WKLV�GRFXPHQW�LV�WR�RSHQ�XS�VRPH�SRVVLELOLWLHV�IRU�XV�WR�WDON�DQGSUD\�DERXW��DQG�WR�GHVFULEH�VRPH�SRVVLELOLWLHV�LQ�D�FRQFUHWH�HQRXJK�ZD\�IRU�\RX�WR�JDLQ�D�JRRG�IHHO�IRU�WKH�VRUW�RI�WKLQJ�ZH�DUH�H[SHFWLQJ���:H�GRQ¶W�ZDQW�WR�WLH�HYHU\WKLQJ�GRZQ�ZLWK�ORWV�RI�SDSHUZRUN�DQG�DOO�WKH�GHWDLOV�ZRUNHG�RXW�EHIRUH�ZH�GR�DQ\WKLQJ��EXW�ZH�ZDQW�WR�GR RXU�EHVW�WR�HQVXUH�HYHU\RQH�KDV�D�UHDVRQDEOH�VHW�RI�H[SHFWDWLRQV�XS�IURQW�7KHUH�LV�D�ORW�RI�WDON�DERXW�µSDUWQHUVKLSV¶�ZKLFK�VHHP�WR�EH�OLWWOH�PRUH�WKDQ�D�VDOHV�FRQWUDFW�ZKHQ�\RX�UHDOO\�ORRN�DW�WKHP���7KH�µSDUWQHUVKLS¶�EHWZHHQ�D�FKXUFK DQG�DQ�RXWVLGH�RUJDQLVDWLRQ�RIWHQ�PHDQV�WKDW�WKH�RUJDQLVDWLRQ�JHWV�WR�GR�ZKDW�LW�ZDQWV�WR��DQG�WKH�FKXUFK�JHWV�WR�SD\�IRU�LW���:H�EHOLHYH�WKDW�SDUWQHUVKLS EHWZHHQ�&KULVWLDQ�JURXSV�KDV�JRW�WR�PHDQ�VRPHWKLQJ�PRUH�WKDQ�WKLV����� 7KH�1HHG:KHWKHU�WKH�SURSRVDOV�LQ�WKLV�GRFXPHQW�DUH�IROORZHG�WKURXJK�DQG�SXW�LQ�WR�DFWLRQ��RU�ZKHWKHU�VRPH�DQRWKHU�UHVSRQVH�LV�FRQVLGHUHG�DSSURSULDWH��WKH�FRQWH[W�LV�WKDW�WKH�8.�DV�D�ZKROH��DQG�%ULVWRO�LQ�SDUWLFXODU��LV�IDFLQJ�LQFUHDVLQJO\�XUJHQW�DQG�GHVSHUDWH�SUREOHPV�7KH�VWUXFWXUHV�RI�RXU�VRFLHW\�DQG�WKH�ZHOIDUH�VWDWH�DUH�PRUH�VWUHWFKHG�HDFK�\HDU��WKURXJK�PLVIRUWXQH��VWXSLGLW\�DQG�PDOLFH��PRUH SHRSOH�HDFK�\HDU�ILQG�WKHPVHOYHV�OLYLQJ RQ�EHQHILWV� PDQ\�RI�WKHP RQ�WKH�HGJH�± LI�QRW�WKH�ZURQJ�VLGH�± RI�WKH�ODZ�7KH�SUREOHPV�ZH�FRPH�DFURVV�DUH�JHWWLQJ�ZRUVH�HDFK�\HDU���6LPSO\�GRLQJ�PRUH�RI�WKH�VDPH�LV�QRW�JRLQJ�WR�EH�HQRXJK���3ROLWLFLDQV�DQG�SURIHVVLRQDO�FDUHUV�GR�QRW�KDYH�WKH�DQVZHUV���:H�EHOLHYH�WKH�&KXUFK�PXVW�JHW�LQYROYHG��EHFDXVH�LI�WKH�&KULVWLDQV�RSW�RXW�RI�VRFLHW\��ZH�KDQG�LW�RYHU�WR�WKH�HQHP\� &&0�LV�UHVSRQGLQJ�WR�RQH�DVSHFW�RI�VRFLHW\¶V�LOOV��EXW�FDQ�RQO\�GR�VR�HIIHFWLYHO\�LI�ZH�RSHUDWH�DV�D�SDUW�RI�WKH�&KXUFK�LQ�
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%ULVWRO� 7RJHWKHU�ZLWK�WKH�UHVW�RI�WKH�%RG\�RI�&KULVW�LQ�%ULVWRO��ZH�QHHG�WR�KHDU�ZKDW�*RG�KDV�WR�VD\�WR�%ULVWRO��DQG�GLVFRYHU�KRZ�WR�SXW LW�LQWR SUDFWLFH�
�� $VVXPSWLRQV:H�EULQJ�VRPH�DVVXPSWLRQV�ZLWK�XV�WR�WKH�WDEOH����� 2QH�%RG\:H�DUH�HDFK�D SDUW RI�WKH�RQH�%RG\�RI�&KULVW���6R�ZH�QHHG�WR�ZRUN�WRJHWKHU�LQ�VRPH�ZD\���$W�WKH�YHU\�OHDVW��ZH�HDFK�QHHG�WR�XQGHUVWDQG�ZKDW�WKH�RWKHU�LV�GRLQJ�DQG�LV�FDOOHG�WR�GR��VR�ZH�GR�QRW�HQG�XS�ZRUNLQJ�DJDLQVW�HDFK�RWKHU�E\�PLVWDNH���,I�ZH�XQGHUVWDQG��ZH�FDQ�SUD\ IRU�RQH�DQRWKHU��HYHQ�LI�ZH�GR�QRWKLQJ�HOVH����� 'LVWLQFW�5ROHV-XVW�DV�GLIIHUHQW�LQGLYLGXDOV�KDYH�GLIIHUHQW�UROHV�WR�SOD\�ZLWKLQ�D�ORFDO�FRQJUHJDWLRQ��VR�GLIIHUHQW�JURXSV�RI�&KULVWLDQV�KDYH�GLIIHUHQW�UROHV�WR�SOD\�DV�SDUW�RI�WKH�ZLGHU�%RG\�RI�&KULVW�� 7KH�3URSKHW�DQG�WKH�3DVWRU�KDYH�GLIIHUHQW�UROHV��HYHQ�WKRXJK�WKH\�ERWK�ZRUN�WRZDUGV�WKH�VDPH�ODUJHU�SXUSRVH���6LPLODUO\��ORFDO�FKXUFKHV��PLVVLRQDU\�DJHQFLHV��VRFLDO�DFWLRQ�SURMHFWV�DQG�VSHFLDOLVW�VXSSRUW�JURXSV�DOO�KDYH�D�GLVWLQFW�DQG�QHFHVVDU\�UROH�WR�SOD\�%HFDXVH�ZH�KDYH�GLIIHUHQW�UROHV�DQG�GLIIHUHQW�FDOOLQJV��ZH�KDYH�GLIIHUHQW�SULRULWLHV���-XVW�EHFDXVH�\RX�DUH�QRW�ZRUNLQJ�WR�P\�VHW�RI�SULRULWLHV��GRHV�QRW�PHDQ�WKDW�\RX�DUH�ZURQJ�± RU�WKDW�,�DP���7KHVH�GLIIHUHQFHV�FDQ�EH�FRPSOHPHQWDU\��DQG�QRW�FRQWUDGLFWRU\���9DULHW\��LI�KDQGOHG�FRUUHFWO\��FDQ�EH�D�VRXUFH�RI�VWUHQJWK����� %LEOLFDO�7UXWK(YHQ�&KULVWLDQV�JHW�WKLQJV�ZURQJ�VRPHWLPHV��VR�ZH�QHHG�WR�WHVW�RXU�SODQV�DQG�DFWLRQV���:RUNLQJ�LQ�SDUWQHUVKLS�ZLWK�DQRWKHU�SHUVRQ�RU�JURXS�GRHV�QRW�PHDQ�ZH�HQGRUVH�HYHU\WKLQJ�WKH\�GR��RU EHOLHYH�HYHU\ GRFWULQH�WKH\�H[SUHVV� %XW�LQ�ZRUNLQJ�DORQJVLGH�&KULVWLDQV�ZKR�DFW�DQG�EHOLHYH�GLIIHUHQWO\�WR�XV��ZH�FDQ�WHVW�RXU�RZQ�XQGHUVWDQGLQJ�RI�6FULSWXUH��DQG GHHSHQ�RXU�RZQ�LQVLJKW�LQWR�*RG¶V�SXUSRVHV�,Q�ZRUNLQJ�DORQJVLGH�RWKHUV��ZH�ZLOO�JHQHUDOO\�EH�DEOH�WR�VXSSRUW��HQFRXUDJH�DQG�HQGRUVH�ZKDW�WKH\�GR �RWKHUZLVH��LW�ZLOO�EH�D�YHU\�VWUDLQHG�UHODWLRQVKLS��� %XW�ZH�QHHG�WR�EH�IUHH�WR�VD\�VRPHWLPHV�WKDW�ZKLOH�ZH�ZLOO�SUD\�IRU�WKHP DV�D�IHOORZ�FKLOG�RI�*RG��ZH FDQQRW�VXSSRUW�ZKDW�WKH\�DUH�WU\LQJ�WR�GR�� %XW�HYHQ�WKHQ��ZH�QHHG�WR�GLVDJUHH�LQ�ORYH��D�GLIIHUHQW�XQGHUVWDQGLQJ�LQ�VRPH�DUHD�GRHV�QRW�UHTXLUH�XV�WR�EUHDN�IHOORZVKLS�
�� 6WUDWHJ\$�ORFDO�FKXUFK�QHHGV�D�YDULHW\�RI�SRVVLEOH�ZD\V�IRU�LWV�PHPEHUV�WR�EHFRPH�LQYROYHG�LQ�SUDFWLFDO�VHUYLFH���,I�WKH�FKXUFK�LV�RQO\�LQYROYHG�LQ�µVSLULWXDO¶�DFWLYLWLHV��WKH�PHPEHUV�KDYH�D�YHU\�OLPLWHG�QXPEHU�RI�RSWLRQV��EHFRPH�D�PLQLVWHU��WHDFK�LQ�6XQGD\�6FKRRO��OHDG�D�+RPHJURXS���2QH�SHUVRQ�FDQ�EH�WKH�WUHDVXUHU��D�IHZ�FDQ�OHDG�ZRUVKLS��D�IHZ�FDQ�EH�RQ�WKH�OHDGHUVKLS�WHDP��DQG�LQ�PDQ\�FDVHV��WKDW�LV�DERXW�LW�
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���� )UHHGRP�WR�(QJDJH�LQ�3UDFWLFDO�:RUN,I�ZH�DIILUP�WKDW�SUDFWLFDO�FDUH�LV�DV�LPSRUWDQW�LQ�WKH�&KULVWLDQ�OLIH�DV�VSLULWXDO�DFWLYLW\��ZH�QHHG�WR�RIIHU�SHRSOH�FRQFUHWH�SRVVLELOLWLHV�IRU�HQJDJLQJ�LQ�WKLV�NLQG�RI�DFWLYLW\�3HRSOH�JURZ�WKURXJK�GRLQJ�WKLQJV��QRW��LQ�JHQHUDO��E\�OLVWHQLQJ�WR�VHUPRQV���$�NH\�SXUSRVH�IRU�WHDFKLQJ�LQ�WKH�FKXUFK�LV�WR�DQVZHU WKH�TXHVWLRQV�WKH�FRQJUHJDWLRQ�DUH�DVNLQJ�WKURXJK�WKHLU�LQYROYHPHQW�LQ�UHDO�ZRUOG�DFWLYLWLHV����� )UHHGRP�WR�)DLO,I�ZH�KDYH�D�VWUDWHJ\�IRU�UHOHDVLQJ�SHRSOH�LQWR�WKHLU�JLIWV�DQG�PLQLVWULHV��WKLV�PXVW�LQYROYH�WKH�SRVVLELOLW\�RI�HQFRXUDJLQJ�FKXUFK�PHPEHUV�WR�WU\�WKLQJV�RXW�DQG�WDNH�ULVNV���(YHQ�LQ�WKH�FKXUFK��PDQ\�SHRSOH�GR�QRW�SXUVXH�WKHLU�FDOOLQJ�DQG�H[SORUH�WKHLU�JLIWV�EHFDXVH�WKH\�DUH�DIUDLG�WR�IDLO���7KHUH�DUH�WZR�NH\�DVSHFWV�KHUH�:H�PXVW�WHDFK�SHRSOH�WKDW�LW�LV�RND\�WR�WU\�QHZ�WKLQJV�DQG�GLVFRYHU�ZH�DUH�QRW�YHU\�JRRG�DW�WKHP��RU�WKDW�WKH\�DUH�QRW�IRU�XV�DIWHU�DOO�± IRU�PDQ\�SHRSOH��LW�LV�RQO\�LI�ZH�GR�WKLV�WKDW�ZH�ZLOO�DOVR�ILQG�WKH�WKLQJV�ZH�DUH�JRRG�DW��DQG�WKH�PLQLVWULHV�ZH�DUH�FDOOHG�WR�SHUVHYHUH�LQ�:H�PXVW�DOVR�SURYLGH�D�ORYLQJ�DQG�DFFHSWLQJ�HQYLURQPHQW�LQ�ZKLFK�SHRSOH�IHHO�HPRWLRQDOO\�VHFXUH��ZKHUH�WKH\�ZRQ¶W�PLQG�WU\LQJ�QHZ�WKLQJV�DQG�ULVNLQJ�IDLOXUH�&&0�LV�DQ�H[FHOOHQW�VWHSSLQJ�VWRQH�LQWR�RWKHU�IRUPV�RI�VHUYLFH�DQG�&KULVWLDQ�PLQLVWU\� PDQ\�SHRSOH�ZKR�EHJLQ�E\�YROXQWHHULQJ�IRU�XV�JR�RQ�WR�H[HUFLVH�D�ZLGH�YDULHW\�RI�RWKHU�UROHV�
�� 3ULRULWLHV
���� %LEOLFDO:H�KDYH�WZR�PDLQ�SULRULWLHV��WR�ORYH�*RG��DQG�WR�ORYH�RXU�QHLJKERXU���:KR�LV�P\�QHLJKERXU"��7KH�YLFWLP�RI�D�PXJJLQJ�,�PHHW�RQ�WKH�URDG�6RFLDO�DFWLRQ�KDV�DOZD\V�EHHQ�RQ�WKH�FKXUFK¶V�DJHQGD���7KH�YHU\�ILUVW�FKXUFK�VWUXFWXUH�± FUHDWLQJ�WKH�UROH�RI�'HDFRQV�± ZDV�WR�HQDEOH�WKH�ILUVW�VRFLDO�DFWLRQ�SURMHFW�WR�GHYHORS�VXFFHVVIXOO\�-HVXV�FDUHG�IRU�SUDFWLFDO�QHHGV��+H�IHG�WKH�KXQJU\�DQG�KHDOHG�WKH�VLFN� +LV�PLUDFOHV�ZHUH�D�SUDFWLFDO�GHPRQVWUDWLRQ�RI WKH�.LQJGRP�+H�SUHDFKHG��ZRUGV�DQG�DFWLRQV�ZHQW�WRJHWKHU���7KH�PLUDFOHV�ZHUH�QRW�VLPSO\�HYLGHQFH�WR�DXWKHQWLFDWH�WKH�PHVVDJH��WKHUH�ZHUH�RWKHU�PLUDFOH�ZRUNHUV�ZLWK�RWKHU�PHVVDJHV�LQ�+LV�GD\��DQG�+H�UHMHFWHG�UHTXHVWV�WR�SURGXFH�D�PLUDFOH�RQ�GHPDQG���+H�GLG�QRW�OHYLWDWH�SHRSOH�RU�WXUQ�ZRRG�LQWR�JROG� +H�PHW�UHDO��SK\VLFDO�QHHGV�EHFDXVH�+LV�)DWKHU�FDUHV�IRU�SHRSOHV¶ERGLHV�DV�ZHOO�DV�WKHLU�VRXOV���$IWHU�DOO��+H�FUHDWHG�ERWK�
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���� 3UDFWLFDO+RZ�WKH�&KXUFK�HQJDJHV�LQ�VRFLDO�DFWLRQ��WKH�UHODWLYH�SULRULW\�LW�LV�JLYHQ�ZLWKLQ�WKH�RYHUDOO�SURJUDPPH�RI�WKH�FKXUFK��DQG�WKH�FKRLFH�RI�DUHDV�WR�IRFXV�RQ��WKHVH�DUH�DOO�GLIILFXOW�TXHVWLRQV���%XW�ZKHWKHU�WKH�&KXUFK�VKRXOG�JHW�LQYROYHG�LQ�VRFLDO�DFWLRQ�LV�QRW�GLIILFXOW�:H�GR�QRW�ZDQW�WR�VXJJHVW�IRU�RQH�PRPHQW�WKDW�&&0�LV�WKH�RQO\�YDOLG�ZD\�IRU�D�FKXUFK�WR�EH�LQYROYHG�LQ�VRFLDO�DFWLRQ���7KHUH�DUH�PDQ\�RWKHU�SRVVLELOLWLHV��DQG�WKH�&KXUFK�DV�D�ZKROH�SUREDEO\�QHHGV�WR�EH�LQYROYHG�LQ�DOO�RI�WKHP���7KH�UDLQIRUHVW�DQG�JRULOOD�DQG�R]RQH�OD\HU�DOO�PDWWHU��DV�GR�LVVXHV�RI�ZRUOG�WUDGH�DQG�WKLUG�ZRUOG�GHEW���%XW�LI�ZH�IDLO�WR�PDNH�D�SUDFWLFDO�UHVSRQVH�WR�WKH�SUREOHPV�RI�WKH�PRVW�QHHG\�SHRSOH�RQ�RXU�GRRUVWHSV��ZH�FDQ�KDUGO\�FODLP�WR�EH�GHPRQVWUDWLQJ�WKH�ORYH�RI�*RG�
�� 6WUXFWXUH
���� 0LVVLRQ,Q�SUDFWLFDO�WHUPV��ZH�VXJJHVW�WKDW�&&0�EHFRPHV�RQH�RI�\RXU�FKXUFK¶V�VXSSRUWHG�PLVVLRQDULHV�,Q�RWKHU�ZRUGV��ZH�DVN�\RX�WR�SUD\�IRU�XV��DQG�GR�ZKDWHYHU�HOVH�\RX�ZRXOG�QRUPDOO\�GR�WR�VXSSRUW�RQH�RI�\RXU�PLVVLRQDULHV���,I�\RX��IHDWXUH�WKH�ZRUN�RI�HDFK�RI�\RXU�PLVVLRQDULHV�LQ�WXUQ��ZH�DUH�KDSS\�WR�ZDLW�IRU�RXU�WXUQ�DORQJVLGH�WKH�RWKHUV���$V�\RX�ZRXOG�H[SHFW�IRU�DQ\�VXSSRUWHG�PLVVLRQDU\��ZH�ZLOO�UHSRUW�EDFN�WR�\RX�RQ�ZKDW�ZH�DUH�GRLQJ��DQG�DQVZHU�\RXU�TXHVWLRQV�DERXW�WKH�PLQLVWU\ LQ�WKH�ZD\V�WKDW�ILW�\RXU�FKXUFK�SURJUDPV�DQG�VWUXFWXUH�2Q�EHQHILW�RI�WKLV�DSSURDFK�LV�WKDW�PRUH�SHRSOH�PD\�FRPH�WR�UHDOLVH�WKDW�µPLVVLRQ¶LV�QRW�VLPSO\�DERXW�JRLQJ�RYHUVHDV���%ULVWRO�LV�DOVR D�PLVVLRQ�ILHOG����� 6RFLDO�$FWLRQ6LPLODUO\��ZH�DVN�WKDW�\RX�WUHDW�XV�DV�RQH�RI�\RXU�VRFLDO�DFWLRQ�SURMHFWV���<RX�HQFRXUDJH�\RXU�PHPEHUV�WR�JHW�LQYROYHG ZLWK�&&0��DV�\RX�HQFRXUDJH�WKHP�WR�JHW�LQYROYHG�ZLWK�WKH�RWKHU�SURMHFWV�\RX�VXSSRUW����� 7UDLQLQJ DQG�(GXFDWLRQ7KH�YROXQWHHUV�ZKR�ZRUN�IRU�XV�ZLOO�UHFHLYH�SUDFWLFDO�WUDLQLQJ��DV�ZHOO DV�WKH�RSSRUWXQLW\�WR�PDNH�D�UHDO�GLIIHUHQFH�WR�SHRSOHV¶ OLYHV� :RUNLQJ�DORQJVLGH�RWKHUV��RQ�WKH�MRE��LV�WKH�ILUVW�DQG�PRVW�LPSRUWDQW�ZD\�WR�OHDUQ� 7KH�SULPDU\��DQG�PRVW�LPSRUWDQW�WKLQJ�ZH�GR�LV�WR�DFFHSW�SHRSOH�DV�WKH\�DUH��DQG�VLPSO\�EH�WKHUH�IRU�WKHP�± DQG�ZKLOHWKLV�LV�QRW�HDV\��LW�UHTXLUHV�QR�VSHFLDOLVHG�VNLOOV�RU�NQRZOHGJH�DW�WKH�RXWVHW�,Q�DGGLWLRQ��ZH�SURYLGH�PRUH�VWUXFWXUHG�OHDUQLQJ�RSSRUWXQLWLHV��ZKHUH�SHRSOH�FDQ�OHDUQ�WKH�EDVLF�IDFWV�DQG�SULQFLSOHV�SHRSOH�PXVW�JUDVS�LI�WKH\�DUH�WR�HQJDJH�HIIHFWLYHO\�ZLWK�SHRSOH�ZKRVH�OLYHV�DUH�GLVUXSWHG�DQG�FKDRWLF���7KLV�WUDLQLQJ�LV�DOVR�DYDLODEOH�WR�SHRSOH�ZKR�ZLVK�WR�EH�RI�SUDFWLFDO�XVH�WR�WKRVH�DURXQG�WKHP��HYHQ�LI�WKH\�KDYH�QR�LQWHQWLRQ�RI�YROXQWHHULQJ�ZLWK�XV�
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