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6 XVIH FIQHG 0 +/ & D\ HDUDJR DV D @Z \ HUD\MUZ RINQJ [Q DQDWRP [FDO
VAHQFHVIRU  \ HDWY/

k RINQJ Z W \WH 0 HQEO+ HDGK / HIDOHQRH LV YHY WHZ DWEQIY \KH
VWDV kWD®ZV PH \R FRPEIGH WH SWRHWIRQDO DQG  SHWRQDO
H SHUHQFH , KDYH JDIQHG ILRP Z RINQJ 1Q KHDAK VAIHQFH Z W ©Z 0\

KRSH LV \WDW FDQ EUQJ KLY H SHUHGFH VR CRARQD DWIVWFTHON DVWKH
0 HQEO+ HDGK 7UEXQDO EXVDOR \WRVH Z KR DUH H SHUHQALQ) FRP SO

KHDEX FRQFHLQV DBQIMGH \WHUGL DCP DWHYA/

*3) *
5 WKLY D\ RXQ) P DQ QKLY HDW® WILWAY Z MY DQ H \WQUYH @/HG H SHUIHQRH R P HQEA@KHDIN

+H IV GDI QRVHG Z W VK] RSKUHQD DQG KDV EHHQ LQ DQG RXVWR S\VA FKIDWEE Z DUBV MIGQRH KLY WHQ
\ HDW/ 5 IMKLDOR KDV D @Q) WIQAQI KMRY R SK\ VIEDOKHDEK MVXHV DQG KDG SUHYIRXMD XVHG

I@FMGEXIV DV D P HDQV R FRSIQ) ZMW KV @H +HKDG' 63 DQG1' ,6 VXSSRW 1Q SOFH DQGZ DV
LQWH H \MQGHG FDUH XQWR! \KH KRVSAMBO EX\WZ DV WFKQED® KRP HBMW/

5 MLV WHDMQ] WDP VRXJIKWD  ZHHN &RP P XQW 7 UHDW HOAZ2 WlGHUIURP \WH 0 HQO+ HDAK
7TUEXCDO7KH Z HIH FRQFHUHG 5 WKLZ RX@ UHXVH P HAFDMRQY DQG GDYH WH VAWM LL QRARQ DQ
RGHU 7KH DOR Z DQMG W FRQUXH DGP IQMMUQ] KLY P HAFDMRQ E\  IQWIRRQ

5 VKL AGQWDI UHH \KDWKH KDG VFKI] RSKUHQAID EXWKDG KDG GXJ LQGXFHG SV FKRVHV [Q WH SDW
+H DIUHG KH Z DV DY IRXV DQG GHSUMWHG DWMP HV EXWCRAD KDUWP \R KIP VHD RURWHY +H
DIUWHHG WH P HAFDURQY SUMVFUEHG B\ \KH WHDIDI WDP  KHGHG KLY DY HW  EXVWKDWARSSIQ)
XVIQJ I@FMWEXIV Z DV \H SUP DY UHDVRQ KLY P HQBCKHDAK [P SURYHG + H VDIG KH Z RX@ \DINH \WH
SUHVRUEHG P HAFDUWRQY IQ RIDARP 1L QRARQ DQRGHU

© H DUXHG WDWS IMKL GHVHIYHG DQ RSSRWMQW R \INH UMVSROVEIDW [RUKLY RZQ IXMUH \R
FROUEXW \R \WH P DQDJ HP HOAR KLY P HQIICOKHDAK DQG WH 1X\UMUH GUHAIRQ WMYBNHY ©  H DUIXHG
KH VKRXG KDYH DXRCRP\ DQG EH DIIRGHG D GJQW R UMN B\ CRWKDYIQJ D FRP SXORU
WHDWW HQARWEHUP DCH

7KH 0 HQEO+ HDWK 7 UEXQDODI UHHG \WDWIKH FRP SXORY  WHDW HOAFUMAID Z HIH QRAP HWDQG
UHXVHG WH WHDID) WDP V DSSTFDMRQ ( YHQ WRXJIK 5 VKLV SOQ IRUKLY RZ Q P HQBCKHDEN DQG
Z HEHQ) WHDW HQAZ DV GLIHHQAR KLY SV FKIDAMY IWZ DV Z HOWRXJI KWRXWDQG VXSSRIMG B\
IDP LO® DQG RWHUSUR HVWIRQDO/XSSRW
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ODIN IV IQ KV PIG  V DQG KDG EHHQ XQGHU &RP P XQW 7WDW HOAR GHY &72V DB RV
FROIDXRXAMD VIGFH ZIM RQD VKRWEUBDNY +H UHFHYHG P XGB®! SV FKIDWE GDJ CRVH
RYHU WH \HDWY IQFOAQ) VK RSKWHQAD DJ W GHSUAWIRQ 376' DQG VXEVBGFH X\
QVREHU 0 DIN RWQ [HDKLY SUYDR DQG DXRGQRP \ Z DVQWIHVSHRWG DQG KH H SHUHQFHG SDQE
DWDFNY Z KHQ DWHQEQ) FRP SXORY \WHDW HOMKURXIK \KH SXEGE WMMP  7KH BQJ \ HD/ R
P DQEDWG WHDWW HQW DQG P XAIB®! XQUHSUVHOMG 0 HQEO+ HDIK 7 UEXQDOKHDUQIV GIWKLP
IHHOQ) \KDWRQFH \ RX HOMUHG \WH VA VWP KVWZ DV D® RAWNP SRME®! \R JHWRXVY

2 XU$ SSURDFK

© KHQ O DIN FDP H \R \WH 0 HQEO+ HDAK / HIDO&HQM 0 +/ & 1Q \WH WD) \WDP  Z D\
VHNQI WHPD PXP  ZHN&72 0 DIN KRZHYHU Z DQMG\R P RYH \R SUYDWM WHD\R' HQAZ 1WA
SUDPMRQHY KHWKAMG < D SV FKIDRMADQG KLV RZ Q* 3

7UEXQDODGYRFDR\  $ WKLY IO HQEO+ HDGK 7 UEXQDOKHDUQ) 0 +/ & @Z\ HY DUXHG \WDAL
VKRWU REHU ZRX@ D®Z 0 DIN \R WDQUMRQ VDIHO \R YROQBUY WHDW HOW 7KH 7UEXC
DFFHS\MG RXUVXEP MMRQV UHGXFIQ) WHREHUWR  ZHH\WY

6XSSRUMY WDOVIMRQ ' XUQJ WIV SHURG 0 DIN KU\MG IURP  GHSRWIQWRIRQY \R R
P HAFDWRQ DQG EHI DQ EXL@IQ) D \MHDSHXUF UHDMRQUKLS Z W KLY SUYDWM FARIFIDQ

5 HVROLQ) EUHDNGRZ QV : KHQ WH \WHDUY \WDP OWUVRXIKWDQRWHU — Z HHN RUGHU UHDMRQ,
EHE HHQWHP DQG 0 DIN KDG GHMIRIDNG & RP P XQEDWRQ EHE HHQ KLY SUYDWM SV FKIDAMAD
\WH SXEGF \WDP \AB@IG SUHYHQUQ) D SURSHUKDQGRYHU 0 +/ & \AMSSHG 1Q \R MIVH EHE HHQ DX
SDWHY 0 DIN KLY SUYDWM SV FKIDRMA/DQG \WH WD WDP  \R HBEQ/K \WWK\WDQG HQDE®! [
Z RUNDE®! WHDW HO/BSOQ

2 XWRP H

YHFDXVH R WL IOMYHQNRQ WWH WHDMQ) \WDP  Z WGHZ IW DSSTHDMRQ IRUD IXWHU& 72 0 DD
ZDV AQVFKDUHG IWRP FRP SXORY WHDW HOADQG P RYHG IX@ 1QR YRGQBW FDUH Z W KLY FKRVHC
SWYDW SURYIGHY 0 DON Z DV VSDUHG WH AVFRP |RWDQG VWHW Rl DCRWHUO HQNOH HDAK 7 UEXCE

KHDUKCY

P SDFW
0 DIN GHVFUEHG KIP VHD DV KHPARMEy DQG KIHIMYHGY B\ WH RAFRP H +H VDIG KH IICD® 1K
QAMQHG \R UHVSHAWG DQG EDFN [Q FROAROR KIV RZQ @H + 1V FDVH LOOVDWY \WH YADOURE
0+/& SD\V IQ PDNQI WH SUCAS®N R \WH 0 HQEO+HDW DQG : HBHQ) $FPWD UWHDOV
VXSSRMD DXRQRP\  FKRIFH DQG UHFRYHY 0 DIN KRSHV KLV WRY  Z LOIQVSILH RKHLY QRWR J LY+
XS DQG\R VHHN DWMBGFH 1Q UHI DIQQ) FROARCR WHUQYHY DIDIQ
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' PLIVIQKYV PIG  V DQG KDV @HG Z W P HQBOKHDAK FKD@IQIHV IGFH HDUWD DERBVFHQRH + 1V 1LY
FRODPAZ MY VHYIEHV FDPH DWDIH  IRBZIQ) VHDKDWP DQG D VXIEIGH DWP SW2 YHU\KH \ HDWY/  KE
H SHUHQFHG P X@3®! SV FKIDNE DEP MRQY ZKIEK ZHH RIWQ @NHG \R AXJ IQGXFHG SV FKRWY DY
KHDY\ VIXEVWBIGFH XVH $ VKLY BZ HAWBROQAGXUQ) DVHYHIH SV FKRIFHSVRGHIQ g ' 1P LV SDUDQRI
DQG VXEABIGFH XVH HVFDOWG \R \H SROAZ KHUH KH DUP HG KIP VHD DQG P DGH \WUHDW \RZ DG IDP 1O +F
Z DV KRVSMIOVHG DQG VSHOAMBQ) SHURGY XQGHUFRP SXORY WHDW HOAREHY  Z KIEK FRQIXHG DB RV
Z MRX\WEUBDN QR

' HVSIW KLY KMRY [P LKDG \MUDHG K1Y @H DURXQG B\ WH WP H KH FDP H \R \WH 0 HQBO+ HDAK / HIC
&HQMH +H KDG TXWP HKDP SKHBP IQH DQG DBRKRO ®MRYHU  N®JWPV DQG ZDV P DQDILQ) KD
QDEHWV Z M P HAFDUWRQ H HUAMH DQG D KHDAK. GHW+ H Z RUHG GDIO 1Q KLY FRXMQV \BWRR VKRS DX
H HUFVHG IRUKRXWY HDFK GD\ XMIQJ \WH J\ P DV D FRSIQJ VWDWMI\  Z KHQHYHUKH [HIYAMWHG RUNI JHUHG
' [P LQR BQIHUH, SHIHQFHG SV FKRWE A P SWP V' DQG KH Z DV GHMUP IQHG \R EXICG D @H R ABELDY DX
FKRIFH

© KHQ WH WHDWQY \WDP  VRXJKWK FWDQRIWHU  ZHHN &RP P XQW 7 UHDW HQAZ lBHUIQ ' [PLZD\
GHHSO IWMDIMG + H THOWKDAKLY SIRIUAW  VREUHW KHDBKM @1Q) ADE®! Z RN DQG UHFRQQHAIRQ Z Wi
IDPL® ZDVEHQ LJQRIHG DQG\WDVWKH Z DV GHMIGHG R UHP DIQ XQGHUFRP SXORY \WHDW HQNRUHYHU

0+/ & VXSSRUMG' IP LE\

. / MMQQ DQG YDEEDWQ K1Y SUIRIUHW UHFRIQMQI \WWDWRYHUFRRP LQJ P HWWDP SKHVBP ICH DEAIFMRQ DX
KHDY\ GUCNQJ Z DV D VLI QUEDQDFKIHYHP HQW

. YXICIQ) D FDVH DURXQG UHFRYHY  KLIK@ KM VR \WH 7 UEXCDONDWHYHWY  VHURXY HSIVRGH 1Q KLY KIMRY
Z DV @NHG\R VXEWBIQFH XVH Z KIFK KH KDG QRZ. HIP ICDWMG

. (PSKDWIQ SIRMANYH IDARY VWRQJ IDPI® VXSSRW RQIRQ) * 3 LQYROHP HQNV WBEG! Z RW
H HUFAVH DQG D FRP P MY HQWR KHDGK

- $GYRFDIDY IRUDXRQRP\  VXEP W) \WWDVWIKH REHUGQR @QJHUSURYIGHG \WHUDSHXWF EHQH MDQG WD
' [P LKDG \WH W KVWR \BINH UHDVRCDE®! UM\ 1Q P DQDILQ) KLY UHFRYHW

7KH 7 UEXQDODFFHS\MG 0 +/ & V VXEP MMRQV DQG UHYRNHG \WH \WHDW HOARWGHU :  KI®! FDXWRQQ) ' 1P L\A
UHGXFH P HAFDURQ J IDGXD® DQG P DIQEIQ* 3 VXSSRWMAKH 7 UEXQDOAHFRI QVHG WH GIQIW R WP H KH KIX
UHP DIQHG Z HOWH FRQM WR KLY SDWDGP MRQV DQG WH VAMRQ) VXSSRWOHE RINQRZ DURXQG KIP

' [P LGHVFUEHG \WH GHRAMRQ DV @H FKDQI Q) $ I\WU\ HDWY R XQUXFRHWWIXCDWHP SW \R EH KHDUG KH 11CD@
IHOMKDWKLY KDUG Z RIN Z DV DFNQRZ BIGJHG + DYIQ) BUDOVXSSRWP DGH WH GLIHHGFH QRARQD 1O \KH
RXWRP H EXVDOR [Q KRZ KH H SHUHGFHG \WH SURFHW + H GIVWKH KHDUQ) [HHED) HPABME  J UDWIXO DX
P RIYDWMG \R NHHS EXITIQ) RQ KLY UHFRYHY

7KV FDVH GP ROMDWMV KRZ 0 +/ & KHSV FHONV WDOMMRQ IUIRP FRP SXOIRQ W FKRIFH  VXSSRMQY
DXAWWCRP\ AJQW DQG UHRIQURQ R WH HQRUP RXV HIRWSHRS®! P DNH W UHFOIP WHUQHV
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2 XU JHHDDWSWRIWDP IV D \BUHKMG VHYIEH IRU SHRS®I ZMWW FRP SB[ SVt FKRVRFIDO
QVDELOMY : HDIP \R GR P RUH WDQ SURYIGH RQH RIl Bl DODGYIEH RUMBWN VHIYIEHV  EXVWR
DOR KHS SHRS®! Z M GUDOFDVHZRIN ,Q\RBOZH SIRVIGHG ~ VHYIEHV \R FOHQW 1Q RXU
JHHDOMSWRIWDP 21 WDW  ZHH GUDODGYIEHV DQG~ Z HUH FRXWAWEXQDORURKHU
UHSUMVHQBMRQ VHYIEHV 7 KH \RS DUHDV R OZ IRURXUJHCHIDOMBURI P Z HIH FUP H 1DP LO®
YRBIGFH IIHV PHQEOKHDGK ©Z WDIE RIHQFHV \WQDQR  JRYHUGP HOW SHOURQY
JXDUEDQKIS DQG YIFWP VRl FUP H DAWMBIGRH

2( ; +0( * (22

&OXAD 0 F&DO LV D OZ\HU IQ \WH * HQHDOMWDQG 3DUGHY 1Q
&RP P XQW 3WRIWPV 6KH KDV EHHQ ZI\WK 0 +/& VIGQFH 0 DUFK

DQG KDV DWIMMG FOHQW Z W D EURDG IDQIH R B DOMXHV IQFOGAQ]
0 HOQEO +HDAWM 7UEXQDO PDWHY \WQDQR  HYIEMRQV DQG UHSDLLY
WPPDY FUPH IQMYHQIRQ REHY DQG GHEW DQG IQUQIHP HQN
. W D EDFNJUIRXQG 1Q FUP ICDO SIRVHRXAMRQY &OXAD IV D IIHUFH
DGYRFDM UKWDY IRUWH WKW R DQG DFKIHYIQ) JUHDWRXRRP HV IRU

YXQHUDE®! FOHQN

59

SRW H XVVHINQ KHS Z W [1CHV \RB@) DB RWV

5 RVD VKDUHG Z W XV WDWWKH ZDV D YIEWP VXIMYRUR DEXVH 1Q ERIK KHUFKIGKRRG DQG DGXGWRP DO
UHOMRQUKISV  7KH WDXP D VKH H SHUHGFHG IURP KLY DEXVH GIWKHU XQDE®! \R GHDOZ W \WH 1IQHV \KF
DFFXHG DQG HDFK P RQK \WH \RBCDP RXQWRZ HG FRQIDXHG R IQFUHDVH DV DEGMRQDAHHV Z HUH DSS@HG

5 RVD KDG DOHDG. P DGH DQ DSSTFDMRQ UHTXHWIZY ) LQHV 9 IFRUD Z DLYH WH DGGMRCDA HHY DWRADWG Z 1K
\WH IICHV + HUDSSTFDMRQ Z DV BHXVHG : KHQ5 RYD FDP H\R\WH O +/ & \KH Z DV H KDXWNG RYHZ KHB HC
DQG Q [IGDGADOAHW \KDWAKH GHVFUEHG DV KXQEHDUDE®Bl 6 KH VRXIKVKHS 1URP D ILQDQRIDAFRXQUHTRUD
Z DV Z RINQJ KDUG\R J HWEDFN RQWDFN

© H QAMQHG \R 5 RDV WRY  DQG VRXIKWBMILY R VXSSRWILRP \KH GRARY WU KHUIRUWH RQIRQJ
HIHFW R IDP I® YIRBIGFH : H SXWWHVH \RJHWHULQ DQ DSSTDMRQ XQGHUWH ) DP I© 9 IRBIQFH 6 FKHP F
)96 H SOIQQ) KRZ 5RVDV H SHIHFHV VXEMBQID® DIIHAMG KHUEHKDYIRXU DWHKH WP H \KH UHBIYDQ
RIHQFHV \RRN SOFH $V D UHVXOVD@5 RDV IIQHV Z HWH Z DIYHG XQGHUWWH ) DP 1® 9 IRBIFH 6 FKHP H DX
5 RVD Z DV RYHUMH P RRQ Z WK \WH UHVX@V

5RD KDV MIGFH UHAMUHG \R 0 +/ & IRU DAWMMBQRH IQFGAQ) ZIWW D ) IQDQADO $\WIMBGRH 6 FKHP -
DSSTFDMRQ 1Q UHOMRQ \R Z KDWKH H SHIHQFHG DV D FKIG 6 KH IHHY KHDUG DQG VXSSRWMG DQG ZH DU
SEDVHG Z H FDQKHS
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+ HDOM - XVWEH 3 DURHW/KLS

7KLV \ HDU Z H KDYH EHHQ SUYLBU HG VR FROAOXH RXUSDUWRHWKLS Z W %RORQ
&@UNH DV SDUVRI RXU +HDOM - XVMFH 3DURHUKIS +-3 2 XU SWIRIWDP
SWRYIGHV P XFK QHHGHG IUHH DQG DFFHWIE®! G DO DIWIMBQFH \R \WRVH
H SHUHQFLQJ RUDWIVN RI KRP HBMVQHW

: H KDYH DOR H SDQGHG RXURXWHDFK FOQIFV DQG QRZ RXWHDFK UHI XDUD
VR ) IDONVWRQ ' DQGHQRQI DQG 6W. L@GD 2 QH RI RXUM@Z\ HWY LV FR GRRFDWG
Z I D KHDOM VHUYLFH 1Q %DULQVGD® LOFUHDVIQ) RXUWHI LRQDOSUHVHOFH
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1)0-% 3667
k, KDYH Z RINHG DWO +/ & IRURYHU \ HDWY/ , VWBUMG DV D SDUD®Y DODWIMQJ
FQHQW Z W DFFHWIQJ WH ' LVDELON 6XSSRUN3HOMRQ DQG WH 1 DWRQDO
' VDELOW ,QUXWDQFH 6 FKHP H ,Q , Z DV DGP WG \R SUDPWFH DQG DP QRZ
D @Z\HU ZIW WH 3DUGHY 1Q &RP P XQW SWRIWDP 1DYLIDWQ WHVH
FRP S®{ DGP LOMADWH W WWMPV FDQ EH RYHZKHP Q) DQG FRQIXVIQ
HVSHFLD@ IRUSHRS®! Z I FRP S®{ QHHGV 0\ NRE LV \R GR P RUH WDQ MWW/
DGYIVH WHP DERXWWHU WIKW , ZRWN ZIW WHP DQG IRUWHP R LG
DSSTFDMRQV  SLIREGP VROH IWXHY QHIRWDM Z W J RYHUQP HQWDI HQFLHV
DQG | LB DSSHDY . DUD LV DQH DP SBIRI P\ Z RN DQG LW VLJ QULEDQWP SDFVY

. DUD ZDV UHHUHG \R XV B\ KHU+ HDGK - XVAIFH 3 DUGHYAKLS QXUH IRUKHS \
DSS® IRUKH' IVDELDNV 6 XSSRWBHMRQ ' 63
%60%

. DD FOPH \R $XVDM® DV D WHXIHH DQG VSHDNWV ( Q@K DV D VHRRY
OQIXDIH 6 KH UHTXIWHY DQ IQMSUAMUIRUP RAWFRQHWDIRQY

. DD H SHIHFHV BQIWIQAQ) DQG FRP SB[  SK\ MFDODQG P HQIBO KHDGK
FROQMRQY ZKIFK VJQUEDQ® UWHGXKFH KHU ZRW FDSDFW 6KH  KIX
XQUXFFHWIX@® DSSTHG IRUWH' 63 1Q\KH SDW

: H ZRO\HG FRO@ERDWHO Z W KHU P HQROKHDAK FDUH \WWDP  DQG RWH
VXSSRUV W JDWHU DSSURSUDW DQG VI HWMWG HYIGHCHRH W VXSSRUAKHU' 63
DSSTDMRQ @ H KHSHG KHUP HHWKHU - RE6 HHNHU 3 D\ P HOAP XWWDORED DMRC
UHTXIWHP HOW DV ZH ZRIHG RQKHU' 63 DSSODMRQ . DUDV' 63 DSSTHDWRC
ZDV XA DIMO DSSUIRYHG SURVIAQ] D P RUH VHRXUWH DQG WREG! VRXUFH R
IQFRP H Z KIFK IP SURYHG KHUTXDOW R @H

' XUQ) RXUDWIMBCFH ZIW . DD KHUP DUIDIH EURNH GRZ Q GXH \R IDP 1® YIRBIFH . DDV KXVEDQG ZKR Z D\
KHUP DIQ FDUHU KDG EHHQ SHSHRDIZ 1DP 1© YIRBIQFH DI DIQAWMKHUDQG Z DV UHP RYHG IURP \WH SURSHUV B\ SRTFH
© H DWIMMG . DUD Z W VHYHIDORKHU G DOMXHY \WDWDURVH GXUQI WY WP H IQFGGAQ) RKHU& HQUHEN MXH\
5 HOAMS\WIMBGQFH ) DPI® 70 %HQHIW D ) DP IO 9IRBIFH ,QMYHQIRQ 2 WGHU ) 9,2 FKIG SIRMAIRY FKIC
VXSSRUVDQG \MQDGR. P DWAY © H UHSUAVHQAG . DUD 1Q) 9,2 SURFHHAQIV 1Q \WH 0 DI VDWWV & RXUNV DQG IC
9 IFRUDQ DQG & LYIOS GP IQMAMDMYH 7UEXQDO 9&$7  SURFHHAQIV R HQUXUH WH UMD R KHUFRP SBMW ERQG : +
DOR ZRUIHG Z W . DUDV FDUH WDP VR @N KHUZ W DSSURSUDWM QRQ B DOVXSSRUNVHYEHY

. DD OWUVRXI KWXUKHU®U DCOWMNMBCHH IURP \WWH 0 +/ & 1Q WHOMRQ W EUHDFKHV R \WWH ) 9,2 DQG IRUFUP ICD
FKDWHV VKH UBHFHYHG IRUGIYIQ) RITHQAHV @ H BHSURVHOQMG KHUDQG VXFFHWIX@ DGYRFDWG |RUKHUMR EH J UDQMC
DFFHW R \WH & UP 1ICDO- XWIFH ' [YHMRQ 3WRIWDP 6 KH ZDV DOR VXSSRUMG W REWIQ IQRUP DMRQ IURP 9 IFVRUL
3 ROH DERXVWKH VWIAXYV Rl WH ) 9,2 EUHDRKHV FRP P WHG B\ KHUKXVEDQG

. DUD UHFHYHG KROAIF VXSSRUAIURP 0 +/ & IRUD UDQIH R BUDODQG QRQ BUDOMXHY % UHP DIQQ) D FRQANQ
VRXUH R VXSSRUR . DUD VKHNQHZ VKH FRX@ FRQIIPWKH 0 +/ & IRUNKVWMG DQG Z UDSDURXQG Bl DADWMBGRH

) 88) 6 83+)8, )6

x 0zA nRO nARNOJ n! 0z A«O



"+ 8\ ° 8@8
| VvV au

-DFNZDV D\ RXQ) SHYRQ Z KR Z DV UHHUHG \R RXUVHIYIEH \WURXJ K \KH %RIRQ & OUNH + RP HBM
3HYRQV 3WRIWDP -DFN ZDV D YIEW R IDPI® YIRBIGFH IRP RH R KLV SDUHQN DQG KIX
H SHUHGFHG SHURGY R AHHWKRP HBMVGHW Z KIB! KH Z DV D WHQDIHU + H KDG EHHQ GDJ QRVHC
Z M DXWP DQG H SHUHGFHG P HQBGKHDAK M/XHV

- DFN Z DV FKDUHG B\ 3RTFH DIWUP DNQJ D \WUHDWQ D \M WP HWDJ H DI DIQANKH SHSHWDWUR
IDP I® YIRBIGFH +H P DGH WH \WUHDADV DQ HP RIRQDOUHVSRQVH VR \WH 1DP 1O YIRBIQFH KH KIX
H SHUHQFHG DQG QHYHUIQIMQGHG R FDUY RXW

© H DGYIVHG - DFN RQ KIV RSVRQV DQG ZRUINHG Z W KLV VXSSRW IQFOGQ) KV %RIRQ & DN
QXWH \R REWBIQ VXSSRWY) P DWUDY

- DAN KDG SUIHYIRXVO® UHFHYHG GYHWRQ IRUD P ICRUWHWP DWdU $ I\MUDGYRFDMZY) R SRTIFH DX

H SOIQQ) - DANV AUFXP WBGQFHV ZH Z HH VXFFHWIXOIQ REBIQQ) D UHFRP P HQEDUMRQ IRUKIP
FRP SO\ \WH GYHWMRQ SIRIWDP IRUD VHFRQG WP H : H UHSUHVHQMG KIP 1Q FRXUWWDQG Wik
0 DJ MADW DI UHHG \R J IDQAD VHFRQG GYHWIRQ

- DN LV 1Q WH SURFHW R JDIQQJ DFHHW W1 |6 VXSSRW DQG LV SDUASDICY 1Q D VXSSRW

Z RN DQGWDIQQ) SIRIWDP  9%HQ) JLYHQ D VHRRQG FKDQFH DAGLYHWIRQ P HDQAIKDVW DFN DYRIGHC
D FUP ICDOMHFRG ZKIEK P D\ KDYH DIHRMG KLY IX\WYUH Z RUN SURVSHRW

*
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0 +/ & SUGHV IWHD RQ EHQJ D VHYIEH WDWI RHV Z KHUH YXQHDE®! AVHQIUWDQRKIVHG
DQG RKHZ VH XQUHHQ SHRS®I GHHG XV R JR 2 XUGL DADQG ILQDQRADIFRXQUHER Z RN
10 SUWVRQV VSHD\V AUHA® \R WDWFRP P MY HQWV : H GHIYHUHG GHAFDWG RXAWHDFK
VHYIEHV DWWKH ' DPH 3K\ @/ ) IRAWEHQWH 7 DUHQIRZ HU 3WRQ DQG 5 DYHQKDD
& RUHPRCDCS HYIEHV WLV 1.QDQRIDO HDU

QWEOZHKHSHG  QUHHOASHRSGI ZW  QVFUHAW DWMBGRHV DQG WDQ
FDVH IOV

727%$/6

3HRS®

' VFUAM
DWIBQFHV

&DVHZ RWN

" HEVWDP RX
Z DLYHG

7KHUWH DUH P DQ FKD@IQIHV 1Q SUIRVIAQJ D AYIODZ ®U DOVHYIFH IOMGH FRUHRARCDO
| DAOIAV DQG Z H KDYH Z RINHG Z W & RUHRARQY 9 IRWRUD DQG™* (2 WLV \ HDUVR P MJ D\
\WRWH FKD@®QJ HV Z KHIHYHUSRWIE®!

. H D JIDMXO \R \WH GHAFDWG $WHWP HQV 7UIDQMMRQ & RRECDWRY DQG
5 HOWMI UDMRQ 2 11IEHWY Z KR VXSSRWRXUVME | DQG UH HUSUVRGHY [RUGK DOVXSSRW

, 99,795, ,9/ ,7
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,QUCH $ FFHW DWIMMG $ QQHND  RYHUWH FRXWH R VHYHIDOSHURGY R IQFDUFHIDMRQ RQ UHP DQG 6 KH H SHUIHQFHG
YHY SRRUP HQEOKHDAK DQG Z DV KRP HBMW/ 2 YHUWH \ HDWY VKH KDG DFFXP XOWMG QXP HIRXYV BDQV DQG GHEW
Z KIFK FDXVHG KHUP XFK VWHW DQG H| DFHUEDWIG KHUXQZ HEHW

0 +/& V) IQDQADOE RXQUHIRUDWIMMG $ QCHND Z W X\ GHEW D 1R ,QMAHW RDQ 1,/ 6 GHEWDFFHWIQJ EDON
DFFRXQW DQG JHMDJ D &DVK &RQMUMY BDQ SOFHG RQ D V[ P RQK P RIDWUXP  $QCHND DOR KDG DQ
SHWRQDOEDQN BDQ \WDVWKH KDGQWP DGH DQ. UHSD\ P HQW \RZ DBV $ OUP IQI® VKH FRXG CRAHFDAZ K\ VKH \RRN

\WH @DQ 1Q WH IIWMBOFH 2 XU) ICDQRDO. RXQVHRUKDG REWICHG D YHUIEDCDI UHHP HQAURP \KH EDQN QRVIR SXWXH
\KH GHEWDI DIQWS QQHND

$QQH\D ZDV DOR UHHUWHG W : RP HQV + RXMQI DV VKH Z DV KRP HBMY DQG QHHGHG VRP HZ KHUH \R @H XSRQ KHU
UHBDVH 6 KH Z DV DOR UHHUHG \R D VXSHIDQQXDUMRQ @7\ HUDQG Z W \WHUVXSSRUWWKDG D 7RBODQG 3HIP DOHQN
" \VDEIOW FOIP SDIG RXWHQDEER) KHUMR EX\ KHWHD DQ DSDUR HQW

© KB 1Q WH FRP P XQW $QCH\D FROBPMG RXU,QUCH $FFHW ) IQDQRIDO&RXQUHMU 6KH ZDV YHY GMIHWHG
EHFDXVH \WWH EDQN Z HIH SXWXIQ) KHUIRU\KH GHEW: KIBI VKH KDG VHRXUH KRAMQ)  VKH GG QRAKDYH \KH
ILlODGAIDOP HDQV \R SD WH GHEW2 XU) 1GQDQRIDO8 RXQVHTRUUH HQJ DI HG DQG QHIRUDWG D IX@Z DIYHUIRUKH GHEW
KLY P H VHEXUHG LQ Z MO

$QRH\D ZDV H WHP HO JIDWMIXOR ,QUCH $ FFHW  + HUP HQROKHDAK Z DV P XFK 1P SURYHG KDYIQ) VHRXUH KRXMIQY
DQG D FBEDQ INCDCHDO/DMW 6 KH W@ XV RXUVXSSRWKDG D P DRUIP SDRWQ FKDQJI 1QJ KHUQH  TRUHYHU

$4$ 25. 28,&

6DWD ZRUWV 1Q WH ,QVIGH $FFHW SWIRIWDP DV D @Z\ HU 6KH SWRYIGHV FLYIO
®UDOVHWIFHV DQG HGXFDWRQ VHWIRQV R LQGLYIGXDY LQFDUFHIDWG DWWH

5 DYHQKD@ & RUHFWRQDO&HAH +HU Z RUIN FHQWHY RQ FTHQWHP SRZ HLP HQW
DQG DFFHW VR MWEH :  IW D EDFNJ URXQG LQ Z RINQJ Z W YX@HDE®! FQHQW

6DWD LV SDWIRQDW DERXWWDXP D LQRWP HG FQHQWRFXVHG @Z\ HUQJ DQG

FUGIIQ] WH JDS EHEHHQ WH GUDOV WMP  DQG YX@HWDE®! FRP P XQMWHV

6D KHBHG ) DN VR VHH KLY NGV

© H QHYHUDWN RXUFQHQW 1Q SIWRQ ZK\ \WH DU 1Q SUVRQ DQG VR ZH GRQVWNGRZ
ZK ) IDQN IRXQG KIP VHO LQFDUFHDMG +H FDP H \R XV ZDQIDY KHS \R YD [

)DP IO 9IRBIGFH ,QMYHQIRQ 2 WEHU ),92 VR \WDWKH FRX@ VHH KLV \WHQDJH
FKIGUHQ Z KR Z HH @I1Q) Z W KLY SDUHQN

A$ l ’ ) UDQNV FKIGUHQ KDG EHHQ Z LIRQI © IQFAGHG DV SIRMAMG SHYRQVRQD) ,92 \BINHC
RXWDJ DIOWY IDON B\ \WHUEIRBJ IFDCP RKHU 7 KH GG QRMIYH Z W KHU

6DUD VRXJKWBDYH R YDU \WH ) ,92 DQG DSSHDUHG DWVHYHIDOKHDUQIYV EHIRUY
IICD@® WH FKIGUHQ Z HIH UHP RYHG DV SIRMAMG SHYRQV RQ WH ) ,92 ) IDQN FIX
QRZ ABUMKH SURFHW IRU KLY FKIGUHQ \R YMWKIP 1Q SUVRQ VXSSRUMG B\ KI\
SDUHQV

(66(4 62* (6+ (4
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2 XUHGXFDWRQ DQG DGYRFDR\ SWRIWDP FROAQXHV R JURZ DFLRW DORXU
SIRMFW

© HDUH GHQYHUQU DQG | DFLOVMOJ

. P ROMO 0 HQWO+ HDOK 7 UEXQDOHSUHVHQEMRQ &RP P XQIW RI 3 IDFWEH
XQFKWP H IH BFWRQ VHWIRQV \R @Z \ HY Z W J XHWWSHDNHWY [LRP \WH
6 HFRQG 3\ FKIDWIE 2 SIQIRQ 6 HUYLIEH DQG @YHG H SHUHQFH DAWMQGIQ) DV
I XHWWSHDNHY

- WDIQIQJ VR @Z \ HY DV SDUARI WH 0 HQVO+ HDOM / HI DCB LI KW 6 HYLEH

. YDURXV LQIRWP DARQ VHWIRQV R DAHG KHDOY SURIHWIRQDEY DFLRW
0 HERXUOH

. HGXFDWRQ VHWIRQV \R SUVRQHY DV SDUARI RXU,QVIGH $ FFHW 3 LRJ LDP
RQD Z IGH WDQIHRI GUDORSLIEV LOFOGQ] IDP 1O YIRGIQFH [LOHV
LOVXUDQFH DQG | LQDQFLDGP DMAY/

. DSDQHORI @Z\ HY IWRP 0 +/ & 91GDP DOW' LVDELDN 5LIKW / HIDO
6 HUYIFH 6 HQIRW/ 5 LJ KW 9 LFVRUD DQG WH , QGHSHQGHOWD HQEOH HDOK
$ GYRFDR\ VHWLFH IRUWH ) HGHIDARQ Rl &RP P XQW / HJ DO HQWH V/ &3
|RUWELI KW RQWH WRSLE RI FDSDFLW DQG VXSSRUMG GHFLVIRQ P DNLQJ

- P ROKO® P HHMQIV Z W YRORQ & MUNH QXWHV LOFOXGIQI LOARGXFLQ WH
QHZ 6 RFLDO6 HYLEHV 5 HI XOWRUWR \WHP

«  HGXFDWRQ \R WDLOHH GRFPVRLY DWYDURXV XQLYHWIMHY WILRXJ KRXWY LEVRUD
RQ FDSDFLIW DQG VXSSRUMG GHFLVIRQ P DNIQJ DOG

.« WDIQIQJ VR WH 9 LFVRUDQ FRP P XQIW Bl DOHGXFDWRQ OHVE RUN RQ Z RUINQY
Z W SHRS®1 Z W GLVDELQAHV 1Q SDURHW/KLS Z LW 9 1aDP DD’ LVDELDN
5 LKW / HI DO HWYLFH DQG

. FROWOXIQJ R DGYRFDM IRUV VWP V LHRWP DFLRW DODBIYHY Rl

JRYHUQP HOWQ P HQBOKHDOM KRXVIQJ DQG DFFHW \R1' ,6 ' 63
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7RZ DBV \WH HOG R \WH IICDGADO HDUO +/ & ZDV
VXFFHWIXO IQ REWIIQQ) JWDQN R IXQAQ) \R H SDQG RXU ZRW 1Q
EXI@QI EUGIHV DQG FUHDWQJ EDUIHY VR WH H SGRIMMRQ Rl SHRS®!
Z W D S\ FKRVRFLDOGLVDELDN

. RXU ,QVIGH $FFHW SWRIWDP H SDQGHG IOR WH QHZ : HWMD
3OOV &RUHAWRQDO &HOAH ZMd WDQW W \WH 9IRRUDQ
' HSDWW HOAR! - X\VIFH DQG &RP P XQW 6 DIHW : H FRP P HQFHG D
UHFUXMY HOAGUYH IRUILYH QHZ SRVMRQV \R FRP P HQFH WL Z RWN 1Q
- XO Z KHQ WH FRUHPIRCDAFHQAH RIILEID® RSHCHG

« RXU3DUQHY 1Q &RP P XQW SURWMFW IXQGHG B\ WH 9 IRRUDQ / HIDO
6 HYIEHV YRDG &RP P IMWRQGHU FRP P HOFHG SOQQQ)  1RU RXU

+RMQ IRU +RSH SURMFW DQG RXU 6XSSRUMY)  &KDQIH 1Q
6 XSSRUMG 5 HVIGHOWDO6 HYLEHY ,Q SDWGHWKIS Z W / HDGHIKIS
30V DQG 0 IO0G ZH Z1@Z RN RYHU\KH QH WARR \ HDY R HQUXUH
SHRS®! H SHUIHQFIQ) SV FKRVRADO GVDELMIMY DUH KRXVHG 1Q WH
W KWKRP HV \R VXIMIHUFKRIEH DQG QHHGV

« 2 XU( GXFDWRQ DQG $ GYRFDR\ SURIWDP KDV EHHQ IXUKHU IXQGHG

B\ WH 9 IFRUDQ’ HSDWW HOAR! + HDAK \RE GHIYHUHGXFDIRQ VIWMIRQY
DERXVWKH 0 HQWBO+ HDOK DQG:  HEBHQJ $FW DQG

. © HFRQIDXH \R Z RIN Z W WH 0 HOWO+ HDOK / HJ DOB LT KW 6 HUYLEH
SDUEHY 1Q SIRVIAQ] 0 +7 UHSUHVHQBMRQ VHIIEHV \R FRQUXP HY/
DQG LQ HYDODWD \WH H SHUHQRH R FRQUXP HWY/

© H ZIOFRQIDXH \R IGHOM HP HUIQ) DMXHV IRURXU FRQUXP HU FRKRW
DQG SDWGHUZ W RKHUVXSSRYADI HQRHV R DECUHW WHUGQHHGY

(66(4 62* (6+ (4
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7KHO +/ & FROWXHV VR P RYH [LIRP WAHQI W VR WAHQIW JWRZ LI VXWRLQDED®
Z KKWRXVEDFLQI IW WADWMI LIF SOQ IRUIW IXVWH  + DYIQJ DFKIHYHG VR P XFK

WH O +/ & KDV GHYHRSHG D QHZ VWDWI IE S@Q VR VBNH MIQWR WH | X\VUH DQG VR
FROWOXH \R H SDQG

7KLV JURZ W 1V QRWI LRZ W IRULW RZ Q VDNH WV DZ D\ V Z W D VKDLS IRFXV RQ
GHIYHUQ] WIKW FKRIFH DQG DIHOR\ VR WRVH H SHUHQFLQJ P HQUBOL@KHDOK
SW\ FKRVRFIDOGIVDEIMN RU YX@HWDELDN Z IMILQ WH FRP P XQW : H NHHS RXU
FQHOW DWKH KHDUARI HYHY GHFIMIRQ 7KLV P HDQV Z DOLQJ VRI HWWHUZ LW \WWRVH
Z W @QYHG H SHUHQFH

5HGFAMI RQ WH \ HDU WH 0 +/ & KDV GHOYHHG DQ H WDRWGEIODY YROP H R
KLJK TXDDN P HDQLQJ I XODQG P SDFWKOVHWYIEHY \WGHP ROMDMY WH 0 +/ & V
FROWOXHG FDSDFIW VR SXQFK Z HDDERYH W Z H KWZ KHQ IMFRP HV \R VHYIFH
GHIYHY 7KLV LV QR GRXEWEHFDXVH Rl WH 0 +/ & V FRP P V¢ HOWR SK\ VIED®D
JR Z KHUH WH GRRY DUH ®RFNHG DQG R DQVZ HUWH SKROH Z KHQ MUQI V

7 KH DFKLHYHP HQW RI WH 0 +/ & DUHWH DFKIHYHP HOW Rl IW WBII <RX QHHG \R
ONH RQD WH P RWEXWRU R GRNV DWWILY $QOXDO 5 HSRUVVR VHH WH
GHGFDWRQ HQHU\ HP SDW\ DQG KDUG Z RIN Rl HDFK DQG HYHY P HP EHURI WH
WDP 7KH DUH D@RZ HG D VIQFHH WDQNV DQG WH ERDUG UHDIILLP V W J UDWXGH
| RUD@DMDWMH GR

VIV - [*#1 S -
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WV Z W DSSUHFLDARQ WDWZ H DFNQRZ B1GJ H DOG WDQN RXUIXQGHY |RUWHU
RQIRIQJ VXSSRUVHODEQQ] WH @1 KW R LD RQ DQG WH GRRWY/ VR RSHQ 2 XU

IXQGHWY VSDQ/ RFDO 6 WM DQG ) HGHUDQ) RYHLQP HWGHSDUR HOW

SKIOMQMURSLE RU DQVDARQV SUYDWM FRP SDQLHV DQG LOGHSHQGHWARMRY
DXWRUMEN WY WH VARQI SDURHWKLSV Z LW RXUIXQGHY WDWD@RZ V \WH

0 +/ & R VXFFHHG : H DR DFNQRZ ®GI HWH WHBMY VXSSRUARI 0 +/ & V SIR
ERQR SDUZHY Z KR FROWOXH R RIIHUVXSSRUAR WH 0 +/ & DQG W FQHQWV 1Q
DQ\ DQGHYHY Z D \WDWAKH DUH DEGH

, Z RX@ Q\H WR VSHFLLLFD® WDON 7KHIHVD 6 Z DQERWIRXIK 2 $0 ZKR LV
VWMSSLQI GRZ Q DIWUKHUVXFFHWI XOMQXUH RQ WH ERDUG DQG DV & KDWU

7 KHURVD GHSDUNV WH ERDUG Z W WH 0 +/ & VWIRQI HUWDQ HYHUDQG SRIVHG \R
FRQILGHOWD GHOYHURQ W QHZ VWDWI LE S@Q 7KLY VXFFHW 1V D WMEBP HOWR
KHUVWZ DUEVKLS JXIGDQFH SWDJP DW/P  FRXUWDJI HDQG KDUS Z RIN Z RINQY
DRQI VIGH & KDURWH - ROHV DV &( 2 DQG WH ERDUG VR J R IXUMHUDQG GR P RWH
WDQ WH RU DQLVDARQ KDV EHHQ DE®! VR VIQFH W DV LHEXIO\RYHUD GHFDGH DIR

2 QEHKDOD Rl WH ERDUG , DFNQRZ ®1GJ HWH XQZ DYHUQJ GDGHU/KIS Rl & KDURWH
- RQHV Z KR FRQWOXHV R JLYH VR P XFK RI KHWVHOWR WHO +/ & DQGWR W
FQHOW P HP EHY DQG WM |

[/ DAMD , VNH WLV RSSRUXQW VR WDOQN HDFK P HP EHURI WH ERDUG |RU
YROXQWHUQJ WHUWP HDQGH SHWWHWWHO +/ & WV D SGDVXIHWR Z RWN
Z MW SHRS®1 Z KR FDUH VR P XFK DERXWMH FHQWH W SHRS®1 DQG W FTHOW

© LW D@R! WH DERYH VDIG Z W VIQFHUW \WH UHD@WN LV WDWIKH Z RUIN GRHV QRW
VRS $VWHO +/ & FRP P HOFHV W P SGP HOWMRQ RI W QHZ ILYH\ HDU
VAADWMI LF S@Q WZ LAFRQWOXH VR VWLYH R GHOYHUVSHFLDDAGL DOVHILEHV

W\ WMP LF DGYRFDR\  DQG WJ KW EDVHG HGXFDWRQ | RUSHRS®! H SHUHQFLQY

P HQWOL@KHDOY. DQG SV FKRVRFLDOGLVDELDN RUYX@HDELDN HQVXUQI UKW
FKRIFH DQG DJHQR\ DUH XSKH® DFLRW $ X\V\WWDID
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7KH UDFK P SDFWDQG HIHFWYHXHW Rl 0+/ &V ZRW LIV IXUMHHG E\ RXU
SDURHUKLSY ZIW D QXP EHURI SUYDWM @Z IlWPV @ H DWH JWDWMXOW RXU SR ERCQR
SDURHY ITRUWHU XQ\ IHBLQJ VXSSRUADQG FRP P W HOWWR RXUP IMMRQ 2 XUZ RWN LV

H WQGHG VJQUIFDQ® EHFDXVH Rl WHU VXSSRUNV DQG RXU FQHQW DQG ZIGHU
FRP P XQW EHQHIWLRP \KLV

o (0t

+2 &/ 3 (,

0\ QOPH IV &DWDQAD . U®Y +HDG R 6 XBIQDE®! 9%6MCHW DW* DAHQY ) URP
YROQMHIQ) Z W WH 0 HQEO+ HDGK / HIDO&HH Z KIOWDWE QYHIAW WURXIK \A
ZRIQJ Z W WHP DV D SUR ERQR SDMEHUDW DGHQV , KDYH VHHQ ILWAKDQG WH P SDF
\KDVYRH VXSSRWADVWKH 0 HQEBO HDGK! / HI DO& HQWH KDV RQ W FOHQN

* DEHQV KDV HABEQVKHG D SDYHYKLS Z W WH 0 HQEIOH HDAK / HIDOSHQWH Z KHUHE\
RXU @Z\ HY DGYRFDW DMKH 0 HQEO+ HDGK 7 UEXQDOIRUWH WKW DQG GEHWAV R
VRPH R WH PRMWYXQHDEGI PHPEHY R RXU FRPPXQW EHQ) WRH IDAQ)
LQYROQEY P HQECKHDAK \WHDW HQW

7KH 0 HQEO+ HDAK / HJ DOS.HQUH SURYIGHV D FKFIDOVHWIEH 1Q VXSSRMQ) FOHQN Z KF
DUH VRP HMP HV P IVXQGHIARRG RUXQDE®! \R DFFHW ®U DOVHIIEHV HOHZ KHUH GXH \R
\WH WHDW HQAKH DUH UHFHIYIQD WA/ UHZ DWEQ) Z RINR EH D SDWR DQG EHQJ DE®I\R
EH WDWSHYRQ WDWLY Z @ \R QAMQ DQG VXSSRWMQAYIGKDY WURXIK DQ RWMQ
DXP DUF SURFHW HQUXUQ) WDVWSHWRQV G QW IV XSKHG DQG UHVSHPNG

A
NORTON ROSE FULBRIGHT
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