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(&73 Y%X@WD Rl WH DFDGHP IE \ HDU IRP
9DQWIH THDFKIQ) 6FKRRO+XE 7KH SXIBRWH RI WD
UX@MD IV \R \KDWH WHBIYDQWQ RWP DWRQ UHI DWBIQI W
(DW® & DBHU) X@,QGXFWRQ 3UWRIWDP P H Z I ,QGXFWRC
TXVWRY 0 HQRWY DQG (DW & DWHHUTHDFKHWY (&7V : F
Z IOFIFXOW WHH %X@®MDV DWWH WBWRI HDFK QHZ
P RGX®! IQ WH ) XQQGXFWRQ 3R] DP P H & DBIQGDU

7KH (& 73 OX@MOVZ IOEHI 1Q Z W DQ IQWRGXFUWRQ WDV
BEIYDQWR DOFRKRWDQG SWRI WP P HP HP EHY <RX
Z @NHQ EH \IJ QSRUMG VR @NVWDWZ I@BNH \ RX R W
VHFVWRQV Rl WH 9X@IMD WDWDW \SHFLLE VR WH FRKRU
R Z KIEK \ RX DW D P HP EHURI

: H KRSH W DWHYHUY RQH KDV KDG DQ HQYR\ DE® ( DMMI
EUWDN DQG ®RN IRZDWG VR ZRWWQJ Z MW \RX 1Q W
6XP P HUMWP
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o <HDU ,QGXFURQV

o 6XP P HUHP ,QGXFURQ 7XVRUZ HEIQDWY

o )XQGIQ) 8SGDW

e (&7 0 HQRUH[ SHRBMRQVIRUHQI DJ HP HQW
o 94l) KASDFH WHP IQGHWY

o /INVRWH< 6HSWP EHU  FRKRWEX®MD
o /INVRWH< FRKRWEX®MWD

o /INVRWH< -DQXDU FRKRWEX®MD

P SRUBQWV $ UH\ RX DQUFISDMI WHFXMQ) DQ. QHZ <HDU (& VIRP $ SUD
RQZ DBV

. HZ RXG EH J DWIXAL QGXFURQ 7XVRWFRXG BMKVNQRZ 1L\ RX DUH DQWFISDWY) DQ QHZ (& 7V
IRP ( DWMUR Z H FDQ SOQDKHDG DFFRWEIQI©  7KH $ SUDFRKRWFDQ EH RQ ERDIGHG RQR WH
IXQQGXFMRQ SWRI DP P H Z W 9 DQWJ H 76+ DQG THDFK ) LWWRP $SUDWV  XQUD XO
6FKRROZ KR BIFXMDQ. QHZ (& 7VZ MIQWIMMP H IDP H DQG Z KR Z MK VR RQ ERDUG Z M XV DU
IQYIWMG \R W) IMMUZ W XVE\ HP DI@Y _7HDFKIQ) 6EKRR® XE# \P FKXQRU

QGXFWRQ 7X\VRY QHHG VR DER UWHI MMUWH QHZ (&7 DQG 0 HOWRURQ WH ' |( SRUWOXQGHUWH
\ HDU KWBY P DCDJH WDIQAQ] IRUHDWD FDMHHUMDEKHWHGXFDWRQ J RY XN

3@D\H QRWM WDWOHZ (& 7VZ IGDHHG \R EH WL IMMUHG Z W DQ$ SSIRSUDWM %RG\ DVZ HO
-RIQQI RXUSWRIWDP P H DVSDWRI WH $ SUDFRKRW P HDQVWDVWKH IR DWGLIHW\O KV®
FRP SDWG \R WR\H IRIQQJ [Q6HS\WMP EHUDQG - DQXDW

(& VZ IOEHI IQ Z M \RP H D\SHFWRI WH IQGXFMRQ DQG WHQ P RYH \R WBWP RGXB  1Q WH
\KP P HUMWP
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1HZ (&7VDQG 0 HORW RIQQ] WH $ SUDFRKRWZ IOEH IQYIWG R D \SHFIDOIQGXFURQ
P HHWY KHG _YID JRRP RQ 7KXWGD\ W 0 D\ DW SP 2 SP 7KIVP HHWY Z lO®
H[ SOIQ DOD\SHFWRI SIRYMRQ DQG KRZ WH SWRI IDP P H Z RUWIRU( & 7VDQG 0 HQRW D
\KRWWXP P DU RI Z KIEK IVEH®Z
5DWHUMDQ FRP SGMQJ DORI P RGX®I  1Q WH IIWKKDOWUWP  WH IQGXFWRQ DQG P RGX®!
Z IOEH \SBDG RXWRYHUWH \XP P HUWMWP DQG \WH [MKDOWIWP RI WH DFDGHP IE
\ HDU ,Q 6HSWP EHU WH\ Z (ORIQ WH 6HSWP EHUIQWNH IRUQH \HP IQDWY DRQI Z IW
FROWXIQ) WH \HOGILHF\WMG WXG\ RI P RGX®I  $ I\WMUWH DXWP Q KDOWWP IV IQWNH
Z ODO Q Z M WRH DWW (&) IQ HSWP EHUDQG XQ XQOMDWH HQG RI WH \XP P HU
\MUP
7KH ( DWMUWBWMLY Z [ODGR EH IQYIWG R DWHMQG D IDFH R IDFH IQGXFURQ QMR <HDU Rl
WH SWRI DP P H \RJ HWHUZ W WH QHZ 6HSWP EHU  WBWMWYIQ 2 F\REHU 1Hz
P HQRWY Z lODGR EH IQYMAG \R D VHSDUDW OH IQGXFWRQ HYHQW 7KH GDWMV IRUWHH
HYHQWZ IOEH FILLFXOWG \KRWD

1 \RX QHHG DQ KHG Z MW WH SRUBCRUDQ Rl WH RWHUIQRWP DWRQ FRYHUHG DERYH
WHQ S®IDH BIMKVNORZ

< ,QGXFWRQV

8 SGDWVKDYH EHHQ SXWQ WH <HDU 6HSWP EHUF RKRW/X@IWD VHFWRQ UHJ DIEIQ) WH
XSFRP IQ) IQGXFUWRQVIQR <HDU RI WH SURIWDP P H 3GIDVH ERRNDQ. <HDU (& 7VRQR
WHIL<  IQGXFWRQ YID RXUZ HEMM Z Z Z YDQWJ HWK RU
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QGXFURQ 7X\RU: HEICDWY 6XP P HUTHWP

1[ERD® 7HQQMRQ DQG , Z IOFRQWDXH VR RITHUWWP © Z HEIQDWY IRU,QGXFUWRQ 7X\VRWY 7K1V
WU ZH DB RIIHUQI D \HUHV Rl Z HEIQDWY DV H[ SDIOHG EHRZ R \XSSRW,QGXFURQ
7XVRWZ M P DQDJ Q] WH ,77 ( DU & DUHHU) UDP HZ RUN DQG WH WB\MRY HOW@IP HQW IQ
WHIUVFKRR® 6RP H RI WH Z HEIQDWY Z RX@ DOR EH X\HIXOIRUQHZ P HQRW Z KR DA
RIQQI RXUSURI DP P H DVGHVBIBIG EHBZ

7KH [WWVZ HEIQDU IV D EUHIIQ) IRUDQ QHZ ,QGXFWRQ 7X\RWY DQG DGR DQ QHZ

P HQRWZ KR KDYH RQERDIGHG Z W XVIQ WH 6XP P HUTHWP DQG Z KR DUH P HQWRULY

D < (&7 VR \XSSRWWHP 1Q RQERDWGIQ] ZIW XV ROR WH (&) )XO,QGXFURQ
3RIDPPH XQGHWDQGIQ] KRZ WH SURI UDP P H Z RUW 7KIVIVIRUFKRR®Z KR DUA
QHZ R RXUSWRIWDP P H DQG Z IOWNH SOFH RQ 7KXWGD\ W - XOH SP_YID
=RRP 7KIVZ I@EH DGYHWWHG RQ RXUZ HEVMW EXWS®ID\H GR SDW\KLYIQRWP DWRQ RQ
DQG RXUHP DIODGGUHW IL \ RX KDYH DQ\ FR®IDJ XHVZ KR KDYH QRWZ RUHG Z I XV
EHIRUH \WDFKIQI VFKRRBXE# WP FKXORU.

7KH \HFRQG Z HEIQDUIVRXUBXP P HUTHWP Z HEIQDUDQG IVRSHQ R DQQGXFWRQ 7X\RWY
SEDWH QRW FKDQJ H \R RW IQD® DGYHWNYHG GDW 1 IEFR® THQQMRQ DQG , Z @ [YH
RXUQRWP DOXSGDWIVDQG WHWH Z IOEH RSSRWXQW |RU RXUIHHGEDFNDVZ HO7KIVZ 1@

WDNH SOFH RQ 7KXWGD\ W - XOH SP YD =RRP

$ QHP DI IOEH \HQWR DOQGXFWRQ 7XVRWZ W D @N VR DWHQG \WLVZ HEIQDU

7KH WILG Z HEIQDUVIRU,QGXFUWRQ 7XVRY P HQRWYDQG FRP SGIWG P HQRWZ KR Z l@
KDYH (& 7VP RYIQJ IQR <HDU RI WH QHZ (& 73 WDIQIQJ Z WK XVIRUWH I IIWWP H $V

\ RX DUH DZ DB IIRP 6HS\WMP EHU WH < WDIQQI SWRI WP P H Z I0D@ Q Z W WH
77(&) DQG DVAXFK WHUW DB FKDQJ HV 7KH Z HEIQDUZ IOH[ SOIQ WH AKX

RU DQMDWRQ DQG H[ SHFVBMRQVIRUP HQRWY (& 7VDQG WHILWFKRRO'GXUR) <HDU RI
VDR IQGXFWRQ 7KIVP HHWY Z @MNH SOFH RQ 7KXWGD\ W -XOH  SP_YID
=RRP  $ QHP DIC¥ LOEH VHQWR DQQGXFURQ 7XVRWDQG FXWHOWP HQRWZ W D GNWR
DWHQG WIVZ HEIQDU
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(&) (&73)XQGIQ) 8SGDW
$VZ H DB FRP IQ) \R WH HQG Rl DQRWHUF\ FBIRI (& 7VZ KR Z IGEH FRP SGMOJ WHIU
BVDVWVRY ,QGXFMIRQ DVWKH HQG RI WIMMBP  Z H Z DQWMG R J LYH UHP IQGHWUHI DIGIQ) \WH
IXQGIQI \WMDVWEKRRODUIH HQMBIG \R
3GIDVH QRW WDW H Z IGDIP R DEIMYFKRR®YID HP DI KHUA ( & 7 RUP HQWRUHQJ DI HP HQW
IDOEHBZ WH P IQP XP HQJ DJHP HOWH[ SHEVBMRQ Z KIEK FDQIP SDFWRQWH \FKRRO
WHEHIYIQ). WH IXQGIQ) DVGHVBIBIG EHBZ DVZ H QHDUWH HQG RI D SIRIWDP P H KRZ HYHU M
WH WNSRQUEIBY RI WH QGXFMRQ 7XVRUR HOWKUH WDWERW P HQRWDQG ( & VDU HQJ DI HG
1IX®@
) XQGIQJ \XP P DV EH®Z IWRP WH' I( IRU
JWRP 6HSWP EHU  WH (DU & DUWHHU) DP HZ RWN (&) EDWHG WDIQQ) Z IOEH WHSOFHG
E\ WH ( DU & DUHHUTHDFKHU QMBIP HOW(&7( ) RUMH R DFDGHP IE \ HDU
IXQGIQ) IRUHZ P HQRWIVEHIQ) \WHDP @HG \R D RQH \ HDUSIRI IDP P H \R WHGXFH
Z RIWBDG Z KIBI IXQGIQ) IRUHDU (& 7 \XSSRUWFRQUDXHV
+HUH DB WH NA IXQGIQ) GHVBIOIRUMH DFDGHP [E \ HDU
0 HQRUADIQQ) ) XQGIQ) 1HZ 0 HQRW
e ' XUDWRQ 5HGXFHGIRP \ HDWAR \ HDURI WDIQIQJ
e TP H &RYHWXSWR KRXWRI P HORUDIQQ
e )XQGIQU $P RXQWSHUP HQRU
o (QYOQE HFGGIQ /RGRQ ...
o QHURQGRQ ...
o 2 XWURQGRQ ...
o JUQIHS$WD ...
e 3D\P HQW) HWRG 3DIG IQ DUHDWDWKH HQG RI WH DFDGHP IE \ HDUED\VHG RQHYIGHQFH
RIHQDIJHP HQV ~ WBW  FRP SGMRQ
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(&7 <HDU 6XSSRWV)RU $FDGHP [E <HDU
e 3XBRWH &RYHY WP HRII WP HPE® IRY & VDQG  KRXWRI P HORUXSSRWNGQ WHIU
\HFRQG\ HDU

e )XQGIQU $P RXQNSHU &7

o (YO HFGGQ /RGRQ ... IRU&7 ... IRIPHORU .. \RWO
o QUHURQGRQ ... IRU&7 ... IRIPHORU .. \RWO
o 2 XWURQGROQ ... IRU&7 ... IRIPHQRU ... \RWO
o JUQHS$WD ... IRU&7 .. IRIPPHQRU .. \RWO
e 3D\P HQAP IQJ 3DIG IQ DUHDWIQWH DXWP QIRM®Z IQ) WH FRP SBMRQRI WH \HFRQG
\HDUHJ 1RY' HF IRUNH FRKRW
$V H[ SOIQHG 1Q \KH ) HELXDW HGMRQ RI \WH 9%X@MD IRUD@WH ' )( KDYH IQFBDHG

\WHIUH[ SHR\BMRQV IRUDQ (&7 DQG 0 HORUWR EH FOWHG DV HQJ DJ HG RQ WH SWRI WP P H
ZIW XV 0 DQGD\RY H[ SHFVBMRQV DU KL KO KWG EHE®Z DQG D IXWNHUH] SOICHG 1Q WH
FRKRWASHFLLE VHFRQVRI \KIV X @®MD

0 DQGD\RY H[ SHFBMRQVIRU( & 7V
<HDU (&7V
e &RP SGW \WH GIDJ QRWE TX[ IRUHDEK RI WWH 0 RGXBV
e &RP SOGMWWH \HFMRQVRI \HOMXG\ HMWHUFRUHRUWKP P DV WMWK IRUHDFK RI WH
0 RGX®V
&RP SEMW WH SRWAP RGX®I TXI IRUHDFK RI WH 0 RGX®IV
$ WHMQG DOMH \HP IQDWGHOHWHG E\ 9 DQBJ H 76+ DVAKRZ QRQWH WDIQQ) FDBIQGDU
e &RP SEW Z HHND IQMDFMRQVZ M D\ QHG P HQIRUE D\HG RQ IQWAKFWRQDAFRDFKIQJ
<HDU (&7V
e &RP SEW \WH BWHYH TX] IRUHDFK RI WH ' HYHBSP HQ\&\ FOIV
o &ENWRXIK WDG\WHRYHYHZ DQG FRQMQNRUHDEK RIWH ' HYHBSP HQ\&\ FBIV
RQY4L KWSDFH
e $\WMQG DONH WP © \HP IQDWGHOHWHG E\ 9 DQWJ H 76+ DVKRZ QRQWH WDIQQ)
FDBIQGDU
e &RP SEW IRWZL KWD IQMIDFMRQVZ M DWW QHG P HQRUEDHG RQWH' HYHBSP HQW
&\ F® DJ BIHG IRFXV
e &RP SE\W DQREHWYDWRQ GMXWRQ Z W DQ H[ SHWWFR@IDJI XH HYHY KDOWUWP
EDHG RQWH ' HYHBSP HQM&\ F® DJ BHG IRFXV
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0 DQGDWU H[ SHFBMRQVIRW HQRWY/

<HDU 0 HQRWRQRXUP HORUADIQQ] SWRJUDP P HZ KR DW P HQRUQ) D< (&7

&RP SEW WH P HQRUYHWRQRI WH GIDJ QRWE TX[ IRUHDEK RI WWH 0 RGX®V

&RP SEBMAWH  Z HHND P HQRUYIGHRVRQID KWSDFH P HQRUHOMWXG\ IRUHDFK RI
WH 0 RGXBV

$ \WMQG DOKH \HP IQDWGHIYHWG E\ 9 DQIJ H 76+ DVAKRZ QRQWH WDIQQ) FDBIQGDU
&RP SEMW Z HHND IQMUDFMRQVZ M DWW QHG < (& 7 ED\HG RQ IQWAKFWRQDOFRDFKIQU

<HDU 0 HQRWRQRXUMIQQ] SWRIWDP P HZ KR DWH P HQRUDJ D FXUHQM (&7

&RP SO WH \XJ J HWMG < P HQRUYIGHRVRQII KWSDFH P HQRUHOWXG\ IRUHDFK
RIWH< ' HYHEBSP HOA&\ FEMR \XSSRWY RXURGI

$ \WMQG DOWH \HP IQDWGHOYHWG E\ 9 DQBJ H 76+ DVAKRZ QRQWH WDIQQI FDBIQGDU
&RP SEW IRVZI KWD IQMDFURQVZ M DWI QHG < (&7 EDVHG RQWH' HYHBSP HQW

&\ F® DJ BIHG IRFXV

EXSSRWWKH ( & 7\R FRP SGIW DQREVHIYDMRQ GMFX\WRQ Z M DQH] SHWFRGIDJI XH HYHW
KDOWWP EDWHG RQWH' HYHBSP HQ&\ FOI DJ BHHG IRFXV

<HDU 0 HQRWYRQRXUMDIQQ] SWRIWDP P HZ KR DUWH P HQRUDJ D FXUHQM (&7

$ \WMQG DOKH WP ©® \HP IQDWGHOYHWHG E\ 9 DQWJ H 76+ DVKRZ QRQWH WDIQQ)
FDOIQGDU

&RP SEW IRMZI KW IQMIDFMRQVZ M DWI QHG < (&7 EDVHG RQWH ' HYHBSP HQW

&\ FO DJ BHHG IRFXV

6XSSRWWNH ( & 7\R FRP SGIW DQREVHIYDVRQ GMFX\WRQ Z M DQH] SHWFRGIDJI XH HYHW
KDOWWP EDVHG RQWH' HYHBSP HQ&\ FOI DJ WHHG IRFXV

&RP SOW \WH P HORUDWHWP HOWZ KHQ BT XHWMG E\ 7HDFK ) LARQ %l KWSDFH

<HDU 0 HQRWRQRXUADIQQ] SIRIWP P HZKRDWP HQRUQ) D< (&7

&RP SOWM \WH P HQRUYHMRQRI WH GIDJ QRWE TX[. IRUHDEK RI WH 0 RGX®V

&RP SEW Z HHND IQMUDFMRQVZ M DWW QHG < (& 7 ED\HG RQ IQWKFWRQDOFRDFKIQJ
$ \WMQG DOKNH WP ©® \HP IQDWGHOYHWHG E\ 9 DQWJ H 76+ DVKRZ QRQWH WDIQQ)
FDOIQGDU

&RP SO WH P HQRUDWHWP. HQNZ KHQ WHT XHWMG E\ 7HDFK ) IIANRQ %) KWSDF H
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0\ 7HDFK) IWWDQG %lD KMWSFH

0\ 7HDFK )WL WH KRP H SDJH WDW\RX ®)J RQ WR DFFHW WH (&) RU(&73
SRRIWDP PH 7KH SOWRW %l KWSDFH IVZ KHUH DOMKH FXUWEXSP P DWUDQDUH KRXVHG
DQG WIVIVDFFHWHG ROFH\RX ®J RQR 0 \ 7HDFK ) bWV

: H DSSUHFIDW \WMDWWHUH DB D \P DOQXP EHURI SWRIWDP P H P HP EHWY Z KR KDYH
H[ SHUHQFHG IMXHV IQ REWIQQ) WHIURJ RQ GHWDIYIRUO \ 7HDFK ) LWV 0 DQ\ RI WHH
IWXHVKDYH EHHQ FDXVHG E\ WH IOF RUHFWOQS XWQ RUADQUHUHQFH RI IQRWP DUWRQ IURP
WH ' )( SRUDO

1\ RX DU H[ SHUHQFIQJ DQ\ IMXHV WHQ RXUDGYIEH IVIRU,QGXFUWRQ 7XVRWWR FKHFN WDW
DOWH IQRWP DWRQ IVFRUHFWRQ WH ' ) ( SRUBAQ WH [IMAIQWBQOFH || DQ\ P IMBNHV DU
IRXQG RQFH WH\ KDYH EHHQ BHFWIHG WLV \BNHV GD\ V\R [HHG WUWRXJ K \R 7THDFK
)WV 3GIDVH GR GIWXV NQRZ YID HP DIO WIDFKIQI VFKRRBIXE# WP FKXORU L DQ IMKXHY
SHUMAEH\ RQG ~ GD\ VDQG Z H FDQ\XSSRWZ M HVFDOMWI \WH T XHW

1HZ SRIWP P HP HP EHWDUW HQFRXUDJ HG VR Z DWK WH \KRWERX 7XEH YIGHRVZ KIEK
\XSSRWMQ QDYLI DWY %l KASFH FRUHFWD  7KHVH @NVKDYH DER EHHQ SXWQR WH <
BHSWIP EHUF RKRWWHFWRQ RI WH 9X@MD

$ QRYHWYIHZ RI %I KWSDFH DVDQ (&7
4l KWSDFH W5VDQG WE NV
+RZ R FRP SGIW \ RXUGIDJ ORWWF DEFWIW DVDQ (&7

$ QRYHYIHZ RI %) KWSDFH DVD 0 HQRU
40 KWSDFH W5VDQG WE NV
+RZ WR FRP SGIW \ RXUGIDJ ORWWF DFWIW DVD 0 HORU
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%) KWSDFH 5HP 1QGHY
e /IN\H DQ QHZ ZHE EDVHG SOWRWP GHYH®SIQI IDP DWWV Z W WH IXQFWRQV DQG
O\ RXWZ OHQDE®I ( & 7VDQG 0 HQRWWR J HVKH EHWAKVH RXWRI MDQG UWHGXFH
Z RINBDG 7KIVZ I@HT Xl SDMEISDONVVR ®J 1QZ HHND @VBI DQG RIWQ

o %4l KASDFH WDFN FROMOQAMRYHWHG FGNV WP H \SHQWHQJI DI HG Z W \VHO GIUHFWG
WG\ Z KIEK IR WH EDMVRI WH HQJ DJ HP HQAHSRWWR WH ' |( SHUSDWFISDQW

YRRP W HW W HZH NOQRZ WDWSDWFISDOW \RP HWP HV HOFRXQWMUSWREGIP V : KHQ
WIVRFFXWY SGIDVH X\VH WH WYV N
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<HDU (& 7V 0 HQRWYWDQG ,QGXFWRQ 7X\RWY

QFCGIGIQ) WRH Z KR MBWMG WHILIQGXFWRQ 1Q $ SUD
3GID\H IR®Z WH @N KHW VR RSHQ WH VHFWRQ RI WH 9%X@MD WDWY \SHFILIE \R
\ RXUFRKRWY_F@NKHUH

<HDU (& 7V 0 HORWYWDQG ,QGXFWRQ 7XWRY IOFAGIQ] - DOXDY & RKRWY

36IDWH IR@®Z WH @N KHUH WR RSHQ WH VHFWRQ Rl WH %X@WD WDWYV \SHFLIE W
\ RXUFRKRWVE @ N KHWH

<HDU (& 7V 0 HQRWYWDQG ,QGXFWRQ 7XVRY/- DOXDY & RKRW

36IDWH IR@®Z WH @N KHUH WR RSHQ WH VHFWRQ Rl WH %X@WD WDWV \SHFLIE W
\ RXUFRKRWV_E@ENKHUH_

(P DIOWDFKIQJ WFKRR®XE# WP FKXQRU

™O

W DKHV

$ QGUHAD 7ROV
(&73 /HDG
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