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any Person that is engaged in the business of owning, operating, » 1M TMIND NINND OIDNN 9 oyt
licensing (as licensor) or franchising (as franchisor) a hotel brand or lodging system or any Affiliate of
any such Person. For the avoidance of doubt a Person is not a Competitor by virtue of its owning hotels
#if it does not own a hotel brand or lodging system.
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