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&: $$76,&+
2 XU2 ) DQVDRRQ

&KDUBVI@BI DQG:  HAMD $ WDV $ ERUWI LQDADQG 7 RUHY 6 WDIMMDIQEHUE.RP P XQW + HDAK / P WG | DFIOEMMY FXGMUDE DSSURSUDM
DQG FRP P XQW VHQWMYH SDIMFASDUMRQ DQG DFFHW R $ ERUWI IQDADQG 7 RUHY 6 WDMAMDQGHUSHRS®! R TXDONV KHDEK VHYIEHV

2 XU9 IMRQ

© \WIQD JHQHIDIRQ $ ERWICDADQG 7 RUHY 6 WDMAMDQGHU3 HRSG! \WUYH LQ LOFOMYH FRP P XQUAV \WDWEHIYHUHTXIW 1Q KHDGK
ZHOEHQ) DQG @H H SHABGR

2 XU3 XISRVH

& $$76,&+ H MVR HOWKUGH VHD GHMUP LODVRQ DFURW RXUUHI IRQ WURXI K HTXWBE®!I FX@MUD® VHEXUH FRP SUHKHQUYH
SUP DV KHDGKFDUH HP EHGAQ) VXVABICDE®! DQG KRDAF FDUH P RGHY VDWW LE IQYHR HOMARQ) BDGHIAKIS FR GAMIQ DQG
FXGMUDE QW] UMY \R P SURYH KHDGK DQG Z HBHQI RXWRP HV IRUS ERUDICDCDQG 7 RUHY 6 WDWMDQGHUSHRS®! 1Q RXUFRP P XQUHY

2 XU* RDY

+ HDOM ( TXIW 5 HRWP
&R GHVLI Q VHYIEHV \WDWRXUUHJ IRQ R HQVKUIQH DQG SRZ HUHTXMBE®! DFFHW \R FXGMUDD® VHEXUH KHDGK DQG Z HBHQ) RXERP HY
IOFBHDVMQ $ ERWICDADQG 7 RUHY 6 WDIWMDQGHU@H H SHABIGR

&RP P XQW DQG 6 \BNHKR@HU3 DUHWKLSY

0 DIQBIQWIRQ) SDWZHWKISV Z W FRP P XQUAV DQG WINHKRGHY FROIXIQ) R BDG DQG VKDSH KHDEK SRIF\ DQG SOQQQ]
UHRWP V |RUHQKDGFH UHJ IRQDOKHDAN DQG Z HBHQ)

( P SRZ HU6 WDWAJ LF 3 DURHW/KLSV

6 WHQI WHQ DQG EURDGHQ FRIERIDIRQY Z MY NH DADQRHV R IQMHVNGQ HQKDGQRIQ) KHDAK VRADO HGXFDMRQDADQG HARGRP (E
RXWWRP HV IRURXUUMI LRQWURXJ K VKDUHG NQRZ ®IG) H DQG FRTIPYH UHVRXUHV

3 UIRDFWYH &RP P XQW &R HMJQ

SURWNH FRP P XQW GUYHQ HIGHQAH EDVHG FR G-MJQIWDP HZ RW HP EHGAQJ FXGMUDAP P HWRQ DQG KRDAIF SUDRIFH IRU
\BABRUHG DQG [P SDRANKCP RGHY R FDUH

* XIGCQJ 3 UQFLSDY

( KDQFLQI &XAXUDD ,QIRWP HG $ SSURDFK VR + HDAM

6 WHQI\WWHQQJ FDSDAW Wit DEDSWDQG GHIYHUFRP SUHKHOQWYH KHDAK FDUH P RGHY \WDW/HDP GO 1OWMI UDW SUP DU KHDAK DQG
VRADCKHDW VHYMEHV
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6WRQJ 3 DUGHWKLSY ,QQRYDMRQ DQG & RQWOXRXV ,P SUIRYHP HQW
3 IRDRIYH FRP P XQW DQG INHKRTGHUHQI DI HP HQAR HP SRZ HUIQQRYDMRQ DQG FRQIXRXV P SURYHP HOVFR GHMLI QQ
IUDP HZ RUN \KDWBHVSRQG H IHAIYHO R BFDADQG UHI IRQDCKHDAK QHHGV

6 WRQJ * RYHWRDOQFH DQG 6 NBIG: RUINRUFH

3 URWYHG SUR HWIRQDOCHYHRSP HOADQG HKIEDOJ RYHUDGRH  HQKDGQAIQ) R DQVDMVRGDAHMAHQAH DQG FDSDFW
P DIQEIQQJ D FRP SHMQADI LB DQG YDOHG Z RINRUFH

((QDERLY
&XOXDD® &RP SHMQW RWNRUFH

0 DQEIQ DQDIIBN WG DQG YDAHG Z RINRUFH HKDCQHQ) SDWZ D V IRUSUR HVWIRQDQ) URZ W DQG HOVXUQ] WH GHOYHUY
R FXGUD® DSSURSUD\W KHDAK! DQG Z HEBHQ) VHYEHV

* RYHURDOQFH DQG & RUSRUIDW 6 XSSRUV

6 WHQI\WWHQ J RYHLDCRH DQG RSHIDMWRCDAOFDSDELMMAY DV N [RXQEDMRCDCEI@MLY, HQVXUQ) UIREXWWRYHIAJ KWDQG
DFFRXQIUELQY |RUMH KHDAK DQG Z HEBEHQJ R RXUFRP P XQMWHY

' D> DQG ,QRWP DWRQ 6\ WWMP V

0 D[ P VH RXUGD\WY DQG IQRWP DIRQ W VAP V\R IQIRIP HYIGHQFH EDVHG GHAMIRQ P DNQJ DQG VDWW IF SOQQQ) HP EWDFIQ)
LQQRYDMRQ R VKDSH \WH [XWUH R' $ ERUI LQDADQG 7RUMY 6 WDIWMDQGHUKHDEK DQG Z HBHQ)

+ HDOM , Ql (DVWAKF\XUH
8 SJUDGH RXULQ UDWKPMUH R EH IX@ HTXISSHG DQG VWDWMI IFD® GFDWG HQKDQRQ) DFFHVMELDW DQG VHYIFH GHIYHY
HQUXUQ $ ERW ICDADQG 7RUHY 6 WDIMMDIQGHUKHDEK DQG Z HBHQJ 1V VXSSRUMG IQ HDFK R RXUFRP P XQUMAV

6 XWWRLOQDE®1 5 HVRXUFH 8 WIVDWRQ

) RFEXV RQVXVABAQDE®! SUDRIFHY DQG UAVRXUFHV P D [P MQJ \WH RSHUDMRQDCH IIEIHQR. DQG H IHAYHQHW R RXUVHWYEH
GHOHY

00O
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2 XU&RP P XOMHYV

2 XUUHJ IRQ HQFRP SDWHV WH WDGMRCDODQGY R \KH IRTRZ LQJ $ ERW LGDOSHRS®! OVIQJ) \KURXJ KRXWRXUUHI IRQ
KL K@ K\WG RQWWH P DS

» MY RXU+ HDG 2 HIFH EDVHG IQ & KDUBMI@1 DQG RIIFHV IQ0 MKHDS RP D DQG4 XISIH Z H DOR SURYIGH DQ
H SDQGHG RAWHDRK , QI UDWG 7HDP & DUH DQG 6 RAID P RIRQDQ HEBHQ) VHUYIFHY Z IMIQ WH 1 XNDAD XUWID
IWDP HZRINW & HQADQ  HWM XHHOMDIQG
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2 QUH-KDOR WH' (WHRRY, DP SBDVHG \R SURVHOMKH & KDUBMI@I DQG: HMD$ UDV $ERWIQDO
DQG 7RUMHV 6 WDIMMDQGHUSRP P XQW + DN/ \B &: $$76,8+ $QQUXDC5 HSRUW

YHRUH , FROIXH RQ, Z RX@ @H\R Z DUP ® Z HBRP H DQG DFNQRZ BIGIH RXUQHZ DQG XSFRP IQJ \ RXQJ ' LWHRARU
0 DAVRQ+ D\ BFN %R HV 0 DAVRQLY D Z HBRP H DEAMRQ W WH YRDIGR ' LWHARWY DQG Z H GRN IR DUG \R \WH
SHWSHRRYH DQG HQHU\ VKH EUQIV \R \WH \WDP

$VWH &KDIU, DP SURXG R VHH DQRWHUP DIRUP LBMRQH DFKIHYHG DVZHFRP P HP RDMG  \ HDW R GHOYHUKY
FRP SUHKHQUYH FX@{UDE® DSSURSUDW SUP DU KHDGK FDUH DQGZ HBHQ) VHYEHY Q2 PREHU  Z W WH WP HO
FRP SBMRQR WH DEGMRCDCFDSMICY RN EXIQIQ) EHVIGH \WH & KDUBIVIQB! + HDAK. 6 HYEHV RIIIEH Z H FHBEWDWG \WH
RSHQQJ R \WH EXI@IQI DV WH 6 RFAIDQ P RIRQDQ HEBHQI &HOWH 6( : %

TKHG( : %EX@Q) HERV FXGUDADSSURSUDW I QDI H DQG GFDAUA RUN DQG I IWRUVHEH IQUDMRKFMUH DOG LV
DFFHWIE®! R DOFRP P XQW SHRS®

2 XU WDWMI IF 3 OQ Z DV FRP SOMMG DQG SUMVHOMG LQ FROMGRIRQ Z W \WWH RSHQQI DV ZHD 7KLY 6 \WDWMJ IF
3OQ LV RXUIUDP HZ RN IRUFUHDM DQG VKDSIQI D VRQIHUIXMUH EXITIQ) RQ Z KDWZ H KDYH HMBEQKHG RYHUWH
SDW \HDY 1URP D WDQVSRUNVHUYIEH \R GHIYHUQ) D KLIK TXDOW FRP SUHKHQUYH FX@MUD@ DSSURSUDWM + HDAK 6 HYEH

$V \WH SUHHWHG BDAQ) $ ERWICDADQG 7RUMY 6 WDIMWMDQGHU& RP P XQUV & RQAROF HDGK 6 HYIEH IQ\WH &: $$76,&+
WIIRQ : HZIOFRQIXH R SURYIGH VMRQ) WMZ DUBVKIS DQG RYHWAIKWE DSSOLQ) RXUXQTXH NQRZ BIGIH DQG
H SHUYH LOR P HDQQI IXCDRIRQY Z W WH JRDCR FEMQJ \WH J DS 1Q KHDAK GVSDUW

0 RYIQJ IRZ DG KLY 6 WM IE 3 @Q IQFAGHY IRXUNA JRDY IRFXMQI RQ GUIYIQ) D VXMBICDE®! LOORYDMYH DQG SURDRYH
FKDQIH IRUMH EHWHU

7KH ,QFOCH
+HDOM ( TXIWSHRWP & $$76,&+ LIV GUMQI KHDEK HTXIW WHRP DQG FR GHMIQQJ + HDWK & DUH 6 HYEHV \R \KH
UHJ IRQ 1O REHUVR SURYIGH FXGMUDOVHFXUNY HP RIRQDCDQG VRADOGHHGY R $ ERW IQDADQG 7RUHY 6 WDWMDQEHUSHRS®!

&RP P XQW DQG 6 VBNHKR@HU( QU DI HP HQWO DIQEBIQVAMRQI SDUGHWKISY Z W FRP P XQUAV DQG AINHKRTGHY
FROIXIQ) DV D BDG URBH IQ VKDSIQ) KHDAK SRI DQG SOQAQ) LHRWP V

( P SRZ HU6 WD\ LF 3 DURHWKISV 6 \WHQI\WHQ DQG H SDQG FRIERIDMRQY Z W IQUIDWHY DQG DADGRHY \R IQHWIQ
HQKDQAQ) KHDAK VRADO HEXFDMRQDADQG HARGRP IE RXWRP HY IRUWH FRP P XQUIAV WURXJ K VKDUHG NQRZ BIGIH DQG
UHVRXUFHV

3WRDFWYH &RP P XQW &R " HVIJQ 3 URUIWH HYIGHQRH EDVHG FR G-MJI QHG 1P HZ RUWV WWURXIK FRP P XQW SUDRI¥FH
DQG FX@MUDCHP HMRQ DQGIXIGHGE FXGMUD@ DSSURSUDW P RCGHY Rl FDUAH

1 RWP DQ X - RKQO DWV -DQHW DXORQ / XNH5REIQUIRQ O IEKDH®D P xpgH 0 DAVRQ
&KDILBHYRQ " IUHARU ' IHARU ' IHARU ' IHARU +DBNYR HV

000



00O

$V DQRUDQVDMRYQ Z H P XWWWFRQURTEDW RXUSRVIMRQ HDFK \ HDUDQG RXUVXFFHW 1Q GRIQI \KIY KDV EHHQ EDVHG RQ RXUFDSDFW
R QRARQD XQGHIABIQG RXUMIBHQI WV EXVWKQGHIABIQG RXUTP W Z KHQ Z H VHH RSSRUMQWAY DQG WH FKDEIQIHV Z H IDFH 1Q
GHIYHUQ) KHDEN DQG Z HBEHQ) VHYIEHV 1Q D UHP R GFDMRQ Z KHUH WWH FRAWW R VHUYIEH GHIYHY DUH KWKHU © HZ IQZ RINIQ
FRIDERIMRQ R J XIGH DQG IP SBP HOADQG HP EHG H IIEIHQADQG H IHRAYH DM LHV 1Q KHDGK UHRUP \R DFKIHYH VXVBICDELDN [RU
IXVMUH J HCHIDIRQY

7R \WH $ ERUW ICDADQG 7RUHY 6 WDMMDQGHUSHRS®I R \WH & KDUBIVIOBI DQG: HMQ$ UHDV &RP P XQUAV Z H SURXGD SUMVHQN
RXUS QQXDCB HSRUWRUWH \ HDUDQG Z HBRP H \ RXUVXSSRUADQG DRYH SDUFISDURQ\R P SURYIQJ \WH KHDGK DQG Z HBHQJ R
RXUSHRS®! Z WIQ RXUFRP P XQUHV

YHRHFBMQ WH&: $$76,&+ ' IWHARY &( 2 DQGWEII Z RX@ @\H W \KDQN RXURXWRIQ] ' IWHRARUO LIEKDHOD F+ XDQH IRUKLY
RQRQ) GHAFDWRQDQGFRP P W HOAWR &: $$76,&+ O IFKDHIRIIFID® WHWMIQHGDVR WH ™ - XQH

QFBMQJ , Z RX@ OH R \WDQNWH ' ILHARY IROWHUFRQIDXHG FRP P 1MW HOR RXUFRP SDQ. DQG FRQUEXURQY \R \WH VXFFHW R
RXUP DIRUDFKIHYHP HQN RYHUMKH \ HDLY DQG HQUXUQ) JRRG JRYHULDGRH LV P DIQBICHG $OR, Z RXG @H\R H WQGWH' LWHRARY

DSSUHFIDMRQWR \WWH &( 2 6 KHWY O DZ VRQ KHUVHQIRUP DQDIHP HQMMDP DQG HP SB HHV IRUNHUFRQIQXHG FRP P W HONDQG
GHAFDIRQ\R RXUFRP P XQUIHV DQG FDUKQ [RUHYHW ERG. V KHDGK DQG Z HEBHQ)

1 RUP DQ XU
&KDILSHYRQ
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6 KHY O DZ\RQ
&KIH ( [ HEXWYH 2 11IEHU

© HORP H\R \WH $ QQXDCB HSRUDQG Z KDVWD VLI QUEDQAY HDUDV WP DUV~ \ HDW/ R
GHAEDWG VHYIEH VR RXUFRP P XQUIAV 1Q RXUBHIIRQ

$V RXU& KDILSHWRQ KDV KLI K@ K\MG RXUNH. P IBMRGHY DQG WH GDJ WDP DQG LQIRUP DMRQ SURYIGH IO KWOR
KRZ Z H DFKIHYHG \WHVH RXWRP HV 1Q DIP HQWZ W RXUURB DQG IXQRIRQY RAHG IQWH & $$76 &+

$PIRQ3OQ DQG RXUSHURUP DQRH DI DIQWKH 1A HDUR! WH 6 WDMILE 30Q

7KH $ QQXDCH PURQ 3 OQ LY LOMQGHG R J XIGH \WH DPURQY Z H Z LOWNH 1Q \WH \ HDUVR SURJ UHWW RXUG \NDWMJ LE
* RDY 7KLV SOQL/ SDUAR D VXM R \VMDWI IE SOQQQ) GREXP HQW Z KIEK KDYH D FDVFDAQ) UHDMRQUKLS Z W HDFK
RWHU

. TKH&: $$76,&+ 6WDMILF 3@Q 1QZKIFK \WHY%RDGR ' IWHARY VHW RAMRXUMIDM] IE GUHRIRQY DQG SURIMEY
HYHY  \ HDWY/

. TKH&: $$76,&+ $QQXDCB FURQ3MQ Z KIFK LV GHYHBRSHG DQQXD® B\ \WH ( [ HRX\WWH 7HDP DQG RXIHV
WH NH RSHIDMRQDAQUMYHY Z H \BINH HDFK \ HDUDFURW RXURU DQVDMRQ\R [P SBP HOWNH &: $$76 ,&+
6 WDWI IE 3 OQ

. YXVIQHW 8 QW RINS@QV Z KIFK DUH GHYHESHG DQQXD@® \R J XIGH \WH RSHIDMRQDOBMNY R1 HDFK EXVIGHW
XQWOIP SBP HOMY WHE&: $$76,&+ $QQXDBFIRQ3 OQ

$VRXUFRP SDQ UHP DIQVRCH R \WH KL KHWWHP S& HY Rl $ ERU LQDADQG 7RUHY 6 WDIWMDQGHUFRP P XQW SHRS®!
LQWH 6 RN : HWB HIIRQ 2 XUHP S® HHV P DNH D P DNH D P HDQIQI IXCDQG SRVMYH [P SDRWRQ WHH KHDAX DQG
ZHBHQI R RXUSHRS®! RXUFRP P XQUHV DQG \WHH EURDGHUSRSXOMRQ

6 WDWJ E 3 URUMAV R KHDGK HTXIW HRP  VRQ) FRP P XQW DQG INHKRTHUHQI DI HP HQADQG
SURDARYH FR GHVLI Q HQUXUH \WDVWHLWYIEHY DUH \BIBRUHG UHVSHRINKCDQG HIHRYH LQ RUMCDSVKRV
0 DRUFDSMICZ ROV IXQAQ) IRVKH 6 ( : % EXICIQ) 1Q & KDUBIVIACH
0 DIQMDQFH XSIWDGHY RN RXUS RP D & @QIF

00O
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&( 2 0 HWDIH &RQIXHG

. P SBP HOBMRQR 6 RDU3RZ HUDFIRW D@ VWMV DQG \WURXJ K DSSURSUDWM VLI QDIH GFDCDUE RUN DQG VSDRHV
GMJIQHG \R EH Z HBRP IQ) DQG DFFHWWIE®! DQG LQFGMYH W UH BRI FXGMUDAGHOMY

., QFUDVHG IXQAQ IRUMDIQQ) RXU+ HDAK : RINRUH

. ) XQAQI IRUIP P XQVDMIRQ DQG FDQFHUVFUHHQIQ) DQG VXSSRUWAR EH URTIG RARYHUWH QH WARP 1IQ) P ROV

. HDWHIQWH SUIRFHW R GHYHBSIQJ D SDADWYH FDUH HDV \R IRGZ FKHINDAERRNBMWRUFRP P XQW

. 2 XUSWRIWDP VFROMIZY R 0 HQV : RP HQV <RXW DQG ( DD &KITGKRRG DQG DUH Z HOVXSSRUMG DQG IHBPMG
KURXJ KRXVWKH $ QQXDCB HSRUV

. 2 XUFGQIF WDP DFUIRW D@ VMMV FRQIDXH \R SURYIGH TXDON DQG EMVWBUDRIFH P RGH R1 FDUH \WURXJ K \MBKHDGK DQG
IDFH \R IDFH DSSRIQN HON ,QFOMYH R H \WQURQR! Z UDS DURXQG SUP DU KHDGK 6( : % DQG$ @HG + HDGK 6 HYEHV
&@HQN DUH VXSSRUMG DFURW \IH FRQIDXXP R FDUH GHIYHUHG Z WMIQ D FRP SUHKHQUYH KHDGK! IUDP HZ RN

. 1 XN\DQOD XUD LQMI UDWIG \WDP FDUH FRQIDXHY \R VXSSRUNFOHQW Z W \WHUFKURQIE GVHDVH P DQDIHP HQW

. & $$76,&+ V6(: %P RGHOCHIHY WDXP D IQRP HG\WHIDS, FRXQUHE J URXS VHWIRQY DQG FX@MUDCKHDA
DRYMAV LOFOAQ) RQ & RXQU H SHUIHQAHV

. 7KH1' ,6 5HP RM&RP P XQW & RQUHARUWDP FRQIOXH \R GHOYHUFRQUMOARX\RRP HY DFURW P X@8®! GRP DIQV
FRP P XQUV HQJ DI HP HQADQG DZ DUHGHW IQRUP DMRQ VHWIRQY IXQGD\V P HAD FDP SDUIQV IRUKP V DQG FXGMUDO
HGXFDMRQ HYHQW WDVWKDYH UDIVHG DZ DIHQHW R WH 1" ,6 DQG' VDEIDV VXSSRUNDQG FIHQWXSSRUACDYLI DIRQ

. ' HYHBSP HOADQG [P SBP HQBMRQR! \KH ) I DUMRQY + HDGK (| TXIW 6 \MDWUI\

. 6WRQ VHUEHW VWP SDUGHUKIS ZIWK6: ++6 : 43+1 1X\DOD XUD$@DFH 64 5+ DQGGFDOHERNGQ
VAIN-KRCHLY HQUXUQ) FXGMUD@® VDIH FRRUB.GDWIG DQG FOHQWFHQMUHG FDUA

. HFRQIOXH R DGYHIWH DQG UHFUXIWDQG \R DIMDRW 3 5 HI MDY XQGHUWH SIBVWEDVHG 6 LQI G ( P SB P HQM RGHO
6(0 \RFRPHDQGZRWNIRU&: $$76,&+

7 KH KL KO KW GHP RQAMIDWM RXUFRP P MY HQAR HQVXUH RXUFRP P XQUIAV UHFHYH \WH EHVWBUDRWEH P RGHY R FDUH DQG
UAVRXUAHV \R P DIQBIQ RXU9 IMRQR! KZ MIQ D J HHUIDMRQ $ ERU LODADQG 7RUKHY 6 WDIWMDIQGHUSHRS®! WUYH [Q LQFOMYH
FRP P XQUHV \WDWEHIYHUHT XIW 1Q KHDAX DQG Z HBHQ)  LQFWHDVHG @H H SHABGR DQG Z RINQJ 1Q SDUGHWAKISY \R VXSSRUV
DQG VAHQI WHQ RXUFRP P XQUIAV KHDGKy

QFBMQ) , ZRX@ @H \R IGFHUHO WDQN\WH YRDIGR * ILHARY | RUWHUFRQIDXHG JRRG JRYHLDGFH |, DOR H \WQG P\

KHDUWHODSSUHFIDWRQ W \WH 6 HQRUO DQDIHP HQWZHDP  DQG DO IRUWHURQIRQ) FRP P MY HQVGHAFDMRQ DQG \WH
YDODEG! VN@ DQGNQRZ BIGTH WH. EUQ) \R GHIYHUQ) D KLIK TXDON VHUYEH R RXU& RP P XQUEAV

6 KHY O DZ\RQ
&(2

00O



00O
5 HJ IRQDGCE LIRJ WDP V

0 HQV* RXS
4 XIGIH 6 HQRU* DP HV 7HDP
$6 $RMW
. RPHQV* RXS
<HDWY/ & HBEUDIRQ AXIGIH: RPHQV* IRXS $ AYW

00O
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& KDUBIVIABI DQG :  HMMLD $ UHDV
$ ERUJ LODCDQG 7 RUHV 6 WDIW
V@ &RP P XQW + HDOM. / P WG

$ %l

&RQFIVH ) LQDQFLDGS ViMP HOW
- XQH
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