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5 HOHH- RYLE

MUO[ RRHE G\QDGRIGUPWR UG 9 CRRGIUPDIAGRIVIONIG) GAQP %0 DETQHAD O GEGa
6IKJ[ GCT QN T KPBDWHRPGULGUIOGHEG TKIP EQUW UIKIRI EQPUAD GTEQPHIRGPEGCPF | NDONWPEGIVORMGU [ GAIG
%) Q0 DGTUQEF HRO QUCUQANEGGHEGPPARKP CREXCECH CPF QRROPK] | WEHRI QITEQD OWPK] \JTQW.J GG EJONEP! G
PVUGLRRK/GHON  [GCTME (| Y GFGEREPGE QATEQD O KO GPVWQUNRRJIVRT GPAGIRTKIGUGHOWLK GUCPF UR\QIU

| TY Pl QUOGODGIUIRVQOQGMP  DWIPGUGICPE TAHEEWR \IGFRGILK] QH) TROGT) GA(P @EPD] a

9 GTEQ PRIG\ICV MYG\M GDAURGUGUY GTARTGALEPY \J GY4) G0 DGTRLUGHHIPQU/IO O WG\QEPQD KE JGFY IPFU ' X3PV
TOCPWENK I\GPE LRPUIILIIRDVF QUY GIG TERTKQIRKIGF CPF QAT GRGIOWPANEQUUUECD GWPFGTUETWR 61GG
RIGUUAGURIQD RGF CTH QIAUTEHGY GHQATRIQ OO UCPF RIGEGULGU MRl W\QUVIGIO NPGLREPRR TAPA QIOG
UNRRNGT EQPVICEWUCPF CEEQGIOGQITFK KOWICPUHDIO OKP $[ GPUNTIRL OGT FQWCTFAWGIUO CZOWD O GO DGIXONIG Y G
GOGI G- Y KJ CNECPGT O QIGHIBWIGF QT CPKIDKP T&H \QUETXG\ GEQD OWPK] Y KO ToPGY G- A K] a

$[ NOWGPR BEXQUAY \QWQUGPGEU Y GTAOWPEIGF UG / QUIKI$WHG) TCPVIR RCWPGIUIIRY KO /- QTTRJ( HOCPEG #P
HFERAPFEPVRCPANHEONGPVICRIGPAATU UGG CRRYECKPUA GRUVBNBCTETRGIK) FPQOKP UNMCHRCDHI] CPF

| TQY\J RQGPIOD GPCOVR TERRIGPWWUNE) QU%0 0 QP) TOWPF 2 TAEEQVIR TOFGXXONGBVWRO GPV TARORKTK OKP

U UVGO UCPF VIR PGY UWCHHa

1VWIGRWEQKP CPF GO RYY GIO GPVCHETR! UHQNKIGF 4 GPQY PGF ZRGVUNGE O QUGIBNOULBUGP EQU HOQY HOIGEAUVR!
FKKOND CIVBIRL UOWE KAUCPF Y QIMQIEG TAKKGPEG Y JKG\IG) GAPI 50 QW WHRGU( GMBONZRIPFGF \QO QIGMICP

RICEVEON GULKPUO KUJ K J QWVEQPWQFOG) EQGIRL \QREUHWD G EQD O GEGHAG TOKP \QUANRADGUNRRY EJaRUa

9 GOD RWIGF O GO DEIUZQEGUNI TONV J \UG) GAQPT $WHRGLU2VWIGSWIXG CPF CUGSTKAUGHTQWPRVDIGFKEWLKPU FREEW
IPHOIO T QATRQME] UADO KIKPUGP VICPURQIVIPHIOUVIVEWATG UMKIUFGQQRO GPVICPF GPXAGPO GPAONRKIORGU ' CTYl
HEGFDCEMUN | GUUQWTCAXECH JARE WGRGME O GIUNIAUR \IGUOGDWH G/ IPENRI | TCPWUHITENGP \GE)

XG0 GPWUCPF WPFIRL \QWR TOFGINECONTQF PO QMJa

| GPYJREQGT POXY QMR GGPUDHQD #NGT POXN QMR GGPIRI U/ GO DGT%PPAEKP' XAPWUCPF QNT- 2/ )
* EQPQD K $ TRIMAVO\I GUGCHEIGE XKONHOMD UKITUICTR! UK JWU HOT B! RCIWPGTUI KRUCPF HIPFIRl UMECTR] 1T
POXY QMBI TQr\J Y QUORTQIGE O] CUAT GH GGPVOXGPFCPEGCPF Pl GO GPVCETQUUQWTFK KONE) CPPAUa

YOO GEANEPEGTEO PG CVQNTEQIG MG ) GAP $WIRGW' ZEANGPEG#Y CIFUFTGY OQIGMCP | WBUW

JQPQAIRL FPPQOQIUKR UNMCRCDRK] FH KONBIFGILI KR CPF EQD OWPKR] KO RCEV'Y JKGQATQP! @Rl RCRPGIUDIRY KO \JG
50 AW WHRGU( GQORCNITEP \I PG UNRRIVIITUCIVWRUCPF | ToY\ VA GEQDRIPKAJa

$GIIPF GG PRICRGUCPFUCFEREQOGE $QUTF CPF\GI0 BIKJ[ CCIBUIOG KERCPPRI FO NI\ GHNPFOKP HITQAT

O RIKQRKU CPF Y GY GEQD G- PGY FREEQIUY JQUGERGRRGHR\GEIPQQ [ UNMCRIHK] CPF Td KPOFGAROGPV
Y BN WEGWIHJTY CTF 9 GANQJI QPQAIGE TORIR! O GO DGIUY JQUGNE CBGUUI CRGQATWTGFRGEKP a

0 PGQHVIKJY QAFF DGRQUUDNGY KOQNAIGGPGIT [ CPF EQDOKO GPVQH% 1, GIGD[ %aTY HOIF QAT GO DGTUVCHHCPF
XONWGGIU CPF GCEJ O GO DGTCPF LRGPUDTY J QUGB QT ENER\RGUNEEG U@

QMR QJGF\Q  YGYKINEPICPEGQATFH KONRDHDIO U FAEREP ETQUU UER\QTEQNIDQIOWPUCPF EJCO RKP
UNNORCDHK] RTCEVEEGUM OVDOPEG ] TQY'\J Y KO EQQOWPK] Y GYDGR!

al

+0 JQPQNIGF \QUETXGAUYA CR CPF (ZEKGF HTCPQUGT| GCTQHRPQOKP EQPPERKP CPF RIQLRGIK] 1) n@gyw a
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-HHP \ &WDZ IRG

&GCT/ QODGUCPF\IG) GAPI $WHRAIUYED OWPKY

6JKJ[ GCTIQUO CIMEF CFGHRIRI RGIKF HON\IG) GAGP %4 G0 DGTQHAQD O GIEG 1 PGUICRGF [ EGPAIVEF GO DRKP
| TROGTO GO DGTDGPGHKU CPF CENECTHEW@P UMTP \UGEPRL I GHWPFOKPUGHQNTTA KPBIGEGPQD HE WG

#U) GACP EQPWRVBJKUTCRE VICPUHOIO QP \J GY%4) G0 DGTJ AU TED RGE UGTFHOIUVIR KUO KILKP \QFTRGDWIPGU
UNEEGU QO R QRROVIPR]  CPF GPUANGQATEQD O WPK] \JTRGU

6 TN JQNAIG] GCTY GUICIRGPGE QTUVIO\G K FREEWKP CPF ZROPFGF QT TQGAUCNEIFGTIR TA KIPONCEXGECH, (D
NEQWIAJIOREWR FJ \Q Fq DAMRGUUGRGIOKPU M TV J \QO AQTRIQCEWCPF XA GPVRROMPRIGUCETQUU
\IGTA KP \JGY% GO DGTIAUDAP CUMGPH CPF EQPUKVGPVXQEG 1T TOY Kl FHNEPEGHR UG CPE POKPON
EQPYXGIUDWPU TARHIEGUCP KO ROVCPWINY ) GA(P! KUPQVQPY CRUEGQHRQUUCHI] DAWQNUQCER] GHAO G 1Rl | NIDON
TAGCPEG

9 GAWQCEEGEIOVGE QATEQD O KO GPWQDNRGUI TQY\J CPF ECRIDHY] DWFR!  1WIRTQ TOO U GGPWU CPF
RCIWPGIUI FRUJ OGDAEP FAK PG \QGBWR DAURGUAJY KO MIG\QQW POXY QMU CPF UK JNUMIG PG \QPOXK OGC
WHIR NPFLECRG 9 JGJGIVITONV J PGY RIGBUKPANFGQTRO GPVCHETR U FGERGTAP d GOGPVY KJ GO G 1Rl
IPPAIAU QTGPI CPEGE UNRRQIVHIT GO R GIU Y GJOGHEWGF (P FARGTRI | GPWRG RITEVEEANNONG\QQATO GO DGIU

1 WO GO DGTEQD O WPK] QNIQECPRVBINQVITRG ' Pl d GO GPVICETQUUQT GEPUEQEPFCTEPRVBNQ TOXTP
OCZOVD OXEPFCPEG O QIGFRGILG TARTALEPVOKP CEIQUURRWM] UER\QIU CPF CTEPGY G- UEPUGQHEQPPERKP
\0TQV JQNAI GDWIPGUUEQD OWPK] 6 GEQPRWEF | TY M GHUIG) GAP! ; QWP 2 TQHEULKPAUPGN QMFIRGP [
FEREOG XINWP\GGTURIUKPOGDQVFGAQRP WWNGINBIFGIU JK INK VUM GFGRI GAOEPVGO GT B CETQUUQAT
A KP

. QMR CJGEF \IGY%J) Q0 DGIBEQD O KO GPVKIENECT 9 GY KNFGEREP QW CFXECE ZRCPF QATECRODHK]  DVMEFR

RIQ TOO U CPF CEEAGIOGHRKIORGUM OVRQKKP) GAP QUQPGQHAVWIVINGBIO QUVF] PCD K TA KPONGEQPQD KAU AW
HOTQATO GO DGIU 1 WIHIBWJ TGO GRUHRO NI P UARRQIVMR! DAURGULBUGHOGT LKG HQD UCIV WRUCPE HIO Kl
EP\GRIKIB\QO QTGO R GIU AUMG POK OGPGY QRROMPRIG

+GAGPF O UREGIG\I CPMUVQQATO GO DGIU RCWPGIU LRPUIIU XWAGGTU $ QCTF CPF \J GHRETGRHONG %4 GO DEN\GI0

- QATUNRRQIVCPF DAYGHR QTO KILKP PADNGWINQFGRGT QP QITRIRAGGGT FJ

6Q GIGTY GCIGDMIFRI CUVIP! GT O QIGEQPPARGE CPF O QIGEQD ROKKG) GACP!

6JCPM] QAHDT] QATECQPVRVE VIV HQQMHDTY CTF\QY JOVY GY KNCEJIGG\Q QI GTHR G GCUCIGTF

,GIGO[ 96TY HOIF
VIKH ZBWRG1 HIEGT
) G3(P %0 DGTGHAD O GIEG
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7KH \ HDUZ DVRQHR! P RP HOMP DP EIMRQ DQG UHQHZ HG FRQI IGHQFH I RUKH
* HHRQJ EXVIQHW FRP P XQW $V RXUH] IRQFROWOXHGVR JURZ DQG HYROYH WH * HHIRQ
&KDP EHUR! &RP P HIFH UHP DIQHG | RFEXVHG RQ GHIYHUQ) P HDQIQI | XCRXWRP HVIRU

P HP EHWY OVWHQIWHQQ) DGYRFDR\ H SDOGEQ) FDSDEIAN EXICHQ) IQWDWYHY DQG
GHHSHQIQJ RSSRUMXQMEV | RUFRQUHPVIRQ

7K\ HDUVDZ \WKH &KDP EHUS@\ DQIQFUHDVIQI ® 1QI XHQADOURMH IQVKDSIQI VKH
FROYHWDVMRQV DQG GHFIMRQV WWDWP SDFWIRFDCEXVIQHWHV Z KIB FROWOXIQ) VR SURYIGH
SUWDFWEDOVXSSRUMKLI K YDOXH SURJ LDP V DQG DVHQVHRI XQW DFURW RXUGLYHWH EXVIGHW
FRP P XQW

0 HP EHUKIS ( QU DJ HP HQWDQG &RAERIDARQ

7KL\ HDUP DUNHG DWLJ QLIEEDQAHYROMRQIQKRZ VKH &KDP EHUVXSSRUN DQG FRQQHAW Z VK
WP HP EHY : HUHP DIIQHGZ KDWP HP EHUKLS P HDQV I RUKH * HHIRQJ &KDP EHU
XQGHWINQ) DFRP SUHKHOYHUHYIHZ R RXUH MAQJ R THUQIV DQG UHVKDSIQ) WHP IQRD
VX R UH UHVKHG | XV | REXVHG P HP EHUKLS SUIRGXFW 7KLV Z RINZ DVJIXIGHGE\ GLHFW
P HP EHUIHHGEDFN LQGXAWM WHQGY DQGDFGDUFRP P VR HOAR HQUXUQJ RXUVHWYEHV

UHP DIQ YDOXDE® DFFHVMIE®1 DQG UHVSROLYH VR VKH QHHGV Rl EXVIQHWHY DAHYHY W H

( YHQW

2 XUHYHQW FDBIQEDUGHDYHUHG DQRWHUMEQGRXW HDURI FRQQHFVIRQ GDLQIQ) DG IQGXAM
HQI DI HP HOWS WMQGEDQFH UHP DIGHGVWAURQI DFLRW D@HYHQW OZ MK P DQ. VHAIQ) RXWD
GHP ROMDAQI VKH YDOXHP HP EHY S@FHRQP HDQIQJ | XOKLIK TXD@N H SHUHQFHV

, QQRYDMRQ DQG$ GYRFDR\

7KLY\ HDUP DUNHG D WL QULIEDQWAMS | RZ DUG IQWH &KDP EHIY WADWAD IF GLHFVRQDQG
DGYRFDR GDGHUIKIS

© HDP S@IHGVKH YREH R GRFDCEXVIQHW DFLIRW NH. DAXHV OIQFOXGQ) Z RINIRUFH
VKRWRI HV 1Q IDWAKFVUH QHHGY UHI XOVRY 1P SDFW DQG P DIRUUHI IRQDAQYHWR HQW 2 XU
JWRZ 1QJ 1Q OXHQFH LOQ WK DQG QDMRCDOFRQYHWDMRQY HOVXUHGWDW HHBRQ) UHP DIQHG
IlLP ® SRVMRQHG DV DWHIIRQR! HP HUJIQJ J GREDOLHBIYDOFH

,QORYDWRQDAYR S\ HGDFHQADOR® : HH SDQGHG RXUFDSDEION EXIQHQ) [QUDAYHY Z VK
QHZ VRRY IHVRXUFHV DQG VXSSRUNFKDQCHY OLQFOXGQ) VKH IQARGXFWRQR! WH 1 UHH
YXMOQHW + HDOK & KHEN LQ SDUAZHWKLS Z VK 3 @\ P DNHWY/



/ RRNLQJ $KHDG

7KH&KDP EHULY | RFXVHG RQHQUXUQ) RXUEXVIHW FRP P XQW LV HTXISSHGVR VXFFHHGLQ
DSHURGR! WJ QLIEDQARSSRUMXQW DQGFKDQIH ,QWKH\ HDUDKHDG Z HZ IGFRQFHQADW RQ
VMHQI WHQQ) VIKH | RXQGDWRQY MDWKHGS EXVIGHWHV WUYH ODGYRFDR\  FDSDEL@N
FRQCHFVRQ DQG IQQRYDVRQ

2 XUSURUIMHV LOFOXGH

« ([ SDQEQI RXUDGYRFDR\ 1Q OXHQFH OHQUXUQI VKH QHHGV DQG SHWSHPYHV R * HHIRQ
EXVIQHWHV DUH [ LRQADQG FHQAH [Q GRFDOWIMA DQG QDMRCQDOGHFIMIRQP DNIQJ

e * URZ IQ) RXUFDSDEIMN EXIGHQ) SURIWDP VOZ MK QHZ GDUQI SDIZ D\ V G VDO
VRRY DQG VXSSRUNHVRXUFHV VR KHS EXVIGHWHY CDYLI DA DVKLUWQ) HFRGRP IE
@QGVFDSH

e« ' HHSHQQJ FRADERDARQZ VK HP HULQJI IQGXVWIHY OUHVHDUFK SDUAZHY DQG UHI IRQDO
WENHKRGEHWY VR XQBRFN QHZ DYHQXHV | RUQCRYDVMRQ DQG LOYHWR HQW

e BWHQWHQQI P HP EHUH SHUHQFH OIQFOXGQ) | XWKHUHQKDQFHP HQW VR RXUQHZ O
UH UHVKHGP HP EHUKIS P RGHODQG H SDQEQ) RSSRUMQMHVY | RUEXVIGHWHV VR
FRQQHFWDQGJLIRZ

3OWOXP 3DURHU

* DZ NKDV FROAMXHGIW [P SUIHWIYHJ URZ WCWDIWFVRUL VRAGI 1QJ W
SRVMRQDVRCHRI UHJ IRQDOS IEVRUDY | DWMMWI LRZ 1Q] RXVERRUP HGED
FRP SDQRHV DQGZ HDUH SURXGVR KDYHWHP DV RXUS MWOXP 3 DUADHU

&RUBSRIDWA 3 DUAHY

7KH* HHRQJ &KDP EHUR! &RP P HUFH LV SURXG VR SDUHUZ WK D GYHWH LDQIHRI GRFDO
EXVIQHWHY ERW @U H DQG VP DADFIRW FRP P HIFIDADQG FRP P XQW VHRVRWY VKURXJ K RXU
&RUSRUDM 3 DWZHYKLS SDFNDIHV : HKDGRYHU — &RUSRUDV 3 DIZHLY GXUQ) WH

I LODQFLIDO HDU P DIRUW R Z KIFK FRQWOXH VR SDUAZHUDQG VXSSRUAKH &KDP EHUVRRGD!

/[ UHO HP EHWV/

7TKH* HHBRQJ &KDP EHUFXUHOAD KDVHIKWIHP HP EHY/ . \@H: DUH / DZ UHO LU

1RWP /\ RQV 3HW/ DQGHY ' DYIGO DFND\ 0 DUIN6DQGHWY + D\ GHQ6 SXUIQJ DQG-RKQ
6 WINHBIEXU
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0 HP EHWKIS 5HP DILOHG

) RUGHFDGHV WKH* HHBRQJ &KDP EHW P HP EHWKLS WUKFUH UHP DIGHG @U HO XQFKDQIHG
© KL MWHIYHG VIKH EXVIGHW FRP P XQW Z H@I RUP DQ. \ HDUY DUWDSIG® HYRMQ) HFRQRP IE
@QGVFDSH ODQGVKHJ UIRZ VKR! * UHDWAUF HHIRQJ IWHO OGHP DQGHG DI UHVK | XVUH | RFXVHG
DSSURDFK 7KH FHQADOT XHWIRQHP HUHG +RZ FDQZ HGHOYHUDQH FHSWRQDCP HP EHUKIS
H SHUHQFH Z KI31J URZ 1QJ RXUIP SDFWRXUUHDFK DQG RXUDELDMN VIR VHYH EXVIGHWHV R
HYHY V] H!

,Q-XO WH &KDP EHUHP EDUNHG RQIW (| QAHSUHOHXUD? SHDWQJ 6\ WP (26 IAXLOH
ZIW (26 IP SGP HQRU&KWY' DYIHV 7KLY WDV RWP DWYH I WDP HZ RN LV GHWLI QHG VR VKDLSHC

MDWL IE FOUW VWHQI VKHQ R DQVDARQDOSHURUP DQFH DQG DM QRXUWDP  EHKIQG DERTS
@Y WP YMRQ

2 XUYIMRQ
% * HDWU* HHRQJ VRQHR WHVRS — EHVWB@FHV VR GR EXVIGHW J (RED@

2 XUSXUSRWH
" UYIQ) 9oXMOHW 6 XFFHW

+RZ Z HGHQYHU

&RQHARYY 1 HVE RV %JQI Q) SHRS®H VR HVKHUVRR VSDUN [GHDV WAHQI WKHQ
UHDMRQUKISY DQGRSHQQHZ RSSRUMQMHV
$GYRFDR\  * LIYIQ) GRFDCEXVIQHW D SRZ HUXOXQWMG YRIEH DWD@BIYHY Rl JRYHUQP HQWV

3UIRIHWIRQDO HYHBRSP HQNV ( GXFDMRQ  ( TXISSIQI EXVIGHWHY Z IMK VIKH VNIGY DOG
NQRZ ®1GI H QHHGHG VR QDYLI DWW FKDQJ H DQG DFFHBADM J UIRZ WK

QHWR HQN * URZ W 2 SSRUMQUHY  &UHDWQ) SDWZ D\ VVKDAWXSSRUNQORYDWRQ H SDOVIRG
DQGHFRQRP [E IP SDFVWDFLRW \VKH UHJ IRQ

2XUQHZ YDOXHV
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0 HP EHWKIS 5HP DILOHG

, QURGXFLQJ RXUL HZ 0 HP EHUKIS 3WRGXFW

20 0D WH &KDP EHUIQMRGXFHG DERGS QHZ FKDSWAUIRURXUP HP EHLY

$ 1 VMUH WIQULYH FRQVXOIMRQ UHVHDUFK DQG HGHWLI Q Z H@XQFKHG D WHP DIIQHG

P HP EHUKIS P RGHCEXIOWR UH GFVWKH QHHGVRI VRGD.  DQGVRP RURZ  Z KI® HQUXUQJ
JUHDWIUYDOH WARQI HUFRQOHARQ DQGBRQI VWMLP VXWWIICDELDN

7TKHQHZ P HP EHUKLS VXA LOARGXFHV
e ,QQRYDWYH FODUD GH IQHGP HP EHUWKLS SURGXFW VBLRUHG VIR EXVIGHMVHY DWGLL HIHQW
WIRJHVRI JURZ WK
« 0 RUHDFFHVWIE®I SDWZ D\ VI RUVRBIWDGHY VP DEEXVIOHWHY DQGHP HU Q) HOMSUVHY
e ( QKDQFHGEHQH W DQG LQFOMRQV VKDWDM QZ IVK RXUSXUSRVH DQG YDOH SLamy/
e 2 SSRUXQWHV | RUGHHSHUHQI DI HP HQWZ KHWHUKURXJ K GDURQ) GDGHKLS DGYRFDR\
RUFRP P XQW FROMEXVIRQ

e $ P RUIHSHYRQDOHGDQGI G IE®HI P HP EHUAKIS H SHUHQFH DARZ 1Q) EXMICHWHV VR
DFFHW Z KDAWP DIMAY/ P RWNR WHP

7KLY WDQVI RUP DARQ UHSUHVHQW RQHRI VKH P RWAWLI QUL IEDQUWAAMDVAT I VKLLW IQWH &KDP EHUY
KMRY WP DUNV RXUFRP P W HOAR HYRONQJ Z MK RXUUHI IRQ HBIYDWQJ WHP HP EHU

H SHUHQFH DQGHQUXUQI WWDWHYHY EXVICHW  TLRP WIDWVXSV VR P DRUHP S HY  FDQIIQG
P HDQIQJ | XOVXSSRUNZ IWIQWH &KDP EHUFRP P XQW

7KHQHZ P HP EHUKIS | DP HZ RINLYV P RUIHWDQDWUKPWMUWDCFKDQIH WY DSMARWP 1RU
JURZ W $ @ QHGVR RXU( 26 YIMIRQ SXUSRVH DQG YDOXHV IMBRVIVIRQY KH &KDP EHUMR H SDQG
RXULQ OX(HQFH GHHSHQ RXUVXSSRUNRUGRFDAQGXW  DQG EXIAE WH | RXQEDMRQV | RU* UHDWAU

* HHRQJ VR EHFRP HRQHR! ViKH Z RUTY P RAMFRP SHWAYH DQG FRQQHFWAG UHJ IRQDCHFRGRP [HV

7KLV IV VWH EHI IQQQI Rl DQHZ HID I RUMKH* HHARQJ &KDP EHURI &RP P HIFH RQHGH IQHGE\
LOORYDVRQ FAOUW DQG D UHQHZ HGFRP P VR HQWR GUYIQ) EXVIGHW VXFFHW
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