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-H SDJILQD KHHIW HHQ EHSDDOG QLYHDX YDQ RQFESRMHBIOLVDWLH (FKWHU KHW
& YHUGHU ZRUGHQ YHUEHWHUG 2Q SDJH 6(2 LV EHGNDRILMMNHUYRRU GDW
JRHNPDFKLQHV MH LQKRXG RS GH MXLVWH PDQLEWNXSQHYHUHQ HQ GH]JH NXQ!
KHOSHQ UDQJVFKLNNHQ RS UHOHYDQWH WUHIZRRUEHPRRIPIRUIHQ GDW +70/
WDJ LQKRXG FRUUHFW LV LQIHYXOG HQ WHNYMXPKRBGRISGRHO WUHIZRRUGHC
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-H KHEW HHQ WLWHO WDJ PDDU LGHDOLWHWGBIIGMW GHIH WXINHQV ODQJ WH JLMQ LQF@X\\HI VSD
/HRIV %DJHOV _ 1HZ <RUN &LW\

JHQIWH

7LWHOWDJV JLMQ HUJ EHODQJULMN YRRU JRHN?B ERQKPXGFRUUHFW WH EHIJULMSHQ HQ WH
FDWHJRULVHUHQ
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-H SDJLQD KHHIW HHQ PHWD GHVFULSWLRQ WIFRVM{URMWIIR PRHW HFKWHU LGHDOLWHU WXVVHQ GH
HQ WHNHQV ]LMQ LQFOXVLHI VSDWLHV

IHRIV %DJHOV EULQJV KRW IUHVK KDQG UROGHG MBI/ LF GHOL VW\OH FXLVLQH WR 1<&1V )LQDQFLD!
LVWULFW :H SURYLGH FDWHULQJ DQG QDWLRKILEH QDIHOQRYHU 6 TXDUH

JHQIWH

(HQ PHWD RPVFKULMYLQJ LV EHODQJULMN Y RRUHRHRPGIFKOKRXG YDQ MH SDJLQD WH EHJULMSHQ HQ
ZRUGW YDDN ZHHUJHJHYHQ DOV GH RPVFKULMY LGH RHNWV XQWDWHQ

Y$++ / - 1% 2 1
'LW ODDW JLHQ KRH MH SDJLQD HUXLW NDQ JHMRQWBRHIQ'LW LV EHGRHOG DOV ULFKWOLMQ HQ
=RHNPDFKLQHV JHQHUHUHQ GH]H LQKRXG VWHHGNNQBMULREVFKH PDQLHU
KWWSV OHRVEDJHOV FRP
/IHR 'V %DJHOV _ 1HZ <RUN &LW\
/IHR V %DJHOV EULQJV KRW IUHVK KDQG UROOHG EDJHO
J)LQDQFLDO 'LVWULFW :H SURYLGH FDWHULQJ DQG QDW|
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-H SDJILQD PDDNW JHHQ JHEUXLN YDQ +UHiDQJ DWWULEXWHQ
-H SDJLQD JHEUXLNW KHW ODQJ DWWULEXXW
$DQIHIHYHQ (QJOLVK
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-H SDJLQD KHHIW HHQ + 7DJ
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'H EHODQJULMNVWH JRHNZRRUGHQ YDQ MH SDWQBRHGQHUGEHHOG RYHU GH EHODQJULMNH +70/ WDJV

'H LOKRXG YDQ MH SDJLQD PRHW JHULFKW JLMQERE§|EHERPRRUGHQ ZDDUYRRU MH JHYRQGHQ ZLO

ZRUGHQ ,GHDOLWHU ]JRXGHQ GH]H ]JRHNZRRUGHQRBRINVRRHWHQ ZRUGHQ YHUGHHOG JRDOV GH WLWHO
PHWD HQ KHDGHUWDJV

,QGLYLGXHOH JRHNWHUPHQ

=RHNZRRUG 7LWHO OHWD+HDGLQJV 7DJV 3DJILQDIUHTXHQWLH
'HVFULSWLRQ
7DJ
EDJHOV . . . I
EDJHO . . . I
OHRV z z z I
DGDP z z z |
IUHVK z . . ]
HYHU\WKLQJ z z z I
FRéHH z z . ]
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VPRNHG VK 7 VA . I
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ZDOO VWUHHW 7 7 7 I
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VFDOOLRQ YHJHWDEOH 7 7 7 I
*1 '# S x) )] v

-H SDILQD KHHIW HHQ JRHGH KRHYHHOKHLG WHRKRGVXBBHRQKHOSHQ KHW YHUJURWHQ YDQ KHW
UDQNLQJISRWHQWLHHO

$DQWDO :RRUGHQ
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(U ILMQ DIEHHOGLQJHQ RS MH SDJLQD ZDDUBEWMKHEMXQOWRDRWEUHHNW

‘HKHEEHQ DIEHHOGLQJHQ JHYRQGHQ RS MH SDJILQEXXDPBELM  KHW DWWULEXXW RQWEUHHNW

$OW DWWULEXWHQ ZRUGHQ YDDN RYHU KHW KREVMEHHIGIBHEY RXGLIH PDQLHU RP ELM
JRHNPDFKLQHV DDQ WH JHYHQ ZDDU HHQ DIEHHOEQW/RNEKHW WH KHOSHQ RP KRJHU LQ GH
JRHNUHVXOWDWHQ YDQ DIEHHOGLQJHQ WH YHUVFKLMQHQ

) *) $ 1 n x
-H SDJILQD JHEUXLNW JHHQ &DQRQLFDO 7DJ

'H &DQRQLFDO 7DJ YHUWHOW =RHNPDFKLQHV GHSVDPMM® 8DILQD *RRIOH EHYHHOW DDQ RP DOOH
SDJLQD V HHQ &DQRQLFDO WH JHYHQ
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-H SDJLQD PDDNW JHHQ JHEUXLN YDQ GH 1RLQGHLQTGHHULQJ YRRUNRPW
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-H SDJLQD PDDNW JHHQ JHEUXLN YDQ GH 1RLQGHGHHOGHIH[HULQJ YRRUNRPW
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-H SDJLQD YHUZLMVW VXFFHVYRO GRRU QDDU RRQ 66786 YHLOLIJGH YHUVLH
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‘H NRQGHQ JHHQ URERWV W[W EHVWDQG YLQGHQHR) RQWYDQJ

(HQ URERWV W[W EHVWDQG ZRUGW DDQEHYROHEHRPGDWLKMNW LQVWUXFWLHV NDQ JHYHQ DDQ HHQ
JRHNPDFKLQH RYHU KRH JH MH ZHEVLWH KHW EHVRUDRREQHEQY HQDOV RQGHUGHOHQY DQ GH VLWH GLH
PRHWHQ ZRUGHQ JHQHJHHUG
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-H SDJLQD ZRUGW QLHW JHEORNNHHUG GRRU URERWYV W[W
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-H SDJLQD JHEUXLNW HHQ DQDO\WLFV WRRO
Eibb*RRJOH $QDO\WLFV
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‘H KHEEHQ JHHQ 6FKHPD RUJ DDQJHWUREHQ RS MH SDJLQD

6FKHPD RUJ LV HHQ JHVWUXFWXUHHUGH JHIHYHQVPRRINAKHEQDJILQD V GLH JRHNPDFKLQHV KHOSW
ELM KHW EHWHU EHJULMSHQ YDQ MH VLWH WG UURRWQLESKWRHNUHVXOWDWHQ WH ELHGHQ
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LW WRRQW XZ WRS WUHIZRRUGHQ RS GH VSHBEMHNHI®OREMVW LV JHUDQJVFKLNW RS EDVIZRRDQG BB W1
GLH KHW PHHVWH YHUNHHU QDDU XZ SDJLQD EUHQJHQ

=RHNZRRUG /IDQG 3RVLWLH 7RWDDO DDQWDO *HVFKDW
JRHNRSGUDFKWHQ YHUNHHU

OHR V EDJHOV

OHR V EDJHOV iGL

OHR V EDJHOV KDQRYHU
VTXDUH

OHR V EDJHOV QHZ \RUN
OHR V EDJHOV Q\F
OHRV

OHRV

OHR

OHR

QHZ \RUN FLW\ EDJHOV QEEy
PH
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‘LW WRRQW X HHQ VDPHQYDWWLQJ YDQ GH SRYZIMMIHIZRREGYDQJOLMVW +RH KRIHU X VWDDVGHRH JU|
NDQV GDW X YHUNHHU YDQJIW 8LW UHFHQW RQ@BDRHNDEOLMLHIVW  YDQ GH NOLNV RS GHIHpIJVWH SC
SODDWVYLQGHQ

3RVLWLH 7UHIZRRUGHQ
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3RVLWLRQ [
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‘LW JLMQ GH HWHUQH SDJLQD V PHW GH KRRIVGHZDIBKBBEEHQ JHYRQGHQ GLH QDDU XZ VLWH OLQNHQ

'RPHLQVWHUNWH 9HUZLM]HQGH SDJLQD 85/

KWWSV ZzZZ DLUEQE FRP V 1HZ <RUN WKLQJV WRFRBRURIVWDXUDQWV"SODFHBLG &K,-%
ZRN5V R5L[6V.Z$ VHDUFKBW\SH XQNQRZQ

KWWSV HOSDLV FRP HOYLDMHUR ORQHO\ SODQHDERUHY ORFDOHV GH QXHYD \RUN X
SXUUL JDVWURQRPLFR HQ ODV FDOOHV GH PDQKDV@WDXKHELRRRWPO

KWWS UHFWRUQ\EORJ IF FRP

KWWSV ZZZ NORRN FRP EORJ HQ JE Q\F D WDVWR RLWLHV
KWWSV IRXUVTXDUH FRP OHRVEDJH

KWWSV LQQRYDWH XQF HGX EH\RQG EDJHOV

KWWSV DFW DO] RUJVLWH 75"lUBLG ~ SJ HQWQL&(B72.(1 (' '()) &
& ($)%

KWWSV ZzZZ WKULOOLVW FRP YHQXH HDW QHZDXUR QWWOHRY EDJHOV
KWWSV ZZZ WLPHRXW FRP QHZ\RUN UHVWDXUD @RBYHINRV

KWWSV Q\HDWHUFRP PDSV EHVW iQDQFLDO@XQRAKUIIDFW FDVXDO PDQKDWWDQ Q\F
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LW JLMQ GH SDJLQD V RS XZ VLWH PHW GH PHHXQMM EDENIRGHUH VLWHV
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85/ %DFNOLQNV

KWWS Z7ZZ OHRVEDJHOV FRP |
KWWS OHRVEDJHOV FRP ]
|

KWWSV OHRVEDJHOV FRP

KWWSV ZZ7Z OHRVEDJHOV FRP

KWWS ZzZ OHRVEDJHOV FRP LPJ JDOOHULHYV FORVHAILIBIOOH MSJ

KWWS ZzZZ OHRVEDJHOV FRP LPJ JDOOHULHV FORVHRILIBIOOH MSJ

KWWSV OHRVEDJHOV FRP LPJ OHRVBKROLGD\BWUDYKHUR
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'LW JLMQ GH EHVWH DQFKRU WHNVWHQ GLH ZH BFEHRJGHQIMM XZ VLWH WH OLQNHQ
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‘H KHEEHQ LQ WRWDDO JHYRQGHQ  YDQ MH OUQIMY/HUQH OLQNV GLH DXWRULWHLW QDDU DQGHUH \
VWXUHQ  YDQ MH OLQNV ]LMQ QRIROORZ QKEXGEIBHW HU JHHQ DXWRULWHLW ZRUGW YHUVWXXUG Q
GH]H EHVWHPPLQJVSDJLQD V
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-H SDJLQD LV 2. PDDU JRX JHEUXLNVYULHQGHOLNQIRS NMQ@FKLOOHQGH DSSDUIL

% *HEUXLNVYULHQGHOLMNKHLG LV EHODQJULMERAMEREHIERINS WH PD[LPDOLVF
HQ ERXQFH UDWH WH PLQLPDOLVHUHQ ZDW LBG NIMFHMHEFHIRRS MH SRVLWLH L
JRHNUHVXOWDWHQ
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'H]JH FKHFN ODDW HHQ YLVXHOH ZHHUJDYH Y DQIMHERSIGIYHUVH DSSDUDWHQ +HW LV EHODQJULMN GD\
SDJLQD JHRSWLPDOLVHHUG LV YRRU PRELHOH YDQYWIIEHQHWHMGDDJ GH GDJ NRPW GH PHHUGHUKHLG
YDQ KHW LQWHUQHWYHUNHHU XLW GH]H EURQQHQ
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8Z SDJLQD LV JHVODDJG YRRU *RRJOH V &RUH :HEYDMIXOWLH
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-H SDJLQD VSHFLIFHHUW HHQ YLHZSRUW GLH RYPHWHENRARRWWH YDQ HHQ DSSDUDDW ZDDUGRRU GH
SDJLQD FRUUHFW ZHHUJHIHYHQ NDQ ZRUGHQ RS SDUBWYHHD S
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*RRJOH JHHIW DDQ GDW MH SDJLQD VOHFKW VFERENNES$ BDAH6SHHG ,QVLIKWY WHVW

+RXG HU UHNHQLQJ PHH GDW GH]H HYDOXDWLH ZRBGE XDWIHSPHULNDDQVH VHUYHUV HQ GDW GH
UHVXOWDWHQ HQLJIVILQV NXQQHQ YHUVFKLOOBIXDY¥IGHHH® ARDGW XLWJIHYRHUG YLD GH 3DJH6SHHG
ZHELQWHUIDFH YDQ *RRJOH DDQJH]LHQ GH UDSSRIORNIMDLVHHUG LQ GH UHJLR ZDDULQ X KHW UDSSRU!
XLWYRHUW

*RRJOH KHHIW DDQJHIJHYHQ GDW GH SUHVWDWLHESDR GBEYWHHGY EHODQJULMNHU ZRUGHQ YDQXLW
KHW SHUVSHFWLHI YDQ GH JHEUXLNHU HQ YHUYROJHQV UDQN
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%HVSDULQJHQ
JLUVW &RQWHQWIXO 3DLQW \Y
ESHHG OGH y (OLPLQDWH UHQGHU EORFNLQYN
QGHI UHVRXUFHV

/DUIHVW &RQWHQWIXO 3DLQW Vv SHUYH LPDJHV LO OHW JHQ  V
7LPH WR ,QWHUDFWLYH Vv IRUPDWV
7RWDO %ORFNLQJ 7LPH Vv $YRLG PXOWLSOH SDJH UHGLUNFWV
&XPXODWLYH /D\RXW 6KLIW (IFLHQWO\ HQFRGH LPDJHV \
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*RRJOH JHHIW DDQ GDW MH SDJLQD VOHFKW VFRRNWRS IAIPI6SHHG ,QVLIKWY WHVW

*RRJIOH KHHIW DDQJHJHYHQ GDW GH SUHVWDWLHESDQ GBEQYWHHGY EHODQJULMNHU ZRUGHQ YDQXLW
KHW SHUVSHFWLHI YDQ GH JHEUXLNHU HQ YHUYROJHQV UDQN

/DE 'DWD ‘DDUGH .DQVHQ *HVFKDWWH
%HVSDULQJHQ
)LUVW &RQWHQWIXO 3DLQW Y
SHHG OGH y (OLPLQDWH UHQGHU EORFNLQN
,QGH[ UHVRXUFHV
DI SAROS OO DO K $YRLG PXOWLSOH SDJH UHGLUNFWV
7LPH WR ,QWHUDFWLYH v
7RWDO %ORFNLQJ 7LPH Vv
&XPXODWLYH /D\RXW 6KLIW
o # -0%&/> v
(U LV JHHQ )ODVK LQKRXG DDQJHWUREHQ RS MH SDJLQD
1% - (. -0%&/> /
(U JLMQ JHHQ L)UDPHV DDQJHWUREHQ RS MH SDJLQD
1% %) v
-H SDJLQD KHHIW HHQ IDYLFRQ JHVSHFLIFHHUG
©( $' -3%1 4 ,/
(U JLMQ JHHQ H PDLODGUHVVHQ JHYRQGHQ DOV\SGTS/NMMESDMHIQD
- [] -"-**]] v
+HW OLMNW HURS GDW GH WHNVW RS MH SRS Y OUVSHEIIMHOGH DSSDUDWHQ
+ -"/ $5%)" J

'H OLQNV HQ NQRSSHQ RS MH SDJLQD OLMNHQ JURRWNIEQREDW HHQ JHEUXLNHU HU HHQYRXGLJ RS
NDQ GUXNNHQ YLD HHQ WRXFKVFUHHQ
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'H SUHVWDWLH YDQ MH SDJILQD NHQW ZDW LVWXERVHYRRLYY HUEHWHULQJIHQ
' 3UHVWDWLHV JLMQ EHODQJULMN YRRU GH JHEWXINRIZRX®BHIUDWH WH YHUOL

ZDW RRN LQGLUHFW LQYORHG NDQ KHEEHQ RS IBH FRANVHWXOWDWHQ :H EHY}
DDQ RP RQGHUVWDDQGH IDFWRUHQ WH YHUEHWHUHQ
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'H EHVWDQGVJURRWWH YDQ MH SDJLQD LV UHBEQLMNNDERYIHDFKW DQGHUH RSWLPDOLVDWLHV GH
ODDGWLMG YHUVOHFKWHUHQ HQ HHQ QHJDW LENGIR Y GBIRHG WMENHUVHUYDULQJ

(HQ DOJHPHQH ULFKWOLMQ LV RP GH WRWDOH BAVMYIIGMBURRILQD RQGHU GH 0% WH KRXGHQ
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-H ZHEVLWH JHEUXLNW HHQ UHGHOLMN QLYHDXMB®Q FRPSUHV
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'HIH FRQWUROH WRRQW KHW WRWDDO DDQW D ®EM¥RRQGHIQ RHDWZRUGHQ YDQ ZHEVHUYHUV RP MH
SDJLQD WH ODGHQ

7RWDOH  $DQWDO +70/ $DQWDO -6 $DQWDO &66 $DQWDO $QGHUH
2EMHFWHQ SDJLQDV UHVRXUFHV  UHVRXUFHV $IEHHOGLQJHQ 5HVRXUFHV
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'H]H SDJLQD KHHIW $03 QLHW LQJHVFKDNHOG
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-H SDJILQD EHYDW -DYD6FULSW IRXWPHOGLQJHY BLREBBEQV KH
'LW NDQ HURS ZLM]HQ GDW EHSDDOGH YHUHLV@O{MINQMRSRGDSDILQD QLHW ZHUNW Rl GDW VFULSWV
FRGHULQJVSUREOHPHQ KHEEHQ
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-H ZHEVLWH JHEUXLNW KHW DDQEHYROHQ +773 SURWRFRO

+/$(C'$. - L 8" ) X
-H SDJILQD EHYDW DIEHHOGLQJHQ GLH QLHW JRHE.YHREB(PBQ

+HW FRUUHFW RSPDNHQ HQ FRPSULPHUHQ YDQ DIENBQGIEHZIBQQ]LHQOLMNH LQYORHG KHEEHQ RS GH
ODDGSUHVWDWLHV YDQ GH SDJLQD

$)$1$ /3 X
(HQ GHHO YDQ MH -DYD6FULSW RI &66 EHVWD@®GHBLQ TG

OLQLIFDWLH LV HHQ UHGHOLMN HHQYRXGLJH PBQUHQIRRBRWWH HQ GDDUPHH GH ODDGWLMG WH
YHUNOHLQHQ
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(U ILMQ JHHQ YHURXGHUGH +70/ WDJV JHYRQGHQ EISPQHQDM
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+HW OLMNW HURS GDW MH SDJLQD LQOLQHAWWLMOHQ JHEUXLN

,QOLQH VW\OHV JLMQ HHQ RXGHUH FRGHHUPHW KREHN HYDRBHR WHQ JXQVWH YDQ KHW JHEUXLN YDQ
&66 VW\OH VKHHWV RPGDW JH GH ODDGSUHVWID@YDRAMKXIDSD YHUVOHFKWHUHQ HQ +70/ FRGH
RQQRGLJ LQIHZLNNHOG NXQQHQ PDNHQ
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+HW OLMNW HURS GDW MH JHHQ VWHUNH VR FLIEKHEVQRHPLHW HUJ DFWLHI EHG

' VRFLDOH PHGLD RIPLVVFKLHQ NXQQHQ ZH MH SBRHIHHY QLHW YLQGHQ RI JLHQ
6RFLDOH DFWLYLWHLW LV EHODQJULMN Y RRRHYR RIDOQARBIYLEIDDPVEHNHQGKHL(
DOV PDUNHWLQJNDQDDO RP PHHU EH]JRHNHUV QDB GIRRAHEHVWXUHQ :H EHYH
DDQ RP DO MH SURIHOHQ RS MH SDJLQD WH JHAWQVEIDWIRRYHFKWEDDUKHLG HQ F
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