


520$720%$72(6

5RP D VRP DR DYDIDEIDN RXWRI ) RUGD FROAQXHV R EH
WARQJ WLV ZHN +RZ HYHUZ H H SHAWRYHLD@VXSSO R
QKWQ XS IRUD IHZ Z HH\V DV WHH Z LOEH GMW DRUHDIH
IQ SLRGXPURQ $OMRXJK P RWVJILRZ HY Z LOWHH @KWU
QXP EHW /ISP DQV KDUHW DWH H SHAMG \R UHP DIQ
WWDG. 4 XDOW KDV EHHQ H FHBIQADQG M} IQJ 1V RQ WH
OQUHUHQG R WH VSHRAXP  : HVAD H IFR IDWP V DWH 1Q
P IG VDVRQIRWP Z W JRRG YRO(P HV SLIRMPMG ILRP QRZ
XQWOHDUD 0 DUK 61 1QJ IV RQ WH @ HUMGH EXWIKHH LV
D JRRG Pl DYDME® (DWERHQADO O HIFR IV DOR
SWRYIGIQ) @KWWR P RGHIDW YRO(P HV Rl LIRP DV WURXJIK
7HDV 0 H IFRV TXDON KDV EHHQ VWRQ) EXWZ H FRX@
VHHVRP H KIMRUP W FRQPHUQV LQ WH FRP LQJ GD\ VGXH R
UHFHQUWERUGHUGHD) V
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BRXW ) ®RUGD IDWP V DIH SIRYIGQ) VWRQJ YROPP HV RI

LRXQG \RP DRHV WLV Z HHN <IHGV KDYH EHHQ VRIG DQG
Z HDKHUKDV EHHQ I DYRWDE®! GDGIQI VR QIFH TXDDW WKW
DQG EUJHU MJIQJ 9DWQI DQ  Z HDWHU FROFHWOQV

SIRGXPURQ BIYHY VKRX@ EH FRQUMMQM RU DWBDWWKH
QHWIHZ ZHH\WV /RRNQJ R 0 HIFR ZHW DOR VHHQJ

WARQJ YROP HV Rl LRXQG VRP DRHV Z W WH EXQ®I Rl WH
IKIVFRP 1QJ [LRP \WWH 61QD®&D DUHD 7KHHVDJRRGP [ Rl

V] LQJ DYDIDE®! DMRXIK WHHV P RUIH @UH IKIW [V

[ V DYDDE® WDQ RWHU VI HV ( DWAEHQWDOO H IFR
DOR KDV LRXQGV DQG Z LOFRQWOXH 1Q D @KWR P RGHIDWM
P RGHIRUWH QH VWHYHLDCZ HH\WV
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0 H IFR FROWRXHV VR KDYH D VRAO5 VXSSO RI 729V Z W
JRRG TXDOW 0 RYHP HQWKDV EHHQ MBZ VR ZH DWH

Z DWKIQU | RUFRQGIMRQ RQ [QYHQRUHG SLRGXPW
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2 WDQE WRP DV DUH UHDGI® DYDIDE®! WLV Z HHN Z IW LKW
FRP LQJ RXWRI ERW &HQWDODQG : HVWO H IFR 2 YHD®
TXDON IV MVWRND. DV WHH IV D ®RWRI KUK FRRU
LOYHQWRU 1Q WH SISHIOH
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WZ RX@ EH D JUHDWAP H VR SLRP RWA JUDSH \RP DWRHV DV
ERW ) ®UGD DQG 0 H LFR KDYH SGIQW Rl SLIRGXPMR JR
DIRXQG B6RXW ) ®RUGD IDLP V KDYH EHHQ H SHUHQAQ
WARQ]  FROWMQW SLRGXFURQ DQG  H SHRW WDW \R
FROMOXH IRU WH (PP HGDW IXWH $OMRXIK WH
&XIDFDQ DUHD KDV WH VIARQIHVWAKDUYHVAQXP EHY/ WHUH
DIH DOR JWSH \RP DIRHV DYDIDE®! 1Q ERW %DNd DQG
&HQADO( DWAD H IFR 9RGP HV DQG TXDOW DH H SHAMG

VR UHP DIQ WARQY
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2 LWDQIF JWDSH VRP DIRHV FROWOXH VR EH UHDGL® DYDIDE®
ZIW VWRQJ VXSS@HV FRP IQJ ILRP WH &XIDFDQ DUHD

0 RYHP HQWKDV EHHQ LHDWYHO VBRZ VR WHUHYV D P RGHW
DP RXQAR! 1LXIWZ WK KLIK FRRUDWIRXQG : H H SHAWMH

VARQJ SURGXPARQ GIYHY VR FRQWOXH | RUDWBDWIKH QH W
VHYHLDOZ HH\WV EDUIQJ DQ\ Z HDWHUFRQAHWQV
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$IWU D SHURG R VWRQJ VXSS® FRRGU Z HDWHU KDV
VEBRZ HG P 1QLVZ HHWSLRGXPUWRQ GRZ Q \R P RUIH P RGHDWM
GIYHY WLV ZHN 4 XDDV IV JRRG DQG M]IQJ KDV EHHQ

P RWD FRQVMMQW
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) RUGDV EHD SHSSHU SIRGXPARQ IV MMDG\ ZIW D@
JURZ HY DRWYH WLV ZHN 6[1Q0 IV KHDYHUWR ; DQG
MP ER DV WHH DIH D ®WRI QHZ [HTV 1Q SUIRGXPURQ
4XDON IV JRRG ILRP WH QHZ HU BW EXWOMHU RQ
DQWIQJ ILIRP RGHU SOQWQIV 0 H LFDQ IDWP V DLH DOR
EUQIIQ) VARQJ YROXP HV DQG JRRG TXDOW [ KMMOQWR WH

86 3URGXPURQ VKRX@ FROWOXH DIWFXUHQABIYHY | RUWH
QH WAMHYHIDOZ HH\W DV ®QUJ DV JURZ HY FDQ P DNH \WH

GHSUIHWHG P DUNHWSUHQJ Z RIN I RUWHURSHIDWRQV
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5HG \HI®Z DQG RUIDQIH EHOBHSSHUVXSSTHY DIH RQ WH
QKWU MGH WLV Z HHN DV &HQWDOO H IFR RRSV Z 1QG
GRZQDQG: HW\O H IFR FROWQXHV R IHHOWH HIHPW RI
FRROUWP SHIDW(UHV RQ SURGXPARQ GIVHY &RRCZ HDWHU
IV H SHAMG DIDIQ IRUWH FRP 1QJ Z HHN VR IMWERNV R EH

ZHH\W EHRWH KDUWHWYROPP HV SIEN XS 2 YHD®
TXDOV KDV EHHQ QIFH Z IW QR P DNRUFRQAHLQV LHSRUMG
/ RRNQU DKHDG Z H Z I@AMIUARXURRSV 1Q ( DWMUQ &DQDGD
0  ZHHW DOKRXJIK Z H FRX@ HH RWHY JHAVIRIQJ 1O
DERXW Z HH\V
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1RZ WDW3OQW&IW IV IIOMKHG XS |IRU DO SWDPWDO
SXIBRVHV 6RXW ) RUGD LV WH VR®I SRIQARI ( DWMD FKID
VXSS® 7KHH DWH JRRG YROP HV Rl NXDSHQRV DQG
KDEDQHRV EXWWH RWHU WPV SREGQRV VHUDQRV
&XEDQHBN HW DWH 1Q D WKWYROP H P RGH 4 XDOW KDV
EHHQ D @MBI KIWRU P IW DV P XFK Rl SLRGXPURQ LV QRZ
FRP Q) ILRP RGHU IIHGVO H IFR KDV P RGHDWM DQG
DGHTXDM VXSS@HV DYDIME®! RQ P RW D@ FKIQ IMP V
2 YHID@TXDDNV FROWOXHV VR EH JRRG DV ®QJ DV WH [ XML
IUHK
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1HZ 1IHGV KDYH FRP H RQIDH 1Q ) ®RUGD EUQIIQJ ] XAKIQL
YRGP HV EDAN VR P RUH P RGHIDWM GIYHY <H@®Z VTXDWK LV
WMOK\ DVWH DUH XQQQJ GD\ VEHKIQG WH | XAFKIQL
7KH ] XAKIQL IIRP QHZ IIHGV IV QFH EXWWH \ HRZ
VIXDWK [LRP RGHUIHGV IV AIKD@IQIHG / RRN IRUVWRQIHU
IWXIWZ KHQ WH QHZ \ H@RZ 1IHGV DIH XS DQG WKQQQJ 9
WH : HWO H IFR KDV JRRG YRGXP HV RQ ] XFKIQL DQG ®Z
VR P RGHIDW YRGP HV RQ \HI®Z VIXDWK 1HZ [IHBV DQG
ZDWP HU WP SHDMUHV KDYH KHSHG VR P SLRYH ERW
YRGPP H DQG TXDDN <H@RZ VIXDWK SIRGXPARQ BRRNV \R
SIEN XS 1Q DORWHU av
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© MW ZDPHU ZHDKHU 1Q S@ ) ®UGDV JUHHQ EHDQ
SWIRGXPUARQ IV EDFN VR P RUIH FROWMMQW BIYHY RXWRI
+RP HAMDG -P P RNDBH DQG WH / DNH DUHDV 4 XDOW KDV
EHHQ JRRG ILRP  UHFHQWKDUHW -QWH :  HVWBLOD®D DQG
FHQWDOO H LFRV FRSV DIH DOR VHHQI VAWRQIHU QXP EHY/
DQG VRXQG TXDOW
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)®RUGD IDPPV FROMOXHV R KDYH YHU @KW : QMU
SIRGXPMRQ GYHY R HIJSOQW 0 RWRI WH HIJV DWH
FRP LQJ ILRP RGHUIHGV \R TXDDW FDQ EH KIWRUP MW
© H GRQWH SHAADQ VLI QUIFDQWAKDQIH XQUWOS$ SUOZ KHQ
VSUQJ ARSV JHWXQGHZ D\ 0 H IFRV HI1JSOQMWRAP HV
DIH ®& \R P RGHDW DIWU FRROZ HDWHU : IW FRRO
Z HDWHU SUIRMIPMG | RUWH QH WHYHLDOGD V' IWZ LOXINHO
EH DQRWHU GD\ VEHRW YROP HV SIFN XS 4 XDDW LV
YDUHG EXWQIFH | XV DYDIDE®
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$1\WU D WDQVSRUBMRQ LHDWG IQMUKXSWRQ 1Q WH HDUD
SDUVRI WH Z HHN +RQGXWDQ FXFXP EHWY DH FRP IQJ 1Q
VWDG P RGHIDW VR VWRQJ YRO(P HV 4 XDOW LV DYHUDIH
Z W VRP H BW\KRZ LQJ WH H WD GD\ V1Q WH VXSSO FKDIQ
© KI®! + RQGXWDV IV WH RQ® SRIQAR! P DU VXSSO 1Q WH
(DWQRZ  Z H VKRX@ WBUMR VHH ) RUGD FRP H EDFN IOR
SIRGXPURQ 1Q HDUD 0 DUFK Z I YROPP HV E\ WH P IGGBI Rl
WH P ROK 0 H IFR KDV VWRQJ YRO(P HV Rl FXFXP EHW
DIDIQ WLV Z HHN Z WK WH P DRRUW Rl WH YROXP H FRP QU
ILRP 6LODBD 4 XDDN KDV EHHQ JRRG Z IW QIFH GDINJUHHQ
FRRUDQG VRIG | KW
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RUDQF ] XAKIQL IV SBIQAIXOWLY Z HHN <HRZ VTXDWK V
DYDIDELON KDV DOR P SURYHG EXWQRWDV WWRQI® 2 YHD®
TXDOW KDV EHHQ JRRG DV P RWHYHU WIQJ LV FRP 1QJ 1LRP

QHZ IHGV : H DOWASDWM VRIG GIYHY Rl VXSSTHV |RUWH
QH WWHYHDOZ HH\W RXWR! BI0DBD %/ /6 2 WDQE JUHHQ
EH@VXSSTHY DUH GHFIRIQJ DV WH 610DED ARSV Z IQG GRZ Q
D QMBI HDUIHU WDQ XVXDO 6l1QJ IV VP DIBU Z W WH
P DRUW R DYDIDELON IQWH P HGXP M} HWDQIH 4 XDOW LV
QRWIUHDWDV Z H DUH VHHQJ VRIDQG VKUYHOFRQAHUDV 7KLY
WP V DYDIDEION IV @NHD VR EH @P WG XQWO&DORWID
WO IQ 0 D\ -XQH  &8&6 &RROU Z HDWHU KDV VBRZ HG
GRZQ SWRGXPURQ GYHY EXWWHHYV WD DQ DGHTXDWM
VXSS® R RUDQE FXFXP EHY FRP IQ) RXWRI 6lQD®D

4 XDOW IVIRRG
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+ RQGXWDV IV EUQIIQ) EXWMUOXWDQG VSDIKHWL VTXDVK
QR WH ( DWW 4 XDON KDV EHHQ QIFH RQ WHU EXWHUDXW
EXVWVM DIURQ VSDIKHMZ  7KH 61QD&D LHIIRQ 1Q 0 H IFR
KDV VWRQJ YRO(PP HV Rl DFRUWD DQG \VSDJKHWY DYDIDE®!

ZIW QKWW P RGHDM GYHY Rl EXWAQXW 4 XDON
FROMOXHV VR EH QIFH RQ DO YDUHMHV 3LRGXPURQ Z l@
UHP DIQ 1Q WH 61QDBD DUHD XQWOMM 0 DUFK HDUD 0 D\

Z KHQ IMZ IGADQMMRQ EDANVR 6RQRWD
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7KL\ HDUVKRX@ EH D WUQIQJ SRIQMDIG 0 DHYH

© HEWMU SUHMGHOWRI 0 HQX 0 DMAY  QRARQD
1Q 1 ®YRUWHQGY EXWIQWH |RRG IQGXVM DVD
ZKRG®I —WIOQNZ H@EHILQ VR VHH UHDAQORYDMRQ
WBUAR KDSSHQ 1Q 3HRS®! DUH UHDG, 1RU
RSWP P FKDQIH DQG VRP HWIQJ VR BRN IR DUG
VR DIVMUVRP HYHY KDUG\ HDW/

7KDWP HDQV P RUH ELHDNAKURXIK SLRGXFW P RUH
WDQV RLP DWYH IQQRYDWRQ  DQG WDQN X@

. HEWMUMVDIG RSHUDVRY/ DQG P DOXI DRMUHLY/
VKRX@ 1 LOD@® WBUAR P RYHDZ D\ [LRP QRWEQID
DQG FRP | RUMKH GRP LODQWAHQGV RI WH SRW
&2 9+ SHURGWXVIDU : IW UHQHZ HG IRFXVRQ
WDQVRWP DAYH YHWXV MWDWYH IQQRYDARQ Z H
VKRX@ VHH UHQHZ HG LOMUHVALQ | RRGVHUYIEH

DP RQJ FRQUXP HW/ Z KIFK VKRX@ ®DG \R
LOFUHDVHG WD [ IE 7KDWZ L@ RUFH UHVBLBIY \R
FROAQXH VR XS WHUJDP H Z KIFK VKRX@ P D\H
WIQIV YHU LOMUHAQD DQG UHD® H AMQJ [RU
FRQUXP HY/

&RQUXP HY/ KDYH D KLIKHU VMMSRIQAR! |HDU \DIG
6X]\ YOCDIDAR SUMMGHOARI &XADY 71GHV-OF
7KDWP HDQV WDWDMMRXJIK P DQ. DUH

GHP RQVADWQ) FDXWRXV EHKDYIRY/ WH. UH QRW
SDQENHG  7KH Z DQWR H SHUHQFH VARQJ
IOYRY QHZ I@YRY/ JREDADMYRY %OGDIDAFR
VDG 7KDW/Z K\ FRP | RUNRRG KDVQWHVXU DFHG
DV D FRQUXP HUGUYHU ) @®YRUH SGRUMRQLYD

SV FKRRJIEDOGUYHU  IMRITHW/RSWP WP FRQARO
GDWIQ) UHZ DUG DQG GMADPURQ

$V FX@UDCH FKDQIH DFFHBLDWAY 1Q WH GLI MO
DIH FRQUXP HW/ DUH LOAIHDMQI® VHHNQ)
DGYHQWUHV WURXIK JREDA@YRWY 7KH GHP DQG
| RUDXWHQWFRW DQG ERGQHW LV UAVKDSLQJ KRZ

| @YRUWHQGY HP HUH 7KHVH WHQGV DUH QRARTVW
DERXWQHZ H SHUHQFHV EXWDAOR UH GPD GHHSHU
H SERUMRQRI UHIIRQDCDQG DXWHQWE FXQDU

H SHUHQRHV
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$ FDMIRU Z M DQRWHULQMUHAQ) QDP H LY
IUAVK ERG EUJKW DFFRUGLQ) VR YDGDUDFFR

7KLY FRX@ L.QFO(GH EDODP LF EGX(HEHU VDOD
FKIP LFKXUL RUDQUH JLQIHUYIQDLI UMM DQG P RIR
%96 &RQUXP HY/FDQ DOR H SHPWR VHH QHZ DQG
GLLI HIHQWENHV RQ VZ HHWSOXV VRP HWIQ) HOH
YRUH DP S®I 6Z IR VZHHW VSIR 6Z RNH
VZHAW VWP RNH DQG6Z DV VZ HHW \DWV Q
WH6Z IF\ FDMIRU @RNIRUP DQIR KDEDQHR \R
KDYHDEL \ HDU

$VDE D\ V HKQE WHQGV Z [@S@\ DKXJH LR®ILQ
Z KDWO@YRW JHWRRG SO\ 1QWH FRP 1QJ \ HDU

( WQIE I XMRQ VKRX@ EH KXJH %OGDUDAFR \DIG
6RP HH DP SGV LOFOGH (QIOK  -QGIDQ
<RWXNX -DSDQHVH  MBIDQ : DIX DQGIXVRQ
IUHG FKIENHQ IWRP . RUHD 0 H{ LER DQG WH
3KIABSIOHY 2 WHUIXVRQ SUIRGXFW VKRX@ VHH
LI QUIFDQAKSVBNHV 1Q LOFOXGH WKND VDXFH
Z 1QIV ELUD WP HQ DQG VDWKIP LVRWEIGDV
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e Rl SXUFKDVH GHAMRQV
KDSSHQLQJ 1Q WRWH 1UHVK SLRGXFH

UHP DLQV RQH RI ViKH P RWASHU/RQDODQG
FDUHI X@® FROVIGHUHG JWRFHU SXUFKDVHV
6VAD DV GLI WDODGYDQFHP HQW UHVKDSH VIKH
UHVIDLODQGVFDSH WFKQR®RJI\ LV SO\ LQJ DQ
LOFUHDMIQJ LR® LQ LQI OXHQFLQI FRQVXP HU
FKRLFHV 1Q VIKH SLIRGXFH DIV® ) LRP

DUA! LFLDOLOWAGD) HQFH SRZ HUHG SLRP RURQV
VR GLI VDOVKH® VIRJ V VIKDWKH® UHGXFH |RRG
Z DWHM UHVIDLGIWY KDYH QHZ VRROY VR HQIDJH
VKRSSHUW/ DQG RSWIP 1] H VDBV -ERWD
IRXQGHUDQG &( 2 %) DQ / HDFK VKDUHV KLV
LOVLI KW RQ VIKH @VAMIMAFK GLLYHQ WHQGV
DQG Z KDWAKH P HDQ | RUVKH | XWWUH RI
UHVIDLO! LHVK. SLRGXFH

$VP DQ\ SHRS®INQRZ VKRSSIQJ IRU
SWRGXFH LV DQ LOFLHGIE® SHU/RQDO

H SHUHQFH 0 RWWKRSSHUY GR QR
DQ\ RQH EXVWKHP VHOYHV VR VHBIPAKKHLU
SWRGXFH IRUKHP  HVSHFLD@® Z KHQ W

FRP HV VR | RRG IM#P VV @\H DYRFDGRY DQG
EDQDQDV 7KLV FUHDWAV D XQLT XH
RSSRUXQW | RUELDQGY VR BIDQ LOVR VKLY
SHU/RQDOVKRSSLQI H SHUHQFH VIKDW
FXWRP HUY KDYH DQG GHYH®RS LOFHQWYHV
WDWP DVFK VKH LOWP DR\ RI VKLV

H SHUHQFH 8 GIP DW® WH1R GUVIQJ

| DFVRUI RUVKRSSHU/ Z KHQ P DNLQJ
SXUFKDMLQJ GHFIMRQV LV SUFH VR ViKH P RUH
JWRFHW/ FDQ RSWIP 1] H SUFLQJ DQG

SWRP RURQV VKKH P RUH VXFFHW VIKH\ @KDYH
Z MK FRQUXP HW/
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“QFUHDVIQJ FRQVXP HULOFHQWYHV
SDUAFX@UWD |RUIUHVK SLRGXFH LV

P SRUDQWNQRZ LQJ VKHUH DLH QDWLDO
FKDEBIQJ HV DQG UHVIMIDQFH VKRSSHUY | DFH
DV RXVOQHG DERYH Z KHQ IMFRP HV VR
VKRSSIQJ |RUSWRGXFH RQ@OH ) RU

H DP S® U VKHWH LV D SLRP RURQ LXQQLQJ
Z KHUH VKRSSHU/ LHFHLYH D GLVFRXQW RU
RUGHUQJ SLRGXFH VAP V RQAQH YHUVXV LQ
WRUH IMIRZ HU/ WH UWN I RUVKRSSHUWY DQG
1Q WD WH DUH P RUH LOFQOHG VR VINH VIKH
FKDQFH DQG JR VKH H FRP P HUFH LRXWM 94
GRLQJ VMDWROFH DQG KDYIQJ D VXFFHWI XO
H SHUHQFH VKRSSHW FDQ | HHOP RUH
FRQILGHQWQ EXL@GLQI D QHZ RQM@OH
VKRSSLQJ LRXVIQH

5 HVIBLGIUY FDQ BIDQ RQ D YDUHW RI GLI VDO
VDPUEV 1Q DGGIMRQ VR SLRP RURQV VR
DFKIHYH WLV  [LRP RITHUQJ VKRSSHW/
YLWXDOY VR SIEN RXWWKHLURZ Q SLRGXFH
WURXJK DQ DSS VR VKKH DELDW VR ULHT XHWAD
VH@E\ WP HZ KHQ FKRRVIQJ VKHLU VWP V
VR RITHUQJ SHUW/RQDAM HG SLRP RARQV
DLRXQG FHUMLQ SLRGXFH RSVIRQV KDW
EWDQGV DUH W LQJ VR VHD®

08 GIYHLDILQ) NH VBPUEV @NH IKHVH
UHVIDLGIWY FDQ EHWMUVIDS LOVR FRQUXP HU/
GHVLLH | RUFRQYHQIHQFH DI I RUGDELOW DQG
KLJK TXDON SWRGXFH GUYIQJ P RWH
EXVIOHW VR VIKLY FDWAJ RU
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