
:LWK�WKH������\HDU�IDVW�FRPLQJ�WR�DQ�HQG��DV�ZH�GR�HYHU\�\HDU��ZH�UHPLQG�\RX�RI�WKH�
WDVNV� WKDW� QHHG� WR� EH� FRQVLGHUHG� RQ� RU� EHIRUH� ��� 0DUFK� DV� SDUW� RI� \RXU� WD[�
FRPSOLDQFH�UHVSRQVLELOLWLHV� 
 

7KLQJV�WKDW�QHHG�WR�EH�FRQVLGHUHG�DQG�DFWLRQHG�RQ�RU�EHIRUH����0DUFK� 

· $�UHYLHZ�RI�DOO�\RXU�'HEWRUV�DQG�HQVXUH�\RX�ZULWH�RII�DQ\�EDG�GHEWV�GDWHG����
0DUFK�RU�HDUOLHU�IURP�\RXU�OHGJHU�EHIRUH�\HDU�HQG� 

· ,VVXH�DOO�FUHGLW�QRWHV�WR�FXVWRPHUV�LI�DSSOLFDEOH�VR�WKHVH�DGMXVWPHQWV�DUH�WDNHQ�
XS�LQ�WKH�FRUUHFW�ILQDQFLDO�\HDU� 

· (QVXUH�DOO�H[SHQVHV�DUH�LQFXUUHG�EHIRUH�\HDU�HQG��LQYRLFHV�LVVXHG�E\�VXSSOLHU��
VR�WKDW�D�GHGXFWLRQ�LV�DOORZHG�LQ�WKDW�ILQDQFLDO�\HDU� 

 

7KLQJV�WKDW�QHHG�WR�EH�FRQVLGHUHG�RQ����0DUFK� 

· (QVXUH� VWRFN� FRXQWV� LQ� \RXU� DFFRXQWLQJ� V\VWHP� DUH� DFFXUDWH�� WKDW� LV� WUDGLQJ�
VWRFN��YDOXHG�DW�FRVW�SULFH��DOVR�ZULWH�RII�DQ\�REVROHWH�VWRFN� 

· 'HWHUPLQH�WKH�:RUN�LQ�3URJUHVV��YDOXHG�DW�FRVW�SULFH���:RUN�LQ�3URJUHVV�LV�ZRUN�
WKDW�KDV�EHHQ�SHUIRUPHG�EXW�QRW�\HW�LQYRLFHG��PDWHULDOV�DQG�ODERXU�VKRXOG�EH�
LQFOXGHG�� 

· 'HWHUPLQH� DQ\� UDZ� PDWHULDOV� KHOG� RQ� KDQG�� 5DZ� PDWHULDOV� DUH� XQSURFHVVHG�
PDWHULDO�XVHG�WR�SURGXFH�JRRGV�QRW�\HW�XVHG� 

· 5HFRUG�FDVK��EDQNLQJ�UHFHLYHG�EXW�QRW�\HW�GHSRVLWHG� 

· &RQILUP�3HWW\�&DVK�DQG�7LOO�)ORDWV� 
 
:H�DUH�FXUUHQWO\�ZRUNLQJ�WKURXJK�RXU������\HDU�HQG�ZRUN�VFKHGXOLQJ�DQG�ZLOO�ORRN�WR�
ILQDOLVH�WKDW�PLG�$SULO�������DW�ZKLFK�WLPH�ZH�ZLOO�EH�DEOH�WR�OHW�\RX�NQRZ�ZKHQ�\RXU�
ZRUN�LV�H[SHFWHG�WR�EH�FRPSOHWHG���,I�IRU�VRPH�UHDVRQ�\RX�ZLVK�\RXU�ZRUN�WR�EH�DW�D�
VSHFLILF�WLPH�RU�LI�\RXU�ZRUN�LV�XUJHQW��SOHDVH�OHW�XV�NQRZ�DQG�ZH�ZLOO�WU\�RXU�EHVW�WR�
DFFRPPRGDWH�\RXU�UHTXHVW� 
 
)RU� WKRVH� FOLHQWV� WKDW� PDLQWDLQ� D� SDSHU� FRS\� RI� ILQDQFLDO� UHFRUGV�� ZH� ZLOO� DOVR� EH�
JHWWLQJ�UHDG\�IRU�\RX�WR�FROOHFW�\RXU������DQQXDO�IROGHUV�GXULQJ�$SULO��������:H�KDYH�
VHHQ�D�PRYH�WRZDUGV�HOHFWURQLF�UHFRUG�NHHSLQJ�RYHU�WKH� ODVW�\HDU�RU�WZR�� �,I� WKLV� LV�
VRPHWKLQJ� RI� LQWHUHVW� WKHQ� ZH� VXJJHVW� \RX� FRQWDFW� \RXU� $FFRXQWLQJ� 6SHFLDOLVW� WR�
DVVLVW�\RX�ZLWK�WKLV�WUDQVLWLRQ� 
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KĸĐĞ��ůŽƐƵƌĞƐ 
 

2XU�RIILFH�ZLOO�EH�FORVHG�IRU�
WKH�(DVWHU�%UHDN�IURP��SP�
7KXUV��VW�$SULO��DQG�UHRSHQLQJ�
����DP�7XHV��WK�$SULO������ 
 

$QG�DOVR�IRU�$Q]DF�'D\�RQ�
0RQ���WK�$SULO������ 
 

:H�ZLVK�RXU�FOLHQWV�D�VDIH�DQG�
HQMR\DEOH�EUHDN�RYHU�WKHVH�
XSFRPLQJ�ORQJ�ZHHNHQGV� 



ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

dĂǆ�hƉĚĂƚĞƐ 
 
7D[�FKDQJHV�FRQWLQXH�WR�HYROYH��KHUH�LV�D�VQDSVKRW�RI�WKH�ODWHVW�XSGDWHV� 
 

 
(PSOR\PHQW�/DZ�FKDQJHV 
 
· 7KH�DQQXDO�LQFUHDVH�LQ�WKH�PLQLPXP�ZDJH�UDWHV�ZLOO�DSSO\�IURP���$SULO����� 
 
 
 
 
 
 
 
 
 
 

   � 
 ���6WDUWLQJ-RXW�DSSOLHV�WR�HPSOR\HHV�DJHG����-����HQWHULQJ�WKH�ZRUNIRUFH�IRU�WKH�ILUVW�WLPH 
 �7UDLQLQJ�DSSOLHV�WR�HPSOR\HHV����\HDUV�DQG�RYHU�ZKR�DUH�LQYROYHG�LQ�UHOHYDQW�LQGXVWU\�   
  WUDLQLQJ�WR�EHFRPH�TXDOLILHG��� 
 

 &HUWDLQ�UHTXLUHPHQWV�DSSO\�WR�ERWK�6WDUWLQJ-RXW�DQG�7UDLQLQJ�ZDJH�UDWHV� 
 %RWK�RI�WKHVH�DUH�FDOFXODWHG�DW�����RI�WKH�DGXOW�PLQLPXP�ZDJH� 
 

· 7KH� DPHQGPHQW� ELOO� WR� LQFUHDVH� VLFN� OHDYH� IURP� �� GD\V� WR� ��� LV� VWLOO� LQ� WKH� UHDGLQJ� VWDJH� �QRW� \HW�
OHJLVODWLRQ�� 

 

· 9LVLWRU�YLVDV�KDYH�EHHQ�IXUWKHU�H[WHQGHG�E\�WZR�PRQWKV�IURP�WKH�GDWH�RI�H[SLU\�IRU�WKRVH� 

o ,Q�1HZ�=HDODQG�RQ����)HEUXDU\�������DQG 

o :KR� KROG� D� WHPSRUDU\� YLVLWRU� YLVD� WKDW� H[SLUHV� EHWZHHQ� ��� )HEUXDU\� ����� DQG� ��� 0DUFK� �������
 LQFOXVLYH� 

 
 

2WKHU�WD[�FKDQJHV 
 
· 7KH�LQWURGXFWLRQ�RI�D�QHZ�WRS�WD[�UDWH�RI�����IRU�SHUVRQDO�LQFRPHV�DSSOLHV�IURP���$SULO������ 

  
 

· :RUNLQJ�)RU�)DPLOLHV�DQG�VRFLDO�SROLF\�FKDQJHV�LQFOXGH� 

o 7KH� 0LQLPXP� )DPLO\� 7D[� &UHGLW� �0)7&�� IRU� ZDJH� DQG� VDODU\� HDUQHUV� LQFUHDVHV� IURP� �������� WR�
 ��������D�\HDU�DIWHU�WD[��RU���������EHIRUH�WD[�� 

o 7KH�UHPRYDO�RI�WKH�PLQLPXP�QXPEHU�RI�KRXUV�IRU�HOLJLELOLW\�WR�WKH�,Q�:RUN�7D[�&UHGLW��,:7&���IURP���
 -XO\������� 

o $OORZLQJ�WKH�FRQWLQXDWLRQ�RI�WKH�,:7&¶V�IRU�WKRVH�ZKR�DUH�WDNLQJ�D�EUHDN�IURP�SDLG�ZRUN�IRU�XS�WR���
 ZHHNV��IURP���$SULO������� 

o ,QIRUPDWLRQ�VKDULQJ�-�$Q�H[WHQVLRQ�RI�,QODQG�5HYHQXH�'HSDUWPHQW�SRZHUV�WR�UHTXHVW�LQIRUPDWLRQ� 

7\SH�RI�:DJH 2OG�5DWH�
+RXU 

1HZ�5DWH�
+RXU 

$GXOW�����DQG�RYHU� ������ ������ 
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7UDLQLQJ� ������ ������ 

,QGLYLGXDO�WD[DEOH� 

LQFRPH 

7D[�5DWH 0D[LPXP�
WD[�SD\DEOH�
ZLWKLQ�WKLV�

UDQJH 
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��������-�������� ��� ������ 

��������-��������� ��� ������� 

���������XSZDUG ���  

 

:LWK�WKH�LQWURGXFWLRQ�RI�WKH�
QHZ� WD[� UDWH�� WKLV�ZLOO� DOVR�
DIIHFW�RWKHU�WD[�W\SHV�VXFK�
DV� )%7�� 5:7�� .LZL6DYHU�
(6&7� DQG�5HVLGHQWLDO� /DQG�
:LWKKROGLQJ�7D[���7KH�����
WD[� UDWH� IRU� 5:7� ZLOO� EH�
DYDLODEOH� IURP� �� 2FWREHU�
������ � 7KHUH� KDV� EHHQ� QR�
FKDQJHV�WR�WKH�3,(�WD[�UDWH�
�FXUUHQWO\� PD[LPXP� RI�
����� IRU� LQGLYLGXDOV� RU� WR�
WKH�5:7�UDWH�RQ�GLYLGHQGV� 



�Ks/�-ϭϵ�dĂǆ�hƉĚĂƚĞƐ�-�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĐŽŶƟŶƵĞ͊ 
 
7KH� WD[� UHOLHI�PHDVXUHV� WKDW�ZHUH� LQWURGXFHG�DV�SDUW� RI� WKH�&RYLG-��� UHVSRQVH� FRQWLQXH� WR�EH�DPHQGHG�� � 7KH�
ODWHVW�FKDQJHV�LQFOXGH� 
 

· 7KH�VPDOO�EDODQFH� WD[�ZULWH�RII� WKUHVKROG� IRU� LQGLYLGXDOV�ZLOO� UHYHUW�EDFN� WR����� IRU� WKH������,QFRPH�7D[�
\HDU�� � 3UHYLRXVO\� WKLV�ZDV� ����� IRU� WKH� ����� \HDU� IRU� WD[� SD\HUV�ZKR� UHFHLYH� DQ� DXWRPDWLF� LQFRPH� WD[�
DVVHVVPHQW� 

· 7KH�FKDQJH�LQ�WKH�3URYLVLRQDO�7D[�WKUHVKROG�IURP��������WR��������ZDV�SUHYLRXVO\�IRU�WKH������,QFRPH�7D[�
\HDU��7KLV�KDV�QRZ�EHHQ�PDGH�D�SHUPDQHQW� FKDQJH�� �7KLV�PHDQV� WD[SD\HUV�ZLWK� UHVLGXDO� LQFRPH� WD[�RI�
������RU�OHVV�LQ�D�WD[�\HDU�ZLOO�QRW�QHHG�WR�SD\�SURYLVLRQDO�WD[�IRU�WKH�QH[W�WD[�\HDU���+RZHYHU��\RX�PD\�
QRZ� KDYH� ODUJHU� WHUPLQDO� WD[� SD\PHQWV� �GXH� �� $SULO� WKH� IROORZLQJ� \HDU�� QHHGLQJ� WR� EH� PDGH� ZKLFK�
SUHYLRXVO\�ZRXOG�KDYH�EHHQ�RIIVHW�ZLWK�SURYLVLRQDO� WD[� FUHGLWV�PDGH� LQ� WKUHH� LQVWDOPHQWV� WKURXJKRXW� WKH�
\HDU� 

· 7KH�/RZ�9DOXH�$VVHW�WKUHVKROG�FKDQJHV�IURP��������GRZQ�WR���������*67�H[FO��HIIHFWLYH����0DUFK������ 

· ,QIRUPDWLRQ�6KDULQJ�-�WKH�LQFUHDVHG�DELOLW\�IRU�WKH�,QODQG�5HYHQXH�'HSDUWPHQW�WR�DVVLVW�RWKHU�JRYHUQPHQW�
GHSDUWPHQWV�LQ�UHVSRQVH�WR�WKH�&RYLG-���PDWWHUV� 

 

dƌƵƐƚ��ŚĂŶŐĞƐ 
 
7KH� QHZ� 7UXVWV� $FW� ����� FDPH� LQWR� IRUFH� ��� -DQXDU\� ����� ZKLFK� LQFRUSRUDWHV� D� QXPEHU� RI� FKDQJHV� WKDW� DOO�
7UXVWHHV�QHHG� WR�NQRZ��:H�KDYH�KHOG�7UXVWHH�FOLHQW� VHPLQDUV�RYHU� -DQXDU\�DQG�)HEUXDU\������ WR�VKDUH� WKHVH�
FKDQJHV�� ,I�\RX�ZHUH�XQDEOH�WR�DWWHQG�WKRVH�HYHQWV��ZH�ZLOO�KDYH�D�UHFRUGLQJ�RI�WKH�VHPLQDU�DYDLODEOH�IURP����
$SULO���7R�UHFHLYH�WKH�OLQN�WR�WKLV�UHFRUGLQJ��SOHDVH�FRQWDFW�RXU�RIILFH� 

,QIRUPDWLRQ� VKDULQJ� -� ZH� ZLOO� VHH� DQ� LQFUHDVH� LQ� GLVFORVXUH� LQIRUPDWLRQ� EHLQJ� UHTXLUHG� E\� 7UXVWV� WR� EH� PDGH�
DYDLODEOH�WR�WKH�,QODQG�5HYHQXH�'HSDUWPHQW�ZLWK�HIIHFW�IURP�WKH������,QFRPH�7D[�\HDU���:H�GRQ¶W�\HW�NQRZ�ZKDW�
WKLV� ZLOO� ORRN� OLNH� XQWLO� OHJLVODWLRQ� LV� ZULWWHQ�� +RZHYHU�� WKLV� LV� OLNHO\� WR� IRFXV� RQ� DUHDV� DURXQG� GLVWULEXWLRQV��
VHWWOHPHQWV�DQG�DVVRFLDWHG�SDUW\�WUDQVDFWLRQV� 

 

yĞƌŽ 
 
$UH�\RX�LQWHUHVWHG�LQ�PRYLQJ�WR�D�FORXG-EDVHG�SURGXFW�IRU�WKH������ILQDQFLDO�
\HDU" 

;HUR� LV�DQ�RQOLQH�EDVHG�DFFRXQWLQJ�VRIWZDUH�SDFNDJH�WKDW�DOORZV�\RX�DFFHVV�
IURP�ZRUN��KRPH�RU�RQ� WKH�JR�-�SXWWLQJ�\RX� LQ�FRQWURO��8VLQJ�;HUR��\RX�ZLOO�
NQRZ�DW�DQ\�SRLQW� LQ�WLPH�\RXU�ILQDQFLDO�SRVLWLRQ�DQG�DV�\RXU�DFFRXQWDQW�ZH�
FDQ�SURYLGH�YDOXDEOH�UHDO-WLPH�DGYLFH�ULJKW�ZKHQ�\RX�QHHG�LW� 

,I� \RX� DUH� LQWHUHVWHG� LQ� DWWHQGLQJ� DQ� XSFRPLQJ� FOLHQW� VHPLQDU� RU� UHTXLUH�
IXUWKHU�LQIRUPDWLRQ�DERXW�;HUR��SOHDVH�WDON�WR�\RXU�$FFRXQWLQJ�6SHFLDOLVW� 

8SFRPLQJ�;HUR�FOLHQW�VHPLQDUV 
 
;HUR�%DVLFV    (YHU\��UG�7KXUVGD\�RI�WKH�PRQWK�DW�����SP 

;HUR�$GYDQFHG   ��QG�$SULO������DW�����SP 

3OHDVH�UHJLVWHU�\RXU�LQWHUHVW�IRU�DQ\�;HUR�HYHQW�DV�VRRQ�DV�SRVVLEOH�DV�QXPEHUV�ZLOO�EH�OLPLWHG���7R�UHJLVWHU�\RXU�
DWWHQGDQFH�SOHDVH�HLWKHU�SKRQH�WKH�RIILFH�RQ�������������RU�HPDLO�DGPLQ#EHQQHWWVSURDFWLYH�FR�Q] 

 

�ĂŶŬŝŶŐ�ĐŚĂŶŐĞƐ�-�ƚŚĞƐĞ�ĐŽŶƟŶƵĞ�ƚŽŽ͊ 
 
$1=�%DQN�ZLOO�QR�ORQJHU�DFFHSW�FKHTXH�GHSRVLWV�IURP����0D\������ZLWK�WKH�H[FHSWLRQ�RI�IRUHLJQ�FKHTXHV� 

$1=� %DQN� 7H� 3XNH� ZLOO�FORVH�LW¶V�EUDQFK�RQ�WKH���WK�0DUFK������DV�SDUW�RI�LW¶V�EUDQFK�VHUYLFH�RIIHULQJ�
UHVWUXFWXUH��7KLV�LV�FHUWDLQO\�D�GLVDSSRLQWPHQW�IRU�RXU�$1=�EDQNLQJ�FOLHQWV��XV�LQFOXGHG��DV�ZHOO�DV�WKH�VWDII�ZLWKLQ�
WKDW� EUDQFK�ZKR�ZH�KDYH�ZRUNHG�ZLWK� FORVHO\� RYHU� WKH�\HDUV�� 3DSDPRD� LV� WKH�QHDUHVW� EUDQFK�DQG� LV� FXUUHQWO\�
RSHQ�0RQGD\�WR�)ULGD\�EHWZHHQ�WKH�KRXUV�RI��DP�DQG�����SP�IRU�FXVWRPHU�HQTXLULHV�DQG�EDQNLQJ�UHTXLUHPHQWV� 

ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 



 

:H� XQGHUVWDQG� WKHUH� KDV� EHHQ� D� UHFHQW� VLJQLILFDQW�
LQFUHDVH� LQ�DFWLYLW\� IURP�WKH�,5'�DURXQG�WKH�UHTXHVW�
IRU�IXUWKHU�LQIRUPDWLRQ�SDUWLFXODUO\�LQ�UHODWLRQ�WR�*67�
YHULILFDWLRQ�� SURSHUW\� DQG�%ULJKW-OLQH�GLVFORVXUHV�DQG�
JHQHUDO�WD[�FRPSOLDQFH� 

7KH� ,QODQG�5HYHQXH�'HSDUWPHQW�KDYH�DOVR� LQGLFDWHG�
WKDW� WKH\� ZLOO� XQGHUWDNH� D� UHYLHZ� SURMHFW� RI� WD[�
SD\HUV�WKDW�DUH�*67�UHJLVWHUHG�ZKR�KDYH�EHHQ�ILOLQJ�
�1LO�*67�UHWXUQV�IRU�D���PRQWK�SHULRG�RU�PRUH���7KLV�
LV�H[SHFWHG�WR�EH�DQ�RQ-JRLQJ�UHYLHZ�SURMHFW�� �:KDW�
WKH� 'HSDUWPHQW� DUH� DLPLQJ� IRU� KHUH� LV� WR� UHFRJQL]H�
WD[� SD\HUV�ZKHUH� WKHLU� EXVLQHVV� DFWLYLW\�PLJKW� KDYH�
HLWKHU� FHDVHG� RU� KDV� KDG� D� VLJQLILFDQW� GRZQJUDGH�
VXFK�DV�IURP�D�EXVLQHVV�DFWLYLW\�WR�PRUH�RI�D�KREE\�
DFWLYLW\�� 7KLV� UHYLHZ� PD\� DOVR� LQFOXGH� HQVXULQJ�
FRUUHFW� GLVFORVXUHV�KDYH�EHHQ�PDGH� IRU� D� FKDQJH� LQ�
DSSRUWLRQPHQW�RU�D�FKDQJH�LQ�XVH� 

,W� LV� LPSRUWDQW� ZKHUH� WKHUH� LV� D� UHTXHVW� IRU�
LQIRUPDWLRQ�DQG�WKH�,QODQG�5HYHQXH�FRQWDFW�\RX�
GLUHFWO\�� WKDW� \RX� GR� QRW� UHVSRQG� WR� WKH� ,5'�
GLUHFWO\�EXW�\RX�SDVV�RQ�DQ\�UHTXHVW�WR�XV� 

 

LPPHGLDWHO\��7KLV�ZLOO�DOORZ�XV�WLPH�WR�FRQVLGHU��
DGGUHVV�DQ\� LPSOLFDWLRQV�WR�JLYH�\RX�WKH�KHDGV�
XS�ILUVW�DQG�WKHQ�UHVSRQG� 

,Q�WKH�DERYH�*67�UHYLHZ��LI�WKHUH�LV�D�FKDQJH�ZLWKLQ�
WKH�EXVLQHVV�DFWLYLW\�WKDW�KDV�SUHYLRXVO\�EHHQ�LJQRUHG�
WKHQ�WKHUH�FRXOG�ZHOO�EH�WD[�RXWSXW�LPSOLFDWLRQV� 

$XGLW� 6KLHOG� LV� D�
SURGXFW� ZH� RIIHU�
FOLHQWV� DQG� KLJKO\�
UHFRPPHQG� IRU�
WKHVH� VLWXDWLRQV�
ZKHUH� WKH� ,5'�
UHTXHVW� IXUWKHU�
LQIRUPDWLRQ� LQ� UHODWLRQ� WR� DQ\� WD[� W\SH�� �:LWK� $XGLW�
6KLHOG� FRYHU�� WKLV� FRPHV� ZLWK� D�PLQLPXP� FRVW�� DQG�
FRYHUV�DOO�SURIHVVLRQDO�IHHV�LQFOXGLQJ�RXU�IHHV�ZKHQ�D�
UHTXHVW�KDV�EHHQ�PDGH�E\� WKH� ,5'�� � ,I� \RX�ZLVK� WR�
SDUWLFLSDWH� LQ� WKH� $XGLW� 6KLHOG� FRYHU� WKHQ� SOHDVH�
FRQWDFW� $ODQD� DW� RXU� RIILFH� RQ� ��� ���� ����� RU�
DODQD#EHQQHWWVSURDFWLYH�FR�Q]����,W�LV�QRW�WRR�ODWH�WR�
SDUWLFLSDWH� 

<ĞǇ�dĂǆ��ĂƚĞƐ 

 

7HUPLQDO�7D[�QRWLFHV��3D\DEOH���$SULO�������–�:H�ZLOO�SULQW�DQG�UHOHDVH�WKHVH�QRWLFHV�RYHU�WKH�QH[W�ZHHN� 
 

3URYLVLRQDO� WD[� UHYLHZ� –�3ULRU�WR�WKH��UG�LQVWDOPHQW�RI�3URYLVLRQDO�7D[�IDOOLQJ�GXH��ZH�DUH�DEOH�
WR�XQGHUWDNH�D�UHYLHZ�RI�\RXU�ODVW����PRQWKV�RI�WUDGLQJ�WR�FRQVLGHU�LI�\RXU�WD[�SD\PHQW�FDQ��RU�VKRXOG�
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