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Historyof assetbubblessincethe 70Ωǎ...

Source: BofA , TME



US equities recorded strong gains and bond yields fell as
investors celebrated reassuring inflation data. The S&P 500
recordedits best weeksinceJuneand hit its best intraday level
in two months. Growth stocksτ tech in particularτ benefited
the most from falling yields. An index of nonprofitable tech
stocksjumped over 15% on Thursday. The event of the week
wasThursdayƳƻǊƴƛƴƎΩǎreleaseof the USconsumerprice data
for October. The headlineCPIrose 0.4% in October, less than
consensusexpectationsof 0.6%andbringingthe yoy increaseto
7.7%, the slowestincreasesinceJanuary. Theyoycore(lessfood
and energy) reading fell back to 6.3% from a 40-year high of
6.6%in September. U.S. Treasuryyieldsfell sharplyin response;
the 10-year U.S. Treasurynote yield ended Thursdayat 3.81%,
down from 4.17% at the end of the previousweek. TuesdaȅΩǎ
midterm election results and the chancethat the Democratic
Partymight retain somecontrol of Congressmay haveweighed
on markets earlier in the week. The collapseof FTXdrove a
further declinein Bitcoinandother cryptocurrencies. In the rest
of the world, the pan-EuropeanSTOXXEurope600 Indexended
the week 3.66% higher. Sharesin Chinareceiveda late boost
from the surprisedrop in U.S. inflation but trailed most other
global markets as investors worried about new signs of
economicfragility. In Forex,the U.S. dollar had its worst week
sinceMarch2020. Goldsoaredto its highestlevelin 3 months.

Stocks surged as inflation eases. Cryptos collapsed.

#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

Page 2

12 NOVEMBER 2022



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#weekly #returns

Page 3

Source: Edward Jones
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Source: Bloomberg

#markets

Whata week!
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Source: Game of Trades

#markets

12 NOVEMBER 2022



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

Page 6

Best CPIday return EVERfor the S&P500: Thursdaywas the
best-ever daily price return for the S&P500 on a CPIrelease
date sincethe BLS_govbeganpublishingconsumerprice index
datain 1949

Source: Liz Ann Sonders

#sp500

Whata week!

#markets
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Source: Bloomberg, www.zerohedge,com

#markets

TheS&Phit 4,000 on Friday, breakingabovethe 50- and 100-
DMAson the week(200DMAisat 4080)...
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Source: www.zerohedge.com , Bloomberg

#markets

Thisweekwasvaluation-drivenasP/Essoared.
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Source: www.zerohedge.com , Bloomberg

#markets

On the week, tech (longestduration stocks)were the biggest
gainers(up over10%) while Uteslagged(uponly1.4%)...
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Source: Bloomberg

#markets

Nasdaq100 climbs 8.8% in best weekly gain sinceNov 2020.
Gained9.4%in best2 daysgainsince2008.

12 NOVEMBER 2022



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#nasdaq100 #thursday

Page 11

Source: Bloomberg

#markets

Nasdaq100jumps7.5%in the biggestgainsinceMarch2020as
inflation eases. Investorsbet that the #Fed will #pivot away
from tightening monetary policy & shift from interest-rate
increasesto rate cutsasearlyasnextyear.
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Source: Bloomberg

#markets

If you did nothing all year, and two days ago bought the
UnprofitableTechbasket,your yearisdone. +25%in 48hours.

12 NOVEMBER 2022



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#us #most -shorted stocks

Page 13

Source: Bloomberg

#markets

The last two days have seen the biggest short-squeezeon
record, basedon Goldman's"Most Shorted"basket. The 19%
surge from Wednesday'sclose is bigger than March 2020's
reboundsurgeandJan2021's melt-up to the highs....
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Source: Bloomberg, Eric Balchunas

#markets

A Net $17b went into ETFson Thursday, $13b of it into equity
ETFs,$3b into junkand$1b cameOUTof treasuryETFs.
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Source: Bloomberg

#markets

Istitutionalput option hedgingjust hit a recordhigh...
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Source: www.zerohedge.com

#markets
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Source: BofA

#markets

Hartnett: ά2022 was the early-stage secular leadershipshift
from deflation assetsto inflation assets; like Japan1990, US
internet 2000, US/EUbanks2007, BRICs& resources2011, tech
& FAANGto underperformin comingyears...new leadershipis
commodities,small cap value, US industrials, EU banks, EM
resources.
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Source: Bloomberg

#markets

FANG+are getting de-fanged. The P/E collapseof Big Tech is
reminiscentof what happenedto Microsoft when the dotcom
bubbleburst in the early2000s (from 70x ->20x)..
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Source: John Haslett , CA(SA), FRM, Graphite Asset Advisory

#markets

Applemarketcapis93%of HangSengIndex.
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Source: Crescat Capital

#markets

Thereflectionof a paradigmshiftingfrom growth to value.
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Source: Goldman Sachs

#markets

S&P500marketcapFAAMGvsthe energysector. More rotation
to come?
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Source: BofA

#markets

USsmall& mid capsstocksvaluationsremaincheap.
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Source: BofA

#markets
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Source: Charlie Bilello

#markets

With 91% of companiesreported, S&P500 Q3 GAAPearnings
aredown 8%year-over-year,the 2nd quarter in row of negative
YoYgrowth.
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Source: Blloomberg

#markets

Divergencebetween S&P500Ωǎforward 12m sales(blue) and
forward 12m EPS(orange)continues,with latter falling faster
relativeto former.
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Source: All Stars Charts

#markets

Dollar'simpacton globalequities:

Pricedin USD,fewer than a quarter of ACWImarketsare above
their 200-dayaverage.

Priced in local currencies,more than half are (and USis not
amongthem).
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Source: Commodities

#markets

Commoditiessoared after Chinaeasesquarantinerules...
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Source: www.zerohedge.com

#markets

Goldsoaredthis week,topping$1770- its highestin 3 months.
Thiswasgold'sbestweeksinceMarch2020...
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Source: World Gold Council, Game of Trade

#markets

Centralbanksaround the world haveloadedup on Gold in Q3
this yearmore than ANYother quartersince2010.
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Source: Liz Ann Sonders

#markets

The U.S. dollar had its worst week since March 2020 and,
beforethat, sinceMay2009.
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Source: Bloomberg

#markets

Risingcorrelationsbetween the USdollar and the USTreasury
yields.
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Source: Crescat Capital, Bloomberg 

#markets

Today we are seeing the largest daily change in #us 2-year
Treasuryyieldsincethe GlobalFinancialCrisis.
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Source: Bloomberg

#markets

Deeperplungeinto negativeterritory for spreadbetween3m &
10y Treasuryyields.
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Source: Edward Jones

#markets
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Norecessionin the US. AtlantaFedNowcastmodelis runningat
+4pct, well aheadof consensusestimates.

Source: The Daily Shot

#us #gdp #q4

#macro
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Source: Charlie 
Bilello

#global - inflation

#macro
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Goodsinflation is fallingwhile servicesinflation isstabilizing.

Source: Edward Jones

#us #cpi

#macro
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Leadingindicatorsof inflation suggestprice pressureswill ease
in 2023.

Source: Edward Jones

#us #cpi

#macro
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CPIcategories

Source: Liz Ann Sonders

#us #cpi

#macro
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BofA: We expectCPIinflation to becomeincreasinglydriven by
servicesnext in 2023.

Source: BofA

#us #cpi

#macro
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Will we seea replayof the 70s? In 1972-84, #inflation initially
collapsedbeforemovingbackto double-digit.

Source: Andreas Steno

#us #cpi

#macro
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Source: Charlie Bilello

All of the US wage growth since the start of the
borrowing/printingbingein March2020hasbeena mirage,up
14% in nominal terms but down 1% after adjustingfor higher
prices.

12 NOVEMBER 2022
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USworkerswho switchedjobs receivedpay increasesof 7.3%
over the last year vs. 5.3% for those who stayedat their jobs.
With datagoingbackto 1997, this is the widestgapwe'veever
seen.

Source: Charlie Bilello

#us #wages #growth

#macro
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Theaverageinterest rate on UScredit cardbalancesmovedup
to 16.27%in the 3rd quarter. With data goingback1994that's
the highestrate we'veeverseen.

Source: Charlie Bilello

#us #credit -card #interest -rates

#macro
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The Interest Expenseon US Public Debt rose to $747 billion
over the past year, a record high. At the current pace it will
soonbe the largestline item in the Federalbudget,surpassing
SocialSecurity..

Source: Charlie Bilello

#us #debt #interests

#macro
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Energy crisis in Germanyis easingsomewhat. Electricityprice
w/1y deliverynow justҔϵ300 per MWh, while the price of gas
isϤϵ100per MWh. But that's alsodue to the mild weather. The
real test to comenext week,when temperaturesare expected
to drop.

Source: Bloomberg, HolgerZ

#germany #natural -gas #electricity #prices

#macro
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ChinaPPIfall for the first time sinceDecember2020

Source: Bloomberg

#china #inflation

#macro
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GlobalCentralBankUpdate:

#centralbanks

Source: Charlie Bilello
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CPI numbers sent rate trajectory expectations dramatically
dovishlylower on the week...

#centralbanks

Source: Bloomberg, www.zerohedge.com
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Currentmarketexpectationsfor pathof FedFundsRate...
-Dec2022: 50 bpshiketo 4.25%-4.50%
-Feb2023: 25 bpshiketo 4.50%-4.75%
-Mar 2023: 25 bpshiketo 4.75%-5.00%
-Pause
-Ratecutsstart in Nov2023, continuein 2024...

#centralbanks

Source: Charlie Bilello
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ά¢ƘŜOctober inflation report could keep Federal Reserve
officials on track to approve a half-percentage-point interest-
rate increasenext month, evenasthey pencil in slightlyhigher
ratesnextyearthan they hadanticipatedpreviously.έ

#centralbanks

Source: The WSJ
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TheBankof Japan(BoJ) held 73%of 10-yeargovernmentnotes
with a residual maturity of at least seven years as of end-
October,up from 56.5% in Juneand 54.7% at the end of last
year,accordingto datacompiledby Bloomberg.

#centralbanks

Source: Bloomberg
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#geopolitics

Russiaannounces12 more countrieswant to join BRICs. If all
areacceptedBRICSwill have50%of the world populationΧand
an even larger shareof commoditiessuchas oil, gas,metals,
etc...

Source: Wall Street Silver
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The decline in Bitcoin and other major cryptos brought total
crypto market cap down to 840 billion USDwhereasit started
the weekabove1 trillion USD.

Source: Bespoke

12 NOVEMBER 2022
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Cryptoswere a bloodbaththis weekafter SBFandhisgirlfriend
were exposed. Bitcoin& Ethereumwere down over20%on the
week...

Source: Bloomberg, www.zerohedge.com

12 NOVEMBER 2022

#cryptos
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Source: Bloomberg, www.zerohedge.com

Bitcoinpukedto a $15k handleat its lowsthis week,the lowest
sinceNov2020...

#bitcoin
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#cryptos
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Source: HolgerZ

77% peak-to-trough crashin Bitcoin ($70k peak Nov 10th '21)
rivals some of biggestcrashesof all time, only Mississippi&
SouthSeaCo,Roaring20s, Dotcom,Homebuildersare bigger,
BofAhascalculated. Cryptomarket cap is down from >$3tn to
<$900bn.

#bitcoin

Page 57

#cryptos
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Source: NDR

Bitcoin vs. Bubbles. It hasbeen one year sinceBitcoin peaked
north of $65,000. Comparedto other major bubbles,the 12-
month gain leading up to the peak was secondbest behind
silver in 1979/1980, while the 12-month drawdown post peak
hasbeenthe mostsevere.

#bitcoin #bubbles

Page 58

#cryptos
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ά.ƛǘŎƻƛƴisŘȅƛƴƎέ.

Source: Market Rebellion
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Source: Bloomberg

FTXwas rocked by the collapseof FTXEmpireand the drama
over potential acquisitionof FTXby Binance. FTXwas a huge
player. Accordingto CoinGecko, FTXwasthe 4th-largestcrypto
exchangeby volume.

#ftx

Page 60

#cryptos
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Source: David Ingles

Accordingto Bloombergdata, SamBankman-Fried,co-founder
of FTXlost 94%of hisnet worth in 1 day.

#sbf
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#cryptos
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Source: Fortune

#sbf
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#cryptos
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Source: Meet Kevin

#ftx #audit
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#cryptos
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Source: TrungTPhan

FTXvaluationhistory.

#ftx #valuation
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#cryptos
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Source: xxx

OntarioTeachersPensionfund is an investor into FTX, viewing
FTXascarryingthe lowestrisk in the entire cryptoassetspace.

#ftx #institutional - investors 
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#cryptos
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Source: The Block

AmongtheǿƻǊƭŘΩǎlargestinstitutional investorswere invested
into FTX.

#ftx #institutional - investors 
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#cryptos
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Source: Crunchbase, HolgerZ

Sovereignwealth fund of SingaporeTemasek,Ontario¢ŜŀŎƘŜǊǎΩ
PensionFund, & dozens of VC firms invested $2bn in FTX,
propelling its valuation to $32bn in Jan. C¢·Ωǎchapter 11
bankruptcy filing on Fri will likely wipe out the value of the
equitystakes.

#ftx #institutional - investors 
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#cryptos
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Source: Bloomberg

Sequoia,Tiger,Blackrock,Softbanketc. were amongthe large
investmentfirms investedinto FTX.

#ftx #sequoia
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#cryptos
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Source: Arkon Akin

SequoiaCapital'sletter to investorsis a greatexampleof proper
riskmanagement.

#ftx #sequoi a
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#cryptos
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Source: Bloomberg, www.zerohedge.com

#ftx #silvergate
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#cryptos
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#liquidity #us #equities
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#food -for -thought

There'sa correlationbetweenchangesin liquidity and S&P500
price discovery,suggestingthat as long as liquidity is being
reduced we're likely to see pressure on stock prices. Said
anotherway,QTis the enemyof equity returns.

Source: Morgan Stanley
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#food -for -thought

One of the reasonsfor the ongoingequity rally is Wall Street
positioningaheadof Year3 of the Presidentialcycle which is
historically the strongestby far. During the last 90 years,the
S&P500 has generateda median return of 3% through year-
end and 17% during 12 months following mid-term elections,
Goldman has calculated. Equity returns have been stronger
underdividedgovernments.

Source: Goldman Sachs
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#food -for -thought

AFed'spivot doesnot necessarilyimplya bull run.

Source: Elliott Wave International
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#commodities #cycle
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#food -for -thought

Are we at the start of a new commodities outperformance
cycle?

Source: SNC Research

12 NOVEMBER 2022



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#venture -capital #misallocation

Page 75

#food -for -thought

Misallocationof capital by global venture capital funds?More
energysupplyseemsto be a higherpriority than slightly faster
grocerydelivery...

Source: Wall Street Silver
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#food -for -thought

Privatestressbecomespublic. 5 out of 6 private market funds
categoriesregisterednegativecommitmentsin 3Q2022.

Source: Bloomberg
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#softbank
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#food -for -thought

SoftBank vision fund loses $7.2bn as write-downs persist.
SoftBankplans to write down its entire investment in FTX,
whichwouldamountto almost$100mln..

Source: Bloomberg
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#food -for -thought

All youneedisa few winners... look who isbeatingApple....

Source: Compound Quality
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#vix #strategy
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#food -for -thought

Performanceof 3 strategiesthis year...
a) Buy S&P500 when $VIX closesabove 30, sell when $VIX
closesbelow20: +25.6%
b) Buy& HoldS&P500: -15.9%
c) Buy S&P500 when $VIX closesbelow 20, sell when $VIX
closesabove30: -33.0%

Source: Charlie Bilello
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#brands
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#food -for -thought

Source: Statista
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