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DECISION AND ORDER
[Public Record Version]

The Federal Trade Commission (“Commission”), having initiated an investigation of the
proposed acquisition of CF Industries Holdings, Inc., by Agrium Inc. (“Respondent Agrium”),
and Respondent Agrium having been furnished thereafter with a copy of a draft Complaint that
the Bureau of Competition proposed to present to the Commission for its consideration and
which, if issued by the Commission, would charge Respondent Agrium with violations of
Section 7 of the Clayton Act, as amended, 15 U.S.C. § 18, and Section 5 of the Federa Trade
Commission Act, as amended, 15 U.S.C. § 45; and

Respondent Agrium, its attorneys, and counsel for the Commission having thereafter
executed an Agreement Containing Consent Orders (“Consent Agreement”), containing an
admission by Respondent Agrium of all the jurisdictional facts set forth in the aforesaid draft
Complaint, a statement that the signing of said Consent Agreement is for settlement purposes
only and does not constitute an admission by Respondent Agrium that the law has been violated
as alleged in such Complaint, or that the facts as alleged in such Complaint, other than
jurisdictional facts, are true, and waivers and other provisions as required by the Commission’s
Rules; and

The Commission having thereafter considered the matter and having determined that it
had reason to believe that Respondent Agrium has violated the said Acts, and that a Complaint
should issue stating its charges in that respect, and having thereupon issued its Complaint and an
Order to Hold Separate and Maintain Assets (“Hold Separate Order”), and having accepted the
executed Consent Agreement and placed such Consent Agreement on the public record for a
period of thirty (30) days for the receipt and consideration of public comments, now in further
conformity with the procedure described in Commission Rule 2.34, 16 C.F.R. § 2.34, the
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Commission hereby makes the following jurisdictional findings and issues the following
Decision and Order (“Order”):

1. Respondent Agrium Inc. is a corporation organized, existing and doing business under and
by virtue of the Iaws of Canada, with its office and principal place of business located at
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H. “Carseland Facility” means Agrium’s Carseland Nitrogen Operations located approximately
50 km from Calgary, AB, Canada. The Carseland Nitrogen Operations facility produces,
among other things, Anhydrous Ammonia, urea, and controlled released urea products.

I. “Carseland Facility Interest” means afifty percent (50%) interest in the Carseland Facility
being purchased by Terra pursuant to and as defined by the October 18, 2009, agreement
between Terr



avenue, road, easement, street, alley, or right-of-way, open or proposed, in, on, across,
abutting, or adjacent to the property;

. All certificates for appropriation of water and other water rights generally that relate to
the property;

. All right, title, interest in and to the contracts relating exclusively or primarily to the
Marsellles Terminal;

. All rights under warranties and guarantees, express or implied, wherever located,;
. All dedicated management information systems and information contained in
management information systems, and all separately maintained, as well as relevant

portions of not separately maintained books, records, and files, wherever located;

. All federd, state, and local regulatory ad mana









IT ISFURTHER ORDERED that:

A. Within forty-five (45) days after the Agrium-CF Acquisition Date, Respondent Agrium
shall divest the Ritzville Terminal, and the Carseland Facility Interest, and assign the
Ritzville Terminal Contracts (including by sub-assignment if necessary) absolutely and in
good faith, to Terrain amanner that receives the prior approval of the Commission and
consistent with the Terra Ritzville Divestiture Agreements.

B. Within one-hundred-eighty (180) days after the Agrium-CF Acquisition Date, Respondent
Agrium shall divest itself of any stock or sharesin Terrathat CF or Respondent Agrium had
acquired before the Agrium-CF Acquisition Date. PROVIDED, HOWEVER , that this
Paragraph 11.B. shall only apply if thereisno CF-Terra Acquisition such that the terms of
Paragraph X of this Order come into effect.

C. For the time period following the Agrium-CF Acquisition Date that Respondent Agrium
holds, directly or indirectly, any interest in Terra; has the ability or right to elect or appoint a
Terra Directors; or has any right to Confidential Business Information of or Relating To
Terra, Respondent Agrium shall:

1. not elect or appoint a Terradirector;

2. not have adirector, officer, partner, employee, agent, or representative on any Terra
board,;

3. not influence or attempt to influence, directly or indirectly, by voting or otherwise,
Terra, or the management or operation of Terra



E.

Secretary of the Commission, with a simultaneous filing with the Assistant Director for
Compliance and the Assistant Director for Mergers |1 of the Bureau of Competition

If, a the time the Commission determines to make this Order final, the Commission notifies
Respondent Agrium that Terrais not an acceptable acquirer of the Ritzville Terminal or that
the manner in which the divestiture was accomplished is not acceptable, then, after receipt
of such written notification:

1. Respondent Agrium shall immediately notify Terra of the notice received from the

Commission and shall as soon as practicable effect the rescission of the Terra
Divestiture Agreements with regard to the Ritzville Terminal; and

. Respondent Agrium shall, within one-hundred-twenty (120) days from the date this

Order becomes final, divest the Ritzville Termina and assign the Ritzville Terminal
Contracts (including by sub-assignment if necessary) absolutely and in good faith, at no
minimum price, to the Ritzville Terminal Acquirer that receives the prior approval of
the Commission and in a manner that receives the prior approval of the Commission.
PROVIDED, HOWEVER, the Ritzville Terminal Acquirer shall have (a) a secure and
stable, independent, long-term source of Anhydrous Ammoniawith a capability to
supply to the Ritzville Terminal avolume of Anhydrous Ammoniasimilar to the volume
of Anhydrous Ammonia supplied to the Ritzville Terminal before the Ritzville Terminal
Divestiture Date at a delivered price of Anhydrous Ammonia consistent with the
competitive position of the Ritzville Terminal before the Ritzville Terminal Divestiture
Date; (b) an additional secure and stable, independent, long-term source of Anhydrous
Ammoniawith a capability to supply to the Ritzville Terminal a volume of Anhydrous
Ammonia enough to expand the Ritzville Terminal output by 30% over its 2008 output;
and (c) a settled transportation plan including, but not limited to, signed contracts with
rail or other transportation options, for transportation of the Anhydrous Ammoniafrom
an Anhydrous Ammonia producer/supplier to the Ritzville Terminal. PROVIDED,
FURTHER, HOWEVER, with respect to assets that are to be divested or agreements
entered into pursuant to this paragraph at the Ritzville Terminal Acquirer’s option,
Respondent Agrium need not divest such assets or enter into such agreements only if the
Ritzville Terminal Acquirer chooses not to acquire such assets or enter into such
agreements and the Commission approves the divestiture without such assets or
agreements.

F. If Respondent Agrium is unable to divest pursuant to Paragraph II.A. of this Order if (1)

Terranotifies Respondent Agrium that it invokes atermination provision in the Terra
Ritzville Divestiture Agreements terminating its obligation to acquire the Ritzville Terminal
and the Carseland Facility Interest, or (2) Terrafailsto close the Terra Ritzville Divestiture
Agreements as required by such agreements or the terms of this Order, then:

1. Respondent Agrium shall, within one (1) day, notify the Commission of Terra's actions

and that the Terra Divestiture Agreements are no longer effective as to the Ritzville
Termina (“TerraRitzville Termination Date”); and
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2. Respondent Ag
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(3) received afinal court decision after all appeals.

K. The purposes of this Paragraph Il of the Order are: (1) to ensure the continuation of the
Ritzville Terminal as a going concern in the same manner in which it conducted business as
of the Agrium-CF Acquisition Date, (2) to ensure that the Ritzville Terminal Acquirer has
the intention and ability to operate the Ritzville Terminal independent of Respondent
Agrium, similar to CF s independent use of the Ritzville Terminal, (3) to ensure that the
Ritzville Terminal Acquirer has an independent, secure, stable, and long-term source of
Anhydrous Ammoniato sell out of the Ritzville Terminal, (4) to ensure that the Ritzville
Terminal Acquirer has an independent, secure, stable, and long-term source of Anhydrous
Ammoniato expand sales out of the Ritzville Terminal by 30% over its 2008 sales, and (5)
to remedy the lessening of competition resulting from the Agrium-CF Acquisition as
alleged in the Commission’s Complaint.

[11.
IT ISFURTHER ORDERED that:

A. Within forty-five (45) days after the Agrium-CF Acquisition Date, Respondent Agrium
shall divest the Marseilles Terminal and assign the Marseilles Terminal Contracts (including
by sub-assignment if necessary) absolutely and in good faith, to Terrain amanner that
receives the prior approva of the Commission and consistent with the TerraMarseilles
Divestiture Agreements.

B. If, at the time the Commission determines to make this Order final, the Commission notifies
Respondent Agrium that Terrais not an acceptable acquirer of the Marseilles Terminal or
that the manner in which the divestiture was accomplished is not acceptable, then, after
receipt of such written notification:

1. Respondent Agrium shall immediately notify Terra of the notice received from the
Commission and shall as soon as practicable effect the rescission of the Terra
Divestiture Agreements with regard to the Marseilles Terminal; and

2. Respondent Agrium shall, within one-hundred-twenty (120) days from the date this

11



12



each such agreement, if approved by the Commission as the Divestiture Agreement, shall be
incorporated by reference into this Order and made a part hereof. Respondent Agrium shall
comply with all terms of the Marseilles Terminal Divestiture Agreement, and any breach by
Respondent Agrium of any term of the Marseilles Terminal Divestiture Agreement shall
constitute a violation of this Order. If any term of the Marseilles Terminal Divestiture
Agreement varies from the terms of this Order (“Order Term”), then to the extent that
Respondent Agrium cannot fully comply with both terms, the Order Term shall determine
Respondent Agrium’ s obligations under this Order. Any material modification of the
Marseilles Terminal Divestiture Agreement between the date the Commission approves the
Marseilles Terminal Divestiture Agreement and the Closing Date, without the prior
approva of the Commission, or any failure to meet any material condition precedent to
closing (whether waived or not), shall constitute a violation of this Order. Notwithstanding
any paragraph, section, or other provision of the Divestiture Agreements, for a period of
five (5) years after the relevant Marseilles Terminal Divestiture Date, any modification of
the Marsellles Terminal Divestiture Agreement, without the approval of the Commission,
shall constitute afailure to comply with this Order. Respondents shall provide written
notice to the Commission not more than five (5) days after any modification (material or
otherwise) of the Marseilles Termina Divestiture Agreement, or after any failure to meet
any condition precedent (material or otherwise) to closing (whether waived or not).

E. rdeeifiaation @ annadiliigati ontorbe iiersg idgsebagninal Divestiture Date and as a
condition precedent to the consummeation of the divestiture pursuant to Paragraph 111.A,
Paragraph 111.B., or Paragraph 111
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a. the written agreement of the Marseilles Terminal Acquirer and thirty (30) days prior
notice to the Commission; or,

b. inthe case of aproposed unilateral termination by Respondent Agrium due to an
alleged breach of an agreement by the Marseilles Terminal Acquirer, sixty (60)
days prior notice to the Commission of such termination. PROVIDED, HOWEVER,
such sixty (60) days notice shall only be given after the parties have in good faith:

(1) attempted to settle the dispute between themselves, and
(2) engaged in arbitration and received an arbitrator’ s decision, or
(3) received afinal court decision after all appeals.

H. The purposes of this Paragraph 111 of the Order are: (1) to ensure the continuation of the
Marseilles Termina as a going concern in the same manner in which it conducted business
as of the Agrium-CF Acquisition Date, (2) to ensure that the Marseilles Terminal Acquirer
has the intention and ability to operate the Marseilles Termina independent of Respondent
Agrium, (3) to ensure that the Marseilles Terminal Acquirer has an independent, secure, and
stable source of Anhydrous Ammoniato sell out of the Marseilles Termina, and (4) to
remedy the lessening of competition resulting from the Agrium-CF Acquisition as alleged
in the Commission’s Complaint.

IT ISFURTHER ORDERED that:

A. No later than five (5) days after the Agrium-CF Acquisition Date, Respondent Agrium shall
terminate certain portions of the Agrium/Rentech Distribution Agreement, and modify and
supplement the Agrium/Rentech Distribution Agreement pursuant to the Agrium/Rentech
Distribution Amendment.

B. The purpose of the terminations, modifications, and supplements described in Paragraph
IV.A. of this Order, as agreed-to by Respondent Agrium and Rentech in the
Agrium/Rentech Distribution Amendment, isto (1) establish Rentech as a viable distributor
and marketer of Anhydrous Ammonia similar to the competitive position Respondent
Agrium had pursuant to the Agrium/Rentech Distribution Agreement including, but not
limited to, the ability to receive, store, and transport Anhydrous Ammoniafor customersin
the areas where Respondent Agrium had serviced customers pursuant to the
Agrium/Rentech Distribution Agreement; and (2) to remedy the lessening of competition
resulting f10.6800sd400 TD0.0600 Tc-s(and mar)Tj38.8800 0.0000 TD(keter)Tj23.8800 0.0000 TD( of Al
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V.

IT ISFURTHER ORDERED that Respondent Agrium and Respondent Agrium’s
employees shall not, after the divestiture of the Ritzville Termina and the Marseilles Terminal,
use or share, directly or indirectly, any Confidential Business Information Relating To the
Ritzville Terminal or the Marseilles Terminal (including, but not limited to, the production,
transportation, delivery, storage, distribution, marketing, and sale of Anhydrous Ammoniato or
from such terminals) with any of Respondent Agrium’s employees who manage, market, store,
or sell Anhydrous Ammoniato or from Respondent Agrium’s Terminalsin the PNW or the
[llinois-lowa Area. PROVIDED, HOWEVER, the provisions of this Paragraph V apply except:

1. Asotherwise allowed in this Order or the Hold Separate Order, in this matter;

2. Asprovided for in atransition services agreement;

3. Asconsented to by the Ritzville Terminal Acquirer or Marseilles Terminal Acquirer;
4. Asrequired by law;

5. In negotiating agreements to divest assets pursuant to this Order and engaging in related
due diligence;

6. In complying with this Order;

7. To the extent necessary to allow Respondent Agrium to comply with the requirements
and obligations of the laws of the United Siw; TD(xten)Tj209.000 9mp TD()Tj(As consenrO TD(e) T.8¢
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appointment of a Divestiture Trustee in such action to effectuate the divestitures and other
obligations as described in Paragraphs 1, 111, and IV. Neither the appointment of a Divestiture
Tr
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periods may be extended by the Commission; PROVIDED, HOWEVER, the
Commission may extend the divestiture

17



all reasonable fees of counsal and other

18



VII.
IT ISFURTHER ORDERED that:

A. Beginning from the Agrium-CF Acquisition Date until ninety (90) days after each of the
Ritzville Terminal Divestiture Date and the Marseilles Terminal Divestiture Date,
Respondent Agrium shall, in amanner consistent with local |abor laws:

1. facilitate employment interviews between employees at the Ritzville Terminal and the
Ritzville Terminal Acquirer, and between employees at the Marseilles Terminal and the

Marseilles Terminal Acquirer, including providing the names and contact information
for such employees and allowing such employeesr
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Acquirer, if the Designated Marseilles Terminal Employee accepts an offer of
employment from the Marseilles Terminal Acquirer;

c. eliminate any contractual provisions or other restrictions entered into or imposed by
Respondent Agrium that would otherwise prevent the Designated Ritzville
Terminal Employee or Designated Marseilles Terminal Employee from being
employed by the Ritzville Terminal Acquirer or Marseilles Terminal Acquirer,
respectively;

d. eliminate any confidentiality restrictions (imposed by Respondent Agrium or CF)
that would prevent:

(1) the Designated Ritzville Terminal Employee who accepts employment with
the Ritzville Termina Acquirer from using or transferring to the Ritzville
Termina Acquirer any information Relating To the operation of the Ritzville
EOAEABI OesdssonT aahEraprbZ0{Bd.60000 00000 0:Oe R4 61)2980 0.000ho isO TD(empl

(2) the Designated Marseilles Terminal Employee who accepts employment with

the Marsellles Terminal Acquirer from using or transferring to the Marseilles
Tieninal Acc
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hire Designated Ritzville Termina Employees who apply for employment with
Respondent Agrium as long as such employees were not solicited by Respondent
Agrium in violation of this Paragraph.

2. any Designated Marseilles Terminal Employee who is employed by the Marseilles
Terminal Acquirer to terminate his or her employment relationship with the Marseilles
Terminal Acquirer, unless that employment relationship has already been terminated by
the Marsellles Termina Acquirer; PROVIDED, HOWEVER, Respondent Agrium may
make general advertisements for employees including, but not limited to, in newspapers,
trade publications, websites, or other media not targeted specifically at the Marseilles
Termina Acquirer’s employees; PROVIDED FURTHER, HOWEVER, Respondent
Agrium may hire Designated Marseilles Terminal Employees who apply for
employment with Respondent Agrium as long as such employees were not solicited by
Respondent Agrium in violation of this Paragraph.

VIII.

IT ISFURTHER ORDERED that for aperiod of ten (10) years from the date this
Order becomes final:

A. Respondent Agrium shall not, without the prior approval of the Commission, acquire,
directly or indirectly, any assets divested pursuant to this Order or rescind, modify, or
terminate the Agrium/Rentech Distribution Amendment; and

B. Respondent Agrium shall not, without providing advance written notification to the
Commission in the manner described in this Paragraph V1I1.B., and observing the required
waiting periods, directly or indirectly, acquire:

1. any stock, share capital, equity, or other interest in any Person, corporate or
non-corporate, that owns aterminal that stores Anhydrous Ammoniain the PNW or the
[llinois-lowa Area; or

2. aterminal that stores Anhydrous Ammoniain the PNW or the lllinois-lowa Area.

Said notification shall be given on the Notification and Report Form set forth in the
Appendix to Part 803 of Title 16 of the Code of Federal Regulations as amended (herein
referred to as “the Notification™), and shall be prepared and transmitted in accordance
with the requirements of that part, except that no filing fee will be required for any such
notification. The Notification shall be filed with the Secretary of the Commission, with a
simultaneous filing with the Assistant Director for Compliance of the Bureau of
Competition. The Notification need not be made to the United States Department of
Justice, and notification is required only of Respondent Agrium and not of any other
party to the transaction. Respondent Agrium shall provide the Notification to the
Commission at least thirty days prior to consummating the transaction (hereinafter
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referred to as the “first waiting period”). If, within the first waiting period,
representatives of the Commission make awritten request for additional information or
documentary material (within the meaning of 16 C.F.R. § 803.20), Respondent Agrium
shall not consummate the transaction until thirty days after submitting such additional
information or documentary material. Early termination of the waiting periodsin this
paragraph may be requested and, where appropriate, granted by letter from the Bureau of
Competition.

PROVIDED, HOWEVER
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Respondent Agrium shall include a description of such acquisitions including, but not
limited to, the identity of the Person or assets acquired, the location of the Person or assets,
and a detailed description of the assets or Person.

IT ISFURTHER ORDERED that:

. Inthe event of a CF-Terra Acquisition before the Agrium-CF Acquisition Date, Respondent
Agrium shall not, without providing advance written notification to the Commission in the
manner described in this Paragraph X. and observing the required waiting periods, directly
or indirectly acquire CF; and

. Inthe event of a CF-Terra Acquisition before the Agrium-CF Acquisition Date, Respondent
Agrium shall not, without providing advance written notification to the Commission in the
manner described in this Paragraph X. and observing the required waiting periods, directly
or indirectly acquire Terra, through an acquisition of Terra by CF or in any other manner.

Said notification shall be given on the Notification and Report Form set forth in the
Appendix to Part 803 of Title 16 of the Code of Federal Regulations as amended (herein
referred to as “the Notification™), and shall be prepared and transmitted in accordance
with the requirements of that part, except that no filing fee will be required for any such
notification. The Notification shall be filed with the Secretary of the Commission, with a
simultaneous filing with the Assistant Director for Compliance of the Bureau of
Competition. The Notification need not be made to the United States Department of
Justice, and notification is required only of Respondent Agrium and not of any other
party to the transaction. Respondent Agrium shall provide the Notification to the
Commission at least thirty days prior to consummating the transaction (hereinafter
referred to asthe “first waiting period”). If, within the first waiting period,
representatives of the Commission make awritten request for additional information or
documentary material (within the meaning of 16 C.F.R. § 803.20), Respondent Agrium
shall not consummate the transaction until thirty days after submitting such additional
information or documentary material. Early termination of the waiting periodsin this
paragraph may be requested and, where appropriate, granted by letter from the Bureau of
Competition.

PROVIDED, HOWEVER, that prior notification shall not be required by this paragraph
for atransaction for which Notification is required to be made, and has been made,
pursuant to Section 7A of the Clayton Act, 15 U.S.C. § 18a.

PROVIDED, FURTHER, HOWEVER, that Respondent Agrium’s previous notifications

pursuant to the Hart-Scott-Rodino Premerger Notification Act for the acquisition of CF
shall not qualify as a notification pursuant to this Paragraph X.
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PROVIDED, FURTHER, HOWEVER, that the terms of this Order and the Hold Separate
Order in this matter shall continue to apply to Respondent Agrium if it does not file a
Notification pursuant to this Paragraph X., and that the Commission’s decision to request
additional information, or not request additional information, under this Paragraph X
shall not be construed to indicate whether the Commission believes an acquisition by
Respondent Agrium of Terrawould violate, or not violate, any law enforced by the
Commission.

PROVIDED, FURTHER, HOWEVER, for the avoidance of doubt, the requirements of
this Order, including specifically Paragraphs i, 111, and 1V, shall be binding upon
Respondent Agrium whether or not the Commission determines that further relief may be
needed for any acquisition by Respondent Agrium of Terra.

XI.

IT ISFURTHER ORDERED that Respondent Agrium shall notify the Commission at
least thirty (30) days prior to any proposed:

A. dissolution of the Respondent Agrium;
B. acquisition, merger or consolidation of Respondent Agrium; or
C. other change in the Respondent Agrium, including, but not limited to, assignment and the

creation or dissolution of subsidiaries, if such change might affect compliance obligations
arising out of this Order.

XII.
IT ISFURTHER ORDERED that, for purposes of determining or securing compliance
with this Order, and subject to any legally recognized privilege, and upon written request and
upon five (5) days notice to Respondent Agrium, Respondent Agrium shall, without restraint or

interference, permit any duly authorized representative(s) of the Commission:

A. acce
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X1,

IT ISFURTHER ORDERED that this Order shall terminate on February 3, 2020.

By the Commission.

Donad S. Clark
Secretary

SEAL
ISSUED: February 3, 2010
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CONFIDENTIAL EXHIBIT A

Agrium/Rentech Distribution Agreement

[Redacted From the Public Record Version, But Incorporated By Reference]
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CONFIDENTIAL EXHIBIT B

Agrium/Rentech Distribution Amendment

[Redacted From the Public Record Version, But Incorporated By Reference]
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CONFIDENTIAL EXHIBIT C

TerraRitzville Divestiture Agreements

[Redacted From the Public Record Version, But Incorporated By Reference]
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CONFIDENTIAL EXHIBIT D

Terra M arseilles Divestiture Agreements

[Redacted From the Public Record Version, But Incorporated By Reference]
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