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You Should Not Take Donald Trump Literally

But You’d Better Take Him Seriously
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" The Trump Economic Policy

Reindustrialize
Reprivatize

Refocus

ZIONS BANK


Presenter Notes
Presentation Notes
3/19/25


Source: Truth Social

The Trump Trade Policy

@ Donald J. Trump &

@realDonaldTrump

China has been hit much harder than the USA, not even close.
They, and many other nations, have treated us unsustainably badly.

We have been the dumb and helpless “whipping post,” but not any
longer. We are bringing back jobs and businesses like never before.

Already, more than FIVE TRILLION DOLLARS OF INVESTMENT, and
rising fast! THIS IS AN ECONOMIC REVOLUTION, AND WE WILL
WIN. HANG TOUGH, it won't be easy, but the end result will be
historic. We will, MAKE AMERICA GREAT AGAIN!!

1.03k ReTruths 3.84k Likes Apr 05, 2025, 8:34 AM

Via Truth Social
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The Trump Trade Policy

A User’s Guide to Restructuring
the Global Trading System

November 2024

Executive Summary

The desire to reform the global trading system and put American industry on fairer ground vis-a-vis the rest of the world
has been a consistent theme for President Trump for decades. We may be on the cusp of generational change in the
international trade and financial systems.

The root of the economic imbalances lies in persistent dollar overvaluation that prevents the balancing of international

trade, and this overvaluation is driven by inelastic demand for reserve assets. As global GDP grows, it becomes

increasingly burdensome for the United States to finance the provision of reserve assets and the defense umbrella, as

the manufacturing and tradeable sectors bear the brunt of the costs,
Stephen Miran, Sendor Strategist
Srephen Miran s Senicr Strategit ot Hudsan Bay Capital Prevouwsly, Dr. Miran served as senior advisor far econcmnc policy af the LS.
Dwpartment of the Treasury, whers e assisted with fiscal polcy duning the pandemic recessian. Prior fo Treaswny, D Miran weorked for @

decade as an investment professional. Dy Mivan s also an economrcs fellow a4 the Manhatian lhstitute for Policy Research He recerwed a
PhD i economics from Harvand Liniversity and @ B4, from Boston Lindaersily:

Please direct enquiries to researchi@hudsonbaycapital.com
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https://www.hudsonbaycapital.com/documents/FG/hudsonbay/research/638199_A_Users_Guide_to_Restructuring_the_Global_Trading_System.pdf


Current Trump Tariffs

As of May 12, 2025

April 5 10% “baseline” tariffs on imports from all countries

Aug 10 » 30% tariffs on Chinese imports (10% baseline plus 20% fentanyl)
—  10% tariffs from China
— 90-day pause for negotiations

July 9 « “Reciprocal” tariffs on all countries
— 90-day pause for negotiations

March 4 « 25% tariffs on Canada, Mexico, automobiles, auto parts (May 3),

steel and aluminum
— Special exemptions for cars, USMCA industries, Canadian energy

Announced ¢  Movies, critical minerals, semiconductors, pharmaceuticals, copper,
lumber, agriculture, buyers of Venezuelan oil or Russian oil
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https://budgetmodel.wharton.upenn.edu/issues/2025/4/10/economic-effects-of-president-trumps-tariffs

https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/

https://budgetlab.yale.edu/research/fiscal-and-economic-effects-revised-april-9-tariffs




Average Tariff Rate on U.S. Imports

Customs duty revenue as a percent of goods imports

2025
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* Through April 8, including revised April 9 announcement.
Chart: Tha Budget Lab * Source: Historical Statistics of the United States Ead24-434, Monthly Treasury Statement, Bureau of Economic Analysiz, The Budget Lab analysis. -

Created with Datawrapper
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Donald J. Trump 2
@realDonaldTrump

Since our announcement of LIBERATION DAY, many World Leaders
and Business Executives have come to me asking for relief from
Tariffs. It's good to see that the World knows we are serious,
because WE ARE! They must right the wrongs of decades of abuse,
but it won't be easy for them. We must rebuild the Wealth of our
Great Country, and create true RECIPROCITY. But for those who
want the easiest path: Come to America, and build in America!

6.76k ReTruths 30.8k Likes Apr 20, 2025, 3112 PM
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Source: Truth Social


Presenter Notes
Presentation Notes
5/8/25


UK Trade Deal Is a Model For Others

R WO .1| Tantts S

United Kingdom Trade Deal

New Market Access Tariff Revenue UK Tariffs US Tariffs
T $5B T $6B Were 5.1% Now 10%
Exports External Revenue Now 1.8% Were 3.4%

Unprecedented Access to UK Market

Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more

Steel & Aluminum Trading Unisn Pharoiaceilicals Crinata ai LK Adila Eiporis Airplane Parts
Tamifs + Quotas Seoure Supply Chain 10%% Tanfls on | 0K Ouota L1008 Bocing Procuremsem
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Why “Reciprocal” Tariffs?

Exhibit 5: “Free trade”
(20 trade barriers by type, data as of 2022 1o 2023, %

Argentina
South Korea
United Kingdom
India

Turkey

China

Brazil

Russia

Saudi Arabia
Australia
Canada

|'L&|:,'

France
Germarny
Indonesia
Japan

Mexico
United States

@ Taniff rate

B Non-tariff barmiers

0 5 10 15 20 25

Souwrce: BofA Research Investment Committes, World Bank, PWC; tariff rate = MFN simple average, barmers. = average ad valorem equivalent,
UN Trade and Development data used fior non-tanff barriers in Saudi Arabia, China, Tlrkdye, India, and South Korez, Mon-tariff barmiers include
regulations, rukes of onigin, and quotas

Sources: CNBC, BofA Global Research
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Source: Truth Social

' Donald J. Trump €&
@realDonaldTrump
NON-TARIFF CHEATING:

1. Currency Manipulation

2. VATs which act as tariffs and export subsidies

3. Dumping Below Cost

4. Export Subsidies and Other Govt. Subsidies

5. Protective Agricultural Standards (e.g., no genetically engineered
corn in EU)

6. Protective Technical Standards (Japan’s bowling ball test)

7. Counterfeiting, Piracy, and IP Theft (Over $1 trillion a year)

8. Transshipping to EVADE Tariffs!!!

8.07k ReTruths 30k Likes Apr 20, 2025, 3:13 PM
ZIONS BANK.
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U.S. Share of Global GDP Trending Down...
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B
... China’s Share of Global GDP Trending Up
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Source: Truth Social

é]., Donald J. Trump £

@realDonaldTrump

Our farmers are GREAT, but because of their GREATNESS, they are
always put on the Front Line with our adversaries, such as China,
whenever there is a Trade negotiation or, in this case, a Trade War.
The same thing happened in my First Term. China was brutal to our
Farmers, | these Patriots to just hold on, and a great trade deal was
made. | rewarded our farmers with a payment of $28 Billion Dollars,
all through the China deal. It was a great transaction for the USA,
until Crooked Joe Biden came in and didn’t enforce it. China largely
reneged on the deal (although they behaved during the Trump
Administration), only buying a portion of what they agreed to buy.
They had ZERO respect for the Crooked Biden Administration, and
who can blame them for that? Interestingly, they just reneged on
the big Boeing deal, saying that they will “not take possession” of
fully committed to aircraft. The USA will PROTECT OUR FARMERS!!

913k ReTruths 40.6k Likes Apr 15, 2025, 8:46 AM
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China Country Hopping to Avoid US Trade Policy

Share of imports to the United States by country

- p————
Japan 4.6%
Vietnam 4.2%
South Korea 4.0%
~ Taiwan 3.6%

Ireland 3.2%

India 2.7%
| Maly 2.3%
UK. 2.1%

Source: Census Bureau - Motes: Countries with at least a 2 percent share in 2024, through November, are
shown, accounting for about three-quarters of imports. - The New York Times

ZIONS BANK.

Source: New York Times


Presenter Notes
Presentation Notes
2/3/25

country-hopping


®)

Millions of Dollars

US Trade Deficit Growing

FRED A_,,{..JJ @ Trade Balance: Goods, Balance of Payments Basis
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82 Donald J. Trump &
‘ @realDonald Trump

When Tariffs cut in, many people’s Income Taxes will be
substantially reduced, maybe even completely eliminated. Focus
will be on people making less than $200,000 a year. Also, massive
numbers of jobs are already being created, with new plants and

factories currently being built or planned. It will be a BONANZA
FOR AMERICA!l THE EXTERNAL REVENUE SERVICE IS
HAPPENING!!!

181k ReTruths 78.4k Likes Apr 27,2025, 7:06 AM

- ZIONS BANK.

Source: Truth Social


Presenter Notes
Presentation Notes
5/8/25


= 20,000
]
c
4
£
3
w
3
N 15,000
2
]
H
10,000
5,000
o
1940 18950 1960 1970 1980 1890 2000
n'_'-:_"ul:_" TManufactur ng employment in the United States. Source: Bureau of Labor Statistics

Source: Hudson Bay Capital

2010

U.S. Manufacturing Employment

2020

40%

30%

20%

10%

0%

wewfojdwa je10) jo aueys

ZIONS BANK.


Presenter Notes
Presentation Notes
2/3/25

chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.hudsonbaycapital.com/documents/FG/hudsonbay/research/638199_A_Users_Guide_to_Restructuring_the_Global_Trading_System.pdf


- U.S. Unemployment Low...
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~ ... But Labor Force Participation Trending Down
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82 Donald J. Trump &
‘ @realDonald Trump

When Tariffs cut in, many people’s Income Taxes will be
substantially reduced, maybe even completely eliminated. Focus
will be on people making less than $200,000 a year. Also, massive
numbers of jobs are already being created, with new plants and

factories currently being built or planned. It will be a BONANZA
FOR AMERICA!l THE EXTERNAL REVENUE SERVICE IS
HAPPENING!!!

181k ReTruths 78.4k Likes Apr 27,2025, 7:06 AM
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Overview of House Budget Bill

Spending cuts
$2 trillion

Tax cuts and spending increases
$4.8 trillion

—

Deficit increase
$2.8 trillion

Each sguare represents $250 billion over 10 years.

ZIONS BANK.
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The DOGE Tracker

&l An official website of the United States governmeant

Savings Payments Spend Workforce Regulations

(.17;\'\ Department of Government Efficiency
o

4 The people voted for major reform.

Estimated Savings Amount Saved Per Taxpayer

31658 $1,024.84

WiIGLal Tedeara IXPaYErs

We are working to upload all of our receipts in a digestible and transparent manner consistent with opplicable rules and regulations. To get started,
listed below are o subset of contract, grant, and lease cancellations, representing -30% of total savings.

The contracts listed below hove been posted publicly on fpds.gov. FPDS posting of the contract termination notices con have up to a 1 month lag
There may be discrepencies between FPDS / USAspending and the posted numbers, the latter of which originate directly from agency contracting

and grant officials.

Lost updated May 3rd, 2026. This will initiclly be updated weekly, over time, the website will improve and the updates will converge to real-time

ZIONS BANK
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'S
Do Tariffs Generate Revenue?

Table 1: The Effects of President Trump's Tariffs on Revenues and Imports

Billions of doflars

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034  2025-2034 2025-2054

Revenues 419 570 566 561 554 544 532 518 501 481 5,246 16,390
Value of imports -39 -434 -492 -555 -627 -706 -794 -B92 -1,000 -8 -6,937 -37.236
Memorandum:

Dynamic revenues 388 516 504 492 477 462 444 425 405 383 11,829

Source: Penn Wharton Budget Madel.

Motes: Revenues include an estimate of how demand will respond to higher prices.

Dynamic revenues reflect the tariff revenues after howseholds adjust their consumption in response to the higher import prices, thus capturing the broader behavioral and economic feedback
effects.

- ZIONS BANK.

Source: Penn Wharton Budget Model


Presenter Notes
Presentation Notes
4/18/25

https://budgetmodel.wharton.upenn.edu/issues/2025/4/10/economic-effects-of-president-trumps-tariffs


National Debt a Mounting Problem

Percentage of GDP

120 | Projected

100
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Spending on National Debt
Is Now Larger than Defense, Medicare, and Medicaid

Outlays in Biions $1.800 —
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“ us. Money Supply Jumped Nearly $7 Trillion
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DOGE Spending Tracker

Sl An official weksitg of B United States governmant

Savings  Payments Spend  Workforce — Regulations  Jaoin

f&;;‘\ Department of Government Efficiency
VS The s vaibad for major rafon

Agency Spending

Agency FyYz0a Fy2024
Department of Health and Human Services £1213.8B £1728.68
Soclal Security Administration £1191. 88 £1219. /8
Dapartment of the Treasury $689.58 $1311.9B8
Department of Defense 2654 .88 £826. 3B
Department of Veterans Affalrs $199.6B $325.88

Dapartment of Education $184.4B8 5268.4B

Tatal Spending $4446.68 $6746.5B

from FYZB19 to FYZe24

ZIONS BANK

+51.T% change
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DOGE Regulation Tracker

Code of Federal Regulations -

215.23K

- ZIONS BANK.
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he Trump Economic Policy

Increased tariffs — reduce Lower taxes

international imports
« Support domestic
workforce
Slow international migration \f§
« Deregulation

Reduce government « Reduced government debt
spending and support

ZIONS BANK.
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Market
Reaction

ZIONS BANK



Market Volatility Spiked

US:VIX
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~ Bond Markets Showed Signs of Distress

\ U.S. 10-Year Treasury
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The Dollar Selloff...

US dollar index (DXY)
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Swiss franc

Euro

Danish krone
Japanese yen
Canadian dollar
South Korean won
Swedish krona
New Zealand dollar
Singapore dollar
laiwanese dollar
British pound
Australian dollar
Mexican peso
Norwegian krone
Brazilian real

South African rand

Source: Financial Times
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The Dollar Has Fallen Compared to Other Currencies

Relative performance against US dollar in April (%)

I
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2 Stephen Miran on the
“Exorbitant Privilege” of Dollar Dominance

“Most economists and some investors dismiss tariffs as counterproductive at
best and devastatingly harmful at worst. They’re very wrong.”

* President Trump has made it clear that he will no longer stand for other
nations free riding on our blood, sweat and tears, whether in national security
or trade.

 The best outcome is one in which America continues to create global peace
and prosperity and remain the reserve provider, and other countries not only
participate in reaping these benefits, but they also participate in bearing the
costs.

 The world can still have the American defense umbrella and trading system
and reserve assets, but it should start paying its fair share for them.

- ZIONS BANK.

Source: Hudson Institute
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Gold Price Surged to Historic High

US:GCO0
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Economic
Reaction
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Consumer Inflation Slowed in April

Released On 5/13/2025 8:30:00 AM For Apr, 2025

Prior Consensus Consensus Range Actual
CPI - M/M -0.1% 0.3 % 0.2 % t0 0.6 % 0.2 % / \

CPI-YIY 24 % 24 % 23%t025% 2.3 %
Ex-Food & Energy- M/M 0.1 % 0.3 % 0.2%t0 0.6 % 0.2 %

" Ex-Food & Energy-Y/Y 28 % 28% 28%1t029 % 28% \\
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—Consumer Price Index —Federal Reserve's Preferred Rate
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U.S. and Mtn Region Inflation Down in April
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Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Source: U.S. Bureau of Labor Statistics
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Regional Core Inflation Down in April
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Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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US:
https://www.bls.gov/news.release/cpi.t07.htm

Mountain States: 
https://www.bls.gov/regions/mountain-plains/cpi-summary/ro7xg01a.htm

-

Back Data:
https://data.bls.gov/PDQWeb/cu


Motor Fuel Prices Lower Than One Year Ago
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Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Source: U.S. Bureau of Labor Statistics
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US: 
https://www.bls.gov/news.release/cpi.t07.htm

Mountain States: 
https://www.bls.gov/regions/mountain-plains/cpi-summary/ro7xg01a.htm
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Back Data:
https://data.bls.gov/PDQWeb/cu



Mountain Housing Inflation Better Than U.S.
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Services Price Inflation Slowing
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Regional “Supercore” Inflation Slowed in April
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“Supercore” = Services less rent of shelter
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U.S. Job Growth Strong in April

Nonfarm Payroll Change: Thousands of Employees
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U.S. Unemployment Rate Steady in April
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B
Consumer Confidence Continued to Drop in April
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J Retail Sales Still Stable

FRED ) === Advance Retail Sales: Retail Trade
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Increase in Consumers Making Minimum Credit Card Payments

FRED L] — Large Bank Consumer Credit Card Balances: Share of Accounts Making the Minimum Payment
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Credit Card Delinquency Rate Elevated but Stable

FRED ol — Delinquency Rate on Credit Card Loans, All Commercial Banks
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Effective Federal Funds Rate:

https://www.federalreserve.gov/releases/H15/default.htm

https://www.federalreserve.gov/datadownload/Choose.aspx?rel=H15
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FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range or target level for the federal funds rate


Regional
Economic Conditions
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Population Growth By State

FRED -/ 2024 Resident Population by State (Percent Change from Year Ago)
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Employment Growth By State
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Top 10 in March:
Idaho 
Nevada 
Alaska 
South Carolina 
South Dakota 
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Florida 
Utah 
Colorado 
Montana 


Unemployment Low in Much of the U.S.
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Median Home Price By State

FRED 47 2025 February Zillow Home Value Index (ZHVI) for All Homes Including Single-Family Residences, Condos, and CO-OPs by State (Dollars)
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Median Household Income By State

FRED 4/ 2023 Median Houschold Income by State (Current Dollars)
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DC - $111,000
Mass - $106,500
Maryland - $102,000
Utah - $101,200

#37. Idaho - $73,910

11/27 | Next Update: Annually (2023)

https://www.census.gov/data/tables/time-series/demo/income-poverty/historical-income-households.html 

Table H-8. Median Household Income by State: 1984 to 2021

Source: U.S. Census Bureau, Current Population Survey, 1985 to 2022 Annual Social and Economic Supplements (CPS ASEC). (Households as of March of the following year. Income in current and 2021 R-CPI-U-RS adjusted dollars (28). Beginning in 2010, standard errors were calculated using replicate weights)




2024 GDP Growth By State
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2025 Economic Outlook

Trade policy and government cuts leading to uncertainty and risk
Economic downturn more likely

Consumer confidence dropping and lower income groups stressed
Labor market growth could slow, but remains solid

Inflation could reaccelerate under tariffs

Continued focus on trade, immigration, taxes, debt, and deregulation
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