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Heloful Hint: Click the h links § detail Futures Closes 6/07/23
elpful Hint: Click the hyperlinks for more detail. Commodity Symbol Close Change
Grains closed mixed today . Funds were net sellers of
5k corn contracts, 5k wheat contracts and net buyers of July 23 Corn CN23 604.25 -3.75
2k soybean contracts Today, funds (managed money) Dec 23 Corn €723 530.75 -10.25
are estimated to be short 46,846 corn contracts, long July Beans SN23 1360.75 7.50
14,238 soybean contracts and short 120,034 Chi wheat ~ |Nov Beans SX23 1178.50 -6.25
contracts
Summer weather roulette continues to provide price July 23 Wheat WN23 616.75 11.00
volatility. Commodities traded wide daily trading ranges
. . . Soybean/Corn '23 SX23/CZ23 2.22 0.03
again today. Weather maps are turning wetter, weigh-
ing on the deferred contracts for both corn and soy-
beans. Take a few minutes to read the weather commen- |US Dollar Index - 104.10 -0.022
tary from StoneX on page 2 of today’s comments. Crude 0Oil (West TX) CRDN23 72.70 0.96
Ethanol ACN23 2.16 0.00
The weekly eia report on page 7 showed a weekly
i f f 3.25 mil bu at 105.21 mil bu.
ncrease ot corn .usage © m u @ mitbu Today vs Last Friday |Today Last Friday [Change
Market expectations for the upcoming June WASDE re- Close
port are on page 4.
US Agricultural Weather NOAA 6-10 & 8-14 day fore-
casts July 23 Corn 604.25 -4.75
609
News Links on Russia/Ukraine NEW Click HERE Dec 23 Corn 530.75 541,25 ~10.50
i 1352.5 8.25
war. News from China for the current Pur- July 23 Beans 1360.75
due/CME Ag Ba- Nov 23 Beans 117850 1183.75| 525
Follow my market tweets on
rometer commen-
itter: .
Twitter: @MikeSilverSr tary. July 23 Wheat 616.75 1500 o c
Each Thursday afternoon | do market analysis for
Hoosier AgToday for airing on podcast Friday morn-
ing. Listen by clicking this link

=
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https://www.cpc.ncep.noaa.gov/products/predictions/610day/index.php
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https://twitter.com/MikeSilverSr
https://ag.purdue.edu/commercialag/ageconomybarometer/category/report/
https://hoosieragtoday.news/
https://hoosieragtoday.podbean.com/

We're now starting into the second week of June, which is the week that we've
been saying since mid-May that we would see a pivot in the weather pattern. Crop
ratings are in rapid decline, although it's still early June. We saw similar very dry

Source StoneX patterns in 1992 and in 2009 with a flip in the pattern of June in those years that
produced well-above trend yields, so that is still possible. The graphics on the left

June 7 2023 shows the forecast for the second week of June produced by BAMWX on May
19th. The graphics on the right show today’s forecast for the second week of June,
which is really quite close to where they were several weeks ago. This is also very
similar to what I've been getting from Eric Snodgrass with Nutrien Solutions over
the past month. Now it's time for those rains to verify. Failure to do so could start
to notably chew into national production estimates, while verifying could create
surplus supplies that add price risk.

My concern is the area of dryness shown in the northwestern Ag Belt, where
the rain pattern has verified about a half-state south of what was originally
expected. There's roughly 30% of our com acreage in the area of concern. The
forecast tends to fill rains in those dry areas in the 10-day outlook, but forecaster
confidence in that is not high. That's something we're going to have to monitor. I'm
holding my production estimates at USDA levels currently, because | believe this
El Nino season supporis that. However, I'll likely start pulling those numbers back
if those rains in the 10-day outlook fail to verify. 2009 is a good maich
meteorologically to this year, and that year produced a record yield, but we'll need
to see this weather pivot verify, along with filling in those areas of concern in the
northwestern Ag Belt.

Hotter than normal

Forecast for 2nd week of June on May 19th (left) moves forward to today (right). SOURCE:
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Grain Futures Closes - 6/07/2023

with Life-of-Contract Highs/Lows

Ticker Symbol | Last | Change | High Price I Low Price | Previous Price | Trade Time | Trade Date l |Conuacl High] Contract High Date | Contract Low | Contract Low Da(e| % l Volume |
@CN23 604' 2s -3'6 612' 4 601'6 608 0 2:19 PM 6/7/2023 760'0 5/17/2022 387'0 6/25/2020 -0.62 150198
@cuz23 525'0s -9'4 534'6 521'6 534'4 2:19 PM 6/7/2023 701' 4 4/29/2022 405'0 12/24/2020 -1.78 86188
@Cz23 530' 6s -10' 2 542'0 528'2 541'0 2:19 PM 6/7/2023 679'2 4/27/2022 374' 4 4/29/2020 -1.89 96982
@CH24 540°' 6s -10'0 551'4 538'2 5506 2:19 PM 6/7/2023 684'0 4/29/2022 501'2 5/18/2023 -1.82 11240
@CK24 546' 2s -10°'0 556'4 543'6 556" 2 2:19 PM 6/7/2023 684' 4 4/28/2022 507" 6 5/18/2023 -1.80 4610
@CN24 548' 0s -9'6 556'6 545'4 557'6 2:19 PM 6/7/2023 680' 0 4/19/2022 425'0 1/31/2021 -1.75 4305
@SN23 1360' 6s 7'4 1370'6 1350'0 1353' 2 2:19 PM 6/7/2023 1562' 4 6/9/2022 895'0 3/24/2020 0.55 122335
@sQ23 1267' 2s 14 1276'0 1260'0 1265' 6 2:19 PM 6/7/2023 1524'6 6/10/2022 1193’2 5/31/2023 0.12 33744
@su23 1189' 6s -3'4 1198'4 1185'4 1193' 2 2:19 PM 6/7/2023 1466' 6 6/10/2022 1135'6 5/31/2023 -0.29 16681
@SX23 1178' 4s -6'2 1188'2 1176'0 1184’6 2:19 PM 6/7/2023 1448' 2 4/29/2022 860'0 4/24/2020 -0.53 81556
@SF24 1187' 4s -6'6 1197' 4 1185' 4 1194' 2 2:19 PM 6/7/2023 1450' 0 4/29/2022 1141° 4 5/31/2023 -0.57 8596
@SH24 1185' 4s -8'0 1195'6 1184' 4 1193' 4 2:19 PM 6/7/2023 1420'0 4/20/2022 1145' 2 5/31/2023 -0.67 6365
@WN23 616' 6s -11'0 635'4 613'2 627' 6 2:19 PM 6/7/2023 1161'0 5/17/2022 568'0 9/4/2020 -1.75 80611
@wua3 627" 6s -12'2 648' 0 625'2 640°' 0 2:19 PM 6/7/2023 1130' 4 5/17/2022 587'6 5/31/2023 -1.91 40502
@Wz23 645" 4s -12'6 666' 2 643' 4 658' 2 2:19 PM 6/7/2023 1119'6 5/17/2022 608' 2 5/31/2023 -1.94 21028
@WH24 660" 4s 13'4 680'4 658'2 674’0 2:19 PM 6/7/2023 1081'2 5/12/2022 623'4 5/31/2023 -2.00 6679
@WK24 669' 4s 13'6 690' 0 667' 4 683" 2 2:19 PM 6/7/2023 1036' 4 6/13/2022 632'4 5/31/2023 -2.01 4548
@®WN24 674' 0s -14' 2 695'4 672'2 688' 2 2:19 PM 6/7/2023 1025'0 6/13/2022 627'0 8/31/2021 -2.07 5428

For Futures Charts and Analysis go to:

o
Kokomo Grain - Chart https://www.kokomograin.com/markets/chart.php
Also take a look at the cash price charting capability - call if you need assistance.
July 23 Corn Futures (Click chart to refresh current chart) July 23 Soybean Futures
ZCN23 - Corn - Daily OHLC Chart - ZSN23 - Soybean - Daily OHLC Chart
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TRADE ESTIMATES FOR USDA JUNE WASDE REPORT

June 6 (Reuters) - The following tables summarize trade expectations for the U.S. Department of Agriculture's monthly World
Agricultural Supply and Demand Estimates (WASDE) and Crop Production reports, which are scheduled for release at 12 p.m.
EDT (1600 GMT) on Friday. U.S. ending stocks and wheat production figures are quoted in billions of bushels. World ending
stocks and production figures are quoted in millions of tonnes.

USDA 2022-23 U.S_grain and soybean ending stocks USDA 2023-24 U S_gran and soybean ending stocks
USDA June | Average of Range of | USDA May USDA June | Average of Range of | USDA May
2022-23 analysts’ analysts’ 2022-23 2023-24 analysts' analysts' 2023-24
end-stocks | eslimates estimates | end-stocks end-stocks | estemates astimates | end-stocks
estmates estimates estimates estmates
Wheat 0606 0.592-0 643 0598 Wheat 0569 0.542-0 627 0556
Com - - 1.449 1.392-1 515 1417 Com SRS 2254 2.186-2.370 2222
Soybeans 0223 0.200-0 255 0215 Soybeans 0345 0.320-0.375 0335
USDA 2022-23 world grain and soybean anding stocks USDA 2023-24 workd grain and soybean ending slocks
USDA June | Average of Range of | USDA May USDA June | Average of Range of | USDA May
2022-23 analysls’ analysts' 2022-23 2023-24 analysts’ analysis' 2023-24
end-stocks | estimates astimates | end-stocks end-stocks | estimales eslimates | end-slocks
estimates estimates ostimates astrnatos
Wheat 266.58 265.20-268.10 266.28 Wheat 264 65 261.73-267.31 264 .34
Comn 29766 | 204 40-299.50 297 41 Comn 31312 | 300.60-315.35 3290
Soybeans 10055 98.00-103.25 101.04 Soybeans 12199 119.50-124.76 122.50
USDA 2022-23 South American com and soy production USDA woeld production
USDA June | Average of Range of | USDA May June USDA | May USDA | June USDA | May USDA
2022-23 analysts’ analysis’ 2022-23 2022-23 2022-23 2023-24 2023-24
estmates | estimates estimates | estimates estmate estimate |  estimate estimate
ARGENTINA Argenbing whoat —: 1255 = 19.50
Com 3574 33 00-37.00 37 00 Ausiralia wheat — 3900 20.00
Soybeans 2474 22.00-27.00 27.00 Canaca wheat — 2| 37.00
BRAZIL Russia wheat ——= 92 00 = -~ 8150
Com 13093 | 13000-134.00 130,00 Ukraine wheat ——= 2080 ____ 16.50
Soybeans 15542 | 15500-157.68 155.00 Argenting com — 3700) 54.00
Brazil com I 13000 R 129.00
USDA 2023-24 U.S. wheat production Fovh Ao — nn — eind
Ukraine com — 2700 - 22.00
USDA June | Average of Range of UsDA China com S 27720 S 280.00
2023-24 analysts’ analysts’ May Argenting soy S 27.00 S 45.00
estimates | estimates |  aestmates | estimates Brazil soy —— 15500 163.00
All wheaat 1672 16421775 1659
All winter 1143 1.107-1.228 1130
Hardredwinder | 0520 0.454-0 504 0514
Soft red winter 0414 0.397-0.436 0406
White winter 0210 0.204.0220 0.210

The views and opinions expressed in this article are
those of the author and do not necessarily reflect
the official policy or position of Kokomo Grain

§ Kokomo
NJ Grain Co. 20


https://twitter.com/mikesilversr
mailto:msilver@kokomograin.com

U.S. and World Corn & Soybean Balance Tables - May 12, 2023

1S
WUA office of the Chief Economist 1SDA
A o St Oegartmrt o Agricahure = J‘:'“C;u: the Ch'=:E€°ﬂomlfl

U.S. Corn Supply and Demand World Corn Supply and Use

2022/2023 2023/2024
Change from Change from
ttem Estimate  April11 | Forecast  2022/2023
2022/2023 2023/2024
Planted area (million acres) 88.6 - 92.0 34
Harvested area (million acres) 79.2 - 841 a9 Change from Change from
Yield [bushels per el ke = 1883 " Item i April 11 Forecast  2022/2023
e Million bushels —
Beginning stocks 1377 = 1417 ® 1 e— Million Tons =======zzeemeee
Frocection 132% Al e L5 Beginning stocks 308.1 1.2 297.4 -10.7
Imports 40 - 25 15

Total supply 15,147 - 16,707 1,560 Production 1,150.2 5.7 1,219.6 69.4
Pee e Sa7s T || 2 " Total Supply 1,458.4 6.9 1,517.0 58.7
Food, seed, and industrial 6,680 B 6,735 55
Ethanol 5,250 B 5,300 50 Feed use 730.5 3.5 758.6 28.2

Demestic u 0 = [*=® £ Total use 1,160.9 4.9 1,204.1 43.2
Exports 1775 75 2,100 325 ¢ :

Total use 13,730 75 14,485 758 Trade 175.4 1.6 195.3 19.8
Endicg stocks 1m7 B, A %03 Ending Stocks 297.4 2.1 312.9 15.5
Stocks to use ratio 103 06 | 153 5.0

~———— Dollors per bushe! ————
Average market price 6.60 - | aso -1.80

~No change.
May 12,2023 - 22023
ay 12,

!;]SD.\ Office of the Chief Economist U .\ Office of the Chief Economist
I v s Degirimest o Agrcuturs G 2 Stats Degerment of Agrutire

U.S. Soybeans Supply and Demand World Soybean Supply and Use
2022/2023 2023/2024
Change from Change from 2022/2023 2023/2024
Item Estimate April 11 Forecast  2022/2023 Change from Change from
Planted area (million acres) 87.5 = 87.5 04 L Apia1 | Forecan _2022/202)
Harvested area (million acres)  86.3 - 867 0.4 R0an Yors
Yield (bushels per acre) 49.5 - 52.0 25 Beginning stocks 98.7 11 101.0 2.4
—_ Million bushels Production 370.4 0.8 410.6 40.2

Beglinning stocks 274 - 215 -59 Total Supply 469.1 0.3 511.6 42.5
Production 4276 & 4510 238 Crush 3133 1.9 3323 19.0
Importy 20 s 2 9 Total use 364.9 1.0 386.5 21.6

Joral supoly 5571 ¥ A78 e Trade 168.4 0.4 172.4 4.0
cush ) 422 = et w Ending Stocks 1010 0.8 1225 215
Seed and Residual 120 - 126 5

Domestic use 2,340 - 2,436 95
Exports 2,015 = 1975 40 Addendum

Total use 4355 - sa11 55 Beginning stocks
Ending stocks 215 5 335 119 Argentina plus Brazil 51.5 - 513 0.2

e PerCENE e Imports*
Stocks to use ratio 4.9 01 | 76 26 China 98.0 2.0 100.0 2.0
== Dollars per bushe! ———- *From all sources.

Average market price 14.20 010 | 1210 -2.10 —~Nocharge,
-~ No change. May 12, 2023

May 12, 2023

Click the following links for myriad reports and charts:

Corn Reports

Soybean Reports

Wheat Reports
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May 2023 USDA WASDE REPORT
USDA 2022/23 US Carryout (in Billion Bushels)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
Corn 1.417 1.366 1.242-1472 1.342 1.382
Soybeans 0.215 0.212 0.179-0.250 0210 0.179
Wheat 0.598 0.603 0.593-0.622 0.598 0.607

USDA 2023/24 US Carryout (in Billion Bushels)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
Corn 2.222 2.094 1.700-2.462 N/A 2.462
Soybeans 0.335 0.293 0.225-0.371 N/A 0.367
Wheat 0.556 0.602 0.535-0.690 N/A 0.535

USDA 2022/23 World Carryout (in Million Tonnes)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
Corn 297.41 295.16 293.0-299.0 295.35 299.00
Soybeans 101.04 99.03 95.0-101.8 100.29 101.80
Wheat 266.28 265.09 263.0-267.0 265.05 265.80

USDA 2023/24 World Carryout (in Million Tonnes)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
Corn 312.90 307.47 295.0-327.1 N/A 327.10
Soybeans 122.50 108.07 99.50-134.0 N/A 122.00
Wheat 264.34 259.69 245.7-270.0 N/A 245.70

USDA 2022/23 South American Production (in Million Tonnes)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
ARG Corn 37.000 34.93 33.0-37.0 37.00 37.00
ARG Soybeans 27.000 24.36 22.0-26.0 27.00 24.50
BRZ Corn 130.000 125.97 125.0-131.6 125.00 131.60
BRZ Soybeans 155.000 154.86 153.8-159.0 154.00 157.70

USDA 2023/24 US Wheat Production (in Billion Bushels)

USDA May 2023 Average Trade Est. Estimate Range USDA Apr 2023 StoneX Est.***
All Wheat 1.659 1.789 1.640-1.924 1.650 1.751
|Winter 1.130 1.230 1.080-1.329 1.104 1.205
Hard Red 0.514 0.591 0.492-0.680 0.531 0.552
Soft Red 0.406 0.399 0.345-0.439 0.337 0.426
White 0.210 0.237 0.163-0.270 0.236 0.227

Click the links for:

WASDE BRIEFING TO USDA SECRETARY - May 12, 2023

USDA May 12, 2023 WASDE REPORT

USDA May 12, 2023 CROP PRODUCTION - NASS BRIEFING TO USDA SECRETARY

USDA May 12, 2023 NASS CROP PRODUCTION REPORT
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https://www.usda.gov/sites/default/files/documents/may-2023-wasde-lockup-briefing.pdf
https://www.usda.gov/oce/commodity/wasde/wasde0523.pdf
https://www.nass.usda.gov/Newsroom/Executive_Briefings/2023/05-12-2023.pdf
https://release.nass.usda.gov/reports/crop0523.pdf

Weekly Ethanol Report
http://ir.eia.gov/wpsr/overview.pdf

Ethanol Fundamentals 6/7/2023 StoneX
June 7, 2023 Last Week Last Year 5-Year for Week 22
1,000 Barrels 6/2/2023 5/26/2023 Change 6/3/2022 Change Average Change High Low
East Coast 7,163 7,163 - 6,853 310 7,081 82 7,790 6,435
Midwest 8,700 8,381 319 9,075 375 7,958 742 9,075 7,186
Gulf Coast 3,764 3,928 (164) 4,517 753 4,366 (602 4,836 4,125
Rocky Mountains 370 364 6 386 (16 375 (5 401 348
West Coast 2,335 2,205 130 2,365 (30) 2,365 (30) 2,490 2,247
U.S. Total 22,948 22,332 616 23,197 (249) 22,145 803 23,197 | 20,602
Percent Change 2.76% -1.07% 3.63%
Ethanol Price S 216 | S 216 | S - S 2.16 | S 0.00 | $ 1.75| S 041|S 246|S$ 1.15
Mil. Bushel/ Wk 105.21 101.96 3.25 107.65 (2.44) 100.23 4.98 107.65 77.69
000 allo g U 4 8 D 0 0 9 ) D U D U pDad e
Stocks 1,020,852 981,246 978,222 974,022 925,722 937,944 963,816 | ———
Production 40,614 40,992 40,530 41,454 41,286 42,168 ISP e
Total Stocks Total Production
28000 1200
1100
26000 §
3 § 1000
g 24000 ‘é 900
2 22000 E 800
c
: 2 700
20000 2
= 600
18000 500
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
3-Year Range  =====2022 ~=8==2023 -~4-Week Rolling Avg. 3-Year Range w———=2022 =—@==2023 - 4-Week Rolling Avg.
Total Demand Days Of Supply
1400 65
E 1200 55
2
£ 1000 45
: &
-]
e 800 35
3
S 600 25
£
400 15
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
3-Year Range w2022  ==ifie=2023 -~ 4-Week Rolling Avg. 3-Year Range w2022 w2023 e 4-Week Rolling Avg.
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CFTC Funds Net (# cnts) Futures Only (COT REPORT)

CFTC data as of Tuesday of report week,
reported on Friday
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Date Corn | Soybeans Wheat Date Corn | Soybeans Wheat
5/13/2022 313,391 126,551 15.913 12/13/2022 127,626 120,452 -63,093
5/20/2022 312,365 142,029 31.456 12/20/2022 113,554 126,726 -59,757

12/27/2022 163,666 129,244 -56,245
5/27/2022 267,491 158,505 24,783
1/3/2023 199,954 142,864 -52,820
6/3/2022 246,700 160,159 16,679
1/10/2023 149,665 132,647 -62,631
6/10/2022 239,592 153,654 13,774
1/17/2023 198,865 168,380 -64,641
6/17/2022 253,340 158,379 6,963
1/24/2023 203,506 147,638 -73,802
6/24/2022 241,691 149,316 3,218
1/31/2023 219,227 175,232 -64,155
7/1/2022 211,933 122,615 -1,169
2/7/2023 233,798 181,948 -61,708
82022 156376 HOEE =lt e 2/14/2023 233,798 181,948 -61,708
il 2iee e 05 Sl 2/21/2023 217,290 187,037 -74,200
7/22/2022 103,315 83,315 -11,553 2/28/2023 66,350 130,529 -93,804
7/29/2022 111,784 85,962 -14,527 3/7/2023 15.597 154.624 | 103132
8/5/2022 118,034 100,043 -18,890 3/14/2023 -59.904 127 346 -98.052
8/12/2022 134,763 102,354 -24,081 3/21/2023 _45 896 110.954 89013
8/26/2022 175,527 111,345 -29,231 4/4/2023 24 578 145,299 -89.750
9/2/2022 205,208 104,149 -23,935 4/11/2023 28,885 124,699 | -106,364
iy || 210280 || S80Il Zeats 4/18/2023 | 57,699 | 135,630 | -105,286
9/16/2022 227,675 114,761 -22,665 4/25/2023 -10.059 87132 | -114.163
9/23/2022 236,192 107,484 -18,139 5/2/2023 | -111,784 54.990 | -127.856
9/30/2022 | 224,362 | 96,763 | -16,357 5/9/2023 | -104,505 | 49,763 | -119,649
10/7/2022 | 228,821 | 77,361 | -12,688 516/2023 | -87.661 | 21,818 | 115474
10/14/2022 | 254,553 65,606 -19,889 5/23/2023 | -97,649 710 | -121,053
10/18/2022 239,358 66,749 -23,020 5/30/2023 -46,846 2,238 | -127,034
10/25/2022 | 248,886 | 75535 | -36,777 Wy Change 50,803 L] B )
11/1/2022 261,512 102,297 -36,705
11/8/2022 221,808 105,372 -43,527
Est Today -46,846 14,238 | -120,034
11/15/2022 165,847 95,579 -47,622 Change (5,000) 2,000 (5,000)
11/22/2022 156,735 83,836 -55,844
11/29/2022 193,989 103,196 -53,058
CFTC data as of Tuesday of report week, reported on Friday
12/6/2022 119,189 100,755 -63,098
5/30/2023 Corn Soybeans [Wheat You can do a deep dive analysis into CFTC COT data
COT Actual -46,846 2,238| -127,034 .
Est on date -90,649]  -5,290| -133,053]] on the CME website at:
Diff (Act-Est) 43,803 7,528 6,019} http://www.cmegroup.com/tools-information/quikstrike/

commitment-of-traders-fx.html
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