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MEMORANDUM 

TO: VSCS Finance & Facilities Committee 

David Silverman, Chair  

Adam Grinold, Vice-Chair 

Lynn Dickinson 

Jim Masland 

Shawn Tester 

Sue Zeller 

FROM: Sharron R. Scott, Chief Financial and Operating Officer 

DATE: December 10, 2021 

SUBJECT: Finance and Facilities Committee Meeting scheduled for December 13, 2021 

The Finance and Facilities Committee of the VSC Board of Trustees is scheduled to meet at 

12:00 p.m. on Monday, December 13, 2021.  This meeting will be held via Zoom.  

The following topics are included in this meeting. 

1. Review and approval of the minutes of the October 18, 2021 meeting. The minutes for the

last meeting are available in this packet as ITEM 1.

2. Review and approval of the Russ and Amy Bailas Endowment for Northern Vermont

University. This endowment will provide scholarships for students studying Digital

Communications at NVU-Lyndon who have financial need. Endowment materials are

available as ITEM 2 in this packet.

3. First quarter financial results are included in this packet as ITEM 3. Overall performance

is favorable to budget. At this meeting, I will provide a brief summary of performance and

answer any questions you may have.

4. By March 1, the Vermont State Colleges must present a preliminary 10-year facilities plan to

the Vermont State Legislature. This is a multi-faceted project requiring many sources of

input. During the meeting, representatives from Gordian will present the results of the

Return on Physical Assets (ROPA) study that recently concluded. Committee members are



encouraged to ask questions throughout the presentation. Following the presentation, we will 

provide an update on the remaining items relative to the Facilities Master Planning process. 

5. Lit Tyler, formerly Dean of Administration for Vermont Technical College, has taken the

role of Lead Financial Analyst for Transformation. Lit will discuss with the Committee the

various areas of research he will be focusing on the coming months.

6. Patty Turley will update the Committee in Executive Session on a possible contract.

Should you have any questions regarding these materials please contact me at 

Sharron.Scott@vsc.edu or 802.224.3022.  

CC: VSCS Board of Trustees 

Council of Presidents 

Business Affairs Council 

mailto:Sharron.Scott@vsc.edu


Finance and Facilities Committee 

December 13, 2021 
12:00 p.m.  via Zoom 

AGENDA 

1. Call to Order

2. Review and approve minutes of the October 18, 2021 Meeting

3. Russ and Amy Bailas Endowment Request for Northern Vermont University

4. FY2022 1st Quarter Financial Statements

5. Gordian Return on Physical Assets Presentation & Next Steps

6. Financial Analysis and Research Overview

7. Public Comment

8. Executive Session to discuss a possible contract

9. Other Business

10. Adjourn



Meeting Materials 

ITEM 1: Minutes of the October 18, 2021 Board Meeting 

ITEM 2: Russ and Amy Bailas Endowment Request  

ITEM 3: FY2022 1st Quarter Results 

ITEM 4: Facilities Planning 
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Minutes of the VSCS Board of Trustees Finance and Facilities Committee hybrid meeting 
held Monday, October 18, 2021 at 2:30 p.m. via Zoom and at the Office of the Chancellor, 
575 Stone Cutters Way, Montpelier- UNAPPROVED 
 
Note: These are unapproved minutes, subject to amendment and/or approval at the subsequent 
meeting. 
 
The Vermont State Colleges Board of Trustees Finance and Facilities Committee met on 
Monday, October 18, 2021 via Zoom.  
 
Committee members present: David Silverman (Chair), Adam Grinold (Vice Chair), Lynn 

Dickinson, Shawn Tester, Sue Zeller 
 
Absent:  Bill Lippert, Jim Masland 
 
Other Trustees present:    Megan Cluver, Ryan Cooney, Mary Moran 
 
Presidents:     Joyce Judy, John Mills, Pat Moulton 
 
Chancellor’s Office Staff: Donny Bazluke, Network/Security Analyst 
 Kellie Campbell, Chief Information Officer 
 Katherine Levasseur, Director of Governmental & External Affairs 
    Jen Porrier, Administrative Director 
    Kathryn N. Santiago, Associate General Counsel 
    Sharron Scott, Chief Financial and Operating Officer 
    Toby Stewart, System Controller 

Patty Turley, General Counsel 
Meg Walz, Director, Project Management 

 Sophie Zdatny, Chancellor  
 Yasmine Ziesler, Chief Academic Officer 

 
From the Colleges: Roy Brock, Dean of Administration, Northern Vermont University 

Sarah Chambers, Coordinator of Instructional Technology, 
Castleton University 

 Laura Jakubowski, Chief Budget & Finance Officer, Castleton 
University 

 Andy Pallito, Dean of Administration, Community College of 
Vermont 

 Dannielle Spring, Chief Budget & Finance Officer, Northern 
Vermont University 

VSCS Board of Trustees 
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Vermont State Colleges Board of Trustees  Page 2 
Finance & Facilities Committee Meeting Minutes 
October 18, 2021 - UNAPPROVED  
 

Littleton Tyler, Dean of Administration, Vermont Technical 
College 
Beth Walsh, President, VSCUP, Northern Vermont University 
 

 
1. Chair Silverman called the meeting to order at 2:31 p.m.  

 
Vermont Technical College President Pat Moulton paid tribute to Vermont State Colleges 
colleague Brenda Flint who recently passed away unexpectedly. 

 
2. Approval of August 23, 2020 Meeting Minutes 

 
Trustee Grinold moved and Trustee Tester seconded the motion to approve the August 23, 
2020 meeting minutes. The motion was approved unanimously. 
 

3. FY2021 Financial Performance Discussion 
 

Chief Financial and Operating Officer Sharron Scott presented the Committee with an update on 
the FY2021 Financial Performance and Fiscal Measures which can be found here on pages 11-
20.  

4. FY2022 1st Quarter Progress Update 
 
CFOO Scott provided an update on FY2022 1st Quarter Results with key metrics sharing that, as 
of the first quarter, the system is forecasting a 6.3% increase in student revenue and a 3.6% 
improvement in employee wages from budget.  Combined, these improvements are slightly more 
than $8 million for the year with the possibility of room for further improvement in the spring 
semester.  Net student revenue is forecasted better than budget at all institutions with Community 
College of Vermont seeing the greatest percentage increase in budget and total dollars. Further 
information regarding this item can be found here on pages 22-24.  
 

5. Strategic Financial Plan – Capital Expenditures and Reserves Discussion 
 
CFOO Scott shared an overview of the strategic financial plan; discussing capital expenditures 
and required reserves.  The Committee discussed plans and ideas regarding how to move toward 
an aspirational approach to funding capital expenditures and increasing reserves. Management 
will bring proposed policy changes to the Committee at its next scheduled meetings. Background 
regarding the discussion can be found here on pages 27-29.  
 

6. FY2023 State Budget Request Overview 
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Vermont State Colleges Board of Trustees  Page 3 
Finance & Facilities Committee Meeting Minutes 
October 18, 2021 - UNAPPROVED  
 
CFOO Scott shared that there is an upcoming meeting with the Governor’s Office to discuss the 
FY2023 General Fund appropriation request.    
 

7. Other Business 
 
There was no other business. 
 

8. Public Comment   
 

There was no public comment. 
 

9. Adjourn 
 

Chair Silverman adjourned the meeting at 3:42 p.m. 
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1st Quarter Results – Unrestricted Performance 

 FY2022 financial performance is forecasted stronger than budget with net revenues with an overall 

improvement of $9.2M before use of carryforward and Coronavirus Relief Funds (CRF), and is $6.5M better 

than budget after use of CRF monies.  

 

 

System-wide, overall revenues are $11.3M better than budget and student revenues (tuition, fees, room 

and board) are $7.9M better than budgeted. This correlates strongly with the institutional key performance 

indicators shared at the October F&F meeting. All institutions are seeing improved enrollment and housing 

participation, with enrollment up a little more than 6% system-wide and room occupancy up more than 12%. 

An additional item of note is the $2M increase to the State Appropriation due to the passage of the Welcome 

Home Scholarship after approval of the FY2022 budget.  

 

 

   

  

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

TOTAL REVENUES 184,689 173,393 11,296

TOTAL EXPENSES 181,738 179,686 -2,052

NET REVENUES/(DEFICIT) 2,951 -6,293 9,244

Unrestricted use of CRF
1 -1,033 -3,826 -2,793

Net Revenue without use of CRF 1,918 -10,119 6,451

Vermont State Colleges System

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

REVENUES

Tuition and Fees 101,200    95,462    5,738

State Appropriation 59,400      57,436    1,964

Room and Board 18,402      16,247    2,155

CRF/HEERF: Room & Board -          -        0

Net Room and Board 18,402      16,247    2,155

Sales and Services 3,814        2,584      1,230

Gifts 1,112        825        287

Other Revenue 761          839        -78

TOTAL REVENUES 184,689    173,393  11,296

Vermont State Colleges System
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Overall expenses are forecasted approximately $2M higher than budget. Two categories are showing 

improvements to budget. These include salaries and benefits, and services, supplies, and travel. Combined, 

these two categories account for a $3.8M improvement relative to budget. 

 

 These improvements are off-set by a $3.2M increase in scholarship expense. The increase in scholarship 

expense is attributable to two primary areas, the first is the $2M allocated by the Vermont State Legislature for 

the Welcome Home Scholarship. The second, includes increases in scholarship spending at Castleton, $1.2M, 

and Northern Vermont University, $100K.  

 

 Additionally, net transfers are lower than budget by approximately $2M. While on the surface this 

appears to be a negative, this is due to Community College of Vermont’s ability to take in their Higher 

Education Emergency Relief Funds (HEERF) at the end of FY2021, instead FY2022. CCV had anticipated 

needing these funds to assist with balancing their budget. However, enrollment improvements, due in large part 

to the new scholarship programs, has made this unnecessary this year.  

 

 

Consolidated system and institutional projected performance is available on the next two pages. 

  

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

EXPENSES

Salaries and Benefits 109,245    111,287  2,042

CRF/HEERF: Salaries (1,019)     -        1,019

Wage/Ben. Reserve Adj -          -        0

Services, Supplies, Travel 37,987      38,705    718

CRF: Services/Supplies/Travel (14)          -        14

Total 3,793

Vermont State Colleges System

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

EXPENSES

Scholarships 21,311      18,086    -3,225

Vermont State Colleges System

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

Other Transfers (4,822)       (3,367)     1,455

CRF: Other Transfers -          (3,826)   -3,826

Net Transfers -4,822 -7,193 -2,371

Vermont State Colleges System
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1st Quarter System-Wide Performance 

 

  

Projected Budget Variance

FY22 FY22 Fav/(Unfav)

REVENUES

Tuition and Fees 101,200 95,462 5,738

State Appropriation 59,400 57,436 1,964

Room and Board 18,402 16,247 2,155

CRF/HEERF: Room & Board

Net Room and Board 18,402 16,247 2,155

Sales and Services 3,814 2,584 1,230

Gifts 1,112 825 287

Other Revenue 761 839 -78

TOTAL REVENUES 184,689 173,393 11,296

EXPENSES

Salaries and Benefits 109,245 111,287 2,042

CRF/HEERF: Salaries -1,019 1,019

Wage/Ben. Reserve Adj

Services, Supplies, Travel 37,987 38,705 718

CRF: Services/Supplies/Travel -14 14

Scholarships 21,311 18,086 -3,225

CRF: Scholarships

Utilities 6,469 6,216 -253

Other Expenses 4,585 4,585

Debt Service 8,002 8,000 -2

Chancellor's Office -5 5

Other Transfers -4,822 -3,367 1,455

CRF: Other Transfers -3,826 -3,826

TOTAL EXPENSES 181,738 179,686 -2,052

NET REVENUES/(DEFICIT) 2,951 -6,293 9,244

ONE-TIME FUNDS

Carried Over Funds 134 1,790

Strategic Reserve

All Other 4,503

TOTAL ONE-TIME FUNDS 134 6,293

TOTAL OPERATING RESULT 3,085 9,244

Unrestricted use of CRF
1 -1,033 -3,826 -2,793

Net Revenue without use of CRF 1,918 -10,119 6,451

Vermont State Colleges System
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Projected Budget Variance Projected Budget Variance Projected Budget Variance Projected Budget Variance Projected Budget Variance

FY22 FY22 Fav/(Unfav) FY22 FY22 Fav/(Unfav) FY22 FY22 Fav/(Unfav) FY22 FY22 Fav/(Unfav) FY22 FY22 Fav/(Unfav)

REVENUES

Tuition and Fees 21,715 19,125 2,590 35,250 32,600 2,650 21,795 21,516 279 22,440 22,221 219

State Appropriation 6,811 6,811 8,169 8,169 11,868 11,868 8,487 8,523 -36 24,065 22,065 2,000

Room and Board 10,050 9,200 850 5,694 4,926 768 2,658 2,121 537

CRF/HEERF: Room & Board

Net Room and Board 10,050 9,200 850 5,694 4,926 768 2,658 2,121 537

Sales and Services 1 6 -5 900 700 200 689 689 2,224 1,189 1,035

Gifts 86 50 36 400 400 275 275 350 100 250 1 1

Other Revenue 60 86 -26 300 300 250 250 151 203 -52

TOTAL REVENUES 28,673 26,078 2,595 55,069 51,369 3,700 40,571 39,524 1,047 36,310 34,357 1,953 24,066 22,065 2,001

EXPENSES

Salaries and Benefits 21,072 21,138 66 28,949 29,900 951 30,357 31,976 1,619 24,295 23,701 -594 4,572 4,572

CRF/HEERF: Salaries -451 451 -416 416 -152 152

Wage/Ben. Reserve Adj

Services, Supplies, Travel 4,228 4,910 682 10,600 10,475 -125 10,041 10,041 7,813 7,974 161 5,305 5,305

CRF: Services/Supplies/Travel -14 14

Scholarships 139 170 31 12,800 11,635 -1,165 4,659 4,659 1,713 1,622 -91 2,000 -2,000

CRF: Scholarships

Utilities 240 292 52 2,200 2,200 2,383 2,383 1,617 1,312 -305 29 29

Other Expenses 10 10 4,575 4,575

Debt Service 1,824 1,823 -1 3,060 3,061 1 2,340 2,338 -2 778 778

Chancellor's Office 1,876 1,879 3 2,252 2,254 2 3,276 3,275 -1 1,975 1,976 1 -9,384 -9,384

Other Transfers -830 -543 287 851 807 -44 509 509 -256 956 1,212 -5,096 -5,096

CRF: Other Transfers -3,826 -3,826

TOTAL EXPENSES 28,549 25,843 -2,706 60,271 60,342 71 53,135 55,181 2,046 37,782 38,319 537 2,001 1 -2,000

NET REVENUES/(DEFICIT) 124 235 -111 -5,202 -8,973 3,771 -12,564 -15,657 3,093 -1,472 -3,962 2,490 22,065 22,064 1

ONE-TIME FUNDS

Carried Over Funds 134 1,790

Strategic Reserve

All Other 4,503

TOTAL ONE-TIME FUNDS 134 1,790 4,503

TOTAL OPERATING RESULT 124 235 -111 -5,202 -8,973 3,771 -12,564 -15,657 3,093 -1,338 -2,172 2,490 22,065 26,567 1

Unrestricted use of CRF
1 -3,826 -3,826 -451 451 -430 430 -152 152

Net Revenue without use of CRF 124 -3,591 -3,937 -5,653 -8,973 4,222 -12,994 -15,657 3,523 -1,624 -3,962 2,642 22,065 22,064 1

Chancellor's Office
Community College

of Vermont

Castleton

University

Northern Vermont

University

Vermont Technical

College
2
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1st Quarter Key Indicators 

As shared at the October 18 Finance and Facilities Committee Meeting the FY2022 budget is predicated on 

key values related to enrollment, room occupancy and employee wages. As part of the FY2022 budgeting process, 

each institution within the Vermont State Colleges supplied the Finance and Facilities Committee with the 

foundational metrics upon which their budgets were built as a means for the Committee to gauge current year budget 

performance. Overall performance related to these key indicators is positive. The following is a recap of the data 

supplied in October.  

.  

 

 Detailed information by institution is avaialble on the next page. 

Financial Indicators FY2022 Q1 Forecast Var Var %

Student Revenue 

& Wages ($millions)

Net Student Revenue 93,357$ 99,214$         5,858$  6.3%

Annual Employee Wages 66,849$ 64,451$         (2,398)$ -3.6%

Full Paying Equivalent 

Enrollment

Annual FPE 6,595     7,026             431       6.5%

FPE by Term

Fall 6,216     6,919             703       11.3%

Spring 5,902     5,956             54         0.9%

Other 1,070     1,177             107       

FPE by Value Stream

Vermonters 4,730     5,036             306       6.5%

Out-of-State 898        1,005             108       12.0%

NEBHE & Good Neighbor 302        314                12         4.0%

Nursing & Allied Health 164        167                3           

Online 264        223                (41)        -15.5%

Graduate

Vermonters 175        169                (6)          -3.3%

Out-of-State 62          66                  4           6.5%

Room Occupancy

Annual Occupancy 1,410     1,582             172       12.2%

Occupancy by Term

Fall 1,526     1,711             185       12.2%

Spring 1,268     1,413             145       11.4%

Other 25          21                  

Vermont State Colleges
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Financial Indicators FY2022 Q1 Forecast Var Var % FY2022 Q1 Forecast Var Var % FY2022 Q1 Forecast Var Var % FY2022 Q1 Forecast Var Var %

Student Revenue 

& Wages ($millions)

Net Student Revenue 18,955$ 21,545$         2,590$ 13.7% 30,165$ 32,400$         2,235$ 7.4% 21,516$ 21,785$         268$     1.2% 22,720$ 23,485$         764$ 3.4%

Annual Employee Wages 14,961$ 14,857$         (104)$   -0.7% 18,603$ 18,000$         (603)$   -3.2% 19,141$ 17,500$         (1,641)$ -8.6% 14,144$ 14,093$         (51)$  -0.4%

Full Paying Equivalent 

Enrollment

Annual FPE 2,538     2,915             377      14.9% 1,563     1,649             86        5.5% 1,381     1,311             (70)        -5.1% 1,114     1,151             38     3.4%

FPE by Term

Fall 2,092     2,743             651      31.1% 1,615     1,705             90        5.6% 1,442     1,368             (74)        -5.1% 1,067     1,103             36     3.4%

Spring 1,998     1,998             -       0.0% 1,510     1,594             84        5.6% 1,319     1,253             (66)        -5.0% 1,075     1,111             36     3.3%

Other 985        1,089             104      10.6% -         -                -       -         -                -        85          88                  3       

FPE by Value Stream

Vermonters 2,391     2,760             369      15.4% 739        731                (8)         -1.1% 636        590                (46)        -7.2% 964        955                (9)      -0.9%

Out-of-State 133        130                (3)         -1.9% 544        617                73        13.4% 159        197                38         23.9% 62          61                  (1)      -1.6%

NEBHE & Good Neighbor 15          26                  11        75.9% 30          31                  1          3.3% 170        170                -        0.0% 87          87                  -    0.0%

Nursing & Allied Health 164        167                3          1.8%

Online 264        223                (41)        -15.5%

Graduate

Vermonters 50          63                  13        26.0% 125        105                (20)        -16.0% 1                    1       100.0%

Out-of-State 35          40                  5          14.3% 27          26                  (1)          -3.7% -                -    0.0%

Room Occupancy

Annual Occupancy 774        833                59        7.6% 442        500                58         13.1% 194        249                55     28.4%

Occupancy by Term

Fall 800        856                56        7.0% 510        578                68         13.3% 216        277                61     28.5%

Spring 723        770                47        6.5% 373        422                49         13.1% 172        221                49     28.5%

Other 25          21                  (4)         -16.0%

Community College of Vermont Vermont Technical CollegeNorthern Vermont UniversityCastleton University

embedded above
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Facilities Planning 

 Vermont Act 74, an act relating to making appropriations for the support of government, includes 

several sections related to the Vermont State Colleges. Among these requirements is the creation of a 10-year 

strategic facilities plan.  

The VSC Board of Trustees shall develop and implement a 10-year strategic plan for managing its 

physical assets that is fiscally sustainable, maintains reasonable net asset value, and meets the needs of 

Vermont learners. On or before March 1, 2022, the Chancellor shall present this Board approved plan 

to the House Committee on Corrections and Institutions and the Senate Committee on Institutions.1 

The VSCS is on track to complete the 10-year strategic facilities plan by the State’s deadline. To achieve this 

goal, the Vermont State Colleges has undertaken several critical efforts. These include:  

1. Return on Physical Assets (ROPA) Study – presenting to F&F December 13 

 

2. Facilities Assessment studies –draft complete and ready for review 

 Castleton University 

 Northern Vermont University-Johnson 

 

3. Updated Facilities Assessment studies – in progress 

 Vermont Technical College 

 Northern Vermont University-Lyndon 

 

4. Transformation Project Teams – in progress  

 Facilities Planning  

 Academic Programs 

 Student/Residence Life  

 Athletics and Recreation 

At the meeting representatives from Gordian will be on hand to present the results of the Return on 

Physical Assets Study. Gordian is the world’s leading provider of facility and construction cost data, software, 

and services for all phases of the building lifecycle and has been hired by the VSCS to perform our Return on 

Physical Assets and Space Utilization studies.  

The Return on Physical Assets process includes a comprehensive review and benchmarking of facility 

performance against our peers across multiple categories. The study’s results offer insights into the impact of 

the current and historical decisions the VSCS has made regarding its facilities construction, renovation, and 

maintenance. The data is benchmarked against similarly sized peer institutions, to get a better understanding of 

where we are now, as well as offers directional insight into where we could be with the same, less, or more 

investment.  

Joining the meeting from Gordian will be Donna Chow, Project Leader and Laura Dowdy, Facilities 

Planning Analyst. Donna works closely with clients to develop strategies and multi-year plans with a wide 

range of higher education clients from the New England, Midwest, and Southeastern areas of the United States. 

She has extensive experience in facilities conditions assessments, developing institutional master plans, and 

identifying strategies to address deferred maintenance. Laura is responsible for the data management of 200+ 

institutions within the Gordian Higher Education database. Her analytics primarily focuses on the New England 

                                                           
1 Act 74, an act relating to making appropriations for the support of government. 

https://legislature.vermont.gov/Documents/2022/Docs/ACTS/ACT074/ACT074%20As%20Enacted.pdf, p. 179 
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area – therefore she has a vast knowledge of the challenges and opportunities at Vermont State College’s 

experienced by our facilities peer group.  

 

In addition to Gordian, the Committee will also hear more about the Facilities Assessment studies and 

the work of Facilities Planning. 

Dick Ethier, Vermont State Colleges Director of Facilities, will provide an update on the Facilities 

Assessment studies. He will share information about the two recently completed studies at Castleton University 

and Northern University-Johnson, as well as updates to studies for Northern Vermont University-Lyndon and 

Vermont Technical College. For your reference, a summary of the estimated facilities spending needs from the 

studies for NVU-Johnson and Castleton are available on the next pages.  

Mike Stevens, Manager of Transformation Projects and Planning, will provide an update on the 

facilities planning activities. Mike leads the Facilities Planning team for transformation projects. Mike has 

extensive experience in project management, construction, and facilities. Mike’s most recent position was 

Director of Facilities for Northern Vermont University. Prior to that, Mike worked for the State of Vermont, 

where he oversaw the rebuilding of the State Office Complex in Waterbury.  
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