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U\F]QH�UHIHUDW\�SRND]XMĈFH�ZLHOH�FLHNDZ\FK�
OLF]E��3HãHQ�SURJUDP�WHPDW\F]Q\�L�SODQ�NRQ-
IHUHQFML�GRVWčSQ\�SRG�OLQNLHP��KWWS���ZZZ�
PJ�JRY�SO�ÀOHV�XSORDG�������$*(1'$BVSR-
WNDQLD�SGI

2�F]\P�G\VNXWRZDQR�²� 
QDMZDİQLHMV]H�IDNW\�L�OLF]E\�

2VWDWQLP�SXQNWHP�NRQIHUHQFML�E\ãD�G\VNXVMD��
NRQNUHWQH�RVRE\�UHSUH]HQWXMĈFH�RNUHĤORQH�
ĤURGRZLVND�L�LQVW\WXFMH�]RVWDã\�SRSURV]RQH�
R�GRSRZLHGĮ�QD�QDMEDUG]LHM�QHZUDOJLF]QH�

S\WDQLD�GRW\F]ĈFH�U\QNX�SRPS�FLHSãD��MHJR�
UR]ZRMX�L�ZVSDUFLD�

3U]HGVWDZLFLHO�1)2ģL*:�0DULD�0LOHZVND� 
NLHURZQLN�=HVSRãX�GV��%DQNyZ�]DS\WDQD�R�
SURJUDP�ZVSDUFLD�GOD�SRPS�FLHSãD�SRLQ-
IRUPRZDãD��İH�REHFQLH�1)2ģL*:�]�P\ĤOĈ�
R�2=(�UHDOL]XMH�SURJUDP�GRÀQDQVRZDQLD�
NROHNWRUyZ�VãRQHF]Q\FK��QD�NWyU\�SU]H]QD-
F]RQR�ĤURGNL�Z�Z\VRNRĤFL�����POQ�]ãRW\FK��
:�QDMEOLİV]\FK�]DĤ�SODQDFK�MHVW�XUXFKRPLH-
QLH�SURJUDPX�GRÀQDQVRZ\ZDQLD�GRPyZ�
HQHUJRRV]F]čGQ\FK��=�]DãRİHQLD�VWDZLDþ�RQ�

&]\�VĆ�V]DQVH�QD�ZVSDUFLH�SRPS�FLHSâD"

:�0LQLVWHUVWZLH�
*RVSRGDUNL�
G\VNXWRZDQR� 
R�UROL�SRPS�FLHSãD�Z�3ROVFH     

଀�RSUDFRZDâD�0DâJRU]DWD�7RPDVLN

���F]HUZFD�EU��Z�JPDFKX�0LQLVWHUVWZD�*RVSRGDUNL�]RUJDQL]RZDQD�
]RVWDâD�NRQIHUHQFMD�Å5ROD�SRPS�FLHSâD�Z�3ROVFH�Z�UHDOL]DFML�FHOyZ�SDNLHWX�
NOLPDW\F]QR�HQHUJHW\F]QHJR���[����µ��%\âD�WR�]GDQLHP�ZLċNV]RğFL�
XF]HVWQLNyZ�WDN�QDSUDZGċ�SLHUZV]D�NRQIHUHQFMD�R�WDNLP�GXī\P�]QDF]HQLX�
GOD�SU]\V]âRğFL�U\QNX�SRPS�FLHSâD��
3RND]DâD�SU]HGH�ZV]\VWNLP��īH�U]ĆG�GRVWU]HJD�SRWHQFMDâ�L�UROċ�SRPS�
FLHSâD��MDNR�XU]ĆG]Hĕ�NRU]\VWDMĆF\FK�]�RGQDZLDOQ\FK�ĩUyGHâ�HQHUJLL�L�
SRWU]HEċ�ZVSDUFLD�UR]ZRMX�2=(�RGSRZLHGQLP�V\VWHPHP�GRÀQDQVRZDQLD�

2UJDQL]DWRU]\�L�SUHOHJHQFL�NRQIHUHQFML��SDPLĆWNRZH�]GMċFLH�Z\NRQDQH�SR�NRQIHUHQFML��SU]HG�
JPDFKHP�0LQLVWHUVWZD�*RVSRGDUNL�Z�:DUV]DZLH��QD�3ODFX�7U]HFK�.U]\ī\�

  &R�]DSUH]HQWRZDQR�

2UJDQL]DWRU]\�NRQIHUHQFML�²�3257�3&�²�SRVWD-
ZLOL�MHM�NLOND�FHOyZ��JãyZQLH��
���SU]HGVWDZLHQLH�DNWXDOQHJR�VWDQX�EUDQİ\�
SRPS�FLHSãD��
��ZVND]DQLH�QDMZDİQLHMV]\FK�EDULHU�Z�UR]ZRMX�
SRPS�FLHSãD�Z�3ROVFH�L�SURSR]\FML�QLH]EčG-
Q\FK�G]LDãDę��NWyUH�SR]ZROĈ�QD�OLNZLGDFMč�
W\FK�EDULHU�
��SU]HGVWDZLHQLH�SHUVSHNW\Z�UR]ZRMX�WHFKQR-
ORJLL�SRPS�FLHSãD�Z�3ROVFH�
=DJDGQLHQLD�WH�]RVWDã\�QDĤZLHWORQH�Z�NLONX-

QDVWX�UHIHUDWDFK�PHU\WRU\F]Q\FK�
.RQIHUHQFMD�SRND]DãD��İH�ZVSyOQH�G]LDãDQLD�
SU]HGVWDZLFLHOL�ZãDG]�SDęVWZRZ\FK��VDPR-
U]ĈGRZ\FK�L�RUJDQL]DFML�EUDQİRZ\FK�2=(�
Z�UR]ZyM�WHFKQRORJLL�RGQDZLDOQ\FK�ĮUyGHã�
HQHUJLL��PDMĈ�V]DQVč�SU]\F]\QLþ�VLč�Z�NRQVH-
NZHQFML�GR�VSHãQLHQLD�SU]H]�3ROVNč�Z\PRJyZ�
8(�Z�]DNUHVLH�Z\NRU]\VWDQLD�RGQDZLDOQ\FK�
ĮUyGHã�HQHUJLL��UHGXNFML�]Xİ\FLD�HQHUJLL�SLHU-
ZRWQHM�L�UHGXNFML�HPLVML�GZXWOHQNX�ZčJOD��D�
WDNİH�ZSã\QĈ�NRU]\VWQLH�QD�UR]ZyM�SROVNLHJR�
SU]HP\VãX�
3RGF]DV�NRQIHUHQFML�SU]HGVWDZLRQR�PHU\WR-
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EčG]LH�QD�UR]ZLĈ]DQLD�V\VWHPRZH�L�ZãDĤQLH�
Z�UDPDFK�WHJR�SURJUDPX�UHDOL]RZDQH�PRİH�
E\þ�ZVSDUFLH�SRPS�FLHSãD��1)2ģL*:�QLH�
SU]HZLGXMH�QD�UD]LH�SURJUDPX�W\ONR�L�Z\ãĈF]-
QLH�GHG\NRZDQHJR�SRPSRP�FLHSãD�

7KRPDV�1RZDN��VHNUHWDU]�JHQHUDOQ\�(+3$��
ZVND]Dã�]�NROHL�QD�]QDF]HQLH�SRPS�FLHSãD�
Z�(XURSLH��-HJR�]GDQLHP�Z�3ROVFH�.UDMRZ\�
3ODQ�']LDãDę�Z�]DNUHVLH�HQHUJLL�]H�ĮUyGHã�
RGQDZLDOQ\FK�QD�URN������VWDZLD�]E\W�QLVNLH�
]DãRİHQLD�RGQRĤQLH�XG]LDãX�SRPS�FLHSãD��
8G]LDã�QD�SR]LRPLH�����QDZHW��������WR�]GH-
F\GRZDQLH�]D�PDãR��7HFKQRORJLD�SRPS�
FLHSãD�WR�MHGQD�]�QDMãDWZLHMV]\FK�GR�X]\VND-
QLD�HQHUJLL�SRWU]HEQHM�GR�FHOyZ�JU]HZF]\FK��
3U]\NãDG�UR]ZRMX�U\QNX�SRPS�FLHSãD�Z�1LHP-
F]HFK�SRND]XMH��MDN�ZDİQH�MHVW�ZVSDUFLH�
DSDUDWX�U]ĈGRZHJR�L�3ROVND�PXVL�SRZDİQLH�
SRP\ĤOHþ�R�ZVSRPDJDQLX�]DVWRVRZDQLD�
ZãDĤQLH�WHM�WHFKQRORJLL�Z�EXGRZQLFWZLH��

0DUHN�0LDUD��SU]HGVWDZLFLHO�,QVW\WXWX�)UDXQ-
KRIHUD�,6(��SRSURV]RQ\�]RVWDã�R�Z\SRZLHGĮ�
QW��SU]HZLG\ZDQHJR�UR]ZRMX�
VWUXNWXU\�U\QNX�SRPS�FLHSãD�
Z�UyİQ\FK�NUDMDFK��*HQHUDOQLH�
EčG]LH�RQ�UR]ZLMDþ�VLč�Z�NLHUXQNX�
SRPS�FLHSãD�SRZLHWU]H�ZRGD�
JãyZQLH�]�SRZRGyZ�HNRQRPLF]-
Q\FK��3U]\NãDGHP�PRJĈ�E\þ�
1LHPF\��Z�]HV]ã\P�URNX�VSU]HGD-
Q\FK�]RVWDãR�WDP�ZLčFHM�SRPS�
FLHSãD�SRZ��ZRGD�QLİ�JUXQWR-
Z\FK��:�6]ZHFML�MHGQDN�SR]\FMD�
SRPS�JUXQWRZ\FK��R�Z\İV]HM�
VSUDZQRĤFL�QLİ�SRPS�SRZLHWU]H-
�ZRGD��MHVW�FLĈJOH�GRPLQXMĈFD�L�
QLH]DJURİRQD��
=DS\WDQ\�]�NROHL�R�WHPDW��GRP\�
SDV\ZQH�D�]DVWRVRZDQLH�SRPS�

FLHSãD��Z\UDĮQLH�SRGNUHĤOLã��İH�SDWU]ĈF�Z�
XMčFLX�RV]F]čG]DQLD�HQHUJLL�SRPS\�FLHSãD�
Z�GRPDFK�SDV\ZQ\FK�PDMĈ�UyZQLHİ�VZRMH��
EDUG]R�VHQVRZQH��]DVWRVRZDQLH��W\OH�W\ONR��İH�
WU]HED�ZWHG\�XZ]JOčGQLþ�LFK�QLİV]Ĉ�VSUDZ-
QRĤþ��
3RPS\�FLHSãD�RVLĈJDMĈ�RSWLPXP�VZRMHM�
VSUDZQRĤFL��SUDFXMĈF�Z�RELHNWDFK�R�
]DSRWU]HERZDQLX�QD�RJU]HZDQLH�RNRãR�
���N:K��PòD���EXG\QNL�SDV\ZQH�]DĤ�WR�QDZHW�
SRQLİHM����N:K��PòD���:�EXG\QNDFK�SDV\Z-
Q\FK�SU]HZDİD�]DSRWU]HERZDQLH�QD�FLHSãR�
QD�FHOH�F�Z�X���D�ZLčF�SRPSD�FLHSãD�SUDFXMH�
QD�Z\İV]H�SDUDPHWU\��]�QLİV]Ĉ�VSUDZQRĤFLĈ��

-DQXV]�6WDURĤFLN��.RPIRUW�,QWHUQDWLRQDO��
SUH]HV�]DU]ĈGX�63,8*��ZVND]Dã�]�NROHL�QD�UROč�
SURGXFHQWyZ�SRPS�FLHSãD��.OXF]RZĈ�MHVW�LFK�
RGSRZLHG]LDOQRĤþ�]D�MDNRĤþ�XU]ĈG]Hę��UR]-
ZyM�WHFKQRORJLL��V]NROHQLH�LQVWDODWRUyZ��7DNİH�
SR�LFK�VWURQLH�OHİ\�QLHMHGQRNURWQLH�ZVSLHUD-
QLH�G]LDãDę�QD�U]HF]�SURPRZDQLD�L�HGXNDFML�
SU]\V]ã\FK�LQZHVWRUyZ�L�Xİ\WNRZQLNyZ�QW��
]DVDGQRĤFL�VWRVRZDQLD�GDQHJR�V\VWHPX�

.RQIHUHQFMD�]RUJDQL]RZDQD�]RVWDâD�SU]H]�3257�3&��3ROVNĆ�2UJDQL]DFMċ�5R]ZRMX�
7HFKQRORJLL�3RPS�&LHSâD���0LQLVWHUVWZR�*RVSRGDUNL�L�0LQLVWHUVWZR�,QIUDVWUXNWXU\��
:ğUyG�SDWURQyZ�PHU\WRU\F]Q\FK�E\OL��,QVW\WXW�)UDXQKRIHUD�,6(��(XURSHMVND�2UJDQL]DFMD�
3RPS�&LHSâD�(+3$�L�3ROVNLH�6WRZDU]\V]HQLH�3RPS�&LHSâD�363&��8F]HVWQLNDPL�VSRWNDQLD�
E\OL�UyZQLHī�QDXNRZF\�]�3ROLWHFKQLNL�:DUV]DZVNLHM��ĞOĆVNLHM�L�*GDĕVNLHM¬

'\VNXVMD�QW��U\QNX�SRPS�FLHSâD��MHJR�UR]ZRMX��EDULHU��SURPRFML�E\âD�MHGQ\P�D�
QDMFLHNDZV]\FK��D�QD�SHZQR�EXG]ĆF\P�VSRUR�HPRFML�SXQNWHP�NRQIHUHQFML
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3DZHã�.RFLčED��SUH]HV�]DU]ĈGX�1DWHR��]D�
QDMZLčNV]H�RJUDQLF]HQLH�D�UyZQRF]HĤQLH�
Z\]ZDQLH�XZDİD�SUDFč�]�LQVWDODWRUDPL�L�DU-
FKLWHNWDPL��:�LPLHQLX�3257�3&��NWyUHJR�MHVW�
ZLFHSUH]HVHP��]DSRZLHG]LDã�NDPSDQLč�SUR-
PRF\MQR�LQIRUPDF\MQĈ�L�SU]HãDPDQLH�PLWyZ�
R�SRPSDFK�FLHSãD�

'U�LQİ��0DULDQ�5XELN��3ROLWHFKQLND�:DUV]DZ-
VND��SU]HZRGQLF]ĈF\�5DG\�3URJUDPRZR�1D-
XNRZHM�3257�3&��QDĤZLHWOLã�REHFQĈ�V\WXDFMč�
SRPS�FLHSãD�Z�DVSHNFLH�OHJLVODFML��*HQH-

UDOQLH�MHVW�SU]HFLZQLNLHP�QDGPLHUQHM�OHJL-
VODFML��DOH�SHZQH�]DSLV\�Z\PDJDę�SRZLQQ\�
E\þ�]DZDUWH�Z�SRGVWDZRZ\FK�XVWDZDFK��D�
V\WXDFMč�PDP\�QDVWčSXMĈFĈ��Å3UDZR�EX-
GRZODQHµ�QLF�QLH�ZVSRPLQD�R�SRPSDFK�
FLHSãD��Z\PDJDQLD�]DĤ�Å3UDZD�ZRGQHJRµ�
L�NRQLHF]QRĤþ�X]\VNDQLD�RGSRZLHGQLFK�]H-
]ZROHę�SRZRGXMĈ��İH�PDãR�NWR�GHF\GXMH�VLč�
QD�ZRGč��MH]LRUR��U]HNč��ZRG\�JUXQWRZH���
MDNR�GROQH�ĮUyGãR�Z�SRPSLH�FLHSãD��-HG\-
QLH�Å3UDZR�JHRORJLF]QH�L�JyUQLF]Hµ�UHJXOXMH�
GRĤþ�NRQNUHWQLH�NZHVWLč�VRQG�SLRQRZ\FK�R�

RNUHĤORQ\FK�JãčERNRĤFLDFK��2VWDWQLH�QRZHOL-
]DFMH�]QDF]QLH�WHİ�XSURĤFLã\�SURFHGXW\�Z\-
NRQ\ZDQLD�VRQG�SLRQRZ\FK��1LHGãXJR�XNDİĈ�
VLč���QRUP\�]ZLĈ]DQH�]�SRPSDPL�FLHSãD��Z�
SU]\JRWRZDQLX�VĈ�WHİ�L�SUDZLH�QD�XNRęF]HQLX�
Å:DUXQNL�WHFKQLF]QH�SURMHNWRZDQLD��Z\NR-
QDZVWZD�L�HNVSORDWDFML�LQVWDODFML�]�SRPSDPL�
FLHSãD�R�PRF\�GR����N:µ��

:\SRZLHG]L�SRZ\İHM�SU]\WRF]RQ\FK�XF]HVW-
QLNyZ�G\VNXVML��D�WDNİH�$UWXUD�.DUF]PDUF]\ND�
�WDNİH�UHIHUHQWD���SURIHVRUD�-DQD�3RSF]\ND��

SURIHVRUD�%UXQRQD�*URFKDOD�X]P\VãRZLã\�
QDP�ZV]\VWNLP��MDN�GXİR�MXİ�]RVWDãR�]URELRQH�
Z�NLHUXQNX�UR]ZRMX�U\QNX�SRPS�FLHSãD�Z�
3ROVFH�L�MDNLH�Z\]ZDQLD�VWRMĈ�MHV]F]H�SU]HG�
XF]HVWQLNDPL�WHJR�U\QNX��1DMZDİQLHMV]H�MHG-
QDN��İH�]DUyZQR�WD�NRQIHUHQFMD��MDN�L�XWZR-
U]HQLH�SLHUZV]HM�RUJDQL]DFML�]U]HV]DMĈFHM�P�LQ��
SU]HGVWDZLFLHOL�ÀUP�NRQNXUHQF\MQ\FK��SURGX-
FHQWyZ�SRPS�FLHSãD��3257�3&�SRND]XMĈ��İH�
PRİOLZH�MHVW�SRUR]XPLHQLH�SRQDG�ÅSRG]LD-
ãDPLµ��D�SRPS\�FLHSãD�QD�SHZQR�PDMĈ�G]LĤ�
Å]LHORQH�ĤZLDWãRµ�GR�UR]ZRMX���

- 3RPS\�FLHSãD�WR�EDUG]R�QRZDWRUVNLH�UR]ZLĈ]DQLH��NWy-
UH�PRİH�E\þ�Z\NRU]\VWDQH�Z�GRPRZHM�LQVWDODFML�JU]HZF]HM�L�
]QDF]QLH�REQLİ\þ�NRV]W\�MHM�HNVSORDWDFML�²�SRZLHG]LDã�ZLFH-
SUHPLHU� 
:LFHSUHPLHU�:DOGHPDU�3DZODN�]ZUyFLã�XZDJč��İH�SRP-
S\�FLHSãD�VĈ�MHGQ\P�]�QDMEDUG]LHM�G\QDPLF]QLH�UR]ZLMDMĈ-
F\FK�VLč�VHNWRUyZ�RGQDZLDOQ\FK�ĮUyGHã�HQHUJLL�QD�ĤZLHFLH��²�
0RJĈ�Z\WZRU]\þ�F]WHU\�UD]\�ZLčFHM�FLHSãD�QLİ�HQHUJLD�]Xİ\WD�
GR�LFK�QDSčGX�²�SRGNUHĤOLã��²�-HVW�WR�V]F]HJyOQLH�ZDİQH�SU]\�
RJU]HZDQLX�EXG\QNyZ�²�GRGDã��
6]HI�UHVRUWX�JRVSRGDUNL�Z\MDĤQLã��İH�DE\�]DLQVWDORZDþ�SRP-
S\�FLHSãD�NRQVXPHQFL�PRJĈ�VNRU]\VWDþ�]H�ZVSDUFLD�ÀQDQVR-
ZHJR�QS��]�OHDVLQJX�NRQVXPHQFNLHJR�OXE�NUHG\WX��²�-HVW�WR�
EDUG]R�RSãDFDOQH��SRQLHZDİ�SãDFLP\�ãĈF]QLH�]D�XU]ĈG]HQLH�
L�FLHSãR��-HGQĈ�UDWĈ�SRNU\ZDP\�NRV]W\�SLHFD�GR�RJU]HZDQLD�
L�HQHUJLL�²�RFHQLã�ZLFHSUHPLHU�3DZODN����*G\�LQZHVW\FMč�VSãD-
FLP\��EčG]LHP\�PLHOL�EDUG]R�WDQLH�RJU]HZDQLH�GRPX��D�]DUD-
]HP�EH]SLHF]QH�GOD�ĤURGRZLVND�²�GRGDã�
:�RSLQLL�ZLFHSUHPLHUD�3DZODND�GR�SURPRFML�SRPS�FLHSãD��
SRWU]HEQH�VĈ�NDONXODFMH�NRV]WyZ�LFK�Xİ\WNRZDQLD��²�7DNLH�V]D-
FXQNL�SRNDİĈ�QDP�UHDOQH�RV]F]čGQRĤFL��NWyUH�PRİHP\�X]\-
VNDþ��UH]\JQXMĈF�]�]DNXSX�SLHFD�JD]RZHJR��ZčJORZHJR�F]\�
ROHMRZHJR�RUD]�SDOLZD�GR�QLFK�²�GRGDã�
2EHFQLH�0LQLVWHUVWZR�*RVSRGDUNL�NRęF]\�SUDFH�QDG�SUR-
MHNWHP�XVWDZ\�R�HQHUJLL�]�RGQDZLDOQ\FK�ĮUyGHã��3R]ZROL�RQD�
ZSURZDG]Lþ�VWDELOQ\��NRU]\VWQ\�V\VWHP�ZVSDUFLD�GOD�LQZHVW\FML�

Z�2=(�²�]D]QDF]\ã�ZLFHSUHPLHU�3DZODN��
�ĮUyGãR�SRZ\İV]HM�LQIRUPDFML�Z�UDPFH��0LQLVWHUVWZR�*RVSR-
GDUNL�
²�%DUG]R�ZDİQH�MHVW��DE\�GR�V]HURNLHJR�RGELRUF\�WUDÀDãR�MDN�
QDMZLčFHM�LQIRUPDFML�QD�WHPDW�WHM�WHFKQRORJLL�²�PyZLã�QD�VSR-
WNDQLX�:DOGHPDU�3DZODN��ZLFHSUHPLHU�L�PLQLVWHU�JRVSRGDU-
NL�²�0\ĤOč��İH�WDNLH�LQVW\WXFMH��MDN�3257�3&�EčGĈ�ĤZLHWQLH�VSHã-
QLDþ�WR�]DGDQLH��5]ĈGRZL�WDNİH�]DOHİ\��DE\�R�W\P�WHPDFLH�
VWDãR�VLč�JãRĤQR��-DN�]DSRZLHG]LDã�SUHPLHU�3DZODN��Z�F]DVLH�
SROVNLHM�SUH]\GHQFML�Z�8(��U]ĈG�EčG]LH�]ZUDFDþ�V]F]HJyOQĈ�
XZDJč�QD�NRQLHF]QRĤþ�QLH�W\ONR�RJUDQLF]DQLD�HPLVML�GZXWOHQ-
NX�ZčJOD��DOH�WDNİH�]ZLčNV]DQLD�HIHNW\ZQRĤFL�HQHUJHW\F]QHM��
F]HJR�V\PEROHP�PRJĈ�VWDþ�VLč�SRPS\�FLHSãD�
:�VZRMHM�Z\SRZLHG]L�PLQLVWHU�JRVSRGDUNL�SRND]Dã�WHİ��MDN�
ZDİQH�]�SXQNWX�ZLG]HQLD�HNRQRPLF]QHJR�GOD�JRVSRGDUNL�
SDęVWZD�VĈ�SRPS\�FLHSãD��]�MHGHQ�VWURQ\�Z\VRNL�NRV]W�]DNX-
SX�W\FK�XU]ĈG]Hę�R]QDF]D�Z\VRNL�9$7�V]\ENR�RGSURZDG]DQ\�
GR�VNDUEX�SDęVWZD��DOH�WHİ�G\QDPLF]Q\�UR]ZyM�WHJR�VHNWRUD�
XU]ĈG]Hę�WR�RNUHĤORQ\�U\QHN�SUDF\�GOD�Z\NRQDZFyZ�L�SHU-
VSHNW\ZD�UR]ZRMX�LFK�SURGXNFML�Z�3ROVFH��:LFHSUHPLHU�:DO-
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