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VWUDQD��� 

OHGHQ ÒАЉϾЈйЅ 

9tPH��åH�YãHFNR�QDSRPiKi�N�GREUpPX�WČP��NGR�PLOXMt�%RKD��NGR�
MVRX�SRYROiQL�SRGOH�MHKR�UR]KRGQXWt�� 

ětPDQĤP������ 
 

0LOp�VHVWU\��PLOt�EUDWĜL� 
 
VYČW� VH� FK\VWi� SĜHKRXSQRXW� GR� GDOãtKR� URNX�� .G\å� MVPH� VWiOL� SĜHG� WtP�
URNHP�XSO\QXOêP��������YĤEHF�MVPH�VL�QHGRYHGOL�SĜHVWDYLW��FR�Y\SXNQH�
D�MDN�PRF�VH�Qiã�åLYRW�]PČQt��$OH�3iQ�%ĤK�QiV�YãtP�SURYHGO��1HPĤåHPH�
ĜtFL��MHVWOL�EXGH�SĜtãWt�URN�OHSãt��QHER�VH�YãH�MHãWČ�]KRUãt��-HGQR�MH�MLVWp��
] %RåtKR�VORYD��%ĤK�VH�QH]PČQLO��Pi�VWiOH�VYRX�PRF�D�Pi�YãH�YH�VYêFK�
UXNiFK��0RåQi�QiP�WR�QČNG\�WDN�QHSĜLSDGi��DOH�MH�WR�SUDYGD��7R�P\�MHQ�
QHPiPH�RþL� N� YLGČQt��9LGtPH� MHQ� WR�� FR�PiPH�SUiYČ�SĜHG�RþLPD��%ĤK�
YLGt�GiO�D�YLGt�YãHFKQ\�VRXYLVORVWL�D�Yt��FR�MH�GREUp� 
 1HGiYQR�MVHP�VL�SR�GORXKp�GREČ�RWHYĜHOD�]QRYX�NQLKX�VHVWU\�0D�
ULH�6YDWRãRYp�1iKRG\�D�QiKRGLþN\��ýDV�RG�þDVX�VL�SĜHþWX�NDSLWRONX��NG\å�
SRWĜHEXML�SRY]EXGLW��-HMt�]DP\ãOHQt� MVRX�NUiWNi��DOH�~åDVQČ�WUHIQi�D�þLãt�
] QLFK�RE\þHMQê�åLYRW��åLYRW�YtU\�D�QDGČMH��9ĜHOH�GRSRUXþXML� 
 =GH�MH�NUiWNê�~U\YHN� 
Ä9� MHGQRP� VH� MLVWČ� VKRGQHPH��P\�� NWHĜt� QD� QiKRG\� QHYČĜtPH�� V� WČPL��
NGR�YtUX� Y� QiKRG\�REKDMXMt��9ãLFKQL� YtPH�� åH� VH� OLGHP�VWiYDMt� ÃQiKRG\µ�
PLOp�L�YHOPL�QHPLOp�D�KRGQČ�ERODYp��1ČNGH�MVHP�þHWOD�]DMtPDYp�SĜLURYQi�
Qt� OLGVNpKR�åLYRWD�N�5HPEUDQGWRYêP�PDOEiP��QD�NWHUêFK�VYČWOR�D�VWtQ\�
QiSDGQČ�VLOQČ�NRQWUDVWXMt��-H�Y�QLFK�SĜtOLã�PQRKR�MDVX��QHå�DE\�VH�PRKOR�
SRFK\ERYDW�R�%RKX�D�MHKR�OiVFH�N�OLGHP��$OH�MH�Y�QLFK�WDNp�SĜtOLã�PQRKR�
VWtQĤ��QHå�DE\�E\OR�PRåQR�SRFK\ERYDW�R�GČGLþQRVWL�KĜtFKX��NWHUê�SĜHYUi�
WLO�SĤYRGQt�%Råt�SOiQ��]DVHO�Y]SRXUX�D�]SĤVRELO�WHPQRWX��$�GR�WpKOH�ãOD�
PDVWLN\�MVPH�VH�QDURGLOL��9ãLFKQL��EH]�YêMLPN\��%ĤK�GČOi�YãHFKQR�SUR�WR��
DE\� QiV� ]� WRKR� GRVWDO�� MHQåH� VL� YH� VYp� YHONRU\VRVWL� VYi]DO� YODVWQt� UXFH�
WtP��åH�GDO�þORYČNX�VYRERGQRX�YĤOL��9t��åH�VDPL�QHPiPH�QD�WR��DE\FKRP�
VH�]�Wp�EU\QG\�Y\EDEUDOL��2Q�QD�WR�VDPR]ĜHMPČ�Pi��MHQåH�N�WRPX�SRWĜH�
EXMH�Qiã�VRXKODV��1HPXVt�EêW�QRWiĜVN\�RYČĜHQê��VWDþt�SURVWČ� MHQ�X]QDW�
VYRML� EH]PRFQRVW� D� %RKX� SĜLWDNDW�� 2YãHP� NRPX� QHQt� UDG\� WRPX� QHQt�
SRPRFL� 
 3ĜHVWR�WR�%ĤK�QHY]GiYi��1DGEtKi�QiP��VDPR]ĜHMPČ�SĜL�UHVSHNWR�
YiQt�QDãt�VYRERG\��MDN�MHQ�PĤåH��-HKR�YêFKRYQp�]iVDK\�VH�Då�WDN�QHOLãt�
RG�PHWRG��NWHUp�SRXåtYiPH�P\�SĜL�YêFKRYČ�VYêFK�GČWt��=NRXãtPH�WR�SR�
GREUpP��DOH�REþDV�ViKQHPH�L�SR�PHWOH��SR�NRSĜLYČ�QHER�XSODWQtPH�VYRX�
SiGQRX� SUDYLFL�� äH� MH� QiV� ~P\VO� D� FtO� Y� NDåGpP�SĜtSDGČ� GREUê�� R� WRP�
QHQt� SRFK\E�� 7R�RYãHP�GtWČ� RFHQt� Då� Y�GRVSČORVWL�� ÃâNRGD� IDFN\�� NWHUi�
SDGOD� YHGOH�µ� 3RGtYiPH-OL� VH� QD� W\� QDãH� ÄãĢDVWQp� D� QHãĢDVWQp� QiKRG\³�
RþLPD� YtU\�� SĜLMGHPH� QD� WR�� åH� QHMVRX� VDPR~þHOQp�� 9� WČFK� ERODYêFK�
PQRKG\� QD� SUYQt�� MLQG\� QD� GHViWê� SRKOHG�� UR]SR]QiPH� %Råt� YêFKRYQê�
PDQpYU��$�W\�ãĢDVWQp"�7\�WDN\�QHMVRX�VDPR~þHOQp��.URPČ�MLQpKR�PRKRX�



VWUDQD�� 

OHGHQ 

EêW� L� SĜLSRPtQNRX�� åH� QHPiPH� ]DSRPtQDW� QD� YGČþQRVW�� $E\FKRP� VYĤM�
åLYRW�D�YãHFKQ\�XGiORVWL�Y�QČP�GRNi]DOL�YH�VYČWOH�YtU\�EH]FK\EQČ�LQWHU�
SUHWRYDW�D�PČOL�]�WRKR�WHQ�VSUiYQê�XåLWHN��WR�SĜHGSRNOiGi�UDGLNiOQt�GLV�
SRQRYDQRVW��1HVWDþt�MHQ�YČĜLW��åH�%ĤK�H[LVWXMH��-H�WĜHED�%RKX�SOQČ�GĤYČ�
ĜRYDW�D�%RKD�]�FHOpKR�VUGFH�PLORYDW��7R�MH�QHY\KQXWHOQi�SRGPtQND��QD�
Qtå�YãHFKQR�]iOHåt��$� MH�WR�NOtþ�N�UR]OXãWČQt� WDMQpKR�StVPD�YãHFK�QDãLFK�
ÃãĢDVWQê�D�QHãĢDVWQêFK�QiKRGµ�$SRãWRO�3DYHO�WR�QDSVDO�Y�GRSLVH�ětPDQĤP�
VWUXþQČ�D�MDVQČ��Ã9tPH��åH�WČP��NWHĜt�PLOXMt�%RKD��YãHFKQR�QDSRPiKi�N�
GREUpPX�µ�9ãHFNR��]QDPHQi�YãHFNR��'RRSUDYG\�³ 
 0DULH� 6YDWRãRYi� WDNp� QDSVDOD�� Ä9LGČW� YH� ]GiQOLYêFK� � QiKRGiFK�
%Råt�]QDPHQt��OiVNX�D�QiNORQRVW��WR�ʥ�MDN�VH�]Gi�ʥ�YČWãLQD�OLGt�QHGRYHGH��
=ĜHMPČ�WR�QHEXGH�þORYČNX�YUR]HQp��PXVt�VH�WR�XþLW��$OH�MDN"����6YDWê�$X�
JXVWLQ�VL�WXKOH�VFKRSQRVW�Y\SURãRYDO�NUDWLQNRX�PRGOLWERX��Ä%RåH��X]GUDY�
D�RWHYĜL�Pp�RþL��PQRKi��L�åLYRWQČ�GĤOHåLWi�]QDPHQt�SĜHKOpGQH�D�MHãWČ�WYU�
Gt�� åH� %ĤK�POþt�� QHYLGt� D� QHVO\ãt�� $� ]DWtP� MH� WR� RQ� ViP�� NGR� MH�KOXFKê�
D VOHSê�D�DQL�QH]DEXþt��NG\å�MH�REGDURYiQ«³ 
 &KWČOD�E\FK�WR�SĜiW�QiP�YãHP��$Ģ�Xå�Y� URFH������SĜLMGH�FRNROLY��
GtYHMPH� VH� QD� WR� RþLPD� YtU\�� DE\FKRP� YLGČOL� %RKD�� MHKR� OiVNX� D� SpþL�
XSURVWĜHG� VOXQQêFK� GQĤ� L� WČFK� QHVPtUQČ� WHPQêFK�� 3URVWČ� PČMPH� RþL�
N YLGČQt�D�XãL�N�VO\ãHQt��$�YåG\�SHYQČ�VWĤMPH�YH�YtĜH�V�YČGRPtP��åH�%ĤK�
MH�EOt]NR��QHQt�KOXFKê�DQL�VOHSê��$OH�YČUQê�D�PLOXMtFt��3OQČ�PX�GĤYČĜXMPH��
GČM� VH� FR� GČM�� D� PLOXMPH� KR� FHOêP� VYêP� VUGFHP�� FHORX� VYRX� P\VOt� D�
]H Yãt�VYp�VtO\�� 
 
.�WRPX�QiP�GRSRPiKHM�%ĤK� 

0DUWLQD�0DW\VRYi 
 
 

 
 
 
2KODV\�] SURVLQFRYpKR�VHWNiQt�VWDUãRYVWYD 
 
,�SURVLQFRYp�VHWNiQt�SUREČKOR�RQOLQH�SĜHV�DSOLNDFL�:KDWV$SS��]GUDYRWQČ�
LQGLVSRQRYiQ�E\O�-��-tUD��� 

· 6HWNiQt�]DKiMLO�-LUND�âLPHN�~YRGQt�PRGOLWERX� 
 

· 3UREUDOL�MVPH�SOiQ�ERKRVOXåHE�D�GDOãtFK�DNFt�QD�OHGHQ��WHUPtQ�VH�
WNiQt�VWDUãRYVWYD�D�X]iYČUN\�=SUDYRGDMH��9ãH�EXGH�]iOHåHW�QD�SUR�
WLHSLGHPLFNêFK�SRGPtQNiFK�Y OHGQX��SRGOH�NWHUêFK�VH�EXGRX�ĜtGLW�L�
QDãH� VHWNiYiQt�� .DåGRSiGQČ� L� QDGiOH� EXGRX� QHGČOQt� ERKRVOXåE\�
SĜHQiãHQ\�RQOLQH� 
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2ЂІϻЍГ 



VWUDQD��� 

OHGHQ 

· ěHãLOL� MVPH��MDN�XVSRĜiGDW�$OLDQþQt�WêGHQ�PRGOLWHE��2VORYtPH�%-%�
&YLNRY�D�.6�ýHVNi�/tSD��]GD�E\�PČOL�]iMHP�VH�VHMtW�VSROHþQČ�WĜHED�
L�Y PHQãtP�SRþWX��EXGH-OL�PRåQp�VH�VHMtW�Y SRþWX�GR����OLGt���.Då�
GRSiGQČ�VH�FKFHPH�SĜLSRMLW�N WpWR�DNFL�EČKHP�~WHUQtFK�5R]KRYRUĤ�
QDG�%LEOt�DOHVSRĖ�Y UiPFL�QDãHKR�VERUX� 

 

· 2GVRXKODVLOL�MVPH�]DSĤMþHQt�PRGOLWHEQ\�EU��7��+XViURYL�SUR�VYDWEX�
MHKR�GFHU\�Y ~QRUX������������"���0tVWR�SHQČ]�]D�SURQiMHP�QiP�
EU��7RPiã�SRVORXåt�Ni]iQtP�QČNG\�EČKHP�SĜtãWtKR�URNX� 

 

· -LUND�âLPHN�LQIRUPRYDO��åH�3ĤOQRþQt�ERKRVOXåED�OHWRV�QHEXGH� 
 

· 9 UiPFL�9iQRþQt�VEtUN\��YiQRþQt�GDU��VH�Y\EUDOR�FHONHP��� ����-�
.þ�� 3HQt]H� MVPH� UR]GČOLOL� QiVOHGRYQČ�� � ����-� .þ� SUR� 0�� 0DW\VH�
SUR�'UXKRX�ãDQFL��'iOH�������-�.þ�SDN�GRVWDO\�W\WR�RUJDQL]DFH�–�
:H�FDUH��SpþH�R�VLURWN\�Y 7DQ]DQLL���1DGDFH�0H]LQiURGQt�SRWĜHE\�
�SURJUDP�=GUDYi�POiGHå��� ýHVNi� ELEOLFNi� VSROHþQRVW�� .-FHQWUXP�
ýHVNi�/tSD��VSROXSUDFRYQtFL '��ýRUE\�� 

 

· ěHãLOL� MVPH� HOHNWURQLFNp� KODVRYiQt� GHOHJiWĤ� VERUĤ� VYRODQp�
QD ��� ��������RG�������GR��������1iYUK\�SĜLMGRX�QD�VERU\�������
������SDN�E\FKRP�VYRODOL�VERURYp�VKURPiåGČQt��NGH�EXGRX�R�ER�
GHFK� UR]KRGRYDW� WL�� NWHĜt� GRUD]t�� 7DNp� EXGH� QD� WRPWR� VERURYpP�
VKURPiåGČQt�]YROHQ�GHOHJiW��NWHUê�E\�SDN�HOHNWURQLFN\�]D�Qiã�VERU�
KODVRYDO��QDYUKXMHPH�/��.XFH��EXGH-OL�VRXKODVLW�� 

 

· 'RREMHGQDOL� MVPH� GDOãt� NXV\� 'REUp� VHWE\� RG� EU�� 7RPHãH� ] %-%�
7HSOi�� 

 

· 1D�]iYČU�MVPH�VH�VSROHþQČ�PRGOLOL� 
 
6HSVDO 

-LĜt�-tUD 
 
 
 
 
 

0LOp�VHVWU\�D�PLOt�EUDWĜL� 
 
GRYROWH��DE\FK�VH�V YiPL�YGČþQČ�D�UDGRVWQČ�VGtOHO��NG\å�VH�WHć�QHPĤåH�

$ϾАϿЈЎЈй�ЊЉДϾЌϻА 

2ЂІϻЍГ 
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PH�YLGČW�YãLFKQL�RVREQČ��&KFL�]PtQLW�OHWRãQt�YêURþt�GYRX�XGiORVWt��NWHUp�
~SOQČ�]PČQLO\�PĤM�åLYRW��7RX�SUYQt�XGiORVWt�E\OR�PRMH�GXFKRYQt�QDUR�
]HQt� �]QRYX]UR]HQt��� NWHUp� MVHP� SURåLO� SĜHG� ãHGHViWL� OHW\� QD� YRMQČ�
Y %UDWLVODYČ��7HKG\� MVHP�VL�SVDO�GHQtN�� WDN� WR�PiP�SRGUREQČ�]D]QD�
PHQiQR�� 3R� QiURþQpP� GČWVWYt� D� POiGt�� NG\� MVHP� Y\UĤVWDO� EH]� WiW\�
�QHYUiWLO� VH�] YiON\��� MVHP�SRWRP�Y SDGHViWêFK� OHWHFK�RG�þWUQiFWL� OHW�
SUDFRYDO� QD� UĤ]QêFK� EULJiGiFK� ʥ� QD� 0RVWHFNX�� Y 7ĜLQFL�� QD� .ODGQČ��
9 URFH������ MVHP�QDUXNRYDO�QD�YRMQX�GR�%UDWLVODY\��7DP� MVHP��GtN\�
%Råt�PLORVWL��SURåLO�UDGLNiOQt�SURPČQX�ʥ�Y\VYRER]HQt�RG�UĤ]QêFK�]iYLV�
ORVWt�D�VYČWVNpKR�]SĤVREX�åLYRWD��'UXKê�URN�YRMQ\�MVHP�VWUiYLO�KRGQČ�
þDVX�Y POiGHåL�D�YH�VERUX�%-%��3iQ�-Håtã�PČ�SURPČĖRYDO�D�GiYDO�UD�
GRVW�D�VtOX�REVWiW�Y QHOHKNêFK�VLWXDFtFK��.G\å�MVHP�VH�SR�YRMQČ�YUiWLO�
GR�SUiFH�MDNR�EDJULVWD��VSROXSUDFRYQtFL�VH�PČ�SWDOL��FR�VH�PL�QD�YRMQČ�
VWDOR�� åH� MVHP� ~SOQČ� MLQê�� 0RKO� MVHP� WDN� Y\GiYDW� VYČGHFWYt� R� YtĜH�
Y .ULVWD�� 3R� GYRX� OHWHFK�� NG\� MVHP� VH� ]~þDVWĖRYDO� VFKĤ]HN�POiGHåH�
Y &%�.ODGQR� L�Y %-%�Y 3UD]H��PL�3iQ�RWHYĜHO�FHVWX�NH�VWXGLX�WHRORJLH�
QD ERKRVORYHFNp�IDNXOWČ�D�SR]GČML�L�GR�VOXåE\�ND]DWHOH��&R�VH�WêþH�ND�
]DWHOVNp�VOXåE\�� WX�E\FK�QH]DVWDO�EH]� ODVNDYp�D�REČWDYp�PDQåHON\��$�
WX�VH�GRVWiYiP�NH�GUXKpPX�YêURþt�WDN�Yê]QDPQp�XGiORVWL��åH�PL�E\OD�
QDOH]HQD� SRPRF� RG�+RVSRGLQD�� 7HKG\� MVHP� QD� WRP� QHE\O� ]GUDYRWQČ�
GREĜH�SR�QiURþQpP�VWXGLX��DOH�SĜL�I\]LFNp�SUiFL�QD�VWDYEČ�PRGOLWHEQ\�
Y -DEORQFL� VH�PĤM� ]GUDYRWQt� VWDY� ]OHSãLO�� 7DP� MVHP�VH�EOtåH� VH]QiPLO�
V 5ĤåHQNRX��NWHUi�VH�SUiYČ�SĜLSUDYRYDOD�QD�PDWXULWX�QD�]GUDYRWQt�ãNR�
OH�Y /LEHUFL�D�E\GOHOD�X�WHW\�Y -DEORQFL��=DþDOL�MVPH�VSROX�FKRGLW�D�����
SURVLQFH������MVPH�PČOL�VYDWEX��'tN\�%RKX�MVPH�VH�GRåLOL�Ä=ODWp�VYDW�
E\³�D�RVODYLOL� ML�Y NUXKX�VYêFK�GČWt��9GČþQČ�MVPH�Y]SRPtQDOL��þtP�QiV�
3iQ�%ĤK�SURYHGO��$�Y SRGREQpP�WHUPtQX�YVWRXSLOL� OHWRV�QD�VSROHþQRX�
FHVWX� åLYRWHP�$QHWND� V 7RPiãHP�� $�P\� SR� Wp� FHVWČ� åLYRWHP� MGHPH�
VSROX�Xå�SDGHViW�OHW�ʥ�WR�MH��� ����GQt��9GČþtPH�%RKX��åH�QiV�REGDUR�
YDO�þW\ĜPL�GČWPL�V MHMLFK�URGLQDPL��'DOãtFK�EH]SRþHW�GXFKRYQtFK�VRXUR�
]HQFĤ�PiPH�Y UĤ]QêFK�VERUHFK�%-%�L�Y MLQêFK�FtUNYtFK��D�WR�GtN\�-HåtãL�
.ULVWX��NWHUê�MH�QDãtP�6SDVLWHOHP�D�MH�QiP�SĜtWRPHQ�VNU]H�'XFKD�VYD�
WpKR�� 

��������������������������������������������������������������������������������������������������������������
.DUHO�.XF 

 
 
 
 

 

7YiĜt�Y�WYiĜ 
 
(SLGHPLH�NRURQDYLUX�XNi]DOD��MDN�GĤOHåLWi�MH�SUR�QiV�I\]LFNi�D�RVREQt�
EOt]NRVW�D�VSROHþHQVWYt��3URåtYiPH�RGORXþHQt�RG�SĜiWHO�L�~QDYX�]�RQOLQH�

$ІЃϻЈТЈй�ЎѴϾϿЈ�ЇЉϾІЃЎϿϼ 

6АЪϾϿϽЎАй 
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VYČWD��5RXãN\�]DNU\O\�QDãL�WYiĜ�D�]WtåLO\�YQtPiQt�MHGHQ�GUXKpKR��&tUNYH�
VH�SRPDOX�YUDFt�N�QRUPiOQtP�VHWNiQtP�WYiĜt�Y�WYiĜ�D�PRGOtPH�VH�]D�WR��
DE\�VH�NRVWHO\�D�PRGOLWHEQ\�RSČW�SOQČ�RWHYĜHO\�D�HSLGHPLH�VNRQþLOD��3R�
WĜHEXMHPH�VH�YLGČW�WYiĜt�Y�WYiĜ��1LNG\�QHE\OR�WDN�]MHYQp��MDN�MH�SUR�QiV�
GĤOHåLWi�NRPXQLWD��EH]�Qtå�FKĜDGQHPH�D�]WUiFtPH�UDGRVW�D�PRWLYDFL� 
  
(SLGHPLH� MH� Y� MLVWpP� VP\VOX� YHONêP� H[LOHP�� NG\� MVPH� SĜLãOL� R�PQRKp�
MLVWRW\�� &tUNHY� SURãOD� Y� GČMLQiFK�PQRKD� HSLGHPLHPL�� DOH� QLNG\� VH� QH�
SĜHVWDOD�I\]LFN\�VFKi]HW��-H�WR�GRED�YHONpKR�Wi]iQt�SR�SRGVWDWČ�FtUNYH�D�
MHMtFK� DNWLYLW�� SR� ]iYLVORVWL� QDãt� ]ERåQRVWL� QD� ERKRVOXåHEQpP� VHUYLVX��
SR GXFKRYQtP�VWDYX� URGLQ�� SR� VFKRSQRVWL� FtUNYH� VORXåLW� QRYêP� ]SĤVR�
EHP�D�PLPR�VYp�EXGRY\��0QRKp�YČFL��NWHUp�E\�E\O\�GĜtYH�QHP\VOLWHOQp�
VH� YH� VERUHFK� ]PČQLO\�EČKHP�QČNROLND� WêGQĤ��&tUNHY� VH� QDXþLOD�PQR�
KHP�OpSH�NRPXQLNRYDW�Y�RQOLQH�VYČWČ��$�Q\Qt�QiV�þHNi�GRED��NG\�PRåQi�
EXGHPH�PXVHW�EêW�SĜLSUDYHQL�QD�SRPRF�OLGHP��QD�NWHUp�NUL]H�D�HSLGH�
PLH�GRSDGOD�QHMKĤĜH� 
 
/HWRãQt�$OLDQþQt� WêGHQ�PRGOLWHE�QHVH�Qi]HY�7YiĜt� Y� WYiĜ�� 3UiYČ�SRMHP�
WYiĜH�MH�SĜLWRP�MHGQtP�]�GĤOHåLWêFK�ELEOLFNêFK�PRWLYĤ�VSRMHQê�V�WpPDW\�
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