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6HQ�R�SUi]GQLQiFK 
hǎ�ƐĂ�ǀĞűŵŝ�ƚĞƓşŵ�ŶĂ�ƉƌĄǌĚŶŝŶǇ͕ 

ŬĞě�ŬĂǎĚǉ�ĚĞŸ�ďƵĚĞ�ŝŶǉ͘ 

jƐŵĞǀ�ŶĂ�ƚǀĄƌŝ�ƐƚĄůĞ�ǌĂǎŝĂƌŝ͕ 

ŬĞě�ŽĚĚǇĐŚŽǀĂƛ�ƐĂ�ŵŝ�ǌĂĚĂƌş͘ 

^�ŬĂŵĂƌĄƚŵŝ�ǀŽŶŬƵ�ĐŚŽĚŝƛ�ĐŚĐĞŵ͕ 

ŶĂƉůŶŽ�Ɛŝ�Ƶǎŝƛ�ŬĂǎĚǉ�ĚĞŸ͘ 

^ŬŽƌŽ�ƌĄŶŽ�ǀƐƚĄǀĂƛ�Ƶǎ�ŶĞŵƵƐşŵ͕ 

�Ă�ƚŽ�ŵĄ�ƉƌĞ�ŵŸĂ�ƐĂŵĠ�ƉůƵƐǇ͘ 

WŽƉŽůƵĚŶş�ŶĂ�ǀǉůĞƚ�ƉĞŬŶĞ�ƉƀũĚĞŵ͕ 

�Ŭ ǀĞēĞƌƵ�ŶĂ�ŽƉĞŬĂēŬƵ�ĚƀũĚĞŵ͘ 

�ĞůĠ�ůĞƚŽ�Ɛŝ�ŶĂƉůŶŽ�ĐŚĐĞŵ�ƵǎşǀĂƛ͕ 

ĂďǇ�ƐŽŵ�ŵĂů�ǀ�ƐĞƉƚĞŵďƌŝ�ŶĂ�ēŽ� 

    ƐƉŽŵşŶĂƛ͘ 

ŬŽůĞŬơǀ�ϳ͘�� 

:ƷŶ�ϮϬϮϭ 



'LVWDQþQi�YêXþED 

7DN�� DNR� E\� VRP� PRKOD� ]DþDĢ�� 'LVWDQþQp� Y]GHOiYDQLH� MH���������
]DORåHQp� QD� VDPRVWDWQRP� ãW~GLX� åLDNRY�� NWRUt� GRVWiYDM~� RG� XþLWHĐRY�
PDWHULiO\�QD�VDPRãW~GLXP��PDM~�PRåQRVĢ�V�QLPL�VD�UR]SUiYDĢ��SUtSDG�
QH�LP�RGRY]GiYDĢ�GRKRGQXWp�YêVWXS\� 

$Np� V~� SR]LWtYD� D� QHJDWtYD� GLVWDQþQpKR� Y\XþRYDQLD� SUH� PĖD"�
3RþDV� GLVWDQþQpKR� Y\XþRYDQLD� VRP� ]tVNDOD� NYDOLWQê� VSiQNRYê� UHåLP��
NWRUê�MH�QD�PQH�DM�YLGLHĢ�SRþDV�GĖD��$NR�GREUH�YLHPH��VPH�ãWXGHQWPL�
³QRYHM� JHQHUiFLH´�� NWRUi� VD� ]GRNRQDĐXMH� D SRPRFRX� GLVWDQþQpKR���
Y]GHOiYDQLD� VD� LQRYXMH�� 6SROX� ]LVĢXMHPH�� DNR� VD� P{åHPH� HãWH� LQêPL�
VS{VREPL� VNRQWDNWRYDĢ� V XþLWHĐPL�� 1R� QLHOHQ� P\� åLDFL� VPH� VD� QLHþR��
QDXþLOL�� DOH� DM�QDãL�Y\XþXM~FL�PXVHOL� ]DþDĢ� HIHNWtYQH�]DSiMDĢ�GLJLWiOQH�
WHFKQROyJLH�GR�YêXþE\�D SUDFRYDĢ�V U{]Q\PL�YêXþERYêPL�SURJUDPDPL��
LQWHUQHWRYêPL� SODWIRUPDPL�� SUL� NWRUêFK� EROR� QXWQp� SRVN\WRYDĢ� VSlWQ~�
Yl]EX�� 1R� QLH� MH� WR� ~åDVQp�� YLGLHĢ� VYRMLFK� XþLWHĐRY� V� IDUHEQêPL����������
SR]DGLDPL�]D�VHERX�" 

1HJDWtY� QD� GLVWDQþQRP� Y]GHOiYDQt� MH� R]DM� YHĐD�� 1HXYHUtP�� DN�
PL�QLHNWR�SRYLH��åH�]D�FHO~�W~�GREX�RG�]DþLDWNX�GLVWDQþQpKR�Y\XþRYDQLD�
QHPDO� WHFKQLFNp� SUREOpP\�� SUL� NWRUêFK� E\� QHPXVHO� UHãWDUWRYDĢ� PRELO�
DOHER�SRþtWDþ��9ãHWN\�WLHWR�HOHNWURQLFNp�WHFKQROyJLH�VD�PXVHOL�QDEtMDĢ��
þR� VS{VRELOR� YHĐNp� QiNODG\� QD� HOHNWULQX�� 3UL� WêFKWR� WHFKQLFNêFK�����
SUREOpPRFK� VPH�PXVHOL� HãWH� ULHãLĢ� YHĐD� GRPiFLFK� ~ORK�� QHVSOQHQêFK�
SUiF�� StVRPLHN� D� SRG��+RYRUtP� WR� ]� YODVWQHM� VN~VHQRVWL��1R� QLH� MH� WR�
WDN"�9HĐNRX�QHYêKRGRX�GLVWDQþQpKR�Y]GHOiYDQLD�EROR�WR��åH�VPH������QH�
GRVWiYDOL�WDNê�NYDOLWQê�YêNODG�DNR�Y�ãNROH��.RQþLDFH�URþQtN\�PXVLD�WH�
UD]�SUHåtYDĢ�ĢDåNp�REGRELH��OHER�QLH�V~�SULSUDYHQt�GR�EXG~FQD�WDN��DNR�
E\�PDOL�E\Ģ� 

2VREQH�PL�Xå�FKêED� WR�VHGHQLH�Y ãNROH�Y ODYLFL�D QLH�GRPD�QD�
JDXþL�� &KêED�PL� NRPXQLNRYDQLH� VR� VSROXåLDNPL� DOHER� XþLWHĐPL� ] Rþt�
GR� Rþt��.RURQD� QiP�QDãH� ãNROVNp� SOiQ\� SUHND]LOD�� DOH� QHWUHED� VWUiFDĢ�
YLHUX�� åH� VD� HãWH� GR� ãNRO\� I\]LFN\� YUiWLPH�� (ãWH� SiU� SRY]EXG]XM~FLFK�
VORY� QDNRQLHF�� Ä1DMOHSãRX� YODVWQRVĢRX� þORYHND� MH� MHKR� Y\WUYDORVĢ���������
D�REHWDYRVĢ�SUHNRQiYDĢ�DM�WLH�QDMNUXWHMãLH�SUHNiåN\³��7DN�PXVtPH�E\Ģ�
Y\WUYDOt� 

-DQD�7DWiURYi�����$ 
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3R]HUiP�VD�QD�VYHW 

GREUD�WX�Xå�YHĐD�QLHW� 

-H�WR�YHĐPL�VPXWQp�� 

DOH�QLH�MH�QXWQp� 

DE\�WR�EROR�QDYåG\�WDN� 

9Hć�QLHNHG\�V~�DM�VYHWOp�FKYtĐN\� 

VQić�WR�QLH�V~�åLDGQH�PêON\� 

 

.DP�VD�SR]ULHP��WDP�VD�QLþt�VYHW� 

QLH�MH�WR��ERKXåLDĐ�VODGNp�DNR�PHG� 

6WURP\�VD�U~EX��RGSDG�]DPRUXMH�]HP� 

åLYRW�QLH�MH��DNR�YLGtP��LED�VHQ� 

ďXGLD�VL�XEOLåXM~� 

WHEH�VD�]DUXþXM~� 

QDNRQLHF�ĢD�VNODP~� 

KĐDGiã�REUDQX� 

 

$OH�QLHNHG\�MH�åLYRW�SOQê�ãĢDVWLD��� 

.Hć�KR�Xå�Piã��WDN�KR�FK\Ģ� 

GUå�VL�KR�VLOQR�DNR�QLĢ� 

$E\�WL�QLNDP�QHXãOR� 

OHER�WL�EXGH�VPXWQR� 

,YDQD�.LåLNRYi���$ 



ÄâNROD�QHãNROD�DOHER�þR�PL�GDOD�D Y]DOD�GLãWDQþQi�YêXþED³ 

=D�FKYtĐX�WR�EXGH�URN��þR�åLDFL�RVWDOL�RGNi]DQt�QD�VYRMH�SRþtWDþH��

DE\�VD�SURVWUHGQtFWYRP�RQOLQH�Y\XþRYDQLD�PRKOL�QDćDOHM�GLãWDQþQH�Y]GHOi�

YDĢ��3DQGpPLD�NRURQDYtUXVX�]PHQLOD�ãNROVNê�V\VWpP�D�URYQDNR�DNR�åLDFL��

WDN�L XþLWHOLD�VL�PXVHOL�]Y\NQ~Ģ�QD�QRYp�SRGPLHQN\��.HćåH�QD�6ORYHQVNX�

VD�ãNRO\�]DWLDĐ�QHRWYiUDM~��MH�RWi]QH��þL�VD�GR�ODYtF�YUiWLD�YãHWFL�åLDFL�

D NRĐNR�KRGtQ�HãWH�EXG~�PXVLHĢ�VWUiYLĢ�SUHG�VYRMLPL�SRþtWDþPL��7DN�DNR�

YãHWNR��DM�XþHQLH�]�GRPX�Pi�VYRMH�YêKRG\�D QHYêKRG\�� 

2QOLQH�YêXþED�MH�SUH�PĖD�ĢDåãLD�Y WRP��åH�RG�UiQD�GR�SRREHGLD�VH�

GtP�SUHG�QRWHERRNRP�QD�Y\XþRYDFtFK�KRGLQiFK��9HþHU�VRP�SUHG�QRWHER�

RNRP��DE\�VRP�VL�Y\SUDFRYDOD�~ORK\�QD�ćDOãt�GHĖ��9lþãLQRX�VRP�SRþDV�

SUYHM�KRGLQ\�Y S\åDPH��SUH]OHþLHP�VD�QHVN{U��ýR�VD�WêND�UHåLPX��WHQ�]iYLVt�

RG�NRQNUpWQHKR�GĖD��DOH�YlþãLQRX�WR�QLH�MH�QLþ�H[WUD��2GVHGtP�VL�KRGLQ\�D�

WHãtP�VD�QD�NRQLHF�GĖD��NHG\�VL�WURFKX�RGGêFKQHP��0RPHQWiOQH�VRP�]~ID�

Oi��8å�PD�WR�QHEDYt��&H]�]LPX�WR�EROR�SUH�PĖD�ĢDåãLH��DOH�SULFKiG]DM~FRX�

MDURX��VOQNRP�D NUDMãtP�SRþDVtP�VD�WR�OHSãt��= MHGQHM�VWUDQ\�MH�WR�PRåQR�

SRKRGOQHMãLH��QR�WHQ�NRQWDNW�V Y\XþXM~FLP�]QDþQH�FKêED��$�þR�VD�WêND�QR�

YpKR�UHåLPX"�7DN�MH�MDVQp��åH�þORYHN�VL�]Y\NQH�SR�XUþLWRP�þDVH��1LHNRPX�

WR�WUYi�NUDWãLH��QLHNRPX�GOKãLH��(ãWHåH�VSROX�NRPXQLNXMHPH�D VR�VSROXåLDN�

PL�VD�RG�]DþLDWNX�GLãWDQþQpKR�ãW~GLD�QDY]iMRP�SRGSRUXMHPH��$M�QDSULHN�

YãHWNpPX�PiPH�Y]ĢDK\�DNR�WULHGD�PHG]L�VHERX�GREUp� 

ýORYHN�YHĐDNUiW�QD�KRGLQH�QLH�MH�GXFKRP�SUtWRPQê��$VL�YãHWFL�PL�

GDM~�]D�SUDYGX��DN�SRYLHP��åH�QiP�YãHWNêP�FKêED�SR]RUQRVĢ�D PQH�XUþLWH�

QDMYLDF�FKêED�NRQWDNW�Y\XþXM~FL�-�åLDN��GHEDWD�ĐDKãLH�SUHELHKD�QD�QRUPiO�

Q\FK�KRGLQiFK�Y�ãNROH��-HGLQ~�YHF��V�NWRURX�ERMXMHP�MD�D�XUþLWH�QLH�VRP�

MHGLQi��MH�]RGSRYHGQRVĢ��1DSULHN�WRPX��åH�VD�ULDGLP�SUtVORYtP�ÄþR�P{åHã�

XURELĢ�GQHV�QHRGNODGDM�QD�]DMWUD³�VD�PL�REþDV�VWiYD��åH�UREtP�~ORK\�KQHć�



GR�YHþHUD��'LãWDQþQp�Y]GHOiYDQLH�YLGtP�DNR�GREUp�Y�WRP��åH�YHGLH�

N VDPRVWDWQRVWL�D GLVFLSOtQH��2VREQp�V�WêP�PiP�SUREOpP��DOH�DVSRĖ�YLGtP�

Y�þRP�VD�PXVtP�]OHSãLĢ��3UHG�SiU�URNPL�E\�VRP�EROD�ãĢDVWQi��åH�QHPXVtP�

tVĢ�GR�ãNRO\��DOH�RGVWXSRP�þDVX��SR�QLHNRĐNêFK�PHVLDFRFK�VWUiYHQêFK�GR�

PD��VSRPtQDP�QD�YãHWN\�SUHåLWp�FKYtOH�Y�ãNROH��'~IDP��åH�VD�WiWR�VLWXiFLD�

]OHSãt�D�UD]�VD�YãHWNR�YUiWL�GR�QRUPiOX� 

3DQGpPLD�QiP�XNi]DOD�WR��åH�DM�WLH�QDMRE\þDMQHMãLH�YHFL�Y�åLYRWH�VL�

PXVtPH�YiåLĢ� 

6RILD�.ULVWtQD�.RUSiãRYi�����$� 

*DEULHOD�.HãHĐRYi���%� 



ä,927 

 

,GHã�åLYRWRP��DQL�QHYLHã�DNR 

Y KODYH�Piã�VODGNR 

D þDV�SO\QLH�DNR�YODN� 

QLNWR�WR�QHVWDþt�VWtKDĢ� 

 

,GHã�SHãL��ERMXMHã� 

QLHNHG\�VL�ãĢDVWLH�]ORVXMHã� 

âĢDVWLH�VL�FHĖPH� 

VYRMH�YQ~WUR�QHPHĖPH 

DNR�VSRORþQRVĢ�StVND� 

QLHNHG\�MH�MHM�G{YHUD�Qt]ND� 

 

ýDV�SO\QLH�DNR�YODN� 

QLHNHG\�MH�NQLKD�P~GURVWL�EUDN�� 

QLHNHG\�NYDOLWD� 

QLHNGH�Y åLYRWH�MH�VQić 

VSHY�ãĢDVWQpKR�YWiþLND� 

 

,YDQD�.LåLNRYi���$ 
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äHODQLD 

 

-D�GYH�åHODQLD�PiP� 

QHFK�]GUDYLH�RSlĢ�SULOHWt�N�QiP� 

$�QHFK�&RYLG����Xå�VNRQþt� 

]Op�REGRELH�VD�XNRQþt� 

1D�YãHWN\�XþLWHĐN\�VD�WHãtP� 

QRYp�SUtNODG\�Y\ULHãLP� 

 

%DORJRYi�9LHUD�����$ 

1DWiOLD�+RODQRYi���% 



ÄâNROD�QHãNROD� DOHER� þR� PL� GDOD� D Y]DOD� GLãWDQþQi�
YêXþED³ 
 

äLMHPH�Y QHĐDKNHM�GREH�SOQHM�QiVWUDK��8å�Y\ãH�URND�FHOê�VYHW�]iSDVt�
V QHEH]SHþQêP�YtUXVRP��6SRþLDWNX�VD�SUH�QiV�ĐXGt�MDYLO�DNR�FHONRP�EHåQê����
YtUXV�� DOH� SRVWXSQH� VPH� VL� þRUD]� YLDF� XYHGRPRYDOL� MHKR� QHEH]SHþHQVWYR��������
(SLGpPLD�VWiOH�QDEHUDOD�QD�VLOH�D XND]RYDOD�QiP�QDãX�VODERVĢ��.Hć�YHþHU������
SR]HUiP�VSUiY\�D XND]XM~�]iEHU\�] QHPRFQtF��FKRUêFK�ĐXGt��NWRUt�QHYHGLD�
DNR� EXGH� V QLPL� ćDOHM�� MH� WR� YHĐPL� VPXWQê� SRKĐDG�� .DåGê� GHĖ� QDUDVWi����
YHĐNê�SRþHW�QDND]HQêFK�D DM�QHVNXWRþQp�PQRåVWYR�~PUWt� 

9iåQRVĢ� VLWXiFLH� QiP� QHGRYROLOD� ULDGQH� QDYãWHYRYDĢ� ãNROX����������
2EPHG]LOD� DM� QiV� ãWXGHQWRY�� 8å� QLHNRĐNR� PHVLDFRY� SUHELHKD� GLãWDQþQp�
Y]GHOiYDQLH�� QiV� WR� WHãLOR�� $VSRĖ�PĖD��0RKRO� VRP� GOKãLH� VSDĢ�� QHPXVHO�
VRP� UiQR� � � XWHNDĢ� QD� DXWREXV�� DOH� VWDþLOR� Y WHSĐ~þNX� ]DSQ~Ģ� SRþtWDþ�
D Y\XþRYDQLH� VD�PRKOR� ]DþDĢ��1DPLHVWR� ãLHVWLFK-{VPLFK� KRGtQ� � GHQQH� WR�
EROL�LED�WUL�DOHER�ãW\UL�KRGLQ\��=R�]DþLDWNX�WR�EROR�SUH�PĖD�OHSãLH��DNR�SUH�
VHGLHĢ�GHĖ�Y ãNROH��$OH�Xå�DM�P\�åLDFL�]LVĢXMHPH��åH�VD�WR�QHGi����SRURYQDĢ�
V YêXþERX�Y ãNROH�D XþLWHĐ�QiP��Y\VYHWĐXMH�XþLYR��$M�EHåQê�NRQWDNW�VR�VSR�
OXåLDNPL� D NDPDUiWPL�QiP�]DþtQD� FKêEDĢ��0\VOtWH� VL�� åH�QiV� WR� HãWH�EDYt�
VHGLHĢ�SUL�SRþtWDþL�VR�VO~FKDGODPL�QD�XãLDFK�D SR]HUDĢ��QD�PRQLWRU"�$M�NHć�
PL�OLH]OR�QD�QHUY\�WR�UDQQp�YVWiYDQLH�D ]KRQ��UiG�E\�VRP�WR��DVSRĖ�QD�WêFK�
SRVOHGQêFK�SiU�PHVLDFRY�YUiWLO�VSlĢ��6 NDPDUiWPL�VPH�Y SUDYLGHOQRP�NRQ�
WDNWH�FH]�VRFLiOQH�VLHWH��DOH�DM�VDPRWQp�VWUHWQXWLH�MH����SRWUHEQp��6RP�GHYLD�
WDN��WDNåH�WHQWR�URN�VD�Xå�O~þLP�VR�VYRMRX�����]iNODGQRX�ãNRORX��'LãWDQþQi�
YêXND� QiV� RNUiGD� R SRVOHGQp� FKYtOH� VWUiYHQp� Y ãNROH� VR� VSROXåLDNPL��
V NWRUêPL�VPH�VSROX�Xå�RG�SUYpKR�URþQtND��8å�GUXKê�ãNROVNê�URN�VPH�QH�
EROL� QD� åLDGQRP� YêOHWH�� %ROL� VPH� RNUDGQXWt� R YHĐD� VSRORþQêFK� ]iåLWNRY��
'LãWDQþQi�YêXþED�QiP�QLHþR�GDOD��DOH�PQH�VD�]Gi��åH�QiP�YLDF�Y]DOD� 

3UHGVD� OHQ� WHQ� Qiã� VWDUê� ]DXåtYDQê� UHåLP� ERO� SURVSHãQê�����������������
SUH� YãHWNêFK�� $M� SUH� XþLWHĐRY�� DM� SUH� QiV� VDPRWQêFK� åLDNRY�� 8UþLWH� DM������
XþLWHĐRP� Xå� FKêEDM~� WLH� XNULþDQp� GHWL�� 9Hć� þR� MH� WR� WHUD]� ]D� ãNROX�����������
EH]�åLDNRY" 

 

0DUHN�7RUPD�����$� 



3UtVORYNRYi�EiVQLþND 

 

5iQR�YVWiYDP��GiYDP�VD�GRNRS\� 

GR�N~SHĐQH�VPHUXM~�PRMH�NURN\� 

1DKODV�]tYQHP�RG�~QDY\� 

]R�ãNRO\�PiP�YHĐNp�REDY\� 

=�þDVWL�MX�PiP�YHĐPL�UDGD� 

YHć�VRP�HãWH�åLDþND�PODGi� 

&HVWX�GR�ãNRO\�Xå�YLHP�VSDPlWL� 

Wt��NWRUt�WDP�QHFKRGLD�V~�ULDGQL�SDUFKDQWL� 

=�SDPlWL�VD�VQDåtP�GDĢ�QHMDN~�OiWNX�GRNRS\� 

QD�XþLWHĐNX�VD�PL�Xå�]UDN�NORSt� 

6þDVWL�VL�QD�YODV�QHQHVLHP�NUpP� 

E\�VRP�QHPDOD�QDYODV�URYQDNê�SUREOpP� 

3R�REHGH�VRP�QD�KODV�Y]DOD�OLHN\� 

YHUtP��åH�LFK�QHEXGHP�EUDĢ�QDYHN\� 

'RPRY�NUiþDP�SRREHGH� 

��0DMWH�VD�´�SRYLHP�VYRMHM�WULHGH� 

 

-DQD�7DWiURYi���$ 



=iSDONiUND� 

1DURGLOR�VD�UD]�MHGQR�GLHĢDWNR� 

þDVRP�]�QHKR�Y\UiVWOR�GLHYþDWNR� 

1D]êYDOL�MX��³=iSDONiUND´� 

NUHKNi�EROD�DNR�WiND�MHPQi�REiOND� 

$OH�NHć�VD�UR]þHUWLOD� 

QDKQHYDQi�D�YêEXãQi�VD�FtWLOD� 

 

%ROD�DNR�WDNê�SODPLHQRN� 

VP~WRN�D�KQHY�ERO�YãDN�MHM�SULDWHĐRP� 

7DNi�PDOLþNi�VD�FtWLOD� 

åLDĐ�YHĐN~�XMPX�VL�QDURELOD� 

3{YDEQi�VĢD�SOiSRODM~FL�RKHĖ� 

GUåDQi��QD�X]GH�DNR�WDNê�Yl]HĖ� 

 

2KHĖ�MX�] YQ~WUD�VSDĐRYDO� 

1R�þR�MHM�YODVWQH�WHQ�RKHĖ�VS{VRERYDO" 

%RĐDYp�D SiOLYp�VYRMH�YODVWQp�VWUDW\� 

QHQDãLHO�VD�RGERUQtN�QD�VORYR�Y]DWê� 

 

.DåGê�VL�SUHGVWDYt�SRG�RKĖRP�QLHþR�LQp� 

DOH�YãHWFL�YLHPH��åH�MH�WR�þRVL�VLOQp� 

9ãHWNR��þRKR�VD�GRWNQH�VD�Xå�QHYUiWL 

D QHRYSO\YQtP�WR�MD�þL�W\� 

 

3UHWR�VD�YUDYt��Ä1HEXć�QD�RKHĖ�YHĐPL�]YHGDYê� 

9ãHWNR�þR�VS{VREt�V~�OHQ�]E\WRþQp�REDY\´�� 

.Hć�YiELYp�WHSOR�]�QHKR�ViOD� 

RUDQåRYR-þHUYHQp�VYHWLHONR�VD�MDJi� 



 

 

2KHĖ�E\�QHPDO�E\Ģ�ViP�VHEH�YOiGFRP� 
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