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FRPHQWR�p�KLSyWHVH�GH�³LQH[LJLELOLGDGH´�������³$�DXVrQFLD�GH�OLFLWDomR�GHULYD�GD�LPSRVVLELOLGDGH�GH�
R�LQWHUHVVH�VRE�WXWHOD�HVWDWDO�VHU�VDWLVIHLWR�DWUDYpV�GH�RXWUR�LPyYHO��TXH�QmR�DTXHOH�VHOHFLRQDGR�´�

1D�YHUGDGH��HP�IDFH�GR�DUWLJR�����LQFLVR�;��GD�/HL�)HGHUDO�Q������������Ki�XPD�~QLFD�VLWXDomR�
IiWLFD�D�VHU�FRPSURYDGD��D�LQYLDELOLGDGH�GH�FRPSHWLomR��³+i�LQYLDELOLGDGH�GH�OLFLWDomR�VH�R�REMHWR�
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GD�OLFLWDomR�IRU�~QLFR��VHP�HTXLYDOHQWH�´�

(QWmR��QR�FDVR�GD�FRQWUDWDomR�GLUHWD��FDEHUi�DR�JHVWRU�S~EOLFR�VLQGLFDU�D�FRH[LVWrQFLD�GH�WUrV�

FRP�R�YDORU�GH�PHUFDGR��VHJXQGR�DYDOLDomR�SUpYLD��

³HVVHQFLDLV´���GD�RUJDQL]DomR�S~EOLFD�
2�EHP�GHYH�DWHQGHU�D�$GPLQLVWUDomR�3~EOLFD�DR�H[HFXWDU�RV�SODQRV�IXQGDPHQWDLV�GHVHQKDGRV�
SHORV�DJHQWHV�SROtWLFRV��SUHVWDQGR�VHUYLoRV�S~EOLFRV��UHJXODQGR�R�PHUFDGR��SUDWLFDQGR�DWRV�GH�
SROtFLD�DGPLQLVWUDWLYD��LQWHUYLQGR�H�IRPHQWDQGR�D�DWLYLGDGH�HFRQ{PLFD�SULYDGD��([���VHUYLoRV�
GH�HQHUJLD�HOpWULFD��VHUYLoRV�GH�WUDQVSRUWH�FROHWLYR��FRQWUROH�GRV�SUHVWDGRUHV�GH�VHUYLoR�S~EOLFR��

�
GRU�S~EOLFR���HP�WHVH��GHSHQGH�GH�OLFLWDomR��WHQGR�HP�YLVWD�TXH�RV�EHQV�QmR�HVWmR�VLQJXODUL]DGRV�
SHOD�LQVWDODomR�RX�ORFDOL]DomR�GH�DWLYLGDGHV�SUHFtSXDV�GD�$GPLQLVWUDomR�������,VWR�p��R�LPyYHO�
GHYH�SRVVXLU�FDUDFWHUtVWLFDV�LQVXEVWLWXtYHLV�SDUD�R�H[HUFtFLR�GRV�REMHWLYRV�HVVHQFLDLV�GD�HQWLGDGH�

j�PLVVmR�SULQFLSDO�GD�$GPLQLVWUDomR��GHYHP�VHU�ORFDGRV�PHGLDQWH�SUpYLR�SURFHVVR�OLFLWDWyULR���

E��1HFHVVLGDGHV�GH�LQVWDODomR�H�ORFDOL]DomR�TXH�FRQGLFLRQHP�D�HVFROKD�

RSHUDFLRQDLV��GH�LQVWDODomR�H�ORFDOL]DomR��

�
JXODU��FRPR�WDPDQKR�PtQLPR�GH�FDGD�DPELHQWH�RX�WRWDO��Q~PHUR�GH�FRPSDUWLPHQWRV��JDUDJHP��

��

1R�TXH�WDQJH�j�ORFDOL]DomR��R�LPyYHO�WDPEpP�GHYH�DSUHVHQWDU�HVSHFLDOLGDGH�GLVWLQWD��([���SUR[L�

RX�FRP�SRSXODomR�GH�EDL[D�UHQGD�
'HVWDUWH��R�$GPLQLVWUDGRU�WHUi�D�REULJDomR�GH�GHPRQVWUDU�TXH�R�LPyYHO�VHOHFLRQDGR��SRU�VXDV�

HVSHFWUR�UD]RiYHO�GH�ORFDOL]DomR��FRWD�GH�DSURYDomR�GR�3DUHFHU�Q�����������±�352&$'�3*')����

UHOHYDQWHV��GH�PRGR�TXH�D�$GPLQLVWUDomR�QmR�WHP�RXWUD�HVFROKD��4XDQGR�D�$GPLQLVWUDomR�QHFHV�
VLWD�GH�LPyYHO�SDUD�GHVWLQDomR�SHFXOLDU�RX�FRP�ORFDOL]DomR�GHWHUPLQDGD��QmR�VH�WRUQD�SRVVtYHO�
D�FRPSHWLomR�HQWUH�SDUWLFXODUHV�
�����
$QWHV�GH�SURPRYHU�D�FRQWUDWDomR�GLUHWD��D�$GPLQLVWUDomR�GHYHUi�FRPSURYDU�D�LPSRVVLELOLGDGH�
GH�VDWLVIDomR�GR�LQWHUHVVH�VRE�WXWHOD�HVWDWDO�SRU�RXWUD�YLD�H�DSXUDU�D�LQH[LVWrQFLD�GH�RXWUR�LPyYHO�
DSWR�D�DWHQGr�OR���

�JULIDPRV�
,PS}H�VH��SRLV��TXH�D�HOHLomR�UHDOL]DGD�GHPRQVWUH�SHFXOLDULGDGHV�FDSD]HV�GH�WRUQi�OD�H[FOXVLYD��
FRWHMDQGR�VH�FRP�DV�QHFHVVLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�
F��3UHoR�FRPSDWtYHO�FRP�R�YDORU�GH�PHUFDGR

GLODSLGDU�R�SDWULP{QLR�GD�FROHWLYLGDGH�

LPyYHO�FRP�SDUkPHWURV�GR�PHUFDGR����2�YDORU�GR�DOXJXHO�GHYH�DMXVWDU�VH�j�PpGLD�GR�PHUFDGR���

1mR�EDVWD�D�PHUD�MXQWDGD�GH�DQ~QFLRV�UHODWLYRV�D�EHQV�FRP�FDUDFWHUtVWLFDV�VHPHOKDQWHV��3DUHFHU�
Q�����������±�352&$'�3*')��

���*DVSDULQL��'LRJHQHV��'LUHLWR�$GPLQLVWUDWLYR����D�HGLomR��DWXDOL]DGD�SRU�)DEUtFLR�0RWWD��6mR�3DXOR��������
(GLWRUD�6DUDLYD��S����������

DSWR��HLV�TXH�VH�WUDWD�GH�DWLYLGDGH�GH�QDWXUH]D�WpFQLFD���

3RU�FRQVHJXLQWH��p�LPSRUWDQWH�TXH�VHMDP�DFRVWDGRV�GRFXPHQWRV�FRPSURYDQGR�DYDOLDomR�DWHVWDGD�
SRU�VHUYLGRU�S~EOLFR�FRPSHWHQWH��

&RQVRDQWH�YLVWR��p�FHGLoR�TXH�D�RSomR�GD�FRQWUDWDomR�GLUHWD�GHYH�SDXWDU�VH�SHOD�REVHUYkQFLD�
GRV�SULQFtSLRV�FRQVWLWXFLRQDLV�TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD��GHQWUH�RV�TXDLV�GHVWDFDPRV��

D�LQGHYLGD�IXJD�GR�SURFHGLPHQWR�OLFLWDWyULR�SRGHUi�DFDUUHWDU�UHVSRQVDELOLGDGHV�FULPLQDLV��FLYLV�
H�DGPLQLVWUDWLYDV��$YXOWD��SRU�FRQVHJXLQWH��D�QHFHVVLGDGH�GH�VH�FRQVLJQDU�GHWDOKDGDPHQWH�QRV�

$SyV�VXSHUDGDV�DV� IDVHV�DQWHULRUHV��D�DXWRULGDGH�DGPLQLVWUDWLYD�GHYHUi� UHYHUHQFLDU�DV� UHJUDV�
FRQWLGDV�QR�DUWLJR����GD�/HL�)HGHUDO�Q������������LQ�YHUELV�
$UW������$V�GLVSHQVDV�SUHYLVWDV�QRV�������H����GR�DUW�����H�QR�LQFLVR�,,,�H�VHJXLQWHV�GR�DUW������DV�

3DUiJUDIR�~QLFR��2�SURFHVVR�GH�GLVSHQVD��GH�LQH[LJLELOLGDGH�RX�GH�UHWDUGDPHQWR��SUHYLVWR�QHVWH�
DUWLJR��VHUi�LQVWUXtGR��QR�TXH�FRXEHU��FRP�RV�VHJXLQWHV�HOHPHQWRV�
,�FDUDFWHUL]DomR� GD� VLWXDomR� HPHUJHQFLDO� RX� FDODPLWRVD� TXH� MXVWLILTXH� D� GLVSHQVD��

,9��GRFXPHQWR�GH�DSURYDomR�GRV�SURMHWRV�GH�SHVTXLVD�DRV�TXDLV�RV�EHQV�VHUmR�DORFDGRV�

(P� UHODomR� j� VHOHomR� GR� EHP�� UHDOoDPRV� D� QHFHVVLGDGH� GH�PDQLIHVWDomR� FRPSURYDQGR� VXD�
VLQJXODULGDGH��DUJXPHQWDQGR�TXH�p�R�~QLFR�DSWR�D�VDWLVID]HU�D�QHFHVVLGDGH�DGPLQLVWUDWLYD�HP�
YLUWXGH�GH�TXDOLGDGH�tPSDU��

HP�FRQMXQWR�FRP�GRFXPHQWRV�FRPSURYDQGR�D�DYDOLDomR��p�HVVHQFLDO�D�MXQWDGD�GH�PDQLIHVWDomR�
GH�VHUYLGRU�S~EOLFR�FRPSHWHQWH�FRUURERUDQGR�DV�LQIRUPDo}HV��

�DUW�����H�VHJXLQWHV��/HL�)HGHUDO�Q�������������FXPSULQGR�R�JHVWRU�S~EOLFR�DIHULU�D�DXWHQWLFLGDGH�
GRV�GRFXPHQWRV�H�VXD�YDOLGDGH��6XEOLQKDPRV�D�QHFHVVLGDGH�GH�H[LJrQFLD�GH�FHUWLGmR�WULEXWiULD�
UHIHUHQWH�DR�'LVWULWR�)HGHUDO��QRV�WHUPRV�GR�DUWLJR�����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO�

/RFDomR�GH�,PyYHO�DR�'LVWULWR�)HGHUDO��QRV�WHUPRV�GR�3DGUmR�Q�����������DSURYDGR�SHOR�'HFUHWR�
Q���������������5HFRPHQGDPRV�D�REVHUYkQFLD�GH�'HFUHWR�Q���������������R�TXDO�H[LJH�TXH�
SDJDPHQWRV�UHIHUHQWHV�D�FUpGLWRV�GH�YDORUHV�LJXDLV�RX�VXSHULRUHV�D�FLQFR�PLO�UHDLV�VHMDP�IHLWRV�

6HJXQGR�R�7ULEXQDO�GH�&RQWDV�GD�8QLmR�QmR�Ki�yELFH�D�SURUURJDo}HV�VXFHVVLYDV�GH�FRQWUDWR�
HP�TXH�D�$GPLQLVWUDomR�VHMD�ORFDWiULD�FRP�IXQGDPHQWR�QR�DUWLJR�����LQFLVR�;��GD�/HL�)HGHUDO�
Q������������'HFLVmR�Q���������±�3OHQiULR��'HFLVmR�Q���������±�3OHQiULR�H�$FyUGmR�Q���������
±�3OHQiULR���SRLV�QmR�DWHQGH�DR�LQWHUHVVH�S~EOLFR�TXH�RV�yUJmRV�HQWLGDGHV�TXH�QHFHVVLWHP�ORFDU�
LPyYHLV�SDUD�VHX�IXQFLRQDPHQWR��SHULRGLFDPHQWH��WHQKDP�TXH�VH�VXEPHWHU�D�PXGDQoDV��FRP�

LPS}H�SUpYLD�DYDOLDomR�DFHUFD�GD�PHOKRU�RIHUWD�H�FRQGLo}HV�PDLV�YDQWDMRVDV���

e�DSUHFLiYHO�D�HVWLSXODomR�GH�QRUPDV�D�UHVSHLWR�GH�GHVSHVDV�FRP�PDQXWHQomR�H�FRQFHUQHQWHV�
DR�GLUHLWR�GH�LQGHQL]DomR�H�RX�UHWHQomR�SRU�EHQIHLWRULDV�H�DFHVV}HV��7DPEpP�UHFRPHQGDPRV�DR�
JHVWRU�S~EOLFR�TXH��VH�KRXYHU�REULJDomR�GH�SDJDPHQWR�GH�GHVSHVDV�GH�FRQGRPtQLR��HP�HGLItFLR�
QR�TXDO�H[LVWDP�SDUWHV�FRPXQV�H�SDUWHV�SULYDWLYDV��VHMD�H[LJLGD�D�LQVWLWXLomR�IRUPDO�GR�FRQGR�
PtQLR�HGLOtFLR�SRU�FRQYHQomR��DUWV��������H�������&yGLJR�&LYLO��RX�LQVWUXPHQWR�HTXLYDOHQWH��
VROLFLWDQGR�VH�D�SUHVWDomR�GH�FRQWDV�HP�UHODomR�DRV�YDORUHV�FREUDGRV��,JXDOPHQWH�p�FRQYHQLHQWH�
D�DYHUEDomR�GR�FRQWUDWR�GH�ORFDomR�MXQWR�j�PDWUtFXOD�GR�LPyYHO�QR�&DUWyULR�GH�,PyYHLV��FRP�
FOiXVXOD�GH�YLJrQFLD�HP�FDVR�GH�DOLHQDomR��UHVJXDUGDQGR�VH�RV�GLUHLWRV�UHDLV�GR�ORFDWiULR��DUWV��

��

$OHUWDPRV��SRU�GHUUDGHLUR��TXH�R�SURFHGLPHQWR�GHYHUi�REVHUYDU�DV�QRUPDV�ORFDLV�D�UHVSHLWR�GH�
ORFDomR�GH�LPyYHLV�H�VXD�DFHVVLELOLGDGH��1HVVH�VHQWLGR��LPS}H�VH�VHOHWD�DWHQomR�DR�'HFUHWR�Q��
�������������TXH�³'LVS}H�VREUH�RV�SURFHGLPHQWRV�SDUD�D� ORFDomR�GH� LPyYHLV�SRU�yUJmRV�GD�
$GPLQLVWUDomR�'LUHWD�H�,QGLUHWD´��GR�TXDO�GHVWDFDPRV�DV�VHJXLQWHV�UHJUDV�
D��D�ORFDomR�GH�LPyYHLV�GHVWLQDGRV�D�DWHQGHU�GHPDQGDV�GH�LQVWDODomR�GH�yUJmRV�H�VHUYLoRV�S~EOLFRV�
GR�'LVWULWR�)HGHUDO�GHYHUi�VHU�SUHFHGLGD�GH�PDQLIHVWDomR�GD�6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR�
H�2UoDPHQWR�GR�'LVWULWR�)HGHUDO��VREUH�D�HYHQWXDO�GLVSRQLELOLGDGH�GH�LPyYHLV�SUySULRV�SDUD�D�

��
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GH�DYDOLDomR�GDV�FRQGLo}HV�GH�VHJXUDQoD�H�GH�DFHVVLELOLGDGH�SDUD�SHVVRDV�SRUWDGRUDV�GH�QHFHV�
VLGDGHV�HVSHFLDLV��RV�LPyYHLV�TXH�VH�GHVWLQHP�D�DEULJDU�RV�yUJmRV�S~EOLFRV�GR�'LVWULWR�)HGHUDO�
VHUmR�DGDSWDGRV�SDUD�DWHQGLPHQWR�j�SHVVRD�SRUWDGRUD�GH�QHFHVVLGDGHV�HVSHFLDLV��GH�DFRUGR�FRP�

F��RV�SURFHVVRV�DGPLQLVWUDWLYRV�SDUD�ORFDomR�GH�LPyYHLV�GHYHUmR�VHU�LQVWUXtGRV�FRP�D�DSUH�

GD�QHFHVVLGDGH�GD� ORFDomR�� HP� IDFH�GD� LQH[LVWrQFLD�RX� LQGLVSRQLELOLGDGH�GH�EHP� LPyYHO�

HPLWLGD�SHOR�FDUWyULR�GH�UHJLVWUR�GH�LPyYHLV��FRP�FHUWLGmR�GH�{QXV�RX�WHUPR�GH�FHVVmR�GH�
�

WiULR�GR�LPyYHO��EHP�FRPR�FRPSURYDQWH�GH�UHVLGrQFLD�H�FHUWLGmR�GH�QDGD�FRQVWD�HPLWLGD�SHOR�
7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR��SHOR�7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�

G��FDEHUi�DR�6HFUHWiULR�GH�(VWDGR��D�TXH�VH�YLQFXOD�R�yUJmR�SURSRQHQWH�GD�ORFDomR��DXWRUL]DU�D�

RItFLR��j�6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR�H�2UoDPHQWR�GR�'LVWULWR�)HGHUDO��DUW������FDSXW��

RSLQDWLYR��VHJXQGR�RULHQWDomR�GD�GLUHomR�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��HVWDUi�
VXSULGD�D�H[LJrQFLD�GH�SDUHFHU�MXUtGLFR�TXH�DWHVWH�D�OHJDOLGDGH�GR�SURFHVVR�GH�FRQWUDWDomR��
SUHYLVWD�QR�DUWLJR��R��LQFLVR�;9,,��GR�DOXGLGR�'HFUHWR�
,,,���&21&/862
3HOR�H[SRVWR��D�SRVVLELOLGDGH�GH�FRQWUDWDomR�GLUHWD�SDUD�D�ORFDomR�GH�LPyYHO��QRV�WHUPRV�
GR�DUW������;��GD�/HL�)HGHUDO�Q������������GHSHQGH�GR�DWHQGLPHQWR�DRV�UHTXLVLWRV�DQWH�
ULRUPHQWH�ODQoDGRV��2�DSHUIHLoRDPHQWR�MXUtGLFR�GR�SURFHGLPHQWR�RFRUUHUi��SRLV��FRP�R�
FXPSULPHQWR�GHVVDV�IRUPDOLGDGHV��
e�R�SDUHFHU�
¬�FRQVLGHUDomR�GH�9RVVD�6HQKRULD�

%UDVtOLD��TXLQWD�IHLUD�����GH�QRYHPEUR�GH������
/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5

352&85$'25�'2�',675,72�)('(5$/
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3URFHVVR��������������������,QWHUHVVDGR��3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�352&$'
$VVXQWR��&RQVXOWD�3DUHFHU���/RFDomR�GH�,PyYHO�
([FHOHQWtVVLPR�6HQKRU�3URFXUDGRU�*HUDO�
&XLGD�VH�GH�FRQVXOWD�VXJHULGD�SRU�HVWD�(VSHFLDOL]DGD�H�DXWRUL]DGD�SHOR�([PR��6U��3URFX�
UDGRU�*HUDO�$GMXQWR��DFHUFD�GD�HODERUDomR�GH�SDUHFHU�QRUPDWLYR�VREUH�R�SURFHGLPHQWR�
DGPLQLVWUDWLYR�SDUD�D�FRQWUDWDomR�GLUHWD�QDV�KLSyWHVHV�GH�ORFDomR�GH�LPyYHLV�SDUD�DWHQGHU�
DV�QHFHVVLGDGHV�GD�$GPLQLVWUDomR�
,QVWDGR�D�VH�PDQLIHVWDU��R�,O��3URFXUDGRU�GR�'LVWULWR�)HGHUDO�'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�
$OHQFDU�DSRQWRX�DV�SURYLGrQFLDV�D�VHUHP�DGRWDGDV�QD�LQVWUXomR�GR�SURFHGLPHQWR�DGPLQLVWUDWLYR�

LJXDOPHQWH��RV�UHTXLVLWRV�HVVHQFLDLV�SDUD�TXH�KDMD�D�LQFLGrQFLD�GD�QRUPD�TXH�DXWRUL]DULD�D�GLVSHQVD�
GH�OLFLWDomR��DUW������;��GD�/HL�Q������������
3RU�FRQFRUGDU�FRP�DV�FRQFOXV}HV�DOFDQoDGDV�SHOR�,O��3URFXUDGRU��VXEPHWR�j�HOHYDGD�DSUH�
FLDomR�GH�9RVVD�([FHOrQFLD�R�3DUHFHU�Q�����������352&$'�3*')��R�TXDO�DSURYR��SRU�
VHXV�SUySULRV�H�MXUtGLFRV�IXQGDPHQWRV�
$FUHVFHQWR��DSHQDV��VXJHVWmR�QR�VHQWLGR�GH�TXH�D�UHGDomR�GR�'HFUHWR�TXH�SRUYHQWXUD�FRQFHGD�
HIHLWR�QRUPDWLYR�DR�SDUHFHU�FRQVLJQH�H[SUHVVDPHQWH�D�GHVQHFHVVLGDGH�GH�HQYLR�D�HVWD�&DVD�GH�
SURFHVVRV�DGPLQLVWUDWLYRV�TXH� WUDWHP�GD� ORFDomR�GH� LPyYHLV�FRP�EDVH�QR�GLVSRVLWLYR� VXSUD��
GHYHQGR�KDYHU�� QR� HQWDQWR�� HP� FDGD� XP�GRV� IHLWRV��PDQLIHVWDomR� FRQFOXVLYD� GD�$VVHVVRULD�
-XUtGLFR�/HJLVODWLYD�� RX�ÏUJmR�7pFQLFR� FRQJrQHUH�� GDV�6HFUHWDULDV� LQWHUHVVDGDV�� DWHVWDQGR�R�
HIHWLYR�FXPSULPHQWR�GRV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�QRUPDWLYR�
¬�VXSHULRU�FRQVLGHUDomR�
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QDGRU�GR�'LVWULWR�)HGHUDO�SDUD�RXWRUJD�GH�HILFiFLD�QRUPDWLYD�DR�3$5(&(5�1������������
±�352&$'�3*')��QRV�WHUPRV�GR�DUW������LQFLVR�;;;9,��GD�/HL�&RPSOHPHQWDU�Q�������
GH����GH�MXOKR�GH������

0$5&(/2�$8*8672�'$�&81+$�&$67(//2�%5$1&2
3URFXUDGRU�*HUDO�GR�'LVWULWR�)HGHUDO
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(PSUHVD�QR�SUD]R�GH����WUrV��GLDV��TXH�DXWRUL]RX�D�GHVSHVD�QR�YDORU�GH�5�������������TXD�
WRU]H�PLO�GX]HQWRV�H�WULQWD�H�XP�UHDLV�H�RLWHQWD�H�GRLV�FHQWDYRV���REMHWLYDQGR�D�DTXLVLomR�GH�
FDUWmR�0DJQpWLFR�SDUD�WUDQVSRUWH�QR�'LVWULWR�)HGHUDO�H�9DOHV�GR�HQWRUQR�SDUD�GLVWULEXLU�
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