
',0(16,21(6� <� 35,1&,3,26� (1� 75$%$-2� 62&,$/��5()/(;,21(6�'(6'(�/$�,17(59(1&,Ï1�352)(6,21$/�
3URI��$GULDQD�*DUFtD�(VStQGROD�
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� $O��UHVSHFWR�UHPLWLPRV�DUWLFXOR�GH�$FRVWD��/�³&RQVLGHUDFLRQHV�VREUH�OD�+LVWRULD�GHO�6HUYLFLR�6RFLDO´��HQ�HVWD�UHFRSLODFLyQ� ,DPDPRWR��0���������/RV�UXPERV�pWLFRV�SROtWLFRV�GHO�WUDEDMR�SURIHVLRQDO´��HQ�2�6HUYLoR�VRFLDO�QD�FRQWHPSRUDQHLGDGH�� 7UDEDOKR�H�)RUPDoDR�3URIILVLRQDO�� (G��&RUWH]�



���/D�GLPHQVLyQ�LQYHVWLJDWLYD$XQTXH� PHQRV� GHVDUUROODGD� HQ� OD� SUiFWLFD� SURIHVLRQDO� GHO� 7UDEDMR� 6RFLDO�� GHVDItD� D� OD�LPSUHVFLQGLEOH� SURGXFFLyQ� \� JHQHUDFLyQ� GH� FRQRFLPLHQWRV� TXH� DSRUWHQ� DO� DQiOLVLV� \�FRPSUHQVLyQ�GH�OD�UHDOLGDG�VRFLDO��WDQWR�DO�7UDEDMR�6RFLDO�FRPR�D�ODV�&LHQFLDV�6RFLDOHV�GH�ODV�TXH�KLVWyULFDPHQWH�VH�KD�QXWULGR��1R� QRV� GHWHQGUHPRV� DTXt� D� DQDOL]DU� ORV� DVSHFWRV� YLQFXODGRV� DO� GHVDUUROOR� GH� OD�,QYHVWLJDFLyQ�HQ�7UDEDMR�VRFLDO��HQ�HO�VHQWLGR�GXUR�GHO�WpUPLQR��DXQTXH�WDPELpQ�LQFOXLPRV�HVWH� VHQWLGR� HQ� HVWDV� UHIOH[LRQHV�� &RPR� WDPSRFR� ODV� RSFLRQHV� \� pQIDVLV� TXH� FDGD�SURIHVLRQDO�UHDOLFH�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�,QWHUHVD� Vt� GHVWDFDU� HVSHFLDOPHQWH� OD� GLPHQVLyQ� LQYHVWLJDWLYD� HQ� OR� TXH� KDFH� DO�FRQRFLPLHQWR� \� FRQVWUXFFLyQ� LQHOXGLEOH� GHO� REMHWR� GH� 7UDEDMR� 6RFLDO�� RSHUDQGR� HQ� XQD�SUiFWLFD�SURIHVLRQDO�FROHFWLYDPHQWH�FRQVWUXLGD���/D� GLYLVLyQ� VRFLR� WpFQLFD� GHO� WUDEDMR� KD� XELFDGR� KLVWyULFDPHQWH� DO� 7UDEDMR� 6RFLDO� PiVDVRFLDGR� D� ODV� GLPHQVLRQHV� GHO� ³KDFHU´� � DQWHV� TXH� GHO� ³FRQRFHU´�� 6LQ� HPEDUJR�� D� HVH�³KDFHU´� LQWHQFLRQDO�� GLUHFFLRQDO� \� QR� D]DURVR� OH� HV� LQKHUHQWH� OD� DFWLWXG� \� OD� DFFLyQ�LQYHVWLJDWLYD�� 7DO� YH]� QR� VLHPSUH� H[SOLFLWDGD�� QR� VLHPSUH� GRFXPHQWDGD�� QR� VLHPSUH�³UHFRQRFLGD´��SHUR�QHFHVDULDPHQWH�SUHVHQWH�HQ�WRGD�DFFLyQ�SURIHVLRQDO�3RU�WDQWR�QR�VH�WUDWD�GH�UHFODPDU�XQ��QXHYR�URO�HQ�7UDEDMR�6RFLDO���VLQR�GH�UHVLJQLILFDUOR�HQ�HO�LQGXGDEOH�DSRUWH�TXH�FRQVWLWX\H�HVWD�GLPHQVLyQ�D�OD�DXWRQRPtD�GH�OD�SURIHVLyQ�$FWXDU� GHVGH� XQD� GLPHQVLyQ� LQYHVWLJDWLYD�� H[LJH� LQFOXLU�� GH�PDQHUD� VLVWHPiWLFD� OD� WHRUtD�VRFLDO� \� OD� SDUWLFXODU� DUWLFXODFLyQ� GH� HVWD� FRQ� OD� SUiFWLFD�� HO� FRQRFLPLHQWR� FRWLGLDQR� \� OD�H[SHULHQFLD�� ,PSOLFD��SRU� WDQWR�� � OD�UHVROXFLyQ�GH�SODQWHRV�GXDOLVWDV��IXHUWHPHQWH�SUHVHQWHV�HQ�7UDEDMR�6RFLDO�\�TXH�KDQ�GLFRWRPL]DGR�HO�FRQRFLPLHQWR�WHyULFR�\�OD�SUiFWLFD�$ERUGDU� OD� UHDOLGDG�VRFLDO�GHVGH�XQD�GLPHQVLyQ� LQYHVWLJDWLYD� VLJQLILFD�FRQVLGHUDU�HO� OXJDU�TXH� RFXSD� HO� FRQRFLPLHQWR� GHO� SURSLR� REMHWR�� OD� UHODFLyQ� GH� ORV� VXMHWRV� LQYROXFUDGRV�� ODV�GLYHUVDV� \� SDUWLFXODUHV� IRUPDV� HQ�TXH� HVWD� UHODFLyQ� VH�PDQLILHVWD�\�TXH� FRQFHSWXDOL]DPRV�FRPR�³SUREOHPDV�VRFLDOHV´�(V�XQD�GLPHQVLyQ�TXH�QR�UHVLVWH�D�YLVLRQHV�³QDWXUDOL]DGDV�\�DFUtWLFDV´�GH�OD�UHDOLGDG��GH�ODV�UHODFLRQHV�KXPDQDV�\�GH�ODV�LQVWLWXFLRQHV�VRFLDOHV��3RU�HO�FRQWUDULR��UHTXLHUH�GH�XQ�HVStULWX�\�XQD�SUD[LV�SURIHVLRQDO�FUtWLFD��LQGDJDGRUD��FXHVWLRQDGRUD�H�LQTXLHWD��/D� LQYHVWLJDFLyQ� HQ� 7UDEDMR� 6RFLDO�� HQ� WDQWR� GLPHQVLyQ� GH� OD� LQWHUYHQFLyQ� SURIHVLRQDO��HQIUHQWD� HO� GREOH� GHVDItR� GH� PHGLDU� HQWUH� OD� LQWHUSUHWDFLyQ� GH� OD� UHDOLGDG� \� ODV�LQWHUYHQFLRQHV�TXH�GH� HOOD�GHULYDQ��SHUR� WDPELpQ� � \�QR�PHQRV� LPSRUWDQWH� ���GH�SURSLFLDU�XQD� JHQHUDFLyQ� GH� FRQRFLPLHQWRV� KDELOLWDGRUD GH� FDSDFLGDGHV� \� SRWHQFLDOLGDGHV��UHFXSHUDGRUD� GHO� YDORU� GH� OD� SUHJXQWD� \� D~Q� GHO� HUURU� �PXFKDV� YHFHV� PRWRU� GH�FRQRFLPLHQWR����FRQVFLHQWH�GHO�SRGHU�\�IXHQWH�GH�GRPLQDFLyQ�TXH�FRQVWLWX\H�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�5HIHULPRV� HQWRQFHV� D� XQD� GLPHQVLyQ� LQYHVWLJDWLYD� FUtWLFD� DQWH� HO� FRQFHSWR� GH� YHUGDG� \�SURGXFWRUD� GH� FRQRFLPLHQWRV� SRVLFLRQDGRV� GHVGH� XQ� OXJDU�� GHVGH� XQ� VXMHWR� TXH� FRQRFH� \�TXH� SDUWH� GH� XQ� FRQRFLPLHQWR� TXH� HV� DQWH� WRGR� VRFLDO�� DQWHULRU� H� KLVWyULFR��PHGLDGR� SRU�LQWHUHVHV� H� LQWHQFLRQHV� TXH� GHEHQ� VHU� REMHWLYDGDV� HQ� HO� SURFHVR� GH� LQYHVWLJDFLyQ� GH� XQD�UHDOLGDG��FX\R�FHQWUR�HV�HO�VXMHWR�



���� /D�GLPHQVLyQ�DVLVWHQFLDO+LVWyULFDPHQWH�� \�D�GLIHUHQFLD�GH�OD�GLPHQVLyQ�LQYHVWLJDWLYD�� H[SOtFLWDPHQWH�SUHVHQWH�HQ�HO�7UDEDMR� 6RFLDO�� HVWLJPDWL]DGD� SRU� XQRV�� UHFKD]DGD� SRU� RWURV�� DVRFLDGD� D� VHUYLFLRV��SUHVWDFLRQHV�\� DFFHVR� D� UHFXUVRV��(VWDPRV� IUHQWH� D�XQD�GLPHQVLyQ�GHO�7UDEDMR�6RFLDO�TXH�DGTXLHUH�XQ�QXHYR�VLJQLILFDGR�FXDQGR�URPSH�FRQ��HO�SUDJPDWLVPR�DFUtWLFR�GH�ODV�DFFLRQHV�\�ODV� FRQYLHUWH� HQ� SURFHVRV� TXH� DPSOtDQ� OD� FDSDFLGDG� GH� LQMHUHQFLD� GH� ORV� VXMHWRV�³EHQHILFLDULRV´� GH� ORV� VHUYLFLRV� FXDQGR� DWLHQGH� D� OD� FDOLGDG� \� HO� PHMRUDPLHQWR� GH� ORV�SURJUDPDV� VRFLDOHV�� FXDQGR� DSRUWD� H� LQFLGH� HQ� OD� LPSOHPHQWDFLyQ� GH� SROtWLFDV�LQVWLWXFLRQDOHV�YLDEOHV�\�HILFDFHV��8QD� GLPHQVLyQ� DVLVWHQFLDO� WpFQLFD� \� pWLFR� SROtWLFD� TXH� DGTXLHUH� XQ� WUDWDPLHQWR� WHyULFR��PHWRGROyJLFR�\�KDVWD�SROtWLFR�GLIHUHQWH�FXDQGR�HV�DUWLFXODGD�FRQ�OD�LQWHUSUHWDFLyQ�FULWLFD�GHO�FRQWH[WR� VRFLDO�� HO� DQiOLVLV� FR\XQWXUDO� HQ� HO� TXH� pVWH� VH� H[SUHVD� \� HO� UHVSHWR� D� YDORUHV� \�IRUPDV�GH�YLGD�GH�ORV�VXMHWRV�TXH�LQYROXFUD�(VWDPRV� IUHQWH� D� XQD� GLPHQVLyQ� TXH� GHEH� VHU� UHVLJQLILFDGD� GHVGH� � ORV� QXHYRV� UROHV� GHO�(VWDGR� \� � GH� VXV� RSHUDGRUHV� VRFLDOHV�� 1RV� LPSRQH� LQWHUURJDQWHV� DFHUFD� GHO� SDSHO� GHO�7UDEDMR� 6RFLDO� HQ� FRQWH[WRV� UHJLRQDOHV� \� QDFLRQDOHV� GH� UHGXFFLyQ� GH� ORV� iPELWRV� GH�LQMHUHQFLDV� HVWDWDOHV� HQ� iUHDV� WUDGLFLRQDOPHQWH� GHILQLGDV� FRPR� HVHQFLDOHV� �6DOXG��(GXFDFLyQ�� 6HJXULGDG� 6RFLDO�� HWF��� \� HVSHFLDOPHQWH� DWHQGLGDV� SRU� GpFDGDV� GH� 3ROtWLFDV�6RFLDOHV�GH�FDUiFWHU�XQLYHUVDOLVWD�8QD�GLPHQVLyQ�DVLVWHQFLDO�TXH�QR�SXHGH�LJQRUDU�ORV��FDPELRV�RSHUDGRV�HQ�HO�iPELWR�GH�OD�6RFLHGDG� &LYLO� RUJDQL]DGD� \� GH� ORV� TXH� D~Q� DSDUHFHQ� FRPR� QR�RUJDQL]DGRV�� � GHEH�FRQWHPSODU� ORV�SURFHVRV�GH�H[FOXVLyQ�FUHFLHQWHV�GH�DPSOLRV�VHFWRUHV�GH�SREODFLyQ�\�H[LJH�WDPELpQ�SRVLFLRQDUVH�IUHQWH�D�OD�SURSLD�XELFDFLyQ�GHO�7UDEDMR�6RFLDO�HQ�OD�GLYLVLyQ�VRFLR��WpFQLFD�GHO�WUDEDMR�5HVSHFWR�GH�HVWR�~OWLPR��DOJXQRV�DXWRUHV�LQWURGXFHQ�OD�QRFLyQ�GH�³GHVPDWHULDOL]DFLyQ´ GHO�7UDEDMR�6RFLDO�HQ�HO�iPELWR�GH�ORV�6HUYLFLRV�6RFLDOHV��D�PHGLGD�TXH��HQ�SURFHVRV�FUHFLHQWHV��FDGD� YH]� PHQRV� HO� 7UDEDMR� 6RFLDO� � GHWHUPLQDUtD� HO� DFFHVR� D� ORV� PLVPRV�� DFWXDQGR� PiV�FODUDPHQWH�HQ�ORV�SURFHVRV�GH�PDQHMR�GH�LQIRUPDFLyQ��RULHQWDFLyQ�\�FRQFLHQWL]DFLyQ�HQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�FLXGDGDQRV�GH�ORV�VXMHWRV�³EHQHILFLDULRV´�
���� /D�GLPHQVLyQ�SHGDJyJLFR�HGXFDWLYD/D�SURSLD�KLVWRULD�GHO�7UDEDMR�6RFLDO�VHUtD� LPSHQVDEOH�VL�QR�DVRFLiUDPRV�D�HOOD�XQ�DQiOLVLV� DFHUFD� GH� VX� LQWHUYHQFLyQ� SHGDJyJLFD� FRQ� SHUVRQDV�� JUXSRV�� RUJDQL]DFLRQHV� \�FRPXQLGDGHV�/RV�DFWRV�SHGDJyJLFRV� � HGXFDWLYRV� VRQ�SDUWH�FRQVWLWXWLYD�GH� OD�HVHQFLD�PLVPD�GHO�7UDEDMR� 6RFLDO�� GHILQLGRV� SRU� VX� FDUiFWHU� LQWHQFLRQDO� \� SXHVWD� HQ� MXHJR� GH� YDORUHV�FRQIURQWDGRV�H�LQWHUSHODGRV�GHVGH�OD�SURSLD�FRWLGLDQHLGDG�GH�OD�LQWHUYHQFLyQ�(O�URO�³HGXFDWLYR´�GHO�7UDEDMR�6RFLDO�HV�YLYLGR�PXFKDV�YHFHV�QR�FRQ�SRFD�WHQVLyQ��SURGXFWR� GHO� HQIUHQWDPLHQWR� HQ� OD� LQWHUYHQFLyQ� GH� OyJLFDV� GLIHUHQWHV�� TXH� DSXQWDQ� D�SURFHVRV� \� DFFLRQHV� WDPELpQ� GLIHUHQWHV�� OD� DXWRQRPtD� GHO� VXMHWR� R� HO� FRQWURO� VRFLDO� \�DGDSWDELOLGDG�GH�HVWH�DO�VLVWHPD�$OJXQDV� LQYHVWLJDFLRQHV� VHxDODQ� TXH� OD� XELFDFLyQ� GHO� 7UDEDMR� 6RFLDO� HQ� HVWD�GLPHQVLyQ�� SRGUtD� VHU� FRQVLGHUDGD� IXQGDQWH� GH� OD� LGHQWLGDG� VRFLDO� GH� OD� SURIHVLyQ�� HQ� OD�PHGLGD�TXH�HQ�HOOD�VH�DUWLFXODQ�IXQFLRQHV�GH�FRQWURO�VRFLDO��JDUDQWH�GH�GHUHFKRV�\�GHEHUHV��DJHQWH� GH� LQVHUFLyQ� � \�R� JHUHQWH� VRFLDO�� /D� IRUPD� GH� UHVROYHU� HVWDV� IXQFLRQHV�� ODV�



DUWLFXODFLRQHV� TXH� FDGD� SURIHVLRQDO� UHDOLFH� D� SDUWLU� GH� HOODV� \� HO� JUDGR� GH� LPSRVLFLyQ� X�RSFLyQ� TXH� WHQJD� VREUH� HOODV�� VHUiQ� GHWHUPLQDQWHV�� HQ� EXHQD� PHGLGD�� GHO� PDOHVWDU� R� OD��JUDWLILFDFLyQ�KDOODGD�HQ�HO�HMHUFLFLR�SURIHVLRQDO�'HVGH�QXHVWUD�SHUVSHFWLYD�� OD� �GLPHQVLyQ�SHGDJyJLFD�HGXFDWLYD�GHO�7UDEDMR�6RFLDO��SRU� GHILQLFLyQ�� DSXQWD� D� SURFHVRV� GH� DSUHQGL]DMH� \� GH� FDPELR� HQ� ODV� FRQGLFLRQHV� �PDWHULDOHV� \� VLPEyOLFDV� � GH� YLGD� GH� ORV� VXMHWRV�� ,PSOLFD� SRU� WDQWR�� LQWHUYHQLU� HQ� HO�GHVDUUROOR�GH�SRWHQFLDOLGDGHV�\�FDSDFLGDGHV�LQWHOHFWXDOHV��RUJDQL]DWLYDV�\�DIHFWLYDV��$FWXDU�HQ�OD�SURPRFLyQ�GH�QXHYDV�IRUPDV�GH�UHODFLRQDPLHQWRV�\�SUiFWLFDV�VRFLDOHV�IXQGDGDV�HQ�OD�SDUWLFLSDFLyQ�� HQ� OD� LPSOLFDQFLD� \� HQ� OD� LQWHUDFFLyQ� GH� � ORV� VXMHWRV� FRQ� VX� UHDOLGDG��SUREOHPDWL]DU� ODV�FRQGLFLRQDQWHV�FXOWXUDOHV�H�KLVWyULFDV�³LQVWLWXLGDV´�\�DOHQWDU�ORV�FDPELRV�³LQVWLWX\HQWHV´�GH�XQ�IXWXUR�LQpGLWR�(Q�GHILQLWLYD��XQD�GLPHQVLyQ�SHGDJyJLFD�GH�OD�LQWHUYHQFLyQ�SURIHVLRQDO�IDFLOLWDGRUD�GH� SURFHVRV� GH� FUHFLPLHQWR� \� GHVDUUROOR� LQGLYLGXDOHV� *HQHUDGRUD� GH� DSUHQGL]DMHV�VRFLDOPHQWH� FRPSDUWLGRV�SRU� VXMHWRV� FDSDFHV�GH� DQDOL]DU� VX� UHDOLGDG��SODQWHDU�DOWHUQDWLYDV�GH�FDPELR��SDUWLFLSDU�HQ�SURFHVR�GH�QHJRFLDFLyQ�\�JHVWLyQ�GH�VROXFLRQHV��
���� /RV�3ULQFLSLRV�eWLFRV��FRPSURPLVRV�IXQGDQWHV�GH�7UDEDMR�6RFLDO$O� LQLFLR� GH� HVWDV� UHIOH[LRQHV�� GHFtDPRV� GH� OD� LQWHQFLyQ� GH� UHDOL]DU� XQD� SULPHUD�DSUR[LPDFLyQ� D� OD� XELFDFLyQ� GHO� 7UDEDMR� 6RFLDO�� HQIDWL]DQGR� OD� GLYHUVLGDG� \� OD� FUHFLHQWH�FRPSOHMLGDG� TXH� DGTXLHUHQ� ODV� DFFLRQHV� SURIHVLRQDOHV� HQ� HO� FRQWH[WR� DFWXDO�� 7DPELpQ�KDFtDPRV�UHIHUHQFLD�D�OD�QHFHVLGDG�GH�DYDQ]DU�HQ�DOJXQDV�GHILQLFLRQHV�IXQGDPHQWDOHV�SDUD�OD�LQWHUYHQFLyQ�SURIHVLRQDO�HQ�7UDEDMR�6RFLDO�(Q� HVWH� VHQWLGR�� HO� 7UDEDMR� 6RFLDO� GHILQH� \� VXVWHQWD� VX� LQWHUYHQFLyQ� HQ� XQ� PDUFR� pWLFR��H[SUHVDGR�HQ�SRVWXODGRV�\�SULQFLSLRV�TXH�RSHUDQ�HQ�FDGD�XQD�GH�ODV�DFFLRQHV�SURIHVLRQDOHV�/D�GHILQLFLyQ�GH�HVWRV�SRVWXODGRV�\�SULQFLSLRV�pWLFRV�UHVSRQGHQ�KR\�\�KDQ�UHVSRQGLGR�DQWHV�D�GHWHUPLQDGRV�PRPHQWRV�KLVWyULFRV�\�SRU� WDQWR�HVWiQ�VXMHWRV�D�UHYLVLyQ��/RV�GRFXPHQWRV�HQ�ORV�TXH�KDQ�TXHGDGR�UHJLVWUDGR�HVWRV�SURFHVRV�\�GHEDWHV�GDQ�FXHQWD�GH�PDUFRV�WHyULFRV�UHIHUHQFLDOHV�\�H[SUHVDQ�ODV� RSLQLRQHV�GRPLQDQWHV�GH�FDGD�XQR�GH�HVRV�PRPHQWRV�TXH�KDQ�DSRUWDGR� \� HQULTXHFLGR� HO� GHEDWH� GH� OD� SURIHVLyQ� \� TXH� D~Q� KR\� UHFRQRFHPRV� HQ� ODV�DFFLRQHV�GH�7UDEDMR�6RFLDO��������0D]]RWWL��0���x (O�GRFXPHQWR�GH��1DFLRQHV�8QLGDV ��VXUJLGR�HQ�HO�DxR������D�LQVWDQFLDV�GHO�,,,�(VWXGLR�,QWHUQDFLRQDO�VREUH�³)RUPDFLyQ�SDUD�HO�6HUYLFLR�6RFLDO´��HQIDWL]D�HO�UHFRQRFLPLHQWR�GHO�YDORU� GHO� VHU� KXPDQR� FRPR� LQGLYLGXR�� LQGHSHQGLHQWHPHQWH� GH� ³VX� FRQGLFLyQ� VRFLDO��UHOLJLyQ��RSLQLyQ�SROtWLFD�\�SRU�WDQWR�VH�GHEH�KDFHU�OR�SRVLEOH�SRU�IRPHQWDU�VX�UHVSHWR�\�VHQWLGR�GH�GLJQLGDG´��$VLPLVPR�SRVWXOD�HO�UHVSHWR�D�³ODV�GLIHUHQFLDV�HQWUH�ODV�SHUVRQDV��JUXSRV�\�FRPXQLGDGHV�WUDWDQGR�GH�TXH�HVDV�GLIHUHQFLDV�VH�FRQFLOLHQ�FRQ�HO�ELHQ�FRP~Q´��,GHQWLILFDQGR� HO� ³HVIXHU]R� SURSLR� FRPR� OD� IRUPD� GH� DIURQWDU� SUREOHPDV� \� GHVDUUROODU�FDSDFLGDGHV´���(VWRV� SULQFLSLRV�� TXH� VH� FRQVWLWX\HURQ� HQ� GHWHUPLQDGR� PRPHQWR� HQ� ³OD� ILORVRItD� GH� OD�SURIHVLyQ´�� IXHURQ� PX\� FXHVWLRQDGRV� HQ� OD� GpFDGD� GHO� ���� /DV� FULWLFDV� VH� FHQWUDEDQ�IXQGDPHQWDOPHQWH�HQ�GRV�HMHV��
�� 0D]]RWWL��0���������³/RV�SULQFLSLRV�RSHUDWLYRV�HQ�7UDEDMR�6RFLDO´�)�&�6��&LFOR�%iVLFR�7UDEDMR�6RFLDO��0LPHR��� 1DFLRQHV�8QLGDV��)RUPDFLyQ�SDUD�HO�6HUYLFLR�6RFLDO������
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