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1RPEUH 6LJQLILFDGR 5HIHUHQFLDV (MHPSORV (OHPHQWRV$GMXQWRV

)LJXUD��� (VWUXFWXUD�GH�XQ�&RQFHSWR�'H�PDQHUD�PX\� VLPLODU�D�XQ� FRQFHSWR�� XQD� UHODFLyQ� HVWDUi� FRPSXHVWD�SRU� FLQFR�SDUWHV� �ILJXUD� ���� HOQRPEUH�� OD� MXVWLILFDFLyQ� ODV� UHIHUHQFLDV ORV� HMHPSORV� \� ORV� HOHPHQWRV� DGMXQWRV�� (O� QRPEUH� ODVUHIHUHQFLDV ORV�HMHPSORV�\�ORV�HOHPHQWRV�DGMXQWRV VRQ�WUDWDGRV�GH�LJXDO�IRUPD�TXH�SDUD�ORV�FRQFHSWRV�/D� MXVWLILFDFLyQ HV� OD�GHVFULSFLyQ�TXH�H[SOLFD�HO�SRU�TXp�GH� OD� UHODFLyQ�HQWUH� ORV�GRV�FRQFHSWRV�HQ�HOGRPLQLR�GH�FRQRFLPLHQWR�TXH�HVWi�VLHQGR�WUDWDGR�

$ %HV�SDUWH�GH
)LJXUD�� ��5HSUHVHQWDFLyQ�JUiILFD�GH�FRQFHSWRV�\�UHODFLRQHV�
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1RPEUH -XVWLILFDFLyQ 5HIHUHQFLDV (MHPSORV (OHPHQWRV$GMXQWRV

)LJXUD��� (VWUXFWXUD�GH�XQD�5HODFLyQ
�����&LFOR�GH�9LGD�GHO�&RQRFLPLHQWR3DUD� HIHFWRV� H[SOLFDWLYRV�� DO� KDEODU� GH� FRQRFLPLHQWR�� QRV� UHIHULUHPRV� D� XQ� FRQFHSWR�� D� XQD� UHODFLyQHQWUH�FRQFHSWRV��R�XQD�HVWUXFWXUD�GH�DPERV��FRQ�WRGRV�ORV�FRPSRQHQWHV�TXH�LQYROXFUD�/D�ILJXUD���PXHVWUD�HO�FLFOR�GH�YLGD�GHO�FRQRFLPLHQWR��(O�FDPLQR�GHULYDGR�GH�ODV�WUDQVLFLRQHV�HQWUH�ORVHVWDGRV� QR� VHUi� VLHPSUH� HO�PLVPR� SDUD� WRGRV� ORV� FRQFHSWRV� R� UHODFLRQHV�� \D� TXH� HVWDUi� VXMHWR� D� ODVGHFLVLRQHV�TXH�HO�JUXSR�YD\D�DGRSWDQGR��$Vt�SRU�HMHPSOR��GRV�FRQFHSWRV�SXHGHQ�VHU�SURSXHVWRV�SRU�XQSDUWLFLSDQWH��SHUR�XQR�GH�HOORV�WHUPLQDUi�FRPR��YLJHQWH�\�HO�RWUR�FRPR�UHFKD]DGR�

(Q�7UiPLWH�GH'HVDFWXDOL]DFLyQ 'HVDFWXDOL]DGR

9LJHQWH

(Q�7UiPLWH�GH$SUREDFLyQ3URSXHVWD 5HFKD]DGR
)LJXUD��� &LFOR�GH�YLGD�GHO�FRQRFLPLHQWR�(O�FLFOR�GH�YLGD� UHIOHMD� VyOR� HO� SURFHVR� VRFLDO�GH� LQWHUDFFLyQ�GH� JUXSR�� GHMDQGR�GH� ODGR�SRU� DKRUD� HOFLFOR�GH�YLGD�LQGLYLGXDO��R�SHUVRQDO��GH�FDGD�SDUWLFLSDQWH��+D\�TXH�GHMDU�HQ�FODUR�TXH�HO�HQWHQGLPLHQWRLQGLYLGXDO�QDFH�GH�XQ� FRPSOHMR�SURFHVR� LQWHUQR�GH�FDGD� LQGLYLGXR� �6WDKO�������� HO� FXDO� QR� HVWi� DTXtUHIOHMDGR�(O�FLFOR�GH�YLGD�GHO�FRQRFLPLHQWR� LQYROXFUD�VHLV�HVWDGRV�SULQFLSDOHV�� UHSUHVHQWDGRV�HQ� OD� ILJXUD���SRUORV�UHFWiQJXORV�UHGRQGHDGRV��/DV�IOHFKDV�UHSUHVHQWDQ�XQD�DFWLYLGDG�GH�WRPD�GH�GHFLVLyQ GHO�JUXSR��TXHSHUPLWH�OD�WUDQVLFLyQ�GH�XQ�HVWDGR�D�RWUR��(O�HVWDGR�LQLFLDO�GHO�FRQRFLPLHQWR�VHUi�SURSXHVWD�������3URSXHVWD�� (O� HVWDGR� GH�SURSXHVWD UHIOHMD� OD� LQWHQFLyQ� GH� XQ� SDUWLFLSDQWH� GH� LQFRUSRUDU� QXHYRFRQRFLPLHQWR�DO�UHSRVLWRULR��/DV�HQWUDGDV�YiOLGDV�VH�UHVXPHQ�HQ�OD�VLJXLHQWH�WDEOD�



8Q�FRQFHSWR�QXHYR
8QD�UHODFLyQ�HQWUH�GRV�FRQFHSWRV�\D�H[LVWHQWHV
8Q�FRQFHSWR�QXHYR�D�UHODFLRQDU�FRQ�XQ�FRQFHSWR�\D�H[LVWHQWH
8QD�UHODFLyQ�QXHYD�HQWUH�GRV�QXHYRV�FRQFHSWRV

(Q� HVWH� HVWDGR�� HO� FRQRFLPLHQWR� SXHGH� R� QR� VHU� YiOLGR�� (O� SDUWLFLSDQWH� TXH� KL]R� OD� SURSXHVWD� WLHQHFRQWURO� VREUH� pVWD�� HQ� HO� VHQWLGR� GH� SRGHU� UHWLUDUOD� �HOLPLQDUOD�� VL� DVt� OR� HVWLPD��8Q� FRQRFLPLHQWR� HQHVWDGR�GH�SURSXHVWD SXHGH�SDVDU�DO�HVWDGR�HQ�WUiPLWH GH�DSUREDFLyQ��VL�FRQVLJXH�XQ�PtQLPR�GH�YRWRV�DIDYRU� UHTXHULGRV�� (VWD� FDQWLGDG� GH� YRWRV� PtQLPRV� VHUi� DFRUGDGD� SUHYLDPHQWH� SRU� HO� JUXSR�� \� VHDGDSWDUi� D� ODV� FDUDFWHUtVWLFDV� GH� pVWH�� 6L� XQD� SURSXHVWD� HV� UHFKD]DGD� R� UHWLUDGD�� pVWD� VH� HOLPLQD� QRTXHGDQGR�UHJLVWUR�GH�HOOD�������� (Q�7UiPLWH� GH�$SUREDFLyQ �� (Q� HVWH� HVWDGR� HO� FRQRFLPLHQWR� VH� VRPHWH� D� GLVFXVLyQ� DQWH� ORVSDUWLFLSDQWHV�� XWLOL]DQGR� XQ� PRGHOR� GH� GLVFXVLyQ� GHULYDGR� GHO� PRGHOR� ,ELV� �.XQ]� ������� $TXt� ORVFRPSRQHQWHV� GHO� FRQRFLPLHQWR� �QRPEUH�� VLJQLILFDGR�MXVWLILFDFLyQ�� UHIHUHQFLDV�� HMHPSORV�� HOHPHQWRVDGMXQWRV��SXHGHQ�VXIULU�PRGLILFDFLRQHV�GHULYDGDV�GH�OD�GLVFXVLyQ�\�HO�FRQVHQVR�GH�ORV�SDUWLFLSDQWHV��(OSDUWLFLSDQWH� TXH� KL]R� OD� SURSXHVWD� VRPHWH� D� UHYLVLyQ� HO� FRQRFLPLHQWR�� LQFRUSRUDQGR� ORV� FDPELRVGHULYDGRV�GH�OD�GLVFXVLyQ��(O�FRQRFLPLHQWR�SHUPDQHFH�HQ�HVWH�HVWDGR�PLHQWUDV�QR�VH�WRPH�XQD�GHFLVLyQGH�VX�YDOLGH]��<D�WRPDGD�OD�GHFLVLyQ�HO�FRQRFLPLHQWR�SXHGH�SDVDU�DO�HVWDGR�YLJHQWH R�ELHQ�UHFKD]DGR��������9LJHQWH��(O�FRQRFLPLHQWR�OOHJD�DO�HVWDGR�YLJHQWH GHVSXpV�GH�XQD�YRWDFLyQ�IDYRUDEOH�SURYHQLHQWHGHO�HVWDGR�HQ�WUiPLWH�GH�DSUREDFLyQ��(V�HQ�HVWH�HVWDGR�GRQGH�HO�FRQRFLPLHQWR�VH�LQFRUSRUD�FRPR�SDUWHGHO� UHSRVLWRULR� GH� FRQRFLPLHQWR� FRPSDUWLGR� (O� FRQRFLPLHQWR� SHUPDQHFH� HQ� HVWH� HVWDGR� KDVWD� TXHDOJXQR�GH�ORV�SDUWLFLSDQWHV�SURSRQJD�VX�UHWLUR�GHO�HVWDGR�GH�YLJHQFLD��3XHGH�GDUVH�HO�FDVR�WDPELpQ�TXHDOJ~Q� FRQRFLPLHQWR� KD\D� VLGR� LQFRUSRUDGR� HUUyQHDPHQWH� DO� UHSRVLWRULR� YiOLGR�� \� VH� SURSRQJD� VXHOLPLQDFLyQ�GHO�FRQRFLPLHQWR�YLJHQWH��FRQVLGHUiQGRVH�FRPR�FRQRFLPLHQWR�UHFKD]DGR�������� (Q� 7UiPLWH� GH� 'HVDFWXDOL]DFLyQ�� 8Q� SDUWLFLSDQWH� SXHGH� GHWHFWDU� OD� REVROHVFHQFLD� GH� DOJ~QFRQRFLPLHQWR�GHO�UHSRVLWRULR��\�KDFHUOR�PDQLILHVWR�FRQ�XQD�SURSXHVWD�GH�GHVDFWXDOL]DFLyQ��GH�PRGR�TXHTXHGH�HQ�HO�HVWDGR�HQ�WUiPLWH�GH�GHVDFWXDOL]DFLyQ��(Q�HVWH�HVWDGR�ORV�SDUWLFLSDQWHV�GLVFXWLUiQ�IUHQWH�D�ODSURSXHVWD��SDUD�ILQDOPHQWH�YRWDU�\�SURFHGHU�D�VX�GHVDFWXDOL]DFLyQ�R�ELHQ�PDQWHQHUOR�YLJHQWH��������'HVDFWXDOL]DGR� 6H�PDQWLHQH�XQ�UHSRVLWRULR�FRQ�HO�FRQRFLPLHQWR�GHVDFWXDOL]DGR�TXH�IXH�VDFDGRGHO� HVWDGR� YLJHQWH� 7DPELpQ� HV� GH� XWLOLGDG� PDQWHQHU� OD� GLVFXVLyQ� TXH� JHQHUy� OD� DSUREDFLyQ� GH� ODGHVDFWXDOL]DFLyQ�GH�FRQRFLPLHQWR��\D�TXH�pVWD�VHUtD�OD�EDVH�TXH�VXVWHQWDUtD�GLFKD�GHVDFWXDOL]DFLyQ��������5HFKD]DGR� 8Q�HVWDGR�WHUPLQDO�HV�HO�HVWDGR�UHFKD]DGR��$�HVWH�HVWDGR�OOHJDUi�DTXHO�FRQRFLPLHQWRTXH�KDELHQGR�HVWDGR�HQ�WUiPLWH�GH�DSUREDFLyQ HO�JUXSR�WRPy�OD�GHFLVLyQ�GH�UHFKD]DUOR��7DPELpQ�SXHGHOOHJDU�D�HVWH�HVWDGR�DTXHO�FRQRFLPLHQWR�TXH�SRU�HUURU�IXH�LQFRUSRUDGR�FRPR�FRQRFLPLHQWR�YLJHQWH�



���3URWRWLSR
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5�H�G)LJXUD��� 9LVWD�JHQHUDO�GHO�VLVWHPD�FRPSXWDFLRQDO�GLVWULEXLGR�/D� DSOLFDFLyQ� VHUYLGRUD WLHQH� ODV� UHVSRQVDELOLGDGHV� GH� DGPLQLVWUDU� HO� UHSRVLWRULR� GH� FRQRFLPLHQWRFRPSDUWLGR�� SHUPLWLU� DFFHVRV� FRQFXUUHQWHV� DO� PLVPR�� \� VXPLQLVWUDU� D� ORV� FOLHQWHV� FRQHFWDGRVLQIRUPDFLyQ�DFWXDOL]DGD�VREUH�HO�HVWDGR�GHO�VLVWHPD��/D�DSOLFDFLyQ�FOLHQWH FRQVWLWX\H�OD�LQWHUID]�FRQ�ODFXDO�ORV�SDUWLFLSDQWHV�H[DPLQDQ��DJUHJDQ�\�PRGLILFDQ�OD�LQIRUPDFLyQ�HQ�HO�UHSRVLWRULR��H�LQWHUDFW~DQ�FRQORV� GHPiV�� (O� UHSRVLWRULR� GH� FRQRFLPLHQWR� FRQWLHQH� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ORV� FRQFHSWRV� \UHODFLRQHV��\�WDPELpQ��OD�PHWDLQIRUPDFLyQ�DVRFLDGD�D� ORV�SDUWLFLSDQWHV�FRPR�VXV�GDWRV�SHUVRQDOHV��DVtFRPR�WDPELpQ�ORV�UROHV�\�GHUHFKRV�KDELOLWDGRV�SDUD�FDGD�XQR�GH�HOORV�/D�DUTXLWHFWXUD�VH�EDVD�HQ�HO�SDWUyQ�DUTXLWHFWyQLFR�83�&��*XHUUHUR�HW�DO��������
�����$VSHFWRV�GH�'LVHxR�/RV�HOHPHQWRV�PiV�LPSRUWDQWHV�WRPDGRV�HQ�FXHQWD�SDUD�HO�GLVHxR�GH�OD�KHUUDPLHQWD�VRQ�HO�PHFDQLVPRGH�VHJXULGDG�SDUD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�\�OD�LQWHUID]�SDUD�ORV�XVXDULRV�/D� VHJXULGDG� GHO� VLVWHPD� VH� EDVD� HQ� TXH� FDGD� SDUWLFLSDQWH� WLHQH� XQ� QRPEUH� GH� XVXDULR�� XQD� SDODEUDFODYH�\�XQ�URO��/RV�UROHV�VRQ��DGPLQLVWUDGRU��DFWXDOL]DGRU��\�OHFWRU��(O�DGPLQLVWUDGRU WLHQH�OD�FDSDFLGDGGH�FUHDU�QXHYRV�XVXDULRV��RWRUJDUOHV�GHUHFKRV��\�DGPLQLVWUDU�ODV�HVWDGtVWLFDV�GHO�VLVWHPD��(O�DFWXDOL]DGRUWLHQH�OD�FDSDFLGDG�GH�DOWHUDU�HO�HVWDGR�GHO�UHSRVLWRULR�GH�FRQRFLPLHQWR��(O�OHFWRU VyOR�SXHGH�QDYHJDU�HQHO�UHSRVLWRULR�H� LQWHUDFWXDU�FRQ�RWURV�SDUWLFLSDQWHV��6L�ELHQ� ORV� UROHV�VRQ�ILMRV�� ODV�DWULEXFLRQHV�GH�GRVSHUVRQDV� GH� XQ�PLVPR� URO� SXHGHQ� VHU� GLVWLQWDV� VHJ~Q� ORV� GHUHFKRV� TXH� OHV� KDQ� VLGR� RWRUJDGRV�� 3RUHMHPSOR�� SXHGHQ� KDEHU� GRV� OHFWRUHV� GHILQLGRV� GRQGH� XQR� GH� HOORV� WHQJD� HO� GHUHFKR� GH� JHQHUDUFRPHQWDULRV�\�HO�RWUR�QR��/RV�GHUHFKRV�LPSOHPHQWDGRV�VRQ�$GPLQLVWUDU� 3HUPLWH�FUHDU�QXHYRV�XVXDULRV��DFWXDOL]DU�VXV�DWULEXWRV��\�DVLJQDU�GHUHFKRV�GH�DFFHVR�



)LJXUD�� � ,QWHUID]�SDUD�DGPLQLVWUDFLyQGH�ORV�SUR\HFWRV

&RQVXOWDU�(VWDGtVWLFDV��'D�GHUHFKR�D�FRQVXOWDU�H�LPSULPLU�ODV�HVWDGtVWLFDV�GHO�VLVWHPD�DFHUFD�GH�ODVDFWLYLGDGHV�GH�ORV�GLVWLQWRV�SDUWLFLSDQWHV��YRWDFLRQHV�UHDOL]DGDV��FDQWLGDG�GH�SURSXHVWDV��HWF��*HQHUDU�1XHYR�&RQRFLPLHQWR��'D�GHUHFKR�D�SURSRQHU�XQ�QXHYR�FRQFHSWR�R�UHODFLyQ�9RWDU� 'D� GHUHFKR� D� HPLWLU� XQ� YRWR� FRQ� UHVSHFWR� DO� LQJUHVR�� UHFKD]R� R� GHVDFWXDOL]DFLyQ� � GHFRQRFLPLHQWR��FRPR�SDUWH�GHO�UHSRVLWRULR�GH�FRQRFLPLHQWR�YLJHQWH�3URSRQHU�XQ�&DPELR�GH�(VWDGR��'D�GHUHFKR�D�KDFHU�XQD�SURSXHVWD�GH�FDPELR�GH�HVWDGR�VREUH�HOFRQRFLPLHQWR��TXH�IRUPD�SDUWH�GH�OD�PHPRULD�FRPSDUWLGD�&RQVXOWDU�&RQRFLPLHQWR��3HUPLWH�QDYHJDU�D�WUDYpV�GHO�FRQRFLPLHQWR�YLJHQWH�*HQHUDU�&RPHQWDULR��'D�GHUHFKR�D�SDUWLFLSDU�GH�ODV�GLVFXVLRQHV�\�YRWDU�(O� HVTXHPD� GH� WUDEDMR� VH� EDVD� HQ� SUR\HFWRV�� GRQGH� FDGD� SUR\HFWRUHSUHVHQWD� XQ� GRPLQLR� SDUWLFXODU� GHO� FRQRFLPLHQWR�� &DGD� SUR\HFWRSXHGH� FRQWHQHU� XQR� R�PiV�PDSDV� FRQFHSWXDOHV�� /D� ILJXUD� ��PXHVWUDXQD� YLVWD� GH� OD� LQWHUID]� GH� XQ� SDUWLFLSDQWH� SDUD� HO� PDQHMR� GH� ORVSUR\HFWRV� GH� OD� DSOLFDFLyQ� OODPDGD� 6KD.QR0D� �6KDUHG� .QRZOHGJH0DQDJHU��
/DV� SURSXHVWDV� GH� QXHYR� FRQRFLPLHQWR� VRQ� PDQHMDGDV� GHVGH� XQDLQWHUID]� SULQFLSDO� TXH� SHUPLWH�� DFFHGHU� D� OD� GLVFXVLyQ� DVRFLDGD� D� ODSURSXHVWD��YRWDU��GHMDU�XQD�QRWD�DO�DXWRU��YHU�HO� WUDWR�TXH�KD�WHQLGR�HOJUXSR� VREUH� OD� SURSXHVWD�� \� YHU� HO� FRQRFLPLHQWR� FRPR� PDSDFRQFHSWXDO�FRQ�VXV�FRPSRQHQWHV�DVRFLDGRV��YHU�ILJXUD����

)LJXUD�� �,QWHUID]�SDUD�HO�PDQHMR�GH�SURSXHVWD�SXEOLFDGDV�



/D ILJXUD� ���PXHVWUD� XQD� YLVWD� SULQFLSDO� GH� OD� LQWHUID]� GH� QDYHJDFLyQ� GH� OD� DSOLFDFLyQ� FOLHQWH�� eVWDGLYLGH�VX�HVSDFLR�GH�WUDEDMR�HQ�GRV�iUHDV�SULQFLSDOHV��8Q�iUHD�VH�XWLOL]D�SDUD�UHSUHVHQWDU�OD�HVWUXFWXUD�GHFRQRFLPLHQWR�HQ�IRUPD�GH�JUDIR�R�WH[WR�OLQHDO��/DV�IOHFKDV�LQGLFDQ�HO�VHQWLGR�HQ�TXH�VH�GHEHQ�OHHU�ODVUHODFLRQHV��/D�RWUD�iUHD�VH�FRPSDUWH�HQWUH�YDULDV�IXQFLRQDOLGDGHV��HQWUH�HOODV�VH�HQFXHQWUDQ��PRVWUDU�ODLQIRUPDFLyQ�GH�XQ�FRQFHSWR�R�UHODFLyQ��FRQVXOWDU�\�DGPLQLVWUDU�OD�LQIRUPDFLyQ�UHODWLYD�D�ORV�DXWRUHV�GHOFRQRFLPLHQWR�

)LJXUD�����9LVWD�GH�OD�LQWHUID]�GH�QDYHJDFLyQ�¤�&RQRFLPLHQWR�YLJHQWH����&RQFOXVLRQHV�\�7UDEDMR�D�)XWXUR+R\� HQ� GtD� VH� JHQHUD� JUDQ� FDQWLGDG� GH� FRQRFLPLHQWR� FLHQWtILFR�� OR� TXH� KDFH� TXH� HO� HVIXHU]R� GHPDQWHQHUVH�DFWXDOL]DGR�HV�PX\�JUDQGH��(VWH�WUDEDMR�SURSRQH�XQ�PRGHOR�TXH�GD�VRSRUWH�D� OD�DFWLYLGDGGH� FUHDU� \� PDQWHQHU� FRQRFLPLHQWR� SRU� XQ� JUXSR� GH� SHUVRQDV� TXH� WUDEDMDQ� EDMR� XQD� HVWUXFWXUD� QRMHUiUTXLFD��pVWH�DGHPiV�SHUPLWH� UHSUHVHQWDU��DOPDFHQDU�\�FRPSDUWLU�HO� FRQRFLPLHQWR� LQGLYLGXDO�GH� ODVSHUVRQDV��$GHPiV�HO�PRGHOR�HV�FDSD]�GH�JXLDU�HO�SURFHVR�GH�LQJUHVR��YDOLGDFLyQ��XVR�\�HYROXFLyQ�GHOFRQRFLPLHQWR�DOPDFHQDGR�HQ�HO�UHSRVLWRULR�FRPSDUWLGR�
3RU� RWUD� SDUWH�� HQ� HVWH� WUDEDMR� WDPELpQ� VH� SUHVHQWD� HO� SURWRWLSR� GH� XQD� KHUUDPLHQWD� FRODERUDWLYD� TXHLPSOHPHQWD� HO� PRGHOR� SURSXHVWR�� (V� LPSRUWDQWH� TXH� WDQWR� HO� PRGHOR� FRPR� OD� KHUUDPLHQWD� VHDQVRPHWLGRV� D� SUXHEDV� H[SHULPHQWDOHV� TXH� SHUPLWDQ� GHVDUUROODU� ODV�PHMRUDV� QHFHVDULDV�� TXH� DSXQWHQ� DVDWLVIDFHU�HVWD�JUDQ�QHFHVLGDG�GH�FRPSDUWLU�\�UHXWLOL]DU�HO�FRQRFLPLHQWR�
%LEOLRJUDItD%HOO�� 3�� �������� 8VLQJ� $UJXPHQW� 5HSUHVHQWDWLRQV� WR� 0DNH� 7KLQNLQJ� 9LVLEOH� IRU� ,QGLYLGXDOV� DQG*URXSV�� 3URFHHGLQJV� RI� &RPSXWHU�6XSSRUWHG� &ROODERUDWLYH� /HDUQLQJ� �&6&/� 
����� 7RURQWR�&DQDGi��SS��������
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