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Future impact
The impact of the EBRD’s work in 2024 has helped create 
transformative changes that will shape sustainable and 
inclusive growth for years to come. The Bank is promoting 
the private sector and supporting Ukraine’s economy and 
people amid war. It is fuelling green expansion, boosting 
human capital, closing the digital divide and deepening financial 
ecosystems. These are changes that will continue to be felt and 
that the Bank will back up with future projects and initiatives.

The Bank will soon set out its updated strategy for 2026-30. 
With the EBRD’s current Strategic and Capital Framework (SCF) 
coming to an end in 2025, the Bank will create a new SCF for the 
following five years. Underpinning this new strategy will be the 
Bank’s core vision – that a well-functioning market economy set 
within an open and transparent political framework is the most 
effective means for allocating resources and delivering results. 

The EBRD’s private-sector focus, including through private 
sector mobilisation, is particularly important at this 
juncture. The world’s development goals can today only be 
achieved through a step change in the flow of private finance. 
This goes hand in hand with the EBRD’s work to strengthen the 
green transition, economic governance and human capital in 
the economies where it operates, and it will be amplified and 
enabled through developing and deploying digital technologies 
and boosting flows of private capital.

Maintaining the Bank’s exceptional support for Ukraine will 
remain a core objective. The reconstruction of Ukraine will be 
enabled by a paid-in capital increase from our shareholders. 
This means the Bank’s focus on Ukraine will not reduce its 
support for other countries of operation. 

The EBRD will also expand its scope to cover economies in 
sub-Saharan Africa and Iraq. The Bank will work with other 
multilateral development banks (MDBs) and development 
partners to maximise collective impact.

Future annual editions of the Impact Report will report 
on these developments and more. The report will also be 
bolstered by our revamped Transition Objectives Measurement 
System (TOMS) methodology and broadened self-assessment 
system. The changes to TOMS, our ex-ante impact assessment 
system, will ensure it keeps up to date with best practices 
among MDBs, allowing for more rigorous project monitoring 
and strengthening data-driven decision-making to foster 
systemic change across the EBRD regions. The updated system 
will produce more robust assessments, ensuring all sources 
of impact are credited and reducing the risk of inaccurate or 
overstated impact claims. In addition, the Bank is building a 
comprehensive lessons platform to reflect best practices. It will 
be dedicated to capturing insights from past investments and 
policy engagements and will be accompanied by a new portal 
designed to showcase the Bank’s transition impact. Together, 
these developments will provide better insights into how 
projects perform and help identify lessons that can be used  
for continuous improvement.

The Impact Report 2024 is a starting point, setting a baseline 
for EBRD impact reporting. Future reports will not only 
expand on the information presented here, but also enable 
stakeholders to follow the evolution of transition impact at 
the EBRD.

Contents

President’s foreword

EBRD activities and 
projected results in 2024

Delivering impact

Impact on  
financial markets

Impact on the  
green transition

Impact on  
human capital

Impact on the  
digital transition

Managing our impact

Future impact

References

Acronyms and abbreviations

Annex



 
References

59

EBRD Impact Report 2024



60

EBRD Impact Report 2024

References
AfDB, ADB, AIIB, CEB, EBRD, EIB, IDB, IDB Invest, IsDB,  
NDB and World Bank (2024a), 2023 Joint Report on  
Multilateral Development Banks’ Climate Finance, Inter-American 
Development Bank, Washington, DC. Available at: http://dx.doi.
org/10.18235/0013160

AfDB, ADB, AIIB, CEB, EBRD, EIB, IDB, IDB Invest, IsDB, NDB 
and World Bank (2024b), Common Approach to Measuring Climate 
Results, World Bank Group, Washington, DC. Available at: http://
documents.worldbank.org/curated/en/099041924212042943

Bankwatch Network and Sarajevo Open Centre (2023),  
Gender-related issues in the urban mobility sector in the Canton  
of Sarajevo: study and recommendations for improvements. 
Available at: https://bankwatch.org/wp-content/
uploads/2023/12/2023_12_05_Gender-related-issues-in-the-
urban-mobility-sector-in-the-Canton-of-Sarajevo-1.pdf

BNY Mellon and United Nations Foundation (2018), Powering  
Potential: Increasing Women’s Access to Financial Products and  
Services, New York. Available at: https://www.financialalliancefor 
women.org/wp-content/uploads/download-manager-files/
powering-potential.pdf

A. Buckholtz and J. Yu (2025), “Investing in Mongolia’s Women 
Entrepreneurs”, International Finance Corporation, Washington, 
DC. Available at: https://www.ifc.org/en/stories/2025/invest-
ing-in-mongolias-women-entrepreneurs 

COP28 Presidency, IRENA and Global Renewables Alliance 
(2023), Tripling renewable power and doubling energy efficiency 
by 2030: crucial steps towards 1.5°C, Abu Dhabi, IRENA. Available 
at: https://www.irena.org/-/media/Files/IRENA/Agency/
Publication/2023/Oct/COP28_IRENA_GRA_Tripling_renewables_
doubling_efficiency_2023.pdf

Copernicus (2025), Copernicus Global Climate Highlights Report 
2024, Brussels, European Union. Available at: https://climate.
copernicus.eu/global-climate-highlights-2024

A. Dos Santos (2024), “The Development of Domestic Bond  
Markets”. Available at: https://adossantos.s3.amazonaws.com/
jmp_ads.pdf 

EBRD (n.d.a), “Go Digital in Bosnia and Herzegovina”. Available 
at: https://www.ebrd.com/home/what-we-do/focus-areas/
digitalisation/go-digital-in-bosnia-and-herzegovina.html

EBRD (n.d.b), “EBRD Venture Capital Investment Programme”, 
London. Available at: https://www.ebrdvcip.com/

EBRD (n.d.c), “Early-Stage Innovation Facility II”, London.  
Available at: https://www.ebrd.com/work-with-us/projects/
psd/53545.html

EBRD (n.d.d), “Star Venture”, London. Available at:  
https://www.ebrd.com/starventure/overview

EBRD (n.d.e), Building the foundations for financial market  
development: a retrospective of more than 10 years of EBRD  
engagement in Georgia, London. Available at:  
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/
treasury/local-currency,-financial-market-development/
Financial%20market%20development%20in%20Georgia.pdf

EBRD (1990), Agreement Establishing the European Bank for  
Reconstruction and Development, Paris. Available at:  
https://www.ebrd.com/news/publications/institutional-
documents/basic-documents-of-the-ebrd.html

EBRD (2019a), Independent external evaluation of EBRD’s  
evaluation system: Final report, London. Available at:  
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/
evaluation/Report-Banks-Evaluation-System-Full-Report.pdf

EBRD (2019b), Environmental and Social Policy, London.  
Available at: https://www.ebrd.com/home/news-and-events/
publications/institutional-documents/environmental-and-social-
policy-2019.html

EBRD (2019c), Gender discrimination in small business lending:  
Evidence from Turkey, London. Available at: https://www.ebrd.
com/home/news-and-events/publications/economics/impact-
briefs/gender-discrimination-in-small-business-lending-
evidence-turkey.html

Contents

President’s foreword

EBRD activities and 
projected results in 2024

Delivering impact

Impact on  
financial markets

Impact on the  
green transition

Impact on  
human capital

Impact on the  
digital transition

Managing our impact

Future impact

References

Acronyms and abbreviations

Annex

http://dx.doi.org/10.18235/0013160
http://dx.doi.org/10.18235/0013160
http://documents.worldbank.org/curated/en/099041924212042943
http://documents.worldbank.org/curated/en/099041924212042943
https://bankwatch.org/wp-content/uploads/2023/12/2023_12_05_Gender-related-issues-in-the-urban-mobility-sector-in-the-Canton-of-Sarajevo-1.pdf
https://bankwatch.org/wp-content/uploads/2023/12/2023_12_05_Gender-related-issues-in-the-urban-mobility-sector-in-the-Canton-of-Sarajevo-1.pdf
https://bankwatch.org/wp-content/uploads/2023/12/2023_12_05_Gender-related-issues-in-the-urban-mobility-sector-in-the-Canton-of-Sarajevo-1.pdf
https://www.financialallianceforwomen.org/wp-content/uploads/download-manager-files/powering-potential.pdf
https://www.financialallianceforwomen.org/wp-content/uploads/download-manager-files/powering-potential.pdf
https://www.financialallianceforwomen.org/wp-content/uploads/download-manager-files/powering-potential.pdf
https://www.ifc.org/en/stories/2025/investing-in-mongolias-women-entrepreneurs
https://www.ifc.org/en/stories/2025/investing-in-mongolias-women-entrepreneurs
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2023/Oct/COP28_IRENA_GRA_Tripling_renewables_doubling_efficiency_2023.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2023/Oct/COP28_IRENA_GRA_Tripling_renewables_doubling_efficiency_2023.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2023/Oct/COP28_IRENA_GRA_Tripling_renewables_doubling_efficiency_2023.pdf
https://climate.copernicus.eu/global-climate-highlights-2024
https://climate.copernicus.eu/global-climate-highlights-2024
https://adossantos.s3.amazonaws.com/jmp_ads.pdf
https://adossantos.s3.amazonaws.com/jmp_ads.pdf
https://www.ebrd.com/home/what-we-do/focus-areas/digitalisation/go-digital-in-bosnia-and-herzegovina.html
https://www.ebrd.com/home/what-we-do/focus-areas/digitalisation/go-digital-in-bosnia-and-herzegovina.html
https://www.ebrdvcip.com/
https://www.ebrd.com/work-with-us/projects/psd/53545.html
https://www.ebrd.com/work-with-us/projects/psd/53545.html
https://www.ebrd.com/starventure/overview
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/treasury/local-currency,-financial-market-development/Financial%20market%20development%20in%20Georgia.pdf
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/treasury/local-currency,-financial-market-development/Financial%20market%20development%20in%20Georgia.pdf
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/treasury/local-currency,-financial-market-development/Financial%20market%20development%20in%20Georgia.pdf
https://www.ebrd.com/news/publications/institutional-documents/basic-documents-of-the-ebrd.html
https://www.ebrd.com/news/publications/institutional-documents/basic-documents-of-the-ebrd.html
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/evaluation/Report-Banks-Evaluation-System-Full-Report.pdf
https://www.ebrd.com/content/dam/ebrd_dxp/assets/pdfs/evaluation/Report-Banks-Evaluation-System-Full-Report.pdf
https://www.ebrd.com/home/news-and-events/publications/institutional-documents/environmental-and-social-policy-2019.html
https://www.ebrd.com/home/news-and-events/publications/institutional-documents/environmental-and-social-policy-2019.html
https://www.ebrd.com/home/news-and-events/publications/institutional-documents/environmental-and-social-policy-2019.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/gender-discrimination-in-small-business-lending-evidence-turkey.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/gender-discrimination-in-small-business-lending-evidence-turkey.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/gender-discrimination-in-small-business-lending-evidence-turkey.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/gender-discrimination-in-small-business-lending-evidence-turkey.html


61

EBRD Impact Report 2024

EBRD (2020), Strategic and Capital Framework 2021-25, London. 
Available at: https://www.ebrd.com/home/what-we-do/
strategic-and-capital-framework.html

EBRD (2021a), The EBRD’s approach to accelerating the digital 
transition, 2021-25, London. Available at: https://www.ebrd.com/
ebrd-digital-approach.html

EBRD (2021b), “Chapter 5: The financial market development 
index”, in Transition Report 2021-22 – System upgrade: Delivering 
the digital dividend, London. Available at: https://2021.tr-ebrd.
com/financial-market-development/index.html

EBRD (2021c), Equality of Opportunity Strategy 2021-25, London. 
Available at: https://www.ebrd.com/home/what-we-do/focus-
areas/equality-of-opportunity/eos-2021-25.html

EBRD (2023), Blended finance and women entrepreneurs: Evidence 
from Türkiye, London. Available at: https://www.ebrd.com/
home/news-and-events/publications/economics/impact-briefs/
blended-finance-women-entrepreneurs-evidence-from-turkiye.
html

EBRD (2024a), Transition Report 2024-25: Navigating industrial 
policy, London. Available at: https://www.ebrd.com/home/
news-and-events/publications/economics/transition-reports/
transition-report-2024-25.html

EBRD (2024b), Boosting startups: evidence from the EBRD Star 
Venture programme, London. Available at: https://www.ebrd.
com/home/news-and-events/publications/economics/impact-
briefs/boosting-startups-star-venture-programme.html

EBRD and World Bank (2023), Business Environment and 
Enterprise Performance Survey (BEEPS) database. Available  
at https://www.beeps-ebrd.com

EBRD and World Bank (2024), Life in Transition Survey IV, London. 
Available at: https://www.ebrd.com/home/news-and-events/
publications/economics/special-reports/life-in-transition-survey-
iv.html

EBRD Green Cities (2025), “A look back: EBRD green cities in 
2024”, London. Available at: https://www.ebrdgreencities.com/
news-and-events/news/a-look-back-ebrd-green-cities-in-2024/

Evaluation Cooperation Group (2012), Big Book on Evaluation 
Good Practice Standards. Available at: https://www.ecgnet.org/
document/ecg-big-book-good-practice-standards 

European Environment Agency (2024), “Economic losses from 
weather- and climate-related extremes in Europe”, Copenhagen. 
Available at: https://www.eea.europa.eu/en/analysis/indicators/
economic-losses-from-climate-related

Fitch Ratings (2024), “Fitch upgrades Mongolia’s Khan Bank 
to ‘B+’; outlook stable”, New York and London. Available at: 
https://www.fitchratings.com/research/banks/fitch-upgrades-
mongolia-khan-bank-to-b-outlook-stable-20-09-2024

Independent High Level Expert Group on Climate Finance 
(2023), A climate finance framework: decisive action to deliver 
on the Paris Agreement – summary, London. Available at: 
https://www.globalinfrafacility.org/knowledge/new-report-
independent-high-level-expert-group-climate-finance

IRENA (2025), Renewable capacity statistics 2025. Abu Dhabi: 
International Renewable Energy Agency. Available at: https://
www.irena.org/Publications/2025/Mar/Renewable-capacity-
statistics-2025

ITU (2024), “Climate change”, Geneva, Switzerland. Available at: 
https://www.itu.int:443/en/mediacentre/backgrounders/Pages/
climate-change.aspx

S. Lwasa, K.C. Seto, X. Bai, H. Blanco, K.R. Gurney, Ş. Kilkiş et al. 
(2022), “Urban systems and other settlements”, in IPCC (2022), 
Climate Change 2022 – Mitigation of Climate Change: Contribution 
of Working Group III to the Sixth Assessment Report of the 
Intergovernmental Panel on Climate Change, Cambridge, UK,  
and New York, US, Cambridge University Press. Available at: 
https://doi.org/10.1017/9781009157926.010

OECD (2023), OECD Data Explorer: Annual Financial  
Balance Sheets (stocks), non-consolidated, Paris. Available here

OECD (2024), OECD Digital Economy Outlook 2024 (Volume 1): 
Embracing the Technology Frontier, Paris. Available at:  
https://doi.org/10.1787/a1689dc5-en

Contents

President’s foreword

EBRD activities and 
projected results in 2024

Delivering impact

Impact on  
financial markets

Impact on the  
green transition

Impact on  
human capital

Impact on the  
digital transition

Managing our impact

Future impact

References

Acronyms and abbreviations

Annex

https://www.ebrd.com/home/what-we-do/strategic-and-capital-framework.html
https://www.ebrd.com/home/what-we-do/strategic-and-capital-framework.html
https://www.ebrd.com/ebrd-digital-approach.html
https://www.ebrd.com/ebrd-digital-approach.html
https://2021.tr-ebrd.com/financial-market-development/index.html
https://2021.tr-ebrd.com/financial-market-development/index.html
https://www.ebrd.com/home/what-we-do/focus-areas/equality-of-opportunity/eos-2021-25.html
https://www.ebrd.com/home/what-we-do/focus-areas/equality-of-opportunity/eos-2021-25.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/blended-finance-women-entrepreneurs-evidence-from-turkiye.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/blended-finance-women-entrepreneurs-evidence-from-turkiye.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/blended-finance-women-entrepreneurs-evidence-from-turkiye.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/blended-finance-women-entrepreneurs-evidence-from-turkiye.html
https://www.ebrd.com/home/news-and-events/publications/economics/transition-reports/transition-report-2024-25.html
https://www.ebrd.com/home/news-and-events/publications/economics/transition-reports/transition-report-2024-25.html
https://www.ebrd.com/home/news-and-events/publications/economics/transition-reports/transition-report-2024-25.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/boosting-startups-star-venture-programme.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/boosting-startups-star-venture-programme.html
https://www.ebrd.com/home/news-and-events/publications/economics/impact-briefs/boosting-startups-star-venture-programme.html
https://www.beeps-ebrd.com
https://www.ebrdgreencities.com/news-and-events/news/a-look-back-ebrd-green-cities-in-2024/
https://www.ebrdgreencities.com/news-and-events/news/a-look-back-ebrd-green-cities-in-2024/
https://www.ecgnet.org/document/ecg-big-book-good-practice-standards
https://www.ecgnet.org/document/ecg-big-book-good-practice-standards
https://www.eea.europa.eu/en/analysis/indicators/economic-losses-from-climate-related
https://www.eea.europa.eu/en/analysis/indicators/economic-losses-from-climate-related
https://www.fitchratings.com/research/banks/fitch-upgrades-mongolia-khan-bank-to-b-outlook-stable-20-09-2024
https://www.fitchratings.com/research/banks/fitch-upgrades-mongolia-khan-bank-to-b-outlook-stable-20-09-2024
https://www.globalinfrafacility.org/knowledge/new-report-independent-high-level-expert-group-climate-finance
https://www.globalinfrafacility.org/knowledge/new-report-independent-high-level-expert-group-climate-finance
https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025
https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025
https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025
https://www.itu.int:443/en/mediacentre/backgrounders/Pages/climate-change.aspx
https://www.itu.int:443/en/mediacentre/backgrounders/Pages/climate-change.aspx
https://doi.org/10.1017/9781009157926.010
https://data-explorer.oecd.org/vis?fs[0]=Topic%2C1%7CEconomy%23ECO%23%7CNational%20accounts%23ECO_NAD%23&fs[1]=Topic%2C3%7CEconomy%23ECO%23%7CNational%20accounts%23ECO_NAD%23%7CFinancial%20accounts%20and%20balance%20sheets%23ECO_NAD_FBS%23%7CFinancial%20balance%20sheets%23ECO_NAD_FBS_FBS%23&pg=0&fc=Topic&snb=4&df[ds]=dsDisseminateFinalDMZ&df[id]=DSD_NASEC20%40DF_T720R_A&df[ag]=OECD.SDD.NAD&df[vs]=&pd=2018%2C2023&dq=A..AUT%2BBEL%2BCAN%2BCHL%2BCOL%2BCZE%2BDNK%2BEST%2BFIN%2BFRA%2BDEU%2BGRC%2BHUN%2BISL%2BIRL%2BISR%2BITA%2BJPN%2BKOR%2BLVA%2BLTU%2BLUX%2BMEX%2BNLD%2BNZL%2BNOR%2BPOL%2BPRT%2BSVK%2BSVN%2BSWE%2BESP%2BCHE%2BTUR%2BGBR%2BRUS%2BIND%2BBRA%2BBGR%2BROU%2BHRV%2BUSA..S11...L..F8%2BF6%2BF5%2BF4%2BF3%2BF2%2BF1%2BF.T.XDC._T.....&to[TIME_PERIOD]=false&vw=tb&ly[cl]=REF_AREA%2CCOMBINED_UNIT&ly[rw]=INSTR_MATU
https://doi.org/10.1787/a1689dc5-en


62

EBRD Impact Report 2024

OECD DAC (2019), Evaluation Criteria: Adapted Definitions and 
Principles for Use, Paris. Available at: https://one.oecd.org/
document/DCD/DAC(2019)58/FINAL/en/pdf

Office of the Prime Minister of the Republic of Armenia (2023), 
“Activity report 2023 of the Ministry of High-tech Industry 
presented to the Prime Minister”, Yerevan. Available at:  
https://www.primeminister.am/en/press-release/
item/2023/12/07/Nikol-Pashinyan-meeting/

Operating Principles for Impact Management (n.d.),  
“The 9 Principles”, Washington, DC. Available at:  
https://www.impactprinciples.org/9-principles

The Egyptian Exchange (2024). Available at:  
https://www.egx.com.eg/get_pdf.aspx?ID=50300&Lang=ARB 

UNCTAD (2023), SDG Investment Trends Monitor, September 2023, 
Issue 4. Available at: https://unctad.org/system/files/official-
document/diaemisc2023d6_en.pdf

UNEP (2024), Emissions Gap Report 2024, Nairobi. Available at: 
https://www.unep.org/resources/emissions-gap-report-2024

Voltalia (2023), “Karavasta solar plant produces its first 
megawatt-hours”, 18 December 2023, Paris. Available at: 
https://www.voltalia.com/news-releases/news-release-details/
karavasta-solar-plant-produces-its-first-megawatt-hours/

World Bank (2014), SMEs and women-owned SMEs in Mongolia: 
market research study. Washington, DC. Available at: http://
documents.worldbank.org/curated/en/727311468045554561

World Bank (2023), Digital Progress and Trends Report 2023, 
Washington, DC. Available at: https://openknowledge.
worldbank.org/server/api/core/bitstreams/95fe55e9-f110-4ba8-
933f-e65572e05395/content

Contents

President’s foreword

EBRD activities and 
projected results in 2024

Delivering impact

Impact on  
financial markets

Impact on the  
green transition

Impact on  
human capital

Impact on the  
digital transition

Managing our impact

Future impact

References

Acronyms and abbreviations

Annex

https://one.oecd.org/document/DCD/DAC(2019)58/FINAL/en/pdf
https://one.oecd.org/document/DCD/DAC(2019)58/FINAL/en/pdf
https://www.primeminister.am/en/press-release/item/2023/12/07/Nikol-Pashinyan-meeting/
https://www.primeminister.am/en/press-release/item/2023/12/07/Nikol-Pashinyan-meeting/
https://www.impactprinciples.org/9-principles
https://www.egx.com.eg/get_pdf.aspx?ID=50300&Lang=ARB
https://unctad.org/system/files/official-document/diaemisc2023d6_en.pdf
https://unctad.org/system/files/official-document/diaemisc2023d6_en.pdf
https://www.unep.org/resources/emissions-gap-report-2024
https://www.voltalia.com/news-releases/news-release-details/karavasta-solar-plant-produces-its-first-megawatt-hours/
https://www.voltalia.com/news-releases/news-release-details/karavasta-solar-plant-produces-its-first-megawatt-hours/
http://documents.worldbank.org/curated/en/727311468045554561
http://documents.worldbank.org/curated/en/727311468045554561
https://openknowledge.worldbank.org/server/api/core/bitstreams/95fe55e9-f110-4ba8-933f-e65572e05395/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/95fe55e9-f110-4ba8-933f-e65572e05395/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/95fe55e9-f110-4ba8-933f-e65572e05395/content

