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'HVGH�DKRUD�TXLHUR�HQWUDU�
HQ�FXHQWDV�FRQPLJR�PLVPR��
SRU�VL�OOHJR�D�JREHUQDU��
\�PL�FXHQWD�KH�GH�VDFDU�
DXQTXH�WDFKHQ�GH�FLQLVPR�
PL�PDQHUD�GH�FRQWDU��
(D�SXHV��PDQRV D�OD�REUD��
QR�SHUGDPRV�WLHPSR�HQ�YDQR��
TXH�DO�SREUH�\�DO�VREHUDQR�
MDPiV�HO�WLHPSR�OHV�VREUD��
FRPR�DO�6XGDPHULFDQR��
(QWUDUp�SXHV�HQ�PDWHULD��
VLQ�URGHRV��QL�HVFDSDGDV��
SRUTXH�DQGDU�FRQ�DJDFKDGDV�
PH�SDUHFH�XQD�PLVHULD��
SURSLD�GH�DOPDV�PDO�WHPSODGDV�
/D�SROtWLFD�HV�HQ�VXPD�
HO�DUWH�GH�JREHUQDU��
SXHV�ELHQ��OD�KH�GH�H[DPLQDU��
KH�GH�PHWHUOH�OD�SOXPD�
\�YHU�OR�TXH�SXHGH�GDU��
1R�HQ�EDPEROOD�QL�HQ�KRQRUHV�
SRUTXH�pVD�HV�SDMD�SLFDGD��
VLQR�HQ�PRQHGD�VHOODGD��
R�HQ�HIHFWLYRV�YDORUHV��
OR�GHPiV�QR�YDOH�QDGD��
'DUiPH�GLQHUR�\�IDPD�
HVWD�HPSUHVD�VLQJXODU��
VL�D�HVWH�H[DPHQ�SXHGR�GDU�
HO�FDUiFWHU�GHO�SURJUDPD�
FRQ�TXH�\R�KH�GH�JREHUQDU��
<R�DO�PHQRV�DVt�OR�HVSHUR��
SHUR�VL��PL�WDO�SURJUDPD��
WDQ�VyOR�PH�KD�GH�GDU�IDPD��
\�QR�PH�KD�GH�GDU�GLQHUR��
OOpYHVH�HO�GLDEOR�PL�WUDPD��
¢/D�SROtWLFD�TXp�LPSRUWD�
FXDQGR�QR�GD�TXp�FRPHU��
FDVD��HVWDQFLDV�\�PXMHU��
\�D�OD�ODUJD��R�D�OD�FRUWD�
QR�QRV�YLHQH�D�HQULTXHFHU"�
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3ROtWLFD�TXH�DVt�YD�
VyOR�HV�SDUD�ORV�VLPSORQHV��
TXH�VXSOHQ�ORV�SDQWDORQHV�
SRQLpQGRVH�FKLULSi���
\�MDPiV�WLHQHQ�FDO]RQHV��
(Q�ORV�YHLQWH�DxRV�SDVDGRV�
OD�FRVD�QR�DQGXYR�DVt��
TXH�D�PXFKRV�TXH�FRQRFt�
SHODGRV�\�PX\�SHODGRV�
KHFKRV�FKLFKH�GHVSXpV�YL��
<�QR�HV�GHFLU�TXH�UREDURQ��
VHJ~Q�PL�FXHQWD�DQDOtWLFD��
VLQR�TXH�GH�OD�SROtWLFD�
ORV�WDOHV�VH�DSURYHFKDURQ��
HQ OR�TXH�QR�FDEH�FUtWLFD��
3XHV�PXFKR�PiV�KH�GH�KDFHU�
TXH�DTXHOORV�TXH�KLFLHURQ�PiV��
ORV�KH�GH�GHMDU�DWUiV��
\�WRGR�HO�PXQGR�KD�GH�YHU�
GH�OR�TXH�\R�VR\�FDSD]��
$�ELHQ�TXH�VL�XQ�YHQWDUUyQ�
GH�PL�SXHVWR�PH�KDFH�D�XQ�ODGR��
QR�KDEUi�QLQJ~Q�GHVDOPDGR�
TXH�SLGD�GHYROXFLyQ��
\�OR�DSDxDGR��DSDxDGR��
4XH�ORV�SXHEORV�VXIULUiQ�
PH�OR�HQVHxD�OD�H[SHULHQFLD��
SRUTXH�WDQWD�HV�VX�SDFLHQFLD��
TXH�VL�GH�D]RWHV�OHV�GDQ�
ORV�WRPDQ�SRU�SHQLWHQFLD��
¢4Xp�KD�VLGR�DQWHV��HQ�VXVWDQFLD��
OD�5HS~EOLFD�$UJHQWLQD"�
OR�GLUp�VLQ�UHSXJQDQFLD��
FDGD�SURYLQFLD�XQD�HVWDQFLD��
\�FDGD�HVWDQFLD�XQD�PLQD��
<�VL�D�Pt�PH�WRFD�VHU�
DOJXQD�YH]�HVWDQFLHUR�
¢SRU�TXp�QR�KH�GH�VHU�PLQHUR��
\�SRU�OHUGR�KH�GH�SHUGHU�
OD�RFDVLyQ�GH�KDFHU�GLQHUR"�
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/RV�TXH�OD�HFKDQ�GH�PRGHVWRV�
GH�SDWULRWDV�\�GH�KRQUDGRV�
VRQ�XQRV�GLDEORV�PHQJXDGRV��
TXH�VXELHQGR�D�EXHQRV�SXHVWRV�
PDQGDQ��\�VDOHQ�SHODGRV��
0DV�VL�HO�KRPEUH�GH�WDOHQWR�
HVWRV�WtWHUHV�PDQHMD��
HVWDFD�HQ�SDUHG�QR�GHMD��
QL�SLHGUD�VREUH�VX�DVLHQWR��
\�D�WRGRV�ORV�HPSDUHMD��
(OHPHQWRV�KH�GH�FUHDUPH�
SDUD�PDUFKDU�D�PL�REMHWR��
FRQ�XQ�p[LWR�FRPSOHWR��
VLQ�TXH�DOJXLHQ�SXHGD�HVWRUEDUPH��
OOHJDU�GRQGH�PH�SURPHWR��
/RV�PHGLRV�TXH�\R�HPSOHDUp�
SDUD�WHQHU�VHUYLGRUHV�
\�EXHQRV�VRVWHQHGRUHV��
VHUiQ��VHU�GH�EXHQD�IH��
FDSRUDO�GH�H[SROLDGRUHV��
'HMDUp�TXH�FDGD�HPSOHDGR�
SXHGD�H[SORWDU�VX�GHVWLQR��
\�GHVQXGDU�DO�YHFLQR��
VLQ�WHPHU�VHU�DFXVDGR�
GH�ODGUyQ��QL�GH�DVHVLQR��
/RV�ERERV�PH�JDQDUp�
IXQGDQGR�IXHUWHV�\�YLOODV��
\�HGLILFDQGR�FDSLOODV��
FXLGDQGR�TXH�FUHDQ�TXH�
VH�SDJDQ�D�PLV�FRVWLOODV��
<�DXQTXH�XQ�FHQWDYR�QR�HPSOHH�
GH�PLV�KDEHUHV�HQ�HVWR��
QR�HV�IiFLO�TXH�KD\D�XQ�PROHVWR�
HQ�OD�6DOD��TXH�GHVHH�
VH�PH�H[LMD�SUHVXSXHVWR��
$Vt�TXHGDUi�FXELHUWR�
WRGR�HO�JDVWR�TXH�KD\D�KDELGR��
\�HO�PiV�OHLGR�\�HVFULELGR�
FXiQWR�HV�QR�VDEUi�GH�FLHUWR��
QL�GH�TXp�FDMD�KD�VDOLGR��
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+DUp�TXH�ORV FLXGDGDQRV�
HQWUHQ�WRGRV�D�HMHUFLFLRV��
SDUD�FRUUHJLU�ORV�YLFLRV��
\�TXH�SRU�ELHQHV�PXQGDQRV�
GHMHQ�GH�KDFHUVH�SHUMXLFLRV��
<�PLHQWUDV�FDGD�XQR�HV�VDQWR�
\�VH�RFXSD�HQ�REUDV�StDV��
VLTXLHUD�SRU�TXLQFH�GtDV��
QDGLH�PH�HVWRUEDUi�HQ�WDQWR��
HO�KDFHU�\R�GH�ODV�PtDV��
$Vt��DO�PLVPR�WLHPSR�TXH�KDJR�
VLQ�HVWRUERV�PL�QHJRFLR�
\�D�OD�UHOLJLyQ�PH�DVRFLR��
JXDUGR�SDUD�HFKDU�XQ�WUDJR�
\�FRPHU�ELHQ�HQ�HO�RFLR��
<R�IRUPDUp�FRPSDxtDV�
SDUD�LQWURGXFLU�JDQDGR��
HO�FRVWR�OR�KDUi�HO�(VWDGR��
ODV�JDQDQFLDV��VHUDQ�PtDV�
\�KDVWD�HO�FDSLWDO�HPSOHDGR��
&DEDOORV�SDUD�HO�DUUHR�
ORV�YHFLQRV�ORV�GDUiQ��
DOJXQRV�ORV�FREUDUiQ��
SHUR��DXQTXH�SDUH]FD�IHR�
RWUD�YH]�QR�ORV�YHUiQ��
7RGR�HO�SDVWR�QHFHVDULR�
SDUD�HQJRUGDU�HVWD�KDFLHQGD��
QR�EXVFDUp�TXLHQ�OR�YHQGD��
OR�SHGLUp�DO�YHFLQGDULR��
\�TXH�OD�FXLGH�\�OD�DWLHQGD��
6L�GH�PL�IDPLOLD�DOJXQR�
PH�SURSRQH�FDPEDODFKH��
QR�KD\D�PLHGR�TXH�PH�HPSDFKH��
\R�OH�GDUp�WUHV�SRU�XQR�
\�KDUp�TXH�VH�OH�GHVSDFKH��
0DV�VL�RWURV�PH�SLGHQ�GRV�
SRU�XQ�DQLPDO�GH�JUDVD��
GLUp��OD�KDFLHQGD�HVWi�HVFDVD��
\�DXQTXH�PH FODPHQ�SRU�'LRV��
OH�GDUp�WUHV�DO�GH�FDVD��
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$�HVWRV�DUELWULRV�VHQFLOORV�
TXH�GDQ�FOLHQWHOD�\�GLQHUR��
DJUHJDUOHV�RWURV�TXLHUR�
TXH�PH�OOHQHQ�ORV�EROVLOORV��
VROR�\�VLQ�XQ�FRPSDxHUR��
0DQWHQGUp�XQD�JXDUQLFLyQ�
HQ�ORV�IXHUWHV�SHUPDQHQWH��
\�\R�KDUp�OD�SURYLVLyQ�
GH�YHVWXDULR�\�PDQWHQFLyQ��
DXQTXH�OD�WURSD�UHYLHQWH��
<�FRPR�D�QDGLH�OH�WRFD�
KDFHU�HVWH�QHJRFLWR��
D�PXFKRV��SRU�OR�ERQLWR��
VH�OHV�KDUi�DJXD�OD�ERFD�
SRU�KDFHUOR��SHUR�FKLWR�����
<�QR�KD\�TXH�DQGDU�FRQ�EXOODQJDV��
OD�FRVD�KD�GH�VHU�DVL��
SRUTXH�\R HQWUH�HO�Pt�\�HO�Wt���
VHD�SRU�IDOGDV�R�PDQJDV��
PH�GHFLGR�SRU�HO�Pt���
8QD�SDUWLGD�GH�MXHJR�
FRQ�FDUiFWHU�RILFLDO��
HV�XQ�ULFR�PLQHUDO�
GH�SODWD�FRQ�TXH�PX\�OXHJR�
SRGUp�UHXQLU�XQ�FDXGDO��
7RGR�FRQVLVWH�HQ�HO�PRGR�
FRQ�TXH�OD�FRVD�PDQHMH��
SDUD�TXH�D�VDOYR�PH�GHMH�
PHWHU�HO�EUD]R�KDVWD�HO�FRGR��
\�TXH�D�WRGRV�HPSDUHMH��
6L�SLHUGR��GHEH�MXJDUVH�
KDVWD�KDEHUPH�GHVTXLWDGR��
SHUR�FXDQGR�KD\D�JDQDGR��
SRGUiQ�WRGRV�OHYDQWDUVH��
FXDQGR�PH�KD\D�OHYDQWDGR��
<D�VH�SRGUi�FRPSUHQGHU�
TXH�FRQ�WDO�SURFHGLPLHQWR�
HV�GH�DSRVWDU�XQR�D�FLHQWR�
D�TXH�QR�SXHGR�SHUGHU��
\�TXH�HV�EXHQR�HO�SHQVDPLHQWR��
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£/RV�GLH]PRV�����pVD�HV�PDPDGD��
PLVWHOD�FRQ�EL]FRFKXHORV��
HVR�HV�FKXSDU�FDUDPHORV��
KDOODU�OD�EUHYD�SHODGD��
HVR�HV�PLHO�VREUH�EXxXHORV��
6LHQGR�\R�JREHUQDGRU��
\�KDELHQGR�DO�UHPDWH�HQWUDGR��
HVWR\�ELHQ�DVHJXUDGR�
GH�VHU�HO�UHPDWDGRU��
VLQ�TXH�QDGLH�KD\D�SXMDGR��
1R�KDEUi�PDOHV�SDJDGRUHV�
SRUTXH�FDGD�GHFXULyQ�
KDUi�OD�UHFDXGDFLyQ��
SDUD�TXH�ORV�ODEUDGRUHV�
QR�LQWHQWHQ�RFXOWDFLyQ��
6LHQGR�MXH]�HO�TXH�UHFDXGH�
\�VLHQGR�\R�VX�ILVFDO��
VHUi�HO�UHFDXGR�FDEDO��
\�FXLGDGR�TXH�KD\D�IUDXGH�
VLTXLHUD�GH�PHGLR�UHDO��
(Q�FXDQWR�D�OD�FXDWURSHD�
OD�PDVD�VH�FRQWDUi��
\�HO�GLH]PR�VH�VDFDUi�
GH�OR�TXH�OD�PDVD�VHD��
\�HO�IUDXGH�VH�HYLWDUi��
3RU�FXDOTXLHUD�WULTXL�WUDTXH���
£=DV��XQD�FRQWULEXFLyQ��
\�OD�RUGHQ�DO�GHFXULyQ�
TXH�VLQ�UHPLVLyQ�OD�VDTXH��
EDMR�GH�PXOWD�\�SULVLyQ��
<�VL�GH�FDEDOORV�HV�
GHEHUiQ�VHU�HVFRJLGRV��
JRUGRV��GH�WDOOD�\�IRUQLGRV��
VDQRV�GH�ORPRV�\�SLHV��
\�DGHPiV��ELHQ�SDUHFLGRV��
/OHJD�HO�PRPHQWR�GH�HQYLDUORV�
D�ORV�IXHUWHV�\�FDQWRQHV��
HQWRQFHV�SRU�PDQFDUURQHV�
VH�FDPELDQ��SDUD�OLEUDUORV�
GH�StFDURV�\�ODGURQHV��
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$�PiV��VH�ORJUDQ�GRV�FRVDV��
WHQHU�ODV�IXHU]DV�PRQWDGDV��
\�YHQGHU�\R�FDEDOODGDV�
JRUGDV��VDQDV�\�IDPRVDV�
TXH�VHUiQ�PX\�ELHQ�SDJDGDV��
6L�XQD�SURYLQFLD�SDVWRUD�
PH�WRFDUH�JREHUQDU��
HV�HQWRQFHV�RWUR�FDQWDU��
OD�VLWXDFLyQ�VH�PHMRUD�
\�PiV�VH�SXHGH�OXFUDU��
<D�YHUiQ�TXH�QR�PH�HPSDPSR�
HQ�PDWHULD�GH�DGTXLULU��
D�OD�6DOD�LUp�D�SHGLU�
RFKR�PLO�OHJXDV�GH�FDPSR��
\�ODV�KH�GH�FRQVHJXLU��
3RUTXH�HQ�HVWR�GH�ODV�6DODV�
KH�OOHJDGR�D�FROHJLU�
TXH�QR�VDELHQGR�HOHJLU��
WRGDV�ODV�6DODV�VRQ�PDODV��
SRUTXH�VDEHQ�UHVLVWLU��
3HUR�FXDQGR�OD�HOHFFLyQ�
VH�KDFH�FRQ�DOJ~Q�WDOHQWR��
HV�OD�6DOD�XQ�LQVWUXPHQWR�
TXH�GD�OD�DXWRUL]DFLyQ�
SDUD�KDFHU�GH�XQD�KDVWD�FLHQWR��
£4Xp�DJUDGDEOH�VHUi�DQGDU�
GH�HVWDQFLD�HQ�HVWDQFLD�PHVHV��
\�YHQGHU�D�ORV�LQJOHVHV��
VLQ�GHMDU�GH�JREHUQDU��
ORV�FXHURV�GH�FLHQ�PLO�UHVHV��
<�VL�OOHJDUH�D�IDOWDU�
JDQDGR�SDUD�HO�FRPSOHWR��
WLUDU�DO�JROSH�XQ�GHFUHWR�
SURKLELHQGR�D�WRGRV�PDWDU��
KDVWD�VDOLU�\R�GH�DSULHWR��
/R�PLVPR�HV�VL�VDODGHUR�
WXYLHUH�\R�HVWDEOHFLGR��
\�HVWDQGR�FRPSURPHWLGR��
TXH�EDMH�HO�JDQDGR�TXLHUR�
SDUD�QR�YHUPH�DIOLJLGR��
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3URKLER�HQWRQFHV�WUDEDMDU�
HQ�WRGR�RWUR�VDODGHUR�
TXH�HO�PtR��\�VDFDU�XQ�FXHUR�
QL�DXQ�SDUD�KDFHU�XQ�LMDU��
R�FDURQD�XQ�HVWDQFLHUR��
&RPR�FRQ�WDO�SURKLELFLyQ�
QLQJ~Q�HVWDQFLHUR�PDWD��
HO�TXH�QHFHVLWD�SODWD�
YLHQH�D�KDFHU�SURSRVLFLyQ��
\�SRU�OR�TXH�RIUH]FR�WUDWD��
&RQ�VyOR�HVWDV�DUWHULDV�
EDVWD�SDUD�HQULTXHFHU��
SRUTXH�DVt�YLHQHQ�D�VHU�
WRGDV�ODV�HVWDQFLDV�PtDV��
VLQ�WHQHUODV�TXH�DWHQGHU��
6yOR�TXHGD�FLHUWR�SXQWR�
GH�OD�SROtWLFD�XVXDO�
VLQ�WRFDU��\�VLQ�HO�FXDO�
GH�PL�SURJUDPD�HO�FRQMXQWR�
QR�TXHGDUtD�FDEDO��
(VWH�HV�HO�GH�OD�IDPLOLD��
HVD�IXHQWH�GH�SODFHU��
HQ�TXH�HO�JRFH�\�HO�GHEHU��
VH�FRQIXQGH�\�VH�FRQFLOLD�
HQWUH�HO�KRPEUH�\�OD�PXMHU��
<�SDUD�TXH�PLV�WDUHDV��
WUD]DGDV�FRQ�PDQR�GLHVWUD��
SXHGDQ�GDU�SHUIHFWD�PXHVWUD�
GH�ORV�GHVLJQLRV�H�LGHDV�
TXH�KH�ODQ]DGR�D�OD�SDOHVWUD��
<�SDUD�TXH�WRGRV�VHSD�
Q�FyPR�LUiQ�PLV�SURFHGHUHV�
HQ�PDWHULD�GH�PXMHUHV�
\�TXH�GXGDV�QR�OHV�TXHSDQ�
ORV�UHGX]FR�D�FDUDFWHUHV��
(Q�PDWHULDV�IHPHQLOHV�
HFKDUp�WDPELpQ�HO�UHVWR��
VLQ�WDSXMRV��QL�SUHWH[WR��
SXHVWR�TXH�HQ�ODV�YDURQLOHV�
GHMR�HO�SDEHOOyQ�ELHQ�SXHVWR��
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,PLWDUp�D�ORV�URPDQRV�
VLQ�GHWHQHUPH�HQ�SDPSOLQDV��
\�WRGDV�ODV�DUJHQWLQDV�
TXH�SXHGD�KDEHU�D�ODV�PDQRV��
VHUiQ��SDUD�Pt��6DELQDV��
(O�PiV�ULGtFXOR�WXQR�
GH�FXDQWRV�PH�KDQ�SUHFHGLGR��
WUHV��FXDWUR��VHLV�KD�H[KLELGR��
HQ�S~EOLFR��VLQ�TXH�DOJXQR�
VH�GLHVH�SRU�RIHQGLGR��
<�VL�D�FULWLFDU�OOHJDURQ�
OR�KDUtDQ�WDQ�HQ�VHFUHWR��
\�GH�PRGR�WDQ�GLVFUHWR��
TXH�RFDVLyQ�QR�SUHVHQWDURQ�
GH�WRFDUOHV�HO�FROHWR��
£<�ORV�SXHEORV�UHFLELHURQ�
HVWH�HMHPSOR��VLQ�FKLVWDU�
ORV�FXUDV��QL�SUHGLFDU�
FRQWUD�ORV�TXH�DVL�VXSLHURQ�
VX�JUH\�HVFDQGDOL]DU��
(VRV�PLVPRV�FXUDV��DQWHV��
OOHQRV�GH�FHOR�GLYLQR��
SURFODPDURQ�OLEHUWLQR�
DO�TXH�WXYR�HQ�VXV�HVWDQWHV�
OD�%LEOLD�VLQ�%HODUPLQR��
¢3RU�TXp�WROHUy�DTXHO�PDO�
VLQ�UHVROODU�HO�SDVWRU"�
SRUTXH�HUD�JREHUQDGRU��
R�HUD�HO�VHxRU�JHQHUDO�
HO�HVFDQGDOL]DGRU��
3XHV�PHQRV�QR�TXLHUR�VHU��
VLHQGR�WDPELpQ�JREHUQDQWH��
WHQGUp�GLH]��VL�HVWR�HV�EDVWDQWH��
\�FLHQWR��VL�HV�PHQHVWHU��
VLQ�TXH�QLQJXQR�VH�HVSDQWH��
$Vt�VH�SXHGH�YLYLU��
DVt�VH�SXHGH�PDQGDU��
\�JR]DQGR�SUHSDUDU�
XQ�UHJXODU�SRUYHQLU�
H[HQWR�GH�PHQGLJDU��
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(Q�ILQ��QR�SRU�JDQDU�IDPD�
GR\�HQ�XQD�REUD�GLGiFWLFD��
FRPR�HQ�XQ�PDQXDO�GH�WiFWLFD��
OD�H[SUHVLyQ�HQ�XQ�SURJUDPD��
GH PL�SROtWLFD�SUiFWLFD��
<�VL�HV�TXH�D�PL�GLOLJHQFLD�
D\XGD�XQ�SRFR�OD�VXHUWH��
QR�PH�KD�GH�FRJHU�OD�PXHUWH��
VLQ�SRQHU�HQ�HYLGHQFLD�
OR�TXH�PL�SURJUDPD�DGYLHUWH��
(QWRQFHV�KH�GH�FDQWDU�
HQ�XQ�DUSD�ELHQ�WHPSODGD�
\�FRQ�YR]�PX\�HQWRQDGD�
OD�FRSOD�TXH�KH�GH�GHMDU�
DO�ILQ�GH�pVWDV�FyQVLJQDGD��
$SUHQGHG�IORUHV�GH�PL�
OR�TXH�YD�GH�D\HU�D�KR\��
D\HU�HUD�XQ�WDUDUt�
YHG�KR\�OD�DOWXUD�HQ�TXH�HVWR\�
\�TXp�PDUDYLOOD�VR\��
DSUHQGHG�IORUHV�GH�PL�

(Q�(O�&RQVWLWXFLRQDO���1�������0HQGR]D�����GH�(QHUR�GH�����
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