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$1·/,6,6�'(�6(0,//$66H�KDQ�HVWLSXODGR�XQD�VHULH�GH�QRUPDV�JHQHUDOHV�FRQ�HO�REMHWR�GH� GHWHUPLQDU�VX�FDOLGDG�(Q�QXHVWUR�SDtV��HO� ,1$6(�\�/D�%ROVD�GH�&HUHDOHV�VRQ� ORV�RUJDQLVPRV�TXH�FRQWURODQ�\FHUWLILFDQ�ODV�VHPLOODV�GLVSXHVWDV�D�OD�YHQWD��VHJ~Q�SDXWDV�ILMDGDV�SRU�OD�/H\�1DFLRQDO�GH6HPLOODV�([LVWHQ�UHJODV�PtQLPDV�SDUD�HO�DQiOLVLV�GH�VHPLOODV�SDUFLDOPHQWH�UHIHULGDV�D�KRUWDOL]DV��D���7RPD�GH�PXHVWUDV3DUD� REWHQHU� UHVXOWDGRV� YDOHGHURV�� VH� GHEHQ� WRPDU� FXLGDGRVDPHQWH� ODV�PXHVWUDV�ODV� FXDOHV� GHEHQ� UHSUHVHQWDU� OD� FRPSRVLFLyQ� PHGLD� GHO� ORWH� D� DQDOL]DU�� 3DUD� ORWHVSHTXHxRV����EROVDV�y�PHQRV��VH�GHEHQ�WRPDU�SRUFLRQHV�PiV�R�PHQRV�LJXDOHV�GH�OD�SDUWHVXSHULRU��PHGLD�H�LQIHULRU��KRPRJHQHL]DUODV�\��VDFDU�PXHVWUDV�PtQLPDV�E���+RPRJHQHL]DGR1RUPDOPHQWH�VH�UHDOL]D�XQD�PH]FOD�PDQXDO�y�VH�HPSOHD�XQ�EXHQ�PH]FODGRU�GLYLVRU�(O�WDPDxR�GH�OD�PXHVWUD�TXH�VH�TXLHUH�DQDOL]DU�GHSHQGH�GH�OD�HVSHFLH�GH�FXDO�VH�WUDWH�F���'HWHUPLQDFLyQ�GH�3XUH]D6H�FRQVLGHUD��VHPLOOD�SXUD��D�WRGD�VHPLOOD�HQWHUD�y�IUDJPHQWR�PD\RU�GH�OD�PLWDG�TXHSRVHD�HPEULyQ�\�TXH�UHVSRQGD�D�OD�HVSHFLH�R�FXOWLYDU�DQOL]DGR��6H�FRQVLGHUD�LPSXUH]D�DVHPLOODV� GH� RWUDV� HVSHFLHV� X� RWURV� FXOWLYDUHV�� PDOH]DV�� FRPR� DVtPLVPR�� D� OD� PDWHULDLQHUWH�\�IUDJPHQWRV�GH�VHPLOODV�6H� HQWLHQGH� SRU� �SXUH]D�� DO� SRUFHQWDMH� HQ� SHVR� GH� VHPLOOD� SXUD� SUHVHQWH� HQ� ODPXHVWUD�G���'HWHUPLQDFLyQ�GHO�3RGHU�*HUPLQDWLYR6H� HVWDEOHFH� HO� SRUFHQWDMH� GH� VHPLOODV� SXUDV� FDSDFHV� GH� JHUPLQDU� \� SURGXFLUSOiQWXODV� QRUPDOHV�� 6H� FRQVLGHUDQ� JpUPHQHV� DQRUPDOHV� DTXHOORV� HVFDVDPHQWHGHVDUUROODGRV��HQPRKHFLGRV��FRQ�SXWUHIDFFLRQHV��FRQ�UDGtFXOD�GHIRUPH�HWF�/D�GHWHUPLQDFLyQ�GH� OD�(QHUJtD�JHUPLQDWLYD�� HV� XQ�SDUiPHWUR�PX\� LPSRUWDQWH� SDUDDOJXQDV�HVSHFLHV�\�VH�ORJUD�VDFDQGR�HO�SRUFHQWDMH�GH�VHPLOODV�JHUPLQDGDV�HQ�HO�SULPHUFRQWHR��TXH�JHQHUDOPHQWH�HV�D�ORV�WUHV�GtDV�GH�LQLFLDGR�HO�DQiOLVLV�
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)DPLOLD�/(*80,126$6
� +DED� �9LFLD� IDED�� �� VHPLOOD� � GH� ORQJLWXG� PD\RU� D� �� FP�� FRQ� DPERV� H[WUHPRVUHGRQGHDGRV��&DVWDxDV���FRPSULPLGDV�ODWHUDOPHQWH�\�DOJR�HQ�OD�SDUWH�YHQWUDO�
� 3RURWR� �3KDVHROXV� YXOJDULV�� �� VHPLOODV� FLOLQGURLGHV� FRQ� DPERV� H[WUHPRVUHGRQGHDGRV�� GH� ���� FP�GH� ORQJLWXG� QXQFD� FRPSULPLGDV��&RORU� EODQFR�� QHJUR�� FDVWDxRFODUR�y�ELFRORUHV�
� /HQWHMD� �/HQV� FXOLQDULV�� �� VHPLOODV� GH� FRQWRUQR� RUELFXODU� XQLIRUPH�� VLQ� SLFRV� QLSURWXEHUDQFLDV��6XSHUILFLH�UXJRVD�GH�FRORU�FDVWDxR��&RPSULPLGDV�HQ�YLVWD�ODWHUDO�
�$UYHMD��3LVXP�VDWLYXP����VHPLOODV�QR�FRPSULPLGDV�R�JORERVDV��0D\RUHV�GH�� PP�GHGLiPHWUR��6XSHUILFLH�OLVD�y�UXJRVD��VHJ~Q�VHD�SDUD�JUDQR�VHFR�y�YHUGH�
)DPLOLD�&2038(67$6/D�VHPLOOD�HV�XQ� IUXWR�DTXHQLR��GH�RYDULR� tQIHUR��XQLVHPLQDGR�H� LQGHKLVFHQWH��&iOL]QXOR�y�FDVL�QXOR�PRGLILFDGR� �SDSXV���SHUVLVWHQWH�FRQ�SHORV�y�FHUGDV�TXH� VLUYHQ�SDUD� ODGLVHPLQDFLyQ�
�/HFKXJD��/DFWXFD�VDWLYD���VHPLOODV�PHQRUHV�GH��PP�GH� ORQJLWXG��HVWULDGDV�\�FRQDPERV�H[WUHPRV�DJXGRV��FRQ������FRVWLOODV�VXSHUILFLDOHV�GLVSXHVWDV�ORQJLWXGLQDOPHQWH��(OFRORU� YDUtD� FRQ� HO� FXOWLYDU�� HQ� ODV� �FDSXFKLQDV�� OD� WRQDOLGDG� HV� EODQTXHFLQD� \� HQ� ODV�FULROODV�\�JDOOHJDV��YD�GH�XQ�PDUUyQ�FODUR�D�FDVL�QHJUR�
� $FKLFRULD� �&LFKRULXP� LQW\EXV�� �� VHPLOODV� OLVDV� y� FRQ� DULVWDV� ORQJLWXGLQDOHV� SRFRQRWDEOHV�\�HQWRQFHV�FRQ�XQD�FRURQLWD�GH�SHORV�y�DULVWDV�HQ�XQR�GH�VXV�H[WUHPRV��SDSXV��6HPLOOD�PDV� ODUJD�TXH� DQFKD�� 6HPLOODV� GH� FRORU� SDML]R� FRQ� y� VLQ�PDQFKDV� RVFXUDV� QRXQLIRUPHPHQWH� GLVWULEXLGDV� \� FRQ� GHQVLGDG� YDULDEOH�� 3DSXV� PHQRU� GH� �PP� FDVLLPSHUFHSWLEOH�
� (VFDUROD� �&LFKRULXP� HQGLYLD�� �� (O� FDOtFXOR� y� SDSXV� HV� FRPR� XQD� FRURQLWD� �� PDVGHVDUUROODGD�TXH�HQ�HO�FDVR�GH�OD�DFKLFRULD��GH��PP��
)DPLOLD�80%(/º)(5$6%RWiQLFDPHQWH� QR� VRQ� VHPLOODV� YHUGDGHUDV� VLQR� IUXWRV� �HVTXL]RFDUSRV�� TXH� HVWiQIRUPDGRV�SRU�GRV�PHULFDUSLRV�XQLGRV�SRU�XQ�SHG~QFXOR��HO�FDUSyIRUR��3UHVHQWDQ�FRVWLOODVy�SURPLQHQFLDV�HQWUH�������
�=DQDKRULD� �'DXFXV�FDURWD� �YDU��VDWLYD�� �� VHPLOODV�FRQ�FRVWLOODV� ORQJLWXGLQDOHV�PDVFODUDV�TXH�HO�UHVWR�GH�OD�VXSHUILFLH�VHPLQDO��FRVWLOODV�FRQ�FUHVWDV�y�EDUEDV�QRWDEOHV�TXH�VHHOLPLQDQ� LQGXVWULDOPHQWH�� HQ� JHQHUDO� GH� �� PP� GH� ORQJLWXG� y� PHQRV�� )RUPD� REORQJDDFXPLQDGD�\�OHYHPHQWH�FRPSULPLGD�HQ�OD�FDUD�ODWHUDO�
�3HUHMLO��3HWURVHOLQXP�FULVSXP����VHPLOODV�FRQ�FRVWLOODV�ORQJLWXGLQDOHV�PDV�FODUDV�TXHHO� UHVWR�GH� OD�VXSHUILFLH�VHPLQDO�� OD�FXDO�HV�VLHPSUH�JODEUD��&RVWLOODV� OLVDV�GH���D����VLQFUHVWDV��VHPLOODV�PD\RUHV�GH���PP�GH�ORQJLWXG��)RUPD�REORQJD�FRPSULPLGD�ODWHUDOPHQWH\�DSODQDGDV�YHQWURODWHUDOPHQWH�
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�$SLR��$SLXP�JUDYHROHQV�YDU��GXOFH����3UHVHQWD�HO�IUXWR�PiV�SHTXHxR�GHQWUR�GH�ODIDPLOLD�\�GH�WRGDV�ODV�KRUWtFRODV��7DPDxR�PHQRU�D�ORV���PP���SRVHH�FRVWLOODV�VXSHUILFLDOHVQRWDEOHV�\�XQ�FRORU�YHUGRVR�LQWHUFRVWDO�
)DPLOLD�48(1232'($&($6/R�TXH�FRP~QPHQWH�VH�FRQRFH�FRPR�VHPLOODV��ERWiQLFDPHQWH�VRQ�IUXWRV��XWUtFXORV��'HULYDQ�GH�XQ�RYDULR�V~SHUR�y�VHPLV~SHUR��SUHVHQWDQ�XQD�VROD�FDYLGDG�R�OyFXOR�FRQ�XQDVHPLOOD�X�yYXOR�(Q�HO�JpQHUR�%HWD�VH�SURGXFH� OD� XQLyQ�GH�GRV�R�PiV� IORUHV�D� WUDYpV�GH� ORV� UHVWRVIORUDOHV��\�FRQIRUPDQ� OR�TXH�VH� OODPD� �JORPpUXOR���(VWH�HVWi�FRQVWLWXLGR�SRU������ IUXWRV�TXH�GDQ�RUtJHQ�DO�VHPEUDUOR��D������SOiQWXODV�
�$FHOJD� �\�5HPRODFKD� � �%HWD�YXOJDULV�YDU��FLFOD�\�%HWD�YXOJDULV�YDU��HVFXOHQWD���(OJORPpUXOR� VH� FDUDFWHUL]D� SRU� XQD� FXELHUWD� FRUFKRVD�� 6HPLOODV� PHQRUHV� GH� �PP� GHGLiPHWUR�� SRVHHQ� XQD� VXSHUILFLH� UXJRVD� FRQ� YDULDV� SURWXEHUDQFLDV�� /D� VHPLOOD� HV� IUXWRVLPSOH�R�P~OWLSOH�
� (VSLQDFD� �6SLQDFHD� ROHUiFHD�� �� )UXWR�� VHPLOOD� GHVQXGR�� VLQ� UHVWRV� IORUDOHV�VXSHUILFLH� OLVD�� LQHUPH�y�FRQ�����SLFRV�QRWDEOHV��YDU�� LQHUPLV�\�HVSLQRVD���(O� IUXWR�HV�XQXWUtFXOR� VLPSOH� FRQ� XQD� VHPLOOD� FRPSULPLGD� URGHDGD� SRU� XQD� FXELHUWD� FDUWLODJLQRVD� \SHUVLVWHQWH��1R�KD\�XQLyQ�GH�IORUHV��QR�KD\�JORPpUXORV�
)DPLOLD�&58&º)(5$6(V�XQ�IUXWR��VLOLFXD���WLHQH�XQ�WDELTXH�SODFHQWDULR�OODPDGR�UHSOXP�TXH�OR�GLYLGH�HQ�GRV\�VREUH�HO�FXDO�HVWDQ�ODV�VHPLOODV��HV�XQ�IUXWR�GHKLVFHQWH�R�VHD�TXH�H[SXOVD�ODV�VHPLOODV�DOD�PDGXUp]�
�5HSROOR�FUHVSR��%UDVVLFD�ROHUiFHD�YDU��VDEDXGD�� �� UHSROOR� OLVR���%UDVVLFD�ROHUiFHDYDU�� FDSLWDWD�� �� FROLIORU� �%UDVVLFD� ROHUiFHD� YDU�� ERWU\WLV� VXE�YDU�� FDXOLIORUD�� \� EUyFROL� �%UDVVLFD�ROHUiFHD�YDU�� LWiOLFD���6HPLOODV�JORERVDV�FLOtQGULFDV�� �GH�FRORU�FDVWDxR�RVFXUR�yFDVWDxR� URML]R�� GH� KDVWD� ���� PP� GH� GLiPHWUR�� 6XSHUILFLH� VHPLQDO� OLVD� � GH� FRQWRUQRRUELFXODU�
� 5DEDQLWR� �5DSKDQXV� VDWLYXV�� �� 6HPLOODV� GH� WRQDOLGDG� PiV� FODUD� TXH� HQ� ODV%UDVVLFDV�� GH�PD\RU� WDPDxR� \� GH� IRUPD� LUUHJXODU�� (Q� DOJXQRV� FDVRV� VH� GLVWLQJXH� XQDHVSHFLH�GH�KXQGLPLHQWR�HQ�OD�]RQD�GHO�KLOLR�
)DPLOLD�&8&85%,7·&($6
� =DSDOOR� FULROOR�� ]DSDOOLWR� UHGRQGR� GH� WURQFR� �&XFXUELWD� Pi[LPD��� VHPLOODVDQFKDPHQWH�KHOtSWLFDV�FRQ�DPERV�ODGRV�FRQYH[RV�HQ�YLVWD�ODWHUDO��$SLFH�WUXQFDGR�D�ELVHOy� LQFOLQDGR�� VHPLOODV� EODQFDV� R� FDVWDxDV�� OLVDV� R� OLJHUDPHQWH� UXJRVDV�� (O� PDUJHQ� ELHQGLIHUHQFLDGR�
�$QFR���&XFXUELWD�PRVFKDWD����6XSHUILFLH�VHPLQDO�OLVD�R�OLJHUDPHQWH�UXJRVD�SHUR�FRQOD�EDVH�REOLFXD��6HPLOODV�FRQ�XQ� ODGR�FRQYH[R�\�RWUR� OLJHUDPHQWH�GHSULPLGR�R�UHFWR��HQYLVWD�ODWHUDO��(O�iSLFH�HV�WUXQFDGR�UHFWR��7RQDOLGDGHV�FDVWDxDV�D�PDUURQHV�
�&DODED]D� �&XFXUELWD�PL[WD� �� �� 6HPLOODV� DQFKDPHQWH� KHOtSWLFDV�� VXSHUILFLH� VHPLQDOFRQ�HVWUtDV�R�VXUFRV� LUUHJXODUHV��EDVH� WUXQFDGD�� UHFWD��6HPLOODV�EODQFDV��DPDULOOHQWDV�R
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FDVWDxR� FODUR� FRQ� XQ� VXUFR� R� FRUGyQ� SHULIpULFR� QRWDEOH�� (O� PiUJHQ� JHQHUDOPHQWH�PiVRVFXUR�TXH�HO�FHQWUR�

�0HOyQ���&XFXPLV�PHOR����6HPLOODV�FRQ�HO�H[WUHPR�GH�PD\RU�DQFKXUD�UHGRQGHDGR�RFRQ�DPERV�H[WUHPRV�VHPHMDQWHV��6HPLOODV�DQJRVWDPHQWH�HOtSWLFDV��HQ�JHQHUDO�PD\RUHVGH��FP��7HJXPHQWH�OLVR��FRORU�FUHPD��EODQFR�R�DPDULOOR�
� 6DQGtD� �&LWUXOOXV� YXOJDULV�� �� 6HPLOODV� DQFKDPHQWH� HOtSWLFDV� X� RYDGDV�� 6HPLOODVQHJUDV���PRWHDGDV�R�EODQFDV�VLQ�XQ�FRUGyQ�R�VXUFR�SHULIpULFR��VHPLOODV�FRPSULPLGDV�HQDPEDV�FDUDV��GH�KDVWD�����FP�GH�ODUJR�
)DPLOLD�62/$1·&($6
�7RPDWH���/\FRSHUVLFXQ�HVFXOHQWXP����6HPLOODV�GHQVDPHQWH�SXEHVFHQWHV�HQ�DPEDVFDUDV��FRQWRUQR�RYDGR�y�GLVFRLGDO��PX\�FRPSULPLGDV��GH�FRORU�JULViFHR�R�SDML]DV��'H�����PP�GH�GLiPHWUR�
�3LPLHQWR��&DSVLFXP�DQQXP���6HPLOODV�VLQ�SXEHVFHQFLD��GH�FRQWRUQR�RUELFXODU�SHURFRQ�XQ�SHTXHxR�SLFR�HQ�OD�EDVH��6XSHUILFLH�OLVD�R�UXJRVD��GH�FRORU�DPDULOOHQWR�
�%HUHQMHQD���6RODQXP�PHORQJHQD����6HPLOODV�RUELFXODUHV�R�UHQLIRUPHV��VLQ�SHORV�QLDULVWDV��&RPSULPLGDV��GH�FRORU�DPDULOOHQWR�TXH�VH�RVFXUHFH�D�OD�PDGXUH]�
)DPLOLD�/,/,·&($6
�&HEROOD���$OOLXP�FHSD��� ��6HPLOODV�DQJXORVDV�FRQ�XQR�R�DPERV�H[WUHPRV�DJXGRV�6XSHUILFLH� VHPLQDO� UXJRVD� GH� FRORU� QHJUR�� (Q� JHQHUDO� PD\RUHV� GH� �� PP� GH� DQFKRPi[LPR�\�FRQ�GRV�SLFRV�QRWDEOHV�HQ�OD�EDVH�
�3XHUUR���$OOLXP�DPSHORSUDVXP�YDU��SRUUXP����6HPLOODV�DQJXORVDV�FRQ�XQR�R�DPERVH[WUHPRV�DJXGRV�\�VXSHUILFLH�VHPLQDO�QHJUD�\�UXJRVD��6HPLOODV�HQ�JHQHUDO�PHQRUHV�GH��PP�GH�DQFKR�Pi[LPR�\�FRQ�XQ�VROR�SLFR�PX\�DJXGR�HQ�OD�EDVH�
�(VSiUUDJR����$VSDUDJXV�RIILFLQDOLV�����6HPLOODV�JORERVDV�R�OLJHUDPHQWH�DSODQDGDV�QRPDQLILHVWDPHQWH� PiV� ODUJDV� TXH� DQFKDV�� VHPLOODV� QHJUDV� GH� �� D� �� PP� GH� GLiPHWUR�FRQWRUQR�RUELFXODU�R�VXERUELFXODU�FRQ�XQ�ODGR�OLJHUDPHQWH�DQFKR��6XSHUILFLH�VHPLQDO�OLVD�
)DPLOLD�*5$0º1($6
�0Dt]�GXOFH���=HD�PD\V�YDU��VDFKDUDWD�����VHPLOODV�FRQ�DPERV�ODGRV�UHFWRV�R�FXUYRV�FRQ� HO� H[WUHPR� GH� PD\RU� DQFKXUD� PDV� R� PHQRV� WUXQFDGR� \� GHSULPLGR�� VHFFLyQFXDGUDQJXODU�\�]RQD�HPEULRQDO�EODQTXHFLQD�SHUIHFWDPHQWH�GLIHUHQFLDGD�GHO�HQGRVSHUPD�6XSHUILFLH�DUUXJDGD��GHELGR�DO�GHVGREODPLHQWR�GHO�DOPLGyQ�SRU�KLGUyOLVLV��&RORU�DPEDULQR�WUDVO~FLGR�
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5HVSRQVDEOH��3URI��,QJ��6LOYLD�&DQWRV&RODERUDGRU��$\XGDQWH�DOXPQR�6U��-DLPH�&RURQHO
2EMHWLYRV�� $QDOL]DU� OD� GLQiPLFD� DFWXDO� GH� OD� RIHUWD� GH� KRUWDOL]DV� HQ� HO� 0HUFDGR&HQWUDO�GLVFULPLQDQGR�SRU�WLSRV��FDOLGDGHV�\�]RQDV�SURGXFWRUDV�� &RPSDUDU�OD�GLQiPLFD�GHO�PHUFDGHR�HQ�OD�DFWXDOLGDG�FRQ�DxRV�DQWHULRUHV�HQ�XQ�SHUtRGR�GH�FLQFR�DxRV�� 8WLOL]DU�OD�KHUUDPLHQWD�GH�,QWHUQHW�FRPR�IXHQWH�GH�LQIRUPDFLyQ�$FWLYLGDGHV�6H� GHVLJQDUi� D� FDGD� HVWXGLDQWH� XQ� WLSR� GH� HVSHFLH� KRUWtFROD�� HQWUH� ODV� GH� PD\RULPSRUWDQFLD� HFRQyPLFD� HQ� OD� SURYLQFLD�� &HEROOD�� 7RPDWH�� /HFKXJD�� 0HOyQ�� =DQDKRULD�=DSDOOR��HWF�(Q� EDVH� D� OD� LQIRUPDFLyQ� GHO� VLWLR� KWWS�� ��ZZZ�PHUFDGRFHQWUDO�FRP�DU�� GHEHUiFRQIHFFLRQDU� FXUYDV� GH� RIHUWD� VHJ~Q� YRO~PHQHV� \� SUHFLRV� PHQVXDOHV� DOFDQ]DGRV� D� ORODUJR�GHO�DxR�������GLVFULPLQDQGR�SRU�FDOLGDGHV�\�UHJLRQHV�GH�RULJHQ�6HOHFFLRQDUi�XQ� WLSR�y�FDOLGDG�GHWHUPLQDGRV�SDUD� UHDOL]DU� OD�FRPSDUDFLyQ�GH� ODRIHUWD�\�ORV�SUHFLRV������ \�ORV�GHO�SHUtRGR������������(Q� FODVH� SUiFWLFD�� H[SRQGUi� ORV� UHVXOWDGRV� \� DQDOL]DUi� ODV� SDUWLFXODULGDGHV� HPHUJHQWHVGHO�HVWXGLR��FRPR�SRU�HMHPSOR��LPSRUWDQFLD�UHODWLYD�GH�UHJLRQHV�SURGXFWRUDV��SHUtRGRV�GHRSRUWXQLGDG��GH�FRPHUFLDOL]DFLyQ�HQ�HO�DxR�\�SRVLFLyQ�GH�6DQWLDJR�GHO�(VWHUR�IUHQWH�D�ODRIHUWD�QDFLRQDO�/D�HYDOXDFLyQ�VH�UHDOL]DUi�WHQLHQGR�HQ�FXHQWD�OD�H[SRVLFLyQ�RUDO�\�HO�LQIRUPH�HVFULWR�
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5HVSRQVDEOHV��,QJ��6LOYLD�&DQWRV�H�,QJ��0yQLFD�6DDG&RODERUDGRU��6U��-DLPH�&RURQHO
352'8&&,21�'(�3/$17,1(6�'(�720$7(�&21�',67,1726�68675$726��<)(57,/,=$&,¾1
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