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�

(O������\D�KD�HVWDGR�KDVWD�HO�WRSH��$XQTXH�KHPRV�ORJUDGR�PXFKDV�FRVDV�MXQWDV��
£LQFOX\HQGR�RUJDQL]DU�OD�$VDPEOHD�PiV�JUDQGH�TXH�KHPRV�WHQLGR�HQ�QXHVWUD�KLVWRULD��±�MXVWR�
OD�VHPDQD�SDVDGD��HO�&29,'����FRURQDYLUXV�VH�GHFODUy�XQD�HPHUJHQFLD�QDFLRQDO��\�WRGRV�\�
WRGDV�QRVRWUDV�±�QXHVWUDV�IDPLOLDV��\�ODV�IDPLOLDV�\�ORV�KRJDUHV�TXH�FXLGDPRV�±�KHPRV�YLYLGR�
HO�LPSDFWR��7HQHPRV�PXFKDV�SUHJXQWDV�VREUH�HO�FRURQDYLUXV��DVt�TXH�KHPRV�SUHSDUDGR�
DOJXQRV�UHFXUVRV�SDUD�D\XGDU�D�ODV�QLxHUDV��WUDEDMDGRUDV�GHO�FXLGDGR�\�WUDEDMDGRUDV�GH�OD�
OLPSLH]D�GH�FDVDV��eFKHOHV�XQ�YLVWD]R�DTXt�HQ�LQJOpV�\�HVSDxRO��\�DVHJ~UHVH�GH�XQLUVH�D�
QXHVWUR�ZHELQDULR�VL�TXLHUH�FRQRFHU�PiV��
�
(VWDPRV�ILQDOL]DQGR�HO�0HV�GH�OD�+LVWRULD�1HJUD�\�FRPHQ]DQGR�HO�0HV�GH�OD�+LVWRULD�GH�OD�
0XMHU��1RV�PDQWHQHPRV�ILUPHV�HQ�HVWH�PRPHQWR�GH�FULVLV��TXH�QRV�UHFXHUGD�SRU�TXp�QRV�
RUJDQL]DPRV��SDUD�PHMRUDU�ODV�YLGDV�\�OHYDQWDU�ODV�YRFHV�GH�QXHVWUD�IXHU]D�ODERUDO�TXH�HVWi�
FRPSXHVWD�SULQFLSDOPHQWH�SRU�PXMHUHV�QHJUDV��ODWLQDV��DVLiWLFDV�\�GH�ODV�,VODV�GHO�3DFtILFR��H�
LQGtJHQDV��1XHVWUR�WUDEDMR�FRQWLQ~D�\�QXHVWUD�VROLGDULGDG�VH�IRUWDOHFH��3RU�IDYRU��FRQWLQ~HQ�
YLVLWDQGR�QXHVWUD�SiJLQD�GH�)DFHERRN�\�QXHVWURV�JUXSRV�\�HVWpQ�SHQGLHQWHV�GH�VXV�
PHQVDMHV�GH�WH[WR�\�GH�FRUUHR�HOHFWUyQLFR�SDUD�FRQWLQXDU�FRQHFWDGDV�HQ�FRPXQLGDG��UHFLELU�
OD�LQIRUPDFLyQ�PiV�DFWXDOL]DGD�VREUH�WRGR�OR�TXH�HVWDPRV�KDFLHQGR�\�HQWHUDUVH�GH�FyPR�VH�
SXHGHQ�LQYROXFUDU�
�
(VWRV�VRQ�ORV�FRQWHQLGRV�GH�HVWH�EROHWtQ��

3Uy[LPDPHQWH��&DSDFLWDFLRQHV�HQ�OtQHD�
$VDPEOHD��1XHVWUD�GLJQLGDG��XQLGDG��SRGHU�±�1XHVWUD�QXHYD�-XQWD�'LUHFWLYD�\�ORV�&RQFHMRV

1DFLRQDOHV�GH�7UDEDMDGRUDV�
3HUILO�GH�OD�PHPEUHVtD�
&yPR�XQLUVH�D�OD�PHPEUHVtD�SDJDGD

3Uy[LPDPHQWH��&DSDFLWDFLRQHV�HQ
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OtQHD
7HQHPRV�YDULDV�FDSDFLWDFLRQHV�HQ�OtQHD�SURJUDPDGDV�\��FRPR�WRGDV�WHQGUiQ�OXJDU�HQ�OtQHD��
SXHGHQ�VHU�SDUWH�GH�QXHVWUR�PRYLPLHQWR�VRFLDO��£VLQ�LPSRUWDU�GRQGH�HVWpQ�
�
&RURQDYLUXV���
�
/DV�WUDEDMDGRUDV�GHO�KRJDU�PDQWLHQHQ�ORV�KRJDUHV�OLPSLRV�\�VHJXURV��FXLGDQ�GH�OD�MXYHQWXG�\�
SURYHHQ�DSR\R�SDUD�ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG�\�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�
�GLYHUVLGDG�IXQFLRQDO���1XHVWUR�WUDEDMR�FRPR�QLxHUDV��WUDEDMDGRUDV�GHO�FXLGDGR�HQ�HO�KRJDU�\�
WUDEDMDGRUDV�GH�OD�OLPSLH]D�GH�FDVDV�HV�FUtWLFDPHQWH�LPSRUWDQWH�±�\�QRV�XELFD�HQ�OD�SULPHUD�
OtQHD�GH�OD�SDQGHPLD�GHO�&29,'����FRURQDYLUXV��ÒQDVH�D�QXHVWUD�OODPDGD�GH�YLGHR�SDUD�
UHFLELU�OD�~OWLPD�LQIRUPDFLyQ�VREUH�FyPR�PDQWHQHUVH�VHJXUD��KDFHU�SUHJXQWDV�\�DSUHQGHU�
FyPR�SXHGH�WRPDU�DFFLyQ�SDUD�H[LJLU�OLFHQFLD�GH�HQIHUPHGDG�SDJDGD�SDUD�WRGDV�ODV�
WUDEDMDGRUDV��(O�ZHELQDULR�VHUi�HO�YLHUQHV��PDU]R����D�ODV���30�37���30�(7��
�
£,QVFULEDVH�DTXL�

<�WHQGUHPRV�YLGHROODPDGDV�UHJXODUPHQWH�VREUH�HO�FRURQDYLUXV��6L�GHVHD�DVLVWLU�X�REWHQHU�ODV
JUDEDFLRQHV�GHVSXpV��FRQILUPH�VX�DVLVWHQFLD�DTXt�
�
/DV�HOHFFLRQHV�GHO�����
�
+DFH�XQRV�PHVHV��OHV�SUHJXQWDPRV�SRU�TXLpQ�LEDQ�D�YRWDU�SDUD�SUHVLGHQWH��'HVGH�HQWRQFHV��
PXFKDV�FRVDV�KDQ�FDPELDGR��DOJXQRV�FDQGLGDWRV�\D�QR�HVWiQ�HQ�OD�FDUUHUD�\�ODV�HOHFFLRQHV�
SULPDULDV�KDQ�FRPHQ]DGR��/R�TXH�QR�KD�FDPELDGR�HV�TXH�HO������HV�XQ�DxR�LQFUHtEOHPHQWH�
LPSRUWDQWH�SDUD�QXHVWUDV�FRPXQLGDGHV��D�QLYHO�IHGHUDO�\�ORFDO��\�ODV�YRFHV�GH�ODV�
WUDEDMDGRUDV�GHO�KRJDU�SXHGHQ�LQIOXHQFLDU�OR�TXH�VXFHGH�HQ�ODV�HOHFFLRQHV�\�PiV�DOOi��ÒQDVH�
D�QXHVWUD�OODPDGD�HO�HO����GH�DEULO�D�ODV���30�(7����30�37�SDUD�HVFXFKDU�GH�QXHVWUD�
GLUHFWRUD�GH�3ROtWLFD�1DFLRQDO��-HVV�0RUDOHV�5RFNHWWR��VREUH�TXp�HV�OR�TXH�HVWi�HQ�MXHJR�HQ�
HVWDV�HOHFFLRQHV�\�SRU�TXp�HV�LPSRUWDQWH�LQYROXFUDUVH�

£,QVFUtEDVH�DTXt�
�
&RQFLHQWL]DFLyQ�VREUH�OD�YLROHQFLD�VH[XDO�
�
$EULO�HV�HO�0HV�GH�OD�&RQFLHQWL]DFLyQ�VREUH�OD�9LROHQFLD�6H[XDO��$FRPSixHQRV����GH�DEULO�D
ODV���30�(7���30�37�SDUD�DSUHQGHU�VREUH�VXV�GHUHFKRV�HQ�HO�WUDEDMR�UHODFLRQDGRV�FRQ�OD�
YLROHQFLD�VH[XDO��(VFXFKDUHPRV�KLVWRULDV�GH�FyPR�RWUDV�WUDEDMDGRUDV�GHO�KRJDU�KDQ�
UHVSRQGLGR�DO�DEXVR�\�OD�YLROHQFLD�HQ�HO�WUDEDMR�\�TXp�FDPELRV�GH�SROtWLFD�S~EOLFD�HVWDPRV�
HPSXMDQGR�FRPR�WUDEDMDGRUDV�GHO�KRJDU�SDUD�DVHJXUDUQRV�GH�TXH�WRGDV�ODV�QLxHUDV��
WUDEDMDGRUDV�GHO�FXLGDGR�\�WUDEDMDGRUDV�GH�OD�OLPSLH]D�GH�FDVDV�TXH�HVWpQ�OLGLDQGR�FRQ�
DFRVR�R�YLROHQFLD�VH[XDO�WHQJDQ�GHUHFKRV��
�
£,QVFUtEDVH�DTXt�
�
¢/H�LQWHUHVD�XQ�ZHELQDULR��SHUR�QR�QRV�SXHGH�DFRPSDxDU�HQ�YLYR"�£1R�VH�SUHRFXSH��
6LPSOHPHQWH�LQVFUtEDVH�HQ�HO�HQODFH�GH�DUULED��£\�OH�FRPSDUWLUHPRV�ODV�JUDEDFLRQHV�
GHVSXpV��7RGDV�ODV�FDSDFLWDFLRQHV�HQ�OtQHD�VRQ�HQ�LQJOpV�\�HVSDxRO��



��������� 1DWLRQDO�'RPHVWLF�:RUNHUV�$OOLDQFH�0DLO���>WHVW@�%ROHWtQ�GH�WUDEDMDGRUDV�GH�OD�$17+��&RURQDYLUXV��VROLGDULGDG�\�FRPXQLGDG

KWWSV���PDLO�JRRJOH�FRP�PDLO�X��"LN �F�G����D�	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��$�������������������	VLPSO PVJ�I��$������������������� ���

$VDPEOHD��1XHVWUD�GLJQLGDG��XQLGDG�
SRGHU�±�\�QXHVWUD�QXHYD�-XQWD
'LUHFWLYD
&DVL�������WUDEDMDGRUDV�GHO�KRJDU�QRV�UHXQLPRV�HO����\����GH�IHEUHUR��HQ�/DV�9HJDV�\�HQ�
OtQHD��£SDUD�SDUWLFLSDU�HQ�OD�$VDPEOHD�1DFLRQDO�GH�OD�$17+�PiV�JUDQGH�HQ�QXHVWUD�KLVWRULD��
-XQWDV��GHVDUUROODPRV�QXHVWUDV�KDELOLGDGHV��FRPSDUWLPRV�QXHVWUDV�KLVWRULDV�\�SODQLILFDPRV�
FyPR�JDQDU�PiV�GHUHFKRV��UHFRQRFLPLHQWR�\�UHVSHWR�SDUD�ODV�WUDEDMDGRUDV�GHO�KRJDU��<�
WXYLPRV�OD�VXHUWH�GH�HVWDU�DFRPSDxDGDV�SRU�DOJXQDV�GH�QXHVWUDV�DOLDGDV�\�GHIHQVRUDV��
LQFOX\HQGR�OD�&RQJUHVLVWD�3UDPLOD�-D\DSDO��£TXLHQ�SUHVHQWy�OD�&DUWD�1DFLRQDO�GH�'HUHFKRV���
\�<DOLW]D�$SDULFLR��OD�HVWUHOOD�GH�5RPD��
�
7DPELpQ�HOHJLPRV�OD�QXHYD�-XQWD�'LUHFWLYD�GH�OD�$17+��OD�FXDO�HVWi�FRQIRUPDGD�
SULQFLSDOPHQWH�SRU�WUDEDMDGRUDV�GHO�KRJDU�OtGHUHV�GH�ODV�RUJDQL]DFLRQHV�DILOLDGDV�\�GLYLVLRQHV�
GH�OD�$17+��/D�-XQWD�'LUHFWLYD�WLHQH�OD�UHVSRQVDELOLGDG�GH�HVWDEOHFHU�OD�GLUHFFLyQ�HVWUDWpJLFD�
JHQHUDO�SDUD�QXHVWUD�DOLDQ]D��1XHVWUDV�HOHFFLRQHV�IXHURQ�HPRFLRQDQWHV�\�FRPSHWLWLYDV��\�
QXHVWUDV�FDQGLGDWDV�D�OD�-XQWD�'LUHFWLYD�GLHURQ�GLVFXUVRV�LQVSLUDGRUHV�VREUH�VX�FRPSURPLVR�
KDFLD�HO�WUDEDMR�GH�OLGHUD]JR��(VWDPRV�HPRFLRQDGDV�SRUTXH�VDEHPRV�TXH�ODV�QXHYDV�
SHUVRQDV�TXH�IRUPDQ�SDUWH�GH�OD�-XQWD�'LUHFWLYD�TXH�HOHJLPRV�GHPRFUiWLFDPHQWH��DSRUWDUiQ�
WDQWD�H[SHULHQFLD�FRPR�WUDEDMDGRUDV�GHO�KRJDU�\�FRPR�YLVLRQDULDV�GH�QXHVWURV�PRYLPLHQWRV�
VRFLDOHV��£6DEHPRV�TXH�QXHVWUD�DOLDQ]D�HVWi�HQ�EXHQDV�PDQRV�FRQ�VX�OLGHUD]JR�
�
(Q�OD�DVDPEOHD��WDPELpQ�DQXQFLDPRV�D�ODV����WUDEDMDGRUDV�GHO�KRJDU�OtGHUHV�TXH�IXHURQ�
VHOHFFLRQDGDV�HO�RWRxR�SDVDGR�SDUD�VHU�SDUWH�GH�QXHVWURV�FXDWUR�&RQFHMRV�1DFLRQDOHV�GH�
7UDEDMDGRUDV��HO�&RQFHMR�GH�1LxHUDV��HO�&RQVHMR�GHO�&XLGDGR�GHO�+RJDU��HO�&RQFHMR�GH�
7UDEDMDGRUDV�GH�OD�/LPSLH]D�GH�&DVDV�\�HO�&RQFHMR�GH�7UDEDMDGRUDV�GH�3ODWDIRUPDV��ORV�
FRQFHMRV�GH�WUDEDMDGRUDV�WLHQHQ�OD�WDUHD�GH�LGHQWLILFDU�\�HYDOXDU�QXHVWUDV�HVWUDWHJLDV�SDUD�
DVHJXUDUQRV�GH�TXH�WRGRV�ORV�WUDEDMRV�GHO�KRJDU�VHDQ�EXHQRV�WUDEDMRV�
�
/DV�WUDEDMDGRUDV�GHO�KRJDU�HVWiQ�OLGHUDQGR�QXHVWUR�PRYLPLHQWR��ORFDO�\�QDFLRQDOPHQWH��
£)HOLFLGDGHV�D�WRGDV�QXHVWUDV�OtGHUHV�TXH�DFDEDQ�GH�VHU�HOHJLGDV�SDUD�HVWRV�FXHUSRV�GH�
OLGHUD]JR�QDFLRQDO�\�D�FDGD�WUDEDMDGRUD�GHO�KRJDU�TXH�KDFH�WUDEDMR�GH�OLGHUD]JR�HQ�VX�SURSLD�
FRPXQLGDG�

£6LJD�HVWH�HQODFH�SDUD�YHU�XQ�YLGHR�FRUWR�TXH�KLFLPRV�GH�OD�DVDPEOHD��
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&RQRFH�6XFHO��3HUILO�GH�OD�PHPEUHVtD
(YHU\�QHZVOHWWHU��ZH¶OO�EH�KLJKOLJKWLQJ�D�PHPEHU�RI�1':$�DQG�WKHLU�VWRU\��$UH�\RX�LQWHUHVWHG�
LQ�EHLQJ�SURILOHG�RU�VKDULQJ�\RXU�VWRU\"�5HSO\�WR�WKLV�HPDLO�DQG�OHW�XV�NQRZ��
�
&DGD�EROHWtQ��HVWDUHPRV�GHVWDFDQGR�D�XQD�WUDEDMDGRUD�TXH�HV�SDUWH�GH�OD�PHPEUHVtD�GH�OD�
$17+�\�FRQWDQGR�XQ�SRFR�GH�VX�KLVWRULD��¢/H�LQWHUHVD�TXH�KDJDPRV�XQD�EUHYH�UHVHxD�VREUH�
XVWHG�R�FRPSDUWDPRV�VX�KLVWRULD"�£&RQWHVWH�D�HVWH�PHQVDMH�\�GpMHQRV�VDEHU�

6R\�6XFHO��XQD�QLxHUD�HQ�ODV�DIXHUDV�GH�:DVKLQJWRQ�'�&��&XLGR�D�WUHV�MyYHQHV��XQ�QLxR�GH�
VHLV�DxRV��XQD�QLxD�GH�FXDWUR�DxRV�\�XQ�QLxR�GH�XQ�DxR��/OHYR�FRQ�PL�HPSOHDGRU�DFWXDO�XQ�
DxR�\�GRV�PHVHV�\��DO�LJXDO�TXH�RWUDV�QLxHUDV��\R�DPR�OR�TXH�KDJR��3HUR�WDPELpQ�HV�PX\�
IUXVWUDQWH�TXH��DXQTXH�FXLGDPRV�OR�PiV�SUHFLDGR�GH�OD�YLGD�GH�ODV�SHUVRQDV�±�VXV�KLMRV�±�VH�
QRV�H[FOX\D�GH�PXFKDV�SURWHFFLRQHV�ODERUDOHV��

(VWD�HV�OD�UD]yQ�SRU�OD�TXH�PH�LQYROXFUp�HQ�OD�OXFKD�SRU�OD�&DUWD�GH�'HUHFKRV�GH�ODV�
7UDEDMDGRUDV�GHO�+RJDU�HQ�:DVKLQJWRQ�'�&��/D�&DUWD�GH�'HUHFKRV�GH�ODV�7UDEDMDGRUDV�GHO�
+RJDU�GH�'�&��HV�VLPLODU�D�OD�&DUWD�1DFLRQDO��SHUR�DSOLFDUtD�HVSHFtILFDPHQWH�D�ODV�
WUDEDMDGRUDV�TXH�KDFHQ�VX�WUDEDMR�HQ�:DVKLQJWRQ�'�&��(VWR\�OXFKDQGR�SRU�HO�SUR\HFWR�GH�OH\�
QDFLRQDO�SRUTXH�TXLHUR�JDQDU�GHUHFKRV�SDUD�WRGDV�ODV�WUDEDMDGRUDV�GHO�KRJDU�D�OR�ODUJR�GHO�
SDtV��<�HVWR\�OXFKDQGR�SRU�HO�SUR\HFWR�GH�OH\�ORFDO�SRUTXH��FDGD�YH]�TXH�WULXQIDPRV�HQ�XQD�
FLXGDG�R�HQ�XQ�HVWDGR��QRV�DFHUFDPRV�D�XQD�YLFWRULD�SDUD�WRGDV��<R�Vp�TXH�HVWH�SUR\HFWR�GH�
OH\�FDPELDUi�PL�YLGD�\�ODV�YLGDV�GH�RWUDV�QLxHUDV��WUDEDMDGRUDV�GH�OD�OLPSLH]D�GH�FDVDV�\�
WUDEDMDGRUDV�GHO�FXLGDGR�HQ�HO�KRJDU�HQ�PL�]RQD��0XFKDV�GH�HOODV�KDQ�VXIULGR�DEXVRV�HQ�HO�
WUDEDMR�\�TXLHUR�OXFKDU�MXQWR�D�HOODV�HQ�FRQWUD�GH�HVWDV�LQMXVWLFLDV��&RPR�WUDEDMDGRUDV�GHO�
KRJDU��VDEHPRV�TXH�PHUHFHPRV�WUDEDMDU�FRQ�VHJXULGDG�\�GLJQLGDG��6L�XVWHG�HV�XQD�
WUDEDMDGRUD�GHO�KRJDU�HQ�HO�iUHD�GH�'�&��LQVFUtEDVH�DTXt�SDUD�LQYROXFUDUVH��<�VL�TXLHUH�
DSR\DU�GHVGH�OHMRV��~QDVH�D�OD�PHPEUHVtD�GH�OD�$17+�DTXt����QHFHVLWDPRV�FRQVWUXLU�XQD�
RUJDQL]DFLyQ�IXHUWH�SDUD�SRGHU�WULXQIDU�FRQ�HVWH�SUR\HFWR�GH�OH\��£\�PXFKRV�PiV��
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ÒQDVH�D�QXHVWUD�PHPEUHVtD�SDJDGD
/D�$17+�XQ�KRJDU�GH�FLHQWRV�GH�PLOHV�GH�QLxHUDV��WUDEDMDGRUDV�GHO�FXLGDGR�\�WUDEDMDGRUDV�
GH�OD�OLPSLH]D�GH�FDVDV�D�OR�ODUJR�GH�(VWDGRV�8QLGRV�±�£LQFOX\pQGROD�D�XVWHG��-XQWDV��KHPRV�
ORJUDGR�PXFKR�±�HQ�ORV�~OWLPRV����DxRV��£KHPRV�ORJUDGR�TXH�VH�UDWLILTXHQ�&DUWDV�GH�
'HUHFKRV�GH�7UDEDMDGRUDV�GHO�+RJDU�HQ����HVWDGRV�\���FLXGDGHV��3HUR�SDUD�PDQWHQHU�
QXHVWUD�OXFKD��QHFHVLWDPRV�SRGHU�\�UHFXUVRV�±�OR�TXH�VLJQLILFD�TXH�OD�QHFHVLWDPRV�D�XVWHG�
SDUD�VRVWHQHU�HVWH�WUDEDMR�

/D�PHPEUHVtD�FXHVWD�VRODPHQWH����PHQVXDOHV��R�����SRU�DxR��6XV�FXRWDV�GH�PHPEUHVtD�
QRV�D\XGDUiQ�D�DSR\DU�QXHVWUR�PRYLPLHQWR�VRFLDO�\�OH�GDUiQ�DFFHVR�D�EHQHILFLRV�\�UHFXUVRV�
SDUD�D\XGDU�D�XVWHG�\�D�VX�IDPLOLD��&RPR�SDUWH�GH�OD�PHPEUHVtD�SDJDGD��XVWHG�UHFLELUi�
FDSDFLWDFLRQHV�H�LQIRUPDFLyQ�VREUH�VXV�GHUHFKRV�\�DFFHVR�D�GHVDUUROOR�\�KDELOLGDGHV�
ODERUDOHV��7DPELpQ�OH�LQYLWDUHPRV�D�XQLUVH�D�HYHQWRV�HVSHFLDOHV�SDUD�FRQHFWDUVH�FRQ�RWUDV�
SHUVRQDV�GH�OD�PHPEUHVtD��DSUHQGHU�QXHYDV�KDELOLGDGHV�SURIHVLRQDOHV��DSUHQGHU�D�SURWHJHU�
VXV�GHUHFKRV�\�PXFKR�PiV��1XHVWURV�EHQHILFLRV�WDPELpQ�LQFOX\HQ�VHJXUR�GH�YLGD��
GHVFXHQWRV�HQ�VHUYLFLRV�GH�YLVLyQ�\�GHQWDOHV��JDQJDV�HQ�SHOtFXODV�\�HQWUHWHQLPLHQWR�±�£\�
PXFKR�PiV�
�
-XQWDV��HVWDPRV�FRQVWUX\HQGR�XQ�PXQGR�GRQGH�VX�WUDEDMR�VHUi�UHFRQRFLGR�\�
YDORUDGR��£ÒQDVH�DKRUD�
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