
�
KWWS���ZZZ�PHQGRPDWLFD�PHQGR]D�HGX�DU�

$SRUWHV�SDUD�OD�HQVHxDQ]D�GH�OD�0DWHPiWLFD�GH�0HQGR]D
�1R�KD\�SUREOHPDV�UHVXHOWRV��KD\�VRODPHQWH�SUREOHPDV�PiV�R�PHQRV�UHVXHOWRV��

² +��3RLQFDUp

$PLJRV�GRFHQWHV��
5HOH\HQGR� FRVDV� TXH� WLHQH� XQR� VXHOWDV� SRU� DOOt� HQFRQWUDPRV� XQ�

IUDJPHQWR� GH� XQD� HQWUHYLVWD� UHDOL]DGD� DO� 'U�� 6DQWDOy� TXH� QRV� SDUHFLy� LQWHUHVDQWH�
FRPSDUWLU�FRQ�XVWHGHV��

&RQVXOWDGR� DFHUFD� GH� VL� DILUPDU�TXH�KDFHU�PDWHPiWLFD� HV� ³UHVROYHU�
SUREOHPDV´�HUD�R�QR�XQD�VLPSOLILFDFLyQ�GHO�TXHKDFHU�PDWHPiWLFR��6DQWDOy�FRQWHVWD�

³(VR�GHSHQGH�GH�OR�TXH�VH�FRQVLGHUH�FRPR�SUREOHPD��6L�HO�SUREOHPD�
HV� VLHPSUH� DOJR� GLIHUHQWH�� SXHGH� VHU�� 7DPELpQ� XQ� DUWLVWD� GHEH� UHVROYHU� SUREOHPDV��
&XDQGR� VH� GLFH� TXH� XQ�PDWHPiWLFR� HQ� WRGR�PRPHQWR� GHEH� UHVROYHU� SUREOHPDV��KD\�
TXH� HQWHQGHU� SRU� SUREOHPD� QR� VyOR� DOJR� FRQFUHWR� VREUH� XQD� DSOLFDFLyQ�PDWHPiWLFD��
SXHGH�VHU�XQD�WHRUtD�DQDOL]DGD�GHVGH�GLVWLQWRV�SXQWRV�GH�YLVWD�

/RV� SUREOHPDV� QR� VRQ� VyOR� ORV� GH� OD� 2OLPStDGDV�� D� PXFKRV�
PDWHPiWLFRV� OHV� FXHVWD� UHVROYHU� HVD� FODVH� GH� SUREOHPDV�� \� QR� SRU� HOOR� GHMDQ� GH� VHU�
H[FHOHQWHV� PDWHPiWLFRV�� SRUTXH� HQ� FDPELR� HVWiQ� HVWXGLDQGR� DOJR�� XQD� WHRUtD� TXH�
OXHJR�HQJHQGUDUi�QXHYRV�SUREOHPDV�

&UHR� TXH� VREUH� WRGRV� ORV� WHPDV� VH� SXHGHQ� SURSRQHU� SUREOHPDV�
LQWHUHVDQWHV��SRUTXH�VL�QR�KD\�SUREOHPDV�LQWHUHVDQWHV��ORV�WHPDV�QR�VRQ�LQWHUHVDQWHV´

3DUD�SHQVDU��¢QR"�
(Q HVWD�RFWDYD�HGLFLyQ�HOHFWUyQLFD�HQFRQWUDUHPRV�

�� ¢3RU�TXp�%RUJHV�LQWHUHVD�D�ORV�PDWHPiWLFRV"
�� 6LWXDFLyQ�GLGiFWLFD�SDUD�(*%�
�� &XULRVLGDGHV�PDWHPiWLFDV
�� +XPRU�PDWHPiWLFR
�� %LEOLRJUDItD

�� ¢3RU�TXp�%RUJHV�LQWHUHVD�D�ORV�PDWHPiWLFRV"��*XLOOHUPR�0DUWLQH]��

+D\� HOHPHQWRV� GH� PDWHPiWLFD� PX\� YDULDGRV� D� OR� ODUJR� GH� OD� � REUD� GH� %RUJHV��
0HQFLRQR� DOJXQRV� GH� ORV� WH[WRV� GRQGH� ODV� LGHDV� PDWHPiWLFDV� DVRPDQ� FRQ� PiV�
FODULGDG��ORV�FXHQWRV�³(O�GLVFR´��³(O�OLEUR�GH�DUHQD´��³/D�ELEOLRWHFD�GH�%DEHO´��³/D�ORWHUtD�
GH� %DELORQLD´�� ³'HO� ULJRU� HQ� OD� FLHQFLD´�� HWF�� +D\� WH[WRV� TXH� VRQ� LQFOXVR� SHTXHxDV�
OHFFLRQHV�GH�PDWHPiWLFD��$XQ�DVt��D~Q�GHQWUR�GH�HVWD�YDULHGDG��FUHR�\R�TXH�KD\�WUHV�
WHPDV�TXH�VRQ�UHFXUUHQWHV��XQR�HV�³HO� LQILQLWR´��RWUR�HV�³XQD�HVIHUD�FX\R�FHQWUR�HVWi�
HQ� WRGDV�SDUWHV�\� OD� FLUFXQIHUHQFLD�HQ�QLQJXQD´�\� OD� WHUFHUD�HV� OR�TXH�\R� OODPDUtD� OD�
³SDUDGRMD�GH�OD�PDJQLILFDFLyQ´��OODPDGD�HQ�OyJLFD�DXWRUUHIHUHQFLD���

(VWRV� WUHV� HOHPHQWRV� DSDUHFHQ�XQD�\�RWUD�YH]�HQ� OD�REUD�%RUJLDQD�PROGHDGRV�HQ�
IRUPDV�OLWHUDULDV�GH�GLYHUVDV�PDQHUDV�

+D\� TXLHQHV� KDQ� FRQFOXLGR� TXH� KD\� HQ� %RUJHV� XQD� PDWUL]� HVHQFLDOPHQWH�
HQVD\tVWLFD� VREUH�WRGR�HQ�OD�REUD�PDGXUD�
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&XDQGR�%RUJHV�HVFULEH��WtSLFDPHQWH�DFXPXOD�HMHPSORV��DQDORJtDV��KLVWRULDV�DILQHV��
YDULDFLRQHV� GH� OR� TXH� VH� SURSRQH� FRQWDU�� 'H� HVWD� PDQHUD�� OD� ILFFLyQ� SULQFLSDO� TXH�
GHVDUUROOD�HV�D�OD�YH]�SDUWLFXODU�\�JHQpULFD��\�VXV�WH[WRV�UHVXHQDQ�FRPR�VL�HO�HMHPSOR�
SDUWLFXODU�OOHYDUD�HQ�Vt�\�DOXGLHUD�SHUPDQHQWHPHQWH�D�XQD�IRUPD�XQLYHUVDO��'HO�PLVPR�
PRGR�SURFHGHQ� ORV�PDWHPiWLFRV��&XDQGR�HVWXGLDQ�XQ�HMHPSOR��XQ�FDVR�SDUWLFXODU�� OR�
H[DPLQDQ�FRQ� OD�HVSHUDQ]D�GH�GHVFXEULU�HQ�pO�XQ� UDVWUR�PiV� LQWHQVR��\�JHQHUDO��TXH�
SXHGDQ� DEVWUDHU� HQ� XQ� WHRUHPD�� %RUJHV�� OHV� JXVWD� FUHHU� D� ORV�PDWHPiWLFRV�� HVFULEH�
H[DFWDPHQWH� FRPR� OR� KDUtDQ� HOORV� VL� ORV� SXVLHUDQ� D� OD� SUXHED�� FRQ� XQ� RUJXOORVR�
SODWRQLVPR�� FRPR� VL� H[LVWLHUD�XQ� FLHOR� GH� ILFFLRQHV�SHUIHFWDV�\�XQD�QRFLyQ�GH�YHUGDG�
SDUD�OD�OLWHUDWXUD�
�9ROYHU�DO�LQLFLR

�� 6LWXDFLyQ�GLGiFWLFD�SDUD�(*%�
3URSXHVWD��H[WUDtGD�GHO�FXDGHUQLOOR��
³0DWHPiWLFD��3DUD�VHJXLU�DSUHQGLHQGR��(*%�´��
0LQLVWHULR�GH�(GXFDFLyQ��6XEVHFUHWDUtD�GH�(GXFDFLyQ�%iVLFD��8QLGDG�GH�
5HFXUVRV�'LGiFWLFRV��
%XHQRV�$LUHV��0D\R�GH�������3ULPHUD�HGLFLyQ�

KWWS���ZZZ�PH�JRY�DU�FXUULIRUP�VHUYLFLRV�XQLGDG�DSUHQGHU�FXDGHUQ�DOXPQR�PDWHHJE��SGI

&XDQGR�FRQWDU�QR�DOFDQ]D

(VWH� SULPHU� GLDJUDPD�PXHVWUD� XQ� FXDGUDGR� IRUPDGR� SRU� QXHYH�
SXQWRV��(Q�pO��PDUFDPRV�WUHV�³/´�
$Vt��OD�UHJLyQ�HQWUH�OD�VHJXQGD�\�OD�WHUFHUD�/�FRQWLHQH���SXQWRV�\�
OD�FDQWLGDG�WRWDO�GH�SXQWRV�HQFHUUDGRV�SRU�OD�WHUFHUD�/�HV���

6XSRQJDPRV�TXH�DKRUD�WHQHPRV�XQ�FXDGUDGR�PiV�JUDQGH�

D�� ¢&XiO� HV� OD� FDQWLGDG� GH� SXQWRV� HQWUH� OD� WHUFHUD� \� OD�
FXDUWD�/"�¢<�HQWUH�OD�FXDUWD�\�OD�TXLQWD"�¢<�HQWUH�OD�TXLQWD�
\�OD�VH[WD"
(Q� HVWRV� Q~PHURV� TXH� HVWiQ� HQFRQWUDQGR�� ¢REVHUYDQ�
DOJXQD�SDUWLFXODULGDG"
9HULILTXHQ� VL� HVWD� SDUWLFXODULGDG� WDPELpQ� VH� FXPSOH� SDUD�
ORV�SXQWRV�HQFHUUDGRV�HQWUH�ODV�RWUDV�/�
E�� ¢&XiO� HV� OD� FDQWLGDG� WRWDO� GH� SXQWRV� TXH� HQFLHUUD� OD�
FXDUWD�/"�¢<�OD�TXLQWD"�¢<�OD�VH[WD"�(Q�HVWRV�Q~PHURV�TXH�

HVWiQ�HQFRQWUDQGR�� ¢REVHUYDQ�DOJXQD SDUWLFXODULGDG"�9HULILTXHQ�VL� HVWD�SDUWLFXODULGDG�
WDPELpQ�VH�FXPSOH�SDUD�ORV�SXQWRV�HQFHUUDGRV�SRU�ODV�RWUDV�/�
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F�� 6L� WXYLHUDQ� XQ� FXDGUDGR� PiV� JUDQGH�� ¢SRGUtDQ� VDEHU� VLQ� GLEXMDU� OD� FDQWLGDG� GH�
SXQWRV� TXH� KDEUtD� HQWUH� OD� /� Q~PHUR� ��� \� OD� ��"� ¢<� OD� FDQWLGDG� WRWDO� GH� SXQWRV�
HQFHUUDGRV�SRU�OD�/�Q~PHUR���"
/DV� FRQFOXVLRQHV� D� ODV� TXH� DUULEDURQ� DQWHULRUPHQWH� FRQ� ORV� FXDGUDGRV� PiV� FKLFRV�
SXHGHQ�D\XGDUORV�D�FRQWHVWDU�HVWD�FXHVWLyQ��2UJDQLFHQ�VX�LQIRUPDFLyQ�
G��¢3RGUtDQ�HVFULELU� OD� IyUPXOD�TXH�SHUPLWD� FDOFXODU� OD� FDQWLGDG�GH�SXQWRV�HQFHUUDGD�
SRU�XQD�/�FXDOTXLHUD"�3DUD�UHVROYHU�HVWD�FXHVWLyQ��SRGUtDQ�QR�DOFDQ]DUOHV�ORV�FDVRV�TXH�
KDQ� DQDOL]DGR� KDVWD� DKRUD�� 7RPHQ�PiV� FDVRV� SDUWLFXODUHV�� WRGRV� ORV� TXH� FRQVLGHUHQ�
QHFHVDULRV�
��
3DUD�UHIOH[LRQDU
&XDQGR�WHQHPRV�SRFRV�SXQWRV��HO�SUREOHPD�HV�IiFLO�GH�VROXFLRQDU��$OFDQ]D�FRQ�JUDILFDU�
\�FRQWDU��3HUR�FXDQGR� OD�FDQWLGDG�GH�SXQWRV�DXPHQWD��HVWH�PpWRGR�HV�SRFR�SUiFWLFR��
'HVSXpV� GH� WRGR�� ¢VH� LPDJLQDQ� OD� FDQWLGDG� GH� SXQWRV� TXH� GHEHUtDPRV� FRQWDU� VL�
TXLVLpUDPRV�VDEHU�FXiQWRV�HQFLHUUD OD�/�Q~PHUR���"
$O�SULQFLSLR�FRQWDPRV��DQDOL]DPRV�VL�H[LVWHQ�UHJXODULGDGHV��SUHGHFLPRV� OR�TXH�SDVDUi�
HQ� FDVRV� SDUWLFXODUHV�� YHULILFDPRV� QXHVWUDV� SUHGLFFLRQHV�� $OJR� PX\� ~WLO� HV� WRPDU�
PXFKRV� FDVRV� SDUWLFXODUHV�� SRUTXH� DVt� REWHQHPRV� PXFKD� LQIRUPDFLyQ�� 2WUD�
KHUUDPLHQWD�LPSRUWDQWH�HV�UHRUJDQL]DU�OD�LQIRUPDFLyQ�TXH�VH�KD�REWHQLGR�
(QFRQWUDU�XQD�OH\�JHQHUDO�SDUD�UHVROYHU�HO�SUREOHPD��QRV�SHUPLWH�HQFRQWUDU�UHVXOWDGRV�
VLQ�QHFHVLGDG�GH�UHSHWLU�HO�SURFHVR�
6LQ� HPEDUJR�� GHEHPRV� WHQHU� PXFKR� FXLGDGR� \� QR� DSUHVXUDUQRV�� GHVSXpV� GH� WRGR�
DOJXLHQ� SRGUtD� DVHJXUDU� TXH� VL� �� HV� SULPR�� �� HV� SULPR�� �� HV� SULPR�� �� HQWRQFHV� HV�
SULPR��4XH�XQRV�SRFRV�FDVRV�VDWLVIDJDQ�XQD�UHJXODULGDG�QR�DOFDQ]D�SDUD�DILUPDU�TXH�
DOOt�H[LVWH�XQD�OH\�
$KRUD� ELHQ�� VL� REVHUYDPRV� XQD� UHJXODULGDG�� SRGHPRV� SURSRQHU� XQD� IyUPXOD�� 3HUR��
¢FyPR�KDFHPRV�SDUD�DVHJXUDUQRV�GH�TXH�pVWD�QR�IDOOD�HQ�DOJ~Q�PRPHQWR"

�9ROYHU�DO�LQLFLR
�� &XULRVLGDGHV�PDWHPiWLFDV

&RORUHDQGR�PDSDV
�� ,PDJLQH�XQ�PDSD�GH�XQ�FRQWLQHQWH�FRQ�YDULRV�SDtVHV
�� 8VWHG�HV�FDUWyJUDIR��\�OH�KDQ�HQFDUJDGR�GLVHxDU�XQ�PDSD�GH�
HVH�FRQWLQHQWH
�� 3DUD� PRVWUDU� FRQ� FODULGDG� ORV� GLVWLQWRV� SDtVHV� XVD� YDULRV�
FRORUHV
�� 6L�SLQWD�FDGD�SDtV�FRQ�XQ�FRORU�GLIHUHQWH��HO�PDSD�SXHGH�VHU�
FRQIXVR
�� 3DUD� TXH� HO�PDSD� VHD� OHJLEOH� GHFLGH�XVDU HO�PHQRU�Q~PHUR�
GH� FRORUHV� SRVLEOH�� FRQ� ORV� SDtVHV� YHFLQRV� SLQWDGRV� GH� GLVWLQWR�
FRORU�

¢&XiO�HV�OD�PtQLPD�FDQWLGDG�GH�FRORUHV�TXH�QHFHVLWD�SDUD�FRORUHDU�VX�PDSD"
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6ROXFLyQ�&XULRVLGDGHV�0DWHPiWLFDV�1���
(/�352%/(0$�'(/�+27(/�'(�+,/%(57
D��6L�HQ�OXJDU�GH�XQD�SHUVRQD�OOHJDQ�GRV��OR�TXH�HO�FRQVHUMH�WLHQH�TXH�KDFHU�HV�SHGLUOH�
DO�GH�OD�KDELWDFLyQ���TXH�YD\D�D�OD����DO�GH�OD���D�OD����DO�GH�OD���D�OD����DO�GH�OD���D�OD�
���HWFpWHUD��(V�GHFLU��SHGLUOH�D�FDGD�XQR�TXH�VH�FRUUD�GRV�KDELWDFLRQHV��(VR�GHMDUi�ODV�
GRV� SULPHUDV� KDELWDFLRQHV� OLEUHV� TXH� VHUYLUiQ� SDUD� DORMDU� D� ORV� GRV� SDVDMHURV� UHFLpQ�
OOHJDGRV�
E��6L�HQ�OXJDU�GH�GRV�SDVDMHURV�OOHJDQ�FLHQ��HQWRQFHV�OR�TXH�KD\�TXH�KDFHU�HV�GHFLUOH�DO�
VHxRU�GH�OD�KDELWDFLyQ���TXH�SDVH�D�OD������DO�GH�OD����D�OD�KDELWDFLyQ������DO�GH�OD����D�
OD�KDELWDFLyQ������\�DVt�VLJXLHQGR��/D�LGHD�HV�TXH�FDGD�XQR�VH�FRUUD�H[DFWDPHQWH�FLHQ�
KDELWDFLRQHV�� (VR� GHMDUi� FLHQ� KDELWDFLRQHV� OLEUHV�� TXH� RFXSDUiQ� ORV� FLHQ� QXHYRV�
SDVDMHURV�TXH�UHFLpQ�DUULEDURQ�
F��&RQ�OD�PLVPD�LGHD�TXH�VROXFLRQDPRV�ODV�SDUWHV�D��\�E��VH�UHVSRQGH�pVWD��6L�ORV�TXH�
OOHJDQ�VRQ�Q�QXHYRV�SDVDMHURV��OD�VROXFLyQ�HV�FRUUHU�FDGD�SDVDMHUR�TXH�\D�RFXSDED�XQD�
KDELWDFLyQ��Q�KDELWDFLRQHV�� (V� GHFLU�� VL� DOJXLHQ� HVWi� HQ� OD� KDELWDFLyQ� [�� SDVDUOR� D� OD�
KDELWDFLyQ��[���Q���(VR�GHMDUi�Q�KDELWDFLRQHV�OLEUHV�SDUD�ORV�UHFLpQ�OOHJDGRV�
<�SDUD�WHUPLQDU�GH�FRQWHVWDU�OD�SUHJXQWD�TXH�SODQWHD�HO�tWHP�F���OD�UHVSXHVWD�HV�Vt��VHD�
FXDO� IXHUH�HO�Q~PHUR�GH�SHUVRQDV�TXH� OOHJD��6,(035(�VH�SXHGH�UHVROYHU�HO�SUREOHPD�
FRPR�DFDEDPRV�GH�LQGLFDU�
G��3RU�~OWLPR��VL� ORV�TXH�OOHJDQ�VRQ� LQILQLWRV�QXHYRV�SDVDMHURV��HQWRQFHV��¢TXp�KDFHU"�
8QD�SRVLELOLGDG�HV�GHFLUOH�DO�GH�OD�SLH]D���TXH�SDVH�D�OD����DO�GH�OD���TXH�SDVH�D�OD����DO�
GH� OD� �� TXH� SDVH� D� OD� ��� DO� GH� OD� �� TXH� SDVH� D� OD� ��� DO� GH� OD� �� TXH� YD\D� D� OD� ����
HWFpWHUD�� (V� GHFLU�� FDGD� XQR� SDVD�D� OD� KDELWDFLyQ�TXH�HVWi� LQGLFDGD� FRQ�HO� GREOH�GHO�
Q~PHUR� TXH� WLHQH� HQ� HVH�PRPHQWR��'H� HVWD� IRUPD�� WRGRV� ORV� UHFLpQ� OOHJDGRV� WLHQHQ�
XQD� KDELWDFLyQ� �ODV� TXH� HVWiQ� PDUFDGDV� FRQ� XQ� Q~PHUR� LPSDU�� PLHQWUDV� TXH� ORV�
SDVDMHURV� TXH� \D� HVWDEDQ� DQWHV� GH� OD� LQYDVLyQ� GH� QXHYRV� WXULVWDV�� RFXSDUiQ� DKRUD�
WRGDV�ODV�KDELWDFLRQHV�FRQ�Q~PHURV�SDUHV�HQ�OD�SXHUWD�
025$/(-$�� ORV� FRQMXQWRV� LQILQLWRV� WLHQHQ� SURSLHGDGHV� PX\� SHFXOLDUHV�� SHUR�� HQWUH�
RWUDV�� OD� TXH� DWHQWD� FRQWUD� OD� LQWXLFLyQ� HV� TXH� XQ� VXEFRQMXQWR� ³PiV� SHTXHxR´��
³FRQWHQLGR´� GHQWUR� GH� XQ� FRQMXQWR�� SXHGH� FRQWHQHU� HO�PLVPR� Q~PHUR� GH� HOHPHQWRV�
TXH�HO�WRGR�
�9ROYHU�DO�LQLFLR
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�� +XPRU�0DWHPiWLFR
3HTXHxRV�&+,67(6

¢4Xp�OH�GLMR�XQ�YHFWRU�D�RWUR"
�¢7LHQHV�XQ�PRPHQWR"

¢4XLpQ�LQYHQWy�ODV�IUDFFLRQHV"
� (QULTXH�2FWDYR�

¢4Xp�HV�XQ�QLxR�FRPSOHMR"
� 8Q�QLxR�FRQ�OD�PDGUH�UHDO�\�HO�SDGUH�LPDJLQDULR���

(VWDED�-HV~V�SUHGLFDQGR�HQ�HO�PRQWH�6LQDt�\�GLMR�D�VXV�GLVFtSXORV��
\ [�

¢<�HVR�TXp�HV"�'LMR�XQR�GH�ORV�GLVFtSXORV�
�$�OR�TXH�-HV~V�UHVSRQGLy��£8QD�SDUiEROD��

1RV�YHPRV�HQ�OD�SUy[LPD�������
(VSHUDPRV�VXJHUHQFLDV�\�UHIOH[LRQHV�FRQ�UHVSHFWR�D�HVWH�Q~PHUR�

�9ROYHU�DO�LQLFLR
%LEOLRJUDItD

9 &DPX\UDQR� \� RWURV� 0DWHPiWLFD�� 7HPDV� GH� VX� GLGiFWLFD�� %XHQRV� $LUHV��
&RQLFHW�������

9 8QLGDG� GH� 5HFXUVRV� 'LGiFWLFRV�� 0DWHPiWLFD�� 3DUD� VHJXLU� DSUHQGLHQGR��
(*%��� � 0LQLVWHULR� GH� (GXFDFLyQ�� 6XEVHFUHWDUtD� GH� (GXFDFLyQ� %iVLFD�� 3ULPHUD�
HGLFLyQ��%XHQRV�$LUHV��������

9 0DUWLQH]�*XLOOHUPR� %RUJHV�\�OD�PDWHPiWLFD�����HG�����UHLPS�� %XHQRV�$LUHV��
(XGHED�������

9 /XLV� $�� 6DQWDOy�� (QVHxDQ]D� GH� OD� PDWHPiWLFD� HQ� OD� HVFXHOD� PHGLD�� ���
HGLFLyQ��%XHQRV�$LUHV��(GLWRULDO�'RFHQFLD�������

9 (GZDUG� 5�� 6FKHLQHUPDQ��0DWHPiWLFDV� GLVFUHWDV�� 0pMLFR�� 7KRPVRQ� (GLWRUHV��
�����

5HFXUVRV�GH�,QWHUQHW
9 KWWS���HV�JHRFLWLHV�FRP�PXQGRBPDWHPDWLFDV�PDSD�KWP

�9ROYHU�DO�LQLFLR
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