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�����\�HO�DUWtFXOR����GHO�'HFUHWR����GH�������\

&216,'(5$1'2�

4XH�HO�'HFUHWR����GH������HVWDEOHFLy�ORV�PpWRGRV�GH�DQiOLVLV�\�IUHFXHQFLD�SDUD�YHULILFDU�OD�FDOLGDG�GHO�DLUH�
HQ�XQ�VLWLR�
4XH�VH�KDFH�QHFHVDULR�DGRSWDU�XQ�SURFHGLPLHQWR�SDUD�OD�HYDOXDFLyQ�GH�SDUWtFXODV�HQ�VXVSHQVLyQ��HQ�HO�DLUH�
DPELHQWH�
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$UWtFXOR� ��� $GRSWDU�� SDUD� OD� HYDOXDFLyQ� GH� SDUWtFXODV� HQ� VXVSHQVLyQ�� HO� SURFHGLPLHQWR� GHVFULWR� D�
FRQWLQXDFLyQ�
3URFHGLPLHQWR� GHO� 0pWRGR� *UDYLPpWULFR� SDUD� $QiOLVLV� GH� 3DUWtFXODV� HQ� 6XVSHQVLyQ� HQ� HO� $LUH� $PELHQWH�
�0pWRGR�GH�$OWR�9ROXPHQ�
���3ULQFLSLRV�GHO�PpWRGR
�����(O�DLUH�DPELHQWH�HV�VXFFLRQDGR�DO�LQWHULRU�GH�XQD�FDVHWD�HQ�GRQGH�SDVD�D�WUDYpV�GH�XQ�ILOWUR��D�XQD�WDVD�
GH� IOXMR� HQWUH� ����� \� �����P��PLQ�� ���� D� ��� SLHV��PLQ���� (Q� HO� ILOWUR� TXHGDQ� UHWHQLGDV� ODV� SDUWtFXODV� FRQ�
GLiPHWURV�PHQRUHV�GH�����PLFUDV�
�����/D�FRQFHQWUDFLyQ�HQ�PDVD�GH�PDWHULDO�SDUWLFXODGR�HQ�HO�DLUH�DPELHQWH��HQ�XJ�P���HV�FDOFXODGD�SRU� OD�
PHGLFLyQ�GH�OD�PDVD�HQ�SDUWtFXODV�FROHFWDGDV�\�HO�YROXPHQ�GH�DLUH�PXHVWUHDGR�
�����(VWH�PpWRGR�HV�DSOLFDEOH�D�OD�GHWHUPLQDFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�SDUWtFXODV�HQ�VXVSHQVLyQ�HQ��HO�DLUH�
DPELHQWH�
���5DQJR�\�VHQVLELOLGDG
�����(Q�DWPyVIHUDV�FRQ�FRQFHQWUDFLRQHV�WDQ�EDMDV�FRPR���XJ�P���VH�SXHGHQ�REWHQHU�PXHVWUDV�DFHSWDEOHV���
FXDQGR�HO�PXHVWUHDGRU�RSHUD����KRUDV�D�XQD�WDVD�GH�����P��PLQ�����SLHV��PLQ���
�����/RV�SHVRV�VRQ�GHWHUPLQDGRV�DO�PLOLJUDPR�PiV�FHUFDQR�� ODV� WDVDV�GH� IOXMR�GH�DLUH�DO������P��PLQ� � ����
SLH��PLQ�� � PiV� FHUFDQR�� HO� WLHPSR� D� ORV� GRV�PLQXWRV�PiV� FHUFDQRV� \� ODV� FRQFHQWUDFLRQHV� HQ�PDVD� VH�
UHSRUWDQ�DO�PLFURJUDPR�SRU�PHWUR�F~ELFR�PiV�FHUFDQR�
���,QWHUIHUHQFLDV
�����/DV�SDUWtFXODV�DFHLWRVDV� WDOHV�FRPR�HO�VPRJ�IRWRTXtPLFR�R�KXPRV�SXHGHQ�EORTXHDU�HO� ILOWUR�\�FDXVDU�
XQD�FDtGD UiSLGD�HQ�HO�IOXMR�SURGXFLHQGR�WDVDV�GH�VXFFLyQ�QR�XQLIRUPHV��(O�KXPR�GHQVR�R�OD�KXPHGDG�DOWD�
SXHGHQ�KXPHGHFHU�HO��ILOWUR�\�UHGXFLU�VHYHUDPHQWH�HO�IOXMR�GH�DLUH�D�WUDYpV�GH�pVWH�
�����/RV�ILOWURV�GH�ILEUD�GH�YLGULR�VRQ�FRPSDUDWLYDPHQWH�LQVHQVLEOHV�D�FDPELRV�HQ�OD�KXPHGDG�UHODWLYD��SHUR�
ODV�SDUWtFXODV�UHFROHFWDGDV�SXHGHQ�VHU�KLJURVFySLFDV�



3iJLQD�� GH��

���3UHFLVLyQ�\�H[DFWLWXG

�����/D�GHVYLDFLyQ�WtSLFD�UHODWLYD�GH�XQD�VHULH�GH�YDORUHV�REWHQLGRV�SRU�XQD�PLVPD�SHUVRQD��
UHSHWLELOLGDG�GHO�PpWRGR���QR�GHEHUi�VHU�VXSHULRU DO�����/D�GHVYLDFLyQ�WtSLFD�UHODWLYD�SDUD�OD�
YDULDFLyQ�HQ�GLVWLQWRV� ODERUDWRULRV�� UHSURGXFWLELOLGDG�GHO�PpWRGR���QR�GHEHUi�VHU�VXSHULRU�DO�
���
�����/D�H[DFWLWXG�FRQ� OD�FXDO�HO�PXHVWUHDGRU�PLGH� OD�FRQFHQWUDFLyQ�SURPHGLR�YHUGDGHUD��HV� IXQFLyQ�GH� OD�
WDVD�GH�IOXMR�GH�DLUH�PDQWHQLGD�HQ�HO�PXHVWUHDGRU�
���(TXLSRV
�����(TXLSR�SDUD�PXHVWUHR�
�������0XHVWUHDGRU��TXH�FRQVWD�GH�WUHV�XQLGDGHV�
���3ODFD�IURQWDO�\�HPSDTXH�
���(QVDPEODMH�GHO�VRSRUWH�\�DGDSWDGRU�SDUD�HO�ILOWUR�
���0RWRU�
(O�PXHVWUHDGRU��GHEH�SHUPLWLU�HO�SDVR�GH�DLUH�DPELHQWH�D�WUDYpV��GH�XQ�iUHD�DSUR[LPDGD�GH�����FPV��GHO�
ILOWUR��FRQ�XQ�iUHD�GH�H[SRVLFLyQ�GH������SRU������FPV�����SRU����SXOJDGDV���D�XQD WDVD�GH�SRU� OR�PHQRV�
�����P��PLQ������SLHV��PLQ��
(O� PRWRU� GHEH� RSHUDU� FRQWLQXDPHQWH� HQ� SHUtRGRV� GH� ��� KRUDV� FRQ� YROWDMH� GH� HQWUDGD� HQWUH� ���� \� ����
YROWLRV�� ��� D ��� FLFORV�VHJ��� FRUULHQWH� DOWHUQD� \� FRQH[LyQ� D� WLHUUD�� /D� FDVHWD� SDUD� HO� PRWRU� GHEH� HVWDU�
FRQVWUXLGD�FRQYHQLHQWHPHQWH�SDUD�TXH�OD�XQLGDG�GH�VXFFLyQ�SHUPDQH]FD�FRQ�VHOOR�GH�DLUH�\�OLEUH�GH�IXJDV�
/D�YLGD�~WLO�GHO�PRWRU�GHO�PXHVWUHDGRU�SXHGH�DPSOLDUVH�VL�HO�YROWDMH�VH�UHGXFH�HQ�XQ�����FRQ�OD�XWLOL]DFLyQ�
GH�XQ�WUDQVIRUPDGRU�
�������&DVHWD�SDUD�HO�PXHVWUHDGRU�
/D�FDVHWD�SULQFLSDO�GHEH�VHU�UHFWDQJXODU�FRQ�GLPHQVLRQHV�GH������SRU������FPV������ò�SRU����SXOJDGDV���(O�
iUHD�OLEUH�HQWUH�HO�ERUGH�LQIHULRU�GHO�WHFKR�\�OD�FDVHWD�SULQFLSDO�GHEH�VHU��GH������ PiV��R� PHQRV�����FPV��
�����PiV�R�PHQRV����SXOJDGDV���
/D�FDVHWD�SDUD�HO�PXHVWUHDGRU�\�HO�DUUHJOR�LQWHUQR�SDUD�pVWH��VH�PXHVWUDQ�HQ�ODV�ILJXUDV���\���GHO�DQH[R�GH�
HVWD�5HVROXFLyQ�
(V� LPSRUWDQWH� TXH� HO� PXHVWUHDGRU� HVWp� LQVWDODGR� DSURSLDGDPHQWH� HQ� XQ� VLWLR� TXH� EULQGH� SURWHFFLyQ�
DGHFXDGD�� /D� FXELHUWD� GH� SURWHFFLyQ� HVWDUi� VXMHWD� D� FDPELRV� H[WUHPRV� GH� KXPHGDG� \� WRGR� WLSR� GH�
FRQWDPLQDQWHV�GHO�DLUH��SRU�OR�WDQWR��GHEH�HVFRJHUVH�FXLGDGRVDPHQWH�VX�PDWHULDO�GH�FRQVWUXFFLyQ�
(O��PXHVWUHDGRU�GHEH�VHU�PRQWDGR�HQ�OD�FXELHUWD�GH�WDO�PDQHUD�TXH�HO�ILOWUR�TXHGH�SDUDOHOR�DO�VXHOR�
/D�FXELHUWD�GHEH�HVWDU�SURYLVWD�GH�XQ� WHFKR��SDUD�TXH�HO� ILOWUR�VH�SURWHMD�GH� OOXYLD� \�RWURV�PDWHULDOHV�TXH�
SXHGDQ�FDHU�VREUH�HOOD�
�������6REUHV�R�FXELHUWDV�SDUD�ORV�ILOWURV�
�������5RWiPHWUR��
0DUFDGR�HQ�XQLGDGHV�DUELWUDULDV��IUHFXHQWHPHQWH�GH��� D������VXVFHSWLEOH�GH�VHU�FDOLEUDGR��R
�������0DQyPHWUR�



3iJLQD�� GH��

0DUFDGR��HQ��FXDOTXLHU��FRQMXQWR��GH� XQLGDGHV��FRQ��X��UDQJR�HTXLYDOHQWH�D������FPV��GH�
DJXD�
��������0HGLGRU�GH�IOXMR�FRQ�UHJLVWUR��FDOLEUDGR�HQ��XQLGDGHV�GH�IOXMR�
�����&DOLEUDFLyQ�
�������8QLGDGHV�GH�FDOLEUDFLyQ�
&RQVLVWH�HQ�XQ�WXER�PHWiOLFR�GH���� FPV������SXOJDGDV��GH�GLiPHWUR�LQWHUQR�\������FPV����ó�SXOJDGDV��GH�
ORQJLWXG��FRQ�XQD� WRPD� �SDUD�PHGLU� OD�SUHVLyQ�HVWiWLFD�� ORFDOL]DGD�D�����FPV�� ���SXOJDGDV��GH�XQR�GH� ORV�
H[WUHPRV�
3DUD� UHDOL]DU� OD� FDOLEUDFLyQ�� VH� FRORFD� HQWUH� HO�PXHVWUHDGRU� \� OD� XQLGDG� GH� FDOLEUDFLyQ�� FLQFR� SODFDV� FRQ�
GLIHUHQWH� Q~PHUR� GH� SHUIRUDFLRQHV�� /DV� SODFDV� VH� FRORFDQ� XQD� D� XQD�� HQ� � IRUPD� VXFHVLYD�� SDUD� VLPXODU�
GLIHUHQWHV�WDVDV�GH�IOXMR�
(Q��OD��ILJXUD���GHO�DQH[R�GH�HVWD�5HVROXFLyQ��VH�PXHVWUD��OD�XQLGDG�GH�FDOLEUDFLyQ�
������ 0DQyPHWUR�GLIHUHQFLDO�
$SWR�SDUD�PHGLU�GLIHUHQFLDV�GH�SUHVLyQ�GH�SRU�OR�PHQRV����FPV������SXOJDGDV��GH�DJXD�
�������0HGLGRU�GH�YROXPHQ�
&DOLEUDGR�HQ�PHWURV�F~ELFRV�R�SLHV�F~ELFRV��SDUD�VHU�XWLOL]DGR�FRPR�HVWiQGDU�SULPDULR�
�������%DUyPHWUR�
$SWR��SDUD�PHGLU�SUHVLyQ�DWPRVIpULFD�FRQ�SUHFLVLyQ�FHUFDQD�D�����FP�
����5HTXHULPLHQWRV�SDUD�HO�DQiOLVLV�
�������$PELHQWH�SDUD�XELFDFLyQ�GH�OD�EDODQ]D�
(O� VLWLR� GH� XELFDFLyQ� GH� OD� EDODQ]D� GHEH� PDQWHQHUVH� D� XQD� WHPSHUDWXUD� HQWUH� ��� \� ���&�� OD� KXPHGDG�
UHODWLYD�GHEH�VHU�PHQRU�GHO�����\�VXV�YDULDFLRQHV�GHEHQ�VHU�PHQRUHV�GHO����
�������%DODQ]D�DQDOtWLFD�
3XHGH�XVDUVH�XQD��EDODQ]D�FRQ�FiPDUD�GH�SHVDMH�SDUD�ORV�ILOWURV�TXH�HYLWH�VX�GREODPLHQWR�\�TXH�WHQJD�XQD�
VHQVLELOLGDG�GH�����PJ�
�������'HVHFDGRU�
&RQ�FDSDFLGDG�SDUD�PDQWHQHU�YDULRV�ILOWURV�VRQ�QHFHVLGDG�GH�GREODUORV�
�������)XHQWH�GH�OX]�
6LPLODU�D�OD�XVDGD�SDUD�REVHUYDU�SODFDV�GH�UD\RV�;��FRQ�HO�REMHWR�GH�REVHUYDU�GHIHFWRV�R�VXFLHGDGHV�HQ�ORV�
ILOWURV�
�������0DUFDGRU�
$SWR�SDUD�PDUFDU�ORV�ILOWURV�SDUD�LGHQWLILFDFLyQ�
�������)LOWURV�
6H�XVDUiQ��ILOWURV��GH��ILEUD�GH YLGULR��FRQ��XQ��SRGHU��GH�UHWHQFLyQ�GHO������FRPR�PtQLPR�SDUD�SDUWtFXODV�GH�
���� PLFUDV� GH� GLiPHWUR�� PHGLGR� SRU� HO� PpWRGR� GHO� IWDODWR� GH� GLRFWLOLR�� 3DUD� DOJXQRV� DQiOLVLV SXHGH� VHU�
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SUHIHULEOH� HPSOHDU� ILOWURV� GH� RWUR�PDWHULDO�� &XDQGR� YD\DQ� D� SUDFWLFDUVH� DQiOLVLV� GHWDOODGRV�
SDUD� OD� LQYHVWLJDFLyQ� GH� FLHUWRV� FRQWDPLQDQWHV�� KDEUi� TXH� XWLOL]DU� � ILOWURV� � HQ� FX\D�
FRPSRVLFLyQ�QR�HQWUHQ�FDQWLGDGHV�DSUHFLDEOHV�GH�ODV�VXVWDQFLDV�D�LQYHVWLJDU�

3URFHGLPLHQWR�GH�7RPD�GH�0XHVWUDV
���3UHSDUDFLyQ�GHO�ILOWUR�
&DGD�ILOWUR�GHEH�H[DPLQDUVH�HQ�OD�IXHQWH�GH�OX]�SDUD�FRPSUREDU�TXH�QR�HVWpQ�DJXMHUHDGRV�R�VXFLRV�\�TXH�
QR�VH�SUHVHQWHQ�RWURV�GHIHFWRV��'HVFiUWHQVH�ORV�ILOWURV�FRQ�LPSHUIHFFLRQHV�YLVLEOHV�\�OtPSLHQVH�ORV�UHVWDQWHV�
FRQ�XQ�SLQFHO�SHTXHxR�SDUD�EDUUHU�ODV�SDUWtFXODV��/RV�ILOWURV�VH�FRORFDQ�HQ�HO�FXDUWR�GH�OD�EDODQ]D�GXUDQWH�
���KRUDV�� OXHJR�VH�SHVDQ��DO�PLOLJUDPR�PiV�FHUFDQR��VH�DQRWD�VX�SHVR�\�VX�Q~PHUR�GH�LGHQWLILFDFLyQ��VLQ�
GREODUORV�R�SOHJDUORV�
���7RPD�GH�OD�PXHVWUD�
$EUD� OD�FDVHWD��DIORMH� ODV� WXHUFDV�GH�VXMHFLyQ� \� TXLWH� OD�SODFD� IURQWDO�GHO� VRSRUWH�GHO� ILOWUR��&RORTXH�HQ�HO�
VRSRUWH�XQ�ILOWUR��GH�ILEUD�GH�YLGULR�SUHYLDPHQWH�SHVDGR�\�QXPHUDGR��FRQ�HO�ODGR UXJRVR�KDFLD�DUULED��9XHOYD�
D�FRORFDU�OD�SODFD�IURQWDO��DM~VWHOD�ELHQ�VLQ�WRFDU�HO�ILOWUR��6L�OD�SODFD�QR�HVWi�ELHQ�DMXVWDGD��KDEUi�HVFDSHV�GH�
DLUH��VL�OR�HVWi�GHPDVLDGR��VH�GHIRUPDUi�HO�EDVWLGRU�GH�HVSXPD�GH�FDXFKR��3DUD�TXH�HO�ILOWUR�QR�VH�SHJXH�DO�
EDVWLGRU��VH�HVSROYRUHD� OLJHUDPHQWH�HVWH�~OWLPR�FRQ�WDOFR��&XDQGR�KD\D�PDO�WLHPSR��HO�PXHVWUHDGRU�GHEH�
XELFDUVH�HQ�XQ�iUHD�SURWHJLGD�DQWHV�GH�FDPELDU�HO� ILOWUR��8QD�YH]� LQVWDODGR�pVWH��VH�EDMD� OD�FXELHUWD�GH�OD�
FDVHWD�� FRQHFWH� HO� HTXLSR� D� XQD� IXHQWH� GH� HQHUJtD GH� ���� YROWLRV�� ��� +]� \� SRQJD� HQ�PDUFKD� HO� PRWRU�
GHMiQGROR�HVWDELOL]DU�GXUDQWH�FLQFR�����PLQXWRV��&RQHFWH�HO�PHGLGRU�GH�IOXMR�FRQ�OD�VDOLGD�GH�SUHVLyQ�XELFDGD�
GHEDMR�GHO�PRWRU��SRQJD�HO�PHGLGRU�DO�QLYHO�GH�OD�YLVWD��HQ�SRVLFLyQ�YHUWLFDO�\�WRPH�OD�OHFWXUD�GHO�IOXMR��8QRV�
FLQFR�����PLQXWRV�DQWHV�GH�WHUPLQDU�HO�SHUtRGR�GH�PXHVWUHR�VH�YXHOYH�D�FRQHFWDU�HO�PHGLGRU�GH�IOXMR�\�VH�
GHWHUPLQD�OD�OHFWXUD�GHO�IOXMR�ILQDO��'XUDQWH�HO�PXHVWUHR�VH�GHEH�GHVFRQHFWDU�HO�PHGLGRU�GH�IOXMR�SDUD�HYLWDU�
REVWUXFFLRQHV��$O� ILQDOL]DU�HO�PXHVWUHR�VH�GHVPRQWD� OD�SODFD� IURQWDO��VH�VDFD�HO� ILOWUR�GHO�VRSRUWH�� WRFDQGR�
VRODPHQWH�HO�ERUGH�H[WHULRU��VH�GREOD�D�OR�ODUJR��GH�PDQHUD��TXH�TXHGHQ�HQ�FRQWDFWR�ODV�FDUDV�GHO�ODGR�HQ��
TXH� VH� KDQ� GHSRVLWDGR� ODV� SDUWtFXODV�� VH� JXDUGD� GREODGR� HQ� XQD� FDUSHWD�� VH� DQRWD� HO� Q~PHUR� GHO� ILOWUR�
XVDGR��HO� OXJDU�GRQGH�VH�KD�HIHFWXDGR�HO�PXHVWUHR�\�FXDOTXLHU�RWUR�GDWR�TXH�SXHGD�WHQHU� LQWHUpV�SDUD�HO�
DQiOLVLV� GH� ORV� UHVXOWDGRV�� 6L� OD�PXHVWUD� REWHQLGD� HV� GHIHFWXRVD�� KD\� TXH� GHVHFKDUOD�� 3DUD� REWHQHU� XQD�
PXHVWUD� XWLOL]DEOH�� HO� PXHVWUHDGRU� GH� DOWR� YROXPHQ� GHEH� RSHUDUVH� FRQ� HO� PLVPR�PHGLGRU� GH� IOXMR� \� ODV�
FRQH[LRQHV�TXH�VH�KD\DQ�HPSOHDGR�SDUD�FDOLEUDUOR�
3DUD� XQD� DGHFXDGD� FRQVHUYDFLyQ� GHO� PXHVWUHDGRU� GH� DOWR� YROXPHQ�� ODV� HVFRELOODV� GHEHQ� FDPELDUVH�
RSRUWXQDPHQWH��DSUR[LPDGDPHQWH�D�ODV�����KRUDV�GH�RSHUDFLyQ��
3DUD�HO�DQiOLVLV�JUDYLPpWULFR�VH�GHMDQ�ORV�ILOWURV�XVDGRV����KRUDV�HQ�HO�GHVHFDGRU�� OXHJR�VH�SHVDQ�\�VL�HV�
QHFHVDULR�HIHFWXDU�DQiOLVLV�TXtPLFRV�DGLFLRQDOHV��VH�JXDUGD�QXHYDPHQWH�HQ�HO�GHVHFDGRU�
&iOFXORV
&RQYLHUWD� ODV� OHFWXUDV� LQLFLDO�\� ILQDO�GHO�PHGLGRU�GH� IOXMR�D�PHWURV�F~ELFRV�SRU�PLQXWR��P��PLQ���&DOFXOH�HO�
YROXPHQ�GH�DLUH�PXHVWUHDGR��DVt�

�4L���4I��[�7
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�
GRQGH�
9��9ROXPHQ�GH�DLUH�PXHVWUHDGR��P��
4L��7DVD�GH�IOXMR�LQLFLDO�HQ�P��PLQ�
4I��7DVD�GH�IOXMR�ILQDO�HQ�P��PLQ�
7��7LHPSR�GH�PXHVWUHR�HQ�PLQXWRV�
&DOFXOH�OD�FRQFHQWUDFLyQ�GH�OD�PDVD�GH�SDUWtFXODV�HQ�VXVSHQVLyQ��DVt�
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�3I�� 3L�
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9
GRQGH�
&���&RQFHQWUDFLyQ�GH�OD�PDVD�GH�SDUWtFXODV�HQ� VXVSHQVLyQ��HQ
XJ�P��
3L��3HVR�LQLFLDO�GHO�ILOWUR�HQ�JUDPRV�
3I��3HVR�ILQDO�GHO�ILOWUR�HQ�JUDPRV�
9��9ROXPHQ�GH�DLUH�PXHVWUHDGR�HQ�PHWURV�F~ELFRV�
���D OD����)DFWRU�GH�FRQYHUVLyQ�GH�JUDPRV�D�PLFURJUDPRV�
$UWtFXOR����(O�0LQLVWHULR�GH�6DOXG��DSUREDUi�\�UHJODPHQWDUi�RWURV�PpWRGRV�HTXLYDOHQWHV�SDUD�OD�HYDOXDFLyQ�
GH�SDUWtFXODV�HQ�VXVSHQVLyQ�LJXDO�TXH�ORV�SURFHGLPLHQWRV�SDUD�VX�DQiOLVLV�
$UWtFXOR����/D� SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�
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