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3DQHO��$FWXDOLGDGHV�HQ�OD�GHWHFFLyQ�\�PDQHMR�GHO�FiQFHU�&RORQ-UHFWDO 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��ÈYLOD-0RQWHYHUGH�(QULTXH��'U��5LYHUD-0iUTXH]�5D~O��'U��*yPH]-5RGUtJXH]�-RVp�(XJHQLR��
5RMDV-0RQGUDJyQ�/HRQDUGR 

5HGDFWy��*DOLQGR-&RUGRED�.DUHP 

 /D�LQFLGHQFLD�GH�FiQFHU�UHSUHVHQWD�HO��HU�OXJDU�
GH�PRUELOLGDG�D�QLYHO�PXQGLDO��GHVSXpV�GH�GLDEHWHV�H�
KLSHUWHQVLyQ��$�QLYHO�QDFLRQDO�ORV�PpGLFRV�VROR�GLDJ�
QRVWLFDQ�HO����GH�ORV�SDFLHQWHV�\�HQ�SURPHGLR�SDVDQ�
SRU���PpGLFRV�GLVWLQWRV�DQWHV�GH� OOHJDU�DO�GLDJQyVWL�
FR�� OR�TXH�UHSUHVHQWD�TXH�HO�SDFLHQWH�LQLFLH�VX�WUDWD�
PLHQWR�GH���D���PHVHV�GHVSXpV�GH�YHU�DO�SULPHU�Pp�
GLFR�� 8QD� HVWUDWHJLD� SURSXHVWD� HQ� FRQMXQWR� SRU� HO�
,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD��,1&$1���OD�6H�
FUHWDULD�GH�6DOXG��66��\�OD�8QLYHUVLGDG�1DFLRQDO�$X�
WyQRPD�GH�0p[LFR��81$0���HV�YROYHU�OD�PDWHULD�GH�
RQFRORJtD�REOLJDWRULD�HQ�WRGDV�ODV�HVFXHODV�GH�PHGL�
FLQD�GHO�SDtV��SXHV�VROR�����OD�OOHYDQ�FRPR�PDWHULD�
REOLJDWRULD�\�HO�RWUR�����FRPR�PDWHULD�RSWDWLYD� 

'HQWUR� GHO� DVSHFWR� GH� OD� DSDULFLyQ� GHO� FiQFHU� FROR�
UUHFWDO�HQ�OD�SREODFLyQ�ORV�VtQGURPHV�KHUHGLWDULRV�VRQ�
LPSRUWDQWHV��(O�³VtQGURPH�GH�/\QFK´�R�FiQFHU�FROR�
UUHFWDO� SROLSyVLFR� IDPLOLDU� UHSUHVHQWD� KDVWD� ��� GHO�
WRWDO�GH�FDVRV�GH�FiQFHU�GH�FRORQ��(VWH�VtQGURPH�SUH�
VHQWD� KHUHQFLD� DXWRVyPLFD� GRPLQDQWH� HQ� GRQGH� HO�
����GH�ORV�JHQHV�PXWDGRV�VRQ�16+��\�1/+���'HQ�
WUR� GH� HVWDV�PXWDFLRQHV� OD� DOWHUDFLyQ� SULQFLSDO� HV� OD�
LQHVWDELOLGDG�PLFUR�VDWHOLWDO��HQ�HO�����GH�ORV�FDVRV��
VLQ�HPEDUJR������GH�ORV�SDFLHQWHV�FRQ�FiQFHU�FROR�
UUHFWDO�SUHVHQWDQ�LQHVWDELOLGDG�PLFUR�VDWHOLWDO�VLQ�SUH�
VHQWDU� HVWH� VtQGURPH�� (O� ULHVJR� GH� SUHVHQWDU� FiQFHU�
FRQ�HVWDV�PXWDFLRQHV�D�OR�ODUJR�GH�OD�YLGD�HV�GH�����
D�����FRQ�ULHVJR�GH�SUHVHQWDFLyQ�FROyQLFD�\�H[WUDFR�
OLQLFD� �SULQFLSDOPHQWH� HQGRPHWULR�� HVWyPDJR� \� RYD�
ULR���OD�HGDG�WtSLFD�GH�SUHVHQWDFLyQ�HV�GH����DxRV�FRQ�
P~OWLSOHV� DQWHFHGHQWHV� KHUHGRIDPLOLDUHV� �$+)�� GH�
FiQFHU�GH�FRORQ��VREUH�WRGR�GHO�ODGR�GHUHFKR� 

/D� RQFRORJtD� KD� HVWXGLDGR� HO� FRPSRUWDPLHQWR� GHO�
FiQFHU�GH�FRORQ�GHO�ODGR�GHUHFKR�\�GHO�ODGR�L]TXLHU�
GR��UHVXOWDQGR�HQ�JUDQGHV�GLIHUHQFLDV��3UiFWLFDPHQWH�
VH�SXHGH�DILUPDU�TXH�VRQ�HQIHUPHGDGHV�GLVWLQWDV�\D�
TXH� ORV� SDFLHQWHV� FRQ� FiQFHU� GH� FRORQ� GHUHFKR� SUH�
VHQWDQ� PDV� PXWDFLRQHV�� UHVSRQGHQ� PHQRV� D� WUDWD�
PLHQWRV� \� SRU� OR� WDQWR� SHRU� SURQRVWLFR�� /DV� WHRUtDV�

TXH�RULJLQDQ�HVWH�FRPSRUWDPLHQWR�DEXQGDQ��HVWDQGR�
DOJXQDV�DVRFLDGDV�DO�VtQGURPH�GH�/\QFK�SRU�VHU�VXV�
PXWDFLRQHV� SUHGRPLQDQWHV� HQ� FRORQ� GHUHFKR� FRQ�
����GH�QHRSODVLDV�P~OWLSOHV�VLQFUyQLFDV�R�PHWDFUy�
QLFDV� 

([LVWHQ�GLYHUVRV�FULWHULRV�FOtQLFRV�SDUD�FRQIRUPDU�HO�
GLDJQRVWLFR�� HQ� GRQGH� ORV� $+)� \� ORV� FULWHULRV� GH�
$PVWHUGDP� �� VRQ� ORV� PDV� LPSRUWDQWHV�� (Q� EDVH� D�
HVWR��VH�FDWHJRUL]D�DO�SDFLHQWH�GH�OD�VLJXLHQWH�PDQH�
UD� 

· ���3DFLHQWH�QR�WLHQH�SyOLSRV� 

· ���3DFLHQWH�FRQ�$+)�GH�FiQFHU�GH�FRORQ�DQ�
WHV�GH�ORV����DxRV 

· ���$IHFWDFLyQ�GH���JHQHUDFLRQHV�FRQVHFXWLYDV 

· �����R�PDV�IDPLOLDUHV�DIHFWDGRV�SRU�FiQFHU�QR�
SROLSyVLFR�R�QHRSODVLD�UHODFLRQDGD 

/RV� FULWHULRV� GH� %HWKHVGD� RIUHFHQ� XQD� DOWHUQDWLYD� D�
ORV�FULWHULRV�GH�$PVWHUGDP�SXHV�DJUHJD�LQIRUPDFLyQ�
KLVWRSDWROyJLFD� 

$GHPiV�GHO�VtQGURPH�GH�/\QFK�QR�VH�GHEHQ�GH�ROYL�
GDU� RWURV� VtQGURPH� KHUHGLWDULRV� FRPR� HO� GH� 3HXW]�

)LJXUD� ����� ,PDJHQ�GLJLWDO� TXH�SUHVHQWD�XQD�DPSOLILFD�
FLyQ�GHO�FRORQ�DVFHQGHQWH�\�UHFWR�FRQ�VXV�QHRSODVLDV����DXWRU�
\�SURSLHWDULR���%ODXVHQ�0HGLFDO�&RPPXQLFDWLRQV��,QF�� 
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-HJKHUV� HQ� GRQGH� VH� SUHVHQWD� KHUHQFLD� DXWRVyPLFD�
GRPLQDQWH��HQ�GRQGH�OD�PXWDFLyQ�GHO�JHQ�67.���GD�
ODV� FDUDFWHUtVWLFDV� FOtQLFDV� FOiVLFDV� GH� SLJPHQWDFLyQ�
PXFRFXWiQHD�VREUH� WRGR�HQ�ERFD�\�SROLSRVLV�DGHQR�
PDWRVD� 

8Q�HVWXGLR�SULPRUGLDO� HQ� OD�YDORUDFLyQ�GHO�SDFLHQWH�
FRQ�VRVSHFKD�R�GLDJQyVWLFR�GH�FiQFHU�FRORUUHFWDO�HV�
OD� FRORQRVFRSLD�� (Q�(8$� VH� UHDOL]DQ� �����PLOORQHV�
GH� FRORQRVFRSLDV� DO� DxR� SRU� GLVWLQWDV� LQGLFDFLRQHV��
/RV�SULQFLSDOHV�VHxDOHV�H�LQGLFDFLRQHV�GH�FRORQRVFR�
SLD� VRQ��FDPELRV�HQ� ODV� HYDFXDFLRQHV�� DQHPLD� UHFX�
UUHQWH�R�FUyQLFD��HQIHUPHGDG�LQIODPDWRULD�LQWHVWLQDO�\�
VHJXLPLHQWR�GHO�SDFLHQWH�FRQ�FiQFHU�GH�FRORQ��DO�DxR�
GH�OD�FLUXJtD��D�ORV���\�D�ORV���DxRV���2WUDV�LQGLFDFLR�
QHV� GH� LPSRUWDQFLD� VRQ�� SDFLHQWH� VDQR� GH� ��� DxRV��
VDQJUDGR�GH�LQWHVWLQR�EDMR�\�$+)�GH�FiQFHU�GH�FRORQ�
HQ�IDPLOLDU�GLUHFWR��/DV�UHFRPHQGDFLRQHV�SDUD�HO�HV�
WXGLR� VRQ�� SHUVRQDO� FDSDFLWDGR� SDUD� HO� DGHFXDGR�
DGLHVWUDPLHQWR�� XWLOL]DU� PDWHULDO� GH� DOWD� UHVROXFLyQ��
UHDOL]DU�HO�HVWXGLR�SRU�OD�PDxDQD��UHDOL]DU�FRORQRVFR�
SLDV� FRPSOHWDV� �YDORUDFLyQ� GH� ORV� ~OWLPRV� FHQWtPH�
WURV�GHO� tOHR� WHUPLQDO�\�GHO�FRORQ�HQ�VX� WRWDOLGDG�HQ�
XQ�WLHPSR�PD\RU�D����PLQXWRV��R�FRORQRVFRSLDV�FRQ�
ILDEOHV��UHYLVLyQ�GHO�FRORQ�FRQ�tQGLFH�GH�GHWHFFLyQ�GH�
SyOLSRV�GH�����D������ 

(O� WUDWDPLHQWR� GHO� FiQFHU� GH� FRORQ� VXHOH� WHQHU� XQ�
DERUGDMH�TXLU~UJLFR�HQ�HO�FXDO�ORV�SULQFLSLRV�VRQ��UH�
VHFFLyQ�GHO� WXPRU�SULPDULR�� OD�HVFLVLyQ�GHO�PHVRFR�
ORQ� LQWHJUR�� UHWLUDU� WHMLGR� YDVFXODU� FHQWUDO�� QHXUDO� \�
SHULIpULFR� FRQ� WRGDV� ODV� FDSDV� HPEULRQDULDV�TXH� HQ�
YXHOYHQ� DO� FRORQ�� DGHPiV� ORV� ERUGHV�PLFURVFySLFRV�
GHEHQ�HVWDU�OLEUHV�GH�WXPRU�HQ�HO�HVWXGLR�KLVWRSDWROy�
JLFR�GHVSXpV�GH� OD� FLUXJtD��(Q� ORV� WXPRUHV�GHO� ODGR�
GHUHFKR�XQ�REMHWLYR�HV�UHVHFDU�OD�DUWHULD�FyOLFD�GHUH�
FKD��OD�UDPD�GHUHFKD�GH�OD�FyOLFD�PHGLD��VHFFLRQDU�HO�
PHVRFRORQ� WUDQVYHUVR� \� SDUWH� GHO� tOHRQ� WHUPLQDO��
0LHQWUDV�TXH� HQ� ORV� WXPRUHV�GHO� FRORQ� L]TXLHUGR� VH�
UHDOL]D�OLJDGXUD�FHQWUDO�R�DOWD�GH�OD�DUWHULD�PHVHQWpUL�
FD� LQIHULRU�� UHDOL]DQGR� OD� GLVHFFLyQ� GH� ORV� JDQJOLRV�
VROLFLWDGRV�TXH�GHEHQ�GH� VHU�XQ�PtQLPR�GH����JDQ�
JOLRV�HQFRQWUDGRV�HQ�XQD�SLH]D�TXLU~UJLFD��OD�IDOWD�GH�
HVWD�UHVHFFLyQ�GH�JDQJOLRV�SRGUtD�REOLJDU�DO�SDFLHQWH�
D� OD� DGPLQLVWUDFLyQ� GH� TXLPLRWHUDSLDV� LQQHFHVDULDV��
6L�HO�WXPRU�HVWD�HQ�HO�FRORQ�VLJPRLGHV�VH�UHDOL]D�UH�
VHFFLyQ� DQWHULRU� HQ� GRQGH� VH� VHJPHQWD� WRGR� OR� TXH�

HVWH�LUULJDGR�SRU�OD�DUWHULD�PHVHQWpULFD�LQIHULRU�HQ�HO�
FRORQ�GHVFHQGHQWH��WRGR�HO�FRORQ�VLJPRLGHV�\�HO�WHU�
FLR�VXSHULRU�GHO�UHFWR� 

$XQTXH�HO�FiQFHU�GH� UHFWR� IRUPD�SDUWH�GHO� LQWHVWLQR�
JUXHVR� WLHQH� FDUDFWHUtVWLFDV� DQDWyPLFDV� GLIHUHQWHV�
TXH�QRV�SHUPLWHQ�WHQHU�SUHFDXFLRQHV�HVSHFLDOHV��(VWH�
FiQFHU� VH� REVHUYD� FRQ� PDV� IUHFXHQFLD� HQ� SHUVRQDV�
PiV�MyYHQHV��/DV�YiOYXODV�GH�+RXVWRQ�QRV�GLYLGHQ�DO�
UHFWR�HQ�HO�UHFWR�VXSHULRU��PHGLR�H�LQIHULRU��/D�LUULJD�
FLyQ�MXQWR�FRQ�HO�GUHQDMH�OLQIiWLFR�VH�REVHUYD�HQ�HVD�
]RQD� TXH� YD� FRQILQDGR� SRU� SDUWH� GH� OD� UHJLyQ� GH� OD�
PHVHQWpULFD�LQIHULRU�VLJXLHQGR�HO�WUD\HFWR�GH�ODV�DUWH�
ULDV�KHPRUURLGDOHV��(Q�ORV�WXPRUHV�GH�OD�SDUWH�VXSH�
ULRU�\�GH�OD�SDUWH�PHGLD�SHUPLWHQ�TXH�VH�FRQVHUYH�OD�
IXQFLyQ�UHFWDO��HQ�FDPELR�ORV�WXPRUHV�GH�OD�SDUWH�LQ�
IHULRU�GHO�UHFWR�VRODPHQWH�HQ�FRQGLFLRQHV�PX\�HVSH�
FtILFDV�SRGUtDQ�OOHJDU�D�FRQVHUYDU�HO�HVItQWHU��(O�PH�
VRUUHFWR�� HV� XQD� HVWUXFWXUD� TXH� HVWi� FRQILQDGD� HQ� OD�
SDUWH�SRVWHULRU�SRU�OD�IDVFLD�GH�:DOGH\HU�\�TXH�YD�D�
FRQWHQHU�OD�PD\RU�FDQWLGDG�GH�JDQJOLRV�OLQIiWLFRV�GH�
HVD�]RQD��/D�FRQGLFLyQ�HV�TXH�HQ�OD�UHVHFFLyQ�GH�HV�
WRV�JDQJOLRV� OLQIiWLFRV� \� OD� FDQWLGDG�GH� ORV�JDQJOLRV�
UHVHFDGRV�QRV�KDEODQ�GH�OD�FDOLGDG�GH�YLGD�TXH�SXHGD�
WHQHU� OD�SHUVRQD�\� ORV�REMHWLYRV�VRQ�PX\�SDUHFLGR�D�
ORV�PHQFLRQDGRV�HQ�FLUXJtD�GH�FRORQ��&XDQGR�VH�UHD�
OL]D�XQD�FLUXJtD�FRPSOHWD�\�VH�H[WUDHQ�WRGRV�ORV�JDQ�
JOLRV�GHO�PHVRUUHFWR�H[LVWH�XQD�GLVPLQXFLyQ�GH�KDVWD�
HO� ����GH� OD� UHFXUUHQFLD�GHO� WXPRU�� /D� FDQWLGDG� GH�
JDQJOLRV�TXH�VH�GHEHQ�GH�UHVHFDU�HQ�HVWH�WLSR�GH�FLUX�
JtD� VRQ� SRU� OR�PHQRV� ����&RQ� OD� WpFQLFD� TXLU~UJLFD�
DGHFXDGD� VH�SXHGH�KD� ORJUDGR�KDVWD�XQ�����GH� VR�
EUHYLGD� HQ� HVWRV�SDFLHQWHV�� HV�SRU� HVWD� UD]yQ�TXH� HO�
FLUXMDQR� HV� XQ� LPSRUWDQWH� IDFWRU� SURQyVWLFR� SDUD� OD�
HQIHUPHGDG� 

(Q� FXHVWLyQ� GHO� WUDWDPLHQWR�PpGLFR� VH� GD� HQ� �� FLU�
FXQVWDQFLDV� SULQFLSDOPHQWH�� DQWHV� GH� OD� FLUXJtD� �HQ�
FDVRV�GH�FiQFHU�GH�UHFWR�TXH�VH�GD�MXQWR�FRQ�UDGLRWH�
UDSLD���FRQ�HO�REMHWLYR�GH�PDQWHQHU�OD�GLVWDQFLD�HQWUH�
OD�HQIHUPHGDG�\�HO�PDUJHQ�TXLU~UJLFR�SDUD�TXH�XQD�
FLUXJtD�FRQVHUYDGRUD�GH�HVItQWHU�VH�SXHGD�GDU��GHMDQ�
GR� DO� SDFLHQWH� FRQ� OD� IXQFLyQ� GHO� UHFWR� SUHVHUYDGD��
/D�VHJXQGD�VLWXDFLyQ�HV�FXDQGR�HO�SDFLHQWH�\D�VL�KD�
VRPHWLGR�D�FLUXJtD��SHUR�ODV�FDUDFWHUtVWLFDV�GHO�WXPRU�
VH� UHTXHULUtD� XQ�PDQHMR� IDUPDFROyJLFR�� 3RU� ~OWLPR��
VH� GD� HQ� VLWXDFLRQHV� SDOLDWLYDV� FRQ� FDQFHUHV� PX\�
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FLWRWy[LFRV� FRPR� OD� FLFORVSRULQD� \� OD� FLFORVIDPLGD��
PLHQWUDV�TXH�KD\�RWURV�WUDWDPLHQWRV�GH�³EODQFR�PROH�
FXODU´�FRPR� 

· 0HGLFDPHQWRV�FRQWUD�9(*)��IDFWRU�GH�FUHFL�
PLHQWR� HQGRWHOLDO� YDVFXODU��� %HYDFL]XPDE��
5DPXFLUXPDE�\�=LY-DIOLEHUFHSW 

· 0HGLFDPHQWRV�FRQWUD�(*)5��IDFWRU�GH�FUHFL�
PLHQWR� HSLGpUPLFR��� &HWX[LPDE� \� 3DQLWX�
PXPDE 

/D�WHUDSLD�DG\XYDQWH�VH�GD�VHJ~Q�OD�FODVLILFDFLyQ�GH�
ODV�HWDSDV�GH�WXPRU��(Q�ORV�WXPRUHV�VyOLGRV�GHO�DGXO�
WR�OD�FODVLILFDFLyQ�VH�KDFH�WRPDQGR�HQ�FXHQWD�SULQFL�
SDOPHQWH�WUHV�FDUDFWHUtVWLFDV�GHO� WXPRU��FRPR�OR�VRQ�
HO�WDPDxR�GHO�WXPRU�SULPDULR��OD�SUHVHQFLD�R�DXVHQFLD�
GH�JDQJOLRV�UHJLRQDOHV��DGHPiV�VH�SXHGH�FODVLILFDU�HQ�
JDQJOLRV�VHJ~Q�VX�FDQWLGDG�R�UHJLyQ�HQ�GRQGH�VH�HQ�
FXHQWUDQ��\�OD�SUHVHQFLD�R�DXVHQFLD�GH�PHWiVWDVLV��(Q�
HO�FDVR�GH�ORV�WXPRUHV�GHO� WXER�GLJHVWLYR�HQ�JHQHUDO�
SULPHUDPHQWH� FRORQ� \� UHFWR�� QR� VH� DWLHQH�QHFHVDULD�
PHQWH�DO� WDPDxR��VLQR�TXH�PiV�ELHQ�DO�JUDGR�GH�SH�
QHWUDFLyQ�� � $KRUD� YROYLHQGR� D� OD� FODVLILFDFLyQ� SRU�
HWDSDV��DKRUD�VH�GHQRPLQD�FRPR���������\����7HyULFD�
PHQWH�HO�FODVLILFDUORV�GH�HVWD�PDQHUD�QRV�GD�ORV�JUX�
SRV�TXH�QRV�LQGLFDQ�VX�SURQyVWLFR��VLQ�HPEDUJR��WLHQH�
VXV� LPSHUIHFFLRQHV� \D� TXH� SRU� HMHPSOR� DOJXQRV� WX�
PRUHV� �E� WLHQH� XQ� SHRU� SURQyVWLFR� TXH� DOJXQRV� HQ�
HWDSDV����SRU�HVR�OD� LPSRUWDQFLD�GH�FRQRFHU�ELHQ�ODV�
FDUDFWHUtVWLFDV� GHO� WXPRU� SDUD� VDEHU� HQ� TXp� FDVR� GH�
HWDSDV���VH�SURSRUFLRQDUi�WUDWDPLHQWR�DG\XYDQWH��3D�
UD� HVRV�SDFLHQWHV� HQ� HWDSD���TXH� VH� FUHH�TXH�SRGUtD�
QHFHVLWDU�WHUDSLD�DG\XYDQWH�HO�IDFWRU�GHWHUPLQDQWH�HV�

OD�SUHVHQFLD�GH����JDQJOLRV�HQ�OD�PXHVWUD��HVWR�LQGLFD�
WUDWDPLHQWR�� ([LVWHQ� HVWXGLRV� TXH� QRV� KDEODQ� VL� HV�
UHFRPHQGDGR� GDU� WUDWDPLHQWR� DG\XYDQWH� FXDQGR� HO�
WXPRU�VH�HQFXHQWUD�HQ�HWDSDV���R�HWDSDV���\�TXH�WDQ�
FRPSOHWDQ� OD� TXLPLRWHUDSLD� GHEH� VHU�� (Q� OD� DFWXDOL�
GDG�VH�KD�YLVWR�TXH��VLQ�GXGD��HO�GDU�WUDWDPLHQWR�D�ODV�
HWDSDV���\���OH�EHQHILFLD�PXFKRV�PiV�DO�SDFLHQWH�TXH�
HO�QR�GDUOD��<�HQWUH�PiV�IDFWRUHV�GH�ULHVJR�SUHVHQWH�HO�
SDFLHQWH��PiV�UHFRPHQGDGR�VHUi�SURSRUFLRQDU�HO�WUD�
WDPLHQWR� DG\XYDQWH�� (Q� FDPELR�� HQ� HWDSD� �� HO� GDU�
WUDWDPLHQWR� DG\XYDQWH� SXHGH� UHVXOWDU� FRQWUDSURGX�
FHQWH��SXHV�VRQ�PiV�ORV� ULHVJRV�GH�PRULU�SRU�DOJXQD�
FRPSOLFDFLyQ�GHO� WUDWDPLHQWR�TXH�SRU�OD�HQIHUPHGDG�
HQ�Vt� 

  

)LJXUD� �����5HSUHVHQWDFLyQ�GH�OD�FODVLILFD�
FLyQ� 7� GHO� FiQFHU� GH� FRORQ�� �DXWRU�\�SURSLHWDULR��
&DQFHU�5HVHDUFK�8.���� 
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