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'HWHVWR�HPSH]DU�D�KDEODU�GHO�PDWULPRQLR��GHO�DPRU�\�GHO�QRYLD]JR���&UHR�TXH�ORV�KH�FLWDGR�D�OD�LQYHUVD��SHUR�HQ�UHDOLGDG�QR�UHSUHVHQWD�JUDQ�GLIHUHQFLD��D�PHQRV�TXH� VH�HVWp�HQDPRUDGR���&RPR� WHQJR� WUHV�KLMRV��HV� MXVWR�TXH�VXSRQJDV�TXH�KH�HVWDGR�FDVDGR����DXQTXH�KH�RtGR�KDEODU�GH�FLHUWDV�H[FHSFLRQHV�D�OD�UHJOD��1R�HVWR\�WDQ�ORFR�FRPR�SDUD�HPEDUFDUPH�HQ�HVWH�WHPD��(Q�OD�KLVWRULD�GH�OD�KXPDQLGDG� QR� KD\� RWUR� WySLFR� TXH� KD\D� VLGR� WDQ� UDVWUHDGR�� KHFKR� WUL]DV� \�PDFKDFDGR� FRPR� ORV� OD]RV� VDJUDGRV� SDUD� QR� PHQFLRQDU� ORV�PHQRV� VDJUDGRV��1LQJXQD�UHYLVWD�TXH�VH�HVWLPH�HQ�DOJR�KD�DSDUHFLGR�HQ�ORV�TXLRVFRV�VLQ�SXEOLFDU�SRU� OR� PHQRV� GRV� DUWtFXORV� GHILQLWLYRV� VREUH� HO� PDWULPRQLR� \� HO� QRYLD]JR��IUHFXHQWHPHQWH� HVFULWRV� SRU� XQ� JUXSR� GH� FpOLEHV� R� GH� YtUJHQHV�� VL� HV� TXHGDDOJXQD��� 1LQJ~Q� GLDULR� SXHGH� VREUHYLYLU� VLQ� XQD� FROXPQD� GH� FRQVHMRV�VHQWLPHQWDOHV�� SUREDEOHPHQWH� FRQWLJXD� D� OD� VHFFLyQ� FyPLFD�� OD� SDUWH� PiV�LPSRUWDQWH�GH�OD�SXEOLFDFLyQ��3RU�OR�PHQRV�OD�PLWDG�GH�ODV�SHOtFXODV�TXH�VH�KDFHQ�SDUD�OD�JUDQ�PDVD�WUDWDQ�GHO�PXFKDFKR�TXH�FRQRFH�D�OD�FKLFD�\�GHO�OD]R�FRUUHGL]R�TXH�HO�S~EOLFR�VH�KD�DFRVWXPEUDGR�D�HVSHUDU�HQ�HO�~OWLPR�UROOR�GH�OD�SHOtFXOD��&DGD�WDUGH�HQ�OD�WHOHYLVLyQ�KD\�WUHV�KRUDV�GHGLFDGDV�D�YDULDFLRQHV�VREUH�HO�WHPD�GH��/D�YLGD�SXHGH�VHU�XQ�p[WDVLV��\�HQ�OD�UDGLR�RFXUUH�RWUR�WDQWR������0L� SULPHU� PDWULPRQLR� WXYR� OXJDU� HQ� &KLFDJR�� 7HQtDPRV� OD� OLFHQFLD� \� GRV�GyODUHV� \� KXELpVHPRV� SRGLGR� FDVDUQRV� LQPHGLDWDPHQWH� \� VLQ� WUDEDV� HQ� HO�$\XQWDPLHQWR�� SHUR�PL� QRYLD� LQVLVWLy� HQ� TXH�GHVHDED� FLHUWD�DWPyVIHUD� UHOLJLRVD��&XDOTXLHUD�TXH�VH�KD\D�FDVDGR�VDEH�TXH�D�HVWD�DOWXUD�GH�ODV�UHODFLRQHV��HO�QRYLR��IHEULO�GH�GHVHR��HVWi�GLVSXHVWR�D�FRQFHGHU�FXDOTXLHU�FRVD��1R�Vp�VL�&KLFDJR�KD�PHMRUDGR��SHUR�IXLPRV�DFULELOODGRV�D�SUHJXQWDV�SRU�FLQFR�VDFHUGRWHV� DQWHV� GH�HQFRQWUDU� D� XQR�TXH� FRQVLQWLHVH� HQ�FHOHEUDU� OD�FHUHPRQLD��3DUHFH�TXH�ORV�FLQFR�TXH�QRV�UHFKD]DURQ�WHQtDQ�REMHFLRQHV�UHOLJLRVDV�TXH�RSRQHU�SRUTXH� QR� pUDPRV� ORV� GRV� GH� OD� PLVPD� IH�� $GHPiV�� FXDQGR� GHVFXEULHURQ� TXH�DPERV�WUDEDMiEDPRV�HQ�HO�WHDWUR��VH�DSUHVXUDURQ�D�DFRPSDxDUQRV�KDVWD�OD�VDOLGD������1R� TXLHUR� VHU� LUUHYHUHQWH�� SHUR� FUHR� TXH� HVWDUiV� GH� DFXHUGR� HQ� TXH�TXLHQTXLHUD� TXH� FUHy� HO� VH[R� FLHUWDPHQWH� VDEtD� OR� TXH� KDFtD�� $XQTXH� WRGR� HO�PXQGR�HVWi� ORFR�SRU�pO�� OD�SDODEUD�HQ�Vt��SHVH�D�VX�EUHYHGDG��SDUHFH�DVXVWDU�D�PXFKtVLPD�JHQWH��/RV�DXWRUHV�GH�FDQFLRQHV��HQ�HVSHFLDO��VLHPSUH�VXSULPHQ�HVWD�DGRUDEOH� SDODEULWD� \� OD� VXVWLWX\HQ� SRU� �DPRU��� 1LQJ~Q� FDQWDQWH� �QL� VLTXLHUD� XQ�WHQRU��VH�DWUHYHUtD�D�FDQWDU�(O�VH[R�HV�DOJR�PDUDYLOORVR� &RQ�HVH�WtWXOR�OD�FDQFLyQ�REWHQGUtD�XQ�p[LWR�PXOWLWXGLQDULR��SHUR�HO�FDQWDQWH�VHUtD�SXHVWR�HQ�OD�OLVWD�QHJUD�SRU�DOJ~Q�FRPLWp�GH�PRUDOLGDG��¢/D�DFXVDFLyQ"�,QFLWDU�D�OD�JHQWH�D�TXH�KDJD�XQD�FRVD�SHUIHFWDPHQWH�QDWXUDO��
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(O�DPRU�DEDUFD�XQD�PXOWLWXG�GH�HPRFLRQHV�\�GH�DFWLWXGHV��&UHR�TXH�SXHGHV�DPDU�D�'LRV��D�XQ�QLxR��DO�YHFLQR��R�D�VX�HVSRVD��HOHJLU�XQR�R�HO�RWUR���H�LQFOXVR�D�XQ�FKXFKR��3HUR�HO�DPRU�PDWULPRQLDO�QXQFD�VH�GHILQH�FRQ�FODULGDG��&XDQGR� OD� JHQWH� YH� D� XQD� SDUHMD� MRYHQ� SDVHDQGR� VLQ� UXPER�� FRJLGD� GHO�EUD]R��DMHQD�DO PXQGR�HQWHUR�\�WDQ�DSUHWDGD�FRPR�GRV�SOiWDQRV�HQ�OD�PLVPD�SLHO��LQYDULDEOHPHQWH�H[FODPD��£2K��TXp�SDUHMD�PiV�HQFDQWDGRUD��£4Xp�HQDPRUDGRV�HVWiQ��¢9HUGDG�TXH�HV�ERQLWR"%XHQR�� DTXt� HV� GRQGH�HO� YLHMR�*URXFKR�� H[SHUWR�HQ� QDGD�� VDFD� IXHU]DV GH�IODTXH]D�\�GHVFXEUH�VX�DOPD�DQWH�XQ�PXQGR�KRVWLO��/R�OODPDQ�DPRU��SHUR��SDUD�VHU�VLQFHURV��HQ�OD�PD\RUtD�GH�ORV�FDVRV�QR�OR�HV��6H�WUDWD�VyOR�GH�GRV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�VH[XDOPHQWH�DWUDFWLYDV�\�TXH�HVSHUDQ��VL�KD\�VXHUWH��HVWDU�SURQWR�XQR�HQ�ORV EUD]RV�GHO�RWUR��0H�JXVWDUtD�VDEHU�OR�HQWXVLDVPDGR�TXH�HVWH�5RPHR�VH�PRVWUDUtD�DFHUFD�GH�HVWD�-XOLHWD�VL�HOOD�IXHVH�SDWL]DPED��WRQWD�\�VX�EXVWR�HVWXYLHVH�PDQXIDFWXUDGR�HQ�$NURQ�� 2KLR�� 6XSRQJDPRV� TXH� WDQWR� HOOD� FRPR� pO� WXYLHVHQ� SDWDV� GH� JDOOR�� 0HSUHJXQWR� OR� IXHUWH�TXH�VHUtD� VX�DPRU�HQ�HVWH�FDVR�� D�PHQRV��GHVGH� OXHJR��TXH�UHVXOWDUD� TXH� DPERV� IXHVHQ� JDOORV�� HQ� FX\R� FDVR� VH� VHQWLUtDQ� LUUHVLVWLEOHPHQWH�DWUDtGRV��1R�QLHJR�TXH�LQFOXVR�ODV�SHUVRQDV�HVSDQWRVDV�VH�FDVDQ��WyPHPH�D�Pt��SRU�HMHPSOR���SHUR�OD�PD\RUtD�GH�ORV�MyYHQHV�VH�FDVDQ�SRUTXH�VLHQWHQ�DYLGH]�SRU�HVD�VXEOLPH�H[SHULHQFLD�VH[XDO�TXH�KDQ�HVWDGR�DFDULFLDQGR�HQ�VX�VXEFRQFLHQWH�GHVGH�TXH�LEDQ�D�OD�HVFXHOD��DOHQWDGD�SRU�VXV�DPLJRV��SRU�ODV�SHOtFXODV�\�SRU�ODV�QRYHODV�EDUDWDV��(Q�/D�JDWD� VREUH�HO� WHMDGR�GH�]LQF� 7HQQHVVH�:LOOLDPV�KDFH�TXH� OD�PDGUH�VHxDOH�XQD�FDPD�\�GLJD���$Kt�HV�GRQGH�VH�GHFLGHQ�ORV�PDWULPRQLRV���6L�HO�VHxRU�:LOOLDPV� FUHH� TXH� HQ� HO�PDWULPRQLR� QR� KD\�PiV� TXH� HVD�FDPD�� OH� VXJLHUR� TXH�UHSDVH�GH�QXHYR�OD�REUD�\�OD�HVFULED�RWUD�YH]��1R�KD\�GXGD�GH�TXH�HO�VH[R�HV�OD�IXHU]D�UHVSRQVDEOH�GH�OD�SHUSHWXDFLyQ�GH�OD�UD]D�KXPDQD��6L�QR�H[LVWLHVH��OD�YLGD�GHVDSDUHFHUtD�HQ�SRFDV�GpFDGDV��OR�TXH�WDO� YH]� QR� IXHVH�PDOD� LGHD��&UHR�� VLQ�HPEDUJR��TXH�HO� YHUGDGHUR�DPRU�DSDUHFHVyOR�FXDQGR�VH�KDQ�DPRUWLJXDGR�ODV�SULPHUDV�OODPDUDGDV�GH�SDVLyQ�\�TXHGDQ�VyOR�ODV�DVFXDV��(VWH�HV�HO�YHUGDGHUR�DPRU��TXH�JXDUGD�VyOR�XQD�UHODFLyQ�UHPRWD�FRQ�HO�VH[R��6XV�SDUWHV�LQWHJUDQWHV�VRQ�OD�SDFLHQFLD��HO�SHUGyQ��OD�FRPSUHQVLyQ�PXWXD�\�XQD�ODUJD�WROHUDQFLD�KDFLD�ORV�GHIHFWRV�DMHQRV��&UHR�TXH�HVWD�HV�XQD�EDVH�PXFKR�PiV� ILUPH� SDUD� OD� SHUSHWXDFLyQ� GH� XQ� PDWULPRQLR� IHOL]�� 3HUR� ¢SRU� TXp� KH� GH�GLYDJDU�DFHUFD�GH�HVWR"�3RQJiPRVOR� WRGR�HQ�PDQRV�GHO�PDHVWUR��*�%�6�� �6KDZ�SDUD� Wt��� D� TXLHQ�FLWR�� �&XDQGR�GRV� SHUVRQDV� HVWiQ� EDMR� OD� LQIOXHQFLD� GH� OD�PiV�YLROHQWD��OD�PiV�LQVDQD��OD�PiV�LOXVRULD�\�OD�PiV�IXJD]�GH�ODV�SDVLRQHV��VH�OHV�SLGH�TXH�MXUHQ�TXH�SHUPDQHFHUiQ�FRQWLQXDPHQWH�HQ�HVD�FRQGLFLyQ�H[FLWDGD��DQRUPDO�\�KDVWD�DJRWDGRUD��KDVWD�TXH�OD�PXHUWH�ORV�VHSDUH���
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$KRUD�TXH�HO�VHxRU�6KDZ�\�\R�KHPRV�GHILQLGR�HO�DPRU�\�KHPRV�KHFKR�FRQ�pO�XQ�SDTXHWH�SHTXHxR��SULPRURVR�\�VXSHUILFLDO��SURVLJDPRV��&UHR�TXH�OD�VROHGDG�HV�UHVSRQVDEOH� GH� PiV� PDWULPRQLRV� TXH� HO� WDQ� WUDtGR� \� OOHYDGR� VH[R�� +H� OHtGR�PXFKtVLPDV�ELRJUDItDV GHVFULELHQGR�OD�YLGD�SOiFLGD�GHO�VROWHUR��SHUR�QR�WH�OR�FUHDV��8Q�DPLJR�PtR� OODPDGR�'HYOLQ��KHUPDQR�GH�VDQJUH�GH�'HODQH\��PH�GLMR�XQD�YH]�FRQ�FLHUWR�DUUHSHQWLPLHQWR�TXH�VL�GXUDQWH�ORV�GtDV�GH�VX�QRYLD]JR�KXELHUDQ�H[LVWLGR�OD� WHOHYLVLyQ� \� ODV� FRPLGDV� HQ� ODWD�� QXQFD� VH� KXELHUD� FDVDGR��+D\� OD� VXILFLHQWH�YHUGDG� HQ� VX� DILUPDFLyQ� SDUD� KDFHUPH� FUHHU� TXH� GHVHDUtD� QR� KDEHUVH� GHMDGR�DWUDSDU�MDPiV��(O�PX\�WRQWR�QR�FRPSUHQGH�TXH��SUHVFLQGLHQGR�GH�FXDQWDV�FRPLGDV�HQ�ODWD�WUDJDUD� R� GH� FXDQWRV� WHOHYLVRUHV� WXYLHUD� HQ� FDVD�� VHJXLUtD� HVWDQGR� VROR�� /DV�FRPLGDV� HQ� ODWD� VRQ� XQ� LQYHQWR�PDUDYLOORVR�� SHUR� QR� SXHGHQ� UHHPSOD]DU� D� XQD�PXMHU� HQDPRUDGD� TXH� FXLGD� D� VX�PDULGR�� 6L� WXYLHUD� TXH� GHILQLUOR� FRQ� XQD� VROD�IUDVH��WDO�YH]�XWLOL]DUtD�HVWD���(O�PHMRU�EDQTXHWH�GHO�PXQGR�QR�PHUHFH�OD�SHQD�VHU�FRPLGR�D�PHQRV�TXH�VH�WHQJD�D�DOJXLHQ�FRQ�TXLHQ�FRPSDUWLUOR���<�OR�PLVPR�RFXUUH�FRQ� WRGDV� ODV� H[SHULHQFLDV� FRPSDUWLGDV�� /D�PLWDG� GHO� SODFHU� TXH� VXSRQH� YHU� OD�WHOHYLVLyQ� HQ� FDVD� FRQVLVWH� HQ� TXH� XQR� SXHGH� YROYHUVH� KDFLD� HO� FRPSDxHUR� \�FRPHQWDU� ORV� SURJUDPDV� LQIDPHV� TXH� ODV� HPLVRUDV� SURGXFHQ� FRQ� WRGD�GHOLEHUDFLyQ��1R�KD\�QDGD�PiV�HVSDQWRVR�TXH�VHQWDUVH�VROR�HQ�HO�FLQH��VLQ�QDGLH�FRQ� TXLHQ� KDEODU�� 'XUDQWH�PLV� UHWLUDGDV� GH� OD� YLGD� PDWULPRQLDO�� FRQ� IUHFXHQFLD�H[SHULPHQWp�HVWD�GHVDJUDGDEOH�VHQVDFLyQ��7DO� YH]� VHD� XQ� FDVR� H[FHSFLRQDO�� SHUR� HQFXHQWUR� FDVL� LPSRVLEOH� YHU� XQD�SHOtFXOD�D�PHQRV�TXH�SXHGD�ODQ]DU�D�PL�FRPSDxHUR��KRPEUH�R�PXMHU��SUHJXQWDV�FRPR���1R�KDEtDPRV�YLVWR�HO�DxR�SDVDGR�D�HVH�JRUGR�HQ�$TXt�HVWi�OD�SXEHUWDG�R��+H�ROYLGDGR�TXLHQ�KD�GLULJLGR�HVWD�SRUTXHUtD��¢FyPR�VH� OODPD"��R� �¢&UHHV�TXH�HOOD�HV�YHUGDGHUDPHQWH�FXOSDEOH"��&RPSUHQGR�TXH�HVWD�FODVH�GH�FKDUOD�HVW~SLGD�SXHGH� VHU� HQORTXHFHGRUD� SDUD� PL� FRPSDxHUR�� SDUD� QR� PHQFLRQDU� D� ORV�HVSHFWDGRUHV�TXH�QRV� URGHDQ��SHUR�HV�XQ� LPSXOVR�TXH��SRU�GHVGLFKD��QR�SXHGR�GRPLQDU��<�pVH�IXH�HO�RULJHQ�GH�XQD�DYHQWXUD�KRUULEOH��8Q� VRPEUtR� ILQ� GH� VHPDQD�� VLQWLpQGRPH� FRQ� iQLPR� URPiQWLFR�� YLDMp� KDVWD�3DOP�6SULQJ��&XDQGR�OOHJXp�HVWDED�OORYLHQGR��+DEtD�UHVHUYDGR�XQD�KDELWDFLyQ�HQ�XQ�GHVWDFDGR�FOXE�GH� WHQLV� \��VHJ~Q� WHQJR�SRU�FRVWXPEUH��DQGDED�HQ�EXVFD�GH�DOJXQD�FRPSDxtD�IHPHQLQD��$TXHO�DxR�HO�WLHPSR�KDEtD�VLGR�GHVXVDGDPHQWH�PDOR��VHJ~Q�OD�&iPDUD�GH�&RPHUFLR��\�HQ�HO�FOXE�DSHQDV�HQFRQWUp�HOHPHQWRV�GHO�VH[R�RSXHVWR�� &HQp� VROR�� &RQ� H[FHSFLyQ� GH� PL UHVSLUDFLyQ� SURIXQGD�� OD� ~QLFD�GLVWUDFFLyQ� TXH� KDEtD� HQ� HO� DPSOLR� FRPHGRU� HUD� HO� DWHPRUL]DGRU� VRQLGR� TXH�SURGXFtD�XQ�YLHMR�FDEDOOHUR�VLWXDGR�HQ�XQ�ULQFyQ�OHMDQR��(VWDED�GHVKDFLHQGR�XQD�WRVWDGD�HQ� OD� VRSD� GH� DOPHMDV� FRQ� OD�HVSHUDQ]D�GH� TXH�HVWH� DGLWDPLHQWR KDUtD�SRWDEOH�DTXHO�PHMXQMH������(UD�XQD�QRFKH�IUtD�\�K~PHGD��GH�PRGR�TXH�SXVH�XQRV�FXDQWRV�WURQFRV�HQ�HO�KRJDU�� $SDUHQWHPHQWH�� DOJR� LED� PDO� HQ� HO� WLUDMH� SRUTXH�� HQ� OXJDU� GH� DTXHOODV�
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OODPDV� DOHJUHV� \� FiOLGDV� TXH� GHEtDQ� KDEHUVH� DO]DGR� KDFLD� OD� FKLPHQHD�� OD�KDELWDFLyQ�\�\R�HPSH]DPRV�D�OOHQDUQRV�GH�KXPR��0H�FRORTXp�HO�VRPEUHUR�\�GHVSOD]DQGR�XQ�SRFR�PL�~OFHUD�KDFLD�XQ�FRVWDGR��GHFLGt�TXH�DQWHV�GH�FRQYHUWLUPH�HQ�XQ�YHUGDGHUR�VDOPyQ�DKXPDGR�HUD�SUHIHULEOH�GLULJLUPH�DO�FLQH�ORFDO��1R�UHFXHUGR OR�TXH�VH�SUR\HFWDED��6yOR�PH�VHQWtD�DWUDtGR�KDFLD�HVH�FLQH�SRU�XQ�DQXQFLR�TXH�GHFtD���6H�SHUPLWH�IXPDU�HQ�OD�VDOD���$O�HQWUDU��HO�HPSUHVDULR�PH�VDOXGy�FRQ�WRGD�OD�GHIHUHQFLD�GHELGD�D�XQ�JUDQ�DUWLVWD��'LMR��£+ROD��*URXFKR��4XHGDQ�PXFKDV�ORFDOLGDGHV�EXHQDV��£-D��MD��MD�6X�ULVD�VH�FRQYLUWLy�HQ�VROOR]RV�PLHQWUDV�\R�SHQHWUDED�HQ�OD�VDOD��/D�SODWHD�HVWDED�YDFtD��FRQ�H[FHSFLyQ�GH�XQ�KRPEUH�YLHMR�TXH�VH�VHQWDED�HQ�HO� WUDPR� FHQWUDO�� DEVRUWR� HQ� OR� TXH� RFXUUtD� HQ� OD� SDQWDOOD�� 0H� HQFDPLQp�GLUHFWDPHQWH�KDFLD�pO��&RPR�KDEtD�HQWUDGR�GHVSXpV�GH�HPSH]DU� OD�SHOtFXOD��QR�WHQtD� LGHD�GH� OR�TXH�RFXUUtD�QL�GH�TXLHQHV�HUDQ�ORV�DUWLVWDV��(Q�FRQVHFXHQFLD�� OH�ODQFp�XQD�VHULH�GH�SUHJXQWDV�HQ�UiSLGD�VXFHVLyQ��0H�UHVSRQGLy�FRQ�RWUD�VHULH�GH�UHVSXHVWDV�EUHYHV�\�JXWXUDOHV��'HVSXpV�GH�HVSHUDU�XQRV�FXDQWRV�PLQXWRV��OH�KLFH�RWUD� SUHJXQWD�� (Q� FX\R� PRPHQWR� pO� UHFRJLy� VX� JDEDUGLQD� \� VX� VRPEUHUR� \� VH�WUDVODGy�DO�H[WUHPR�PiV�DOHMDGR�GH�OD�VDOD��&RPR�QR�WHQtD�D�QDGLH�PiV�FRQ�TXLHQ�KDEODU��PX\�SURQWR�VDOt�GHO FLQH�\�UHJUHVp�D�PL�KHUPRVR�UHIXJLR��$EUt� UiSLGDPHQWH� WRGDV� ODV� YHQWDQDV� \� PH� ]DPEXOOt� HQ� OD� FDPD�� 0LHQWUDV�\DFtD� HQ� HOOD�� WHPEORURVR��XQ� SHQVDPLHQWR� WHUULEOH�VH�PH�RFXUULy�� £6XSRQJDPRV�TXH�HO�KRPEUH�GHO�FLQH�KXELHVH�DFXGLGR�DO�HPSUHVDULR�D�TXHMDUVH�GH�TXH�XQ�WLSR�H[FpQWULFR�� TXH� KDEtD� GHVDSDUHFLGR� DSUHVXUDGDPHQWH�� KDEtD� WUDWDGR� GH�PROHVWDUOR��£4Xp�ERQLWR�WLWXODU�KXELHVH�KHFKR��*528&+2�0$5;�'(7(1,'2�325�02/(67$5�$�81�$1&,$12�(1�81�&,1(�/2&$/��������


