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pr
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 c
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e 
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s 

pr
és
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rio
s,
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s 

pr
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m
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s 

a 
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 p
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a 
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an
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 v
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a 
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 c
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s 
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m
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 y

 a
nt
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os
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cu
er
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s 
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m
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s 
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os
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 p
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ea
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m
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r l
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m

ie
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ie
ro

s 
y 

lo
s 

de
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ch
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 p
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en
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l F

M
I e

n 
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rm
a 
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 p
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m
al

m
en

te
 s

er
á 
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or
ar

 lo
s 

pr
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ta
m
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 p
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in
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or
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e 
no

 s
e 
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 d
e 

m
an

er
a 
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r e

n 
el
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do
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s 

ac
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on
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s 
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 d
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pi
ta
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an
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do

s 
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st
ru

m
en

to
s 

y 
re

gi
st

ro
s 

do
nd

e 
se

 re
co

no
ce
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 u

na
 v

ez
 

sa
tis

fe
ch

os
 lo

s 
de

re
ch

os
 d

e 
to

do
s 

lo
s 

ac
re

ed
or

es
, l

os
 d

er
ec

ho
s 

al
 v

al
or

 re
si

du
al

 d
e 

la
s 

co
rp
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io
ne

s.
 L

a 
pr

op
ie

da
d 

de
l c
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ita

l 
so

ci
al

 s
ue

le
 p

on
er

se
 e

n 
ev

id
en

ci
a 

m
ed

ia
nt

e 
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ci
on

es
, v

al
or

es
, p

ar
tic

ip
ac

io
ne

s 
o 

do
cu

m
en

to
s 

an
ál

og
os
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 E
l v

al
or

 d
e 

la
 

pa
rti

ci
pa

ci
ón

 d
e 

ca
pi

ta
l d

e 
la

s 
un

id
ad

es
 d

el
 g

ob
ie

rn
o 

en
 u

na
 c

ua
si

co
rp

or
ac

ió
n,

 (2
) L

a 
pa

rti
ci

pa
ci

ón
 e

n 
so

ci
ed

ad
es

 c
ol

ec
tiv

as
 y

 
de

 re
sp

on
sa

bi
lid

ad
 li

m
ita

da
, (

3)
 L
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 a

cc
io

ne
s 

o 
pa

rti
ci

pa
ci

on
es

 p
re

fe
re

nc
ia

le
s 

qu
e 

co
nf

ie
re

n 
el

 d
er

ec
ho
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 p

ar
tic

ip
ar
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n 

la
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ió
n 
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l v
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or

 re
si
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 d
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uc

ió
n 
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 u

na
 e

m
pr

es
a 
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ui

da
 e

n 
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ci
ed
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 (4
) L
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 p

ar
tic

ip
ac

io
ne

s 
en

 fo
nd

os
 

m
ut

uo
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n.
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 d
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, d
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 d
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 c
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os
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m
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m
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m
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 d
e 

lo
s 

cu
al
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er

m
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 ri
es
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s 

fin
an

ci
er

os
 p
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de

n 
ne

go
ci
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se

, p
or

 d
er

ec
ho

 p
ro

pi
o,

 e
n 

lo
s 

m
er
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do

s 
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an
ci

er
os

. E
l v

al
or

 d
e 

un
 d

er
iv

ad
o 

fin
an

ci
er

o 
se

 c
al

cu
la
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 p

ar
tir

 d
el

 p
re

ci
o 

de
l e

le
m

en
to

 s
ub

ya
ce

nt
e:

 e
l p

re
ci

o 
de

 re
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re
nc

ia
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ci
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 e
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 d
e 
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 u

n 
ín
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 c
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di

en
te
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l e
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m
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 c
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e 
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 d

el
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 c
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nt
ra
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s 
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y 
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m
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 d
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s 
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es

. P
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 g

en
er

al
, e

st
á 

co
ns

tit
ui

do
 p

or
 u

n 
gr
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o 
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nt
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l d

e 
m

in
is

te
rio

s,
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re

ta
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s 
o 
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rta
m

en
to

s 
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e 
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rm
an

 u
na

 s
ol

a 
un

id
ad

 in
st

itu
ci

on
al

 y
, e

n 
m

uc
ho

s 
pa

ís
es

, o
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s 
un

id
ad

es
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ue
 re

al
iz

an
 s

us
 a

ct
iv

id
ad

es
 b
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o 

la
 a

ut
or

id
ad

 d
el

 g
ob

ie
rn
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nt
ra
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 ti

en
en

 p
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ad
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ríd
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a 
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nt
e 
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m
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 c
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ir 
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es
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id
ad
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U

n 
es

ta
do

, u
na

 re
gi

ón
 o

 u
na

 p
ro

vi
nc

ia
 e

s 
la

 m
ay

or
 z

on
a 

ge
og

rá
fic

a 
en

 la
 q

ue
 p

ue
de

 d
iv

id
irs

e 
un

 p
aí

s 
co

n 
fin

es
 p

ol
íti

co
s 

o 
ad

m
in

is
tra

tiv
os

. E
st

as
 z

on
as

 p
ue

de
n 

de
sc

rib
irs

e 
en

 o
tro

s 
té

rm
in

os
, c

om
o 

pr
ov

in
ci

as
, c

an
to

ne
s,

 re
pú

bl
ic

as
, p

re
fe

ct
ur

as
 o

 
re

gi
on

es
 a

dm
in

is
tra

tiv
as

. L
a 

au
to

rid
ad

 e
je

cu
tiv

a,
 le

gi
sl

at
iv

a 
y 

ju
di

ci
al

 d
e 

un
 g

ob
ie

rn
o 

es
ta

ta
l s

e 
ex

tie
nd

e 
a 

to
do

 e
l t

er
rit

or
io

 d
el

 
es

ta
do

, q
ue

 n
or

m
al

m
en

te
 c

om
pr

en
de

 n
um

er
os

as
 lo

ca
lid

ad
es

, p
er

o 
no

 s
e 

ex
tie

nd
e 

a 
ot

ro
s 

es
ta

do
s.

 E
s 

po
si

bl
e 

qu
e 

al
gu

no
s 

pa
ís

es
 n

o 
te

ng
an

 e
st

ad
os

 n
i g

ob
ie

rn
os

 e
st

at
al

es
 s

ep
ar

ad
os

. L
a 

au
to

rid
ad

 le
gi

sl
at

iv
a,

 ju
di

ci
al

 y
 e

je
cu

tiv
a 

de
 u

na
 u

ni
da

d 
de

l 
go

bi
er

no
 lo

ca
l s

e 
lim

ita
 a

 la
s 

zo
na

s 
ge

og
rá

fic
as

 m
ás

 p
eq

ue
ña

s 
en

 la
s 

qu
e 

pu
ed

e 
di

vi
di

rs
e 

un
 p

aí
s 

co
n 

fin
es

 p
ol

íti
co

s 
o 

ad
m

in
is

tra
tiv

os
. P

or
 lo

 g
en

er
al

, e
l a

lc
an

ce
 d

e 
la

 a
ut

or
id

ad
 d

el
 g

ob
ie

rn
o 

lo
ca

l e
s 

m
uc

ho
 m

en
or

 q
ue

 e
l d

el
 g

ob
ie

rn
o 

ce
nt

ra
l o

 lo
s 

go
bi

er
no

s 
es

ta
ta

le
s,

 y
 e

s 
po

si
bl

e 
qu

e 
te

ng
an

 o
 n

o 
at
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io
ne

s 
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 a
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ic
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 im

pu
es
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s 

so
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e 
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s 
un

id
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st
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tiv

id
ad
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 e
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nó

m
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ue
 s
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va
n 

a 
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n 
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ito
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s.
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in

 e
m
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o,
 p

ar
a 

se
r c
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si

de
ra
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s 
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id
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st
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de

be
n 

po
de

r p
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ee
r s

us
 p

ro
pi
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ct
iv

os
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ec
au

da
r f
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do
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e 
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rr
ir 
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si
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s 

m
ed

ia
nt

e 
la

 o
bt

en
ci

ón
 d

e 
em
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tit
os
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or

 c
ue

nt
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l p
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 m
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ia
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 m
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s 
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de
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 e

m
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n 
m
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 p
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m
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te
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 d
e 
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s,
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ie
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ns
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en

 u
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ar
ad
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ue
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un
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 c
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or
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m
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pa
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s 
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ón
 fi

na
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ie
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s 
o 
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e 

re
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iz
an
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ad
es

 fi
na

nc
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s 
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m
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la
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on
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 c
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gi

ón
 o

 u
na

 p
ro

vi
nc

ia
 e

s 
la

 m
ay

or
 z

on
a 

ge
og

rá
fic

a 
en

 la
 q

ue
 p

ue
de

 d
iv

id
irs

e 
un

 p
aí

s 
co

n 
fin

es
 p

ol
íti

co
s 

o 
ad

m
in

is
tra

tiv
os

. E
st

as
 z

on
as

 p
ue

de
n 

de
sc

rib
irs

e 
en

 o
tro

s 
té

rm
in

os
, c

om
o 

pr
ov

in
ci

as
, c

an
to

ne
s,

 re
pú

bl
ic

as
, p

re
fe

ct
ur

as
 o

 
re

gi
on

es
 a

dm
in
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 c
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, p
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os
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at
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