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DĂŶĚĂƚŽƌǇ &Žƌ��>>�^ƚƵĚĞŶƚƐ�WƌĞ<—ϱƚŚ�'ƌĂĚĞ 

^Śŝƌƚ ^ŚŽƌƚ�Žƌ�ůŽŶŐ-ƐůĞĞǀĞĚ�ĐŽůůĂƌĞĚ�ƉŽůŽ�ƐƚǇůĞ�ƐŚŝƌƚƐ�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�ůŽŐŽ͘ 
^Śŝƌƚ��ŽůŽƌƐ͗��^ŽůŝĚ�ŶĂǀǇ͕�ŐŽůĚ͕�ǁŚŝƚĞ͕�ŚƵŶƚĞƌ�ŐƌĞĞŶ͕�ŵĂƌŽŽŶ͕�ůŝŐŚƚ�ƉŝŶŬ͕�ůŝŐŚƚ�ďůƵĞ 
dŚĞƐĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ůŽĐĂů�ƌĞƚĂŝůĞƌƐ�Žƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐŚŽŽů��ŽŽŬŬĞĞƉĞƌ�;>ĂŵĂƌƋƵĞ�>ŽŐŽĞĚͿ͘ 
EŽƚ��ůůŽǁĞĚ͗�ƐŚŝƌƚƐ�ǁŝƚŚ�ǌŝƉƉĞƌƐͬƐƚƌŝƉĞƐͬĚĞƐŝŐŶƐͬŽƌ�ƉƌŽĚƵĐƚ�ĞŵďůĞŵƐ 

^ŚŽƌƚƐ͕�WĂŶƚƐ͕����
�ĂƉƌŝƐ͕�^ŬŝƌƚƐ͕�
^ŬŽƌƚƐ͕�:ƵŵƉĞƌƐ 

�ŽƩŽŵ��ŽůŽƌƐ͗�EĂǀǇͬ<ŚĂŬŝͬ�ůĂĐŬ��ŽƩŽŵƐ�ƐŚŽƵůĚ�ďĞ�ŵŝĚ-ƚŚŝŐŚ�ƚŽ�ŬŶĞĞ�ůĞŶŐƚŚ͘� 
^ŽůŝĚ�ĐŽůŽƌĞĚ�ďĞůƚƐ�ƐŚŽƵůĚ�ďĞ�ǁŽƌŶ�ǁŝƚŚ�ůŽŽƐĞ-ĮƫŶŐ�ďŽƩŽŵƐ͘� 
EŽƚ��ůůŽǁĞĚ͗�ƐǁĞĂƚ�ƉĂŶƚƐ͕�ĚĞŶŝŵ͕�ƉĂŶƚƐ�ǁŝƚŚ�ƐƚƌŝƉĞƐͬĚĞƐŝŐŶƐͬŽƌ�ĞŵďůĞŵƐ͕�ĂƚŚůĞƟĐ�;ďĂƐŬĞƚďĂůů�
ƐƚǇůĞͿ�ƐŚŽƌƚƐ 

^ŽĐŬƐ�Žƌ�dŝŐŚƚƐ ^ŽůŝĚ�ƵŶŝĨŽƌŵ�ĐŽůŽƌƐ�������������ŽǇƐ͗�ǁŚŝƚĞ͕�ŶĂǀǇ�Žƌ�ďůĂĐŬ�ƐŽĐŬƐ 
EŽƚ��ůůŽǁĞĚ͗�ĚĞĐŽƌĂƟǀĞ�ƐŽĐŬƐ͕�ŵŝƐŵĂƚĐŚĞĚ�ƐŽĐŬƐ 

^ŚŽĞƐ ^ŶĞĂŬĞƌƐ�Žƌ�ƚĞŶŶŝƐ�ƐŚŽĞƐ�ǁŝƚŚ�ůĂĐĞƐ�Žƌ�sĞůĐƌŽ�ƚŚĂƚ�ĐŽǀĞƌƐ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ĨŽŽƚ͘� 
EŽƚ��ůůŽǁĞĚ͗�ďŽŽƚƐ͕�ƐĂŶĚĂůƐ͕�ŇŝƉ-ŇŽƉƐ͕�ŚĞĞůƐ͕�ĐƌŽĐƐ͕�ŽƉĞŶ-ƚŽĞĚ�ƐŚŽĞƐ͕�ǁŚĞĞůŝĞ�ƐŚŽĞƐ͕�ůŽĂĨĞƌƐ͕�
ĚĞĐŬ�ƐŚŽĞƐ͕�^ƉĞƌƌŝĞƐ͕�,ĞǇ�ƵĚĞƐ 
ΎΎ^ƚƵĚĞŶƚƐ�ǁĞĂƌŝŶŐ�ƐŚŽĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƐŶĞĂŬĞƌƐ�Žƌ�ƚĞŶŶŝƐ�ƐŚŽĞƐ�ǁŝůů�EKd�ďĞ�ĂďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�W��Žƌ�ƌĞĐĞƐƐ�ĂĐƟǀŝƟĞƐ͘� 

�ŽůĚ�tĞĂƚŚĞƌ�
�ůŽƚŚĞƐ� 

:ĂĐŬĞƚƐ�ĂŶĚ�ƐǁĞĂƚƐŚŝƌƚƐ—ŝŶ�ƐŽůŝĚ�ĐŽůŽƌƐ—ŵĂǇ�ďĞ�ǁŽƌŶ͕�ďƵƚ�ƚŚĞ�ƵŶŝĨŽƌŵ�ƉŽůŽ�ŵƵƐƚ�ďĞ�ǁŽƌŶ�
ƵŶĚĞƌŶĞĂƚŚ͘ 
�ƵƌŝŶŐ�ĐŽůĚ�ǁĞĂƚŚĞƌ͕�ŐŝƌůƐ�ŵĂǇ�ǁĞĂƌ�ƐŽůŝĚ�ƵŶŝĨŽƌŵ-ĐŽůŽƌĞĚ�ůĞŐŐŝŶŐƐ�ǁŝƚŚ�ƐŬŝƌƚƐ͕�ƐŬŽƌƚƐ͕�ƐŚŽƌƚƐ͕�
ĂŶĚ�ũƵŵƉĞƌƐ͘��>ĞŐŐŝŶŐƐ�ͬƐƚƌĞƚĐŚ�ƉĂŶƚƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ǁŽƌŶ�ĂƐ�ƉĂŶƚƐ�ŝŶ�ŝƐŽůĂƟŽŶ͘ 

&ƌŝĚĂǇ�;>ĂƐƚ�ĚĂǇ�ŽĨ�
ƐĐŚŽŽů�ǁĞĞŬͿ—�����������������������
^ĐŚŽŽů�^Ɖŝƌŝƚ��ĂǇ 

>ĂŵĂƌƋƵĞ�^Ɖŝƌŝƚ�ƐŚŝƌƚƐ�ĂƌĞ�,/',>z�ĞŶĐŽƵƌĂŐĞĚ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�WƌŝĚĞ-Ă-dŚŽŶ�ƐŚŝƌƚƐ�Žƌ�ƚŚĞ������
>ĂŵĂƌƋƵĞ�:ĞƌƐĞǇ͘�:ĞĂŶƐ�ĂƌĞ�ĂůůŽǁĞĚ�;ŶŽ�ƌŝƉƐͬƚĞĂƌƐͬŚŽůĞƐ�ĂďŽǀĞ�ƚŚĞ�ŬŶĞĞͿ͘����������������������������
ZĞŐƵůĂƌ�ƵŶŝĨŽƌŵ�ŝƐ�ĂůƐŽ�ĂƉƉƌŽƉƌŝĂƚĞ͘�^Ɖŝƌŝƚ�ƐŚŝƌƚƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŽŬŬĞĞƉĞƌ͘ 

,Ăŝƌ ,Ăŝƌ�ĂĐĐĞƐƐŽƌŝĞƐ͕�ŚĂŝƌ�ĐŽůŽƌ�ĂŶĚͬŽƌ�ŚĂŝƌ�ƐƚǇůĞ�ƐŚŽƵůĚ�ŶŽƚ�ĚŝƐƚƌĂĐƚ�ĨƌŽŵ�ƐƚƵĚĞŶƚ�ůĞĂƌŶŝŶŐ͘��������
,Ăŝƌ�ŵƵƐƚ�ďĞ�ŽĨ�ŶĂƚƵƌĂů�ĐŽůŽƌ͘ 

�ĐĐĞƐƐŽƌŝĞƐ �ĂƉƐ͕�ŚĂƚƐ͕�ŚŽŽĚƐ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀĞĚ�ŝŶ�ƐĐŚŽŽů�ďƵŝůĚŝŶŐƐ�ĚƵƌŝŶŐ�ƐĐŚŽŽů�ŚŽƵƌƐ͘ 
EŽƚ��ůůŽǁĞĚ͗��ĂŶĚĂŶĂƐ͖�DĂŬĞƵƉ͕�ŵƵůƟƉůĞ�ďĂŶŐůĞ�Žƌ�ŐĞů�ďƌĂĐĞůĞƚƐ͕�ůĂƌŐĞ�ĚĂŶŐůŝŶŐ�Žƌ�ŚŽŽƉ��
ĞĂƌƌŝŶŐƐ�Žƌ�ŽƚŚĞƌ�ũĞǁĞůƌǇ�ƚŚĂƚ�ĐŽƵůĚ�ĐĂƵƐĞ�ŝŶũƵƌǇ�Žƌ�ĚŝƐƌƵƉƟŽŶ͘ 

WŝĐƚƵƌĞ��ĂǇƐ &Ăůů�WŝĐƚƵƌĞƐ͗�hŶŝĨŽƌŵ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĂƐ�ƚŚŝƐ�ŝƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌďŽŽŬ͘ 
^ƉƌŝŶŐ�WŝĐƚƵƌĞƐ͗�DĂǇ�ĚƌĞƐƐ�ŽƵƚ�ŽĨ�ƵŶŝĨŽƌŵ�ďƵƚ�ŝŶ�ĨƵůů�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĚƌĞƐƐ�ĐŽĚĞ�ĞǆƉĞĐƚĂƟŽŶƐ͘� 

�ƌĞƐƐ��ŽĚĞ������
�ŽŵƉůŝĂŶĐĞ 

KŶ�ŶŽŶ-ƵŶŝĨŽƌŵ�ĚƌĞƐƐ�ĚĂǇƐ͕�ƐƚƵĚĞŶƚƐ�ŵƵƐƚ�ǁĞĂƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƫƌĞ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ����������
ĐŽŶƐŝĚĞƌĞĚ�͞ŽƵƚ�ŽĨ�ĚƌĞƐƐ�ĐŽĚĞ͟�ĐŽŵƉůŝĂŶĐĞ͘�dŚĞƐĞ�ŝƚĞŵƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�ŚĂůƚĞƌƐ͕�
ƚĂŶŬ�ƚŽƉƐ͕�ƐŚŝƌƚƐ�Žƌ�ĚƌĞƐƐĞƐ�ǁŝƚŚ�ƐƉĂŐŚĞƫ�ƐƚƌĂƉƐ͘� 

�ŶĨŽƌĐĞŵĞŶƚ ^ƚƵĚĞŶƚƐ�ŶŽƚ�ŝŶ�ƵŶŝĨŽƌŵ�ǁŝůů�ďĞ�ŐŝǀĞŶ�Ă�ĐůĞĂŶ�ƵŶŝĨŽƌŵ�ƐŚŝƌƚ�ĂŶĚͬŽƌ�ďŽƩŽŵƐ�ƚŽ�ďŽƌƌŽǁ�ĨŽƌ�ƚŚĞ�
ĚĂǇ͘���ŶŽƟĐĞ�ǁŝůů�ďĞ�ƐĞŶƚ�ŚŽŵĞ͘�ϭƐƚ�ŝŶĐŝĚĞŶƚ-tƌŝƩĞŶ�EŽƟĐĞ͕�ϮŶĚ�ŝŶĐŝĚĞŶƚ-�Ăůů�ĨƌŽŵ�dĞĂĐŚĞƌͬ
�ĚŵŝŶ͕�ϯƌĚ�ŝŶĐŝĚĞŶƚ-WĂƌĞŶƚ��ŽŶĨĞƌĞŶĐĞ�ǁŝƚŚ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĐŚŽůĂƌƐŚŝƉƐ �ƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ƵŶŝĨŽƌŵ�ĂƐƐŝƐƚĂŶĐĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ŽĸĐĞ�Žƌ�ďǇ�ĐŽŶƚĂĐƟŶŐ�'ƵŝĚĂŶĐĞ͘ 

�ŽŶĂƟŽŶƐ 'ĞŶƚůǇ�ƵƐĞĚ�ƵŶŝĨŽƌŵ�ĚŽŶĂƟŽŶƐ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĸĐĞ͘� 
WůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ĨƌĞĞ�ŽĨ�ƌŝƉƐ�ĂŶĚ�ƐƚĂŝŶƐ͘ 

KƌĚĞƌƐ͗�hŶŝĨŽƌŵ�
^Śŝƌƚ�ǁŝƚŚ�>ŽŐŽ 

>ŽŐŽĞĚ�ƵŶŝĨŽƌŵ�ƐŚŝƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�Ă�ĨĞĞ͘�dŚĞǇ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ 
>ĂŵĂƌƋƵĞ�tĞďƐƚŽƌĞ�Žƌ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů��ŽŽŬŬĞĞƉĞƌ͘��ŚƩƉƐ͗ͬͬůĂŵĂƌƋƵĞĞůĞŵ͘ƌĞǀƚƌĂŬ͘ŶĞƚ 

^ƚƵĚĞŶƚ�hŶŝĨŽƌŵ�WŽůŝĐǇ 



2EOLJDWRULR 3DUD�72'26�ORV�HVWXGLDQWHV�GH�3UH-.tQGHU�DO���JUDGR 

&DPLVD�GH� 

8QLIRUPH 

&DPLVDV�WLSR�SROR�FRQ�FXHOOR�GH�PDQJD�FRUWD�R�ODUJD�FRQ�R�VLQ�ORJR���6H�SXHGHQ�FRQVHJXLU�HQ�OD�HV�
FXHOD�R�HQ�FXDOTXLHU�WLHQGD� 
 

&RORUHV�GH�OD�FDPLVD��D]XO�PDULQR�VyOLGR��GRUDGR��EODQFR��YHUGH�FD]DGRU��JUDQDWH��URVD�FODUR��D]XO���
FODUR��� 
 

1R�HV�SHUPLWLGR��FDPLVDV�FRQ�FUHPDOOHUDV���UD\DV���GLVHxRV���HPEOHPDV�GH�SURGXFWRV� 

6KRUWV��3DQWDORQHV��
&DSULV��)DOGDV��������

)DOGDV-SDQWDOyQ��\�
-HUVpLV 

&RORUHV�GH�OD�SDUWH�GH�DEDMR��$]XO�PDULQR�R�FDTXL��/D�SDUWH�GH�DEDMR�GHEH�OOHJDU�KDVWD�OD�PLWDG�GHO�
PXVOR�KDVWD�OD�URGLOOD���/RV�FLQWXURQHV�GH�FRORUHV�VyOLGRV�GHEHQ�XVDUVH�FRQ�OD�SDUWH�LQIHULRU�KROJDGD� 
 

1R�VH�SHUPLWHQ��SDQWDORQHV�GHSRUWLYRV��GHQLP��SDQWDORQHV�FRQ�UD\DV���GLVHxRV���HPEOHPDV���VKRUWV����
GHSRUWLYRV��HVWLOR�EDORQFHVWR� 

&DOFHWLQHV�0HGLDV &RORUHV�VyOLGRV�SDUD�ORV�1LxRV��FDOFHWLQHV�EODQFRV��D]XO�PDULQR��R�QHJURV 
 

1R�HV�SHUPLWLGR��FDOFHWLQHV�GHFRUDWLYRV��FDOFHWLQHV�TXH�QR�FRPELQDQ 

=DSDWRV =DSDWLOODV�GHSRUWLYDV�R�GH�WHQLV�FRQ�FRUGRQHV�R�YHOFUR�TXH�FXEUD�OD�SDUWH�VXSHULRU�GHO�SLH� 
 

1R�HV�3HUPLWLGR��ERWDV��VDQGDOLDV��FKDQFODV��WDFRQHV��FRFRGULORV��]DSDWRV�DELHUWRV��]DSDWRV�FRQ�UXH�
GDV���/RV�HVWXGLDQWHV�TXH�XVHQ�]DSDWRV�TXH�QR�VHDQ�GHSRUWLYD�R�QR�VHDQ�WHQLV�12�SRGUiQ�SDUWLFLSDU�HQ�������
DFWLYLGDGHV�GH�HGXFDFLyQ�ItVLFD�R�UHFUHR� 

5RSD�SDUD� 

&OLPD�)UtR 

6H�SXHGHQ�XVDU�FKDTXHWDV�\�VXGDGHUDV��GH�FRORUHV�XQLIRUPHV�VyOLGRV���SHUR�OD�FDPLVD�GHO�XQLIRUPH�
GHEH�XVDUVH�GHEDMR�\�HO�FXHOOR�GHEH�VHU�YLVLEOH���6H�SHUPLWHQ�FKDTXHWDV�\�VXGDGHUDV�GH�FRORUHV�QR�XQL�
IRUPHV��SHUR�GHEHQ�TXLWDUVH�XQD�YH]�GHQWUR�GHO�DXOD��7RGRV�ORV�GHPiV�FRORUHV�VH�FRQVLGHUDQ�³IXHUD�GH�����������
XQLIRUPH�´�'XUDQWH�HO�FOLPD�IUtR��ODV�QLxDV�SXHGHQ�XVDU�OHJJLQJV�GH�FRORUHV�XQLIRUPHV�VyOLGRV�FRQ�����
IDOGDV��IDOGDV�SDQWDOyQ�\�MHUVpLV��/RV�OHJJLQJV�QR�GHEHQ�FRPELQDUVH�FRQ�SDQWDORQHV�FRUWRV� 

9LHUQHV�-�'tD�GHO�����
(VStULWX�(VFRODU 

6H�DQLPD�D�ORV�HVWXGLDQWHV�TXH�XVHQ�ODV�FDPLVHWDV�GH�OD�HVFXHOD�/DPDUTXH���(VWRV�LQFOX\HQ�ODV�FDPL�
VHWDV�GH�³3ULGH-D-7KRQ´�R�OD�FDPLVHWD�MHUVH\�GH�/DPDUTXH��6H�SHUPLWHQ�MHDQV��(O�XQLIRUPH�UHJXODU��
WDPELpQ�HV�DSURSLDGR��/DV�FDPLVHWDV�GH�HVStULWX�VH�SXHGHQ�FRPSUDU�HQ�OD�WLHQGD�GH�OD�HVFXHOD�\�ODV�
FDPLVHWDV�GH�/DPDUTXH�D�WUDYpV�GH�OD�&RQWDGRUD��R�DWUDYH]�GH�OD�RUJDQL]DFLyQ�GH�3�7�2� 

(O�&DEHOOR (O�FDEHOOR�GHEH�VHU�GH�FRORU�QDWXUDO� 
 

12�VH�3HUPLWHQ��DFFHVRULRV�SDUD�HO�FDEHOOR�\�FRORU�R�HVWLOR�TXH�SHUMXGLTXHQ�HO�DSUHQGL]DMH�GH�ORV������
HVWXGLDQWHV� 

$FFHVRULRV /DV�JRUUDV�\�VRPEUHURV�GHEHQ�TXLWDUVH�HQ�ORV�HGLILFLRV�HVFRODUHV� 
 

1R�HV�3HUPLWLGR��SDxXHORV��0DTXLOODMH��P~OWLSOHV�EUD]DOHWHV�GH�JHO�R�EUD]DOHWHV��DUHWHV�JUDQGHV��������
FROJDQWHV�R�GH�DUR�X�RWUDV�MR\DV�TXH�SXHGDQ�FDXVDU�OHVLRQHV�R�DOWHUDFLRQHV� 

'tDV�GH�)RWRV )RWRV�GH�RWRxR��6H�UHTXLHUH�XQLIRUPH�\D�TXH�HV�SDUD�HO�DQXDULR� 
)RWRV�GH�SULPDYHUD��3XHGHQ�YHVWLUVH�VLQ�XQLIRUPH�SHUR�HQ�WRWDO�FRQIRUPLGDG�FRQ�ODV�H[SHFWDWLYDV�
GHO�FyGLJR�GH�YHVWLPHQWD� 

&XPSOLPLHQWR�GHO��
FyGLJR�GH�YHVWLPHQWD 

(Q�ORV�GtDV�GH�YHVWLPHQWD�VLQ�XQLIRUPH��ORV�HVWXGLDQWHV�GHEHQ�XVDU�YHVWLPHQWD�DGHFXDGD�\��FXPSOLU�
FRQ�HO�FyGLJR�GH�YHVWLPHQWD�GHO�HVWXGLDQWH��/R�VLJXLHQWH�VH�FRQVLGHUD�FXPSOLPLHQWR��IXHUD�GHO�FyGLJR�
GH�YHVWLPHQWD���(VWRV�DUWtFXORV�LQFOX\HQ��SHUR�QR�VH�OLPLWDQ�D��FDPLVDV�GH��YDULDV��FDSDV��FDPLVHWDV�
TXH�QR�VHDQ�GH�OD�HVFXHOD��SDQWDORQHV�FRUWRV�GHSRUWLYRV��HVWLOR�EDORQFHVWR���FDEHVWURV��FDPLVHWDV�VLQ�
PDQJDV��FDPLVDV�R�YHVWLGRV�FRQ�WLUDQWHV�ILQRV� 

$SOLFDFLyQ $�ORV�HVWXGLDQWHV�TXH�QR�HVWpQ�HQ�XQLIRUPH�VH�OHV�GDUi�XQD�FDPLVD�GH�XQLIRUPH�OLPSLD�SDUD�WRPDU����
SUHVWDGD�GXUDQWH�HO�GtD��6H�HQYLDUi�XQ�DYLVR�D�FDVD� 

%HFDV /DV�VROLFLWXGHV�SDUD�DVLVWHQFLD�FRQ�XQLIRUPHV�HVWiQ�GLVSRQLEOHV�HQ�OD�RILFLQD�SULQFLSDO�R�FRPXQLFiQ�
GRVH�FRQ�ODV�FRQVHMHUDV� 

'RQDFLRQHV 6H�DFHSWDQ�GRQDFLRQHV�GH�XQLIRUPHV�XVDGRV�FRQ�FXLGDGR�HQ�OD�RILFLQD�SULQFLSDO��$VHJ~UHVH�GH�TXH�QR�
WHQJDQ�UDVJDGXUDV�QL�PDQFKDV� 

3HGLGRV��&DPLVD�GH�
XQLIRUPH�FRQ�ORJRWLSR 

/DV�FDPLVDV�GH�XQLIRUPH�FRQ�ORJRWLSR�VH�SXHGHQ�FRPSUDU�HQ�OtQHD�D�WUDYpV�GHO�VLWLR�GH�LQWHUQHW�GH�OD�
HVFXHOD�R�GLUHFWDPHQWH�FRQ�OD�FRQWDGRUD�GH�OD�HVFXHOD��KWWSV���ODPDUTXHHOHP�UHYWUDN�QHW�� 
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