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$OFDOGtD�/RFDO�GH�(QJDWLYi

&RQ�HO� ILQ�GH�YLDELOL]DU�HO� IRUWDOHFLPLHQWR�GHO� WHMLGR� VRFLRFXOWXUDO� \� OD�GHVFHQWUDOL]DFLyQ�GH� OD�
RIHUWD� FXOWXUDO�� VH� EXVFD� SRU� PHGLR� GH� OD� UHDOL]DFLyQ� GH� HYHQWRV� DUWtVWLFRV� \� FXOWXUDOHV� OD�
DSURSLDFLyQ� FXOWXUDO� \� SDWULPRQLDO� GH� OD� ORFDOLGDG�� EULQGDQGR� XQD� SODWDIRUPD� TXH� SHUPLWD� OD�
FLUFXODFLyQ�GH�DUWLVWDV�ORFDOHV�\�GLIHUHQWHV�DJHQWHV�FXOWXUDOHV��SRVLELOLWDQGR�VX�UHFRQRFLPLHQWR�
\�SURPRFLyQ�

/D� FDUDFWHUtVWLFD� SULQFLSDO� GH� HVWRV� HYHQWRV� HV� TXH� VH� JHQHUH� XQ� FLUFXLWR� DUWtVWLFR� HQ� OD�
ORFDOLGDG� FRQ� LPSDFWR� D� QLYHO� GLVWULWDO� DO� FRQFHQWUDU� ODV� GLIHUHQWHV� DFWLYLGDGHV� HQ� XQD�
WHPSRUDGD�DUWtVWLFD�\�FXOWXUDO�

,QIRUPDFLyQ�EiVLFD

/tQHD�HVWUDWpJLFD� &LUFXODFLyQ
ÈUHD� 0~VLFD
&DWHJRUtDV� 0~VLFD
1~PHUR�GH�HVWtPXORV� ��
9DORU�GH�ORV�HVWtPXORV� �����������
7RWDO�GH�UHFXUVRV� ������������
/XJDU�GH�UHFHSFLyQ�GH�
SURSXHVWDV� )RUPXODULR�HQ�OtQHD��ZZZ�HQJDWLYD�JRY�FR�

&URQRJUDPD

)HFKD�GH�DSHUWXUD�GH�
LQVFULSFLRQHV� ���������

)HFKD�GH�FLHUUH�GH�
LQVFULSFLRQHV� �����������KDVWD�ODV�������SP�

3XEOLFDFLyQ�OLVWDGR�GH�
KDELOLWDGRV��UHFKD]DGRV�\�
SRU�VXEVDQDU�

)HFKD�GH�VXEVDQDFLyQ�

3XEOLFDFLyQ�UHVXOWDGRV�GH�
HYDOXDFLyQ�

�����������KDVWD�ODV�������P�

�����������KDVWD�ODV�������P�

����������

2EMHWR

/D�5XWD�1DYLGHxD�GH�(QJDWLYi�FRQYRFD�DJUXSDFLRQHV�\�VROLVWDV�HQJDWLYHxRV�D�SUHVHQWDU�XQD�
SURSXHVWD�SDUD� UHDOL]DU� XQ� VKRZ�TXH� LQWHJUH�HOHPHQWRV� \� OHQJXDMHV�GH� OD�P~VLFD�SRSXODU��
WURSLFDO�\�IROFOyULFD��GXUDQWH�ORV�GtDV����������������������������\����GH�'LFLHPEUH�GH������
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6H�DVLJQDUiQ�KDVWD����HVWtPXORV�GH������������� FDGD�XQR��(O� YDORU� GH� ORV�HVWtPXORV�HVWi�
VXMHWR�D�UHWHQFLRQHV�GH�OH\�

(O� YDORU�GHO�HVWtPXOR� IXH�GHILQLGR�VHJ~Q� OD�FDQDVWD�GH�SUHFLRV�GH� OD�6HFUHWDUtD�'LVWULWDO�GH�
&XOWXUD��5HFUHDFLyQ�\�'HSRUWH���6'&5'��

/D� SDUWLFLSDFLyQ� HVWi� DELHUWD� SDUD� WRGDV� ODV� SREODFLRQHV�� LQYROXFUDQGR� GLIHUHQWHV�
FRPXQLGDGHV� \� SURSLFLDQGR� OD� LJXDOGDG� \� OD� LQFOXVLyQ� GH�� PXMHUHV�� FRPXQLGDG� LQGtJHQD��
FRPXQLGDG� UDL]DO�� DIURFRORPELDQRV�� 520�� YtFWLPDV� GHO� FRQIOLFWR� DUPDGR�� SHUVRQDV� FRQ�
GLVFDSDFLGDG��SHUVRQD�PD\RU��LQIDQFLD�\�DGROHVFHQFLD��HQWUH�RWURV��

3DUD�OD�SREODFLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��HQ�OD�HYDOXDFLyQ�TXH�UHDOL]DUiQ�ORV�MXUDGRV�
GXUDQWH�HO�SURFHVR�GH�VHOHFFLyQ��VH�OHV�RWRUJDUi�XQ�SXQWDMH�GHO�����VREUH�HO�WRWDO�REWHQLGR�
FRQ�UHVSHFWR�D�ORV�FULWHULRV�GH�HYDOXDFLyQ�

7LSR�GH�SDUWLFLSDQWH

3HUVRQD�QDWXUDO�
$JUXSDFLyQ�
3HUVRQD�-XUtGLFD

3HUILO�HVSHFtILFR�GHO�SDUWLFLSDQWH

3HUVRQD�QDWXUDO��,QGLYLGXR�TXH�DO�DFWXDU�HQ�VX�SURSLR�QRPEUH�VH�RFXSD�GH�DOJXQD�R�DOJXQDV�
DFWLYLGDGHV�TXH�OD�OH\�FRQVLGHUD�PHUFDQWLOHV��(Q�WDO�FDVR��OD�WRWDOLGDG�GH�VX�SDWULPRQLR��TXH�
LQFOX\H� HO� SHUVRQDO� \� HO� IDPLOLDU�� VLUYH� FRPR� SUHQGD� GH� JDUDQWtD� SRU� ODV� REOLJDFLRQHV� TXH�
DGTXLHUD�HQ�GHVDUUROOR�GH�VX�DFWLYLGDG�HFRQyPLFD��DXQTXH�SXHGH�XWLOL]DU�XQ�QRPEUH�GLIHUHQWH�
DO�UHJLVWUDU�HO�HVWDEOHFLPLHQWR�GH�FRPHUFLR��GHEH�UHVLGLU�SHUPDQHQWHPHQWH�HQ�OD�ORFDOLGDG�GH�
(QJDWLYi�R�PtQLPR�XQ�����GH�ORV�LQWHJUDQWHV�GH�OD�SURSXHVWD��

$JUXSDFLyQ�� FRQMXQWR� GH� SHUVRQDV� FRORPELDQDV� R� H[WUDQMHURV� TXH� GHVDUUROODQ� XQ� WUDEDMR�
DUWtVWLFR�\�UHVLGHQ�GH�PDQHUD�SHUPDQHQWH�HQ�OD�ORFDOLGDG�GH�(QJDWLYi�PtQLPR�XQ�����GH�ORV�
LQWHJUDQWHV�GH�OD�DJUXSDFLyQ�

3HUVRQD� MXUtGLFD��SHUVRQD� ILFWLFLD�� FDSD]�GH�HMHUFHU�GHUHFKRV�\� FRQWUDHU�REOLJDFLRQHV�� \�GH�
VHU�UHSUHVHQWDGD�MXGLFLDO�\�H[WUDMXGLFLDOPHQWH�FRQ�GRPLFLOLR�HQ�OD�ORFDOLGDG�GH�(QJDWLYi��\�TXH�
UHSUHVHQWD� XQD� DJUXSDFLyQ� FRQIRUPDGD� SRU� FRORPELDQRV�� R� H[WUDQMHURV� TXH� UHVLGDQ� GH�
PDQHUD� SHUPDQHQWH� HQ� OD� ORFDOLGDG� GH� (QJDWLYi�PtQLPR� XQ� ���� GH� ORV� LQWHJUDQWHV� GH� OD�
DJUXSDFLyQ�

'RFXPHQWRV�WpFQLFRV�SDUD�HYDOXDFLyQ

6HOHFFLyQ�SRU�YLGHR��
/RV� GRFXPHQWRV� WpFQLFRV� TXH� FRPR� UHVXOWDGR� GH� OD� HYDOXDFLyQ� QR� FXPSODQ� FRQ� ORV�
UHTXLVLWRV�� HV� GHFLU�� QR� SUHVHQWDUORV�� SUHVHQWDUORV� LQFRPSOHWRV� R� SUHVHQWDUORV� VLQ� HO�
FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� HVWD� FRQYRFDWRULD�� DO� PRPHQWR� GH� OD�
LQVFULSFLyQ�� SRGUiQ� VHU� VXEVDQDGRV� HQ� XQD� ~QLFD� RSRUWXQLGDG� GH� FRQIRUPLGDG� FRQ� HO�
FURQRJUDPD�HVWDEOHFLGR�HQ�HVWH�GRFXPHQWR��GH�OR�FRQWUDULR�OD�SURSXHVWD�VHUi�UHFKD]DGD��(O�
SDUWLFLSDQWH�GLOLJHQFLDUi�OD�LQIRUPDFLyQ�LQGLFDGD�HQ�HO�IRUPXODULR�\�DGHPiV�GHEHUi�FDUJDU�HQ�
OD�SODWDIRUPD�YLUWXDO�ZHE��ORV�GRFXPHQWRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ��
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9 'RFXPHQWRV�GH�LGHQWLGDG��
9 &HUWLILFDGRV�GH�UHVLGHQFLD��KWWS���ZZZ�JRELHUQRERJRWD�JRY�FR�WUDQVSDUHQFLD�WUDPLWHV�

VHUYLFLRV�VROLFLWXG�FHUWLILFDGR�UHVLGHQFLD���
9 &HUWLILFDGRV�GH�DILOLDFLyQ�DO�VLVWHPD�GH�VDOXG�H[SHGLGRV�SRU�OD�(QWLGDG�3URPRWRUD�GH�

6DOXG�±�(36�y�HO�&RPSUREDGRU�GH�'HUHFKRV�y�OD�SODWDIRUPD�$'5(6��HO�HVWDGR�GH�OD�
DILOLDFLyQ�GHEH�VHU�$&7,92��

9 $XWRUL]DFLyQ�GH�PHQRUHV�GH�HGDG�
6H�UHFRQRFHUi�FRPR�UHSUHVHQWDQWHV�GHO�PHQRU�GH�HGDG��~QLFD�\�H[FOXVLYDPHQWH�D�OD�
PDPi��HO�SDSi��HO�WXWRU�R�HO�FXLGDGRU�
/D�PDPi�R�HO�SDSi�GHO�PHQRU�GHEH�HQWUHJDU�HO�IRUPDWR�GH�DXWRUL]DFLyQ�GHELGDPHQWH�
GLOLJHQFLDGR�\�ILUPDGR��MXQWR�FRQ�OD�IRWRFRSLD�OD�FpGXOD�GH�FLXGDGDQtD�
(O� 7XWRU� R� HO� &XLGDGRU� GHO� PHQRU� GHEH� HQWUHJDU� HO� IRUPDWR� GH� DXWRUL]DFLyQ�
GHELGDPHQWH� GLOLJHQFLDGR� \� ILUPDGR�� MXQWR� FRQ� OD� IRWRFRSLD� GH� OD� VHQWHQFLD� TXH�
DFUHGLWD�HVWD�FDOLGDG�\�OD�IRWRFRSLD�GH�OD�FpGXOD�GH�FLXGDGDQtD�
(O� IRUPDWR� GH� DXWRUL]DFLyQ� GH� PHQRU� GH� HGDG� VH� HQFXHQWUD� SXEOLFDGR� HQ�
ZZZ�HQJDWLYD�JRY�FR

9 %URFKXUH��
1RPEUH�GHO�SDUWLFLSDQWH��VROLVWD�R�DJUXSDFLyQ��
5HVHxD�
5LGHU�WpFQLFR��LQSXW�OLVW�\�VWDJH�SORW��
6RSRUWHV�GH�WUD\HFWRULD��FRQ�IHFKDV�TXH�SHUPLWDQ�YHULILFDU�PtQLPR���DxR��
9tQFXOR�ZHE�GH�DXGLR�
9tQFXOR�ZHE�GH�YLGHR�HQ�YLYR

1RWD�� /RV� GRFXPHQWRV� GHEHQ� DGMXQWDUVH� SDUD� OD� WRWDOLGDG� GH� ORV� LQWHJUDQWHV�
UHODFLRQDGRV�HQ�OD�SURSXHVWD�

&ULWHULRV�GH�VHOHFFLyQ

&ULWHULR 3XQWDMH

7pFQLFD�H�LQWHUSUHWDFLyQ��DILQDFLyQ��VHQWLGR�UtWPLFR��IUDVHR��DFRSODPLHQWR� ��
&UHDWLYLGDG��FRKHUHQFLD�\�SHUWLQHQFLD�HQ�OD�XWLOL]DFLyQ�GH�UHFXUVRV�WpFQLFRV��
WtPEULFRV��DUPyQLFRV��H[SUHVLYRV��HQWUH�RWURV� ��

'HVHPSHxR�HVFpQLFR ��

&ULWHULRV�GH�GHVHPSDWH

(O�RUGHQ�D�XWLOL]DU�SDUD�HO�FDVR�TXH�H[LVWD�HPSDWH�HV�HO�VLJXLHQWH��
���3XQWDMH�DGLFLRQDO�REWHQLGR�SRU�LQFOXVLyQ��HO�FXDO�GHEH�HVWDU�FHUWLILFDGR��
���3RUFHQWDMH�VXSHULRU�GH�UHVLGHQFLD�HQ�OD�ORFDOLGDG�GH�(QJDWLYi��DO�PtQLPR�H[LJLGR��
���6L�GHVSXpV�GH�WHQLGRV�HQ�FXHQWD�ORV�GRV�����FULWHULRV�DQWHULRUHV�D~Q�VLJXH�XQ�HPSDWH�� OD�
VHOHFFLyQ�VH�KDUi�SRU�VRUWHR��

1RWD��/DV�SURSXHVWDV�TXH�REWHQJDQ�HO�VLJXLHQWH�SXQWDMH�DO�~OWLPR�FODVLILFDGR�VH�FRQVLGHUDQ�
683/(17(6� \� SRGUiQ� VHU� OODPDGRV� D� SDUWLFLSDU� HQ� FDVR� GH� FXDOTXLHU� FDQFHODFLyQ� R�
LQKDELOLWDFLyQ�SRU�SDUWH�GH�ORV�SDUWLFLSDQWHV�R�JUXSRV�VHOHFFLRQDGRV�
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'HUHFKRV�\�GHEHUHV�HVSHFtILFRV�GH�ORV�JDQDGRUHV

(O� FRQWUDWLVWD� GHEHUi� SXEOLFDU� ORV� UHVXOWDGRV� HQ� OD� SiJLQD� ZHE� GH� OD� $OFDOGtD� /RFDO� GH�
(QJDWLYi�� LQGLFDQGR� ORV� SXQWDMHV� ILQDOHV�� \� WDPELpQ� QRWLILFDU� YtD� FRUUHR� HOHFWUyQLFR� D� ORV�
JDQDGRUHV�� 8QD� YH]� QRWLILFDGR� YtD� FRUUHR� HOHFWUyQLFR� HO� DFWR� DGPLQLVWUDWLYR� SRU�PHGLR� GHO�
FXDO�VH�DFRJH� OD�UHFRPHQGDFLyQ�GHO� MXUDGR��HO�JDQDGRU�GHEHUi�VHU�FLWDGR�SRU�HO�FRQWUDWLVWD�
SDUD� VXVFULELU� XQ� FRQWUDWR�� FXPSOLHQGR� FRQ� OD� GRFXPHQWDFLyQ� DGLFLRQDO� TXH� SXHGD�
QHFHVLWDUVH�SDUD�HO� GHVHPEROVR�GHO� HVWtPXOR� �5XW�� FHUWLILFDFLyQ�EDQFDULD�� FXHQWD�GH� FREUR��
HQWUH�RWURV���

�� '(5(&+26�(63(&Ë),&26�

(O�JDQDGRU�WHQGUi�GHUHFKR�D�UHFLELU�HO�HVWtPXOR�FRUUHVSRQGLHQWH�GH�OD�VLJXLHQWH�IRUPD��

���� 8Q�~QLFR�GHVHPEROVR�HTXLYDOHQWH�DO�FLHQ�SRU�FLHQWR��������GHO�YDORU��HO�FXDO�GHEH�
VHU�GHVHPEROVDGR�GXUDQWH�ORV�VLJXLHQWHV�FLQFR�GtDV�KiELOHV�D�OD�SUHVHQWDFLyQ�GHO�
VKRZ�HQ�HO�IHVWLYDO�\�HQWUHJD�GH�OD�FXHQWD�GH�FREUR�

3DUD�OD�ILUPD�GHO�FRQWUDWR�FRQ�OD�SURSXHVWD�DUWtVWLFD��HO�RSHUDGRU�GHEHUi�YHULILFDU�
WRGD�OD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�HIHFWXDU�HO�GHVHPEROVR��
(O�SDJR�GHO�HVWtPXOR�QR�HVWi�VXMHWR�D�ORV�GHVHPEROVRV�TXH�UHDOLFH�HO�)21'2�'(�
'(6$552//2�/2&$/�'(�(1*$7,9È�DO�FRQWUDWLVWD��RSHUDGRU��

/RV� SDJRV� HVWiQ� VRPHWLGRV� D� LPSXHVWRV� \� UHWHQFLRQHV� GH� OH\�� \� VH� KDUiQ� SRU�
WUDQVIHUHQFLD�EDQFDULD�

���� (Q� FDVR� GH� UHTXHULU� FDPELR� GH� LQWHJUDQWH�� GHEH� WHQHU� HQ� FXHQWD� OD� VLJXLHQWH�
LQIRUPDFLyQ�

1R��GH�
LQWHJUDQWHV

1R��GH�
FDPELRV�
DFHSWDGRV

'H���D�� �
'H���D�� �
'H���D��� �
'H����D��� �
'H����D��� �

�� '(%(5(6�(63(&Ë),&26�
$GHPiV�GH� ORV�GHEHUHV�FRQWHPSODGRV�HQ� ODV�FRQGLFLRQHV�JHQHUDOHV�GH�SDUWLFLSDFLyQ��HO�
JDQDGRU�GHEHUi��

���� $VLVWLU�D�ODV�SUHVHQWDFLRQHV�DUWtVWLFDV��UHXQLRQHV��DXGLFLRQHV��SUXHEDV�GH�VRQLGR��
DFWLYLGDGHV� GH� GLYXOJDFLyQ�� SUHQVD�� SUHVHQWDFLRQHV� S~EOLFDV� R� SULYDGDV�� HQWUH�
RWURV��HQ� ORV�KRUDULRV�\� OXJDUHV�SURJUDPDGRV��/DV�IHFKDV�\�KRUDULRV�ILMDGRV�SDUD�
HVWDV� DFWLYLGDGHV� VRQ� LQDPRYLEOHV� SRU� OR� TXH� HO� LQFXPSOLPLHQWR� GH� ORV�PLVPRV��
LPSOLFDUi�OD�SpUGLGD�GHO�HVWtPXOR�

���� 5HDOL]DU� \�R� SDUWLFLSDU� HQ� ODV� DFWLYLGDGHV� DFDGpPLFDV� R� GH� GLYXOJDFLyQ��
UHODFLRQDGDV�FRQ�HO�HVWtPXOR��TXH�VHDQ�SURJUDPDGDV��
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���� (Q�FDVR�GH�SUHVHQWDU�VROLFLWXG�GH�FDPELR�GH�LQWHJUDQWH�VH�GHEH�WHQHU�HQ�FXHQWD�
TXH� pVWH� VROR� VH� SRGUi� UHDOL]DUVH� SRU� IXHU]D� PD\RU� R� FDVR� IRUWXLWR�� SRU� RWUD�
SHUVRQD� TXH� YD\D� D� GHVHPSHxDU� HO� PLVPR� URO� GHQWUR� GH� OD� SURSXHVWD� \� TXH�
FXPSOD�FRQ�ODV�FRQGLFLRQHV�GH�SDUWLFLSDFLyQ��(O�FDPELR�GH�LQWHJUDQWH�VROR�SRGUi�
VROLFLWDUVH� XQD� YH]�� WDO� FRPR� VH� LQGLFD� HQ� ODV� FRQGLFLRQHV� JHQHUDOHV� GH�
SDUWLFLSDFLyQ��\�UHTXHULUi�OD�DSUREDFLyQ�GHO�FRPLWp�WpFQLFR�

���� 1R� VH� DFHSWDUiQ� FDPELRV� GH� LQWHJUDQWHV� TXH� KD\DQ� VLGR� PLHPEURV� GHQWUR� GHO�
SURFHVR�GH�HYDOXDFLyQ��GH�RWUD�SURSXHVWD�DUWtVWLFD�

���� +DFHUVH� UHVSRQVDEOH� GH� FXDOTXLHU� GDxR� R� SHUMXLFLR� TXH� RFDVLRQH� HO� R� ORV�
SDUWLFLSDQWHV�HQ� ORV�HVSDFLRV�GRQGH�VH�HMHFXWD� OD�SURSXHVWD��TXLHQHV� LQFXPSODQ�
HVWD�QRUPD�QR�VH�OH�UHFRQRFHUi�HO�UHVSHFWLYR�HVWtPXOR�

���� (Q� FDVR� TXH� HO� SDUWLFLSDQWH� \�R� OD� DJUXSDFLyQ� UHTXLHUDQ� OD� SDUWLFLSDFLyQ� GH�
P~VLFRV�LQYLWDGRV�SDUD�OD�SUHVHQWDFLyQ�HQ�ORV�HYHQWRV��GHEHUi�VROLFLWDU�DO�FRPLWp�
WpFQLFR�VX�DSUREDFLyQ�FRQ�XQ�PtQLPR�GH�WUHV�����GtDV�KiELOHV�DQWHV��GH�DFXHUGR�
FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��

������ 6yOR�VH�SRGUi�VROLFLWDU�OD�SDUWLFLSDFLyQ�GH�XQ�����P~VLFR�LQYLWDGR��
������ (O� P~VLFR� LQYLWDGR� GHEHUi� FXPSOLU� FRQ� ODV� PLVPDV� FRQGLFLRQHV� \� UHVWULFFLRQHV�

HVWLSXODGDV�HQ�ORV�WpUPLQRV�GH�SDUWLFLSDFLyQ�GH�HVWD�FRQYRFDWRULD��6H�SHUPLWLUi�OD�
SDUWLFLSDFLyQ� GH� DUWLVWDV� LQYLWDGRV� QDFLRQDOHV� R� H[WUDQMHURV� QR� UHVLGHQWHV� HQ�
%RJRWi��

������ /D�SDUWLFLSDFLyQ�GHO�LQYLWDGR�QR�SRGUi�VHU�PD\RU�D�����GRV�WHPDV�HQ�HO�GHVDUUROOR�
GH�OD�SUHVHQWDFLyQ�

1RWD�� 6REUH� OD� SUHVHQWDFLyQ� HQ� ORV� HYHQWRV�� ORV� SXQWDMHV� REWHQLGRV� HQ� HO�
SURFHVR� GH� HYDOXDFLyQ� UHDOL]DGR�� QR� GHWHUPLQDUiQ� HO� RUGHQ� GH� OD�
SURJUDPDFLyQ�DUWtVWLFD�GH�ORV�HYHQWRV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&XDOTXLHU�DFODUDFLyQ�UHVSHFWR�D�ORV�WpUPLQRV�GH�OD�FRQYRFDWRULD��FRPXQtTXHVH�DO�
&RUUHR�HQJDWLYDDUWLVWLFD����#JPDLO�FRP�

7HOpIRQR��������������
+RUDULR��OXQHV�D�YLHUQHV�GH������D�P��D������S�P��


