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(Q�$XWR&$'��ORV�VtPERORV�R�ODV�FRQYHQFLRQHV�VH�GHQRPLQDQ� ��8Q�EORTXH�UHSUHVHQWD�
XQ�FRQMXQWR�GH�HQWLGDGHV�GH�$XWR&$'��OtQHDV��FtUFXORV��DUFRV��HWF���DVRFLDGDV�HQ�XQ�~QLFR�
REMHWR��/RV�EORTXHV�VH�SXHGHQ�XWLOL]DU�FRPR�FRQYHQFLRQHV�SDUD�UHSUHVHQWDU�XQ�REMHWR�FRPR�XQ�
iUERO��XQD�VXMHFLyQ�R�XQD�SXHUWD��1RUPDOPHQWH��ORV�EORTXHV�VH�GHILQHQ�\�DOPDFHQDQ�HQ�GLEXMRV�
GHQRPLQDGRV�ELEOLRWHFDV�GH�EORTXHV�R�ELEOLRWHFDV�GH�VtPERORV��GHVGH�ORV�TXH�VH�SXHGHQ�LQVHUWDU�
HQ�RWURV�GLEXMRV��7DPELpQ�VH�SXHGH�LQVHUWDU�XQ�GLEXMR�FRPSOHWR�FRPR�XQ�EORTXH�

/RV�EORTXHV�WDPELpQ�SXHGHQ�LQFOXLU� ��TXH�DOPDFHQDQ�GDWRV�DOIDQXPpULFRV�
FRPR�Q~PHURV�GH�SLH]D��IHFKDV��QRPEUHV��FDQWLGDGHV��HWF���FRQ�HO�ILQ�GH�SRGHU�JHQHUDU�LQIRUPHV�
H�LQYHQWDULRV�

(O�XVR�GH�EORTXHV�IDFLOLWD�\�DJLOL]D�OD�UHDOL]DFLyQ�GHO�WUDEDMR��SHUPLWLHQGR�ODV�DFFLRQHV�VLJXLHQWHV�

&UHDU�GLEXMRV�GH�IRUPD�HILFLHQWH�PHGLDQWH�OD�LQVHUFLyQ��UHXELFDFLyQ�\�FRSLD�GH�EORTXHV�HQ�
OXJDU�GH�REMHWRV�JHRPpWULFRV�LQGLYLGXDOHV�

*HQHUDU�XQD�ELEOLRWHFD�HVWiQGDU�FRQ� ORV�VtPERORV��FRPSRQHQWHV�R�SLH]DV�HVWiQGDU�PiV�
XWLOL]DGRV�

$OPDFHQDU�GDWRV�DVRFLDGRV�FRQ�ORV�DWULEXWRV�GH�EORTXH�TXH�VH�SXHGHQ�H[WUDHU�SDUD�FUHDU�
LQIRUPHV�

*HVWLRQDU�EORTXHV�PHGLDQWH� �
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([LVWHQ�GLVWLQWDV�IXHQWHV�GH�EORTXHV�TXH�VH�SXHGHQ�XWLOL]DU�HQ�ORV�GLEXMRV�

$XWR&$'�SURSRUFLRQD�PiV�GH�����EORTXHV�HVWiQGDU��GLVWULEXLGRV�HQ����GLEXMRV�GH�ELEOLRWHFD�
GH�VtPERORV�LQFOXLGRV�HQ�OD�FDUSHWD� �

(ODERUDGRV�SRU�HO� XVXDULR�� HO� XVXDULR�SXHGH�FUHDU� VXV�SURSLRV�EORTXHV�\�ELEOLRWHFDV�GH�
EORTXHV��R�ELHQ�HV�SRVLEOH�TXH�OD�HPSUHVD�\D�GLVSRQJD�GH�VXV�SURSLDV�ELEOLRWHFDV�HVWiQGDU�

,QWHUQHW�� WDPELpQ�KD\�GLVSRQLEOHV�QXPHURVDV�ELEOLRWHFDV�GH�VtPERORV�� WDQWR�FRPHUFLDOHV�
FRPR�GH�$XWRGHVN��TXH�FRQWLHQHQ�PLOHV�GH�EORTXHV��DGHPiV�GH�ODV�TXH�VH�RIUHFHQ�GH�IRUPD�
JUDWXLWD�PHGLDQWH�OD�ILFKD� �GH� ��EORJV�GH�DUTXLWHFWXUD�HWF�

(O�XVXDULR�SXHGH�FUHDU�VXV�SURSLRV�EORTXHV�H�LQVHUWDUORV�HQ�ORV�GLEXMRV�FDGD�YH]�TXH�OR�QHFHVLWH��
(Q�OD�FLQWD�GH�RSFLRQHV��OD�JHVWLyQ�GH�EORTXHV�VH�UHDOL]D�PHGLDQWH�OD�ILFKD�
HQ�ORV�SDQHOHV� �)LJXUD�����R�HQ�HO�PHQ~�GHVSOHJDEOH�

6H�SUHVHQWDQ�ODV�VLJXLHQWHV�RSFLRQHV�SDUD�OD�JHVWLyQ�GH�EORTXHV�

�LQVHUWD�XQ�EORTXH�HQ�XQ�GLEXMR�DFWXDO�

FUHD�OD�GHILQLFLyQ�GH�EORTXH�D�SDUWLU�GH�OD�VHOHFFLyQ�GH�REMHWRV��SXQWR�GH�LQVHUFLyQ�\�
XQLGDGHV�GH�LQVHUFLyQ�

�SHUPLWH�HGLWDU�ODV�SURSLHGDGHV�GH�ORV�EORTXHV�

FUHD�ORV�DWULEXWRV�GH�ORV�EORTXHV�SDUD�DOPDFHQDU�GDWRV��8Q�DWULEXWR�HV�XQ�
REMHWR�TXH�VH�FUHD�OLJDGR�DO�EORTXH��/RV�DWULEXWRV�VRQ�GDWRV�DOIDQXPpULFRV�DVRFLDGRV�DO�
EORTXH�

�HGLWD�R�FDPELD�ORV�SDUiPHWURV�GH�ORV�DWULEXWRV�GH�XQ�EORTXH��GH�IRUPD�
LQGLYLGXDO�R�SDUD�WRGRV�ORV�DWULEXWRV�

�SHUPLWH�GHILQLU�HO�SXQWR�EDVH�GH�LQVHUFLyQ�GHO�EORTXH�

$O�WHQHU�GLEXMDGR�HO�EORTXH�HQ�XQ�DUFKLYR�QXHYR�GH�$XWR&$'��VH�GHVSOLHJD�HO�FXDGUR�GH�GLiORJR�
��WDO�FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�����6H�GLYLGH�HQ�VHLV�]RQDV�
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�VH�DVLJQD�HO�QRPEUH�GHO�EORTXH�

�� �VH�GHWHUPLQD�HO�SXQWR�GH�LQVHUFLyQ�GHO�EORTXH��SXHGH�VHU�HO�FHQWUR��SXQWR�ILQDO�
R�FXDOTXLHU�RWUR�SXQWR�WULGLPHQVLRQDO�GHO�HVSDFLR�PRGHOR��6H�SXHGHQ�DVLJQDU�GLUHFWDPHQWH�
ODV�FRRUGHQDGDV�[��\��]�R�FRQ�HO�ERWyQ� �

�� �SHUPLWH�VHOHFFLRQDU�ORV�REMHWRV�TXH�YDQ�D�FRQIRUPDU�HO�EORTXH��DGHPiV�PXHVWUD�
ODV�RSFLRQHV� ��FUHD�XQ�EORTXH�KDFLHQGR�XQD�FRSLD�GH�ORV�HOHPHQWRV�GHVLJQDGRV���
FRQYHUWLU�HQ� FRQYLHUWH�ORV�HOHPHQWRV�GHVLJQDGRV�HQ�XQ�EORTXH��\� �FUHD�HO�
EORTXH�\�HOLPLQD�ORV�HOHPHQWRV�GHVLJQDGRV��

�+HUUDPLHQWDV�SDUD�EORTXHV

'HILQLFLyQ�GH�EORTXH�

�� � SRVLELOLWD�
PDQHMDU� DOJXQDV� RSFLRQHV�
GH� HGLFLyQ� SRVWHULRU� GH� ORV�
EORTXHV�

�� � HV WDEOHFH�
ODV� XQLGDGHV� GH� LQVHUFLyQ�
GHO� EORTXH� �ODV� XQLGDGHV�
GH� LQVHUFLyQ� VH� HVWDEOHFHQ�
VHJ~Q�OD�VHFFLyQ������

�� � SHUPLWH� KDFHU�
XQD� H[SOLFDFLyQ� GHO� EORTXH�
FUHDGR�
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�OR�UHFRPHQGDEOH�SDUD�FUHDU�XQ�EORTXH�HV�TXH�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�pO��VH�HQFXHQWUHQ�FRQWHQLGRV�HQ�OD�
FDSD����\D�TXH�VH�FRQVLGHUD�XQD�FDSD�QHXWUDO��/RV�EORTXHV�DGRSWDQ�ODV�FDUDFWHUtVWLFDV�GH�FRORU��WLSR�GH�OtQHDV�\�HVSHVRU�
GH�OD�FDSD�DFWXDO�HQ�GRQGH�VRQ�LQVHUWDGRV�

/RV�EORTXHV�DVt�FUHDGRV�HVWiQ�GLVSRQLEOHV�~QLFDPHQWH�SDUD�HO�GLEXMR�DFWXDO��SHUR�SRU�OR�JHQHUDO�
HV�QHFHVDULR�XWLOL]DUORV�HQ�GLIHUHQWHV�GLEXMRV��SRU� OR�FXDO�VH�GHEHQ�GHILQLU�FRPR�

�� DVt� TXHGDUiQ� DOPDFHQDGRV� HQ� XQD� ELEOLRWHFD� HQ� HO� GLVFR� GHO�
FRPSXWDGRU��6RQ�OODPDGRV�WDPELpQ� ��XWLOL]DGRV�FRPR�VtPERORV�TXH�WLHQHQ�OD�
PLVPD�JHRPHWUtD�SHUR�GLIHUHQWH�WDPDxR�\�SURSRUFLyQ�

3HUPLWH�DOPDFHQDU�HO�EORTXH�FRPR�XQ�DUFKLYR�SDUD�TXH�SXHGD�HVWDU�GLVSRQLEOH�HQ�FXDOTXLHU�
GLEXMR�GH�WUDEDMR��(O�FXDGUR�GH�GLiORJR� �SUHVHQWD�ODV�VLJXLHQWHV�RSFLRQHV��YHU�
)LJXUD�����

�HVWDEOHFH�FXiO�HV�HO�RULJHQ�GHO�EORTXH��SXHGH�VHU�SURSLDPHQWH�XQ�EORTXH�\D�FDUJDGR�
HQ�HO�GLEXMR�DFWXDO��WRGR�HO�GLEXMR�R�SDUWH�GH�pO��REMHWRV��

�� ��HVWDEOHFH�HO�SXQWR�GH�LQVHUFLyQ�GHO�QXHYR�EORTXH��

�� �SRVLELOLWD�VHOHFFLRQDU�ORV�REMHWRV�TXH�YDQ�D�FRQIRUPDU�HO�EORTXH��DGHPiV�PXHVWUD�
ODV�RSFLRQHV� ��FUHD�XQ�EORTXH�KDFLHQGR�XQD�FRSLD�GH�ORV�HOHPHQWRV�GHVLJQDGRV���
FRQYHUWLU�HQ� FRQYLHUWH�ORV�HOHPHQWRV�GHVLJQDGRV�HQ�XQ�EORTXH��\� �FUHD�HO�
EORTXH�\�HOLPLQD�ORV�HOHPHQWRV�GHVLJQDGRV��

�� �VHOHFFLRQD�OD�UXWD�HQ�GRQGH�TXHGDUi�JXDUGDGR�HO�EORTXH�GHQWUR�GHO�GLVFR�GXUR��6H�
UHFRPLHQGD�FUHDU�XQD�FDUSHWD�GH�EORTXHV��FRQ�HO�ILQ�GH�GDU�PiV�RUJDQL]DFLyQ�D�ORV�DUFKLYRV��
/RV�DUFKLYRV�VH�JXDUGDQ�SRU�GHIHFWR�HQ�

�� HVWDEOHFH�ODV�XQLGDGHV�GH�LQVHUFLyQ�GHO�EORTXH�

,QVHUWD�XQ�EORTXH��\D�VHD�FDUJDGR�HQ�HO�GLEXMR�R�HQ�HO�GLVFR�GXUR��HOHPHQWR�HVWiQGDU���(O�FXDGUR�
GH�GLiORJR� �WLHQH�ODV�VLJXLHQWHV�RSFLRQHV�

HVFULED�HO�QRPEUH�GHO�EORTXH�R�EXVTXH�HO�DUFKLYR�GHVGH�HO�H[SORUDGRU��RSFLyQ�
H[DPLQDU��
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�� �GHWHUPLQD�ODV�FRRUGHQDGDV�[��\��]�GHO�SXQWR�GH�LQVHUFLyQ�GHO�EORTXH�

�� �SHUPLWH�FDPELDU�OD�HVFDOD�HQ�ORV�WUHV�HMHV�SULQFLSDOHV��

�� �HVWDEOHFH�HO�iQJXOR�GH�JLUR�GHO�EORTXH

�� �SRVLELOLWD�FDPELDU�ODV�XQLGDGHV�GH�LQVHUFLyQ�GHO�EORTXH�

(VFULELU�EORTXH

,QVHUWDU�EORTXHV
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(O� �GH�$XWR&$'�HV�XQD�KHUUDPLHQWD�TXH�SHUPLWH�FRSLDU��SRU�HO�PpWRGR�GH�
DUUDVWUDU� \� VROWDU�R� HOHPHQWRV�GH�RWURV�DUFKLYRV�DELHUWRV�R� FHUUDGRV��7DOHV�
HOHPHQWRV� SXHGHQ� VHU� � R� HOHPHQWRV� FXDOLWDWLYRV�� FRPR� VRQ�

�&RQ�HO�
FHQWUR�GH�GLVHxR�HV�SRVLEOH�GLVPLQXLU�HO�WLHPSR�GH�HGLFLyQ�\�FRQILJXUDFLyQ�GH�GLEXMRV�QXHYRV��
\D�TXH�SDUWH�GH�FDUDFWHUtVWLFDV�HVWDEOHFLGDV�SUHYLDPHQWH�HQ�RWURV�DUFKLYRV�

/D�H[WUDFFLyQ�GH�EORTXHV�R�FDUDFWHUtVWLFDV�VH�SXHGH�UHDOL]DU�GH�GRV�IRUPDV��YHU�)LJXUD�����

�� $�SDUWLU�GH�DUFKLYRV�JXDUGDGRV�HQ�HO�GLVFR�GXUR��D�WUDYpV�GH�ODV�SHVWDxDV�
��HQ�XQ�HQWRUQR�VLPLODU�DO�H[SORUDGRU�GH�:LQGRZV��VH�VHOHFFLRQD�OD�UXWD�\�HO�DUFKLYR�

�]RQD�L]TXLHUGD��\�HO�DWULEXWR�HQ�OD�SDUWH�GHUHFKD��/XHJR�DUUDVWUDQGR�\�VROWDQGR�HQ�HO�GLEXMR�
DFWXDO�VH�DFWXDOL]D�HO�DWULEXWR�H[WUDtGR�

�� $�SDUWLU�GH� OD�FRQH[LyQ�D� LQWHUQHW��D�WUDYpV�GH� OD�SHVWDxD� �VH�VHOHFFLRQDQ�ODV�
FDUDFWHUtVWLFDV�GH�ORV�EORTXHV���'���'��DUTXLWHFWyQLFR��HVWUXFWXUDO��PHFiQLFR��HOpFWULFR��HWF���
\�HO�SURJUDPD�DXWRPiWLFDPHQWH�EXVFD�HQ�OD�SiJLQD�SULQFLSDO�GH�$XWRGHVN��

�

�$XWR&$'�WUDH�XQD�VHULH�GH�DUFKLYRV�FRQ�EORTXHV�SDUD�GLIHUHQWHV�WLSRV�GH�SUR\HFWRV��6H�SXHGHQ�REVHUYDU�D�
WUDYpV�GHO� �HQ�OD�UXWD�F�?3URJUDP�)LOHV?$XWRFDG����?6DPSOH?HV�HV?'HVLJQ&HQWHU�

�&HQWUR�GH�GLVHxR
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�&UHH�WUHV�EORTXHV�GLIHUHQWHV�TXH�PiV�XWLOLFH�HQ�VX�SURIHVLyQ�R�DFWLYLGDG��*UiEHORV�
HQ�HO�GLVFR�GHO�FRPSXWDGRU��HVFULELU�EORTXH��\�SUDFWLTXH�LQVHUWiQGRORV�HQ�GLIHUHQWHV�SUR\HFWRV�

�%XVTXH�EORTXHV�SDUD�ORV�VLJXLHQWHV�SUR\HFWRV���HQ�LQWHUQHW�R�HQ�ORV�DUFKLYRV�GH�
EORTXHV�TXH�WUDH�$XWR&$'�SRU�GHIHFWR���FRFLQD�LQWHJUDO��PHFHGRUD��LQWHUUXSWRU�GH�OX]��SLDQR��
SLQR��SLVFLQD��ODJR��YHKtFXOR�HQ�GLIHUHQWHV�YLVWDV��SODQWD��IDFKDGD��ODWHUDO���YiOYXOD�GH�SXUJD�\�
YiOYXOD�GH�FLHUUH�

�8WLOL]DQGR�HO� HxR�\�SRU�OD�PHWRGRORJtD�GH� �HQ�XQ�GLEXMR�
QXHYR��LQVHUWH��XQD�OtQHD�GH�FHUFD�GH�S~DV��XQ�HVWLOR�GH�WH[WR��XQ�HVWLOR�GH�FRWD�\�XQD�FDSD��D�
SDUWLU�GH�DUFKLYRV�FUHDGRV�FRQ�DQWHULRULGDG�

/RV�DWULEXWRV�HQ�$XWR&$'�VRQ��LQIRUPDFLRQHV�R�GDWRV�DOIDQXPpULFRV�DGLFLRQDOHV�TXH�SXHGHQ�
FRQWHQHU�ORV�EORTXHV��3RU�HMHPSOR��ORV�EORTXHV�GH�WtWXOR�R�UyWXORV�VRQ�EORTXHV�FRQ�LQIRUPDFLyQ�
GH�DXWRUHV��HQWLGDGHV��HVFDODV��ORV�DWULEXWRV�WDPELpQ�SXHGHQ�DSOLFDUVH�D�SODQRV�FDWDVWUDOHV�
FRQ� LQIRUPDFLyQ�GH�iUHD�� GXHxR�� GLUHFFLyQ��(Q�SODQRV�HOpFWULFRV�� SRU� HMHPSOR�� SDUD� LQFOXLU�
LQIRUPDFLyQ�VREUH�WLSR�GH�SLH]D��FDQWLGDG��YROWDMH��HWF��&RQ�GLFKRV�DWULEXWRV�HV�SRVLEOH�JHQHUDU�
\�H[SRUWDU�LQIRUPHV�

3HUPLWH�FUHDU�XQ�DWULEXWR�HQ�XQ�EORTXH�R�HQ�XQ�HOHPHQWR��(ODERUDQGR�SUHYLDPHQWH�ORV�HOHPHQWRV�
TXH�FRPSRQHQ�HO�EORTXH��VH�GHVSOLHJD�HO�FXDGUR�GH�GLiORJR� �)LJXUD������TXH�
FRQWLHQH�ORV�VLJXLHQWHV�HOHPHQWRV�

QRPEUH�FRQ�HO�TXH�GHVFULEH�HO�DWULEXWR��
�� �HV�HO�PHQVDMH�TXH�DSDUHFH�FDGD�YH]�TXH�$XWR&$'�VROLFLWD�OD�LQIRUPDFLyQ�UHTXHULGD�

GHO�DWULEXWR�
�� �HV�HO�YDORU�FDUDFWHUtVWLFR�R�SRU�RPLVLyQ�GHO�DWULEXWR�\�FRP~Q�D�YDULRV�GLEXMRV��

3RU�HMHPSOR��OD�IHFKD�R�HO�QRPEUH�GHO�DUFKLYR��6H�DVLJQD�D�SDUWLU�GH� �FRPR�XQ�
PDFUR�SUHGHILQLGR�SRU�$XWR&$'��1R�HV�XQ�FDPSR�REOLJDWRULR�

�� SHUPLWHQ�HVWDEOHFHU�DOJXQDV�FDUDFWHUtVWLFDV�GHO� WH[WR�GHO�DWULEXWR��
FRPR�HV�MXVWLILFDFLyQ��HVWLOR��DQRWDWLYLGDG��DOWXUD��URWDFLyQ�

�� �HVWDEOHFH�OD�SRVLFLyQ�LQLFLDO�R�GH�LQVHUFLyQ�GHO�WH[WR�GHO�DWULEXWR�
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�� �PXHVWUD� DOJXQDV� RSFLRQHV� DGLFLRQDOHV� SDUD� OD� SUHVHQWDFLyQ� \� VROLFLWXG� GH� OD�
LQIRUPDFLyQ�GHO�DWULEXWR�

�$WULEXWRV�SDUD�EORTXHV

3DUD�FUHDU�EORTXH�FRQ�DWULEXWRV��FRPR�SRU�HMHPSOR�XQ�UyWXOR��)LJXUD�������VH�GHEHQ�VHJXLU�ORV�
VLJXLHQWHV�SDVRV�

�� &UHDU�ORV�HOHPHQWRV�TXH�FRPSRQHQ�HO�UyWXOR��OtQHDV�\�WH[WR��&RPR�VH�REVHUYD�HQ�OD�ILJXUD��
VH�KD�FUHDGR�XQ�PRGHOR�GH�UyWXOR�FRQ�OD�LQIRUPDFLyQ�GH�GLEXMDQWH��HVFDOD�\�IHFKD�

TXH�OD�IHFKD�HV�XQ�DWULEXWR�FRQ�FDUDFWHUtVWLFD ��HMHFXWDGR�FRQ�HO�FRPDQGR�
PHGLDQWH�HO�ERWyQ�GHUHFKR�

�� )LQDOPHQWH�VH�GHILQH�FRPR�XQ�HOHPHQWR�HVWiQGDU�R� �HQ�HO�GLVFR�GXUR�

%ORTXH�FRQ�DWULEXWRV��UyWXOR��
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FDGD�YH]�TXH�VH�LQVHUWH�HO�EORTXH�HQ�XQ�GLEXMR�QXHYR��$XWR&$'�VROLFLWD�HO�SXQWR�GH�LQVHUFLyQ�HQ�HO�GLEXMR�DFWXDO�
\�OD�LQIRUPDFLyQ�GH�ORV�DWULEXWRV�D�WUDYpV�GH�OD�OtQHD�GH�FRPDQGR��(V�SRVLEOH�PRGLILFDU�GLFKRV�YDORUHV�D�WUDYpV�GHO�HGLWRU�
GH�DWULEXWRV�

/RV�YDORUHV�GH�ORV�DWULEXWRV�SXHGHQ�VHU�PRGLILFDGRV�FRQ�HO�FRPDQGR� PHGLDQWH�HO�
FRPR�VH�PXHVWUD�HQ�OD�)LJXUD������'HVGH�HVWH�HGLWRU�HV�SRVLEOH�FDPELDU�

ODV�FDUDFWHUtVWLFDV�GHO�WH[WR��FDSD��FRORU�\�HO�YDORU�GHO�DWULEXWR�

(ODERUH�XQ�EORTXH�GH�WtWXOR��UyWXOR��VHJ~Q�ODV�QHFHVLGDGHV�GH�VX�DFWLYLGDG�R�SURIHVLyQ��
,QFOX\D�DWULEXWRV�GH�WLSR�GH�SODQR��HVFDOD��HPSUHVD��GLEXMDQWH��UHYLVRU��\�DQRWH�DGHPiV�DWULEXWRV�
HQ�FDPSRV�FRPR�IHFKD��QRPEUH�GHO�DUFKLYR�R�UXWD�\�DXWRU�GHO�DUFKLYR�

�(GLWRU�GH�DWULEXWRV�


