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7RPD�GH�GHFLVLRQHV� WLSR�UHPLQGHUV�/DV� KHUUDPLHQWDV� GH� DSR\R� HQ� OD� WRPD� GH� GHFLVLRQHV� KDQ� SUREDGR� VX� JUDQ�XWLOLGDG� ���� (VWD� +&&� KDFH� DOXVLyQ� D� XQD� GH� HOODV�� ORV� UHPLQGHUV TXH�IXQFLRQDUiQ�FRPR�UHFRUGDWRULRV�GH�FRPSOHPHQWDULRV�SHQGLHQWHV��PHGLFDFLRQHV�LQFRUUHFWDV�� HWF�� \� TXH� LQGXGDEOHPHQWH� D\XGDUiQ� D� SHUIHFFLRQDU� OD� DWHQFLyQ�PpGLFD�
6HJXULGDG� GH� ORV� GDWRV� 0~OWLSOHV� FXLGDGRV� GHEHQ� WHQHUVH� SDUD� SURWHJHU� OD�LQIRUPDFLyQ� DOPDFHQDGD�� GHELGR� D� VX� YDORU� HQ� OD� SUiFWLFD� FOtQLFD� \� ODV�LPSOLFDFLRQHV� OHJDOHV� TXH� SXHGHQ� GHYHQLU� FRQ� VX� XVR�� 6H� SRGUtD� XWLOL]DU�UHVWULFFLRQHV� GXUDQWH� HO� SURFHVR� GH� HGLFLyQ� TXH� LPSLGDQ� OD� DOWHUDFLyQ� GH� ORV�GDWRV� LQWURGXFLGRV��SHUPLWLHQGR�VRODPHQWH�HO�XVR�GH�PHMRUDV�D� OD� LQIRUPDFLyQ�DVHQWDGD��7DPELpQ�VH�SXHGHQ�LQFRUSRUDU�SURFHVRV�GH�DXGLWRULDV�D�ORV�DFFHVRV�UHJLVWUDGRV�� FRPR� XQD�PHGLGD�PiV� GH� VHJXULGDG� \� FRQWURO� GH� OD� FDOLGDG� GHO�VLVWHPD���
)RUPDWR� :HE�([KDXVWLYRV� VHUiQ� ORV� GHEDWHV� VREUH� OD� WHFQRORJtD� D� XWLOL]DU� SDUD� XQ� GLVHxR�FRPR�6$/8'��1R�HV�SURSyVLWR�GH�HVWH� WUDEDMR�HO�GH�HVSHFLILFDU� ORV� OHQJXDMHV�GH�SURJUDPDFLyQ�D�XWLOL]DU�R�HO�GLVHxR�GHWDOODGR�GH�ODV�LQWHUIDFHV��VLQ�HPEDUJR��FRQVLGHUR�TXH�VHUtD�PX\�SURYHFKRVR�FRQFHELU�HO�VLVWHPD�HQ�IRUPDWR�ZHE� R�HQHVWUHFKD� UHODFLyQ�FRQ�pO��SXHV�HOOR� IDFLOLWDUi� ODV� IXQFLRQHV�FRPXQLFDWLYDV�\�GH�DFFHVR���
/D�FRQFHSFLyQ�HYHQWXDO�
$O�GLVHxDU� OD�HVWUDWHJLD�GH�OD�+&&�VXUJLy�OD�QHFHVLGDG�GH�GHILQLU�FDGD�XQR�GH�ORV�PRPHQWRV�GH�OD�HYROXFLyQ�FOtQLFD�HQ�WpUPLQRV�HYHQWXDOHV��TXH�H[SUHVDQ�OD�YDULDEOH�WHPSRUDO�HQ�VHQWLGR�GH�GHSHQGHQFLD�GH�ODV�DFFLRQHV�GH�VDOXG��'H�WDO�VXHUWH�VXUJLHURQ�FRQFHSWRV�TXH�FRQVLGHUDPRV�IXQGDPHQWDOHV�SDUD�FRPSUHQGHU�OD�HVWUXFWXUD�GH�OD�+&&��(VWRV�FRQFHSWRV�VRQ�
(YHQWR� PD\RU� 0RPHQWR� VLJQLILFDWLYR� HQ� OD� HYROXFLyQ� FOtQLFD� GH XQ� SDFLHQWH��TXH� GHILQH� FDPELR� HQ� VX� HVWDGR� GH� VDOXG� H� LQFOX\H� XQR� R� YDULRV� HYHQWRV�PHQRUHV��HM��,QJUHVR��DWHQFLyQ�DPEXODWRULD��HWF���
(YHQWR�PHQRU� 0RPHQWR�SXQWXDO� HQ� OD�HYROXFLyQ�GH�XQ�SDFLHQWH��TXH� LQFOX\H�DOJXQD�GH� ODV�VLJXLHQWHV�DFFLRQHV��REVHUYDFLyQ��GHFLVLyQ�H� LQWHUYHQFLyQ��HQ�HO�PDUFR�GH�XQ�HYHQWR�PD\RU�
/D�HVWUXFWXUD�
$O� SHQVDU� HQ� FRPR� GLVHxDU� XQD� KLVWRULD� FOtQLFD� FRQ� IRUPDWR� HOHFWUyQLFR� TXH�SXGLHUD�H[LVWLU�HQ�XQ�DPELHQWH�KRVSLWDODULR�VH�FRQVLGHUD�TXH�OD�PHMRU�IRUPD�GH�



DIURQWDU� HO� DVXQWR� HV� PHGLDQWH� OD� UHSOLFDFLyQ� GHO� SURFHVR� DFWXDO� FRQ� FLHUWDV�PHMRUDV�� 3RU� WDQWR�� HO� IOXMRJUDPD� GH� QXHVWUD� +&&� GHEH� VLPXODU� HO�IXQFLRQDPLHQWR�GHO�KRVSLWDO�SDUD�HO�FXDO�VH�FRQVWUX\H�HVWH�VLVWHPD�
3DUD� H[SOLFDU� HO� SURFHVR� GH� XQD�PDQHUD� XQLYHUVDO� FRQVLGHUHPRV� OD� DFWLYLGDG�WUDGLFLRQDO�GH�FXDOTXLHU�KRVSLWDO�GH�XQD� IRUPD�WRWDOPHQWH�JHQHUDO�TXH�SHUPLWD�VX�H[WUDSRODFLyQ�HQWUH�XQR�\�RWUR�FHQWUR��
7RGR� SURFHVR� GH� DWHQFLyQ� PpGLFD� FRPLHQ]D� FRQ� HO� DFWR� GH� UHJLVWUR� R�LQVFULSFLyQ�� GRQGH� QR� VH� DOXGH� D� SUREOHPD� GH� VDOXG� DOJXQR�� VLQR� TXH� VH�LQFRUSRUD�XQ�QXHYR�LQGLYLGXR�FRQ�VXV�GDWRV�JHQHUDOHV��
(VWD�DFFLyQ�VHUtD�PDQHMDGD�SRU�XQ�0yGXOR�'HPRJUiILFR� HO�FXDO�FRQVWLWX\H�XQD�GH�ODV�SDUWHV�GHO�6,+��(VWH�PyGXOR�GHPRJUiILFR�SUHVHQWD DO�QXHYR�LQGLYLGXR�\�UHVDOWD�VX�Q~PHUR�LGHQWLILFDWLYR��&,� FRPR�SDUiPHWUR�IXQGDPHQWDO�
(VWD�SUHVHQWDFLyQ�LQLFLDO�GHO�GLVHxR�6$/8'�QR�LQFOX\H�FREHUWXUD�D�OD�DFWLYLGDG�DPEXODWRULD�QL� DO� KRVSLWDO� GH�GtD��3RU�HO�QLYHO�GH�FRPSOHMLGDG�TXH�DSRUWDUtD�D�HVWH� WUDEDMR�� OR� FRQVLGHUDPRV� WHPD� GH� LQYHVWLJDFLRQHV� SRVWHULRUHV�� 'H� HVWD�PDQHUD�HO�SURFHVR�VH�GHVHQFDGHQD�DO�RFXUULU�XQ�HYHQWR�PD\RU��FRQVWLWXLGR�HQ�HVWH�FDVR�SRU�XQ�LQJUHVR�KRVSLWDODULR��OR�FXDO�TXHGD�UHJLVWUDGR�HQ�HO�0yGXOR�GH�(YHQWRV�0D\RUHV�
(O�HYHQWR� LQJUHVR� UHFRJHUtD�GDWRV� WHPSRUDOHV� �IHFKD�KRUD��� LQIRUPDFLyQ�VREUH�HO� GLDJQyVWLFR�� OD� ORFDOL]DFLyQ� �6DOD�&DPD�� \� DFWXDOL]DUtD� OD� LQIRUPDFLyQ� GHO�0yGXOR�'HPRJUiILFR��(O�SDUiPHWUR�6DOD�&DPD�WHQGUtD�XQD�LPSRUWDQFLD�UHODWLYD��FRQWUDULR�DO� IRUPDWR�DFWXDO��SXHV�QR�HV�SRFR� IUHFXHQWH�HO� FDPELR�GH�YDORU� GH�HVWH�SDUiPHWUR�GHQWUR�GH�XQ�PLVPR�LQJUHVR�
&RPR� HVWH� GLVHxR� VH� SURSRQH� FRPR� SODWDIRUPD� XQLYHUVDO� HV� HQ� HVWH� SDVR�GRQGH�VH�GHILQH�OD�HVWUXFWXUD�TXH�DGRSWDUi�OD�+&&�HQ�FRUUHVSRQGHQFLD�FRQ�HO�LQGLFDWLYR� GH� FDGD� KRVSLWDO�� FRQ� HO� REMHWLYR� GH� JHQHUDU� PRGHORV� HVSHFtILFRV�SDUD�FDGD�WLSR�GH�DWHQFLyQ��SHGLiWULFD��GH�DGXOWR�JHQHUDO��REVWpWULFD��R�GH�RWUR�WLSR��
6HJXLUtD�HQ�RUGHQ�OyJLFR�XQR�GH�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�GH�OD�+&&��HO�0yGXOR� %iVLFR� &OtQLFR�� (VWH� UHFRJH� OD� LQIRUPDFLyQ� PiV� HODERUDGD� VREUH� HO�SUREOHPD�GH�VDOXG�TXH�RULJLQy�HO�LQJUHVR�\�FRQVWD�GH�GLIHUHQWHV�VHFFLRQHV�TXH�VLPXODQ�OD�KLVWRULD�FOtQLFD�DFWXDO�
x $QWHFHGHQWHV �SHUVRQDOHV��IDPLOLDUHV��SHULQDWDOHV��REVWpWULFRV��SVLFRVRFLDOHV��HWF���x ,QWHUURJDWRULR�x ([DPHQ�ItVLFR�x 'LVFXVLyQ�GLDJQyVWLFD�x 3URJUDPD�GH�DWHQFLyQ�GH�HQIHUPHUtD��3$(��
(VWRV� HOHPHQWRV� SRU� OR� JHQHUDO� SHUPDQHFHQ� LQYDULDEOHV� GXUDQWH� FXDOTXLHU�LQJUHVR��SRU�OR�TXH�HV�PX\�SUREDEOH�TXH�VHDQ�HOHPHQWRV�GH�HQWUDGD�~QLFD�



$�HVWH�PyGXOR�OH�VLJXH�HO�0yGXOR�GH�(YHQWRV�0HQRUHV��HO�FXDO�HVWi�GHVWLQDGR�D�VHU� HO� GH� PD\RU� WUDVLHJR� GH� LQIRUPDFLyQ�� (Q� pO�� FRPR� HVSHFLILFDPRV� HQ� HO�DQiOLVLV� FRQFHSWXDO�� VH� UHFRJHUiQ� WRGDV� ODV� REVHUYDFLRQHV�� GHFLVLRQHV� H�LQWHUYHQFLRQHV�
(O�JUXHVR�GH� ODV�HQWUDGDV�GH�HVWH�PyGXOR�HVWDUtD�FRQVWLWXLGR�SRU� OD�HYROXFLyQ�PpGLFD� \� OD� GH� HQIHUPHUtD�� DPEDV� VLJXLHQGR� OD� RULHQWDFLyQ� SRU� SUREOHPDV��PLHQWUDV� TXH� HO� UHVWR� HVWDUtD� FRQIRUPDGR� SRU� FRPHQWDULRV� UHIHULGRV� D�UHGLVFXVLRQHV� GLDJQyVWLFDV�� LQWHUYHQFLRQHV� GLDJQyVWLFDV� \� WHUDSpXWLFDV X� RWUD�LQIRUPDFLyQ� UHOHYDQWH�� 0HQFLyQ� HVSHFLDO� PHUHFH� OD� WRPD� GH� VLJQRV� YLWDOHV R�PRQLWRUL]DFLyQ�FOtQLFD�� OD�FXDO� IOXLUi�D�WUDYpV�GH�HVWH�PyGXOR�\�VH�PRVWUDUi�HQ�JUiILFRV�GH�WHQGHQFLDV�TXH�UHFXHUGHQ�D�OD�\D�FRQRFLGD�³+RMD�GH�WHPSHUDWXUD´��
8QR�GH�ORV�PyGXORV�TXH�PiV�KDUi�XVR�GHO�6,+�VHUi�LQGXGDEOHPHQWH�HO�0yGXOR�GH�&RPSOHPHQWDULRV��HO�FXDO�HVWDEOHFHUtD�XQ�YtQFXOR�HQWUH�ORV�VLVWHPDV�FOtQLFRV�GH�DSR\R�\� OD�+&&�PLVPD��(VWH�PyGXOR�HVWDUtD�FRQIRUPDGR�SRU�XQD�R�YDULDV�LQWHUIDFHV�GRQGH�VH�DGPLQLVWUH�LQIRUPDFLyQ�VREUH�OD�LQGLFDFLyQ�\�ORV�UHVXOWDGRV�GH� ODV� SUXHEDV� FRPSOHPHQWDULDV �DQiOLVLV� GH ODERUDWRULR�� H[iPHQHV�LPDJHQROyJLFRV�� HVWXGLRV� IXQFLRQDOHV�� HWF���� EDVDGR� HQ� OD� LQIRUPDFLyQ�DOPDFHQDGD� HQ� ODV� EDVHV� GH� GDWRV� GH� FDGD� XQR� GH� ORV� GHSDUWDPHQWRV�LQYROXFUDGRV�
/D� +&&� WDPELpQ� FRQWDUtD� FRQ� XQD� SDUWH� RSHUDWLYD� TXH� VH� HQFDUJDUtD� GH�WUDGXFLU�HO�SHQVDPLHQWR�PpGLFR�HQ�DFFLRQHV�FRQFUHWDV��\�HV�HQ�HOOD�GRQGH�QRV�SURSRQHPRV� XWLOL]DU� WpFQLFDV� GH� DSR\R� HQ� OD� WRPD� GH� GHFLVLRQHV�� (O� 0yGXOR�7HUDSpXWLFR�GHEH�LQFOXLU�LQGLFDFLRQHV�XVXDOHV�HQ�OD�SUiFWLFD�GLDULD��FRPR�VRQ�
x 7UDWDPLHQWR� GLHWpWLFR� HQ� IUDQFD� FRPXQLFDFLyQ� FRQ� HO� GHSDUWDPHQWR� GH�FRFLQD��SDUD�KDFHU�PXFKR�PiV�HILFLHQWH�HVWD�WDUHD�x 7UDWDPLHQWR� IDUPDFROyJLFR� XWLOL]DUtD� VLVWHPDV� GH� VXSHUYLVLyQ� \� D\XGD� TXH�EULQGDUtDQ� LQIRUPDFLyQ� VREUH� ORV�PHGLFDPHQWRV� GLVSRQLEOHV� HQ� OD� IDUPDFLD�KRVSLWDODULD�� DVSHFWRV� IDUPDFROyJLFRV� HQ� IRUPD� GH� EUHYHV� JXtDV�WHUDSpXWLFDV�� FKHTXHR� GH� LQGLFDFLRQHV�� GRVLILFDFLyQ�� SUHFDXFLRQHV��FRQWUDLQGLFDFLRQHV� H� LQWHUDFFLRQHV� PHGLFDPHQWRVDV�� DVt� FRPR� GH� OD�GXUDFLyQ�GHO�WUDWDPLHQWR��x &RPXQLFDFLyQ� HQ�HVWH�LQGLFDGRU�VH�LQFOX\HQ�ODV�DFFLRQHV�QRWLILFDWLYDV�GH�OD�+&&�� OR� TXH� SHUPLWH� LQIRUPDU� DGHFXDGDPHQWH� VREUH� QXHYRV�FRPSOHPHQWDULRV�RUGHQDGRV�R�LQWHUFRQVXOWDV VROLFLWDGDV�
3RU�~OWLPR��SHUR�QR�PHQRV�LPSRUWDQWH��HVWiQ�ORV�HYHQWRV�HJUHVR�\�FHUWLILFDFLyQ��ORV�FXDOHV�FXOPLQDQ�HO� FLFOR�GH� OD�+&&�\� ILQDOL]DQ��D�VX�YH]��HO�HYHQWR�PD\RU�TXH� FRPHQ]y� FRQ� HO� LQJUHVR�� (VWRV� HYHQWRV� VRQ� UHJLVWUDGRV� WDPELpQ� SRU� HO�0yGXOR�GH�(YHQWRV�0D\RUHV�\� WLHQHQ�XQD�JUDQ� LPSRUWDQFLD�SDUD� ORV�EDODQFHV�HVWDGtVWLFRV�JHQHUDOHV��SXHV�UHIOHMDQ�HO�GLDJQyVWLFR�GHILQLWLYR�GHO�SDFLHQWH�\�VX�HVWDGR�DO�HJUHVR �YLYR�R�IDOOHFLGR��
(VWD� ~OWLPD� IDVH� WDPELpQ� VH� FRQRFH� FRPR� FHUWLILFDWLYD� GHELGR� D� WRGD� OD�GRFXPHQWDFLyQ�OHJDO�TXH�GH�HOOD�HPDQDUi�



x +RMD�GH�HJUHVR� 6H�H[SHGLUi�XQ�GRFXPHQWR�TXH�FRQWHQJD�XQ� UHVXPHQ�GHO�LQJUHVR� GHO� HQIHUPR�� H[SUHVDQGR FODUDPHQWH� HO� GLDJQyVWLFR�� ORV� UHVXOWDGRV�GH� ORV� FRPSOHPHQWDULRV� PiV� LPSRUWDQWHV�� HO� WUDWDPLHQWR� HPSOHDGR� \� OD�HYROXFLyQ�FOtQLFD��(VWD�KRMD�GH�HJUHVR�HV�HO�GRFXPHQWR�PiV�LPSRUWDQWH�TXH�VH�HODERUD�HQ�HVWH�PyGXOR��SRU�OR�TXH�XQD�FRSLD�GH�HOOD�VHUi�HQYLDGD�DO�QLYHO�GH�DWHQFLyQ�SULPDULD�DO�TXH�FRUUHVSRQGH�HO�HQIHUPR��FRQMXQWDPHQWH�FRQ� OD�SURJUDPDFLyQ�GH�OD�SUy[LPD�FRQVXOWD�x &HUWLILFDGRV�PpGLFRV� (O�0LQLVWHULR�GH�6DOXG�3~EOLFD�KD�UHJODPHQWDGR�HO�XVR�GHO� FHUWLILFDGR� PpGLFR�� SRU� OR� TXH� OD� IXQFLyQ� GH� HVWH� PyGXOR� VROR� VHUi�H[SHGLU� HO� FHUWLILFDGR� DGHFXDGR� HQ� FRUUHVSRQGHQFLD� FRQ� HO� GLDJQyVWLFR� DO�HJUHVR�x 2WURV� GRFXPHQWRV� $O� LJXDO� TXH�HQ� HO� FDVR�DQWHULRU��P~OWLSOHV� GRFXPHQWRV�SRGUiQ�VHU�H[SHGLGRV�XWLOL]DQGR�OD�LQIRUPDFLyQ�DOPDFHQDGD�HQ�OD�+&&�\�HQ�FRUUHVSRQGHQFLD� FRQ� OR� OHJLVODGR� HQ� QXHVWUR� SDtV�� HVWRV� GRFXPHQWRV� VRQ��GLHWDV��FHUWLILFDGRV�GH�GHIXQFLyQ��FDUWDV�GH�YLDMH��HWFpWHUD�
&RPR�VH�SXHGH�DSUHFLDU�� OD�+&&�FRPSUHQGH�XQD�FRPSOHMD�FRQFDWHQDFLyQ�GH�HYHQWRV�\�SURFHVRV�GHQWUR�GH�ORV�FXDOHV�OD�LQIRUPDFLyQ�GHO�SDFLHQWH�FRQVWLWX\H�HO�HVODEyQ�IXQGDPHQWDO��8Q�HVER]R�GH�VX�HVWUXFWXUD�SXHGH�VHU�DSUHFLDGR�HQ�OD�ILJXUD� ��� HQ� OD� FXDO� VH� JUDILFDQ� ODV� LQWHUDFFLRQHV� HQWUH� ORV� HOHPHQWRV� \D�GHVFULWRV�

)LJXUD����(VTXHPD�GH�OD�KLVWRULD�FOtQLFD
&RQFOXVLRQHV�

,17(5)$&(&,3$/

02'8/2%$6,&2&/,1,&2
,1*5(62 (*5(62&(57,),&�

02'8/2'(02*5�
/$%25$725,2

(1'26&23,$6

3$72/2*,$
02'8/2(9(1726125(6
6,*1269,7$/(6
02'8/2(9(17260$<25(6

� 02'8/27(5$3(87,&2

)$50$&,$
&2&,1$
&2030����/2�����(' 08�����(/������12 7$5,26
5;
35,1
0(
�FRPSXWDUL]DGD�



(VWH�WUDEDMR�DERUGD�XQ�YLHMR�SUREOHPD�D�WUDYpV�GH�XQ�QXHYR�HQIRTXH��3RU�WRGRV�HV�FRQRFLGD� OD�JUDQ� LPSRUWDQFLD�TXH� UHYLVWH� OD�KLVWRULD�FOtQLFD�SDUD� OD�SUiFWLFD�PpGLFD�� SHUR� WDPELpQ� QRV� KHPRV� SHUFDWDGR� GH� VXV� OLPLWDFLRQHV� FRQ� HO�GHFXUVDU�GH� ORV�DxRV��/D� WHFQRORJtD�GH� OD� LQIRUPDFLyQ�QRV�RIUHFH�XQD�RSFLyQ�SDUD�KDFHU�GH�QXHVWUD�KLVWRULD�FOtQLFD�XQ�GRFXPHQWR�UHDOPHQWH�HILFLHQWH�\�SRU�WDQWR�~WLO��QR�REVWDQWH��OD�LPSOHPHQWDFLyQ�GH�XQD�+&&�DGHFXDGD�QR�VROR�WHQGUi�TXH� UHVROYHU� SUREOHPDV� WHFQROyJLFRV�� VLQR� TXH� WDPELpQ� VH� HQIUHQWDUi� D� ODV�EDUUHUDV�SVLFROyJLFDV�\�VRFLDOHV�TXH�JHQHUD�XQ�GLVHxR�FRPR�6$/8'�
&RQVLGHUR�TXH�QR�HV�~WLO�LQIRUPDWL]DU�QXHVWUR�QLYHO�GH�DWHQFLyQ�VHFXQGDULD�VROR�SRUTXH�HVWp�GH�PRGD��VLQR�SRUTXH�ODV�HYLGHQFLDV�SXEOLFDGDV�OR�MXVWLILFDQ�
5HIHUHQFLDV�ELEOLRJUiILFDV�
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���%DUURZV� 5&�� -RKQVRQ� 6%�� $� GDWD� PRGHO� WKDW� FDSWXUHV� FOLQLFDO� UHDVRQLQJ�DERXW� SDWLHQW� SUREOHPV�� 3URFHGLQJV� ��WK $QQXDO� 6\PSRVLXP� &RPSXWHU�$SSOLFDWLRQV�LQ�0HGLFDO�&DUH����������������0RRUPDQ�3:��YDQ�*LQQHNHQ�$0��6LHUVHPD�3'��YDQ�GHU�/HL�-��YDQ�%HPPHO�-+��(YDOXDWLRQ�RI�UHSRUWLQJ�EDVHG�RQ�GHVFULSWLRQDO�NQRZOHGJH��-�$P�0HG�,QI�$VVRF �������������������6iQFKH]�0DQVROR�$$��0DUWtQ�'tD]�2��,JOHVLDV�'LRV�-/��+HUQiQGH]�&iFHUHV�-/��5HJLVWUR�HOHFWUyQLFR�GH�SDFLHQWHV��5HY�&XE�(GXF�0HG�6XS�����������������������0LGGOHWRQ� %�� 'HWPHU� :0�� 0XVHQ� 0$�� 'LDJQRVWLF� GHFLVLRQ� VXSSRUW�� (Q��2VKHURII� -(�� HG�� &RPSXWHUV� LQ� &OLQLFDO� 3UDFWLFH�� 0DQDJLQJ� 3DWLHQWV��,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQV�� 3KLODGHOSKLD�� $PHULFDQ� &ROOHJH� RI�3K\VLFLDQV��������������
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