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(O ORQLWRU GHO 7&$% HV HO PHFDQHVYPR F&R QMR I
IDFWR SDUD HO 7UDWDGR VREUH KB® & RPLHIUF FE RFPr
IXHQWH GH LQIRUPDFLUQ VREUH OAXR®S DMIPHHIWD K
WUDWDGR /D LQYHVWLJIDFLUQ \ BDXEQWV MD \I X WR
SDUD IRUWDOHFHU ORV HVIXHU]RW GHWIPGR M PPHHQMR
OD WUDQVSDUHQFLD GHO FRPHUFHR GH DUPDV FRQ

IRV LQIRUPHY DQXDOHV GHO ORQDWIRID GIHPE Q& B £\O
GHO SUR\HFWR KDFH XQ EDODQPRWHGMW H\D VF B HDF W
WUDQVSDUHQFLD HQ OD IRUPD HQUDXHDGR LIPQ IRHUAPH
WUDEDMR GH OD &RQIHUHQFLD GHHIXQWRQGRY BRW
VHVLRQHYVY \ JDUDQWL]D OD UHVSRQMNPEHNVRM O5G !
7TUDWDGR

(O ORQLWRU GHO 7&$ SURGXFH LQ DKGW H DIFFE DR/QFH
UHVSRQVDEOHVY GH SRO WLFDV JXEHURWP HHW
H[SRUWDFLpQ VRFLHGDG FLYLO DFRBQD®HDY F IDR/Q H
ORV PHGLRV GH FRPXQLFDFLuUQ \ HO S“EOLFR HQ J

62%5( (67$% *8¢$(0 REMHWLYR GH HVWH GRFXPHQWRVHYD D®RI\HQ L
FXPSOLPLHQWR GH VXV REOLJDFLRQHQIRWP ISV H/C
7UDWDGR VREUH HO &RPHUFLR GHRSWHWBHN X@D SIXU
SDVR D SDVR GH FDGD XQD GH ODV GHHAFRLURQRMW ©
FXDQGR HV SRVLEOH SUHVHQWD PMWHPX®RYXGE B H
IDFLOLWDU OD FRPSUHQVLUQ DO IXK FLWRM\DHQ\R DWH
LQIRUPHY DQXDOHV D OD 6HFUHWDU D GHO 7&$
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/D WUDQVSDUHQFLD HQ ODV WUDQVIHUHQFLDQVWWDDUBBE® RAYDX\D ER
&RPHUFLR GH $UPDV 7&$ \ HV IXQGDPHQWIDO/ SDRIDMEBQ/ED M U( O/ RV
ILQDOLGDG GHO SURSLR 7&$ QR SXHGWQDRYVSDUHQM. D/ LH QW UKD O R
FRPHUFLDQ FRQ DUPDV \ OD WUDQVSDUHQ@FILOQ B Q PHOQWDLAE B PEN OP
HIHFWLYD GH ORV DUW FXORV RSHUDWLYRWDBHED«Q&SXH O HWHD@W
GLUHFWDPHQWH YLQFXODGD D OD YROXQWIHINBUYVKQFRRE HOUPRQGE
VXSHUYLVLPQ \ OD UHQGLFLUQ GH FXHQWDV

$57+&8/2 2%-(7,92 < )r
(O REMHWR GHO SUHVHQWH WUDWDGR HV
(VWDEOHFHU QRUPDV LQWHUQDF L RAQWLFHWD F RPRAQLHEVO BR PBUYIHVHJ X O
UHJXODFLuUQ GHO FRPHUFLR LQW HUDILR@QIMDMKVGH DUPDV FRQY
BUHYHQLU \ HOLPLQDU HO WUEYIHHRFLRODL.OMR/ GHSDHPBYLARQYX GHVY

&RQ HO ILQ GH

e &RQWULEXLU D OD SD] OD VHJXQWIDESPEOW R VWDERQ@RGDB LQWH L

e SHGXFLU HO VXIULPLHQWR KXPDQR

e 3URPRYHU OD FRRSHUDFLuUQ OD FLyiQQW\DIRIMWDL DO 1 IS 1D FORX/D(V W
FRPHUFLR LQWHUQDFLRQDO GH DUHOW FRR DYRLAD FRIQVLDRPD H

IRV UHTXLVLWRYV GHO 7&%$ SDUD OD SUHWVH QWIFQMIH BGHQ EQDRUBHVD
SULQFLSDOHV KHUUDPLHQWDYV GH WUDQVQ/ODNVUMHREY D3 DU @/IHV S/DV 5 BIHM
LQIRUPHVY D WLHPSR H[KDXVWLYRV \ VLJ@HML FDRNIOYDIWPIH CH/OH | RVRJHX
FRQILDQ]D OD UHVSRQVDELOLGDG \ ODWRWRWBGOGBNLBEQU\WBVSHDPQW L
WHQHU OD FHUWH]D GH TXH VH KDQ UHOSHWDNMIRGBRY FRPSURPLVRV

\‘%r $57+&8/2 35(6(17$&,*1 '( ,1)250(6

&DGD (VWDGR SDUWH SUHVHQWD UB W Q X DOFPEHQWBIULS DD 88 FUIBW PD\
VREUH ODV H[SRUWDFLRQHV H LP SR WW D PILRMGVVDXMW RUPID\GBRQY H G
FRPSUHQGLGDV HQ HO DUW FXORGLHSEWHYD IRO DFR ALY ORMQWHULR U
GLVWULXLUE ORV LQIRUPHV \ OBY ORYGWVE/ DGCRWSRUMFH 1 LQIRUP!
BHFUHWDU D SRGUE FRQWHQHU O ® LWR\DD GRIRB D P WA K@ \DXSUH V H QW
PDUFRV SHUWLQHQWHY D ODV 1DFHRGRGEQDLG HFOR\L UL GBRWRY FRP
VHQVLEOHV R UHODWLYRV D OD VHIJXULGDG QDFLRQDO
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IRV (VWDGRV 3DUWH SXHGHQ SUHVH{QNBO VXUPQMRR PIEXHD GPDODLMDQ 6
UHFRPLHQGD TXH ORV (VWDGRYV 3DQODH XOMLOQQFRIQPBD VD SORBMNG D V
&RQIHUHQFLD GH ORV (VWDGRV 3DUWH GHO 7&% &(3

IRV (VWDGRV 3DUWH SXHGHQ RSWDWHSRIQEB S\OX\P L QWRIUP M\8 DQ XD C
SODWDIRUPD HQ O QHD GHO 6HFUHQ BQIYD G R QRVOD7 & B FSKUHHGW D U "D
HOHFWUUQLIRRWKHDUPVWUDGHWUHDW\ RUJ

(O VLIXLHQWH GRFXPHQWR XWLOL]DDS@W PRBEGORI GHOQQIRUPH
&(3 TXH VH GLYLGH HQ YDULDV VHFFLRQHV

3£JLQD GH W WXOR

30DQWLOOD GH H[SRUWDFLRQHV H LPSRUWDFLRQHYV
&DWHJRU DV QDFLRQDOHV YRO®RW D/WLOKW QWD QLVFDE O DQG F
SDUD ODV GHILQLFLRQHV QD FLRROMHVF®KS DD VDRHWRI JR U D
30DQWLOOD GH LQIRUPH FHUR DQH[R
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$GHPEV GH IDFLOLWDU OD LQIRUPDFRERR@HVLFIH GHR® VEXOWR SDUD
UHFRPLHQGD PDUFDU OD RSFLUQQGRB QR WWVWDRQFOXMFKD QRPEUH GH
GH FRQWDFWR (VWD LQIRUPDFL uRUSWBH®HADDEXH®D U&H DDHEBOXDU OL
W«UPLQRV GH J«QHUR HQ HO SURFHVR GHO 7&$
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(O Duw H[LJH TXH FDGD (VWDX® GPHGMAHSVYX LKDQQMHP B D OD 6HF
DQWHYVY GHO GH PD\R (O LQIRUPHF GIHE N RBUKD OLDWV LHYISFRRWWDFLRQHV
DXWRUL]DGDV R UHDOHV GXUDQWHRW DR FDOHQGDULR DQWH
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3RU HMHPSOR XQ LQIRUPH SUHVHQWDDB®WH ¥ DG 6 OF U HOMDRIDDRGGEIHD 7 & &
LQIRUPDFLuMQ VREUH ODV H[SRUWDFLRQHINVHRLBEHROWY FIDR-Q K \ D RVWRI
GXUDQWH HO SHULRGR FRPSUHQGLGROHQWIUIH G LHBHUHMQEHR \ (Vv
GLVSRVLFLpPQ VH DSOLFD D ORV (VWDGRWWBDBWWRT XH SAHFWUHWNDHIQ C

FRQFHGH D ORV (VWDGRV SDUWH XQ SHBWVLROR TXH FWOIHAL 5 K5 HD WV MWHRNV @
GHO GH MXQLR GH FDGD D3R
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$O PDUFDU HVWD FDVLOOD XQ (VWDGR 3DUWHOLQGBF W DIPEL «\QX S
SUHVHQWDUVH D 8152&% SDUD HO PLVPR D:RHDGROQGRUP® YW WD Gl

FDUJD GH SUHVHQWDFLPQ GH LQIRUPHV WDHTXGHU K QF X YAWUCHGORO BIRDW HX
DPERV LQVWUXPHQWRY GH SUHVHQWDFLUQ GH LQIRUPHV
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/ID SODQWLOOD GHO 7&% SHUPLWADD YXIQ WXWR GRR B WU QQIGHIWHQFLD)
HO D:R FDOHQGDULR SDUD HO TH¥H VH SUHVHQWD HO LQIRUP

—

$O0 PDUFDU HVWD FDVLOOD XQ (VWDGR 8D UXDIRGA B BELHE GIHU BIRV
FRQYHQFLRQDOHV TXH QRWLILFDUH (BRW (WXWHIDGR V HRE W G HFDIVHR RV T
FDSDFLGDG GH SURGXFFLpuQ GH DUPDV D HVFBWOWDSBDDLEPIR BW DX
SUEFWLFD TXH GHMDU OD VHFFLUQ GH6H[%Q UWWNPBIGRY BN UWMH EVOIDHYFHR
TXH QRWLILFDU GHEH PDUFDU 1R 6L XQSRWWIDYR B HDID PODE H 06
ILQDO GH OD SODQWLOOD

—
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$0 PDUFDU HVWD FDVLOOD XQ (VWDGR R DQWVDH XEBRIUADD B¥HQQR OK\D
FRQYHQFLRQDOHV TXH QRWLILFDU (N Wi§ SRUHQOD EQRRUHAD BRW R QGAHR LE®
FHUR HQ XQ D3R QDWXUDO VL XQ (VWD GR) IDLLON M QDR VKWDD 8 B UWLHQ B
(VWR VH GHQRPLQD SUHVHQWDU LQIRUWPHWHRHURSUEFMALFYQ DH @ XC
VLPSOHPHQWH QR SUHVHQWDU QLQJY%IDUQIR PPHFBL &Q (VRUD GIRY R L
$QH[R % DO ILQDO GH OD SODQWLOOD
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(O DUW FXOR WDPEL«Q HVWDEDE&RB OHH SORMGHQIRPPHINLU LQIRU
GHVGH HO SXQWR GH YLVWD FRPHURDRD® R GH VHIJXULGDG QD

—

)DFLOLWDU HVWH WLSR GH LQIRUPHBBXKQWHYV KOWQKFSD DD LWL WREUS G
ORV LQIRUPHVY QDFLRQDOHV 8Q (VWD G R UFIDUWROSOQMGIHI DB HIP@ & L FeDHU
TX« VH UHWXYR OD LQIRUPDFLpuQ \I \OHDDVHHE AH\\Y DF R B F B HWODRGHI O PR

6H UHFRPLHQGD TXH ORV (VWDGRYV 3D UWHR E RIGWLYHRYHGH®D V& B H/D\D
OD WUDQVSDUHQFLD FXDQGR WRPHQ OD GHFLY lH® \G AMD R UKD D Q¢

6L VH PDUFD OD FDVLOOD 6 HV XQD EMOHQQDRIBUERHAWGEEFQGWHVHHORD
LQIRUPDFLPQ 3RU HMHPSOR VL VH URWX@RW XDV LGS RUNMIXBILGD G
(VWDGR 3DUWH SXHGH VHJXLU PDUFRQGRI FR FEOYWGBOIHGR MMRUREQU
ODV FROXPQDV R GHSHQGLHQGR GIHGHMV IROHQY{RMDRG B H PSR W D G F
VHQVLEOH

(MHPSOR —-QIRUPH DQXDO HQ HO TXH VH LQGDKD GIRUPIRWPDYRVUBRPC
R UHODFLRQDGRVY FRQ OD VHIXULGDG QDFLRQDO

—
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(Q OD SULPHUD SDUWH GHO PRGHOR RH) HE IR WP R/RWE D A LIR[GRW WDRF\L
WLHQHQ OD RSRUWXQLGDG GH SURSRUFLRQREBUH QORDUP®H LML FH
HI[SRUWDRPMWOQOL]DGD HQ HO LQIRUPH (O 7UDWRGRLP® GH A SIRUFR ROA
TXH FDGD (VWDGR 3DUWH WLHQH OD RSFLuBOLE® BSODFDD WVO\BURI
(VWDGRV XQD H[SRUWDFLUQ LPSOLFD HORWUBDWDYGR GN LF®DGIH KQ
RWURYV DSOLFDQ GHILQLFLRQHY OLJHUDPHQWH GLIHUHQWHYV

6L HO (VWDGR 3DUWH XWLOL]D XQD GHIHQGMBL TXHG OB UGHHMWFR L B/[H K
RWURV Y«DVH HO HMHPSOR D FRQWLQXDFLMQ

(MHPSOR 'HILQLFLYUQ GHO W«UPLQR H[SRUWDBLRQHV HQ XQ LQIRUPFH

o y
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'DGR TXH XQR GH ORV SULQFLSDOHWGREHNWHMNMRRRYEHO DhUWWDQVSDU
FRPHUFLR PXQGLDO GH DUPDV HV PX\XHRKRRPAWEHGEDEMWHWHXHADUTXH C
SDUD SRQHU VX LQIRUPH DQXDO D GRVSRVLFLuYQ GHO S%“EOL

—




6L KD\ DOJXQRV GDWRV VHQVLEOHV O®DHPBWIH EDP FABMRL $WLAADUD S
TXH VH KDQ UHWHQLGR DOJXQRV GDWRM M HU B REQ D N DRHIRR R WHIDW L

6LQ HPEDUJR VL XQ (VWDGR 3DUWH GHFHGHL @ DROFPDH) [MDPXBDVY 0OD VE
OD ]JRQD UHVWULQJLGD GHO VLWLRGEVMER®HE O $S DV pORWHNRW DIWEV D G R
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(O 7TUDWDGR HVWDEOHFH HQ VX $UW HV A QMW DRAQ (VMRGR D FARQW
WUDQVIHUHQFLDV UHDOHV R DXWRBERDGHW F& B VDHPHWDRRQYY HQ FHO
VRQ D FDUURV GH FRPEDWH E YHKEPBWORVFEVLYWHERY GH BRI WL
FDOLEUH G DYLRQHV GH FRPEDWH XHH KHOERTXWHMURY JoH DWD T J
ODQ]DPLVLOHV \ K DUPDV SHTXH:DV \ OLJHUDV

O

/RV (VWDGRV 3DUWH GHEHQ HVSHEF DN RADRIDHLO BBD/ WMUID@WI HHUWHH@AALD \
UHDOL]DGR HO DUW FXOR R DUW  F>XSMRR\WV Y 8 RK D L CSARUQWDIG R R/ H. K [
UHDOPHQWH OD WLWXODULGDG \ HODRR/@W URME B R EWD GR \3 DWW B VK [R
XQD OLFHQFLD GH H[SRUWDFLUQ R LO®BRR WD RLFQY CBRMW B 4D @RI W FF XL
I " VLEDPHQWH

/RV (VWDGRV 3DUWH WDPEL«Q SXHGHRVRSEWDQVSRUHGHARVP DX VBRUQ]D

VX FRQMXQWR R SRU FDWHJRU D GH DUPIHWIKBPEDP HRIFH RQEHOWL G/IRV
SUHIHULEOH TXH XQD YH] HOHJLGD XJID FRXHWQ WHWD O/RI ®DQIRH@H C



/D SODQWLOOD WDPEL«Q SHUPLWH DO (VW DGR 3D RWHX LYIEQR D U LD
VH RSWD SRU FRPXQLFDU HO YDORU IKEDWQFLBER XHV FR @ RIQBIGDQ VB R
ORV (VWDGRV 3DUWH SXHGHQ LQIRUPDU WCDOMRR G&RO®B FARQMO GD 8 R
HV SUHIHULEOH TXH XQD YH] KHFKD XQD REKHUG Q¥WHVD O®R PDQWH G

)DFLOLWDU LQIRUPDFLMQ VREUH ORV (V&@RGRVWPGRV WDESRIMDGR QE
ODV LPSRUWDFLRQHV WDPEL«Q HV FODYH S® UIH FOMD GWFRD Q V STDREQ
LPSRUWDQWH GHVJORVDU HO Q%PHUR G/H NHWVEPQRVLERHURDY VHW
DUWLOOHU D GH JUDQ FDOLEUH D $XVDVQM B H QX B HEMHF LFAD GHV XICPFRS |
WUDQVIHUHQFLD VHSDUDGD HQ OXJDU GI® $IRQ® Y PH.PFR GHIP QMG G H'
$XVWULD HQ OD FROXPQD \D TXH HVWR FRRH DWHHN KA DOAPIHUR G
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(O PRGHOR GH LQIRUPH LQGLFD TXH O[IDGBROXPRDIN HQVODY V@ IFREUPH
PEV DOOE£ GHO P QLPR TXH ORV (VWD ®RWXY¥DIUQ RV FGH/E B Q XIDQFFOWK LU H



$XQTXH HO 7TUDWDGR QR H[LJH FRPSOHW®HVRAYWDALFEQBX P O RVQIF
FRPR FRPHQWDULRY VREUH OD QDW X UD O H{DH GSHR DIDWW VU D DN QRVUH Q FRLX
PD\RU QLYHO GH WUDQVSDUHQFLD \ HV GHVIHDFEOHWHK® RV H\QLD B |
VLHPSUH TXH VHD SRVLEOH

8Q LQIRUPH DQXDO SXHGH LQFOXLU GHQFUDYFQR@H VL EBGONVTW K B\
GHWDOOHV VREUH OD PDUFD HO PRGH®R/ \FR Qi FILRLEDMH G HW O D
7DPEL«Q SXHGH LQFOXLU FRPHQWDULRV VREGDGODMV T TWH DSQURSHEH I
GHWDOOHV VREUH OD QDWXUDOH]D GH PDF WD YREUVUHHEDLRVR JEQR
ILQDO

(MHPSOR -QIRUPH DQXDO TXH DSRUWDQ XQ PBINRU QLYHO GH WUDQ\

—
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/ID SODQWLOOD GH LQIRUPHV WDPEH«QUPPNOIMHH XHHD*'WHIROLDMUDV $.
GHO 5HJLVWUR GH $UPDV &RQYHQNLRQDOGDRY GH508¥ 1PPLRQYKEFDW
DUPDV SHTXH3:DV \ VXEFDWHJRU DV GH DUPDV OLJHUDV

$50$6 3(48(“$6 < /—*(5%$6

$50%$ 6 3(48(“$6
5HYPOYHUHV \ SLVWRODYV DXWRPEWLFDV
)XVLOHV \ FDUDELQDV
OHWUDOOHWDYV
)XVLOHYVY GH DVDOWR
$PHWUDOODGRUDYVY OLJHUDYV
2WUDbDV

$50$ 6 /-*(5%6

$PHWUDOODGRUDVY SHVDGDV
/DQ]DJUDQDGDYV SRUWEWLOHV FRQ \ VLQ VRSRUWH
&D*RQHV DQWLWDQTXH SRUWEWLOHV
)JXVLOHV VLQ UHWURFHVR
DQ]DGRUHV SRUWEWLOHV GH BIW GGIHMRBEWHWDQTXH \ VLVWHP
ORUWHURYV GH FDOLEUH LQIHULRU D PP

(O PRGHOR GH LQIRUPH SHUPLWH DHWHRYWD/W DRGRRUBDBMWH SAREUH
DJUHJDGR SRU OR TXH QR HV REQODDWRER A XPHOOHOPDRE OBYGDV GH
PRGHOR 6LQ HPEDUJR HO ORQLWRLFIGGHDP AQWBQL IRV VWO GRY 3DU:
WRGD OD LQIRUPDFLEQ SRVLEOHVWQ LWHIFCF IGHY BGHROV DRARP X QDHU L R

$0 LIXDO TXH FRQ ODV FDWHJRU DV PRHOMNUID. RHOHE HHMQOB UM TXD SWHI
LQIRUPDFLpQ GHVJORVDGD SDUD OD FDWHJRUDIN GHVIXVPWBXESBWHHI
UHODFLRQDGDV D\XGD D SURPRYHU ORI \REMHWHWDW GH W URYVSDUFL
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(O DQEOLVLVY GHO ORQLWRU GHO 7&%$ PXKWHWDDUHXBIFWRG BWH GRW R
LQIRUPHY DQXDOHV GH VH UHIHU DRDN WHDXHAIHNU N @RUBW BH BRS$
GH ORV P«WRGRV XWLOL]DGRV SDUD DJUHYDUX I DRMRRP\E LIQ® UH \GW RHWJ
FDWHJRU DV GH DUPDV OR TXH LPSLGH PR®RNFHW UD® QLHRHLGBR WHDO C

(MHPSOR ([SRUWDFLRQHY GH DUPDV SHTXHRUPEBEBIDGADGDY HQ XQ L

8Q VHIXQGR P«WRGR XWLOL]DGR SDUD DH [SBRIWDWDGRWRY HVLPB R BMWID
HMHPSOR XQ (VWDGR 3DUWH LQIRUPUY GHILOOHIVP $ FIDWDEL QD \G i H
(VWDGRV H[SRUWDGRUHV VLQ GHMDU DR BWHF WKUSQREG HGHM ALIG L (
FDVRV ORV H[SRUWDGRUHV R LPSRUWDGRGHYVYLSXDO®RE QAW FPLLRHIDA
YROXPHQ GH OD FDWHJRU D GH DUPDV W U DL\SIHIWH ®VV. M B RFFREWLIQHDF
HO Q%“PHUR GH DUPDV KDFLD R GHVGH FDGD GHVWLQR



(MHPSOR_ $JUHJDFLYQ GH (VWDGRV H[SROWGIK RLAB\R UIHWDD PLLR VHH\F FG H
SHTXH3DV GH XQ LQIRUPH DQXDO

l A0J...«Z 3 z !X...z n0% a..nEzA «X 3¢ "n zAXnn (O
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ne1! A0J..«Z 3 z..AXIX! (3 b z0&.. Pc
IRV (VWDGRYV 3DUWH SXHGHQ IDFLOLWDO R&®S$ORMRIFREPHY QX BDH
GH OD LQIRUPDFLUQ P QLPD QHFHVDULD\ REWHWR Y R IGHQ 7 DD @/\G RL

DV™ FRPR OD LQIRUPDFLUQ H[LJLGD (BRQIROPDEWIQXORQW ULEXWH |

QLYHO GH WUDQVSDUHQFLD \ HQ DOJXQRYRFDN RIVLVH | R HRMWIED \D & QY
GHO 7&$ (VWD LQIRUPDFLUQ FRQWULEX\W SDXIQQFDDRU HXQ YCHIDI XGIHR W
IRPHQWD DXQTXH QR VH H[LJH HQ RWUDV GLVSRVLFLRQHV GHO 7&

(O $UW FXOR DQLPD D ORV (VWDGRV 3DUWGHO DSODWPBGR ODQF C
REOLJDFLPQ GH SUHVHQWDU LQIRUPHV DQXWDLEOH B HO D WMIP\D FPREQY YDBIRY
$V~ SXHV ORV (VWDGRV SDUWH SRGEDIBQGHR RYEGKUW W @ B USFROVALLELD M
DUPDV FRQYHQFLRQDOHV HQ VX OLVWD @DFRBRDORIH (FRQ@WBRCDHY
SRGU DQ FRQVLGHUDU OD SRVLELOLGDUH G Q QFFIORQKVLQ SR I PV L\ uiR ¥
(O 'RFXPHQWR GH RULHQWDFLpQ WLSR M 4G N REWHIV ©Q@W DRE @QJ B FL
DQXDOHV DSUREDGR SRU OD &RQIHUHQFLOGHBHD (WY FORW B DIX\W HH G F
HVWDEOHFH OD REOLJDFLUQ GH LQFOXDQ L®PILF ODKDEHRUPDFLPQ SHUR

$VLPLVPR VH DOLHQWD D ORV (VWDGRGHIBRDWH JR XWNOLDE URDD O H W
GHO PRGHOR GH LQIRUPH SDUD LQFOXQDG5LFE CFR Q VRIUPYOIFIQQ D & WHLLC
SDUD GHILQLU GLFKDV FDWHJRU DV




(MHPSOR -QIRUPH GH PXQLFLRQHYV

6L XQ (VWDGR 3DUWH GHFLGH LQFOXLBRQHMMRUBDRLRQ \VRRBB RRA@L
TXHGDU FODUR TXH «VWDV QR HQWUDQ KR*DD FDWHIRRDNVD GH DUPDV




0 "n zAXnn 3 (0 Xzl..«x0% y!0«...z

J)LQDOPHQWH VL XQ (VWDGR 3DUWWHDWD. PODADGRH 6 DSHOUWDGR &RQ
GH OD SEJLQD HVWH DQH[R GHEHD DBIR 0K DWH S GHWHIQMGIR XQ L QI
BHFUHWDU D GHO 7&$

N

v




(7) 5(&85626 ®7-/(6

$77 6HFUHWDULDW 5HSRUW L QU SSRKWWKWR WL B G- RYRYFMWXRD &R QY H
XQGHU WKH $77 4XHVWLRQV $QVZHUV $$B7 &E&3RQ17H5HS &+-XO\
KWWSV ELW O\ 2Z8(XZ
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