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6\OYLH�6LPDUG��UHVSRQVDEOH�GHO�VLWLR�ZHE��HQ�DGHODQWH�5(63216$%/(��SRQH�D�GLVSRVLFLiQ�GH�ORV
XVXDULRV�HO�SUHVHQWH�GRFXPHQWR��FRQ�HO�TXH�SUHWHQGH�GDU�FXPSOLPLHQWR�D�ODV�REOLJDFLRQHV�GLVSXHVWDV
HQ�OD�/H\����������GH����GH�MXOLR��GH�6HUYLFLRV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLiQ�\�GH�&RPHUFLR
(OHFWUiQLFR��/66,&(���%2(�1�c������DVg�FRPR�LQIRUPDU�D�WRGRV�ORV�XVXDULRV�GHO�VLWLR�ZHE�UHVSHFWR�D
FXeOHV�VRQ�ODV�FRQGLFLRQHV�GH�XVR�

7RGD�SHUVRQD�TXH�DFFHGD�D�HVWH�VLWLR �ZHE�DVXPH�HO �SDSHO �GH�XVXDULR� �FRPSURPHWLfQGRVH�D�OD
REVHUYDQFLD�\�FXPSOLPLHQWR�ULJXURVR�GH�ODV�GLVSRVLFLRQHV�DTXg�GLVSXHVWDV��DVg�FRPR�D�FXDOTXLHU�RWUD
GLVSRVLFLiQ�OHJDO�TXH�IXHUD�GH�DSOLFDFLiQ�

6\OYLH�6LPDUG�VH�UHVHUYD�HO�GHUHFKR�GH�PRGLILFDU�FXDOTXLHU�WLSR�GH�LQIRUPDFLiQ�TXH�SXGLHUD�DSDUHFHU
HQ�HO�VLWLR�ZHE��VLQ�TXH�H[LVWD�REOLJDFLiQ�GH�SUHDYLVDU�R�SRQHU�HQ�FRQRFLPLHQWR�GH�ORV�XVXDULRV�GLFKDV
REOLJDFLRQHV��HQWHQGLfQGRVH�FRPR�VXILFLHQWH�OD�SXEOLFDFLiQ�HQ�HO�VLWLR�ZHE�GH�6\OYLH�6LPDUG�

���'$726�,'(17,),&$7,926

1RPEUH�GH�GRPLQLR��ZZZ�GHQWDOH[SHUW�HV
1RPEUH�FRPHUFLDO��'(17$/�(;3(57
'HQRPLQDFLiQ�VRFLDO��6\OYLH�6LPDUG
1,)��;�������'
'RPLFLOLR�VRFLDO��5DPEOD�'LRQLVLR�*RQ]eOH]����/DV�*DOOHWDV��������6&�7HQHULIH��(VSDhD
7HOfIRQR������������������������������������
(�PDLO��V\OYLH#GHQWDOH[SHUW�HV

���'(5(&+26�'(�3523,('$'�,17(/(&78$/�(�,1'8675,$/
(O�VLWLR�ZHE��LQFOX\HQGR�D�WgWXOR�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR�VX�SURJUDPDFLiQ��HGLFLiQ��FRPSLODFLiQ�\
GHPeV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��ORV�GLVHhRV��ORJRWLSRV��WH[WR�\�R�JUeILFRV��VRQ
SURSLHGDG�GHO�5(63216$%/(�R��VL�HV�HO�FDVR��GLVSRQH�GH�OLFHQFLD�R�DXWRUL]DFLiQ�H[SUHVD�SRU�SDUWH�GH
ORV�DXWRUHV��7RGRV�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE�VH�HQFXHQWUDQ�GHELGDPHQWH�SURWHJLGRV�SRU�OD�QRUPDWLYD
GH�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO��DVg�FRPR�LQVFULWRV�HQ�ORV�UHJLVWURV�SjEOLFRV�FRUUHVSRQGLHQWHV�
,QGHSHQGLHQWHPHQWH�GH�OD�ILQDOLGDG�SDUD�OD�TXH�IXHUDQ�GHVWLQDGRV��OD�UHSURGXFFLiQ�WRWDO�R�SDUFLDO��XVR�
H[SORWDFLiQ��GLVWULEXFLiQ�\�FRPHUFLDOL]DFLiQ��UHTXLHUH�HQ�WRGR�FDVR�OD�DXWRUL]DFLiQ�HVFULWD�SUHYLD�SRU
SDUWH�GHO�5(63216$%/(��&XDOTXLHU�XVR�QR�DXWRUL]DGR�SUHYLDPHQWH�VH�FRQVLGHUD�XQ�LQFXPSOLPLHQWR
JUDYH�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�GHO�DXWRU�
/RV�GLVHhRV��ORJRWLSRV��WH[WR�\�R�JUeILFRV�DMHQRV�DO�5(63216$%/(�\�TXH�SXGLHUDQ�DSDUHFHU�HQ�HO�VLWLR
ZHE��SHUWHQHFHQ�D�VXV�UHVSHFWLYRV�SURSLHWDULRV��VLHQGR�HOORV�PLVPRV�UHVSRQVDEOHV�GH�FXDOTXLHU�SRVLEOH
FRQWURYHUVLD�TXH�SXGLHUD�VXVFLWDUVH�UHVSHFWR�D�ORV�PLVPRV��(O�5(63216$%/(�DXWRUL]D�H[SUHVDPHQWH
D�TXH�WHUFHURV�SXHGDQ�UHGLULJLU�GLUHFWDPHQWH�D�ORV�FRQWHQLGRV�FRQFUHWRV�GHO�VLWLR�ZHE��\�HQ�WRGR�FDVR
UHGLULJLU�DO�VLWLR�ZHE�SULQFLSDO�GH�ZZZ�GHQWDOH[SHUW�HV�
(O�5(63216$%/(�UHFRQRFH�D�IDYRU�GH�VXV�WLWXODUHV�ORV�FRUUHVSRQGLHQWHV�GHUHFKRV�GH�SURSLHGDG
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LQWHOHFWXDO�H�LQGXVWULDO��QR�LPSOLFDQGR�VX�VROD�PHQFLiQ�R�DSDULFLiQ�HQ�HO�VLWLR�ZHE�OD�H[LVWHQFLD�GH
GHUHFKRV�R�UHVSRQVDELOLGDG�DOJXQD�VREUH�ORV�PLVPRV��FRPR�WDPSRFR�UHVSDOGR��SDWURFLQLR�R
UHFRPHQGDFLiQ�SRU�SDUWH�GHO�PLVPR�
3DUD�UHDOL]DU�FXDOTXLHU�WLSR�GH�REVHUYDFLiQ�UHVSHFWR�D�SRVLEOHV�LQFXPSOLPLHQWRV�GH�ORV�GHUHFKRV�GH
SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��DVg�FRPR�VREUH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE��SXHGH
KDFHUOR�D�WUDYfV�GHO�FRUUHR�HOHFWUiQLFR�V\OYLH#GHQWDOH[SHUW�HV�
���(;(1&,h1�'(�5(63216$%,/,'$'(6
(O�5(63216$%/(�VH�H[LPH�GH�FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�OD�LQIRUPDFLiQ�SXEOLFDGD
HQ�VX�VLWLR �ZHE�VLHPSUH�TXH�QR�WHQJD�FRQRFLPLHQWR�HIHFWLYR�GH�TXH�HVWD�LQIRUPDFLiQ�KD\D�VLGR
PDQLSXODGD�R�LQWURGXFLGD�SRU�XQ�WHUFHUR�DMHQR�DO�PLVPR�R��VL�OR�WLHQH��KD\D�DFWXDGR�FRQ�GLOLJHQFLD�SDUD
UHWLUDU�ORV�GDWRV�R�KDFHU�LPSRVLEOH�HO�DFFHVR�D�HOORV�
8VR�GH�&RRNLHV
(VWH�VLWLR�ZHE�SXHGH�XWLOL]DU�FRRNLHV�WfFQLFDV��SHTXHhRV�DUFKLYRV�GH�LQIRUPDFLiQ�TXH�HO�VHUYLGRU�HQYgD
DO �RUGHQDGRU �GH�TXLHQ�DFFHGH�D�OD �SeJLQD� �SDUD�OOHYDU �D �FDER�GHWHUPLQDGDV�IXQFLRQHV�TXH�VRQ
FRQVLGHUDGDV�LPSUHVFLQGLEOHV�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�YLVXDOL]DFLiQ�GHO�VLWLR��/DV�FRRNLHV
XWLOL]DGDV�WLHQHQ� �HQ�WRGR�FDVR� �FDUeFWHU �WHPSRUDO� �FRQ�OD�jQLFD�ILQDOLGDG�GH�KDFHU�PeV�HILFD]�OD
QDYHJDFLiQ� �\ �GHVDSDUHFHQ �DO �WHUPLQDU �OD �VHVLiQ �GHO �XVXDULR� �(Q �QLQJjQ �FDVR� �HVWDV �FRRNLHV
SURSRUFLRQDQ�SRU�Vg�PLVPDV�GDWRV�GH�FDUeFWHU�SHUVRQDO�\�QR�VH�XWLOL]DUeQ�SDUD�OD�UHFRJLGD�GH�ORV
PLVPRV�
0HGLDQWH�HO�XVR�GH�FRRNLHV�WDPELfQ�HV�SRVLEOH�TXH�HO�VHUYLGRU�GRQGH�VH�HQFXHQWUD�OD�ZHE�UHFRQR]FD�HO
QDYHJDGRU�XWLOL]DGR�SRU�HO�XVXDULR�FRQ�OD�ILQDOLGDG�GH�TXH�OD�QDYHJDFLiQ�VHD�PeV�VHQFLOOD��SHUPLWLHQGR�
SRU�HMHPSOR��HO�DFFHVR�GH�ORV�XVXDULRV�TXH�VH�KD\DQ�UHJLVWUDGR�SUHYLDPHQWH�D�ODV�eUHDV��VHUYLFLRV�
SURPRFLRQHV�R�FRQFXUVRV�UHVHUYDGRV�H[FOXVLYDPHQWH�D�HOORV�VLQ�WHQHU�TXH�UHJLVWUDUVH�HQ�FDGD�YLVLWD�
7DPELfQ�VH�SXHGHQ�XWLOL]DU�SDUD�PHGLU�OD�DXGLHQFLD��SDUePHWURV�GH�WUeILFR��FRQWURODU�HO�SURJUHVR�\
QjPHUR �GH �HQWUDGDV� �HWF�� �VLHQGR �HQ �HVWRV �FDVRV �FRRNLHV �SUHVFLQGLEOHV �WfFQLFDPHQWH� �SHUR
EHQHILFLRVDV�SDUD�HO�XVXDULR��(VWH�VLWLR�ZHE�QR�LQVWDODUe�FRRNLHV�SUHVFLQGLEOHV�VLQ�HO�FRQVHQWLPLHQWR
SUHYLR�GHO�XVXDULR�
(O�XVXDULR�WLHQH�OD�SRVLELOLGDG�GH�FRQILJXUDU�VX�QDYHJDGRU�SDUD�VHU�DOHUWDGR�GH�OD�UHFHSFLiQ�GH�FRRNLHV
\�SDUD�LPSHGLU�VX�LQVWDODFLiQ�HQ�VX�HTXLSR��3RU�IDYRU��FRQVXOWH�ODV�LQVWUXFFLRQHV�GH�VX�QDYHJDGRU�SDUD
DPSOLDU�HVWD�LQIRUPDFLiQ�
3ROlWLFD�GH�HQODFHV
'HVGH�HO �VLWLR�ZHE��HV�SRVLEOH�TXH�VH�UHGLULMD�D�FRQWHQLGRV�GH�WHUFHURV�VLWLRV�ZHE��'DGR�TXH�HO
5(63216$%/( �QR �SXHGH �FRQWURODU �VLHPSUH �ORV �FRQWHQLGRV �LQWURGXFLGRV �SRU �WHUFHURV �HQ �VXV
UHVSHFWLYRV�VLWLRV�ZHE��QR�DVXPH�QLQJjQ�WLSR�GH�UHVSRQVDELOLGDG�UHVSHFWR�D�GLFKRV�FRQWHQLGRV��(Q�WRGR
FDVR��SURFHGHUe�D�OD�UHWLUDGD�LQPHGLDWD�GH�FXDOTXLHU�FRQWHQLGR�TXH�SXGLHUD�FRQWUDYHQLU�OD�OHJLVODFLiQ
QDFLRQDO �R �LQWHUQDFLRQDO� �OD �PRUDO �R �HO �RUGHQ�SjEOLFR� �SURFHGLHQGR�D �OD �UHWLUDGD�LQPHGLDWD �GH�OD
UHGLUHFFLiQ�D�GLFKR�VLWLR�ZHE��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQWHQLGR
HQ�FXHVWLiQ�
(O�5(63216$%/(�QR�VH�KDFH�UHVSRQVDEOH�GH�OD�LQIRUPDFLiQ�\�FRQWHQLGRV�DOPDFHQDGRV��D�WgWXOR
HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��HQ�IRURV��FKDWV��JHQHUDGRUHV�GH�EORJV��FRPHQWDULRV��UHGHV�VRFLDOHV�R
FXDOTXLHU�RWUR�PHGLR�TXH�SHUPLWD�D�WHUFHURV�SXEOLFDU�FRQWHQLGRV�GH�IRUPD�LQGHSHQGLHQWH�HQ�OD�SeJLQD
ZHE�GHO�5(63216$%/(��6LQ�HPEDUJR��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWgFXORV����\����GH
OD �/66,&(� �VH �SRQH �D �GLVSRVLFLiQ �GH �WRGRV �ORV �XVXDULRV� �DXWRULGDGHV �\ �IXHU]DV �GH �VHJXULGDG�
FRODERUDQGR�GH�IRUPD�DFWLYD�HQ�OD�UHWLUDGD�R��HQ�VX�FDVR��EORTXHR�GH�WRGRV�DTXHOORV�FRQWHQLGRV�TXH
SXHGDQ�DIHFWDU�R�FRQWUDYHQLU�OD�OHJLVODFLiQ�QDFLRQDO�R�LQWHUQDFLRQDO��ORV�GHUHFKRV�GH�WHUFHURV�R�OD�PRUDO
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\�HO�RUGHQ�SjEOLFR��(Q�FDVR�GH�TXH�HO�XVXDULR�FRQVLGHUH�TXH�H[LVWH�HQ�HO�VLWLR�ZHE�DOJjQ�FRQWHQLGR�TXH
SXGLHUD�VHU�VXVFHSWLEOH�GH�HVWD�FODVLILFDFLiQ��VH�UXHJD�OR�QRWLILTXH�GH�IRUPD�LQPHGLDWD�DO�DGPLQLVWUDGRU
GHO�VLWLR�ZHE�
(VWH �VLWLR �ZHE�VH �KD�UHYLVDGR�\ �SUREDGR�SDUD �TXH�IXQFLRQH�FRUUHFWDPHQWH� �(Q�SULQFLSLR� �SXHGH
JDUDQWL]DUVH �HO �FRUUHFWR �IXQFLRQDPLHQWR �ORV �����GgDV �GHO �DhR� ��� �KRUDV �DO �GgD� �6LQ �HPEDUJR� �HO
5(63216$%/(�QR�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�FLHUWRV�HUURUHV�GH�SURJUDPDFLiQ��R�TXH
DFRQWH]FDQ�FDXVDV�GH�IXHU]D�PD\RU��FDWeVWURIHV�QDWXUDOHV��KXHOJDV�R�FLUFXQVWDQFLDV�VHPHMDQWHV�TXH
KDJDQ�LPSRVLEOH�HO�DFFHVR�D�OD�SeJLQD�ZHE�
'LUHFFLRQHV�,3
/RV�VHUYLGRUHV�GHO�VLWLR�ZHE�SRGUeQ�GHWHFWDU�GH�PDQHUD�DXWRPeWLFD�OD�GLUHFFLiQ�,3�\�HO�QRPEUH�GH
GRPLQLR�XWLOL]DGRV�SRU�HO�XVXDULR��8QD�GLUHFFLiQ�,3�HV�XQ�QjPHUR�DVLJQDGR�DXWRPeWLFDPHQWH�D�XQ
RUGHQDGRU�FXDQGR�HVWH�VH�FRQHFWD�D�,QWHUQHW��7RGD�HVWD�LQIRUPDFLiQ�VH�UHJLVWUD�HQ�XQ�ILFKHUR�GH
DFWLYLGDG�GHO �VHUYLGRU�TXH�SHUPLWH�HO �SRVWHULRU �SURFHVDPLHQWR�GH�ORV�GDWRV�FRQ�HO �ILQ �GH�REWHQHU
PHGLFLRQHV�jQLFDPHQWH�HVWDGgVWLFDV�TXH�SHUPLWDQ�FRQRFHU�HO�QjPHUR�GH�LPSUHVLRQHV�GH�SeJLQDV��HO
QjPHUR�GH�YLVLWDV�UHDOL]DGDV�D�ORV�VHUYLGRUHV�ZHE��HO�RUGHQ�GH�YLVLWDV��HO�SXQWR�GH�DFFHVR��HWF�
���/(<�$3/,&$%/(�<�-85,6',&&,h1
3DUD�OD�UHVROXFLiQ�GH�WRGDV�ODV�FRQWURYHUVLDV�R�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�VLWLR�ZHE�R�GH
ODV�DFWLYLGDGHV�HQ�fO�GHVDUUROODGDV��VHUe�GH�DSOLFDFLiQ�OD�OHJLVODFLiQ�HVSDhROD��D�OD�TXH�VH�VRPHWHQ
H[SUHVDPHQWH�ODV�SDUWHV��VLHQGR�FRPSHWHQWHV�SDUD�OD�UHVROXFLiQ�GH�WRGRV�ORV�FRQIOLFWRV�GHULYDGRV�R
UHODFLRQDGRV �FRQ �VX �XVR �ORV �-X]JDGRV �\ �7ULEXQDOHV �GHO �GRPLFLOLR �GHO �868$5,2�R �HO �OXJDU �GHO
FXPSOLPLHQWR�GH�OD�REOLJDFLiQ�
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3ROlWLFD�GH�SULYDFLGDG
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:(%��3ROlWLFD�GH�35,9$&,'$'

32/g7,&$�'(�35,9$&,'$'
���,1)250$&,h1�$/�868$5,2

d4XLkQ�HV�HO�UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�WXV�GDWRV�SHUVRQDOHV"

6\OYLH�6LPDUG�HV�HO�5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�868$5,2�\�OH�LQIRUPD�GH�TXH�HVWRV
GDWRV�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO��*'35���\�OD�/H\
2UJeQLFD���������GH���GH�GLFLHPEUH��/23'*''��

d3DUD�TXk�WUDWDPRV�WXV�GDWRV�SHUVRQDOHV"

3DUD�PDQWHQHU�XQD�UHODFLiQ�FRPHUFLDO�FRQ�HO�XVXDULR��/DV�RSHUDFLRQHV�SUHYLVWDV�SDUD�UHDOL]DU�HO�WUDWDPLHQWR�VRQ�

5HPLVLiQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�SXEOLFLWDULDV�SRU�H�PDLO��ID[��606��006��UHGHV�VRFLDOHV�R�FXDOTXLHU
RWUR�PHGLR�HOHFWUiQLFR�R�IgVLFR��SUHVHQWH�R�IXWXUR��TXH�SRVLELOLWH�UHDOL]DU�FRPXQLFDFLRQHV�FRPHUFLDOHV��(VWDV
FRPXQLFDFLRQHV�VHUeQ�UHDOL]DGDV�SRU�HO�5(63216$%/(�\�HVWDUeQ�UHODFLRQDGDV�FRQ�VXV�SURGXFWRV�\�VHUYLFLRV��R
GH�VXV�FRODERUDGRUHV�R�SURYHHGRUHV��FRQ�ORV�TXH�HVWH�KD\D�DOFDQ]DGR�DOJjQ�DFXHUGR�GH�SURPRFLiQ��(Q�HVWH
FDVR��ORV�WHUFHURV�QXQFD�WHQGUeQ�DFFHVR�D�ORV�GDWRV�SHUVRQDOHV�
5HDOL]DU�HVWXGLRV�GH�PHUFDGR�\�DQeOLVLV�HVWDGgVWLFRV�
7UDPLWDU�HQFDUJRV��VROLFLWXGHV��GDU�UHVSXHVWD�D�ODV�FRQVXOWDV�R�FXDOTXLHU�WLSR�GH�SHWLFLiQ�TXH�VHD�UHDOL]DGD�SRU�HO
868$5,2�D�WUDYfV�GH�FXDOTXLHUD�GH�ODV�IRUPDV�GH�FRQWDFWR�TXH�VH�SRQHQ�D�VX�GLVSRVLFLiQ�HQ�OD�SeJLQD�ZHE�GHO
5(63216$%/(�
5HPLWLU�HO�EROHWgQ�LQIRUPDWLYR�RQOLQH��VREUH�QRYHGDGHV��RIHUWDV�\�SURPRFLRQHV�HQ�QXHVWUD�DFWLYLGDG�

d3RU�TXk�PRWLYR�SRGHPRV�WUDWDU�WXV�GDWRV�SHUVRQDOHV"

3RUTXH�HO�WUDWDPLHQWR�HVWe�OHJLWLPDGR�SRU�HO�DUWgFXOR���GHO�*'35�GH�OD�VLJXLHQWH�IRUPD�

&RQ�HO�FRQVHQWLPLHQWR�GHO�868$5,2��UHPLVLiQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�\�GHO�EROHWgQ�LQIRUPDWLYR�
3RU�LQWHUfV�OHJgWLPR�GHO�5(63216$%/(��UHDOL]DU�HVWXGLRV�GH�PHUFDGR��DQeOLVLV�HVWDGgVWLFRV��HWF��\�WUDPLWDU
HQFDUJRV��VROLFLWXGHV��HWF��D�SHWLFLiQ�GHO�868$5,2�

d'XUDQWH�FXjQWR�WLHPSR�JXDUGDUHPRV�WXV�GDWRV�SHUVRQDOHV"

6H�FRQVHUYDUeQ�GXUDQWH�QR�PeV�WLHPSR�GHO�QHFHVDULR�SDUD�PDQWHQHU�HO�ILQ�GHO�WUDWDPLHQWR�R�H[LVWDQ�SUHVFULSFLRQHV
OHJDOHV�TXH�GLFWDPLQHQ�VX�FXVWRGLD�\�FXDQGR�\D�QR�VHD�QHFHVDULR�SDUD�HOOR��VH�VXSULPLUeQ�FRQ�PHGLGDV�GH�VHJXULGDG
DGHFXDGDV�SDUD�JDUDQWL]DU�OD�DQRQLPL]DFLiQ�GH�ORV�GDWRV�R�OD�GHVWUXFFLiQ�WRWDO�GH�ORV�PLVPRV�

d$�TXLkQ�IDFLOLWDPRV�WXV�GDWRV�SHUVRQDOHV"

1R�HVWe�SUHYLVWD�QLQJXQD�FRPXQLFDFLiQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR��VL�IXHVH�QHFHVDULR�SDUD�HO�GHVDUUROOR�\
HMHFXFLiQ�GH�ODV�ILQDOLGDGHV�GHO�WUDWDPLHQWR��D�QXHVWURV�SURYHHGRUHV�GH�VHUYLFLRV�UHODFLRQDGRV�FRQ�FRPXQLFDFLRQHV��FRQ
ORV�FXDOHV�HO�5(63216$%/(�WLHQH�VXVFULWRV�ORV�FRQWUDWRV�GH�FRQILGHQFLDOLGDG�\�GH�HQFDUJDGR�GH�WUDWDPLHQWR�H[LJLGRV
SRU�OD�QRUPDWLYD�YLJHQWH�GH�SULYDFLGDG�
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6\OYLH�6LPDUG
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

d&XjOHV�VRQ�WXV�GHUHFKRV"

/RV�GHUHFKRV�TXH�DVLVWHQ�DO�868$5,2�VRQ�

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
'HUHFKR�GH�DFFHVR� �UHFWLILFDFLiQ� �SRUWDELOLGDG�\�VXSUHVLiQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLiQ�X�RSRVLFLiQ�D�VX
WUDWDPLHQWR�
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLiQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR
QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

'DWRV�GH�FRQWDFWR�SDUD�HMHUFHU�VXV�GHUHFKRV�

6\OYLH �6LPDUG� �&DOOH �0DUgD �GHO �&DUPHQ �*DUFgD� �� �� ������ �$URQD ��6DQWD �&UX] �'H �7HQHULIH�� �(�PDLO�
V\OYLHBVLPDUG#\DKRR�LW

���&$5e&7(5�2%/,*$725,2�2�)$&8/7$7,92�'(�/$�,1)250$&,h1�)$&,/,7$'$�325�(/
868$5,2

/RV�868$5,26��PHGLDQWH�OD�PDUFDFLiQ�GH�ODV�FDVLOODV�FRUUHVSRQGLHQWHV�\�OD�HQWUDGD�GH�GDWRV�HQ�ORV�FDPSRV��PDUFDGRV
FRQ�XQ�DVWHULVFR��
��HQ�HO�IRUPXODULR�GH�FRQWDFWR�R�SUHVHQWDGRV�HQ�IRUPXODULRV�GH�GHVFDUJD��DFHSWDQ�H[SUHVDPHQWH�\�GH
IRUPD�OLEUH�H�LQHTXgYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLiQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLiQ�GH�GDWRV�HQ�ORV�FDPSRV�UHVWDQWHV��(O�868$5,2�JDUDQWL]D�TXH�ORV�GDWRV�SHUVRQDOHV�IDFLOLWDGRV�DO
5(63216$%/(�VRQ�YHUDFHV�\�VH�KDFH�UHVSRQVDEOH�GH�FRPXQLFDU�FXDOTXLHU�PRGLILFDFLiQ�GH�ORV�PLVPRV�
(O�5(63216$%/(�LQIRUPD�GH�TXH�WRGRV�ORV�GDWRV�VROLFLWDGRV�D�WUDYfV�GHO�VLWLR�ZHE�VRQ�REOLJDWRULRV��\D�TXH�VRQ
QHFHVDULRV�SDUD�OD�SUHVWDFLiQ�GH�XQ�VHUYLFLR�iSWLPR�DO�868$5,2��(Q�FDVR�GH�TXH�QR�VH�IDFLOLWHQ�WRGRV�ORV�GDWRV��QR�VH
JDUDQWL]D�TXH�OD�LQIRUPDFLiQ�\�VHUYLFLRV�IDFLOLWDGRV�VHDQ�FRPSOHWDPHQWH�DMXVWDGRV�D�VXV�QHFHVLGDGHV�

���0(','$6�'(�6(*85,'$'

4XH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV�QRUPDWLYDV�YLJHQWHV�HQ�SURWHFFLiQ�GH�GDWRV�SHUVRQDOHV��HO�5(63216$%/(
HVWe�FXPSOLHQGR�FRQ�WRGDV�ODV�GLVSRVLFLRQHV�GH�ODV�QRUPDWLYDV�*'35�\�/23'*''�SDUD�HO�WUDWDPLHQWR�GH�ORV�GDWRV
SHUVRQDOHV�GH�VX�UHVSRQVDELOLGDG��\�PDQLILHVWDPHQWH�FRQ�ORV�SULQFLSLRV�GHVFULWRV�HQ�HO�DUWgFXOR���GHO�*'35��SRU�ORV
FXDOHV�VRQ�WUDWDGRV�GH�PDQHUD�OgFLWD��OHDO�\�WUDQVSDUHQWH�HQ�UHODFLiQ�FRQ�HO�LQWHUHVDGR�\�DGHFXDGRV��SHUWLQHQWHV�\
OLPLWDGRV�D�OR�QHFHVDULR�HQ�UHODFLiQ�FRQ�ORV�ILQHV�SDUD�ORV�TXH�VRQ�WUDWDGRV�

(O �5(63216$%/(�JDUDQWL]D�TXH�KD�LPSOHPHQWDGR�SROgWLFDV�WfFQLFDV�\�RUJDQL]DWLYDV�DSURSLDGDV�SDUD�DSOLFDU �ODV
PHGLGDV�GH�VHJXULGDG�TXH�HVWDEOHFHQ�HO�*'35�\�OD�/23'*''�FRQ�HO�ILQ�GH�SURWHJHU�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ORV
868$5,26�\�OHV�KD�FRPXQLFDGR�OD�LQIRUPDFLiQ�DGHFXDGD�SDUD�TXH�SXHGDQ�HMHUFHUORV�

3DUD�PeV�LQIRUPDFLiQ�VREUH�ODV�JDUDQWgDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�DO�5(63216$%/(�D�WUDYfV�GH�6\OYLH�6LPDUG�
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH���(�PDLO��V\OYLHBVLPDUG#\DKRR�LW
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6\OYLH�6LPDUG
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

)RUPXODULRV
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6\OYLH�6LPDUG
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

)2508/$5,2��&RQVHQWLPLHQWR�SDUD�HO�WUDWDPLHQWR�GH�GDWRV

&216(17,0,(172�3$5$�(/�75$7$0,(172�'(�'$726�3(5621$/(6

6\OYLH�6LPDUG�HV�HO�5HVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�8VXDULR�\�OH�LQIRUPD�GH
TXH�HVWRV�GDWRV�VH�WUDWDUeQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH���
GH�DEULO��*'35���\�OD�/H\�2UJeQLFD���������GH���GH�GLFLHPEUH��/23'*''���SRU�OR�TXH�VH�OH�IDFLOLWD�OD
VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�

)LQHV�\�OHJLWLPDFLmQ�GHO�WUDWDPLHQWR� �PDQWHQHU�XQD�UHODFLiQ�FRPHUFLDO ��SRU�LQWHUfV�OHJgWLPR�GHO
UHVSRQVDEOH� �DUW� �����I �*'35� �\ �HQYgR �GH �FRPXQLFDFLRQHV �GH �SURGXFWRV �R �VHUYLFLRV ��FRQ �HO
FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��DUW������D�*'35��

&ULWHULRV�GH�FRQVHUYDFLmQ�GH�ORV�GDWRV��VH�FRQVHUYDUeQ�GXUDQWH�QR�PeV�WLHPSR�GHO�QHFHVDULR�SDUD
PDQWHQHU�HO�ILQ�GHO�WUDWDPLHQWR�R�H[LVWDQ�SUHVFULSFLRQHV�OHJDOHV�TXH�GLFWDPLQHQ�VX�FXVWRGLD�\�FXDQGR
\D�QR�VHD�QHFHVDULR�SDUD�HOOR��VH�VXSULPLUeQ�FRQ�PHGLGDV�GH�VHJXULGDG�DGHFXDGDV�SDUD�JDUDQWL]DU�OD
DQRQLPL]DFLiQ�GH�ORV�GDWRV�R�OD�GHVWUXFFLiQ�WRWDO�GH�ORV�PLVPRV�

&RPXQLFDFLmQ�GH�ORV�GDWRV��QR�VH�FRPXQLFDUeQ�ORV�GDWRV�D�WHUFHURV��VDOYR�REOLJDFLiQ�OHJDO�

'HUHFKRV�TXH�DVLVWHQ�DO�8VXDULR�
��'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
��'HUHFKR�GH�DFFHVR��UHFWLILFDFLiQ��SRUWDELOLGDG�\�VXSUHVLiQ�GH�VXV�GDWRV��\�GH�OLPLWDFLiQ�X�RSRVLFLiQ�D
VX�WUDWDPLHQWR�
��'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLiQ�DQWH�OD�$XWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO
WUDWDPLHQWR�QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

'DWRV�GH�FRQWDFWR�SDUD�HMHUFHU�VXV�GHUHFKRV�
6\OYLH�6LPDUG��&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH���(�PDLO�
V\OYLHBVLPDUG#\DKRR�LW

3DUD�FRQWLQXDU�GHEH�DFHSWDU�TXH�KD�OHgGR�\�HVWe�FRQIRUPH�FRQ�OD�FOeXVXOD�DQWHULRU�
>�@�$&(37$5
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&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

3ROlWLFD�GH�FRRNLHV
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6\OYLH�6LPDUG
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

32/g7,&$�'(�&22.,(6

�
�

,1)250$&,h1�62%5(�&22.,(6
&RQIRUPH�FRQ�OD�/H\����������GH����GH�MXOLR��GH�VHUYLFLRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLiQ�\�GH�FRPHUFLR�HOHFWUiQLFR
�/66,���HQ�UHODFLiQ�FRQ�HO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH������
*HQHUDO�GH�3URWHFFLiQ�GH�'DWRV��*'35��\�OD�/H\�2UJeQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLiQ�GH�'DWRV�\�*DUDQWgD
GH�ORV�'HUHFKRV�'LJLWDOHV��/23'*''���HV�REOLJDGR�REWHQHU�HO�FRQVHQWLPLHQWR�H[SUHVR�GHO�XVXDULR�GH�WRGDV�ODV�SeJLQDV
ZHE�TXH�XVDQ�FRRNLHV�SUHVFLQGLEOHV��DQWHV�GH�TXH�HVWH�QDYHJXH�SRU�HOODV�
�
�

d48f�621�/$6�&22.,(6"
/DV�FRRNLHV�\�RWUDV�WHFQRORJgDV�VLPLODUHV�WDOHV�FRPR�ORFDO�VKDUHG�REMHFWV��IODVK�FRRNLHV�R�Sg[HOHV��VRQ�KHUUDPLHQWDV
HPSOHDGDV�SRU�ORV�VHUYLGRUHV�:HE�SDUD�DOPDFHQDU�\�UHFXSHUDU�LQIRUPDFLiQ�DFHUFD�GH�VXV�YLVLWDQWHV��DVg�FRPR�SDUD�RIUHFHU
XQ�FRUUHFWR�IXQFLRQDPLHQWR�GHO�VLWLR�

0HGLDQWH�HO�XVR�GH�HVWRV�GLVSRVLWLYRV�VH�SHUPLWH�DO�VHUYLGRU�:HE�UHFRUGDU�DOJXQRV�GDWRV�FRQFHUQLHQWHV�DO�XVXDULR��FRPR
VXV�SUHIHUHQFLDV�SDUD�OD�YLVXDOL]DFLiQ�GH�ODV�SeJLQDV�GH�HVH�VHUYLGRU� �QRPEUH�\�FRQWUDVHhD��SURGXFWRV�TXH�PeV�OH
LQWHUHVDQ��HWF�
�
�

&22.,(6�$)(&7$'$6�325�/$�1250$7,9$�<�&22.,(6�(;&(378$'$6
�
�
6HJjQ�OD�GLUHFWLYD�GH�OD�8(��ODV�FRRNLHV�TXH�UHTXLHUHQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�SDUWH�GHO�XVXDULR�VRQ�ODV�FRRNLHV�GH
DQDOgWLFD �\ �ODV �GH �SXEOLFLGDG �\ �DILOLDFLiQ� �TXHGDQGR �H[FHSWXDGDV �ODV �GH �FDUeFWHU �WfFQLFR �\ �ODV �QHFHVDULDV �SDUD �HO
IXQFLRQDPLHQWR�GHO�VLWLR�ZHE�R�OD�SUHVWDFLiQ�GH�VHUYLFLRV�H[SUHVDPHQWH�VROLFLWDGRV�SRU�HO�XVXDULR�
�
�

7,326�'(�&22.,(6
6(*i1�/$�),1$/,'$'

&RRNLHV�WkFQLFDV�\�IXQFLRQDOHV��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�XVXDULR�OD�QDYHJDFLiQ�D�WUDYfV�GH�XQD�SeJLQD�ZHE�
SODWDIRUPD�R�DSOLFDFLiQ�\�OD�XWLOL]DFLiQ�GH�ODV�GLIHUHQWHV�RSFLRQHV�R�VHUYLFLRV�TXH�HQ�HOOD�H[LVWDQ�
&RRNLHV �DQDOlWLFDV� �VRQ�DTXHOODV �TXH�SHUPLWHQ �DO �UHVSRQVDEOH �GH�ODV �PLVPDV�HO �VHJXLPLHQWR �\ �DQeOLVLV �GHO
FRPSRUWDPLHQWR�GH�ORV�XVXDULRV�GH�ORV�VLWLRV�ZHE�D�ORV�TXH�HVWeQ�YLQFXODGDV��/D�LQIRUPDFLiQ�UHFRJLGD�PHGLDQWH
HVWH�WLSR�GH�FRRNLHV�VH�XWLOL]D�HQ�OD�PHGLFLiQ�GH�OD�DFWLYLGDG�GH�ORV�VLWLRV�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�\�SDUD�OD
HODERUDFLiQ�GH�SHUILOHV�GH�QDYHJDFLiQ�GH�ORV�XVXDULRV�GH�GLFKRV�VLWLRV��DSOLFDFLRQHV�\�SODWDIRUPDV��FRQ�HO�ILQ�GH
LQWURGXFLU�PHMRUDV�HQ�IXQFLiQ�GHO�DQeOLVLV�GH�ORV�GDWRV�GH�XVR�TXH�KDFHQ�ORV�XVXDULRV�GHO�VHUYLFLR�
&RRNLHV�SXEOLFLWDULDV��VRQ�DTXHOODV�TXH�SHUPLWHQ�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV
SXEOLFLWDULRV�TXH��HQ�VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�GHVGH�OD�TXH
SUHVWD�HO�VHUYLFLR�VROLFLWDGR�HQ�EDVH�D�FULWHULRV�FRPR�HO�FRQWHQLGR�HGLWDGR�R�OD�IUHFXHQFLD�HQ�OD�TXH�VH�PXHVWUDQ�ORV
DQXQFLRV�
&RRNLHV�GH�SXEOLFLGDG�FRPSRUWDPHQWDO��UHFRJHQ�LQIRUPDFLiQ�VREUH�ODV�SUHIHUHQFLDV�\�HOHFFLRQHV�SHUVRQDOHV�GHO
XVXDULR��UHWDUJHWLQJ��SDUD�SHUPLWLU�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV�SXEOLFLWDULRV�TXH��HQ
VX�FDVR��HO �HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�GHVGH�OD�TXH�SUHVWD�HO �VHUYLFLR
VROLFLWDGR�
&RRNLHV�VRFLDOHV��VRQ�HVWDEOHFLGDV�SRU�ODV�SODWDIRUPDV�GH�UHGHV�VRFLDOHV�HQ�ORV�VHUYLFLRV�SDUD�SHUPLWLUOH�FRPSDUWLU
FRQWHQLGR�FRQ�VXV�DPLJRV�\�UHGHV��/DV�SODWDIRUPDV�GH�PHGLRV�VRFLDOHV�WLHQHQ�OD�FDSDFLGDG�GH�UDVWUHDU�VX�DFWLYLGDG
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6\OYLH�6LPDUG
&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

HQ�OgQHD�IXHUD�GH�ORV�6HUYLFLRV��(VWR�SXHGH�DIHFWDU�DO�FRQWHQLGR�\�ORV�PHQVDMHV�TXH�YH�HQ�RWURV�VHUYLFLRV�TXH�YLVLWD�
&RRNLHV�GH�DILOLDGRV��SHUPLWHQ�KDFHU�XQ�VHJXLPLHQWR�GH�ODV�YLVLWDV�SURFHGHQWHV�GH�RWUDV�ZHEV��FRQ�ODV�TXH�HO�VLWLR
ZHE�HVWDEOHFH�XQ�FRQWUDWR�GH�DILOLDFLiQ��HPSUHVDV�GH�DILOLDFLiQ��
&RRNLHV �GH �VHJXULGDG� �DOPDFHQDQ �LQIRUPDFLiQ �FLIUDGD �SDUD �HYLWDU �TXH �ORV �GDWRV �JXDUGDGRV �HQ �HOODV �VHDQ
YXOQHUDEOHV�D�DWDTXHV�PDOLFLRVRV�GH�WHUFHURV�

6(*i1�/$�3523,('$'

&RRNLHV�SURSLDV��VRQ�DTXHOODV�TXH�VH�HQYgDQ�DO�HTXLSR�WHUPLQDO�GHO�XVXDULR�GHVGH�XQ�HTXLSR�R�GRPLQLR�JHVWLRQDGR
SRU�HO�SURSLR�HGLWRU�\�GHVGH�HO�TXH�VH�SUHVWD�HO�VHUYLFLR�VROLFLWDGR�SRU�HO�XVXDULR�
&RRNLHV�GH�WHUFHURV��VRQ�DTXHOODV�TXH�VH�HQYgDQ�DO�HTXLSR�WHUPLQDO�GHO�XVXDULR�GHVGH�XQ�HTXLSR�R�GRPLQLR�TXH�QR
HV�JHVWLRQDGR�SRU�HO�HGLWRU��VLQR�SRU�RWUD�HQWLGDG�TXH�WUDWD�ORV�GDWRV�REWHQLGRV�WUDYfV�GH�ODV�FRRNLHV�

6(*i1�(/�3/$=2�'(�&216(59$&,h1

&RRNLHV�GH�VHVLmQ��VRQ�XQ�WLSR�GH�FRRNLHV�GLVHhDGDV�SDUD�UHFDEDU�\�DOPDFHQDU�GDWRV�PLHQWUDV�HO�XVXDULR�DFFHGH
D�XQD�SeJLQD�ZHE�
&RRNLHV�SHUVLVWHQWHV��VRQ�XQ�WLSR�GH�FRRNLHV�HQ�HO�TXH�ORV�GDWRV�VLJXHQ�DOPDFHQDGRV�HQ�HO�WHUPLQDO�\�SXHGHQ�VHU
DFFHGLGRV�\�WUDWDGRV�GXUDQWH�XQ�SHUgRGR�GHILQLGR�SRU�HO�UHVSRQVDEOH�GH�OD�FRRNLH��\�TXH�SXHGH�LU�GH�XQRV�PLQXWRV�D
YDULRV�DhRV�

75$7$0,(172�'(�'$726�3(5621$/(6
�
�

6\OYLH�6LPDUG�HV�HO�5HVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�,QWHUHVDGR�\�OH�LQIRUPD�GH�TXH�HVWRV�GDWRV
VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO�GH�������*'35���SRU�OR
TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�

)LQHV�GHO�WUDWDPLHQWR��VHJjQ�VH�HVSHFLILFD�HQ�HO�DSDUWDGR�GH�FRRNLHV�TXH�VH�XWLOL]DQ�HQ�HVWH�VLWLR�ZHE�

/HJLWLPDFLmQ�GHO�WUDWDPLHQWR��VDOYR�HQ�ORV�FDVRV�HQ�ORV�TXH�UHVXOWH�QHFHVDULR�SDUD�OD�QDYHJDFLiQ�SRU�OD�ZHE��SRU
FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��DUW������*'35��

&ULWHULRV�GH�FRQVHUYDFLmQ�GH�ORV�GDWRV��VHJjQ�VH�HVSHFLILFD�HQ�HO�DSDUWDGR�GH�FRRNLHV�XWLOL]DGDV�HQ�OD�ZHE�

&RPXQLFDFLmQ�GH�ORV�GDWRV��QR�VH�FRPXQLFDUeQ�ORV�GDWRV�D�WHUFHURV��H[FHSWR�HQ�FRRNLHV�SURSLHGDG�GH�WHUFHURV�R�SRU
REOLJDFLiQ�OHJDO�

'HUHFKRV�TXH�DVLVWHQ�DO�,QWHUHVDGR�

��'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
��'HUHFKR�GH�DFFHVR��UHFWLILFDFLiQ��SRUWDELOLGDG�\�VXSUHVLiQ�GH�VXV�GDWRV��\�GH�OLPLWDFLiQ�X�RSRVLFLiQ�D�VX�WUDWDPLHQWR�
��'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLiQ�DQWH�OD�$XWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR�QR�VH
DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

'DWRV�GH�FRQWDFWR�SDUD�HMHUFHU�VXV�GHUHFKRV�

6\OYLH�6LPDUG��&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH���(�PDLO��V\OYLHBVLPDUG#\DKRR�LW
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&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

�
�

&22.,(6�87,/,=$'$6�(1�(67(�6,7,2�:(%

&22.,(6�&21752/$'$6�325�(/�(',725

7kFQLFDV�\�IXQFLRQDOHV

3URSLHGDG &RRNLH )LQDOLGDG 3OD]R

GHQWDOH[SHUW�HV E6HVVLRQ
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE 6HVLiQ

GHQWDOH[SHUW�HV FRQVHQW�SROLF\
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ�XQ�DhR

GHQWDOH[SHUW�HV KV
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE 6HVLiQ

GHQWDOH[SHUW�HV VY6HVVLRQ
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���DhRV

GHQWDOH[SHUW�HV ;65)�72.(1
(VWD�FRRNLH�VH�FRORFD�SDUD�D\XGDU�FRQ�OD�VHJXULGDG�GHO�VLWLR
HQ�OD�SUHYHQFLiQ�GH�DWDTXHV�HQWUH�VLWLRV�GH�IDOVLILFDFLiQ�GH
SHWLFLiQ�

6HVLiQ

HQJDJH�ZL[DSSV�QHW E6HVVLRQ
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE 6HVLiQ

HQJDJH�ZL[DSSV�QHW ;65)�72.(1
(VWD�FRRNLH�VH�FRORFD�SDUD�D\XGDU�FRQ�OD�VHJXULGDG�GHO�VLWLR
HQ�OD�SUHYHQFLiQ�GH�DWDTXHV�HQWUH�VLWLRV�GH�IDOVLILFDFLiQ�GH
SHWLFLiQ�

6HVLiQ

JRRJOH�FRP BB6HFXUH��3$3,6,
'

&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���DhRV

JRRJOH�FRP BB6HFXUH��36,'
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���DhRV

JRRJOH�FRP BB6HFXUH��36,'&
&

&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ�XQ�DhR

JRRJOH�FRP BB6HFXUH��36,'&
&

&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ�XQ�DhR

JRRJOH�FRP &216(17 5DVWUHDGRU�GH�FRQVHQWLPLHQWR�GH�FRRNLHV�GH�*RRJOH HQ����DhRV

JRRJOH�FRP 2*3&
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ����GgDV

JRRJOH�FRP 6($5&+B6$0(6,
7(

6DPH6LWH�HYLWD�TXH�HO�QDYHJDGRU�HQYgH�HVWD�FRRNLH�MXQWR�FRQ
ODV�VROLFLWXGHV�HQWUH�VLWLRV��(O�REMHWLYR�SULQFLSDO�HV�PLWLJDU�HO
ULHVJR�GH�IXJD�GH�LQIRUPDFLiQ�GH�RULJHQ�FUX]DGR��7DPELfQ
SURSRUFLRQD�FLHUWD�SURWHFFLiQ�FRQWUD�DWDTXHV�GH�IDOVLILFDFLiQ
GH�VROLFLWXGHV�HQWUH�VLWLRV�

HQ���PHVHV

JVWDWLF�FRP &216(17 5DVWUHDGRU�GH�FRQVHQWLPLHQWR�GH�FRRNLHV�GH�*RRJOH HQ����DhRV

ZL[�FRP ;65)�72.(1
(VWD�FRRNLH�VH�FRORFD�SDUD�D\XGDU�FRQ�OD�VHJXULGDG�GHO�VLWLR
HQ�OD�SUHYHQFLiQ�GH�DWDTXHV�HQWUH�VLWLRV�GH�IDOVLILFDFLiQ�GH
SHWLFLiQ�

6HVLiQ
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$QDOlWLFDV

3URSLHGDG &RRNLH )LQDOLGDG 3OD]R

JRRJOH�FRP BB6HFXUH��3$3,6,
'

(VWDV�FRRNLHV�VH�XWLOL]DQ�SDUD�HQWUHJDU�DQXQFLRV�PeV
UHOHYDQWHV�SDUD�XVWHG�\�VXV�LQWHUHVHV� HQ���DhRV

JRRJOH�FRP BB6HFXUH��36,'
(VWDV�FRRNLHV�VH�XWLOL]DQ�SDUD�HQWUHJDU�DQXQFLRV�PeV
UHOHYDQWHV�SDUD�XVWHG�\�VXV�LQWHUHVHV� HQ���DhRV

3XEOLFLWDULDV

3URSLHGDG &RRNLH )LQDOLGDG 3OD]R

JRRJOH�FRP $1,'
*RRJOH�XWLOL]D�HVWRV�FRRNLHV�SDUD�KDFHU�SXEOLFLGDG�PeV
DWUDFWLYD�SDUD�ORV�XVXDULRV�\�PeV�YDOLRVD�SDUD�ORV�HGLWRUHV�\
DQXQFLDQWHV

HQ���DhRV

JRRJOH�FRP $3,6,'

'HVFDUJDU�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGDU�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH�OD
EjVTXHGD�SRU�KRMD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK��$MXVWD
ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�EjVTXHGD�GH�*RRJOH�

HQ���DhRV

JRRJOH�FRP +6,'

'HVFDUJDU�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGDU�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH�OD
EjVTXHGD�SRU�KRMD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK��$MXVWD
ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�EjVTXHGD�GH�*RRJOH�

HQ���DhRV

JRRJOH�FRP 1,'
(VWDV�FRRNLHV�VH�XWLOL]DQ�SDUD�UHFRSLODU�HVWDGgVWLFDV�GHO�VLWLR
ZHE�\�UDVWUHDU�ODV�WDVDV�GH�FRQYHUVLiQ�\�OD�SHUVRQDOL]DFLiQ�GH
DQXQFLRV�GH�*RRJOH

HQ���PHVHV

JRRJOH�FRP 6$3,6,'

'HVFDUJDU�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGDU�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH�OD
EjVTXHGD�SRU�KRMD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK��$MXVWD
ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�EjVTXHGD�GH�*RRJOH�

HQ���DhRV

JRRJOH�FRP 6,'

'HVFDUJDU�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGDU�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH�OD
EjVTXHGD�SRU�KRMD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK��$MXVWD
ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�EjVTXHGD�GH�*RRJOH�

HQ���DhRV

JRRJOH�FRP 6,'&&

'HVFDUJDU�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGDU�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH�OD
EjVTXHGD�SRU�KRMD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK��$MXVWD
ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�EjVTXHGD�GH�*RRJOH�

HQ�XQ�DhR

JRRJOH�FRP 66,'

'HVFDUJD�FLHUWDV�KHUUDPLHQWDV�GH�*RRJOH�\�JXDUGD�FLHUWDV
SUHIHUHQFLDV��SRU�HMHPSOR��HO�QjPHUR�GH�UHVXOWDGRV�GH
EjVTXHGD�SRU�SeJLQD�R�OD�DFWLYDFLiQ�GHO�ILOWUR�6DIH6HDUFK�
$MXVWD�ORV�DQXQFLRV�TXH�DSDUHFHQ�HQ�OD�%jVTXHGD�GH�*RRJOH�

HQ���DhRV

�
�

&22.,(6�'(�7(5&(526

/RV�VHUYLFLRV�GH�WHUFHURV�VRQ�DMHQRV�DO�FRQWURO�GHO�HGLWRU��/RV�SURYHHGRUHV�SXHGHQ�PRGLILFDU�HQ�WRGR�PRPHQWR�VXV
FRQGLFLRQHV�GH�VHUYLFLR��ILQDOLGDG�\�XWLOL]DFLiQ�GH�ODV�FRRNLHV��HWF�

3URYHHGRUHV�H[WHUQRV�GH�HVWH�VLWLR�ZHE�
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&DOOH�0DUgD�GHO�&DUPHQ�*DUFgD������������$URQD��6DQWD�&UX]�'H�7HQHULIH�

(GLWRU 3ROlWLFD�GH�SULYDFLGDG

*RRJOH KWWSV���SULYDF\�JRRJOH�FRP�WDNH�FRQWURO�KWPO

*RRJOH KWWSV���VDIHW\�JRRJOH�SULYDF\�SULYDF\�FRQWUROV�

�
�

3$1(/�'(�&21),*85$&,h1�'(�&22.,(6

'HVGH�HVWH�SDQHO�SRGUe�FRQILJXUDU�ODV�FRRNLHV�TXH�HO�VLWLR�ZHE�SXHGH�LQVWDODU�HQ�VX�QDYHJDGRU��H[FHSWR�ODV�FRRNLHV
WfFQLFDV�R�IXQFLRQDOHV�TXH�VRQ�QHFHVDULDV�SDUD�OD�QDYHJDFLiQ�\�OD�XWLOL]DFLiQ�GH�ODV�GLIHUHQWHV�RSFLRQHV�R�VHUYLFLRV�TXH�VH
RIUHFHQ�

3DQHO�GH�FRRNLHV

�
�

&h02�*(67,21$5�/$6�&22.,(6�'(6'(�(/�1$9(*$'25

(OLPLQDU�ODV�FRRNLHV�GHO
GLVSRVLWLYR

/DV�FRRNLHV�TXH�\D�HVWeQ�HQ�XQ�GLVSRVLWLYR�VH�SXHGHQ�HOLPLQDU�ERUUDQGR�HO�KLVWRULDO�GHO
QDYHJDGRU��FRQ�OR�TXH�VH�VXSULPHQ�ODV�FRRNLHV�GH�WRGRV�ORV�VLWLRV�ZHE�YLVLWDGRV�
6LQ�HPEDUJR��WDPELfQ�VH�SXHGH�SHUGHU�SDUWH�GH�OD�LQIRUPDFLiQ�JXDUGDGD��SRU�HMHPSOR�
ORV�GDWRV�GH�LQLFLR�GH�VHVLiQ�R�ODV�SUHIHUHQFLDV�GH�VLWLR�ZHE��

*HVWLRQDU�ODV�FRRNLHV�HVSHFlILFDV
GHO�VLWLR

3DUD�WHQHU�XQ�FRQWURO�PeV�SUHFLVR�GH�ODV�FRRNLHV�HVSHFgILFDV�GH�FDGD�VLWLR��ORV�XVXDULRV
SXHGHQ�DMXVWDU�VX�FRQILJXUDFLiQ�GH�SULYDFLGDG�\�FRRNLHV�HQ�HO�QDYHJDGRU�

%ORTXHDU�ODV�FRRNLHV

$XQTXH�OD�PD\RUgD�GH�ORV�QDYHJDGRUHV�PRGHUQRV�VH�SXHGHQ�FRQILJXUDU�SDUD�HYLWDU�TXH
VH�LQVWDOHQ�FRRNLHV�HQ�ORV�GLVSRVLWLYRV��HVR�SXHGH�REOLJDU�DO�DMXVWH�PDQXDO�GH
GHWHUPLQDGDV�SUHIHUHQFLDV�FDGD�YH]�TXH�VH�YLVLWH�XQ�VLWLR�R�SeJLQD��$GHPeV��DOJXQRV
VHUYLFLRV�\�FDUDFWHUgVWLFDV�SXHGHQ�QR�IXQFLRQDU�FRUUHFWDPHQWH��SRU�HMHPSOR��ORV�LQLFLRV�GH
VHVLiQ�FRQ�SHUILO��

&h02�(/,0,1$5�/$6�&22.,(6�'(�/26�1$9(*$'25(6�0e6�&2081(6

&KURPH KWWS���VXSSRUW�JRRJOH�FRP�FKURPH�DQVZHU������"KO HV

(GJH KWWSV���VXSSRUW�PLFURVRIW�FRP�HV�HV�PLFURVRIW�HGJH�HOLPLQDU�ODV�FRRNLHV�HQ�PLFURVRIW�HGJH������������DF�F�E����E���D���D��DH��

([SORUHU KWWSV���VXSSRUW�PLFURVRIW�FRP�HV�HV�KHOS��������KRZ�WR�GHOHWH�FRRNLH�ILOHV�LQ�LQWHUQHW�H[SORUHU

)LUHIR[ KWWSV���ZZZ�PR]LOOD�RUJ�HV�(6�SULYDF\�ZHEVLWHV��FRRNLHV

6DIDUL KWWSV���VXSSRUW�DSSOH�FRP�HV�HV�JXLGH�VDIDUL�VIUL������PDF

2SHUD KWWSV���KHOS�RSHUD�FRP�HQ�ODWHVW�VHFXULW\�DQG�SULYDF\��FOHDU%URZVLQJ'DWD
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