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(�PDLO

,1)250$&,e1�&255(2�(/(&75e1,&2�&21�3$*,1$�:(%
,QFRUSRUDU�OD�FOcXVXOD��FRPR�35('(7(50,1$'$��HQ�ODV�ILUPDV�GHO�(�0$,/�
/D�ILQDOLGDG�GHVFULWD�HV�RULHQWDWLYD��OD�HPSUHVD�GHEHUc�LQGLFDU�OD�ILQDOLGDG�FRQFUHWD�D�OD�TXH�VH�GHVWLQDUcQ�ORV�GDWRV�GHO
GHVWLQDWDULR�GHO�H�PDLO�

$YLVRV�OHJDOHV

$YLVR�OHJDO��FRRNLHV�DQDOhWLFDV���SXEOLFLWDULDV�
&RORFDU�HVWH�DYLVR�OHJDO�HQ�XQ�OLQN�YLVLEOH�GHVGH�WRGDV�ODV�ScJLQDV�GHO�VLWLR�ZHE��VROR�VL�VH�LQVWDODQ�FRRNLHV�GH�*RRJOH
$QDO\WLFV�\�VH�LQIRUPD�PHGLDQWH�XQ�EDQQHU�HQ�VHJXQGR�SODQR�YLVLEOH�PLHQWUDV�QR�VH�DFHSWD�OD�LQVWDODFLgQ�GH�FRRNLHV�
(Q�FDVR�GH�TXH�QR�VH�LQVWDOHQ�HVWH�WLSR�GH�FRRNLHV��GHEHUc�FRORFDUVH�HO�DYLVR�OHJDO�QRUPDO�

3ROeWLFD�GH�SULYDFLGDG

3ROhWLFD�GH�35,9$&,'$'
&RORFDU�OD�SROeWLFD�GH�SULYDFLGDG�HQ�XQ�OLQN�YLVLEOH�GHVGH�WRGDV�ODV�ScJLQDV�GHO�VLWLR�ZHE�
&OcXVXOD�REOLJDWRULD�HQ�HO�FDVR�GH�REWHQHU�\�R�FRQWHQHU�GDWRV�SHUVRQDOHV��GDWRV�LGHQWLILFDWLYRV��IRWRJUDIeDV��FRUUHRV
HOHFWUgQLFRV��HWF��

3ROhWLFD�GH�35,9$&,'$'�HQ�UHGHV�VRFLDOHV
&OcXVXOD�REOLJDWRULD�HQ�HO�FDVR�GH�REWHQHU�\�R�FRQWHQHU�GDWRV�SHUVRQDOHV��GDWRV�LGHQWLILFDWLYRV��IRWRJUDIeDV��FRUUHRV
HOHFWUgQLFRV��HWF���
&RORFDU�OD�SROeWLFD�GH�SULYDFLGDG�HQ�XQ�OLQN�HQ�OD�FRQILJXUDFLgQ�GH�SULYDFLGDG�GH�5566�
)DFHERRN�
���HQ�HO�PHQh�VXSHULRU�GH�OD�3cJLQD�FOLFDU��&RQILJXUDFLgQ������HQ�HO�PHQh�ODWHUDO�FOLFDU��,QIRUPDFLgQ�GH�OD�ScJLQD������HQ
OD�SDUWH�LQIHULRU��HQ�OD�FDVLOOD�3ROeWLFD�GH�SULYDFLGDG��SRQHU�HO�HQODFH��
7ZLWWHU�H�,QVWDJUDP�
���HQ�HO�SHUILO�GH�OD�3cJLQD�FOLFDU��(GLWDU�SHUILO������HQ�OD�FDVLOOD��%LRJUDIeD��HVFULELU��3ULYDFLGDG��SRQHU�HO�HQODFH��
/LQNHGLQ�
���HQ�HO�PHQh�VXSHULRU�GH�OD�3cJLQD�FOLFDU�HQ��<R������HQ�HO�GHVSOHJDEOH�FOLFDU��*(67,21$5���(PSUHVD������HQ�OD
3RUWDGD�FOLFDU�HQ�HO�LFRQR�SDUD��(GLWDU���(QFDEH]DGR������HQ�OD�FDVLOOD��/HPD��HVFULELU��3ULYDFLGDG��SRQHU�HO�HQODFH�
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,1)250$&,e1�&255(2�(/(&75e1,&2

,1&/8,5�(1�/$�),50$�'(/�&255(2�(/(&75b1,&2

$9,62�/(*$/� �(VWH �PHQVDMH �\ �VXV �DUFKLYRV �DGMXQWRV �YDQ�GLULJLGRV �H[FOXVLYDPHQWH �D �VX �GHVWLQDWDULR� �SXGLHQGR
FRQWHQHU�LQIRUPDFLgQ�FRQILGHQFLDO�VRPHWLGD�D�VHFUHWR�SURIHVLRQDO��1R�HVWc�SHUPLWLGD�VX�FRPXQLFDFLgQ��UHSURGXFFLgQ�R
GLVWULEXFLgQ�VLQ �OD �DXWRUL]DFLgQ�H[SUHVD�GHO �UHPLWHQWH� �6L �XVWHG�QR�HV �HO �GHVWLQDWDULR �ILQDO� �SRU �IDYRU� �HOLPeQHOR �H
LQIgUPHQRV�SRU�HVWD�YeD�

3527(&&,e1�'(�'$726��'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO��*'35��
\�OD�/H\�2UJcQLFD���������GH���GH�GLFLHPEUH��/23'*''���OH�LQIRUPDPRV�GH�TXH�ORV�GDWRV�SHUVRQDOHV�\�OD�GLUHFFLgQ�GH
FRUUHR�HOHFWUgQLFR�GHO�LQWHUHVDGR��VH�WUDWDUcQ�EDMR�OD�UHVSRQVDELOLGDG�GH�$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD�SRU
XQ�LQWHUdV�OHJeWLPR�\�SDUD�HO�HQYeR�GH�FRPXQLFDFLRQHV�VREUH�QXHVWURV�SURGXFWRV�\�VHUYLFLRV��\�VH�FRQVHUYDUcQ�PLHQWUDV
QLQJXQD�GH�ODV�SDUWHV�VH�RSRQJD�D�HOOR��/RV�GDWRV�QR�VH�FRPXQLFDUcQ�D�WHUFHURV��VDOYR�REOLJDFLgQ�OHJDO��/H�LQIRUPDPRV
GH�TXH�SXHGH�HMHUFHU�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLgQ��SRUWDELOLGDG�\�VXSUHVLgQ�GH�VXV�GDWRV�\�ORV�GH�OLPLWDFLgQ�\
RSRVLFLgQ�D�VX�WUDWDPLHQWR�GLULJLdQGRVH�D�&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV���(�PDLO�
MXQWD#DLI�RUJ�HV��6L�FRQVLGHUD�TXH�HO�WUDWDPLHQWR�QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH��SRGUc�SUHVHQWDU�XQD�UHFODPDFLgQ
DQWH�OD�DXWRULGDG�GH�FRQWURO�HQ�ZZZ�DHSG�HV��0DV�LQIRUPDFLgQ��DLI�RUJ�HV
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:(%��$YLVR�OHJDO��FRRNLHV�DQDOhWLFDV���SXEOLFLWDULDV�

�
�

/(<�'(�/26�6(59,&,26�'(�/$�62&,('$'�'(�/$�,1)250$&,e1��/66,�
�
�

$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD��UHVSRQVDEOH�GHO�VLWLR�ZHE��HQ�DGHODQWH�5(63216$%/(�
SRQH�D�GLVSRVLFLgQ�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
,QIRUPDFLgQ�\�GH�&RPHUFLR�(OHFWUgQLFR��/66,&(���%2(�1�b������DVe�FRPR�LQIRUPDU�D�WRGRV�ORV�XVXDULRV
GHO�VLWLR�ZHE�UHVSHFWR�D�FXcOHV�VRQ�ODV�FRQGLFLRQHV�GH�XVR�

7RGD�SHUVRQD�TXH�DFFHGD�D�HVWH�VLWLR �ZHE�DVXPH�HO �SDSHO �GH�XVXDULR� �FRPSURPHWLdQGRVH�D�OD
REVHUYDQFLD�\�FXPSOLPLHQWR�ULJXURVR�GH�ODV�GLVSRVLFLRQHV�DTXe�GLVSXHVWDV��DVe�FRPR�D�FXDOTXLHU�RWUD
GLVSRVLFLgQ�OHJDO�TXH�IXHUD�GH�DSOLFDFLgQ�

$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD�VH�UHVHUYD�HO �GHUHFKR�GH�PRGLILFDU�FXDOTXLHU�WLSR�GH
LQIRUPDFLgQ�TXH�SXGLHUD�DSDUHFHU�HQ�HO�VLWLR�ZHE��VLQ�TXH�H[LVWD�REOLJDFLgQ�GH�SUHDYLVDU�R�SRQHU�HQ
FRQRFLPLHQWR�GH�ORV�XVXDULRV�GLFKDV�REOLJDFLRQHV��HQWHQGLdQGRVH�FRPR�VXILFLHQWH�OD�SXEOLFDFLgQ�HQ�HO
VLWLR�ZHE�GH�$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD�

���'$726�,'(17,),&$7,926

1RPEUH�GH�GRPLQLR��DLI�RUJ�HV
1RPEUH�FRPHUFLDO��$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD
'HQRPLQDFLgQ�VRFLDO��$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD
1,)��*��������
'RPLFLOLR�VRFLDO��&DOOH�0HQRUFD�Qb���%DMR������������,EL]D��,//(6�%$/($56�
7HOdIRQR�����������
H�PDLO��MXQWD#DLI�RUJ�HV
,QVFULWD�HQ�HO�5HJLVWUR��0HUFDQWLO�3hEOLFR��

���'(5(&+26�'(�3523,('$'�,17(/(&78$/�(�,1'8675,$/
(O�VLWLR�ZHE��LQFOX\HQGR�D�WeWXOR�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR�VX�SURJUDPDFLgQ��HGLFLgQ��FRPSLODFLgQ�\
GHPcV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��ORV�GLVHfRV��ORJRWLSRV��WH[WR�\�R�JUcILFRV��VRQ
SURSLHGDG�GHO�5(63216$%/(�R��VL�HV�HO�FDVR��GLVSRQH�GH�OLFHQFLD�R�DXWRUL]DFLgQ�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��DVe�FRPR�LQVFULWRV�HQ�ORV�UHJLVWURV�ShEOLFRV�FRUUHVSRQGLHQWHV�
,QGHSHQGLHQWHPHQWH�GH�OD�ILQDOLGDG�SDUD�OD�TXH�IXHUDQ�GHVWLQDGRV��OD�UHSURGXFFLgQ�WRWDO�R�SDUFLDO��XVR�
H[SORWDFLgQ��GLVWULEXFLgQ�\�FRPHUFLDOL]DFLgQ��UHTXLHUH�HQ�WRGR�FDVR�OD�DXWRUL]DFLgQ�HVFULWD�SUHYLD�SRU
SDUWH�GHO�5(63216$%/(��&XDOTXLHU�XVR�QR�DXWRUL]DGR�SUHYLDPHQWH�VH�FRQVLGHUD�XQ�LQFXPSOLPLHQWR
JUDYH�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�GHO�DXWRU�
/RV�GLVHfRV��ORJRWLSRV��WH[WR�\�R�JUcILFRV�DMHQRV�DO�5(63216$%/(�\�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$%/(�DXWRUL]D�H[SUHVDPHQWH
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D�TXH�WHUFHURV�SXHGDQ�UHGLULJLU�GLUHFWDPHQWH�D�ORV�FRQWHQLGRV�FRQFUHWRV�GHO�VLWLR�ZHE��\�HQ�WRGR�FDVR
UHGLULJLU�DO�VLWLR�ZHE�SULQFLSDO�GH�DLI�RUJ�HV�
(O�5(63216$%/(�UHFRQRFH�D�IDYRU�GH�VXV�WLWXODUHV�ORV�FRUUHVSRQGLHQWHV�GHUHFKRV�GH�SURSLHGDG
LQWHOHFWXDO�H�LQGXVWULDO��QR�LPSOLFDQGR�VX�VROD�PHQFLgQ�R�DSDULFLgQ�HQ�HO�VLWLR�ZHE�OD�H[LVWHQFLD�GH
GHUHFKRV �R �UHVSRQVDELOLGDG �DOJXQD �VREUH �ORV �PLVPRV� �FRPR �WDPSRFR �UHVSDOGR� �SDWURFLQLR �R
UHFRPHQGDFLgQ�SRU�SDUWH�GHO�PLVPR�

3DUD�UHDOL]DU�FXDOTXLHU�WLSR�GH�REVHUYDFLgQ�UHVSHFWR�D�SRVLEOHV�LQFXPSOLPLHQWRV�GH�ORV�GHUHFKRV�GH
SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��DVe�FRPR�VREUH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE��SXHGH
KDFHUOR�D�WUDYdV�GHO�FRUUHR�HOHFWUgQLFR�MXQWD#DLI�RUJ�HV�
���(;(1&,e1�'(�5(63216$%,/,'$'(6
(O�5(63216$%/(�VH�H[LPH�GH�FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�OD�LQIRUPDFLgQ�SXEOLFDGD
HQ�VX�VLWLR�ZHE�VLHPSUH�TXH�HVWD�LQIRUPDFLgQ�KD\D�VLGR�PDQLSXODGD�R�LQWURGXFLGD�SRU�XQ�WHUFHUR�DMHQR
DO�PLVPR�
8VR�GH�&RRNLHV
(VWH�VLWLR�ZHE�SXHGH�XWLOL]DU�FRRNLHV�WdFQLFDV��SHTXHfRV�DUFKLYRV�GH�LQIRUPDFLgQ�TXH�HO�VHUYLGRU�HQYeD
DO �RUGHQDGRU �GH�TXLHQ�DFFHGH�D�OD �ScJLQD� �SDUD�OOHYDU �D �FDER�GHWHUPLQDGDV�IXQFLRQHV�TXH�VRQ
FRQVLGHUDGDV�LPSUHVFLQGLEOHV�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�YLVXDOL]DFLgQ�GHO�VLWLR��/DV�FRRNLHV
XWLOL]DGDV�WLHQHQ� �HQ�WRGR�FDVR� �FDUcFWHU �WHPSRUDO� �FRQ�OD�hQLFD�ILQDOLGDG�GH�KDFHU�PcV�HILFD]�OD
QDYHJDFLgQ� �\ �GHVDSDUHFHQ �DO �WHUPLQDU �OD �VHVLgQ �GHO �XVXDULR� �(Q �QLQJhQ �FDVR� �HVWDV �FRRNLHV
SURSRUFLRQDQ�SRU�Ve�PLVPDV�GDWRV�GH�FDUcFWHU�SHUVRQDO�\�QR�VH�XWLOL]DUcQ�SDUD�OD�UHFRJLGD�GH�ORV
PLVPRV�
0HGLDQWH�HO�XVR�GH�FRRNLHV�WDPELdQ�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�QDYHJDFLgQ�VHD�PcV�VHQFLOOD��SHUPLWLHQGR�
SRU�HMHPSOR��HO�DFFHVR�GH�ORV�XVXDULRV�TXH�VH�KD\DQ�UHJLVWUDGR�SUHYLDPHQWH�D�ODV�cUHDV��VHUYLFLRV�
SURPRFLRQHV�R�FRQFXUVRV�UHVHUYDGRV�H[FOXVLYDPHQWH�D�HOORV�VLQ�WHQHU�TXH�UHJLVWUDUVH�HQ�FDGD�YLVLWD�
7DPELdQ�VH�SXHGHQ�XWLOL]DU�SDUD�PHGLU�OD�DXGLHQFLD��SDUcPHWURV�GH�WUcILFR��FRQWURODU�HO�SURJUHVR�\
QhPHUR �GH �HQWUDGDV� �HWF�� �VLHQGR �HQ �HVWRV �FDVRV �FRRNLHV �SUHVFLQGLEOHV �WdFQLFDPHQWH� �SHUR
EHQHILFLRVDV�SDUD�HO�XVXDULR��(VWH�VLWLR�ZHE�QR�LQVWDODUc�FRRNLHV�SUHVFLQGLEOHV�VLQ�HO�FRQVHQWLPLHQWR
SUHYLR�GHO�XVXDULR�

(VWH�VLWLR�ZHE�XWLOL]D�FRRNLHV�SURSLDV�\�GH�WHUFHURV�SDUD�ILQHV�DQDOeWLFRV�\�SDUD�PRVWUDUOH�SXEOLFLGDG
SHUVRQDOL]DGD�HQ�EDVH�D�XQ�SHUILO �HODERUDGR�D�SDUWLU �GH�VXV�KcELWRV�GH�QDYHJDFLgQ��SRU�HMHPSOR�
ScJLQDV�YLVLWDGDV���$�WRGR�XVXDULR�TXH�YLVLWD�OD�ZHE�VH�OH�LQIRUPD�GHO�XVR�GH�HVWDV�FRRNLHV�PHGLDQWH�XQ
EDQQHU�IORWDQWH��(Q�HO�FDVR�GH�DFHSWDU�VX�XVR��HO�EDQQHU�GHVDSDUHFHUc��DXQTXH�HQ�WRGR�PRPHQWR
SRGUc�UHYRFDU�HO�FRQVHQWLPLHQWR�\�REWHQHU�PcV�LQIRUPDFLgQ�FRQVXOWDQGR�QXHVWUD�3ROeWLFD�GH�FRRNLHV�
(O�XVXDULR�WLHQH�OD�SRVLELOLGDG�GH�FRQILJXUDU�VX�QDYHJDGRU�SDUD�VHU�DOHUWDGR�GH�OD�UHFHSFLgQ�GH�FRRNLHV
\�SDUD�LPSHGLU�VX�LQVWDODFLgQ�HQ�VX�HTXLSR��3RU�IDYRU��FRQVXOWH�ODV�LQVWUXFFLRQHV�GH�VX�QDYHJDGRU�SDUD
DPSOLDU�HVWD�LQIRUPDFLgQ�
3ROhWLFD�GH�HQODFHV
'HVGH�HO �VLWLR�ZHE��HV�SRVLEOH�TXH�VH�UHGLULMD�D�FRQWHQLGRV�GH�WHUFHURV�VLWLRV�ZHE��'DGR�TXH�HO
5(63216$%/( �QR �SXHGH �FRQWURODU �VLHPSUH �ORV �FRQWHQLGRV �LQWURGXFLGRV �SRU �WHUFHURV �HQ �VXV
UHVSHFWLYRV�VLWLRV�ZHE��QR�DVXPH�QLQJhQ�WLSR�GH�UHVSRQVDELOLGDG�UHVSHFWR�D�GLFKRV�FRQWHQLGRV��(Q�WRGR
FDVR��SURFHGHUc�D�OD�UHWLUDGD�LQPHGLDWD�GH�FXDOTXLHU�FRQWHQLGR�TXH�SXGLHUD�FRQWUDYHQLU�OD�OHJLVODFLgQ
QDFLRQDO �R �LQWHUQDFLRQDO� �OD �PRUDO �R �HO �RUGHQ�ShEOLFR� �SURFHGLHQGR�D �OD �UHWLUDGD�LQPHGLDWD �GH�OD
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UHGLUHFFLgQ�D�GLFKR�VLWLR�ZHE��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQWHQLGR
HQ�FXHVWLgQ�
(O�5(63216$%/(�QR�VH�KDFH�UHVSRQVDEOH�GH�OD�LQIRUPDFLgQ�\�FRQWHQLGRV�DOPDFHQDGRV��D�WeWXOR
HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��HQ�IRURV��FKDWV��JHQHUDGRUHV�GH�EORJV��FRPHQWDULRV��UHGHV�VRFLDOHV�R
FXDOTXLHU�RWUR�PHGLR�TXH�SHUPLWD�D�WHUFHURV�SXEOLFDU�FRQWHQLGRV�GH�IRUPD�LQGHSHQGLHQWH�HQ�OD�ScJLQD
ZHE�GHO�5(63216$%/(��6LQ�HPEDUJR��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWeFXORV����\����GH
OD �/66,&(� �VH �SRQH �D �GLVSRVLFLgQ �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�OHJLVODFLgQ�QDFLRQDO�R�LQWHUQDFLRQDO��ORV�GHUHFKRV�GH�WHUFHURV�R�OD�PRUDO
\�HO�RUGHQ�ShEOLFR��(Q�FDVR�GH�TXH�HO�XVXDULR�FRQVLGHUH�TXH�H[LVWH�HQ�HO�VLWLR�ZHE�DOJhQ�FRQWHQLGR�TXH
SXGLHUD�VHU�VXVFHSWLEOH�GH�HVWD�FODVLILFDFLgQ��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 �����GeDV �GHO �DfR� ��� �KRUDV �DO �GeD� �6LQ �HPEDUJR� �HO
5(63216$%/(�QR�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�FLHUWRV�HUURUHV�GH�SURJUDPDFLgQ��R�TXH
DFRQWH]FDQ�FDXVDV�GH�IXHU]D�PD\RU��FDWcVWURIHV�QDWXUDOHV��KXHOJDV�R�FLUFXQVWDQFLDV�VHPHMDQWHV�TXH
KDJDQ�LPSRVLEOH�HO�DFFHVR�D�OD�ScJLQD�ZHE�
'LUHFFLRQHV�,3
/RV�VHUYLGRUHV�GHO�VLWLR�ZHE�SRGUcQ�GHWHFWDU�GH�PDQHUD�DXWRPcWLFD�OD�GLUHFFLgQ�,3�\�HO�QRPEUH�GH
GRPLQLR�XWLOL]DGRV�SRU�HO�XVXDULR��8QD�GLUHFFLgQ�,3�HV�XQ�QhPHUR�DVLJQDGR�DXWRPcWLFDPHQWH�D�XQ
RUGHQDGRU�FXDQGR�HVWH�VH�FRQHFWD�D�,QWHUQHW��7RGD�HVWD�LQIRUPDFLgQ�VH�UHJLVWUD�HQ�XQ�ILFKHUR�GH
DFWLYLGDG�GHO�VHUYLGRU�GHELGDPHQWH�LQVFULWR�TXH�SHUPLWH�HO�SRVWHULRU�SURFHVDPLHQWR�GH�ORV�GDWRV�FRQ�HO
ILQ�GH�REWHQHU�PHGLFLRQHV�hQLFDPHQWH�HVWDGeVWLFDV�TXH�SHUPLWDQ�FRQRFHU�HO�QhPHUR�GH�LPSUHVLRQHV�GH
ScJLQDV��HO�QhPHUR�GH�YLVLWDV�UHDOL]DGDV�D�ORV�VHUYLGRUHV�ZHE��HO�RUGHQ�GH�YLVLWDV��HO�SXQWR�GH�DFFHVR�
HWF�
���/(<�$3/,&$%/(�<�-85,6',&&,e1
3DUD�OD�UHVROXFLgQ�GH�WRGDV�ODV�FRQWURYHUVLDV�R�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�VLWLR�ZHE�R�GH
ODV�DFWLYLGDGHV�HQ�dO�GHVDUUROODGDV��VHUc�GH�DSOLFDFLgQ�OD�OHJLVODFLgQ�HVSDfROD��D�OD�TXH�VH�VRPHWHQ
H[SUHVDPHQWH�ODV�SDUWHV��VLHQGR�FRPSHWHQWHV�SDUD�OD�UHVROXFLgQ�GH�WRGRV�ORV�FRQIOLFWRV�GHULYDGRV�R
UHODFLRQDGRV�FRQ�VX�XVR�ORV�-X]JDGRV�\�7ULEXQDOHV�PcV�FHUFDQRV�D�,EL]D�
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3ROhWLFD�GH�SULYDFLGDG
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&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV�

:(%��3ROhWLFD�GH�35,9$&,'$'

32/d7,&$�'(�35,9$&,'$'
���,1)250$&,e1�$/�868$5,2

b4XLgQ�HV�HO�UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�WXV�GDWRV�SHUVRQDOHV"

$VRFLDFLiQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD �HV�HO �5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO
868$5,2�\�OH�LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUcQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(�
����������GH����GH�DEULO��*'35���\�OD�/H\�2UJcQLFD���������GH���GH�GLFLHPEUH��/23'*''��

b3DUD�TXg�WUDWDPRV�WXV�GDWRV�SHUVRQDOHV"

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

5HPLVLgQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�SXEOLFLWDULDV�SRU�H�PDLO��ID[��606��006��UHGHV�VRFLDOHV�R�FXDOTXLHU
RWUR�PHGLR�HOHFWUgQLFR�R�IeVLFR��SUHVHQWH�R�IXWXUR��TXH�SRVLELOLWH�UHDOL]DU�FRPXQLFDFLRQHV�FRPHUFLDOHV��(VWDV
FRPXQLFDFLRQHV�VHUcQ�UHDOL]DGDV�SRU�HO�5(63216$%/(�\�HVWDUcQ�UHODFLRQDGDV�FRQ�VXV�SURGXFWRV�\�VHUYLFLRV��R
GH�VXV�FRODERUDGRUHV�R�SURYHHGRUHV��FRQ�ORV�TXH�HVWH�KD\D�DOFDQ]DGR�DOJhQ�DFXHUGR�GH�SURPRFLgQ��(Q�HVWH
FDVR��ORV�WHUFHURV�QXQFD�WHQGUcQ�DFFHVR�D�ORV�GDWRV�SHUVRQDOHV�
5HDOL]DU�HVWXGLRV�GH�PHUFDGR�\�DQcOLVLV�HVWDGeVWLFRV�
7UDPLWDU�HQFDUJRV��VROLFLWXGHV��GDU�UHVSXHVWD�D�ODV�FRQVXOWDV�R�FXDOTXLHU�WLSR�GH�SHWLFLgQ�TXH�VHD�UHDOL]DGD�SRU�HO
868$5,2�D�WUDYdV�GH�FXDOTXLHUD�GH�ODV�IRUPDV�GH�FRQWDFWR�TXH�VH�SRQHQ�D�VX�GLVSRVLFLgQ�HQ�OD�ScJLQD�ZHE�GHO
5(63216$%/(�
5HPLWLU�HO�EROHWeQ�LQIRUPDWLYR�RQOLQH��VREUH�QRYHGDGHV��RIHUWDV�\�SURPRFLRQHV�HQ�QXHVWUD�DFWLYLGDG�

b3RU�TXg�PRWLYR�SRGHPRV�WUDWDU�WXV�GDWRV�SHUVRQDOHV"

3RUTXH�HO�WUDWDPLHQWR�HVWc�OHJLWLPDGR�SRU�HO�DUWeFXOR���GHO�*'35�GH�OD�VLJXLHQWH�IRUPD�

&RQ�HO�FRQVHQWLPLHQWR�GHO�868$5,2��UHPLVLgQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�\�GHO�EROHWeQ�LQIRUPDWLYR�
3RU�LQWHUdV�OHJeWLPR�GHO�5(63216$%/(��UHDOL]DU�HVWXGLRV�GH�PHUFDGR��DQcOLVLV�HVWDGeVWLFRV��HWF��\�WUDPLWDU
HQFDUJRV��VROLFLWXGHV��HWF��D�SHWLFLgQ�GHO�868$5,2�

b'XUDQWH�FXfQWR�WLHPSR�JXDUGDUHPRV�WXV�GDWRV�SHUVRQDOHV"

6H�FRQVHUYDUcQ�GXUDQWH�QR�PcV�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�VXSULPLUcQ�FRQ�PHGLGDV�GH�VHJXULGDG
DGHFXDGDV�SDUD�JDUDQWL]DU�OD�DQRQLPL]DFLgQ�GH�ORV�GDWRV�R�OD�GHVWUXFFLgQ�WRWDO�GH�ORV�PLVPRV�

b$�TXLgQ�IDFLOLWDPRV�WXV�GDWRV�SHUVRQDOHV"

1R�HVWc�SUHYLVWD�QLQJXQD�FRPXQLFDFLgQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR��VL�IXHVH�QHFHVDULR�SDUD�HO�GHVDUUROOR�\
HMHFXFLgQ�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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b&XfOHV�VRQ�WXV�GHUHFKRV"

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

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
'HUHFKR�GH�DFFHVR� �UHFWLILFDFLgQ� �SRUWDELOLGDG�\�VXSUHVLgQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLgQ�X�RSRVLFLgQ�D�VX
WUDWDPLHQWR�
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLgQ�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�

$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD��&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV���(�PDLO�
MXQWD#DLI�RUJ�HV

���&$5c&7(5�2%/,*$725,2�2�)$&8/7$7,92�'(�/$�,1)250$&,e1�)$&,/,7$'$�325�(/
868$5,2

/RV�868$5,26��PHGLDQWH�OD�PDUFDFLgQ�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�LQHTXeYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLgQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLgQ�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�PRGLILFDFLgQ�GH�ORV�PLVPRV�
(O�5(63216$%/(�LQIRUPD�GH�TXH�WRGRV�ORV�GDWRV�VROLFLWDGRV�D�WUDYdV�GHO�VLWLR�ZHE�VRQ�REOLJDWRULRV��\D�TXH�VRQ
QHFHVDULRV�SDUD�OD�SUHVWDFLgQ�GH�XQ�VHUYLFLR�gSWLPR�DO�868$5,2��(Q�FDVR�GH�TXH�QR�VH�IDFLOLWHQ�WRGRV�ORV�GDWRV��QR�VH
JDUDQWL]D�TXH�OD�LQIRUPDFLgQ�\�VHUYLFLRV�IDFLOLWDGRV�VHDQ�FRPSOHWDPHQWH�DMXVWDGRV�D�VXV�QHFHVLGDGHV�

���0(','$6�'(�6(*85,'$'

4XH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV�QRUPDWLYDV�YLJHQWHV�HQ�SURWHFFLgQ�GH�GDWRV�SHUVRQDOHV��HO�5(63216$%/(
HVWc�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�DUWeFXOR���GHO�*'35��SRU�ORV
FXDOHV�VRQ�WUDWDGRV�GH�PDQHUD�OeFLWD��OHDO�\�WUDQVSDUHQWH�HQ�UHODFLgQ�FRQ�HO�LQWHUHVDGR�\�DGHFXDGRV��SHUWLQHQWHV�\
OLPLWDGRV�D�OR�QHFHVDULR�HQ�UHODFLgQ�FRQ�ORV�ILQHV�SDUD�ORV�TXH�VRQ�WUDWDGRV�

(O �5(63216$%/(�JDUDQWL]D�TXH�KD�LPSOHPHQWDGR�SROeWLFDV�WdFQLFDV�\�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�LQIRUPDFLgQ�DGHFXDGD�SDUD�TXH�SXHGDQ�HMHUFHUORV�

3DUD�PcV�LQIRUPDFLgQ�VREUH�ODV�JDUDQWeDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�DO�5(63216$%/(�D�WUDYdV�GH�$VRFLDFLgQ
$VSHUJHU �GH �,EL]D �\ �)RUPHQWHUD� �&DOOH �0HQRUFD� �1b�� �/RFDO �� �%DMRV� �� ������ �(LYLVVD ��,OOHV �%DOHDUV�� �(�PDLO�
MXQWD#DLI�RUJ�HV
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&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV�

5566��3ROhWLFD�GH�35,9$&,'$'

32/d7,&$�'(�35,9$&,'$'�5('(6�62&,$/(6

���,1)250$&,e1�$/�868$5,2

b4XLgQ�HV�HO�UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�WXV�GDWRV�SHUVRQDOHV"

$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD��HQ�DGHODQWH��5(63216$%/(��LQIRUPD�DO�868$5,2�GH�TXH�KD�SURFHGLGR�D
FUHDU�XQ�SHUILO�HQ�ODV�5HGHV�6RFLDOHV�)DFHERRN��,QVWDJUDP��7ZLWWHU��/LQNHG,Q��<RXWXEH��9LPHR�\�*RRJOH���TXH�HV�HO
UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�XVXDULR�TXH�VH�OOHYH�D�FDER�HQ�GLFKDV�UHGHV�VRFLDOHV�\�OH
LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUcQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH
DEULO��*'35���\�OD�/H\�2UJcQLFD���������GH���GH�GLFLHPEUH��/23'*''���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLgQ
GHO�WUDWDPLHQWR�

b3DUD�TXg�WUDWDPRV�WXV�GDWRV�SHUVRQDOHV"

)LQ�GHO�WUDWDPLHQWR��PDQWHQHU�XQD�UHODFLgQ�HQWUH�HO�868$5,2�\�HO�5(63216$%/(�TXH�SXHGH�LQFOXLU�ODV�VLJXLHQWHV
RSHUDFLRQHV�

7UDPLWDU�VROLFLWXGHV�\�FRQVXOWDV�SODQWHDGDV�DO�UHVSRQVDEOH
,QIRUPDU�VREUH�DFWLYLGDGHV�\�HYHQWRV�RUJDQL]DGRV�SRU�HO�UHVSRQVDEOH
,QIRUPDU�VREUH�SURGXFWRV�R�VHUYLFLRV�RIUHFLGRV�SRU�HO�UHVSRQVDEOH
,QWHUDFWXDU�D�WUDYdV�GH�ORV�SHUILOHV�RILFLDOHV

b3RU�TXg�PRWLYR�SRGHPRV�WUDWDU�WXV�GDWRV�SHUVRQDOHV"

%DVH�MXUhGLFD�GHO�WUDWDPLHQWR��DUWeFXOR�����D�*'35��HO�LQWHUHVDGR�KD�GDGR�VX�FRQVHQWLPLHQWR�SDUD�HO�WUDWDPLHQWR�GH�VXV
GDWRV�SHUVRQDOHV�SDUD�XQR�R�YDULRV�ILQHV�HVSHFeILFRV��(O�868$5,2�GLVSRQH�GH�XQ�SHUILO�HQ�OD�PLVPD�UHG�VRFLDO�\�KD
GHFLGLGR�XQLUVH�D�OD�UHG�VRFLDO�GHO�5(63216$%/(�PRVWUDQGR�DVe�LQWHUdV�HQ�OD�LQIRUPDFLgQ�TXH�VH�SXEOLTXH�HQ�OD
PLVPD��SRU�WDQWR��HQ�HO�PRPHQWR�GH�VROLFLWDU�VHJXLU�QXHVWURV�SHUILOHV�RILFLDOHV��QRV�IDFLOLWD�VX�FRQVHQWLPLHQWR�SDUD�HO
WUDWDPLHQWR�GH�DTXHOORV�GDWRV�SHUVRQDOHV�SXEOLFDGRV�HQ�VX�SHUILO�

(O�868$5,2�SXHGH�DFFHGHU�HQ�WRGR�PRPHQWR�D�ODV�SROeWLFDV�GH�SULYDFLGDG�GH�OD�SURSLD�UHG�VRFLDO��DVe�FRPR�FRQILJXUDU
VX�SHUILO�SDUD�JDUDQWL]DU�VX�SULYDFLGDG�

(O�5(63216$%/(�WLHQH�DFFHVR�\�WUDWD�DTXHOOD�LQIRUPDFLgQ�ShEOLFD�GHO�868$5,2��HQ�HVSHFLDO��VX�QRPEUH�GH�FRQWDFWR�
(VWRV �GDWRV �VROR �VRQ �XWLOL]DGRV �GHQWUR �GH �OD �SURSLD �UHG �VRFLDO �\ �hQLFDPHQWH �VH �LQFRUSRUDUcQ �D �XQ �ILFKHUR �GHO
5(63216$%/(�FXDQGR�VHD�QHFHVDULR�SDUD�WUDPLWDU�OD�SHWLFLgQ�GHO�868$5,2�

b'XUDQWH�FXfQWR�WLHPSR�JXDUGDUHPRV�WXV�GDWRV�SHUVRQDOHV"

&ULWHULRV�GH�FRQVHUYDFLiQ�GH�ORV�GDWRV��VH�FRQVHUYDUcQ�PLHQWUDV�HO�868$5,2�QR�UHYRTXH�HO�FRQVHQWLPLHQWR�SUHVWDGR
WDO�\�FRPR�VH�LQGLFD�HQ�HVWD�SROeWLFD�GH�SULYDFLGDG�

b$�TXLgQ�IDFLOLWDPRV�WXV�GDWRV�SHUVRQDOHV"

&RPXQLFDFLiQ �GH �ORV �GDWRV� �OD �LQIRUPDFLgQ �IDFLOLWDGD �SRU �HO �868$5,2 �D �WUDYdV �GH �ODV �UHGHV �VRFLDOHV �GHO
5(63216$%/(��LQFOXLGRV�VXV�GDWRV�SHUVRQDOHV��SXHGH�VHU�SXEOLFDGD��VLHPSUH�HQ�IXQFLgQ�GH�ORV�VHUYLFLRV�TXH�HO
868$5,2�XWLOLFH��SRU�OR�TXH�SRGUc�TXHGDU�D�GLVSRVLFLgQ�ShEOLFD�GH�RWURV�WHUFHURV�XVXDULRV�GH�ODV�UHGHV�VRFLDOHV��'HVGH
HO�SHUILO�GH�FDGD�UHG�VRFLDO��HO�868$5,2�SXHGH�FRQILJXUDU�TXd�LQIRUPDFLgQ�TXLHUH�KDFHU�ShEOLFD�HQ�FDGD�FDVR��YHU�ORV
SHUPLVRV�TXH�VH�KDQ�FRQFHGLGR��HOLPLQDUORV�R�GHVDFWLYDUORV��FRPR�FXDOTXLHU�DSOLFDFLgQ�GH�XQ�WHUFHUR�TXH�\D�QR�VH
GHVHD�XWLOL]DU�

1R �HVWc �SUHYLVWD �QLQJXQD �FRPXQLFDFLgQ �GH �GDWRV �SHUVRQDOHV �D �WHUFHURV �IXHUD �GH �OD �UHG �VRFLDO �VDOYR� �VL �IXHVH
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&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV�

LPSUHVFLQGLEOH�SDUD�HO�GHVDUUROOR�\�HMHFXFLgQ�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�

b&XfOHV�VRQ�WXV�GHUHFKRV"

'HUHFKRV�TXH�DVLVWHQ�DO�868$5,2��VROR�SRGUcQ�VDWLVIDFHUVH�HQ�UHODFLgQ�D�DTXHOOD�LQIRUPDFLgQ�TXH�VH�HQFXHQWUH�EDMR
HO�FRQWURO�GHO�5(63216$%/(�

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR
'HUHFKR�GH�DFFHVR� �UHFWLILFDFLgQ� �SRUWDELOLGDG�\�VXSUHVLgQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLgQ�X�RSRVLFLgQ�D�VX
WUDWDPLHQWR
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLgQ�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�

$VRFLDFLgQ�$VSHUJHU�GH�,EL]D�\�)RUPHQWHUD��&DOOH�0HQRUFD��1b���/RFDO���%DMRV����������(LYLVVD��,OOHV�%DOHDUV���(�PDLO�
MXQWD#DLI�RUJ�HV

���87,/,=$&,e1�'(/�3(5),/

(O�5(63216$%/(�UHDOL]DUc�ODV�VLJXLHQWHV�DFWXDFLRQHV�

$FFHVR�D�OD�LQIRUPDFLgQ�ShEOLFD�GHO�SHUILO
3XEOLFDFLgQ �HQ �HO �SHUILO �GHO �868$5,2 �GH �WRGD �DTXHOOD �LQIRUPDFLgQ �\D �SXEOLFDGD �HQ �OD �UHG �VRFLDO �GHO
5(63216$%/(
(QYLDU�PHQVDMHV�SHUVRQDOHV�H�LQGLYLGXDOHV�D�WUDYdV�GH�ORV�FDQDOHV�GH�OD�UHG�VRFLDO
$FWXDOL]DFLRQHV�GHO�HVWDGR�GH�OD�ScJLQD�TXH�VH�SXEOLFDUcQ�HQ�HO�SHUILO�GHO�868$5,2

(O�868$5,2�VLHPSUH�SXHGH�FRQWURODU�VXV�FRQH[LRQHV��HOLPLQDU�ORV�FRQWHQLGRV�TXH�GHMHQ�GH�LQWHUHVDUOH�\�UHVWULQJLU�FRQ
TXLdQ�FRPSDUWH�VXV�FRQH[LRQHV��SDUD�HOOR�GHEHUc�DFFHGHU�D�VX�FRQILJXUDFLgQ�GH�SULYDFLGDG�

���38%/,&$&,21(6

(O�868$5,2��XQD�YH]�VHD�VHJXLGRU�R�VH�KD\D�XQLGR�D�OD�UHG�VRFLDO�GHO�5(63216$%/(��SRGUc�SXEOLFDU�HQ�HVWD
FRPHQWDULRV��HQODFHV��LPcJHQHV��IRWRJUDIeDV�R�FXDOTXLHU�RWUR�WLSR�GH�FRQWHQLGR�PXOWLPHGLD�VRSRUWDGR�SRU�OD�PLVPD��(O
868$5,2��HQ�WRGRV�ORV�FDVRV��GHEH�VHU�HO �WLWXODU�GHO �FRQWHQLGR�SXEOLFDGR��JR]DU�GH�ORV�GHUHFKRV�GH�DXWRU�\�GH
SURSLHGDG�LQWHOHFWXDO�R�FRQWDU�FRQ�HO�FRQVHQWLPLHQWR�GH�ORV�WHUFHURV�DIHFWDGRV�

6H�SURKeEH�H[SUHVDPHQWH�FXDOTXLHU�SXEOLFDFLgQ�HQ�OD�UHG�VRFLDO��\D�VHDQ�WH[WRV��JUcILFRV��IRWRJUDIeDV��YeGHRV��HWF��TXH
DWHQWHQ�R�VHDQ�VXVFHSWLEOHV�GH�DWHQWDU�FRQWUD�OD�PRUDO��OD�dWLFD��HO�EXHQ�JXVWR�R�HO�GHFRUR��\�R�TXH�LQIULQMDQ��YLROHQ�R
TXHEUDQWHQ�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��HO�GHUHFKR�D�OD�LPDJHQ�R�OD�/H\�

(Q�HVWRV�FDVRV��HO�5(63216$%/(�VH�UHVHUYD�HO�GHUHFKR�D�UHWLUDU�GH�LQPHGLDWR�HO�FRQWHQLGR��VLQ�FRPXQLFDFLgQ�SUHYLD�
SXGLHQGR�VROLFLWDU�HO�EORTXHR�SHUPDQHQWH�GHO�868$5,2�

(O�5(63216$%/(�QR�VH�KDUc�UHVSRQVDEOH�GH�ORV�FRQWHQLGRV�TXH�OLEUHPHQWH�KD�SXEOLFDGR�XQ�868$5,2�

(O�868$5,2�GHEH�WHQHU�SUHVHQWH�TXH�VXV�SXEOLFDFLRQHV�VHUcQ�FRQRFLGDV�SRU�RWURV�XVXDULRV��SRU�OR�TXH�dO�PLVPR�HV�HO
SULQFLSDO�UHVSRQVDEOH�GH�VX�SULYDFLGDG�

/DV �LPcJHQHV �TXH �SXHGDQ �SXEOLFDUVH �HQ �OD �UHG �VRFLDO �QR �VHUcQ �DOPDFHQDGDV �HQ �QLQJhQ �ILFKHUR �SRU �SDUWH �GHO
5(63216$%/(��SHUR�Ve�TXH�SHUPDQHFHUcQ�HQ�OD�UHG�VRFLDO�
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���'$726�'(�0(125(6�'(�('$'�2�3(5621$6�&21�&$3$&,'$'(6�(63(&,$/(6

(O�DFFHVR�\�UHJLVWUR�D�WUDYdV�GH�OD�UHGHV�VRFLDOHV�GHO�5(63216$%/(�HVWc�SURKLELGR�D�PHQRUHV�GH����DfRV��3RU�VX
SDUWH��VL�HO�868$5,2�WLHQH�FDSDFLGDGHV�HVSHFLDOHV��VHUc�QHFHVDULD�OD�LQWHUYHQFLgQ�GHO�WLWXODU�GH�VX�SDWULD�SRWHVWDG�R
WXWHOD��R�GH�VX�UHSUHVHQWDQWH�OHJDO�PHGLDQWH�GRFXPHQWR�YcOLGR�TXH�DFUHGLWH�OD�UHSUHVHQWDFLgQ�

(O�5(63216$%/(�TXHGDUc�H[SUHVDPHQWH�H[RQHUDGR�GH�FXDOTXLHU�UHVSRQVDELOLGDG�TXH�SXGLHUD�GHULYDUVH�GHO�XVR�GH
ODV �UHGHV �VRFLDOHV �SRU �SDUWH �GH �PHQRUHV �R �SHUVRQDV �FRQ �FDSDFLGDGHV �HVSHFLDOHV� �/DV �UHGHV �VRFLDOHV �GHO
5(63216$%/(�QR�UHFRJHQ�FRQVFLHQWHPHQWH�QLQJXQD�LQIRUPDFLgQ�SHUVRQDO �GH�PHQRUHV�GH�HGDG� �SRU �HOOR� �VL �HO
868$5,2�HV�PHQRU�GH�HGDG� �QR�GHEH�UHJLVWUDUVH� �QL �XWLOL]DU �ODV�UHGHV�VRFLDOHV�GHO �5(63216$%/( �QL �WDPSRFR
SURSRUFLRQDU�QLQJXQD�LQIRUPDFLgQ�SHUVRQDO�


