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RSRVLFLkQ�D�VX�WUDWDPLHQWR�GLULJLhQGRVH�D�&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL� �1c���� �������6DQW�$QWRQLR�GH
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GLVSRVLFLkQ�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
,QIRUPDFLkQ�\�GH�&RPHUFLR�(OHFWUkQLFR��/66,&(���%2(�1�c������DVi�FRPR�LQIRUPDU�D�WRGRV�ORV�XVXDULRV
GHO�VLWLR�ZHE�UHVSHFWR�D�FXgOHV�VRQ�ODV�FRQGLFLRQHV�GH�XVR�

7RGD�SHUVRQD�TXH�DFFHGD�D�HVWH�VLWLR �ZHE�DVXPH�HO �SDSHO �GH�XVXDULR� �FRPSURPHWLhQGRVH�D�OD
REVHUYDQFLD�\�FXPSOLPLHQWR�ULJXURVR�GH�ODV�GLVSRVLFLRQHV�DTXi�GLVSXHVWDV��DVi�FRPR�D�FXDOTXLHU�RWUD
GLVSRVLFLkQ�OHJDO�TXH�IXHUD�GH�DSOLFDFLkQ�

%287,48(�3,17$,/�5(62576�6/�VH�UHVHUYD�HO�GHUHFKR�GH�PRGLILFDU�FXDOTXLHU�WLSR�GH�LQIRUPDFLkQ
TXH�SXGLHUD�DSDUHFHU�HQ�HO�VLWLR�ZHE��VLQ�TXH�H[LVWD�REOLJDFLkQ�GH�SUHDYLVDU�R�SRQHU�HQ�FRQRFLPLHQWR
GH�ORV�XVXDULRV�GLFKDV�REOLJDFLRQHV��HQWHQGLhQGRVH�FRPR�VXILFLHQWH�OD�SXEOLFDFLkQ�HQ�HO�VLWLR�ZHE�GH
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(O�VLWLR�ZHE��LQFOX\HQGR�D�WiWXOR�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR�VX�SURJUDPDFLkQ��HGLFLkQ��FRPSLODFLkQ�\
GHPgV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��ORV�GLVHjRV��ORJRWLSRV��WH[WR�\�R�JUgILFRV��VRQ
SURSLHGDG�GHO�5(63216$%/(�R��VL�HV�HO�FDVR��GLVSRQH�GH�OLFHQFLD�R�DXWRUL]DFLkQ�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��DVi�FRPR�LQVFULWRV�HQ�ORV�UHJLVWURV�SlEOLFRV�FRUUHVSRQGLHQWHV�
,QGHSHQGLHQWHPHQWH�GH�OD�ILQDOLGDG�SDUD�OD�TXH�IXHUDQ�GHVWLQDGRV��OD�UHSURGXFFLkQ�WRWDO�R�SDUFLDO��XVR�
H[SORWDFLkQ��GLVWULEXFLkQ�\�FRPHUFLDOL]DFLkQ��UHTXLHUH�HQ�WRGR�FDVR�OD�DXWRUL]DFLkQ�HVFULWD�SUHYLD�SRU
SDUWH�GHO�5(63216$%/(��&XDOTXLHU�XVR�QR�DXWRUL]DGR�SUHYLDPHQWH�VH�FRQVLGHUD�XQ�LQFXPSOLPLHQWR
JUDYH�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�GHO�DXWRU�
/RV�GLVHjRV��ORJRWLSRV��WH[WR�\�R�JUgILFRV�DMHQRV�DO�5(63216$%/(�\�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�SDUFRLEL]D�FRP�
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3DUD�UHDOL]DU�FXDOTXLHU�WLSR�GH�REVHUYDFLkQ�UHVSHFWR�D�SRVLEOHV�LQFXPSOLPLHQWRV�GH�ORV�GHUHFKRV�GH
SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��DVi�FRPR�VREUH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE��SXHGH
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HQ�VX�VLWLR �ZHE�VLHPSUH�TXH�QR�WHQJD�FRQRFLPLHQWR�HIHFWLYR�GH�TXH�HVWD�LQIRUPDFLkQ�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�
:XT�IJ�(TTPNJX
(VWH�VLWLR�ZHE�SXHGH�XWLOL]DU�FRRNLHV�WhFQLFDV��SHTXHjRV�DUFKLYRV�GH�LQIRUPDFLkQ�TXH�HO�VHUYLGRU�HQYiD
DO �RUGHQDGRU �GH�TXLHQ�DFFHGH�D�OD �SgJLQD� �SDUD�OOHYDU �D �FDER�GHWHUPLQDGDV�IXQFLRQHV�TXH�VRQ
FRQVLGHUDGDV�LPSUHVFLQGLEOHV�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�YLVXDOL]DFLkQ�GHO�VLWLR��/DV�FRRNLHV
XWLOL]DGDV�WLHQHQ� �HQ�WRGR�FDVR� �FDUgFWHU �WHPSRUDO� �FRQ�OD�lQLFD�ILQDOLGDG�GH�KDFHU�PgV�HILFD]�OD
QDYHJDFLkQ� �\ �GHVDSDUHFHQ �DO �WHUPLQDU �OD �VHVLkQ �GHO �XVXDULR� �(Q �QLQJlQ �FDVR� �HVWDV �FRRNLHV
SURSRUFLRQDQ�SRU�Vi�PLVPDV�GDWRV�GH�FDUgFWHU�SHUVRQDO�\�QR�VH�XWLOL]DUgQ�SDUD�OD�UHFRJLGD�GH�ORV
PLVPRV�
0HGLDQWH�HO�XVR�GH�FRRNLHV�WDPELhQ�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�QDYHJDFLkQ�VHD�PgV�VHQFLOOD��SHUPLWLHQGR�
SRU�HMHPSOR��HO�DFFHVR�GH�ORV�XVXDULRV�TXH�VH�KD\DQ�UHJLVWUDGR�SUHYLDPHQWH�D�ODV�gUHDV��VHUYLFLRV�
SURPRFLRQHV�R�FRQFXUVRV�UHVHUYDGRV�H[FOXVLYDPHQWH�D�HOORV�VLQ�WHQHU�TXH�UHJLVWUDUVH�HQ�FDGD�YLVLWD�
7DPELhQ�VH�SXHGHQ�XWLOL]DU�SDUD�PHGLU�OD�DXGLHQFLD��SDUgPHWURV�GH�WUgILFR��FRQWURODU�HO�SURJUHVR�\
QlPHUR �GH �HQWUDGDV� �HWF�� �VLHQGR �HQ �HVWRV �FDVRV �FRRNLHV �SUHVFLQGLEOHV �WhFQLFDPHQWH� �SHUR
EHQHILFLRVDV�SDUD�HO�XVXDULR��(VWH�VLWLR�ZHE�QR�LQVWDODUg�FRRNLHV�SUHVFLQGLEOHV�VLQ�HO�FRQVHQWLPLHQWR
SUHYLR�GHO�XVXDULR�
(VWH�VLWLR�ZHE�XWLOL]D�FRRNLHV�SURSLDV�\�GH�WHUFHURV�SDUD�ILQHV�DQDOiWLFRV�\�SDUD�PRVWUDUOH�SXEOLFLGDG
SHUVRQDOL]DGD�HQ�EDVH�D�XQ�SHUILO �HODERUDGR�D�SDUWLU �GH�VXV�KgELWRV�GH�QDYHJDFLkQ��SRU�HMHPSOR�
SgJLQDV�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�GHVDSDUHFHUg��DXQTXH�HQ�WRGR�PRPHQWR
SRGUg�UHYRFDU�HO�FRQVHQWLPLHQWR�\�REWHQHU�PgV�LQIRUPDFLkQ�FRQVXOWDQGR�QXHVWUD�3ROiWLFD�GH�FRRNLHV�
(O�XVXDULR�WLHQH�OD�SRVLELOLGDG�GH�FRQILJXUDU�VX�QDYHJDGRU�SDUD�VHU�DOHUWDGR�GH�OD�UHFHSFLkQ�GH�FRRNLHV
\�SDUD�LPSHGLU�VX�LQVWDODFLkQ�HQ�VX�HTXLSR��3RU�IDYRU��FRQVXOWH�ODV�LQVWUXFFLRQHV�GH�VX�QDYHJDGRU�SDUD
DPSOLDU�HVWD�LQIRUPDFLkQ�
5TQ±YNHF�IJ�JSQFHJX
'HVGH�HO �VLWLR�ZHE��HV�SRVLEOH�TXH�VH�UHGLULMD�D�FRQWHQLGRV�GH�WHUFHURV�VLWLRV�ZHE��'DGR�TXH�HO
5(63216$%/( �QR �SXHGH �FRQWURODU �VLHPSUH �ORV �FRQWHQLGRV �LQWURGXFLGRV �SRU �WHUFHURV �HQ �VXV
UHVSHFWLYRV�VLWLRV�ZHE��QR�DVXPH�QLQJlQ�WLSR�GH�UHVSRQVDELOLGDG�UHVSHFWR�D�GLFKRV�FRQWHQLGRV��(Q�WRGR
FDVR��SURFHGHUg�D�OD�UHWLUDGD�LQPHGLDWD�GH�FXDOTXLHU�FRQWHQLGR�TXH�SXGLHUD�FRQWUDYHQLU�OD�OHJLVODFLkQ
QDFLRQDO �R �LQWHUQDFLRQDO� �OD �PRUDO �R �HO �RUGHQ�SlEOLFR� �SURFHGLHQGR�D �OD �UHWLUDGD�LQPHGLDWD �GH�OD
UHGLUHFFLkQ�D�GLFKR�VLWLR�ZHE��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQWHQLGR
HQ�FXHVWLkQ�
(O�5(63216$%/(�QR�VH�KDFH�UHVSRQVDEOH�GH�OD�LQIRUPDFLkQ�\�FRQWHQLGRV�DOPDFHQDGRV��D�WiWXOR
HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��HQ�IRURV��FKDWV��JHQHUDGRUHV�GH�EORJV��FRPHQWDULRV��UHGHV�VRFLDOHV�R
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FXDOTXLHU�RWUR�PHGLR�TXH�SHUPLWD�D�WHUFHURV�SXEOLFDU�FRQWHQLGRV�GH�IRUPD�LQGHSHQGLHQWH�HQ�OD�SgJLQD
ZHE�GHO�5(63216$%/(��6LQ�HPEDUJR��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWiFXORV����\����GH
OD �/66,&(� �VH �SRQH �D �GLVSRVLFLkQ �GH �WRGRV �ORV �XVXDULRV� �DXWRULGDGHV �\ �IXHU]DV �GH �VHJXULGDG�
FRODERUDQGR�GH�IRUPD�DFWLYD�HQ�OD�UHWLUDGD�R��HQ�VX�FDVR��EORTXHR�GH�WRGRV�DTXHOORV�FRQWHQLGRV�TXH
SXHGDQ�DIHFWDU�R�FRQWUDYHQLU�OD�OHJLVODFLkQ�QDFLRQDO�R�LQWHUQDFLRQDO��ORV�GHUHFKRV�GH�WHUFHURV�R�OD�PRUDO
\�HO�RUGHQ�SlEOLFR��(Q�FDVR�GH�TXH�HO�XVXDULR�FRQVLGHUH�TXH�H[LVWH�HQ�HO�VLWLR�ZHE�DOJlQ�FRQWHQLGR�TXH
SXGLHUD�VHU�VXVFHSWLEOH�GH�HVWD�FODVLILFDFLkQ��VH�UXHJD�OR�QRWLILTXH�GH�IRUPD�LQPHGLDWD�DO�DGPLQLVWUDGRU
GHO�VLWLR�ZHE�
(VWH �VLWLR �ZHE�VH �KD�UHYLVDGR�\ �SUREDGR�SDUD �TXH�IXQFLRQH�FRUUHFWDPHQWH� �(Q�SULQFLSLR� �SXHGH
JDUDQWL]DUVH �HO �FRUUHFWR �IXQFLRQDPLHQWR �ORV �����GiDV �GHO �DjR� ��� �KRUDV �DO �GiD� �6LQ �HPEDUJR� �HO
5(63216$%/(�QR�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�FLHUWRV�HUURUHV�GH�SURJUDPDFLkQ��R�TXH
DFRQWH]FDQ�FDXVDV�GH�IXHU]D�PD\RU��FDWgVWURIHV�QDWXUDOHV��KXHOJDV�R�FLUFXQVWDQFLDV�VHPHMDQWHV�TXH
KDJDQ�LPSRVLEOH�HO�DFFHVR�D�OD�SgJLQD�ZHE�
)NWJHHNTSJX�.5
/RV�VHUYLGRUHV�GHO�VLWLR�ZHE�SRGUgQ�GHWHFWDU�GH�PDQHUD�DXWRPgWLFD�OD�GLUHFFLkQ�,3�\�HO�QRPEUH�GH
GRPLQLR�XWLOL]DGRV�SRU�HO�XVXDULR��8QD�GLUHFFLkQ�,3�HV�XQ�QlPHUR�DVLJQDGR�DXWRPgWLFDPHQWH�D�XQ
RUGHQDGRU�FXDQGR�HVWH�VH�FRQHFWD�D�,QWHUQHW��7RGD�HVWD�LQIRUPDFLkQ�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�lQLFDPHQWH�HVWDGiVWLFDV�TXH�SHUPLWDQ�FRQRFHU�HO�QlPHUR�GH�LPSUHVLRQHV�GH
SgJLQDV��HO�QlPHUR�GH�YLVLWDV�UHDOL]DGDV�D�ORV�VHUYLGRUHV�ZHE��HO�RUGHQ�GH�YLVLWDV��HO�SXQWR�GH�DFFHVR�
HWF�

���1*>�&51.(&'1*�>�/:7.8).((.�3
3DUD�OD�UHVROXFLkQ�GH�WRGDV�ODV�FRQWURYHUVLDV�R�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�VLWLR�ZHE�R�GH
ODV�DFWLYLGDGHV�HQ�hO�GHVDUUROODGDV��VHUg�GH�DSOLFDFLkQ�OD�OHJLVODFLkQ�HVSDjROD��D�OD�TXH�VH�VRPHWHQ
H[SUHVDPHQWH�ODV�SDUWHV��VLHQGR�FRPSHWHQWHV�SDUD�OD�UHVROXFLkQ�GH�WRGRV�ORV�FRQIOLFWRV�GHULYDGRV�R
UHODFLRQDGRV �FRQ �VX �XVR �ORV �-X]JDGRV �\ �7ULEXQDOHV �GHO �GRPLFLOLR �GHO �868$5,2�R �HO �OXJDU �GHO
FXPSOLPLHQWR�GH�OD�REOLJDFLkQ�
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541�9.(&�)*�57.;&(.)&)
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�6ZNS�JX�JQ�WJXUTSXFGQJ�IJQ�YWFYFRNJSYT�IJ�YZX�IFYTX�UJWXTSFQJX$

'4:9.6:*�5.39&.1�7*84798�81�HV�HO�5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�868$5,2�\�OH
LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUgQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH
DEULO��*'35���\�OD�/H\�2UJgQLFD���������GH���GH�GLFLHPEUH��/23'*''��

�5FWF�VZ�YWFYFRTX�YZX�IFYTX�UJWXTSFQJX�^�UTW�VZ�QT�MFHJRTX$

6HJlQ�HO �IRUPXODULR �GRQGH�KD\DPRV�REWHQLGR�VXV�GDWRV�SHUVRQDOHV� �ORV�WUDWDUHPRV�GH�PDQHUD�FRQILGHQFLDO �SDUD
DOFDQ]DU�ORV�VLJXLHQWHV�ILQHV�

(Q�HO�IRUPXODULR�(TSYFHYT

'DU�UHVSXHVWD�D�ODV�FRQVXOWDV�R�FXDOTXLHU�WLSR�GH�SHWLFLkQ�TXH�VHD�UHDOL]DGD�SRU�HO�XVXDULR�D�WUDYhV�GH�FXDOTXLHUD
GH�ODV�IRUPDV�GH�FRQWDFWR�TXH�VH�SRQHQ�D�VX�GLVSRVLFLkQ�HQ�OD�SgJLQD�ZHE�GHO�UHVSRQVDEOH�
�SRU�HO�LQWHUhV�OHJiWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�
5HDOL]DU�DQgOLVLV�HVWDGiVWLFRV�\�HVWXGLRV�GH�PHUFDGR�
�SRU�HO�LQWHUhV�OHJiWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�

(Q�HO�IRUPXODULR�7JXJW[FX

)RUPDOL]DU�UHVHUYDV�HQ�HO�HVWDEOHFLPLHQWR�GHO�UHVSRQVDEOH�
�SDUD�OD�HMHFXFLkQ�GH�XQ�FRQWUDWR�R�SUHFRQWUDWR������E�*'35�
(QYLDU�FRPXQLFDFLRQHV�FRPHUFLDOHV�SXEOLFLWDULDV�SRU�H�PDLO��ID[��606��006��UHGHV�VRFLDOHV�R�FXDOTXLHU�RWUR�PHGLR
HOHFWUkQLFR�R�IiVLFR��SUHVHQWH�R�IXWXUR�D�FOLHQWHV��TXH�SRVLELOLWH�UHDOL]DU�FRPXQLFDFLRQHV�FRPHUFLDOHV�UHIHUHQWHV�D
SURGXFWRV�R�VHUYLFLRV�TXH�VHDQ�VLPLODUHV�D�ORV�TXH�LQLFLDOPHQWH�IXHURQ�REMHWR�GH�FRQWUDWDFLkQ�FRQ�HO�FOLHQWH��DUW�
�����/66,��
�SRU�HO�LQWHUhV�OHJiWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�

�)ZWFSYJ�HZ¥SYT�YNJRUT�LZFWIFWJRTX�YZX�IFYTX�UJWXTSFQJX$

6H�FRQVHUYDUgQ�GXUDQWH�QR�PgV�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�VXSULPLUgQ�FRQ�PHGLGDV�GH�VHJXULGDG
DGHFXDGDV�SDUD�JDUDQWL]DU�OD�DQRQLPL]DFLkQ�GH�ORV�GDWRV�R�OD�GHVWUXFFLkQ�WRWDO�GH�ORV�PLVPRV�

�&�VZNS�KFHNQNYFRTX�XZX�IFYTX�UJWXTSFQJX$

1R�HVWg�SUHYLVWD�QLQJXQD�FRPXQLFDFLkQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR��VL�IXHVH�QHFHVDULR�SDUD�HO�GHVDUUROOR�\
HMHFXFLkQ�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�

�(Z¥QJX�XTS�YZX�IJWJHMTX$

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

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�

'HUHFKR�GH�DFFHVR� �UHFWLILFDFLkQ� �SRUWDELOLGDG�\�VXSUHVLkQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLkQ�X�RSRVLFLkQ�D�VX
WUDWDPLHQWR�
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'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLkQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR
QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

)FYTX�IJ�HTSYFHYT�UFWF�JOJWHJW�XZX�IJWJHMTX�

%287,48(�3,17$,/�5(62576�6/��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\
�,OOHV�%DOHDUV���(�PDLO��PDUFR#SDUFRLEL]D�FRP

���(&7�(9*7�4'1.,&947.4�4�+&(:19&9.;4�)*�1&�.3+472&(.�3�+&(.1.9&)&�547�*1
:8:&7.4

/RV�868$5,26��PHGLDQWH�OD�PDUFDFLkQ�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�LQHTXiYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLkQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLkQ�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�PRGLILFDFLkQ�GH�ORV�PLVPRV�

(O�5(63216$%/(�LQIRUPD�GH�TXH�WRGRV�ORV�GDWRV�VROLFLWDGRV�D�WUDYhV�GHO�VLWLR�ZHE�VRQ�REOLJDWRULRV��\D�TXH�VRQ
QHFHVDULRV�SDUD�OD�SUHVWDFLkQ�GH�XQ�VHUYLFLR�kSWLPR�DO�868$5,2��(Q�FDVR�GH�TXH�QR�VH�IDFLOLWHQ�WRGRV�ORV�GDWRV��QR�VH
JDUDQWL]D�TXH�OD�LQIRUPDFLkQ�\�VHUYLFLRV�IDFLOLWDGRV�VHDQ�FRPSOHWDPHQWH�DMXVWDGRV�D�VXV�QHFHVLGDGHV�

���2*).)&8�)*�8*,:7.)&)

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

(O �5(63216$%/(�JDUDQWL]D�TXH�KD�LPSOHPHQWDGR�SROiWLFDV�WhFQLFDV�\�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�LQIRUPDFLkQ�DGHFXDGD�SDUD�TXH�SXHGDQ�HMHUFHUORV�

3DUD�PgV�LQIRUPDFLkQ�VREUH�ODV�JDUDQWiDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�DO�5(63216$%/(�D�WUDYhV�GH�%287,48(
3,17$,/�5(62576�6/��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV�%DOHDUV��
(�PDLO��PDUFR#SDUFRLEL]D�FRP
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�6ZNS�JX�JQ�WJXUTSXFGQJ�IJQ�YWFYFRNJSYT�IJ�YZX�IFYTX�UJWXTSFQJX$

%287,48(�3,17$,/�5(62576�6/��HQ�DGHODQWH��7*85438&'1*��LQIRUPD�DO�:8:&7.4�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�VHUgQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH
DEULO��*'35���\�OD�/H\�2UJgQLFD���������GH���GH�GLFLHPEUH��/23'*''���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLkQ
GHO�WUDWDPLHQWR�

�5FWF�VZ�YWFYFRTX�YZX�IFYTX�UJWXTSFQJX$

+NS�IJQ�YWFYFRNJSYT��PDQWHQHU�XQD�UHODFLkQ�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�WUDYhV�GH�ORV�SHUILOHV�RILFLDOHV

�5TW�VZ�RTYN[T�UTIJRTX�YWFYFW�YZX�IFYTX�UJWXTSFQJX$

'FXJ�OZW±INHF�IJQ�YWFYFRNJSYT��DUWiFXOR�����D�*'35��HO�LQWHUHVDGR�KD�GDGR�VX�FRQVHQWLPLHQWR�SDUD�HO�WUDWDPLHQWR�GH�VXV
GDWRV�SHUVRQDOHV�SDUD�XQR�R�YDULRV�ILQHV�HVSHFiILFRV��(O�868$5,2�GLVSRQH�GH�XQ�SHUILO�HQ�OD�PLVPD�UHG�VRFLDO�\�KD
GHFLGLGR�XQLUVH�D�OD�UHG�VRFLDO�GHO�5(63216$%/(�PRVWUDQGR�DVi�LQWHUhV�HQ�OD�LQIRUPDFLkQ�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�SROiWLFDV�GH�SULYDFLGDG�GH�OD�SURSLD�UHG�VRFLDO��DVi�FRPR�FRQILJXUDU
VX�SHUILO�SDUD�JDUDQWL]DU�VX�SULYDFLGDG�

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

�)ZWFSYJ�HZ¥SYT�YNJRUT�LZFWIFWJRTX�YZX�IFYTX�UJWXTSFQJX$

(WNYJWNTX�IJ�HTSXJW[FHN·S�IJ�QTX�IFYTX��VH�FRQVHUYDUgQ�PLHQWUDV�HO�868$5,2�QR�UHYRTXH�HO�FRQVHQWLPLHQWR�SUHVWDGR
WDO�\�FRPR�VH�LQGLFD�HQ�HVWD�SROiWLFD�GH�SULYDFLGDG�

�&�VZNS�KFHNQNYFRTX�YZX�IFYTX�UJWXTSFQJX$

(TRZSNHFHN·S �IJ �QTX �IFYTX� �OD �LQIRUPDFLkQ �IDFLOLWDGD �SRU �HO �868$5,2 �D �WUDYhV �GH �ODV �UHGHV �VRFLDOHV �GHO
5(63216$%/(��LQFOXLGRV�VXV�GDWRV�SHUVRQDOHV��SXHGH�VHU�SXEOLFDGD��VLHPSUH�HQ�IXQFLkQ�GH�ORV�VHUYLFLRV�TXH�HO
868$5,2�XWLOLFH��SRU�OR�TXH�SRGUg�TXHGDU�D�GLVSRVLFLkQ�SlEOLFD�GH�RWURV�WHUFHURV�XVXDULRV�GH�ODV�UHGHV�VRFLDOHV��'HVGH
HO�SHUILO�GH�FDGD�UHG�VRFLDO��HO�868$5,2�SXHGH�FRQILJXUDU�TXh�LQIRUPDFLkQ�TXLHUH�KDFHU�SlEOLFD�HQ�FDGD�FDVR��YHU�ORV
SHUPLVRV�TXH�VH�KDQ�FRQFHGLGR��HOLPLQDUORV�R�GHVDFWLYDUORV��FRPR�FXDOTXLHU�DSOLFDFLkQ�GH�XQ�WHUFHUR�TXH�\D�QR�VH
GHVHD�XWLOL]DU�

1R �HVWg �SUHYLVWD �QLQJXQD �FRPXQLFDFLkQ �GH �GDWRV �SHUVRQDOHV �D �WHUFHURV �IXHUD �GH �OD �UHG �VRFLDO �VDOYR� �VL �IXHVH
LPSUHVFLQGLEOH�SDUD�HO�GHVDUUROOR�\�HMHFXFLkQ�GH�ODV�ILQDOLGDGHV�GHO�WUDWDPLHQWR��D�QXHVWURV�SURYHHGRUHV�GH�VHUYLFLRV
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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�

�(Z¥QJX�XTS�YZX�IJWJHMTX$

)JWJHMTX�VZJ�FXNXYJS�FQ�:8:&7.4��VROR�SRGUgQ�VDWLVIDFHUVH�HQ�UHODFLkQ�D�DTXHOOD�LQIRUPDFLkQ�TXH�VH�HQFXHQWUH�EDMR
HO�FRQWURO�GHO�5(63216$%/(�

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR
'HUHFKR�GH�DFFHVR� �UHFWLILFDFLkQ� �SRUWDELOLGDG�\�VXSUHVLkQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLkQ�X�RSRVLFLkQ�D�VX
WUDWDPLHQWR
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLkQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR
QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH

)FYTX�IJ�HTSYFHYT�UFWF�JOJWHJW�XZX�IJWJHMTX�

%287,48(�3,17$,/�5(62576�6/��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\
�,OOHV�%DOHDUV���(�PDLO��PDUFR#SDUFRLEL]D�FRP

���:9.1.?&(.�3�)*1�5*7+.1

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

$FFHVR�D�OD�LQIRUPDFLkQ�SlEOLFD�GHO�SHUILO
3XEOLFDFLkQ �HQ �HO �SHUILO �GHO �868$5,2 �GH �WRGD �DTXHOOD �LQIRUPDFLkQ �\D �SXEOLFDGD �HQ �OD �UHG �VRFLDO �GHO
5(63216$%/(
(QYLDU�PHQVDMHV�SHUVRQDOHV�H�LQGLYLGXDOHV�D�WUDYhV�GH�ORV�FDQDOHV�GH�OD�UHG�VRFLDO
$FWXDOL]DFLRQHV�GHO�HVWDGR�GH�OD�SgJLQD�TXH�VH�SXEOLFDUgQ�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
TXLhQ�FRPSDUWH�VXV�FRQH[LRQHV��SDUD�HOOR�GHEHUg�DFFHGHU�D�VX�FRQILJXUDFLkQ�GH�SULYDFLGDG�

���5:'1.(&(.43*8

(O�868$5,2��XQD�YH]�VHD�VHJXLGRU�R�VH�KD\D�XQLGR�D�OD�UHG�VRFLDO�GHO�5(63216$%/(��SRGUg�SXEOLFDU�HQ�HVWD
FRPHQWDULRV��HQODFHV��LPgJHQHV��IRWRJUDIiDV�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�SURKiEH�H[SUHVDPHQWH�FXDOTXLHU�SXEOLFDFLkQ�HQ�OD�UHG�VRFLDO��\D�VHDQ�WH[WRV��JUgILFRV��IRWRJUDIiDV��YiGHRV��HWF��TXH
DWHQWHQ�R�VHDQ�VXVFHSWLEOHV�GH�DWHQWDU�FRQWUD�OD�PRUDO��OD�hWLFD��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�FRPXQLFDFLkQ�SUHYLD�
SXGLHQGR�VROLFLWDU�HO�EORTXHR�SHUPDQHQWH�GHO�868$5,2�

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

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

/DV �LPgJHQHV �TXH �SXHGDQ �SXEOLFDUVH �HQ �OD �UHG �VRFLDO �QR �VHUgQ �DOPDFHQDGDV �HQ �QLQJlQ �ILFKHUR �SRU �SDUWH �GHO
5(63216$%/(��SHUR�Vi�TXH�SHUPDQHFHUgQ�HQ�OD�UHG�VRFLDO�

���)&948�)*�2*347*8�)*�*)&)�4�5*7843&8�(43�(&5&(.)&)*8�*85*(.&1*8
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(O�DFFHVR�\�UHJLVWUR�D�WUDYhV�GH�OD�UHGHV�VRFLDOHV�GHO�5(63216$%/(�HVWg�SURKLELGR�D�PHQRUHV�GH����DjRV��3RU�VX
SDUWH��VL�HO�868$5,2�WLHQH�FDSDFLGDGHV�HVSHFLDOHV��VHUg�QHFHVDULD�OD�LQWHUYHQFLkQ�GHO�WLWXODU�GH�VX�SDWULD�SRWHVWDG�R
WXWHOD��R�GH�VX�UHSUHVHQWDQWH�OHJDO�PHGLDQWH�GRFXPHQWR�YgOLGR�TXH�DFUHGLWH�OD�UHSUHVHQWDFLkQ�

(O�5(63216$%/(�TXHGDUg�H[SUHVDPHQWH�H[RQHUDGR�GH�FXDOTXLHU�UHVSRQVDELOLGDG�TXH�SXGLHUD�GHULYDUVH�GHO�XVR�GH
ODV �UHGHV �VRFLDOHV �SRU �SDUWH �GH �PHQRUHV �R �SHUVRQDV �FRQ �FDSDFLGDGHV �HVSHFLDOHV� �/DV �UHGHV �VRFLDOHV �GHO
5(63216$%/(�QR�UHFRJHQ�FRQVFLHQWHPHQWH�QLQJXQD�LQIRUPDFLkQ�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�LQIRUPDFLkQ�SHUVRQDO�
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+472:1&7.4��(TSXJSYNRNJSYT�UFWF�JQ�YWFYFRNJSYT�IJ�IFYTX�145),))

��n�(&5&�NSKTWRFHN·S�G¥XNHF�IJQ�YWFYFRNJSYT�

5749*((.�3�)*�)&948�
'H�FRQIRUPLGDG�FRQ�ODV�QRUPDWLYDV�GH�SURWHFFLkQ�GH�GDWRV��OH�IDFLOLWDPRV�OD�VLJXLHQWH�LQIRUPDFLkQ�GHO�WUDWDPLHQWR�
5HVSRQVDEOH��%287,48(�3,17$,/�5(62576�6/
)LQHV�GHO�WUDWDPLHQWR��PDQWHQHU�XQD�UHODFLkQ�FRPHUFLDO�\�HQYLDU�FRPXQLFDFLRQHV�GH�SURGXFWRV�R�VHUYLFLRV
'HUHFKRV�TXH�OH�DVLVWHQ��DFFHVR��UHFWLILFDFLkQ��SRUWDELOLGDG��VXSUHVLkQ��OLPLWDFLkQ�\�RSRVLFLkQ
0gV�LQIRUPDFLkQ�GHO�WUDWDPLHQWR�HQ�OD�3ROiWLFD�GH�SULYDFLGDG��HQODFH�D�OD�3ROiWLFD�GH�SULYDFLGDG�
4�$FHSWR�HO�WUDWDPLHQWR�GH�PLV�GDWRV�SDUD�HO�HQYiR�GH�FRPXQLFDFLRQHV�GH�SURGXFWRV�R�VHUYLFLRV

��n�(&5&�5TQ±YNHF�IJ�UWN[FHNIFI�

541�9.(&�)*�57.;&(.)&)

���.3+472&(.�3�&1�:8:&7.4

�6ZNS�JX�JQ�WJXUTSXFGQJ�IJQ�YWFYFRNJSYT�IJ�YZX�IFYTX�UJWXTSFQJX$

'4:9.6:*�5.39&.1�7*84798�81�HV�HO�5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�868$5,2�\�OH
LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUgQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH
DEULO��*'35���\�OD�/H\�2UJgQLFD���������GH���GH�GLFLHPEUH��/23'*''��

�5FWF�VZ�YWFYFRTX�YZX�IFYTX�UJWXTSFQJX$

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

5HPLVLkQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�SXEOLFLWDULDV�SRU�H�PDLO��ID[��606��006��UHGHV�VRFLDOHV�R�FXDOTXLHU
RWUR�PHGLR�HOHFWUkQLFR�R�IiVLFR��SUHVHQWH�R�IXWXUR��TXH�SRVLELOLWH�UHDOL]DU�FRPXQLFDFLRQHV�FRPHUFLDOHV��(VWDV
FRPXQLFDFLRQHV�VHUgQ�UHDOL]DGDV�SRU�HO�5(63216$%/(�\�HVWDUgQ�UHODFLRQDGDV�FRQ�VXV�SURGXFWRV�\�VHUYLFLRV��R
GH�VXV�FRODERUDGRUHV�R�SURYHHGRUHV��FRQ�ORV�TXH�HVWH�KD\D�DOFDQ]DGR�DOJlQ�DFXHUGR�GH�SURPRFLkQ��(Q�HVWH
FDVR��ORV�WHUFHURV�QXQFD�WHQGUgQ�DFFHVR�D�ORV�GDWRV�SHUVRQDOHV�
5HDOL]DU�HVWXGLRV�GH�PHUFDGR�\�DQgOLVLV�HVWDGiVWLFRV�
7UDPLWDU�HQFDUJRV��VROLFLWXGHV��GDU�UHVSXHVWD�D�ODV�FRQVXOWDV�R�FXDOTXLHU�WLSR�GH�SHWLFLkQ�TXH�VHD�UHDOL]DGD�SRU�HO
868$5,2�D�WUDYhV�GH�FXDOTXLHUD�GH�ODV�IRUPDV�GH�FRQWDFWR�TXH�VH�SRQHQ�D�VX�GLVSRVLFLkQ�HQ�OD�SgJLQD�ZHE�GHO
5(63216$%/(�
5HPLWLU�HO�EROHWiQ�LQIRUPDWLYR�RQOLQH��VREUH�QRYHGDGHV��RIHUWDV�\�SURPRFLRQHV�HQ�QXHVWUD�DFWLYLGDG�

�5TW�VZ�RTYN[T�UTIJRTX�YWFYFW�YZX�IFYTX�UJWXTSFQJX$

3RUTXH�HO�WUDWDPLHQWR�HVWg�OHJLWLPDGR�SRU�HO�DUWiFXOR���GHO�*'35�GH�OD�VLJXLHQWH�IRUPD�

&RQ�HO�FRQVHQWLPLHQWR�GHO�868$5,2��UHPLVLkQ�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�\�GHO�EROHWiQ�LQIRUPDWLYR�
3RU�LQWHUhV�OHJiWLPR�GHO�5(63216$%/(��UHDOL]DU�HVWXGLRV�GH�PHUFDGR��DQgOLVLV�HVWDGiVWLFRV��HWF��\�WUDPLWDU
HQFDUJRV��VROLFLWXGHV��HWF��D�SHWLFLkQ�GHO�868$5,2�
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�)ZWFSYJ�HZ¥SYT�YNJRUT�LZFWIFWJRTX�YZX�IFYTX�UJWXTSFQJX$

6H�FRQVHUYDUgQ�GXUDQWH�QR�PgV�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�VXSULPLUgQ�FRQ�PHGLGDV�GH�VHJXULGDG
DGHFXDGDV�SDUD�JDUDQWL]DU�OD�DQRQLPL]DFLkQ�GH�ORV�GDWRV�R�OD�GHVWUXFFLkQ�WRWDO�GH�ORV�PLVPRV�

�&�VZNS�KFHNQNYFRTX�YZX�IFYTX�UJWXTSFQJX$

1R�HVWg�SUHYLVWD�QLQJXQD�FRPXQLFDFLkQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR�SRU�REOLJDFLkQ�OHJDO�R��VL�IXHVH�QHFHVDULR
SDUD�HO�GHVDUUROOR�\�HMHFXFLkQ�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�

�(Z¥QJX�XTS�YZX�IJWJHMTX$

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

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
'HUHFKR�GH�DFFHVR� �UHFWLILFDFLkQ� �SRUWDELOLGDG�\�VXSUHVLkQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLkQ�X�RSRVLFLkQ�D�VX
WUDWDPLHQWR�
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLkQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR
QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

)FYTX�IJ�HTSYFHYT�UFWF�JOJWHJW�XZX�IJWJHMTX�

%287,48(�3,17$,/�5(62576�6/��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\
�,OOHV�%DOHDUV���(�PDLO��PDUFR#SDUFRLEL]D�FRP

���(&7�(9*7�4'1.,&947.4�4�+&(:19&9.;4�)*�1&�.3+472&(.�3�+&(.1.9&)&�547�*1�:8:&7.4

/RV�868$5,26��PHGLDQWH�OD�PDUFDFLkQ�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�LQHTXiYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLkQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLkQ�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�PRGLILFDFLkQ�GH�ORV�PLVPRV�
(O�5(63216$%/(�LQIRUPD�GH�TXH�WRGRV�ORV�GDWRV�VROLFLWDGRV�D�WUDYhV�GHO�VLWLR�ZHE�VRQ�REOLJDWRULRV��\D�TXH�VRQ
QHFHVDULRV�SDUD�OD�SUHVWDFLkQ�GH�XQ�VHUYLFLR�kSWLPR�DO�868$5,2��(Q�FDVR�GH�TXH�QR�VH�IDFLOLWHQ�WRGRV�ORV�GDWRV��QR�VH
JDUDQWL]D�TXH�OD�LQIRUPDFLkQ�\�VHUYLFLRV�IDFLOLWDGRV�VHDQ�FRPSOHWDPHQWH�DMXVWDGRV�D�VXV�QHFHVLGDGHV�

���2*).)&8�)*�8*,:7.)&)

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

(O �5(63216$%/(�JDUDQWL]D�TXH�KD�LPSOHPHQWDGR�SROiWLFDV�WhFQLFDV�\�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�LQIRUPDFLkQ�DGHFXDGD�SDUD�TXH�SXHGDQ�HMHUFHUORV�

3DUD�PgV�LQIRUPDFLkQ�VREUH�ODV�JDUDQWiDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�FQ�5(63216$%/(�D�WUDYhV�GH�%287,48(
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5TQ±YNHF�IJ�HTTPNJX
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541�9.(&�)*�(440.*8

.3+472&(.�3�84'7*�(440.*8

&RQIRUPH�FRQ�OD�/H\����������GH����GH�MXOLR��GH�VHUYLFLRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLkQ�\�GH�FRPHUFLR�HOHFWUkQLFR
�/66,���HQ�UHODFLkQ�FRQ�HO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH������
*HQHUDO�GH�3URWHFFLkQ�GH�'DWRV��*'35��\�OD�/H\�2UJgQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLkQ�GH�'DWRV�\�*DUDQWiD
GH�ORV�'HUHFKRV�'LJLWDOHV��/23'*''���HV�REOLJDGR�REWHQHU�HO�FRQVHQWLPLHQWR�H[SUHVR�GHO�XVXDULR�GH�WRGDV�ODV�SgJLQDV
ZHE�TXH�XVDQ�FRRNLHV�SUHVFLQGLEOHV��DQWHV�GH�TXH�HVWH�QDYHJXH�SRU�HOODV�

�6:��843�1&8�(440.*8$

/DV�FRRNLHV�\�RWUDV�WHFQRORJiDV�VLPLODUHV�WDOHV�FRPR�ORFDO�VKDUHG�REMHFWV��IODVK�FRRNLHV�R�Si[HOHV��VRQ�KHUUDPLHQWDV
HPSOHDGDV�SRU�ORV�VHUYLGRUHV�:HE�SDUD�DOPDFHQDU�\�UHFXSHUDU�LQIRUPDFLkQ�DFHUFD�GH�VXV�YLVLWDQWHV��DVi�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]DFLkQ�GH�ODV�SgJLQDV�GH�HVH�VHUYLGRU� �QRPEUH�\�FRQWUDVHjD��SURGXFWRV�TXH�PgV�OH
LQWHUHVDQ��HWF�

&22.,(6�&+*(9&)&8�547�1&�3472&9.;&�>�(440.*8�*=(*59:&)&8

6HJlQ�OD�GLUHFWLYD�GH�OD�8(��ODV�FRRNLHV�TXH�UHTXLHUHQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�SDUWH�GHO�XVXDULR�VRQ�ODV�FRRNLHV�GH
DQDOiWLFD �\ �ODV �GH �SXEOLFLGDG �\ �DILOLDFLkQ� �TXHGDQGR �H[FHSWXDGDV �ODV �GH �FDUgFWHU �WhFQLFR �\ �ODV �QHFHVDULDV �SDUD �HO
IXQFLRQDPLHQWR�GHO�VLWLR�ZHE�R�OD�SUHVWDFLkQ�GH�VHUYLFLRV�H[SUHVDPHQWH�VROLFLWDGRV�SRU�HO�XVXDULR�

9.548�)*�(440.*8

8*,�3�1&�+.3&1.)&)

&RRNLHV�YHSNHFX�^�KZSHNTSFQJX��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�XVXDULR�OD�QDYHJDFLkQ�D�WUDYhV�GH�XQD�SgJLQD�ZHE�
SODWDIRUPD�R�DSOLFDFLkQ�\�OD�XWLOL]DFLkQ�GH�ODV�GLIHUHQWHV�RSFLRQHV�R�VHUYLFLRV�TXH�HQ�HOOD�H[LVWDQ�
&RRNLHV�FSFQ±YNHFX��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�UHVSRQVDEOH�GH�ODV�PLVPDV�HO�VHJXLPLHQWR�\�DQgOLVLV�GHO
FRPSRUWDPLHQWR�GH�ORV�XVXDULRV�GH�ORV�VLWLRV�ZHE�D�ORV�TXH�HVWgQ�YLQFXODGDV��/D�LQIRUPDFLkQ�UHFRJLGD�PHGLDQWH
HVWH�WLSR�GH�FRRNLHV�VH�XWLOL]D�HQ�OD�PHGLFLkQ�GH�OD�DFWLYLGDG�GH�ORV�VLWLRV�ZHE��DSOLFDFLkQ�R�SODWDIRUPD�\�SDUD�OD
HODERUDFLkQ�GH�SHUILOHV�GH�QDYHJDFLkQ�GH�ORV�XVXDULRV�GH�GLFKRV�VLWLRV��DSOLFDFLRQHV�\�SODWDIRUPDV��FRQ�HO�ILQ�GH
LQWURGXFLU�PHMRUDV�HQ�IXQFLkQ�GHO�DQgOLVLV�GH�ORV�GDWRV�GH�XVR�TXH�KDFHQ�ORV�XVXDULRV�GHO�VHUYLFLR�
&RRNLHV�UZGQNHNYFWNFX��VRQ�DTXHOODV�TXH�SHUPLWHQ�OD�JHVWLkQ��GH�OD�IRUPD�PgV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV
SXEOLFLWDULRV�TXH��HQ�VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SgJLQD�ZHE��DSOLFDFLkQ�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�IJ�UZGQNHNIFI�HTRUTWYFRJSYFQ��UHFRJHQ�LQIRUPDFLkQ�VREUH�ODV�SUHIHUHQFLDV�\�HOHFFLRQHV�SHUVRQDOHV�GHO
XVXDULR��UHWDUJHWLQJ��SDUD�SHUPLWLU�OD�JHVWLkQ��GH�OD�IRUPD�PgV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV�SXEOLFLWDULRV�TXH��HQ
VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SgJLQD�ZHE��DSOLFDFLkQ�R�SODWDIRUPD�GHVGH�OD�TXH�SUHVWD�HO�VHUYLFLR
VROLFLWDGR�
&RRNLHV�XTHNFQJX��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
HQ�OiQHD�IXHUD�GH�ORV�6HUYLFLRV��(VWR�SXHGH�DIHFWDU�DO�FRQWHQLGR�\�ORV�PHQVDMHV�TXH�YH�HQ�RWURV�VHUYLFLRV�TXH�YLVLWD�
&RRNLHV�IJ�FKNQNFITX��SHUPLWHQ�KDFHU�XQ�VHJXLPLHQWR�GH�ODV�YLVLWDV�SURFHGHQWHV�GH�RWUDV�ZHEV��FRQ�ODV�TXH�HO�VLWLR
ZHE�HVWDEOHFH�XQ�FRQWUDWR�GH�DILOLDFLkQ��HPSUHVDV�GH�DILOLDFLkQ��
&RRNLHV�IJ�XJLZWNIFI��DOPDFHQDQ�LQIRUPDFLkQ�FLIUDGD�SDUD�HYLWDU�TXH�ORV�GDWRV�JXDUGDGRV�HQ�HOODV�VHDQ
YXOQHUDEOHV�D�DWDTXHV�PDOLFLRVRV�GH�WHUFHURV�

8*,�3�1&�5745.*)&)

&RRNLHV�UWTUNFX��VRQ�DTXHOODV�TXH�VH�HQYiDQ�DO�HTXLSR�WHUPLQDO�GHO�XVXDULR�GHVGH�XQ�HTXLSR�R�GRPLQLR�JHVWLRQDGR
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SRU�HO�SURSLR�HGLWRU�\�GHVGH�HO�TXH�VH�SUHVWD�HO�VHUYLFLR�VROLFLWDGR�SRU�HO�XVXDULR�
&RRNLHV�IJ�YJWHJWTX��VRQ�DTXHOODV�TXH�VH�HQYiDQ�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�WUDYhV�GH�ODV�FRRNLHV�

8*,�3�*1�51&?4�)*�(438*7;&(.�3

&RRNLHV�IJ�XJXN·S��VRQ�XQ�WLSR�GH�FRRNLHV�GLVHjDGDV�SDUD�UHFDEDU�\�DOPDFHQDU�GDWRV�PLHQWUDV�HO�XVXDULR�DFFHGH
D�XQD�SgJLQD�ZHE�
&RRNLHV�UJWXNXYJSYJX��VRQ�XQ�WLSR�GH�FRRNLHV�HQ�HO�TXH�ORV�GDWRV�VLJXHQ�DOPDFHQDGRV�HQ�HO�WHUPLQDO�\�SXHGHQ�VHU
DFFHGLGRV�\�WUDWDGRV�GXUDQWH�XQ�SHUiRGR�GHILQLGR�SRU�HO�UHVSRQVDEOH�GH�OD�FRRNLH��\�TXH�SXHGH�LU�GH�XQRV�PLQXWRV�D
YDULRV�DjRV�

97&9&2.*394�)*�)&948�5*7843&1*8

%287,48(�3,17$,/�5(62576�6/�HV�HO�7JXUTSXFGQJ�IJQ�YWFYFRNJSYT�GH�ORV�GDWRV�SHUVRQDOHV�GHO�.SYJWJXFIT�\�OH
LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUgQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH
DEULO�GH�������*'35���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLkQ�GHO�WUDWDPLHQWR�

+NSJX�IJQ�YWFYFRNJSYT��VHJlQ�VH�HVSHFLILFD�HQ�HO�DSDUWDGR�GH�FRRNLHV�TXH�VH�XWLOL]DQ�HQ�HVWH�VLWLR�ZHE�

1JLNYNRFHN·S�IJQ�YWFYFRNJSYT��VDOYR�HQ�ORV�FDVRV�HQ�ORV�TXH�UHVXOWH�QHFHVDULR�SDUD�OD�QDYHJDFLkQ�SRU�OD�ZHE��SRU
FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��DUW������*'35��

(WNYJWNTX�IJ�HTSXJW[FHN·S�IJ�QTX�IFYTX��VHJlQ�VH�HVSHFLILFD�HQ�HO�DSDUWDGR�GH�FRRNLHV�XWLOL]DGDV�HQ�OD�ZHE�

(TRZSNHFHN·S�IJ�QTX�IFYTX��QR�VH�FRPXQLFDUgQ�ORV�GDWRV�D�WHUFHURV��H[FHSWR�HQ�FRRNLHV�SURSLHGDG�GH�WHUFHURV�R�SRU
REOLJDFLkQ�OHJDO�

)JWJHMTX�VZJ�FXNXYJS�FQ�.SYJWJXFIT�

��'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR�
��'HUHFKR�GH�DFFHVR��UHFWLILFDFLkQ��SRUWDELOLGDG�\�VXSUHVLkQ�GH�VXV�GDWRV��\�GH�OLPLWDFLkQ�X�RSRVLFLkQ�D�VX�WUDWDPLHQWR�
��'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLkQ�DQWH�OD�$XWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR�QR�VH
DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

)FYTX�IJ�HTSYFHYT�UFWF�JOJWHJW�XZX�IJWJHMTX�

%287,48(�3,17$,/�5(62576�6/��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV
%DOHDUV���(�PDLO��PDUFR#SDUFRLEL]D�FRP
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�
�

(440.*8�:9.1.?&)&8�*3�*89*�8.9.4�<*'

(440.*8�(439741&)&8�547�*1�*).947

9HSNHFX�^�KZSHNTSFQJX

5WTUNJIFI (TTPNJ +NSFQNIFI 5QF_T

JRRJOH�FRP D,7*(&59(-&
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLkQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���PHVHV

JRRJOH�FRP &*(
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLkQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���PHVHV

JRRJOH�FRP (438*39 5DVWUHDGRU�GH�FRQVHQWLPLHQWR�GH�FRRNLHV�GH�*RRJOH HQ�XQ�DjR

JRRJOH�FRP 84(8
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLkQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ���PHVHV

SDUFRLEL]D�FRP JZHTTPNJ
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLkQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ�XQ�DjR

5ZGQNHNYFWNFX

5WTUNJIFI (TTPNJ +NSFQNIFI 5QF_T

JRRJOH�FRP �5D/&7

(VWDV�FRRNLHV�VH�HVWDEOHFHQ�D�WUDYhV�GH�YiGHRV�GH�\RXWXEH
LQFUXVWDGRV��5HJLVWUDQ�ORV�GDWRV�HVWDGiVWLFRV�DQkQLPRV�VREUH�
SRU�HMHPSOR��FXgQWDV�YHFHV�VH�UHSURGXFH�HO�YiGHR�\�ODV
FRQILJXUDFLRQHV�TXH�VH�XWLOL]DQ�SDUD�OD�UHSURGXFFLkQ�

HQ�XQ�PHV

JRRJOH�FRP 3.)
(VWDV�FRRNLHV�VH�XWLOL]DQ�SDUD�UHFRSLODU�HVWDGiVWLFDV�GHO�VLWLR
ZHE�\�UDVWUHDU�ODV�WDVDV�GH�FRQYHUVLkQ�\�OD�SHUVRQDOL]DFLkQ�GH
DQXQFLRV�GH�*RRJOH

HQ���PHVHV

JRRJOH�FRP 49? $QgOLVLV�DJUHJDGR�GH�ORV�YLVLWDQWHV�GHO�VLWLR HQ���GiDV

(440.*8�)*�9*7(*748

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

5WT[JJITWJX�J]YJWSTX�IJ�JXYJ�XNYNT�\JG�

*INYTW 5TQ±YNHF�IJ�UWN[FHNIFI

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

5&3*1�)*�(43+.,:7&(.�3�)*�(440.*8

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

3DQHO�GH�FRRNLHV

(�24�,*89.43&7�1&8�(440.*8�)*8)*�*1�3&;*,&)47

https://privacy.google.com/take-control.html
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*QNRNSFW�QFX�HTTPNJX�IJQ
INXUTXNYN[T

/DV�FRRNLHV�TXH�\D�HVWgQ�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��WDPELhQ�VH�SXHGH�SHUGHU�SDUWH�GH�OD�LQIRUPDFLkQ�JXDUGDGD��SRU�HMHPSOR�
ORV�GDWRV�GH�LQLFLR�GH�VHVLkQ�R�ODV�SUHIHUHQFLDV�GH�VLWLR�ZHE��

,JXYNTSFW�QFX�HTTPNJX�JXUJH±KNHFX
IJQ�XNYNT

3DUD�WHQHU�XQ�FRQWURO�PgV�SUHFLVR�GH�ODV�FRRNLHV�HVSHFiILFDV�GH�FDGD�VLWLR��ORV�XVXDULRV
SXHGHQ�DMXVWDU�VX�FRQILJXUDFLkQ�GH�SULYDFLGDG�\�FRRNLHV�HQ�HO�QDYHJDGRU�

'QTVZJFW�QFX�HTTPNJX

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

(�24�*1.2.3&7�1&8�(440.*8�)*�148�3&;*,&)47*8�2�8�(42:3*8

(MWTRJ KWWS���VXSSRUW�JRRJOH�FRP�FKURPH�DQVZHU������"KO HV

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

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

+NWJKT] KWWSV���ZZZ�PR]LOOD�RUJ�HV�(6�SULYDF\�ZHEVLWHV��FRRNLHV

8FKFWN KWWSV���VXSSRUW�DSSOH�FRP�HV�HV�JXLGH�VDIDUL�VIUL������PDF

4UJWF KWWSV���KHOS�RSHUD�FRP�HQ�ODWHVW�VHFXULW\�DQG�SULYDF\��FOHDU%URZVLQJ'DWD

http://support.google.com/chrome/answer/95647?hl=es
https://support.microsoft.com/es-es/microsoft-edge/eliminar-las-cookies-en-microsoft-edge-63947406-40ac-c3b8-57b9-2a946a29ae09
https://support.microsoft.com/es-es/help/278835/how-to-delete-cookie-files-in-internet-explorer
https://www.mozilla.org/es-ES/privacy/websites/#cookies
https://support.apple.com/es-es/guide/safari/sfri11471/mac
https://help.opera.com/en/latest/security-and-privacy/#clearBrowsingData


%287,48(�3,17$,/�5(62576�6/

��
'4:9.6:*�5.39&.1�7*84798�81

&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c�����������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV�%DOHDUV�

5&3*1�)*�(438*39.2.*394�)*�(440.*8�o5)�(440.*�(438*39�

���+ZSHNTSFQNIFI�VZJ�NSXJWYF�ZS�UFSJQ�IJ�HTSXJSYNRNJSYT�IJ�HTTPNJX�^�GQTVZJF�QTX�JQJRJSYTX�VZJ
UZINJWFS�NSXJWYFWQFX

b3'�&RRNLH�&RQVHQWd�HV�XQD�OLEUHUiD�-DYD6FULSW�D�WUDYhV�GH�OD�FXDO�VH�SUHWHQGH�IDFLOLWDU�HO�EORTXHR�GH�DTXHOORV
HOHPHQWRV�GHO�'20�TXH�SXGLHUDQ�LQFUXVWDU�FRRNLHV�\�VLUYH�SDUD�TXH�HO�WhFQLFR�GHO�VLWLR�ZHE�SXHGD�LQVHUWDU�XQD
YHQWDQD�HPHUJHQWH��EDQQHU��TXH�DYLVH�DO�YLVLWDQWH�VREUH�OD�H[LVWHQFLD�GH�FRRNLHV��DGHPgV�GH�IDFLOLWDU�XQ�PHGLR
SDUD�OD�JHVWLkQ�GH�DTXHOORV�HOHPHQWRV�TXH�SXGLHUDQ�JHQHUDUODV��EORTXHgQGRORV�\�HYLWDQGR�TXH�ODV�JHQHUHQ
KDVWD�HO�SRVWHULRU�GHVEORTXHR�SRU�SDUWH�GHO�YLVLWDQWH�

����(·RT�NSXJWYFW�QF�QNGWJW±F�JS�SZJXYWT�XNYNT�\JG$

2:>�.25479&39*

5&84����LQVHUWDU�OD�VLJXLHQWH�OLEUHUiD�\�VXV�HVWLORV�HQWUH�ODV�HWLTXHWDV�TXHGDQGR�HO�VFULSW�GH�OD�OLEUHUiD�SRU
HQFLPD�GH�FXDOTXLHU�RWUR��XHWNUY��R��QNSP��TXH�SXGLHUD�KDEHU�HQWUH�GLFKDV�HWLTXHWDV�

�KHDG!b��KHDG!
6L�QR�VH�FXPSOH�HVWH�SDVR�WDO�FRPR�VH�GHVFULEH��b3'�&RRNLH�&RQVHQWd�QR�IXQFLRQDUg�FRUUHFWDPHQWH�

�OLQN�UHO �VW\OHVKHHW��KUHI �KWWSV���SGFF�JGSU�HV�SGFF�PLQ�FVV�!
�VFULSW�FKDUVHW �XWI����VUF �KWWSV���SGFF�JGSU�HV�SGFF�PLQ�MV�!��VFULSW!
�VFULSW�W\SH �WH[W�MDYDVFULSW�!
����3'&RRNLH&RQVHQW�FRQILJ�^
�������EUDQG���^
���������GHY����WUXH�
���������QDPH����$'(/23'�&2168/725(6�,%,=$��
���������XUO�����KWWSV���DGHORSGFRQVXOWRUHV�FRP��
�����������������ZHEVLWH2ZQHU������
������`�
�������FRRNLH3ROLF\/LQN������
�������KLGH0RGDO,Q���>��@�
�������VW\OHV���^
���������SULPDU\%XWWRQ���^
�����������EJ&RORU������$�))$���
�����������W[W&RORU������������
��������`�
���������VHFRQGDU\%XWWRQ���^
�����������EJ&RORU������((((((��
�����������W[W&RORU������������
��������`
������`
����`��
����VFULSW!
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2:>�.25479&39*

5&84����HQ�FDVR�GH�TXH�QR�H[LVWD��SRQHU�OD�85/�GH�OD�3ROiWLFD�GH�FRRNLHV�HQWUH�ODV�FRPLOODV�GH�ODV
VLJXLHQWHV�HWLTXHWDV�SDUD�TXH�VH�PXHVWUH�HO�DFFHVR�GLUHFWR�FRQ�WRGD�OD�LQIRUPDFLkQ�VREUH�ODV�FRRNLHV�

�FRRNLH3ROLF\/LQN����KWWS��������������������
�KLGH0RGDO,Q���>�KWWS�������������������@�
6L�QR�VH�FXPSOH�HVWH�SDVR�WDO�FRPR�VH�GHVFULEH��HO�EDQQHU�GH�FRQVHQWLPLHQWR�QR�VHUg�OHJiWLPR�

349&��6L�HO�VLWLR�ZHE�KD�VLGR�GHVDUUROODGR�D�WUDYhV�GH�XQ�&06�FRPR�:RUG3UHVV��*KRVW��6KRSLI\��0DJHQWR�
3UHVWDVKRS��-RRPOD��'UXSDO�X�RWUR�VLPLODU�HV�LPSRUWDQWH�DVHJXUDUVH�GH�TXH�WDPELhQ�VH�FXPSOD�HO�3DVR���

(Q�FDVR�GH�XWLOL]DU�XQ�&06��OD�PHMRU�RSFLkQ�\�OD�FXDO�QRV�SHUPLWLUg�FXPSOLU�FRQ�HO�3DVR���GH�IRUPD�VHJXUD�HV
PRGLILFDU�HO�WHPD�R�SODQWLOODV�GHO�VLWLR�ZHE��SRU�HMHPSOR��HQ�HO�FDVR�GH�:RUG3UHVV��FUHDQGR�XQ�bFKLOG�WKHPHd�

&RQVXOWH�OD�GRFXPHQWDFLkQ�GHVWLQDGD�D�GHVDUUROODGRUHV�TXH�RIUHFH�FDGD�XQD�GH�HVWDV�SODWDIRUPDV�

2:>�.25479&39*

5&84����OD�OLEUHUiD�RIUHFH�XQD�SURSLHGDG�&66�SDUD�DFFHGHU�DO�EDQQHU�FXDQGR�HVWH�VH�KD�FHUUDGR�\�FXDOTXLHU
HOHPHQWR�TXH�OD�FRQWHQJD�DFWXDUg�FRPR�XQ�ERWkQ�TXH�DEULUg�HO�SDQHO�

7DQ�VROR�GHEHUHPRV�HVFRJHU�XQ�HOHPHQWR�FXDOTXLHUD�GHO�'20��FRPR�SRU�HMHPSOR�XQ�HQODFH��H�LQVHUWDUOH�OD
SURSLHGDG��FODVV nUIHH�TUJS�RTIFQn��

�D�KUHI ����FODVV �SGFF�RSHQ�PRGDO�!3DQHO�&RRNLHV��D!
8QD�YH]�HO�YLVLWDQWH�KDJD�FOLF�HQ�HO�HQODFH��R�HQ�RWUR�HOHPHQWR�TXH�FRQWHQJD�OD�SURSLHGDG�\D�PHQFLRQDGD��VH
DEULUg�OD�YLVWD�GH�&RQILJXUDFLkQ�GHO�SDQHO�b3'�&RRNLH�&RQVHQWd�

����(·RT�KZSHNTSF�o5)�(TTPNJ�(TSXJSY�$

&XDQGR�XQ�YLVLWDQWH�DFFHGH�DO�VLWLR�ZHE��OD�OLEUHUiD�b3'�&RRNLH�&RQVHQWd�REVHUYD�FDGD�XQR�GH�ORV�HOHPHQWRV
H[LVWHQWHV�HQ�OD�SgJLQD�YLVLWDGD�\��VL�DOJXQR�GH�HVWRV�FXPSOH�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�VHU�EORTXHDGR��VH
EORTXHD�

8QD�YH]�REVHUYDGRV�WRGRV�ORV�HOHPHQWRV�GH�OD�SgJLQD��OD�OLEUHUiD�PRVWUDUg�HO�SDQHO�b3'�&RRNLH�&RQVHQWd�\
JHQHUDUg�XQD�FRRNLH�GH�VHVLkQ�QRPEUDGD�bSGBFFd��QHFHVDULD�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�SgJLQD�

349&��(O�bSDQHOd�QR�DSDUHFHUg�DXWRPgWLFDPHQWH�FXDQGR�H[LVWDQ�lQLFDPHQWH�FRRNLHV�WhFQLFDV�\�IXQFLRQDOHV��3DUD�TXH�HO
bSDQHOd�DSDUH]FD�HV�QHFHVDULR�TXH��R�ELHQ�OD�OLEUHUiD�KD\D�EORTXHDGR�DOJlQ�HOHPHQWR�TXH�SXGLHUD�LQVHUWDU�FRRNLHV��R�ELHQ
VH�KD\D�KHFKR�XVR�GHO�PhWRGR�b3'&RRNLH&RQVHQW�EORFN/LVW��d��TXH�VH�GHWDOOD�HQ�HO�DSDUWDGR���GH�OD�'RFXPHQWDFLkQ
7hFQLFD�
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(Q�OD�SULPHUD�YLVWD�GHO�SDQHO��HO�YLVLWDQWH�GHO�VLWLR�ZHE�SRGUg�

/HHU�HO�DYLVR�TXH�LQIRUPD�VREUH�ODV�FRRNLHV���
+DFHU�FOLF�HQ�HO�HQODFH�GH�OD�b3ROiWLFD�GH�FRRNLHVd���
$FHSWDU�WRGDV�ODV�FRRNLHV�GHO�VLWLR�ZHE�KDFLHQGR�FOLF�HQ�b$FHSWDUd���
,U�D�OD�YLVWD�GH�FRQILJXUDFLkQ�KDFLHQGR�FOLF�HQ�b&RQILJXUDUd���
&HUUDU�HO�SDQHO���

6L�HO�YLVLWDQWH�GHO�VLWLR�ZHE�SXOVD�HO�ERWkQ�b&RQILJXUDUd��REWHQGUg�XQD�QXHYD�YLVWD�

(Q�OD�YLVWD�GH�FRQILJXUDFLkQ�HO�YLVLWDQWH�SRGUg�

9ROYHU�D�OD�YLVWD�DQWHULRU�SXOVDQGR�HO�HQODFH�b���9ROYHU�DWUgVd���
9LVXDOL]DU�OD�OLVWD�FRQ�WRGRV�ORV�GRPLQLRV�QR�SHUPLWLGRV��SXGLHQGR���

$FHSWDUORV�GH�IRUPD�LQGHSHQGLHQWH�
5HFKD]DUORV�GH�IRUPD�LQGHSHQGLHQWH�
9LVXDOL]DU�DTXHOORV�TXH�VRQ�QXHYRV�\�QR�VH�HQFRQWUDEDQ�HQ�OD�OLVWD�HQ�XQD�DQWLJXD�YLVXDOL]DFLkQ�
$SDUHFH�HO�WH[WR�b�QXHYR�d�D�VX�ODGR�

$FHSWDU�WRGRV�ORV�GRPLQLRV�D�OD�YH]�SXOVDQGR�HO�ERWkQ�b$FHSWDU�WRGDVd���
5HFKD]DU�WRGRV�ORV�GRPLQLRV�D�OD�YH]�SXOVDQGR�HO�ERWkQ�b5HFKD]DU�WRGDVd���
*XDUGDU�ORV�FDPELRV�UHDOL]DGRV�PHGLDQWH�HO�ERWkQ�b*XDUGDU�FRQILJXUDFLkQd���

���2JSXFOJX�NSKTWRFYN[TX�XTGWJ�QTX�JQJRJSYTX�GQTVZJFITX
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$GHPgV�GHO�SDQHO�b3'�&RRNLH�&RQVHQWd��OD�OLEUHUiD�WDPELhQ�SURSRUFLRQD�XQ�RJSXFOJ�TXH�DSDUHFHUg�HQ�OD
SDUWH�VXSHULRU�GHO�VLWLR�ZHE�H�NSKTWRFW¥�FQ�[NXNYFSYJ�IJ�QTX�JQJRJSYTX�[NXZFQJX�VZJ�MF^FS�XNIT�GQTVZJFITX
\�TXH��HQ�FRQVHFXHQFLD��QR�VH�HVWhQ�YLVXDOL]DQGR�

$QWH�HVWH�PHQVDMH�HO�YLVLWDQWH�SRGUg�

,QIRUPDUVH�VREUH�HO�FRQWHQLGR�EORTXHDGR�\�TXH�QR�VH�HVWg�YLVXDOL]DQGR��LQFOX\HQGR�OD�OLVWD�GH�ORV
HOHPHQWRV�EORTXHDGRV��HQ�HO�FDVR�GH�OD�LPDJHQ�SURSRUFLRQDGD��<RX7XEH��
(Q�UHODFLkQ�FRQ�OD�OLVWD�GH�HOHPHQWRV�EORTXHDGRV�SRGUg�HIHFWXDU�ODV�VLJXLHQWHV�DFFLRQHV�

$FHSWDU�WRGRV�ORV�HOHPHQWRV�EORTXHDGRV�GH�OD�SgJLQD�YLVLWDGD�KDFLHQGR�FOLF�HQ�b$FHSWDU�WRGDVd�
TXHGDQGR�HVWRV�DFWLYRV�HQ�HO�UHVWR�GHO�VLWLR�ZHE��VL�H[LVWLHVHQ���:SF�[J_�UZQXFIT�JQ�GTY·S�XJ
THZQYFW¥�JQ�RJSXFOJ�
$EULU�OD�YLVWD�GH�FRQILJXUDFLkQ�SXOVDQGR�HO�ERWkQ�b&RQILJXUDUd��SXGLHQGR�HIHFWXDU�FXDOHVTXLHUD�GH
ODV�DFFLRQHV�\D�PHQFLRQDGDV�HQ�HVWH�PLVPR�GRFXPHQWR�

2:>�.25479&39*

(O�bRJSXFOJd�HQXQFLD�SULQFLSDOPHQWH�ORV�bLIUDPHd�EORTXHDGRV�

3DUD�TXH�VH�WHQJDQ�HQ�FXHQWD�ORV�bVFULSWd�HV�QHFHVDULR�GHILQLU�OD�SURSLHGDG�bUHSRUWd�FRQ�HO�YDORU�bWUXHd�HQ
b3'&RRNLH&RQVHQW�EORFN/LVW��d��3DUD�PgV�LQIRUPDFLkQ��FRQVXOWH�HO�DSDUWDGR�b���%ORTXHDU�HOHPHQWRV�GHO
'20�SDUD�HYLWDU�TXH�JHQHUHQ�FRRNLHVd�GHO�GRFXPHQWR�GH�LQIRUPDFLkQ�WhFQLFD�

349&� �(O�bRJSXFOJd�VROR�DSDUHFHUg�HQ�DTXHOODV�SgJLQDV�HQ�ODV�TXH�H[LVWDQ�HOHPHQWRV�TXH�KD\DQ�VLGR
EORTXHDGRV�\�DIHFWHQ�DO�DVSHFWR�YLVXDO�GHO�VLWLR�ZHE�R�D�IXQFLRQDOLGDGHV�SDUD�OD�LQWHUDFFLkQ�FRQ�HVWH�

���.SKTWRFHN·S�YHSNHF

3DUD�HQWHQGHU�FkPR�IXQFLRQD�OD�OLEUHUiD�b3'�&RRNLH�&RQVHQWd�HV�LPSRUWDQWH�VDEHU�TXH�HVWD�QR�FDSWXUD�QL
EORTXHD�QLQJlQ�WLSR�GH�&RRNLH��b3'�&RRNLH�&RQVHQWd�QR�JHVWLRQD�FRRNLHV��JHVWLRQD�DTXHOORV�HOHPHQWRV�TXH
VRQ�UHVSRQVDEOHV�GH�LQVHUWDU�FRRNLHV�HQ�HO �VLWLR�ZHE��LIUDPHV��VFULSWV�\�QRVFULSWV�� �WRGRV�GHVFULWRV�HQ�OD
GRFXPHQWDFLkQ�WhFQLFD�

&XDQGR�XQ�VLWLR�ZHE�VH�FDUJD�HQ�HO�QDYHJDGRU��HVWH�JHQHUD�XQRV�HOHPHQWRV�TXH�VRQ�ORV�UHVSRQVDEOHV�GH�GDU
IXQFLRQDOLGDGHV��PRVWUDU�LPgJHQHV��YiGHRV��HWF��(V�D�WUDYhV�GH�HVWRV�HOHPHQWRV�TXH�VH�JHQHUDQ�H�LQVWDODQ
PXOWLWXG�GH�FRRNLHV�GH�WRGRV�ORV�WLSRV�

'XUDQWH�HO�SURFHVR�GH�FDUJD�GHO�VLWLR�ZHE��OD�OLEUHUiD�YD�REVHUYDQGR�FDGD�XQR�GH�ORV�HOHPHQWRV�TXH�VH�FDUJDQ�
(Q�HO�PRPHQWR�HQ�TXH�XQR�GH�HVWRV�HOHPHQWRV�FDUJDGRV�FRUUHVSRQGH�D�XQ�LIUDPH��VFULSW�\�QRVFULSW��OD�OLEUHUiD
HPSLH]D�XQ�SURFHVR�GH�DQgOLVLV�

6L�HO�HOHPHQWR�DQDOL]DGR�FRQWLHQH�XQD�FDGHQD�GH�WH[WR�SURKLELGD��VH�EORTXHD�SDUD�HYLWDU�VX�FDUJD��/D�LQWHQFLkQ
GH�HYLWDU�VX�FDUJD�HV�OD�GH�QR�SHUPLWLU�TXH�SXHGDQ�LQVHUWDUVH�FRRNLHV�HQ�HO�VLWLR�ZHE�VLQ�HO�FRQVHQWLPLHQWR�GHO
XVXDULR��(V�SRU�HOOR�TXH�FXDQGR�b3'�&RRNLH�&RQVHQWd��SRU�HMHPSOR��EORTXHD�XQ�YiGHR�GH�<RX7XEH��HVWH�QR�VH
YLVXDOL]D�KDVWD�TXH�HO�YLVLWDQWH�GHO�VLWLR�ZHE�SHUPLWH�OD�DFWLYDFLkQ�GHO�HOHPHQWR�EORTXHDGR��HQ�HVWH�FDVR��XQ
LIUDPH�
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/DV�FDGHQDV�GH�WH[WR�TXH�IDFLOLWDQ�HO�EORTXHR�DXWRPgWLFR�GH�HOHPHQWRV�HVWgQ�GHILQLGDV�HQ�OD�SURSLD�OLEUHUiD��(V
SRVLEOH��WDPELhQ��GHILQLU�FDGHQDV�SURSLDV�D�WUDYhV�GH�XQ�PhWRGR�TXH�GHEHUg�LQVHUWDU�HO�GHVDUUROODGRU�GHO�VLWLR
ZHE��HVWH�lOWLPR�SDVR�HV�LGHDO�SDUD�SRGHU�EORTXHDU�DTXHOORV�HOHPHQWRV�TXH�QR�KD\D�GHWHFWDGR�OD�OLEUHUiD�H
LQFOXVR�GHVEORTXHDU�DTXHOORV�TXH�OD�OLEUHUiD�EORTXHH�\�QR�VHD�QHFHVDULR�KDFHUOR�

2�8�.3+472&(.�3

-FLF�HQNH�FVZ±�SDUD�REWHQHU�LQIRUPDFLkQ�WhFQLFD�VREUH�OD�FRQILJXUDFLkQ�GHO�bVFULSWd�

3DUD�FXDOTXLHU�GXGD�R�FRQVXOWD�VREUH�HVWH�GRFXPHQWR��FRQWDFWH�FRQ�&)*145)�(438:1947*8�.'.?&�81

https://pdcc.gdpr.es/Informacion-tecnica-PDCookieConsent.pdf
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*�HTRRJWHJ
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*�(422*7(*�7*8*7;&8�&14/&2.*394���(TSINHNTSJX�LJSJWFQJX�IJ�HTSYWFYFHN·S

(43).(.43*8�,*3*7&1*8�)*�(4397&9&(.�3

�
�

(VWH�GRFXPHQWR�FRQWUDFWXDO�UHJLUg�OD�FRQWUDWDFLkQ�GH�UHVHUYDV�GH�DORMDPLHQWR�D�WUDYhV�GHO�VLWLR�ZHE�>>:HE@@��SURSLHGDG�GH
%287,48(�3,17$,/�5(62576�6/��EDMR�OD�PDUFD�FRPHUFLDO�GH�3$5&2�,%,=$��HQ�DGHODQWH��35(67$'25��FX\RV�GDWRV
GH�FRQWDFWR�ILJXUDQ�WDPELhQ�HQ�HO�$YLVR�/HJDO�GH�HVWD�:HE�

(VWDV�&RQGLFLRQHV�SHUPDQHFHUgQ�SXEOLFDGDV�HQ�HO�VLWLR�ZHE�D�GLVSRVLFLkQ�GHO�868$5,2�SDUD�UHSURGXFLUODV�\�JXDUGDUODV
FRPR�FRQILUPDFLkQ�GHO�FRQWUDWR��SXGLHQGR�VHU�PRGLILFDGDV�HQ�FXDOTXLHU�PRPHQWR�SRU�HO�35(67$'25��(V�UHVSRQVDELOLGDG
GHO�868$5,2�OHHUODV�SHULkGLFDPHQWH��\D�TXH�UHVXOWDUgQ�DSOLFDEOHV�DTXHOODV�TXH�VH�HQFXHQWUHQ�YLJHQWHV�HQ�HO�PRPHQWR�GH
UHDOL]DFLkQ�GH�SHGLGRV�

/RV�FRQWUDWRV�QR�HVWDUgQ�VXMHWRV�D�IRUPDOLGDG�DOJXQD�FRQ�H[FHSFLkQ�GH�ORV�VXSXHVWRV�H[SUHVDPHQWH�VHjDODGRV�HQ�ORV
&kGLJRV�&LYLO�\�GH�&RPHUFLR�\�HQ�HVWD�R�HQ�RWUDV�OH\HV�HVSHFLDOHV�

/D�DFHSWDFLkQ�GH�HVWH�GRFXPHQWR�FRQOOHYD�TXH�HO�868$5,2�

+D�OHiGR��HQWLHQGH�\�FRPSUHQGH�OR�DTXi�H[SXHVWR�
(V�XQD�SHUVRQD�FRQ�FDSDFLGDG�VXILFLHQWH�SDUD�FRQWUDWDU�
$VXPH�WRGDV�ODV�REOLJDFLRQHV�DTXi�GLVSXHVWDV�

(VWDV�FRQGLFLRQHV�WHQGUgQ�XQ�SHUiRGR�GH�YDOLGH]�LQGHILQLGR�\�VHUgQ�DSOLFDEOHV�D�WRGDV�ODV�FRQWUDWDFLRQHV�UHDOL]DGDV�D
WUDYhV�GHO�VLWLR�ZHE�GHO�35(67$'25�

(O�35(67$'25�LQIRUPD�GH�TXH�HO�FRPHUFLR�HV�UHVSRQVDEOH�\�FRQRFH�OD�OHJLVODFLkQ�YLJHQWH�GH�ORV�SDiVHV�D�ORV�TXH�RIUHFH
VXV�VHUYLFLRV�\�VH�UHVHUYD�HO�GHUHFKR�GH�PRGLILFDU�XQLODWHUDOPHQWH�ODV�FRQGLFLRQHV��VLQ�TXH�HOOR�SXHGD�DIHFWDU�D�ORV�ELHQHV
R�SURPRFLRQHV�TXH�IXHURQ�FRQWUDWDGRV�SUHYLDPHQWH�D�OD�PRGLILFDFLkQ�

.IJSYNIFI�IJ�QFX�UFWYJX�HTSYWFYFSYJX

3RU�XQ�ODGR��HO�35(67$'25�GHO�VHUYLFLR�GH�UHVHUYDV�GH�DORMDPLHQWR�FRQWUDWDGR�SRU�HO�868$5,2�HV�%287,48(�3,17$,/
5(62576�6/��FRQ�GRPLFLOLR�VRFLDO�HQ�&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c���������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV
%DOHDUV���1,)�%���������\�FRQ�WHOhIRQR�GH�DWHQFLkQ�DO�FOLHQWH�868$5,2�����������

<�SRU�RWUR��HO�868$5,2��UHJLVWUDGR�HQ�HO�VLWLR�ZHE�PHGLDQWH�XQ�QRPEUH�GH�XVXDULR�\�FRQWUDVHjD��VREUH�ORV�TXH�WLHQH
UHVSRQVDELOLGDG�SOHQD�GH�XVR�\�FXVWRGLD��\�HV�UHVSRQVDEOH�GH�OD�YHUDFLGDG�GH�ORV�GDWRV�SHUVRQDOHV�IDFLOLWDGRV�D�3$5&2
,%,=$�

4GOJYT�IJQ�HTSYWFYT

(O�SUHVHQWH�FRQWUDWR�WLHQH�SRU�REMHWR�UHJXODU�OD�UHODFLkQ�FRQWUDFWXDO�HQWUH�HO�35(67$'25�\�HO�868$5,2�HQ�HO�PRPHQWR�HQ
TXH�HVWH�DFHSWD��GXUDQWH�HO�SURFHVR�GH�FRQWUDWDFLkQ�HQ�OiQHD��HO�DOTXLOHU�GH�LQPXHEOHV�SDUD�DORMDPLHQWR�WHPSRUDO�

/D�UHODFLkQ�FRQWUDFWXDO�GH�UHVHUYD�GH�DORMDPLHQWR�FRQOOHYD�HO�DOTXLOHU�GHO�LQPXHEOH�HOHJLGR��SRU�XQ�WLHPSR�OLPLWDGR��D
FDPELR�GH�XQ�SUHFLR�GHWHUPLQDGR�\�SlEOLFDPHQWH�H[SXHVWR�D�WUDYhV�GHO�VLWLR�ZHE��/RV�VHUYLFLRV�H[WUD�VH�GHEHUgQ�FRQWUDWDU
HQ�HO�PRPHQWR�GH�UHDOL]DU�OD�UHVHUYD�

5WTHJINRNJSYT�IJ�HTSYWFYFHN·S

(O�868$5,2��SDUD�SRGHU�DFFHGHU�D�ORV�VHUYLFLRV�R�SURGXFWRV�RIUHFLGRV�SRU�HO�35(67$'25��GHEHUg�VHU�PD\RU�GH�HGDG�\
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GDUVH�GH�DOWD�D�WUDYhV�GHO�VLWLR�ZHE�PHGLDQWH�OD�FUHDFLkQ�GH�XQD�FXHQWD�GH�XVXDULR��3RU�HOOR��HO�868$5,2�GHEHUg
SURSRUFLRQDU�GH�PDQHUD�OLEUH�\�YROXQWDULD�ORV�GDWRV�SHUVRQDOHV�TXH�VH�OH�UHTXHULUgQ��ORV�FXDOHV�VH�WUDWDUgQ�GH�FRQIRUPLGDG
FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO��*'35���\�OD�/H\�2UJgQLFD���������GH���GH�GLFLHPEUH
�/23'*''���GHWDOODGR�HQ�HO�$YLVR�OHJDO�\�OD�3ROiWLFD�GH�SULYDFLGDG�GH�HVWH�VLWLR�ZHE�

(O�868$5,2�VHOHFFLRQDUg�XQ�QRPEUH�GH�XVXDULR�\�XQD�FRQWUDVHjD��FRPSURPHWLhQGRVH�D�KDFHU�XQ�XVR�GLOLJHQWH�GH�ORV
PLVPRV�\�D�QR�SRQHUORV�D�GLVSRVLFLkQ�GH�WHUFHURV��DVi�FRPR�D�LQIRUPDU�D�3$5&2�,%,=$�GH�OD�ShUGLGD�R�URER�GH�ORV�PLVPRV
R�GHO�SRVLEOH�DFFHVR�SRU�XQ�WHUFHUR�QR�DXWRUL]DGR��GH�PDQHUD�TXH�HVWH�SURFHGD�DO�EORTXHR�LQPHGLDWR�

8QD�YH]�KD�VLGR�FUHDGD�OD�FXHQWD�GH�XVXDULR��VH�LQIRUPD�GH�TXH�FRQIRUPH�D�OR�TXH�H[LJH�HO�DUWiFXOR����GH�OD�/H\���������
GH�6HUYLFLRV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLkQ�\�GHO�&RPHUFLR�(OHFWUkQLFR��/66,&(���HO�SURFHGLPLHQWR�GH�FRQWUDWDFLkQ
VHJXLUg�ORV�VLJXLHQWHV�SDVRV�

���&OgXVXODV�JHQHUDOHV�GH�FRQWUDWDFLkQ�
���$FWLYDFLkQ�GH�UHVHUYDV�
���'HUHFKR�GH�GHVLVWLPLHQWR��DQXODFLRQHV��
���5HFODPDFLRQHV�\�UHVROXFLkQ�GH�OLWLJLRV�HQ�OiQHD�
���)XHU]D�PD\RU�
���&RPSHWHQFLD�
���*HQHUDOLGDGHV�GH�OD�RIHUWD�
���3UHFLR�\�SOD]R�GH�YDOLGH]�GH�OD�RIHUWD�
���*DVWRV�GH�WUDQVSRUWH�
����)RUPD�GH�SDJR��JDVWRV�\�GHVFXHQWRV�
����3URFHVR�GH�FRPSUD�
����'LVRFLDFLkQ�\�VXVSHQVLkQ�R�UHVFLVLkQ�GHO�FRQWUDWR�
����*DUDQWiDV�\�GHYROXFLRQHV�
����/H\�DSOLFDEOH�\�MXULVGLFFLkQ�

���(1�:8:1&8�,*3*7&1*8�)*�(4397&9&(.�3

6DOYR�HVWLSXODFLkQ�SDUWLFXODU�SRU�HVFULWR��OD�UHDOL]DFLkQ�GH�XQD�UHVHUYD�DO�35(67$'25�VXSRQGUg�OD�DFHSWDFLkQ�SRU�SDUWH
GHO�868$5,2�GH�HVWDV�FRQGLFLRQHV�OHJDOHV��1LQJXQD�HVWLSXODFLkQ�KHFKD�SRU�HO�868$5,2�SRGUg�GLIHULU�GH�ODV�GHO
35(67$'25�VL�QR�KD�VLGR�H[SUHVDPHQWH�DFHSWDGD�SRU�DGHODQWDGR�\�SRU�HVFULWR�SRU�HO�35(67$'25�

���&(9.;&(.�3�)*�7*8*7;&8�>�5&,4

(O�35(67$'25�LQIRUPDUg�SUHYLDPHQWH�DO�868$5,2�VREUH�HO�SURFHGLPLHQWR�TXH�GHEH�VHJXLU�SDUD�UHDOL]DU�OD�UHVHUYD�GHO
YLDMH�

(O�VLVWHPD�DXWRPgWLFR�GH�FgOFXOR�GH�GLVSRQLELOLGDG�\�SUHFLRV�SHUPLWH�DO�868$5,2�HVFRJHU�HO�DSDUWDPHQWR�R�FDVD�TXH�OH
LQWHUHVD�\�UHDOL]DU�LQPHGLDWDPHQWH�HO�SDJR�RQOLQH�GHO�����GHO�SUHFLR�GHO�DOTXLOHU�R��HQ�VX�GHIHFWR��SXHGH�UHDOL]DU�XQD
WUDQVIHUHQFLD�EDQFDULD�HQ�XQ�SOD]R�Pg[LPR�GH����KRUDV�

(O�35(67$'25�QR�UHVHUYDUg�HO�DORMDPLHQWR�KDVWD�TXH�KD\D�FRPSUREDGR�TXH�VH�KD�UHDOL]DGR�HO�SDJR��8QD�YH]�VH
FRPSUXHEH�HO�SDJR��HO�35(67$'25�VH�SRQGUg�HQ�FRQWDFWR�SRU�FRUUHR�HOHFWUkQLFR�SDUD�FRQILUPDUOH�OD�UHVHUYD��6H�HQWLHQGH
HVWH�WhUPLQR�VLHPSUH�TXH�VH�KD\D�FRQILUPDGR�OD�GLVSRQLELOLGDG�

+NFS_FX

3$5&2�,%,=$�WLHQH�WUHV�WLSRV�GH�ILDQ]D�TXH�YDQ�GHVGH�ORV����p�D����p��(Q�FDVR�TXH�ORV�LQTXLOLQRV�VHDQ�XQ�JUXSR�GH
MkYHQHV��GHEHUgQ�GH�SDJDU����p�SRU�SHUVRQD�FRQ�XQ�PiQLPR�GH�����p�

(O�SDJR�GH�OD�ILDQ]D�VH�KDUg�HQ�HIHFWLYR�HQ�HO�PRPHQWR�GH�DFFHGHU�DO�DORMDPLHQWR��$�OD�VDOLGD�GHO�DORMDPLHQWR��SUHYLD
LQVSHFFLkQ�GHO�PLVPR��VH�GHYROYHUg�WDPELhQ�HQ�HIHFWLYR�

(Q�HO�FDVR�GH�TXH�KD\D�GHVSHUIHFWRV�HQ�HO�DORMDPLHQWR��VH�GHGXFLUgQ�GH�GLFKD�ILDQ]D�
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+FQYF�IJ�JOJHZHN·S�IJQ�HTSYWFYT�F�INXYFSHNF

(Q�FDVR�GH�QR�SRGHU�HMHFXWDU�HO�FRQWUDWR�SRUTXH�HO�DORMDPLHQWR�QR�HVWh�GLVSRQLEOH�HQ�HO�SOD]R�SUHYLVWR�GH����GiDV��VH
LQIRUPDUg�DO�868$5,2�GH�OD�IDOWD�GH�GLVSRQLELOLGDG�\�GH�TXH�TXHGDUg�OHJLWLPDGR�SDUD�FDQFHODU�OD�UHVHUYD�\�UHFLELU�OD
GHYROXFLkQ�GHO�LPSRUWH�WRWDO�SDJDGR�VLQ�QLQJlQ�FRVWH��\�VLQ�TXH�SRU�HOOR�VH�GHULYH�QLQJXQD�UHVSRQVDELOLGDG�SRU�GDjRV�\
SHUMXLFLRV�LPSXWDEOH�DO�35(67$'25�

(Q�FDVR�GH�UHWUDVR�LQMXVWLILFDGR�SRU�SDUWH�GHO�35(67$'25�UHVSHFWR�D�OD�GHYROXFLkQ�GHO�LPSRUWH�WRWDO��HO�868$5,2�SRGUg
UHFODPDU�TXH�VH�OH�SDJXH�HO�GREOH�GHO�LPSRUWH�DGHXGDGR��VLQ�SHUMXLFLR�D�VX�GHUHFKR�GH�VHU�LQGHPQL]DGR�SRU�ORV�GDjRV�\
SHUMXLFLRV�VXIULGRV�HQ�OR�TXH�H[FHGDQ�GH�GLFKD�FDQWLGDG�

(O�35(67$'25�QR�DVXPLUg�QLQJXQD�UHVSRQVDELOLGDG�FXDQGR�OD�DFWLYDFLkQ�GHO�VHUYLFLR�QR�OOHJXH�D�UHDOL]DUVH��SRU�VHU�ORV
GDWRV�IDFLOLWDGRV�SRU�HO�868$5,2�IDOVRV��LQH[DFWRV�R�LQFRPSOHWRV�

���(&3(*1&(.43*8�IJWJHMT�IJ�IJXNXYNRNJSYT�

+TWRZQFWNT�IJ�IJXNXYNRNJSYT��KWWSV���SDUFRLEL]D�FRP�IRUPXODULR�VROLFLWXG�GHVLVWLPLHQWR�SGI

(O�868$5,2�WLHQH�ORV�PLVPRV�GHUHFKRV�\�SOD]RV�SDUD�SURFHGHU�D�UHDOL]DU�OD�FDQFHODFLkQ�\�R�UHFODPDU�ORV�SRVLEOHV�YLFLRV�R
GHIHFWRV�TXH�SUHVHQWH�OD�UHVHUYD��WDQWR�HQ�PRGR�HQ�OiQHD�FRPR�IXHUD�GH�OiQHD�

7RGD�FDQFHODFLkQ�GHEHUg�FRPXQLFDUVH�DO�35(67$'25��VROLFLWDQGR�XQ�QlPHUR�GH�GHYROXFLkQ�PHGLDQWH�HO�IRUPXODULR
KDELOLWDGR�SDUD�HOOR��R�SRU�FRUUHR�HOHFWUkQLFR�D�PDUFR#SDUFRLEL]D�FRP��LQGLFDQGR�HO�QlPHUR�GH�IDFWXUD�R�UHVHUYD
FRUUHVSRQGLHQWH��(Q�FDVR�GH�GHYROXFLkQ�GHO�LPSRUWH��HO�868$5,2�SRGUiD�VHU�SHQDOL]DGR�SRU�ORV�FRQFHSWRV�TXH�D
FRQWLQXDFLkQ�VH�LQGLFDQ�

��6L�OD�UHVHUYD�VH�DQXOD�DQWHV�GH�ORV����GiDV�DQWHULRUHV�D�OD�IHFKD�GH�OOHJDGD��HO�35(67$'25�GHYROYHUg�DO�FOLHQWH�HO����
GH�VX�UHVHUYD�

��6L�OD�UHVHUYD�VH�DQXOD�GHVSXhV�GH�ORV����GiDV�DQWHULRUHV�D�OD�IHFKD�GH�OOHJDGD��HO�LPSRUWH�WRWDO�GH�OD�UHVHUYD��������QR
VHUg�UHHPEROVDGR�

���7*(1&2&(.43*8�>�7*841:(.�3�)*�1.9.,.48�*3�1�3*&

&XDOTXLHU�UHFODPDFLkQ�TXH�HO�868$5,2�FRQVLGHUH�RSRUWXQD�VHUg�DWHQGLGD�D�OD�PD\RU�EUHYHGDG�SRVLEOH��SXGLhQGRVH
UHDOL]DU�HQ�ODV�VLJXLHQWHV�GLUHFFLRQHV�GH�FRQWDFWR�

3$5&2�,%,=$
&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c���������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV�%DOHDUV�
7HOhIRQR�����������
(�PDLO��PDUFR#SDUFRLEL]D�FRP

6L�GXUDQWH�HO�SHULRGR�GH�DOTXLOHU�VH�SURGXMHVH�DOJXQD�DYHUiD�HQ�ODV�LQVWDODFLRQHV�R�DSDUDWRV�HOhFWULFRV��HO�868$5,2�GHEHUg
DYLVDU�GH�LQPHGLDWR�DO�35(67$'25�SDUD�UHVROYHU�OR�DQWHV�SRVLEOH�HVWDV�LQFLGHQFLDV�

(Q�FDVR�GH�IXHU]D�PD\RU��GDjRV�FDXVDGRV�SRU�DJXD��LQFHQGLR��HWF����HO�35(67$'25�VXVWLWXLUg�HO�DORMDPLHQWR�UHVHUYDGR
SRU�RWUR�GH�ODV�PLVPDV�FDUDFWHUiVWLFDV��(Q�HO�FDVR�GH�QR�WHQHU�GLVSRQLELOLGDG�GH�DORMDPLHQWRV��HO�35(67$'25�OH
UHHPEROVDUg�HO�WRWDO�GHO�LPSRUWH�HQWUHJDGR�

7JXTQZHN·S�IJ�QNYNLNTX�JS�Q±SJF�2QOLQH�'LVSXWH�5HVROXWLRQ�

&RQIRUPH�DO�$UW�������GHO�5HJODPHQWR��8(������������OD�&RPLVLkQ�(XURSHD�IDFLOLWD�XQD�SODWDIRUPD�GH�DFFHVR�JUDWXLWR�SDUD
OD�UHVROXFLkQ�GH�FRQIOLFWRV�RQOLQH�HQWUH�HO�868$5,2�\�3$5&2�,%,=$��VLQ�QHFHVLGDG�GH�UHFXUULU�D�ORV�WULEXQDOHV�GH�MXVWLFLD�
PHGLDQWH�OD�LQWHUYHQFLkQ�GH�XQ�WHUFHUR��OODPDGR�2UJDQLVPR�GH�UHVROXFLkQ�GH�OLWLJLRV��TXH�DFWlD�GH�LQWHUPHGLDULR�HQWUH
DPERV��(VWH�RUJDQLVPR�HV�QHXWUDO�\�GLDORJDUg�FRQ�DPEDV�SDUWHV�SDUD�ORJUDU�XQ�DFXHUGR��SXGLHQGR�ILQDOPHQWH�VXJHULU�\�R
LPSRQHU�XQD�VROXFLkQ�DO�FRQIOLFWR�

http://parcoibiza.com
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(QODFH�D�OD�SODWDIRUPD�2'5��KWWS���HF�HXURSD�HX�FRQVXPHUV�RGU�

���+:*7?&�2&>47

/DV�SDUWHV�QR�LQFXUULUgQ�HQ�UHVSRQVDELOLGDG�DQWH�FXDOTXLHU�IDOWD�GHELGD�D�FDXVD�PD\RU��(O�FXPSOLPLHQWR�GH�OD�REOLJDFLkQ�VH
GHPRUDUg�KDVWD�HO�FHVH�GHO�FDVR�GH�IXHU]D�PD\RU�

(4;.)�����6L�SRU�UHVWULFFLRQHV�GH�PRYLOLGDG�X�RWUR�PRWLYR�UHIHUHQWH�D�ODV�QRUPDV�FRQVROLGDGDV�HQ�HO�FkGLJR�GH�OD
&29,'����HO�868$5,2�QR�SXHGH�GHVSOD]DUVH�DO�DORMDPLHQWR�UHVHUYDGR��WHQGUg�OD�SRVLELOLGDG�GH�XWLOL]DU�VX�UHVHUYD�KDVWD�HO
oooooo�R�XQD�QXHYD�IHFKD�SURSXHVWD�SRU�HO�35(67$'25�

���(425*9*3(.&

(O�868$5,2�QR�SRGUg�FHGHU��WUDQVIHULU�QL�WUDQVPLWLU�ORV�GHUHFKRV��UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�FRQWUDWDGDV�

6L�DOJXQD�HVWLSXODFLkQ�GH�HVWDV�FRQGLFLRQHV�IXHUD�FRQVLGHUDGD�QXOD�R�GH�LPSRVLEOH�FXPSOLPLHQWR��OD�YDOLGH]��OHJDOLGDG�\
FXPSOLPLHQWR�GHO�UHVWR�QR�VH�YHUgQ�DIHFWDGRV�GH�QLQJXQD�PDQHUD��QL�VXIULUgQ�PRGLILFDFLkQ�GH�QLQJlQ�PRGR�

(O�868$5,2�GHFODUD�KDEHU�OHiGR��FRQRFHU�\�DFHSWDU�ODV�SUHVHQWHV�&RQGLFLRQHV�*HQHUDOHV�HQ�WRGD�VX�H[WHQVLkQ�

���,*3*7&1.)&)*8�)*�1&�4+*79&

/RV�GHWDOOHV�GH�FDGD�UHVHUYD��FRPR�HO�DORMDPLHQWR�\�UhJLPHQ�DOLPHQWLFLR��VH�LQIRUPDQ�DO�868$5,2�HQ�VX�UHVSHFWLYD
GHVFULSFLkQ�HQ�OD�SgJLQD�ZHE�

7RGDV�ODV�YHQWDV�\�HQWUHJDV�HIHFWXDGDV�SRU�3$5&2�,%,=$�VH�HQWHQGHUgQ�VRPHWLGDV�D�ODV�SUHVHQWHV�&RQGLFLRQHV
*HQHUDOHV�

1LQJXQD�PRGLILFDFLkQ��DOWHUDFLkQ�R�SDFWR�FRQWUDULR�D�OD�3URSXHVWD�&RPHUFLDO�GH�3$5&2�,%,=$�R�DTXi�HVWLSXODGR�WHQGUg
HIHFWR��VDOYR�SDFWR�H[SUHVR�SRU�HVFULWR�ILUPDGR�SRU�3$5&2�,%,=$��HQ�HVWH�FDVR��HVWRV�SDFWRV�SDUWLFXODUHV�SUHYDOHFHUgQ�

'DGRV�ORV�FRQWLQXRV�DYDQFHV�WhFQLFRV�\�PHMRUDV�GH�ORV�SURGXFWRV��3$5&2�,%,=$�VH�UHVHUYD�OD�IDFXOWDG�GH�PRGLILFDU�VXV
HVSHFLILFDFLRQHV�UHVSHFWR�GH�OD�LQIRUPDFLkQ�IDFLOLWDGD�HQ�VX�SXEOLFLGDG��KDVWD�TXH�QR�DIHFWH�HO�YDORU�GH�ORV�VHUYLFLRV
RIUHFLGRV��(VWDV�PRGLILFDFLRQHV�WHQGUgQ�DVLPLVPR�YDOLGH]�HQ�FDVR�GH�TXH��SRU�FXDOTXLHU�FDXVD��VH�YLHUD�DIHFWDGD�OD
SRVLELOLGDG�GH�VXPLQLVWUR�GH�ORV�VHUYLFLRV�RIUHFLGRV�

*SYWFIFX�^�XFQNIFX

/DV�HQWUDGDV�\�VDOLGDV�GH�ORV�DORMDPLHQWRV�VRQ�ORV�VgEDGRV�

*SYWFIFX��(O�KRUDULR�GH�UHFRJLGD�GH�OODYHV�HV�GH�������D�������HQ�QXHVWUDV�RILFLQDV�GH�&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW
$QWRQL��1c���������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV�%DOHDUV��

$QWHV�GH�ODV�������HO�DORMDPLHQWR�QR�HVWDUg�GLVSRQLEOH�
6L�VH�OOHJD�DQWHV��VH�SXHGH�OODPDU�SRU�WHOhIRQR�\�GHMDU�HO�HTXLSDMH�HQ�OD�DJHQFLD�
3DUD�OOHJDGDV�D�SDUWLU�GH�ODV�������\�KDVWD�ODV��������KDEUg�XQ�FRVWH�DGLFLRQDO�GH�������p�
1R�VH�DFHSWDQ�OOHJDGDV�PgV�WDUGH�GH�ODV��������HVWDV�VH�GHMDUgQ�SDUD�ODV������GH�OD�PDjDQD�GHO�GiD�VLJXLHQWH�

$�OD�OOHJDGD�D�OD�DJHQFLD�\�FRQIRUPH�D�OD�OHJLVODFLkQ�YLJHQWH��HO�868$5,2�GHEHUg�HQWUHJDU�OD�KRMD�GH�UHVHUYD�\�VH
SURFHGHUg�D�LGHQWLILFDU�D�WRGRV�ORV�RFXSDQWHV�GHO�DORMDPLHQWR�

6HJXLGDPHQWH��HO�868$5,2�ILUPDUg�XQ�FRQWUDWR�GH�DOTXLOHU�\�DERQDUg�HO�����UHVWDQWH�GHO�DOTXLOHU�PgV�������p�GH�JDVWRV
GH�JHVWLkQ�\�OD�7DVD�WXUiVWLFD�GH������p�SRU�GiD�GH�HVWDQFLD�\�SHUVRQD�PD\RU�GH����DjRV��FRQ�XQ�Pg[LPR�GH���GiDV���/H\
�������GH����������'�2�*�&��QlP�������GH�����������\�OD�ILDQ]D��8VWHG�SXHGH�SDJDU�FRQ�WDUMHWD�GH�FUhGLWR�R�HIHFWLYR��/D
ILDQ]D�VLHPSUH�VHUg�HQ�HIHFWLYR�

http://ec.europa.eu/consumers/odr/
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(O�DORMDPLHQWR�VH�HQWUHJD�OLPSLR�\�FRQ�WRGRV�ORV�XWHQVLOLRV�\�PHQDMH�GH�FRFLQD��/DV�WRDOODV�GH�EDjR�\�ODV�VgEDQDV�SRU
SHUVRQD�HVWgQ�LQFOXLGDV�HQ�HO�SUHFLR�GHO�DOTXLOHU�

8FQNIFX��(O�KRUDULR�GH�VDOLGD�GH�ORV�DORMDPLHQWRV�HV�GH������D��������8QD�SHUVRQD�GH�OD�DJHQFLD�VH�SUHVHQWDUg�HQ�HO
DORMDPLHQWR�D�OD�KRUD�SDFWDGD�SDUD�FRPSUREDU�HO�HVWDGR�GHO�DSDUWDPHQWR��UHFRJHU�ODV�OODYHV�\�GHYROYHU�VX�ILDQ]D�

$�OD�KRUD�SDFWDGD�GH�VDOLGD�GHO�DORMDPLHQWR��ORV�LQTXLOLQRV�GHEHQ�HVWDU�SUHSDUDGRV�\�FRQ�ODV�PDOHWDV�KHFKDV�\�HO
DSDUWDPHQWR�UHFRJLGR�\�OLPSLR�

8JW[NHNTX�J]YWF
6L�HO�868$5,2�HVWg�LQWHUHVDGR�HQ�FRQWUDWDU�XQ�VHUYLFLR�H[WUD��GHEH�KDFHUOR�HQ�HO�PRPHQWR�GH�KDFHU�OD�UHVHUYD�

/LPSLH]D

DORMDPLHQWRV�GH���GRUPLWRULR��������p
DORMDPLHQWRV�GH���GRUPLWRULRV��������p
DORMDPLHQWRV�GH���GRUPLWRULRV��������p
DORMDPLHQWRV�GH���GRUPLWRULRV�������p
&DVD�SULYDGD��DGRVDGD���������p
&KDOHW�LQGLYLGXDO��������p

&XQD

(O�DOTXLOHU�GH�OD�FXQD�HV�GH�������p�

6LOOD�EHEh

(O�DOTXLOHU�GH�OD�VLOOD�EHEh�HV�GH�������p

&DPD�SOHJDEOH

(O�DOTXLOHU�GH�FDPD�H[WUD�HV�GH�������p

+D\�DORMDPLHQWRV�GRQGH�VH�SHUPLWHQ�ORV�DQLPDOHV�GH�FRPSDjiD��SDUD�VX�DXWRUL]DFLkQ�VH�GHEHUg�LQIRUPDU�D�3$5&2�,%,=$
HQ�HO�PRPHQWR�GH�OD�UHVHUYD�

7JXUTSXFGNQNIFIJX�IJQ�HQNJSYJ

��(O�868$5,2�VH�FRPSURPHWH�D�UHVSHWDU�OD�QRUPDWLYD�GH�OD�&RPXQLGDG��'XUDQWH�ODV�KRUDV�GH�GHVFDQVR�GH�������D������
QR�HVWg�SHUPLWLGR�XVDU�ORV�DORMDPLHQWRV�FRQ�ILQHV�GH�FHOHEUDFLRQHV�GH�ILHVWDV��QL�KDFHU�UXLGR��(Q�QLQJlQ�FDVR�HVWg�SHUPLWLGR
RFXSDU�HO�DORMDPLHQWR�SRU�PgV�SHUVRQDV�TXH�ODV�HVWDEOHFLGDV�HQ�VX�FDSDFLGDG�Pg[LPD�

��(O�XVR�GH�HOHFWULFLGDG�\�DJXD�GHEH�VHU�UDFLRQDO�

��(VWg�SURKLELGR�FROJDU�WRDOODV�\�URSD�HQ�ODV�EDUDQGLOODV�GH�ORV�EDOFRQHV�

��(O�KRUDULR�GH�SLVFLQD�OR�PDUFD�FDGD�&RPXQLGDG�\�HQ�JHQHUDO�HV�GH�������D��������(VWg�SURKLELGR�FODYDU�REMHWRV�FRPR
SDUDVROHV��WROGRV��HWF��HQ�HO�FhVSHG��DVi�FRPR�XVDU�FROFKRQHV�KLQFKDEOHV�GHQWUR�GH�OD�SLVFLQD�

��/RV�QLjRV�GHEHUgQ�LU�VLHPSUH�DFRPSDjDGRV�SRU�VXV�SDGUHV�\�EDMR�VX�UHVSRQVDELOLGDG�

��(O�868$5,2�HV�HO�UHVSRQVDEOH�GHO�FRUUHFWR�FRPSRUWDPLHQWR�GH�WRGRV�VXV�FRPSDjHURV�GH�UHVHUYD��HQ�HO�FDVR�FRQWUDULR��HO
35(67$'25�VH�UHVHUYD�HO�GHUHFKR�D�H[SXOVDU�D�ORV�RFXSDQWHV�GHO�DORMDPLHQWR��VLQ�GHUHFKR�D�IXWXUDV�UHFODPDFLRQHV�QL�D
QLQJlQ�WLSR�GH�FRPSHQVDFLkQ�

��1L�3$5&2�,%,=$��QL�HO�SURSLHWDULR�VHUgQ�UHVSRQVDEOHV�GH�FXDOTXLHU�GDjR�GLUHFWR�R�LQGLUHFWR�TXH�VH�SXHGD�RFDVLRQDU�FRPR
FRQVHFXHQFLD�GHO�PDO�XVR�GHO�DORMDPLHQWR��LQFOXLGRV�VLQ�OLPLWDFLkQ�DOJXQD��GHVWUR]RV��ShUGLGDV�WUDV�LQFHQGLRV��URERV�
GHOLQFXHQFLD��DFFLGHQWHV�X�RWURV�WLSRV�GH�GDjRV�
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���57*(.4�>�51&?4�)*�;&1.)*?�)*�1&�4+*79&

/RV�SUHFLRV�TXH�VH�LQGLFDQ�UHVSHFWR�GH�FDGD�UHVHUYD�LQFOX\HQ�HO�,PSXHVWR�VREUH�HO�9DORU�$jDGLGR��,9$���(VWRV�SUHFLRV��D
PHQRV�TXH�VH�LQGLTXH�H[SUHVDPHQWH�OR�FRQWUDULR��QR�LQFOX\HQ�ODV�WDVDV�WXUiVWLFDV��HO�VHJXUR�GH�YLDMH��ORV�JDVWRV�GH�HQYiR�
PDQLSXODFLkQ��HQYROWRULR��R�FXDOHVTXLHUD�RWURV�VHUYLFLRV�DGLFLRQDOHV�\�DQH[RV�DO�VHUYLFLR�DGTXLULGR�

/RV�SUHFLRV�DSOLFDEOHV�D�FDGD�LQPXHEOH�VRQ�ORV�SXEOLFDGRV�HQ�HO�VLWLR�ZHE�\�VH�H[SUHVDUgQ�HQ�OD�PRQHGD�(852��(O
868$5,2�DVXPH�TXH�OD�YDORUDFLkQ�HFRQkPLFD�GH�DOJXQRV�GH�ORV�VHUYLFLRV�SRGUg�YDULDU�HQ�WLHPSR�UHDO��/RV�SUHFLRV�SXHGHQ
FDPELDU�GLDULDPHQWH�PLHQWUDV�QR�VH�UHDOLFH�OD�UHVHUYD�

7RGR�SDJR�UHDOL]DGR�D�3$5&2�,%,=$�FRQOOHYD�OD�HPLVLkQ�GH�XQD�IDFWXUD�EDMR�FRQVHQWLPLHQWR��DUW�������5'���������D
QRPEUH�GHO�868$5,2�UHJLVWUDGR�R�GH�OD�UD]kQ�VRFLDO�TXH�HVWH�KD\D�LQIRUPDGR�HQ�HO�PRPHQWR�GH�UHDOL]DU�HO�SHGLGR��(VWD
IDFWXUD�VH�HQWUHJDUg�DO�868$5,2�FXDQGR�ILQDOLFH�HO�DOTXLOHU�\�VH�HIHFWlH�HO�SDJR�GH�ORV�VHUYLFLRV�FRQWUDWDGRV��6H�SRGUg
GHVFDUJDU�OD�IDFWXUD�HQ�IRUPDWR�3')�DFFHGLHQGR�DO�SDQHO�GH�JHVWLkQ�GH�OD�ZHE�FRQ�OD�FXHQWD�GH�XVXDULR��(Q�FDVR�GH�TXHUHU
UHFLELUOD�PHGLDQWH�FRUUHR�HOHFWUkQLFR��GHEHUg�VROLFLWDUOR�SRU�FXDOTXLHUD�GH�ORV�PHGLRV�TXH�HO�35(67$'25�SRQH�D�VX
GLVSRVLFLkQ��LQIRUPgQGROH�GH�TXH�HQ�FXDOTXLHU�PRPHQWR�SRGUg�UHYRFDU�GLFKD�GHFLVLkQ�

3DUD�FXDOTXLHU�LQIRUPDFLkQ�VREUH�OD�UHVHUYD��HO�868$5,2�SRGUg�FRQWDFWDU�D�WUDYhV�GHO�WHOhIRQR�GH�DWHQFLkQ�DO�FOLHQWH�GH
3$5&2�,%,=$�����������R�YiD�FRUUHR�HOHFWUkQLFR�D�OD�GLUHFFLkQ�PDUFR#SDUFRLEL]D�FRP�

���,&8948�)*�97&385479*

1R�H[LVWHQ�JDVWRV�GH�WUDQVSRUWH�

����+472&8�)*�5&,4��(&7,48�>�)*8(:*3948

(O�35(67$'25�HV�HO�UHVSRQVDEOH�GH�ODV�WUDQVDFFLRQHV�HFRQkPLFDV�\�SRVLELOLWD�ODV�VLJXLHQWHV�IRUPDV�SDUD�HIHFWXDU�HO
SDJR�GH�XQ�SHGLGR�

7UDQVIHUHQFLD�EDQFDULD
3D\�3DO
7DUMHWD�GH�FUhGLWR��HO�SDJR�FRQ�WDUMHWD�QR�VH�DFHSWDUg�VL�VXSHUD�ORV������p

2JINIFX�IJ�XJLZWNIFI

(O�VLWLR�ZHE�XWLOL]D�WhFQLFDV�GH�VHJXULGDG�GH�OD�LQIRUPDFLkQ�JHQHUDOPHQWH�DFHSWDGDV�HQ�OD�LQGXVWULD��WDOHV�FRPR�66/��GDWRV
LQWURGXFLGRV�HQ�SgJLQD�VHJXUD��ILUHZDOOV��SURFHGLPLHQWRV�GH�FRQWURO�GH�DFFHVR�\�PHFDQLVPRV�FULSWRJUgILFRV��WRGR�HOOR�FRQ�HO
REMHWR�GH�HYLWDU�HO�DFFHVR�QR�DXWRUL]DGR�D�ORV�GDWRV��3DUD�ORJUDU�HVWRV�ILQHV��HO�868$5,2�DFHSWD�TXH�HO�35(67$'25
REWHQJD�GDWRV�SDUD�HIHFWR�GH�OD�FRUUHVSRQGLHQWH�DXWHQWLFDFLkQ�GH�ORV�FRQWUROHV�GH�DFFHVR�

(O�35(67$'25�VH�FRPSURPHWH�D�QR�SHUPLWLU�QLQJXQD�WUDQVDFFLkQ�TXH�VHD�R�VHD�FRQVLGHUDGD�LOHJDO�SRU�ODV�PDUFDV�GH
WDUMHWDV�GH�FUhGLWR�R�HO�EDQFR�DGTXLULHQWH��TXH�SXHGD�R�WHQJD�HO�SRWHQFLDO�GH�GDjDU�OD�EXHQD�YROXQWDG�GH�ORV�PLVPRV�R
LQIOXLU�GH�PDQHUD�QHJDWLYD�HQ�HOORV�

/DV�VLJXLHQWHV�DFWLYLGDGHV�HVWgQ�SURKLELGDV�HQ�YLUWXG�GH�ORV�SURJUDPDV�GH�ODV�PDUFDV�GH�WDUMHWDV��OD�YHQWD�X�RIHUWD�GH�XQ
SURGXFWR�R�VHUYLFLR�TXH�QR�FXPSOD�FRQ�WRGDV�ODV�OH\HV�DSOLFDEOHV�DO�&RPSUDGRU��%DQFR�(PLVRU��&RPHUFLDQWH�R�7LWXODU�GH�OD
WDUMHWD�R�WDUMHWDV�

����574(*84�)*�(4257&

/D�SgJLQD�ZHE�WLHQH�XQ�VLVWHPD�GH�ElVTXHGD�SRU�GLIHUHQWHV�SDUgPHWURV�SDUD�IDFLOLWDU�OD�HOHFFLkQ�GHO�DORMDPLHQWR��7LSRV�GH
UHVHUYDV�

5HVHUYD�FRQ�FRQILUPDFLkQ�LQPHGLDWD��3UHFLR�PiQLPR�GHO�VHUYLFLR�HVWLSXODGR�HQ�OD�ZHE��6H�SRGUg�UHDOL]DU�OD�UHVHUYD
HQ�OiQHD�\�DjDGLU�ORV�VHUYLFLRV�H[WUDV�TXH�OH�FRQYHQJDQ�
3UHFLR�QR�GLVSRQLEOH��(Q�HO�FDVR�GH�QR�GLVSRQHU�GHO�SUHFLR�GHO�VHUYLFLR��VH�LQIRUPDUg�DO�868$5,2�HQ�OD�PD\RU
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EUHYHGDG�SRVLEOH��PHGLDQWH�FRUUHR�HOHFWUkQLFR�R�WHOhIRQR�

6HOHFFLRQDU�ODV�IHFKDV�GH�HQWUDGD�\�VDOLGD��ODV�SHUVRQDV�DORMDGDV��DGXOWRV�\�QLjRV��\�ORV�VHUYLFLRV�H[WUDV�HVFRJLGRV�\�DjDGLU
D�OD�FHVWD��(Q�HVWD��VROR�VH�REVHUYDUgQ�ORV�VHUYLFLRV�VHOHFFLRQDGRV��OD�FDQWLGDG��HO�SUHFLR�\�HO�LPSRUWH�WRWDO��8QD�YH]
JXDUGDGD�OD�FHVWD�VH�SURFHGHUg�D�FDOFXODU�ORV�LPSXHVWRV��FDUJRV�\�GHVFXHQWRV�VHJlQ�ORV�GDWRV�LQWURGXFLGRV�

/DV�FHVWDV�QR�WLHQHQ�QLQJXQD�YLQFXODFLkQ�DGPLQLVWUDWLYD��VROR�HV�XQ�DSDUWDGR�GRQGH�VH�SXHGH�VLPXODU�XQ�SUHVXSXHVWR�VLQ
QLQJlQ�FRPSURPLVR�SRU�DPEDV�SDUWHV�

'HVGH�OD�FHVWD�VH�SXHGH�KDFHU�XQ�SHGLGR�VLJXLHQGR�ORV�SDVRV�VLJXLHQWHV�SDUD�VX�FRUUHFWD�IRUPDOL]DFLkQ�

�����&RPSUREDFLkQ�GH�ORV�GDWRV�GH�IDFWXUDFLkQ�
�����&RPSUREDFLkQ�GH�OD�UHVHUYD��IHFKDV��VHUYLFLRV�����
�����6HOHFFLkQ�GH�OD�IRUPD�GH�SDJR�
�����5HDOL]DU�HO�SHGLGR��FRPSUDU��

8QD�YH]�SURFHVDGR�HO�SHGLGR��HO�VLVWHPD�HQYiD�LQVWDQWgQHDPHQWH�XQ�FRUUHR�HOHFWUkQLFR�DO�GHSDUWDPHQWR�GH�JHVWLkQ�GHO
35(67$'25�\�RWUR�DO�FRUUHR�GHO�868$5,2�FRQILUPDQGR�OD�UHDOL]DFLkQ�GHO�SHGLGR�

(Q�XQ�Pg[LPR�GH����KRUDV��HQ�GiDV�ODERUDEOHV��VH�HQYLDUg�XQ�FRUUHR�HOHFWUkQLFR�DO�868$5,2�FRQILUPDQGR�HO�HVWDGR�GH�OD
UHVHUYD��DVi�FRPR�WRGD�OD�LQIRUPDFLkQ�SHUWLQHQWH�

'HVGH�HO�DSDUWDGR�5HVHUYD�HQ�OiQHD��VH�SRGUg�FRQVXOWDU�OD�GHVFULSFLkQ�\�ODV�FDUDFWHUiVWLFDV�GHO�DORMDPLHQWR��ORV�VHUYLFLRV
LQFOXLGRV��ORV�VHUYLFLRV�RSFLRQDOHV��H[WUDV��\�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�FDGD�LQPXHEOH�

����).84(.&(.�3�>�8:85*38.�3�4�7*8(.8.�3�)*1�(4397&94

6L�FXDOTXLHUD�GH�HVWRV�WhUPLQRV�\�FRQGLFLRQHV�VH�FRQVLGHUDUD�LOHJDO��QXOD�R�SRU�FXDOTXLHU�UD]kQ�LQDSOLFDEOH��HVWD�FRQGLFLkQ
VH�FRQVLGHUDUg�VHSDUDEOH�\�QR�DIHFWDUg�OD�YDOLGH]�\�DSOLFDELOLGDG�GH�QLQJXQD�GH�ODV�FRQGLFLRQHV�UHVWDQWHV�

(O�35(67$'25�SRGUg��VLQ�SUHYLR�DYLVR��VXVSHQGHU�R�WHUPLQDU�HO�DFFHVR�GHO�868$5,2�D�VXV�VHUYLFLRV��HQ�VX�WRWDOLGDG�R�HQ
SDUWH��SRU�FXDOTXLHU�UD]kQ�YgOLGD��LQFOX\HQGR��VLQ�OLPLWDFLRQHV��FXDQGR�HO�868$5,2�QR�FXPSOD�R�VLJD�FXDOTXLHUD�GH�ODV
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�GRFXPHQWR�R�FXDOTXLHU�GLVSRVLFLkQ�OHJDO��OLFHQFLD��UHJODPHQWR��GLUHFWLYD��FkGLJR�GH
SUgFWLFDV�R�SROiWLFDV�GH�XVR�DSOLFDEOHV�

&XDQGR�(O�35(67$'25�HMHU]D�FXDOTXLHUD�GH�VXV�GHUHFKRV�R�IDFXOWDGHV�EDMR�HVWD�&OgXVXOD��WDO�HMHUFLFLR�QR�SHUMXGLFDUg�QL
DIHFWDUg�HO�HMHUFLFLR�GH�FXDOTXLHU�RWUR�GHUHFKR��IDFXOWDG�R�UHFXUVR�TXH�SXHGD�HVWDU�D�GLVSRVLFLkQ�GH�(O�35(67$'25�

����,&7&39�&8�>�)*;41:(.43*8

/D�JDUDQWiD�GH�ORV�VHUYLFLRV�RIUHFLGRV�UHVSRQGHUg�D�ORV�VLJXLHQWHV�DUWiFXORV�EDVDGRV�HQ�HO�5HDO�'HFUHWR�/HJLVODWLYR��������
GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�OD�'HIHQVD�GH�ORV�&RQVXPLGRUHV�\
8VXDULRV�\�RWUDV�OH\HV�FRPSOHPHQWDULDV�

(TSKTWRNIFI�IJ�QTX�XJW[NHNTX�HTS�JQ�HTSYWFYT

���6DOYR�SUXHED�HQ�FRQWUDULR��VH�HQWHQGHUg�TXH�ORV�VHUYLFLRV�VRQ�FRQIRUPHV�FRQ�HO�FRQWUDWR�VLHPSUH�TXH�FXPSODQ�WRGRV�ORV
UHTXLVLWRV�TXH�VH�H[SUHVDQ�D�FRQWLQXDFLkQ��D�PHQRV�TXH�SRU�ODV�FLUFXQVWDQFLDV�GHO�FDVR��DOJXQR�GH�HOORV�QR�UHVXOWH
DSOLFDEOH�

D��6H�DMXVWHQ�D�OD�GHVFULSFLkQ�UHDOL]DGD�SRU�3$5&2�,%,=$�
E��6HDQ�DSWRV�SDUD�ORV�XVRV�D�TXH�RUGLQDULDPHQWH�VH�GHVWLQHQ�ORV�VHUYLFLRV�GHO�PLVPR�WLSR�
F��6HDQ�DSWRV�SDUD�FXDOTXLHU�XVR�HVSHFLDO�UHTXHULGR�SRU�HO�868$5,2��FXDQGR�OR�KD\D�SXHVWR�HQ�FRQRFLPLHQWR�GH�3$5&2
,%,=$�HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLkQ�GHO�FRQWUDWR��VLHPSUH�TXH�HVWH�KD\D�DGPLWLGR�TXH�HO�VHUYLFLR�HV�DSWR�SDUD�HVWH�XVR�
G��3UHVHQWHQ�OD�FDOLGDG�\�SUHVWDFLRQHV�KDELWXDOHV�GH�XQ�VHUYLFLR�GHO�PLVPR�WLSR�TXH�HO�FOLHQWH�SXHGD�IXQGDGDPHQWH
HVSHUDU��KDELGD�FXHQWD�GH�OD�QDWXUDOH]D�GH�HVWH�\��HQ�VX�FDVR��GH�ODV�GHVFULSFLRQHV�VREUH�ODV�FDUDFWHUiVWLFDV�FRQFUHWDV�GH
ORV�VHUYLFLRV�KHFKDV�SRU�3$5&2�,%,=$�
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H��3$5&2�,%,=$�GHVFULEH�ORV�GHWDOOHV��ODV�FDUDFWHUiVWLFDV�WhFQLFDV�\�ODV�IRWRJUDIiDV�GH�ORV�LQPXHEOHV�IDFLOLWDGRV�SRU�ORV
SURSLHWDULRV�GH�ORV�PLVPRV��GH�PDQHUD�TXH�QR�TXHGD�REOLJDGR�SRU�HVWDV�GHFODUDFLRQHV�SlEOLFDV�

���/D�IDOWD�GH�FRQIRUPLGDG�TXH�UHVXOWH�GH�XQ�VHUYLFLR�QR�UHDOL]DGR�R�SUHVWDGR�VH�HTXLSDUDUg�D�OD�IDOWD�GH�FRQIRUPLGDG�GHO
FRQWUDWR��VLHPSUH�\�FXDQGR�OD�UHVSRQVDELOLGDG�GHO�PLVPR�UHFDLJD�HQ�3$5&2�,%,=$�R�EDMR�VX�UHVSRQVDELOLGDG��SRU�HO
FRQWUDULR��FXDQGR�HO�VHUYLFLR�QR�UHDOL]DGR�R�SUHVWDGR�VH�GHED�D�XQD�QHJOLJHQFLD�R�PDOD�SUgFWLFD�GHO�868$5,2��QR�VH
FRQVLGHUDUg�IDOWD�DOJXQD�GH�3$5&2�,%,=$�\�VH�FRQVLGHUDUg�FRQIRUPH�ORV�WhUPLQRV�GHO�FRQWUDWR�

���1R�SURFHGHUg�OD�UHVSRQVDELOLGDG�SRU�IDOWDV�GH�FRQIRUPLGDG�TXH�HO�868$5,2�FRQR]FD�R�QR�KD\D�SRGLGR�LJQRUDU�HQ�HO
PRPHQWR�GH�OD�FHOHEUDFLkQ�GHO�FRQWUDWR�R�TXH�WHQJDQ�VX�RULJHQ�HQ�LQIRUPDFLRQHV�VXPLQLVWUDGDV�SRU�HO�868$5,2�

7JXUTSXFGNQNIFI�IJ�5&7(4�.'.?&

(O�35(67$'25�UHVSRQGHUg�DQWH�HO�868$5,2�GH�FXDOTXLHU�IDOWD�GH�FRQIRUPLGDG�TXH�H[LVWD�HQ�HO�PRPHQWR�GH�OD�HQWUHJD
GHO�DORMDPLHQWR��3$5&2�,%,=$�UHFRQRFH�DO�868$5,2�HO�GHUHFKR�D�OD�UHSDUDFLkQ�GHO�VHUYLFLR��D�VX�VXVWLWXFLkQ��D�OD�UHEDMD
GHO�SUHFLR�\�D�OD�UHVROXFLkQ�GHO�FRQWUDWR�

7JUFWFHN·S�^�XZXYNYZHN·S�IJQ�XJW[NHNT�IJ�FQTOFRNJSYT

���6L�HO�VHUYLFLR�GH�DORMDPLHQWR�QR�HV�FRQIRUPH�FRQ�HO�FRQWUDWR��HO�868$5,2�SRGUg�RSWDU�HQWUH�H[LJLU�OD�UHSDUDFLkQ�R�OD
VXVWLWXFLkQ�GHO�PLVPR��VDOYR�TXH�XQD�GH�HVWDV�RSFLRQHV�UHVXOWH�LPSRVLEOH�R�GHVSURSRUFLRQDGD��'HVGH�HO�PRPHQWR�HQ�TXH
HO�868$5,2�FRPXQLTXH�D�3$5&2�,%,=$�OD�RSFLkQ�HOHJLGD��DPEDV�SDUWHV�GHEHUgQ�DWHQHUVH��(VWD�GHFLVLkQ�GHO�868$5,2
VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�VXSXHVWRV�HQ�TXH�OD�UHSDUDFLkQ�R�OD�VXVWLWXFLkQ�QR�ORJUHQ�SRQHU�HO�VHUYLFLR
HQ�FRQIRUPLGDG�FRQ�HO�FRQWUDWR�

���6H�FRQVLGHUDUg�GHVSURSRUFLRQDGD�WRGD�IRUPD�GH�VDQHDPLHQWR�TXH�LPSRQJD�D�3$5&2�,%,=$�FRVWHV�TXH��HQ
FRPSDUDFLkQ�FRQ�OD�RWUD�IRUPD�GH�VDQHDPLHQWR��QR�VHDQ�UD]RQDEOHV��WHQLHQGR�HQ�FXHQWD�HO�YDORU�TXH�WHQGUiD�HO�VHUYLFLR�VL
QR�KXELHUD�IDOWD�GH�FRQIRUPLGDG��OD�UHOHYDQFLD�GH�OD�IDOWD�GH�FRQIRUPLGDG�\�VL�OD�IRUPD�GH�VDQHDPLHQWR�DOWHUQDWLYD�VH
SXGLHVH�UHDOL]DU�VLQ�LQFRQYHQLHQWHV�PD\RUHV�SDUD�HO�868$5,2�

/D�UHSDUDFLkQ�\�OD�VXVWLWXFLkQ�VH�DMXVWDUgQ�D�ODV�VLJXLHQWHV�UHJODV�

��6HUgQ�JUDWXLWRV�SDUD�HO�868$5,2�ORV�JDVWRV�QHFHVDULRV�UHDOL]DGRV�SDUD�VXEVDQDU�OD�IDOWD�GH�FRQIRUPLGDG�GH�ORV�VHUYLFLRV
FRQWUDWDGRV�

��6H�OOHYDUgQ�D�FDER�HQ�XQ�SOD]R�UD]RQDEOH�\�VLQ�PD\RUHV�LQFRQYHQLHQWHV�SDUD�HO�868$5,2��WHQLHQGR�HQ�FXHQWD�OD
QDWXUDOH]D�GH�ORV�VHUYLFLRV�\�OD�ILQDOLGDG�TXH�WXYLHUDQ�SDUD�HO�868$5,2�

��6L�FRQFOXLGD�OD�UHSDUDFLkQ�\�HQWUHJDGR�HO�LQPXHEOH��HVWH�VLJXH�VLHQGR�QR�FRQIRUPH�FRQ�HO�FRQWUDWR��HO�868$5,2�SRGUg
H[LJLU�OD�VXVWLWXFLkQ�GHO�PLVPR��OD�UHEDMD�GHO�SUHFLR�R�OD�UHVROXFLkQ�GHO�FRQWUDWR�

��6L�OD�VXVWLWXFLkQ�QR�ORJUD�SRQHU�HO�LQPXHEOH�HQ�FRQIRUPLGDG�FRQ�HO�FRQWUDWR��HO�868$5,2�SRGUg�H[LJLU�OD�UHSDUDFLkQ�GHO
PLVPR��OD�UHEDMD�GHO�SUHFLR�R�OD�UHVROXFLkQ�GHO�FRQWUDWR�

7JGFOF�IJQ�UWJHNT�^�WJXTQZHN·S�IJQ�HTSYWFYT

/D�UHEDMD�GHO�SUHFLR�\�OD�UHVROXFLkQ�GHO�FRQWUDWR�SURFHGHUgQ��D�HOHFFLkQ�GHO�868$5,2��FXDQGR�HVWH�QR�SXHGD�H[LJLU�OD
UHSDUDFLkQ�R�OD�VXVWLWXFLkQ�GHO�VHUYLFLR�\�HQ�ORV�FDVRV�HQ�TXH�HVWDV�QR�VH�KD\DQ�OOHYDGR�D�FDER�HQ�XQ�SOD]R�UD]RQDEOH�R�VLQ
PD\RUHV�LQFRQYHQLHQWHV�SDUD�HO�868$5,2�

/D�UHVROXFLkQ�QR�SURFHGHUg�FXDQGR�OD�IDOWD�GH�FRQIRUPLGDG�VHD�GH�HVFDVD�LPSRUWDQFLD�

(WNYJWNTX�UFWF�QF�WJGFOF�IJQ�UWJHNT

/D�UHEDMD�GHO�SUHFLR�VHUg�SURSRUFLRQDO�D�OD�GLIHUHQFLD�H[LVWHQWH�HQWUH�HO�YDORU�TXH�HO�VHUYLFLR�KXELHUD�WHQLGR�HQ�HO�PRPHQWR
GH�OD�HQWUHJD�GH�KDEHU�VLGR�FRQIRUPH�FRQ�HO�FRQWUDWR�\�HO�YDORU�TXH�HO�VHUYLFLR�HIHFWLYDPHQWH�HQWUHJDGR�WHQiD�HQ�HO
PRPHQWR�GH�OD�HQWUHJD�
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6DOYR�SUXHED�HQ�FRQWUDULR��OD�HQWUHJD�VH�HQWLHQGH�KHFKD�HO�GiD�TXH�ILJXUH�HQ�OD�UHVHUYD�

(O�868$5,2�GHEHUg�LQIRUPDU�D�3$5&2�,%,=$�GH�OD�IDOWD�GH�FRQIRUPLGDG�HQ�HO�PRPHQWR�HQ�TXH�VH�KD\D�GDGR�FXHQWD�GH�OD
PLVPD�R��FRPR�Pg[LPR��DO�ILQDOL]DU�OD�HVWDQFLD�

6DOYR�SUXHED�HQ�FRQWUDULR��VH�HQWHQGHUg�TXH�OD�FRPXQLFDFLkQ�GHO�868$5,2�KD�WHQLGR�OXJDU�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�

����1*>�&51.(&'1*�>�/:7.8).((.�3

(VWDV�FRQGLFLRQHV�VH�UHJLUgQ�R�LQWHUSUHWDUgQ�FRQIRUPH�D�OD�OHJLVODFLkQ�HVSDjROD�HQ�DTXHOOR�TXH�QR�HVWh�H[SUHVDPHQWH
HVWDEOHFLGR��3$5&2�,%,=$�\�HO�868$5,2�DFXHUGDQ�VRPHWHU�D�ORV�MX]JDGRV�\�WULEXQDOHV�GHO�GRPLFLOLR�GHO�868$5,2
FXDOTXLHU�FRQWURYHUVLD�TXH�SXGLHUD�VXVFLWDUVH�GH�OD�SUHVWDFLkQ�GH�ORV�SURGXFWRV�R�VHUYLFLRV�REMHWR�GH�HVWDV�&RQGLFLRQHV�

(Q�FDVR�GH�TXH�HO�868$5,2�WHQJD�VX�GRPLFLOLR�IXHUD�GH�(VSDjD��HO�35(67$'25�\�HO�868$5,2�UHQXQFLDQ�H[SUHVDPHQWH
D�FXDOTXLHU�RWUR�IRUR��VRPHWLhQGRVH�DO�2UJDQLVPR�GH�UHVROXFLkQ�GH�OLWLJLRV�TXH�DFWXDUg�GH�LQWHUPHGLDULR�HQWUH�DPERV
FRQIRUPH�DO�$UW�������GHO�5HJODPHQWR��8(������������VLQ�QHFHVLGDG�GH�UHFXUULU�D�ORV�WULEXQDOHV�GH�MXVWLFLD��3DUD�PgV
LQIRUPDFLkQ��FRQVXOWH�OD�FOgXVXOD�b���5(&/$0$&,21(6�<�5(62/8&,f1�'(�/,7,*,26�(1�/e1($�GH�HVWDV�&RQGLFLRQHV�
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&�QF�FYJSHN·S�IJ�
1RPEUH��%287,48(�3,17$,/�5(62576�6/
1,)��%��������
'LUHFFLkQ��&DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c���������6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV
%DOHDUV�
3REODFLkQ��6DQW�$QWRQLR�GH�3RUWPDQ\
7HOhIRQR�����������
&RUUHR�HOHFWUkQLFR��PDUFR#SDUFRLEL]D�FRP

)FYTX�IJQ�GNJS�UWJXYFHN·S�F�IJXNXYNW�
1�c�FRQWUDWR�SHGLGR�IDFWXUD�
)HFKD�FRQWUDWR�SHGLGR�IDFWXUD�
)HFKD�GH�UHFHSFLkQ�GHO�SURGXFWR�VHUYLFLR�
'HVFULSFLkQ�GHO�SURGXFWR�VHUYLFLR�

)FYTX�IJQ�HTSXZRNITW�ZXZFWNT�
1RPEUH�
'RPLFLOLR�
3REODFLkQ�
�7HOhIRQR�
�(�PDLO�
��GDWRV�QR�REOLJDWRULRV�

)JWJHMT�IJ�IJXNXYNRNJSYT�
3RGUg�HMHUFHU�HO�GHUHFKR�GH�GHVLVWLPLHQWR�GHQWUR�GHO�SHUiRGR�GH����GiDV�HVWDEOHFLGRV�SRU�OH\�D�SDUWLU
GHO�GiD�VLJXLHQWH�GH�OD�IHFKD�GH�XQ�FRQWUDWR�GH�VHUYLFLRV�R�GHO�GiD�GH�OD�UHFHSFLkQ�GH�XQ�SURGXFWR�

'H�FRQIRUPLGDG�FRQ�HO�DUWiFXOR�����\�VLJXLHQWHV�GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH
QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�OD�'HIHQVD�GH�ORV
&RQVXPLGRUHV�\�8VXDULRV�\�RWUDV�OH\HV�FRPSOHPHQWDULDV��OH�FRPXQLFR�TXH�GHVLVWR�GHO�FRQWUDWR�GH
YHQWD�GHO�ELHQ�SUHVWDFLkQ�GHVFULWR�DQWHULRUPHQWH�GHQWUR�GHO�WhUPLQR�HVWDEOHFLGR��SRU�OR�TXH�DJUDGHFHUiD
VH�SXVLHVH�HQ�FRQWDFWR�FRQPLJR�PHGLDQWH�ORV�GDWRV�GH�FRQWDFWR�IDFLOLWDGRV��SDUD�QRWLILFDUPH�TXH�VH�KD
SURFHGLGR�D�HVWD�VROLFLWXG�

)HFKD�GH�OD�VROLFLWXG�

)LUPD�GHO�FRQVXPLGRU�XVXDULR�
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*�(422*7(*�.3+4���.SKTWRFHN·S�XTGWJ�-4/&8�)*�7*(1&2&(.43*8

.SKTWRFHN·S�XTGWJ�-TOFX�IJ�7JHQFRFHNTSJX�JS�QFX�HTSINHNTSJX�LJSJWFQJX�IJ�HTSYWFYFHN·S

/RV �SURIHVLRQDOHV �R �HPSUHVDV �GH �YHQWD �D �GLVWDQFLD� �FRPR �SXHGD �VHU �HQWUH �RWUDV �HO �FRPHUFLR
HOHFWUkQLFR��TXH�FDUH]FDQ�GH�HVWDEOHFLPLHQWRV�R�ORFDOHV�DELHUWRV�DO�SlEOLFR��SHUR�TXH�RSHUHQ�GHQWUR�GH
GHWHUPLQDGDV �FRPXQLGDGHV �DXWkQRPDV� �GHEHUgQ �GLVSRQHU �GH �KRMDV �GH �UHFODPDFLRQHV �\ �HVWgQ
REOLJDGRV�D�LQIRUPDU�D�ORV�FRQVXPLGRUHV�GH�VX�H[LVWHQFLD�\�GH�OD�IRUPD�GH�DFFHGHU�D�ODV�PLVPDV�

$XQTXH�UHFRPHQGDPRV�FRQVXOWDU�ODV�GLVSRVLFLRQHV�GH�FDGD�&RPXQLGDG�$XWkQRPD�DO�UHVSHFWR��HQ�HO
VLJXLHQWH�HQODFH�GH�OD�ZHE�GHO�0LQLVWHULR�GH�&RQVXPR�VH�SXHGH�FRQVXOWDU�OD�OHJLVODFLkQ�VREUH�+RMDV�GH
5HFODPDFLRQHV�SRU�&RPXQLGDGHV�$XWkQRPDV�

ZZZ�FRQVXPR�JRE�HV�HV�FRQVXPR�KRMDV�GH�UHFODPDFLRQHV

3RU�HOOR�UHFRPHQGDPRV�TXH�ORV�(�&20(5&(�FX\R�DV�WLWXODUHV�GHVDUUROOHQ�VX�DFWLYLGDG�HQ�DOJXQD�GH
HVWDV�&RPXQLGDGHV�$XWkQRPDV�TXH�H[LMDQ�LQIRUPDU�VREUH�OD�H[LVWHQFLD�D�GLVSRVLFLkQ�GH�ODV�SHUVRQDV
XVXDULDV�R�FRQVXPLGRUDV�GH�+RMDV�GH�5HFODPDFLRQHV��LQFOX\DQ�HVWD�LQIRUPDFLkQ�HQ�HO�DSDUWDGR���GH
UHFODPDFLRQHV�GH�ODV �FRQGLFLRQHV�JHQHUDOHV �GH�FRQWUDWDFLkQ� �ZS�JOJRUQT �GH �FkPR�FXPSOLU �HVWD
REOLJDFLkQ�SRGUiD�VHU�HO�VLJXLHQWH�UHGDFWDGR�

����7*(1&2&(.43*8�>�7*841:(.�3�)*�1.9.,.48�*3�1�3*&

%287,48(�3,17$,/�5(62576�6/�LQIRUPD�TXH�GLVSRQH�GH�+RMDV�GH�5HFODPDFLRQHV�D�GLVSRVLFLkQ�GH
ODV�SHUVRQDV�XVXDULDV�R�FRQVXPLGRUDV�TXH�OR�VROLFLWHQ��SXHGHQ�DFFHGHU�D�ODV�PLVPDV�VROLFLWgQGRODV�D
FXDOTXLHUD�GH�ORV�GDWRV�GH�FRQWDFWR�LQGLFDGRV�D�FRQWLQXDFLkQ��DXQTXH�QR�VHD�D�WUDYhV�GH�XQD�+RMD�GH
5HFODPDFLkQ��FXDOTXLHU�UHFODPDFLkQ�TXH�OD�SHUVRQD�XVXDULD�R�FRQVXPLGRUD�FRQVLGHUH�RSRUWXQD�UHDOL]DU
VHUg�DWHQGLGD�D�OD�PD\RU�EUHYHGDG�SRVLEOH��HQ�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�GDWRV�GH�FRQWDFWR�GH
%287,48(�3,17$,/�5(62576�6/�

3RVWDO��%287,48(�3,17$,/�5(62576�6/ &DUUHWHUD�GH�6DQW�-RVHS�D�6DQW�$QWRQL��1c����������
6DQW�$QWRQLR�GH�3RUWPDQ\��,OOHV�%DOHDUV�
7HOhIRQR�����������
(�PDLO��PDUFR#SDUFRLEL]D�FRP

7JXTQZHN·S�IJ�QNYNLNTX�JS�Q±SJF�4SQNSJ�)NXUZYJ�7JXTQZYNTS�

&RQIRUPH�DO�$UW�������GHO�5HJODPHQWR��8(������������OD�&RPLVLkQ�(XURSHD�IDFLOLWD�XQD�SODWDIRUPD�GH
DFFHVR�JUDWXLWR�SDUD�OD�UHVROXFLkQ�GH�FRQIOLFWRV�RQOLQH�HQWUH�HO �868$5,2�\�HO �35(67$'25��VLQ
QHFHVLGDG�GH�UHFXUULU �D�ORV�WULEXQDOHV�GH�MXVWLFLD��PHGLDQWH�OD�LQWHUYHQFLkQ�GH�XQ�WHUFHUR��OODPDGR
2UJDQLVPR�GH�UHVROXFLkQ�GH�OLWLJLRV� �TXH�DFWlD�GH�LQWHUPHGLDULR�HQWUH�DPERV��(VWH�RUJDQLVPR�HV
QHXWUDO�\�GLDORJDUg�FRQ�DPEDV�SDUWHV�SDUD�ORJUDU�XQ�DFXHUGR��SXGLHQGR�ILQDOPHQWH�VXJHULU�\�R�LPSRQHU
XQD�VROXFLkQ�DO�FRQIOLFWR�

(QODFH�D�OD�SODWDIRUPD�2'5��KWWS���HF�HXURSD�HX�FRQVXPHUV�RGU��

http://www.consumo.gob.es/es/consumo/hojas-de-reclamaciones
http://ec.europa.eu/consumers/odr/

