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8&�97*30&������81ËËËË�HV�HO�5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�868$5,2�\�OH�LQIRUPD�GH
TXH�HVWRV�GDWRV�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO
�*'35���\�OD�/H\�2UJeQLFD���������GH���GH�GLFLHPEUH��/23'*''��

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

6HJjQ�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�SHWLFLiQ�TXH�VHD�UHDOL]DGD�SRU�HO�XVXDULR�D�WUDYfV�GH
FXDOTXLHUD�GH�ODV�IRUPDV�GH�FRQWDFWR�TXH�VH�SRQHQ�D�VX�GLVSRVLFLiQ�HQ�OD�SeJLQD�ZHE�GHO�UHVSRQVDEOH�
�SRU�HO�LQWHUfV�OHJgWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�
5HDOL]DU�DQeOLVLV�HVWDGgVWLFRV�\�HVWXGLRV�GH�PHUFDGR�
�SRU�HO�LQWHUfV�OHJgWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�

(Q�HO�IRUPXODULR�7JXJW[FX

)RUPDOL]DU�UHVHUYDV�HQ�HO�HVWDEOHFLPLHQWR�GHO�UHVSRQVDEOH�
�SDUD�OD�HMHFXFLiQ�GH�XQ�FRQWUDWR�R�SUHFRQWUDWR������E�*'35�
(QYLDU�FRPXQLFDFLRQHV�FRPHUFLDOHV�SXEOLFLWDULDV�SRU�H�PDLO��ID[��606��006��UHGHV�VRFLDOHV�R�FXDOTXLHU
RWUR�PHGLR�HOHFWUiQLFR�R�IgVLFR��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�FRQWUDWDFLiQ�FRQ�HO�FOLHQWH��DUW�������/66,��
�SRU�HO�LQWHUfV�OHJgWLPR�GHO�UHVSRQVDEOH��DUW������I�*'35�

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

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

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

1R�HVWe�SUHYLVWD�QLQJXQD�FRPXQLFDFLiQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR��VL�IXHVH�QHFHVDULR�SDUD�HO�GHVDUUROOR�\
HMHFXFLiQ�GH�ODV�ILQDOLGDGHV�GHO�WUDWDPLHQWR��D�QXHVWURV�SURYHHGRUHV�GH�VHUYLFLRV�UHODFLRQDGRV�FRQ�FRPXQLFDFLRQHV��FRQ
ORV�FXDOHV�HO�5(63216$%/(�WLHQH�VXVFULWRV�ORV�FRQWUDWRV�GH�FRQILGHQFLDOLGDG�\�GH�HQFDUJDGR�GH�WUDWDPLHQWR�H[LJLGRV
SRU�OD�QRUPDWLYD�YLJHQWH�GH�SULYDFLGDG�

�(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� �UHFWLILFDFLiQ� �SRUWDELOLGDG�\�VXSUHVLiQ�GH�VXV�GDWRV� �\ �GH�OLPLWDFLiQ�X�RSRVLFLiQ�D�VX
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WUDWDPLHQWR�

'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLiQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV��VL�FRQVLGHUD�TXH�HO�WUDWDPLHQWR
QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

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

6$�75(1.$������6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%����������,EL]D��,OOHV
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/RV�868$5,26��PHGLDQWH�OD�PDUFDFLiQ�GH�ODV�FDVLOODV�FRUUHVSRQGLHQWHV�\�OD�HQWUDGD�GH�GDWRV�HQ�ORV�FDPSRV��PDUFDGRV
FRQ�XQ�DVWHULVFR��
��HQ�HO�IRUPXODULR�GH�FRQWDFWR�R�SUHVHQWDGRV�HQ�IRUPXODULRV�GH�GHVFDUJD��DFHSWDQ�H[SUHVDPHQWH�\�GH
IRUPD�OLEUH�H�LQHTXgYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLiQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLiQ�GH�GDWRV�HQ�ORV�FDPSRV�UHVWDQWHV��(O�868$5,2�JDUDQWL]D�TXH�ORV�GDWRV�SHUVRQDOHV�IDFLOLWDGRV�DO
5(63216$%/(�VRQ�YHUDFHV�\�VH�KDFH�UHVSRQVDEOH�GH�FRPXQLFDU�FXDOTXLHU�PRGLILFDFLiQ�GH�ORV�PLVPRV�

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

���2*).)&8�)*�8*,:7.)&)

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

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

3DUD�PeV�LQIRUPDFLiQ�VREUH�ODV�JDUDQWgDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�DO�5(63216$%/(�D�WUDYfV�GH�6$�75(1.$
�����6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%����������,EL]D��,OOHV�%DOHDUV���(�
PDLO��JHUHQFLD#PDUOLYHV�FRP
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�6ZN­S�JX�JQ�WJXUTSXFGQJ�IJQ�YWFYFRNJSYT�IJ�YZX�IFYTX�UJWXTSFQJX$

6$�75(1.$������6/kkkk��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�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO��*'35���\�OD�/H\
2UJeQLFD���������GH���GH�GLFLHPEUH��/23'*''���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�

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

+NS�IJQ�YWFYFRNJSYT��PDQWHQHU�XQD�UHODFLiQ�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�WUDYfV�GH�ORV�SHUILOHV�RILFLDOHV

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

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

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

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

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

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

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

1R �HVWe �SUHYLVWD �QLQJXQD �FRPXQLFDFLiQ �GH �GDWRV �SHUVRQDOHV �D �WHUFHURV �IXHUD �GH �OD �UHG �VRFLDO �VDOYR� �VL �IXHVH
LPSUHVFLQGLEOH�SDUD�HO�GHVDUUROOR�\�HMHFXFLiQ�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�SRGUeQ�VDWLVIDFHUVH�HQ�UHODFLiQ�D�DTXHOOD�LQIRUPDFLiQ�TXH�VH�HQFXHQWUH�EDMR
HO�FRQWURO�GHO�5(63216$%/(�

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

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

6$�75(1.$������6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%���������
,EL]D��,OOHV�%DOHDUV���(�PDLO��JHUHQFLD#PDUOLYHV�FRP�

���:9.1.?&(.�3�)*1�5*7+.1

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

$FFHVR�D�OD�LQIRUPDFLiQ�SjEOLFD�GHO�SHUILO
3XEOLFDFLiQ �HQ �HO �SHUILO �GHO �868$5,2 �GH �WRGD �DTXHOOD �LQIRUPDFLiQ �\D �SXEOLFDGD �HQ �OD �UHG �VRFLDO �GHO
5(63216$%/(
(QYLDU�PHQVDMHV�SHUVRQDOHV�H�LQGLYLGXDOHV�D�WUDYfV�GH�ORV�FDQDOHV�GH�OD�UHG�VRFLDO
$FWXDOL]DFLRQHV�GHO�HVWDGR�GH�OD�SeJLQD�TXH�VH�SXEOLFDUeQ�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
TXLfQ�FRPSDUWH�VXV�FRQH[LRQHV��SDUD�HOOR�GHEHUe�DFFHGHU�D�VX�FRQILJXUDFLiQ�GH�SULYDFLGDG�

���5:'1.(&(.43*8

(O�868$5,2��XQD�YH]�VHD�VHJXLGRU�R�VH�KD\D�XQLGR�D�OD�UHG�VRFLDO�GHO�5(63216$%/(��SRGUe�SXEOLFDU�HQ�HVWD
FRPHQWDULRV��HQODFHV��LPeJHQHV��IRWRJUDIgDV�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�SURKgEH�H[SUHVDPHQWH�FXDOTXLHU�SXEOLFDFLiQ�HQ�OD�UHG�VRFLDO��\D�VHDQ�WH[WRV��JUeILFRV��IRWRJUDIgDV��YgGHRV��HWF��TXH
DWHQWHQ�R�VHDQ�VXVFHSWLEOHV�GH�DWHQWDU�FRQWUD�OD�PRUDO��OD�fWLFD��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�FRPXQLFDFLiQ�SUHYLD�
SXGLHQGR�VROLFLWDU�HO�EORTXHR�SHUPDQHQWH�GHO�868$5,2�

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

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

/DV �LPeJHQHV �TXH �SXHGDQ �SXEOLFDUVH �HQ �OD �UHG �VRFLDO �QR �VHUeQ �DOPDFHQDGDV �HQ �QLQJjQ �ILFKHUR �SRU �SDUWH �GHO
5(63216$%/(��SHUR�Vg�TXH�SHUPDQHFHUeQ�HQ�OD�UHG�VRFLDO�
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���)&948�)*�2*347*8�)*�*)&)�4�5*7843&8�(43�(&5&(.)&)*8�*85*(.&1*8

(O�DFFHVR�\�UHJLVWUR�D�WUDYfV�GH�ODV�UHGHV�VRFLDOHV�GHO�5(63216$%/(�HVWe�SURKLELGR�D�PHQRUHV�GH����DhRV��3RU�VX
SDUWH��VL�HO�868$5,2�WLHQH�FDSDFLGDGHV�HVSHFLDOHV��VHUe�QHFHVDULD�OD�LQWHUYHQFLiQ�GHO�WLWXODU�GH�VX�SDWULD�SRWHVWDG�R
WXWHOD��R�GH�VX�UHSUHVHQWDQWH�OHJDO�PHGLDQWH�GRFXPHQWR�YeOLGR�TXH�DFUHGLWH�OD�UHSUHVHQWDFLiQ�

(O�5(63216$%/(�TXHGDUe�H[SUHVDPHQWH�H[RQHUDGR�GH�FXDOTXLHU�UHVSRQVDELOLGDG�TXH�SXGLHUD�GHULYDUVH�GHO�XVR�GH
ODV �UHGHV �VRFLDOHV �SRU �SDUWH �GH �PHQRUHV �R �SHUVRQDV �FRQ �FDSDFLGDGHV �HVSHFLDOHV� �/DV �UHGHV �VRFLDOHV �GHO
5(63216$%/(�QR�UHFRJHQ�FRQVFLHQWHPHQWH�QLQJXQD�LQIRUPDFLiQ�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�LQIRUPDFLiQ�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�SURWHFFLiQ�GH�GDWRV��OH�IDFLOLWDPRV�OD�VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�
5HVSRQVDEOH��6$�75(1.$������6/kkkk
)LQHV�GHO�WUDWDPLHQWR��PDQWHQHU�XQD�UHODFLiQ�FRPHUFLDO�\�HQYLDU�FRPXQLFDFLRQHV�GH�SURGXFWRV�R�VHUYLFLRV
'HUHFKRV�TXH�OH�DVLVWHQ��DFFHVR��UHFWLILFDFLiQ��SRUWDELOLGDG��VXSUHVLiQ��OLPLWDFLiQ�\�RSRVLFLiQ
0eV�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�HQ�OD�3ROgWLFD�GH�SULYDFLGDG��HQODFH�D�OD�3ROgWLFD�GH�SULYDFLGDG�
4�$FHSWR�HO�WUDWDPLHQWR�GH�PLV�GDWRV�SDUD�HO�HQYgR�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$

8&�97*30&������81ËËËË�HV�HO�5(63216$%/(�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�868$5,2�\�OH�LQIRUPD�GH
TXH�HVWRV�GDWRV�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO
�*'35���\�OD�/H\�2UJeQLFD���������GH���GH�GLFLHPEUH��/23'*''��

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

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

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

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

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

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

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

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

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

1R�HVWe�SUHYLVWD�QLQJXQD�FRPXQLFDFLiQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR�SRU�REOLJDFLiQ�OHJDO�R��VL�IXHVH�QHFHVDULR
SDUD�HO�GHVDUUROOR�\�HMHFXFLiQ�GH�ODV�ILQDOLGDGHV�GHO�WUDWDPLHQWR��D�QXHVWURV�SURYHHGRUHV�GH�VHUYLFLRV�UHODFLRQDGRV�FRQ
FRPXQLFDFLRQHV��FRQ�ORV�FXDOHV�HO�5(63216$%/(�WLHQH�VXVFULWRV�ORV�FRQWUDWRV�GH�FRQILGHQFLDOLGDG�\�GH�HQFDUJDGR�GH
WUDWDPLHQWR�H[LJLGRV�SRU�OD�QRUPDWLYD�YLJHQWH�GH�SULYDFLGDG�

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

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

6$�75(1.$������6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%����������,EL]D��,OOHV
%DOHDUV���(�PDLO��JHUHQFLD#PDUOLYHV�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�PDUFDFLiQ�GH�ODV�FDVLOODV�FRUUHVSRQGLHQWHV�\�OD�HQWUDGD�GH�GDWRV�HQ�ORV�FDPSRV��PDUFDGRV
FRQ�XQ�DVWHULVFR��
��HQ�HO�IRUPXODULR�GH�FRQWDFWR�R�SUHVHQWDGRV�HQ�IRUPXODULRV�GH�GHVFDUJD��DFHSWDQ�H[SUHVDPHQWH�\�GH
IRUPD�OLEUH�H�LQHTXgYRFD��TXH�VXV�GDWRV�VRQ�QHFHVDULRV�SDUD�DWHQGHU�VX�SHWLFLiQ��SRU�SDUWH�GHO�SUHVWDGRU��VLHQGR
YROXQWDULD�OD�LQFOXVLiQ�GH�GDWRV�HQ�ORV�FDPSRV�UHVWDQWHV��(O�868$5,2�JDUDQWL]D�TXH�ORV�GDWRV�SHUVRQDOHV�IDFLOLWDGRV�DO
5(63216$%/(�VRQ�YHUDFHV�\�VH�KDFH�UHVSRQVDEOH�GH�FRPXQLFDU�FXDOTXLHU�PRGLILFDFLiQ�GH�ORV�PLVPRV�
(O�5(63216$%/(�LQIRUPD�GH�TXH�WRGRV�ORV�GDWRV�VROLFLWDGRV�D�WUDYfV�GHO�VLWLR�ZHE�VRQ�REOLJDWRULRV��\D�TXH�VRQ
QHFHVDULRV�SDUD�OD�SUHVWDFLiQ�GH�XQ�VHUYLFLR�iSWLPR�DO�868$5,2��(Q�FDVR�GH�TXH�QR�VH�IDFLOLWHQ�WRGRV�ORV�GDWRV��QR�VH
JDUDQWL]D�TXH�OD�LQIRUPDFLiQ�\�VHUYLFLRV�IDFLOLWDGRV�VHDQ�FRPSOHWDPHQWH�DMXVWDGRV�D�VXV�QHFHVLGDGHV�

���2*).)&8�)*�8*,:7.)&)

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

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

3DUD�PeV�LQIRUPDFLiQ�VREUH�ODV�JDUDQWgDV�GH�SULYDFLGDG��SXHGHV�GLULJLUWH�FQ�5(63216$%/(�D�WUDYfV�GH�6$�75(1.$
�����6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%����������,EL]D��,OOHV�%DOHDUV���(�
PDLO��JHUHQFLD#PDUOLYHV�FRP
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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�LQIRUPDFLiQ�\�GH�FRPHUFLR
HOHFWUiQLFR��/66,���HQ�UHODFLiQ�FRQ�HO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���
GH�DEULO�GH�������*HQHUDO�GH�3URWHFFLiQ�GH�'DWRV��*'35��\�OD�/H\�2UJeQLFD���������GH���GH�GLFLHPEUH��GH
3URWHFFLiQ�GH�'DWRV�\�*DUDQWgD�GH�ORV�'HUHFKRV�'LJLWDOHV��/23'*''���HV�REOLJDGR�REWHQHU�HO�FRQVHQWLPLHQWR
H[SUHVR�GHO�XVXDULR�GH�WRGDV�ODV�SeJLQDV�ZHE�TXH�XVDQ�FRRNLHV�SUHVFLQGLEOHV��DQWHV�GH�TXH�HVWH�QDYHJXH�SRU
HOODV�

�6:��843�1&8�(440.*8$

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

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

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

6HJjQ�OD�GLUHFWLYD�GH�OD�8(��ODV�FRRNLHV�TXH�UHTXLHUHQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�SDUWH�GHO�XVXDULR�VRQ
ODV�FRRNLHV�GH�DQDOgWLFD�\�ODV�GH�SXEOLFLGDG�\�DILOLDFLiQ��TXHGDQGR�H[FHSWXDGDV�ODV�GH�FDUeFWHU�WfFQLFR�\�ODV
QHFHVDULDV�SDUD�HO�IXQFLRQDPLHQWR�GHO�VLWLR�ZHE�R�OD�SUHVWDFLiQ�GH�VHUYLFLRV�H[SUHVDPHQWH�VROLFLWDGRV�SRU�HO
XVXDULR�

9.548�)*�(440.*8

8*,�3�1&�+.3&1.)&)

&RRNLHV�Y­HSNHFX�^�KZSHNTSFQJX��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�XVXDULR�OD�QDYHJDFLiQ�D�WUDYfV�GH�XQD
SeJLQD�ZHE��SODWDIRUPD�R�DSOLFDFLiQ�\�OD�XWLOL]DFLiQ�GH�ODV�GLIHUHQWHV�RSFLRQHV�R�VHUYLFLRV�TXH�HQ�HOOD
H[LVWDQ�
&RRNLHV�FSFQ±YNHFX��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�UHVSRQVDEOH�GH�ODV�PLVPDV�HO�VHJXLPLHQWR�\�DQeOLVLV
GHO�FRPSRUWDPLHQWR�GH�ORV�XVXDULRV�GH�ORV�VLWLRV�ZHE�D�ORV�TXH�HVWeQ�YLQFXODGDV��/D�LQIRUPDFLiQ
UHFRJLGD�PHGLDQWH�HVWH�WLSR�GH�FRRNLHV�VH�XWLOL]D�HQ�OD�PHGLFLiQ�GH�OD�DFWLYLGDG�GH�ORV�VLWLRV�ZHE�
DSOLFDFLiQ�R�SODWDIRUPD�\�SDUD�OD�HODERUDFLiQ�GH�SHUILOHV�GH�QDYHJDFLiQ�GH�ORV�XVXDULRV�GH�GLFKRV�VLWLRV�
DSOLFDFLRQHV�\�SODWDIRUPDV��FRQ�HO�ILQ�GH�LQWURGXFLU�PHMRUDV�HQ�IXQFLiQ�GHO�DQeOLVLV�GH�ORV�GDWRV�GH�XVR
TXH�KDFHQ�ORV�XVXDULRV�GHO�VHUYLFLR�
&RRNLHV�UZGQNHNYFWNFX��VRQ�DTXHOODV�TXH�SHUPLWHQ�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV
HVSDFLRV�SXEOLFLWDULRV�TXH��HQ�VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R
SODWDIRUPD�GHVGH�OD�TXH�SUHVWD�HO�VHUYLFLR�VROLFLWDGR�HQ�EDVH�D�FULWHULRV�FRPR�HO�FRQWHQLGR�HGLWDGR�R�OD
IUHFXHQFLD�HQ�OD�TXH�VH�PXHVWUDQ�ORV�DQXQFLRV�
&RRNLHV�IJ�UZGQNHNIFI�HTRUTWYFRJSYFQ��UHFRJHQ�LQIRUPDFLiQ�VREUH�ODV�SUHIHUHQFLDV�\�HOHFFLRQHV
SHUVRQDOHV�GHO�XVXDULR��UHWDUJHWLQJ��SDUD�SHUPLWLU�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV
HVSDFLRV�SXEOLFLWDULRV�TXH��HQ�VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R
SODWDIRUPD�GHVGH�OD�TXH�SUHVWD�HO�VHUYLFLR�VROLFLWDGR�
&RRNLHV�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



6$�75(1.$������6/kkkk

��
8&�97*30&������81ËËËË

$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%����������,EL]D��,OOHV�%DOHDUV�

FDSDFLGDG�GH�UDVWUHDU�VX�DFWLYLGDG�HQ�OgQHD�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�DILOLDFLiQ��HPSUHVDV�GH�DILOLDFLiQ��
&RRNLHV�IJ�XJLZWNIFI��DOPDFHQDQ�LQIRUPDFLiQ�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�HQYgDQ�DO�HTXLSR�WHUPLQDO�GHO�XVXDULR�GHVGH�XQ�HTXLSR�R�GRPLQLR
JHVWLRQDGR�SRU�HO�SURSLR�HGLWRU�\�GHVGH�HO�TXH�VH�SUHVWD�HO�VHUYLFLR�VROLFLWDGR�SRU�HO�XVXDULR�
&RRNLHV�IJ�YJWHJWTX��VRQ�DTXHOODV�TXH�VH�HQYgDQ�DO�HTXLSR�WHUPLQDO�GHO�XVXDULR�GHVGH�XQ�HTXLSR�R
GRPLQLR�TXH�QR�HV�JHVWLRQDGR�SRU�HO�HGLWRU��VLQR�SRU�RWUD�HQWLGDG�TXH�WUDWD�ORV�GDWRV�REWHQLGRV�WUDYfV�GH
ODV�FRRNLHV�

8*,�3�*1�51&?4�)*�(438*7;&(.�3

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

97&9&2.*394�)*�)&948�5*7843&1*8

6$�75(1.$������6/kkkk�HV�HO�7JXUTSXFGQJ�IJQ�YWFYFRNJSYT�GH�ORV�GDWRV�SHUVRQDOHV�GHO�.SYJWJXFIT�\�OH
LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(�����������
GH����GH�DEULO�GH�������*'35���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�

+NSJX�IJQ�YWFYFRNJSYT��VHJjQ�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�QDYHJDFLiQ�SRU�OD�ZHE�
SRU�FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��DUW������D�*'35��

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

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

)JWJHMTX�VZJ�FXNXYJS�FQ�.SYJWJXFIT�

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

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

6$�75(1.$������6/kkkk��$YHQLGD�,VLGRUR�0DFDELFK��1c���%,6��(GLILFLR�2OLPSR��3ODQWD����3XHUWD��%���������
,EL]D��,OOHV�%DOHDUV���(�PDLO��JHUHQFLD#PDUOLYHV�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 DD8JHZWJ�*3.)
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ����PHVHV

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

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

*RRJOH (438*39 5DVWUHDGRU�GH�FRQVHQWLPLHQWR�GH�FRRNLHV�GH�*RRJOH HQ����PHVHV

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

VDWUHQNDLEL]D�FRP HWZRG
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE 6HVLiQ

VDWUHQNDLEL]D�FRP XXDH[W
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE HQ�XQ�DhR

VDWUHQNDLEL]D�FRP XXDH[Y
&RRNLH�QHFHVDULD�SDUD�OD�XWLOL]DFLiQ�GH�ODV�RSFLRQHV�\
VHUYLFLRV�GHO�VLWLR�ZHE 6HVLiQ

5ZGQNHNYFWNFX

5WTUNJIFI (TTPNJ +NSFQNIFI 5QF_T

*RRJOH 3.)
(VWDV�FRRNLHV�VH�XWLOL]DQ�SDUD�UHFRSLODU�HVWDGgVWLFDV�GHO�VLWLR
ZHE�\�UDVWUHDU�ODV�WDVDV�GH�FRQYHUVLiQ�\�OD�SHUVRQDOL]DFLiQ�GH
DQXQFLRV�GH�*RRJOH

HQ���PHVHV

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

3DQHO�GH�FRRNLHV

https://privacy.google.com/take-control.html
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(�24�,*89.43&7�1&8�(440.*8�)*8)*�*1�3&;*,&)47

*QNRNSFW�QFX�HTTPNJX�IJQ
INXUTXNYN[T

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

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

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

'QTVZJFW�QFX�HTTPNJX

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

(�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
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