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'HELGR�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�UHIHUHQWH�PRGLILFDFLiQ�GH�OD�b/H\�GH�6HUYLFLRV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLiQd
�/66,&(��HVWDEOHFLGD�SRU�HO�5HDO�'HFUHWR����������HV�GH�REOLJDFLiQ�REWHQHU�HO�FRQVHQWLPLHQWR�H[SUHVR�GHO�XVXDULR�GH
WRGDV�ODV�SeJLQDV�ZHE�TXH�XVDQ�FRRNLHV�SUHVFLQGLEOHV��DQWHV�GH�TXH�HVWH�QDYHJXH�SRU�HOODV�
�
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/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�
�
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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�
�
�
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&RRNLHV�WjFQLFDV�\�IXQFLRQDOHV��VRQ�DTXHOODV�TXH�SHUPLWHQ�DO�XVXDULR�OD�QDYHJDFLiQ�D�WUDYfV�GH�XQD�SeJLQD�ZHE�
SODWDIRUPD�R�DSOLFDFLiQ�\�OD�XWLOL]DFLiQ�GH�ODV�GLIHUHQWHV�RSFLRQHV�R�VHUYLFLRV�TXH�HQ�HOOD�H[LVWDQ�
&RRNLHV �DQDOkWLFDV� �VRQ�DTXHOODV �TXH�SHUPLWHQ �DO �UHVSRQVDEOH �GH�ODV �PLVPDV�HO �VHJXLPLHQWR �\ �DQeOLVLV �GHO
FRPSRUWDPLHQWR�GH�ORV�XVXDULRV�GH�ORV�VLWLRV�ZHE�D�ORV�TXH�HVWeQ�YLQFXODGDV��/D�LQIRUPDFLiQ�UHFRJLGD�PHGLDQWH
HVWH�WLSR�GH�FRRNLHV�VH�XWLOL]D�HQ�OD�PHGLFLiQ�GH�OD�DFWLYLGDG�GH�ORV�VLWLRV�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�\�SDUD�OD
HODERUDFLiQ�GH�SHUILOHV�GH�QDYHJDFLiQ�GH�ORV�XVXDULRV�GH�GLFKRV�VLWLRV��DSOLFDFLRQHV�\�SODWDIRUPDV��FRQ�HO�ILQ�GH
LQWURGXFLU�PHMRUDV�HQ�IXQFLiQ�GHO�DQeOLVLV�GH�ORV�GDWRV�GH�XVR�TXH�KDFHQ�ORV�XVXDULRV�GHO�VHUYLFLR�
&RRNLHV�SXEOLFLWDULDV��VRQ�DTXHOODV�TXH�SHUPLWHQ�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV
SXEOLFLWDULRV�TXH��HQ�VX�FDVR��HO�HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�GHVGH�OD�TXH
SUHVWD�HO�VHUYLFLR�VROLFLWDGR�HQ�EDVH�D�FULWHULRV�FRPR�HO�FRQWHQLGR�HGLWDGR�R�OD�IUHFXHQFLD�HQ�OD�TXH�VH�PXHVWUDQ�ORV
DQXQFLRV�
&RRNLHV�GH�SXEOLFLGDG�FRPSRUWDPHQWDO��UHFRJHQ�LQIRUPDFLiQ�VREUH�ODV�SUHIHUHQFLDV�\�HOHFFLRQHV�SHUVRQDOHV�GHO
XVXDULR��UHWDUJHWLQJ��SDUD�SHUPLWLU�OD�JHVWLiQ��GH�OD�IRUPD�PeV�HILFD]�SRVLEOH��GH�ORV�HVSDFLRV�SXEOLFLWDULRV�TXH��HQ
VX�FDVR��HO �HGLWRU�KD\D�LQFOXLGR�HQ�XQD�SeJLQD�ZHE��DSOLFDFLiQ�R�SODWDIRUPD�GHVGH�OD�TXH�SUHVWD�HO �VHUYLFLR
VROLFLWDGR�
&RRNLHV�VRFLDOHV��VRQ�HVWDEOHFLGDV�SRU�ODV�SODWDIRUPDV�GH�UHGHV�VRFLDOHV�HQ�ORV�VHUYLFLRV�SDUD�SHUPLWLUOH�FRPSDUWLU
FRQWHQLGR�FRQ�VXV�DPLJRV�\�UHGHV��/DV�SODWDIRUPDV�GH�PHGLRV�VRFLDOHV�WLHQHQ�OD�FDSDFLGDG�GH�UDVWUHDU�VX�DFWLYLGDG
HQ�OgQHD�IXHUD�GH�ORV�6HUYLFLRV��(VWR�SXHGH�DIHFWDU�DO�FRQWHQLGR�\�ORV�PHQVDMHV�TXH�YH�HQ�RWURV�VHUYLFLRV�TXH�YLVLWD�
&RRNLHV�GH�DILOLDGRV��SHUPLWHQ�KDFHU�XQ�VHJXLPLHQWR�GH�ODV�YLVLWDV�SURFHGHQWHV�GH�RWUDV�ZHEV��FRQ�ODV�TXH�HO�VLWLR
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ZHE�HVWDEOHFH�XQ�FRQWUDWR�GH�DILOLDFLiQ��HPSUHVDV�GH�DILOLDFLiQ��
&RRNLHV �GH �VHJXULGDG� �DOPDFHQDQ �LQIRUPDFLiQ �FLIUDGD �SDUD �HYLWDU �TXH �ORV �GDWRV �JXDUGDGRV �HQ �HOODV �VHDQ
YXOQHUDEOHV�D�DWDTXHV�PDOLFLRVRV�GH�WHUFHURV�

6(*h1�/$�3523,('$'

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

6(*h1�(/�3/$=2�'(�&216(59$&,g1

&RRNLHV�GH�VHVLlQ��VRQ�XQ�WLSR�GH�FRRNLHV�GLVHhDGDV�SDUD�UHFDEDU�\�DOPDFHQDU�GDWRV�PLHQWUDV�HO�XVXDULR�DFFHGH
D�XQD�SeJLQD�ZHE�
&RRNLHV�SHUVLVWHQWHV��VRQ�XQ�WLSR�GH�FRRNLHV�HQ�HO�TXH�ORV�GDWRV�VLJXHQ�DOPDFHQDGRV�HQ�HO�WHUPLQDO�\�SXHGHQ�VHU
DFFHGLGRV�\�WUDWDGRV�GXUDQWH�XQ�SHUgRGR�GHILQLGR�SRU�HO�UHVSRQVDEOH�GH�OD�FRRNLH��\�TXH�SXHGH�LU�GH�XQRV�PLQXWRV�D
YDULRV�DhRV�
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7$//(5�-8$1�3$/(50�6/�HV�HO�5HVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GHO�,QWHUHVDGR�\�OH�LQIRUPD�GH
TXH�HVWRV�GDWRV�VHUeQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(������������GH����GH�DEULO�GH�����
�*'35���SRU�OR�TXH�VH�OH�IDFLOLWD�OD�VLJXLHQWH�LQIRUPDFLiQ�GHO�WUDWDPLHQWR�

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

/HJLWLPDFLlQ�GHO�WUDWDPLHQWR��SRU�FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��DUW������*'35��

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

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

'HUHFKRV�TXH�DVLVWHQ�DO�,QWHUHVDGR�

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

'DWRV�GH�FRQWDFWR�SDUD�HMHUFHU�VXV�GHUHFKRV�
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LQIR#JUXSRSDOHUP�FRP
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1R�VH�LQVWDODQ�FRRNLHV�FRQWURODGDV�SRU�HO�HGLWRU

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

3URYHHGRUHV�H[WHUQRV�GH�HVWH�VLWLR�ZHE�

1R�VH�LQVWDODQ�FRRNLHV�FRQWURODGDV�SRU�WHUFHURV
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'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
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(OLPLQDU�ODV�FRRNLHV�GHO
GLVSRVLWLYR

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

*HVWLRQDU�ODV�FRRNLHV�HVSHFkILFDV
GHO�VLWLR

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

%ORTXHDU�ODV�FRRNLHV

$XQTXH�OD�PD\RUgD�GH�ORV�QDYHJDGRUHV�PRGHUQRV�VH�SXHGHQ�FRQILJXUDU�SDUD�HYLWDU�TXH
VH�LQVWDOHQ�FRRNLHV�HQ�ORV�GLVSRVLWLYRV��HVR�SXHGH�REOLJDU�DO�DMXVWH�PDQXDO�GH
GHWHUPLQDGDV�SUHIHUHQFLDV�FDGD�YH]�TXH�VH�YLVLWH�XQ�VLWLR�R�SeJLQD��$GHPeV��DOJXQRV
VHUYLFLRV�\�FDUDFWHUgVWLFDV�SXHGHQ�QR�IXQFLRQDU�FRUUHFWDPHQWH��SRU�HMHPSOR��ORV�LQLFLRV�GH
VHVLiQ�FRQ�SHUILO��
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&KURPH KWWS���VXSSRUW�JRRJOH�FRP�FKURPH�DQVZHU������"KO HV
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)LUHIR[��9HUVLlQ������� KWWSV���ZZZ�PR]LOOD�RUJ�HV�(6�SULYDF\�ZHEVLWHV��FRRNLHV
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