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CENTRO EDUCATIVO

DE RECURSOS DE CONSUMO
ALICANTE
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&RQ @ @D GHOEXHQ WP SR GHAFDP RV HOP HV GH DEUDD KDEQU VREWH ®V GHHFKRY TXH
WQHP RV BV FRQVXP IGRUIAV HQ BV VHIFLIRY \MUMIFRY  TXH IQFGIWUID @& VHYIEIRY GH DIHQADV GH
YIDWV FRP SDxtDV GH WDQVSRWMY GH SDVDARY KRAMBIUD KRWBN DSDVIP HQRY FDVDV IXUDBNV
HW \ \RGR ® UHDFIRCDGR FRQ ® UMBIXWDFy Q UNBXUDQMY FDIHMIDY GVFRMFDV HW

( Q HWIR FDQDOGH \ RXA\WEH HQFRQADU V IQRWP DAy Q SU AIFD HQ QXHMARV YIGR YARUDBN
VREWH

« 9IDWV &RP ELQDGRV
KWBV ZZZ \RXWEHFRP ZDWK'Y [9ZM ; 59UR DEBFKDQQHO&( 5&$
e 7UDQVSRUM GH SDVDMILRV
KWBV ZZZ \RXWEHFRP ZDWK'Y \(5 : ®& J DEBFKDQQHO&(5&$
e +RWMBUD\ IHAWBXWDFly Q
KWBV ZZZ \RXWEHFRP ZDWK'Y JH D7K<Q $ DEBFKDQQHO&( 5&$

2V DQPDP RV D H S®DU AFKRV YIGR WAWRUDBN \ DVt DSUHQGHU XQ SRR PiV VREWH HWRV
VHYIHRV WUWMIFRV

( Q HB SRAJV VDEHU FRP R SXHEHV UAVAQAU XQ FROMDR GH YIDW FRP EIQDGR R WL \BAQHV

GHHKR D 1QGHP Q] DARCHV 7 DP ElpQ HOGHUWHFKR D DVMMQAD SRUFDQFHDFY Q GH XQ YXHB R TXp
HY HORYHEERRNQJ 3RU~@P R FRQRAHUV OV REQIDARCHY HQ @ KRAMBUD \  UHWBXWDAY Q HQ

FXDQR D SUARV IQRWP DAy Q R HOGHWHKR GH DGP My Q

$GPi V HQHW Q-PHRGH&( 5&$ 0 $* $=,1( HQFRQADU V IQRWP DFly Q HQ GMIDIRY DMFXRV
VREUH FDGED XQR GH HVARY VHYIEIRV TXH WM SXHGH VHUP X\ ~WD

3RU~@PR HO  CGH DEUO \WQAUHP RV XQD $VHVRUD SUAVHQAIDOSDUD SURIXQA] DUP i V HQ HWRY
WP DV D @ TXH RV IQYIVR D SDWFSDU

( VSHR TXH \BOR FRQ B YIG-R WRUDBN FRP R FRQ \WCD @ LQRWP DFyQ IDADEED HQ HWM
Q-P HR D\t FRP R FRQ® $ VHVRUD SU FU¥FD VHSDV FRP R SOQUIEDUNY YDFDARQHY KDFLHQER YDBU
WV CGHHKRV\ SXHEDV AMUABUGH OV P IWVP DV FRQP i VVHIXUCDG
- XDQ & DURV Y9 AVRUD
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https://www.youtube.com/watch?v=-xVwjWXRVro&ab_channel=CERCA
https://www.youtube.com/watch?v=yER2W17lh6g&ab_channel=CERCA
https://www.youtube.com/watch?v=ge9aThYni9A&ab_channel=CERCA
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7DV SDVDUXQ EXHQ VR HQ XQ HWREBFLP LHQVR @1 D HOP RP HQVR GH SDJ DU
«7H KDQ FREWDGR VXS®P HQURV LODXGLVRV R SUHFLRV H| DI HIDGRV SRUDQ XQRV S@VRV'
«7H KDFHQ SDJ DUSRUHOKIH®&R HODJ XD R @ GIFKH GHOFDI«" $ OILQDOQR VDEHV SRUT X«
FRVDV GHEHUDQ FREWDUM \ SRUFXE®NV QR 6DOGH GXGDV

6DAGDV \ FHOEWFIRQHY VRQ HOFXHQWRV TXH D YHFHV
DFDEDQ FRQ XQ VDERUDJ UGX®H FXDQGR VRGD DI LRQDUMD
IDFWWD ( Q @ DVHVRUD GH 2 &8 HFLELP RV HQ RFDMRQHV
FROWX@DV \ TXHMV VREWH RV SUHFIRV R HOVHUYIEIR HQ |
KRWHMGUD «(V GUDO TXH W FRELHQ HODIXD R XQ s

VXSGP HOQR SRU @ KLIIHQH TXH GHEHQ UHDQ DU SDWD ’ :

P DQWAQHU BGINRYV HOYLLXV' 6RQ FRQFHSVRV TXH DSDUHFHQ ' \
HO ®V ITXHV \ TXH WWFMDQ @V GXGDV GH ®V } By

FRQVXP IGRWHV 2 &8 WA GD XQD VWHUH GH FRQWNRV SDWD
SWHYHQWUSIRE®IP DV

35(&,26/,95(6 3(52 $181&,$' 26

(Q XQD VRFIHGDG GH @EWH P HIFDGR ®V SWHFIRV VRQ QEWHV ( VR VXFHGH FRQ &V

SUHFIRV GH HWRE BFLP LHQVRV KRWHBILRV SRUHOP WP R UHIUHVFR WM SXHGHQ FREWDU

HX(RVR  \ HV G DOHQ DP ERV FD\RVJ MHP SUH TXH HOSWHFIR HW¢ GHELGDP HQWM

LH GINDGR HQ @ @D GH SUHFLRV GHOHWRE BFFLP LHQVR ( \WID @D

e GHEH \VHUFRP SGMD \ GDU® LQIRWP DFLUQ GH @V SWHFLRV\ VHUYLFLRV GH XQD \R®
GFWW MQ QHFHVGDG GH LQIRWP DFLpQ DGLFLRQDO

e VIHQH T XH HWUD @ YWD GHOXVXDUR

e VIHQHTXHP RWDURV SUHFLRVILQD®N\ FRP SGMRV FRQ HOP SXHWR LOFOXXIGR

6(,6&26$648( 12 7(38(' (1&2%$56,10f6

$ YHFHV D @ KRW GH SDJ DUHQ XQ EDUR IHWIDXIDQWA QRV
@NDP RVVRBUHVDV SRUMXH QRVKDQ FREWGR FRVDV TXH
QR HVSHEEDP RV FRWHWV GH ®V TXH QR QRV KDEDQ
DGYHWGR

(/,9%

1R SXHGHQ HQIWRDU @ IDFWWD DSTFDQGR XQ
DGLFLRQDODOSUHFIR GH @ FDUD VIP SGP HQWA SRUVXP DU
HO,9$ 6HIYQ @ G IMDFLLQ QDFIRQDOQR HWE SHWP IMGD
@ DGYHUMQFID ,9$ QR IQFOXIGR DXQT XH DSDUH] FD HQ HO
P HQY / RV SWHFLRV TXH WH FRP XQITXHQ HQ @ FDUD R
@AD GH SUHFIRV\ D GHEHQ @YDUVXP DGR HQ9$

S
) XHQW DUAFX® RFX F
KWBYV ZZZ REXRU_F

VXP_R IDP_1GD GHUHFK
6L T XLHIHV BHUHCDUWFX@® FRP SGMR DFFHGH DO XLHQWM HQ@FH  FROWKP IGRUEROVHIR

JRV KRWHGIUD
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https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.ocu.org/consumo-familia/derechos-consumidor/consejos/pagos-hosteleria
https://www.ocu.org/consumo-familia/derechos-consumidor/consejos/pagos-hosteleria
https://www.ocu.org/consumo-familia/derechos-consumidor/consejos/pagos-hosteleria
https://www.ocu.org/consumo-familia/derechos-consumidor/consejos/pagos-hosteleria
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
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/
6 H FROMGHWD HWREGIFIP THOVR R HP SUHVD WWUWAFD @ TXH H SR RFDBV R HVSDFLRV
GRQGH FRQ FDLEFVMAUSUQFLSDOR FRP SGIP HOVDUR WH RIWHFHQ DE&RNDP LHOVR FRP LGDV
\ EHELGDV P HGIDQW SWHFIR SDIWD TXH VHDQ FRQVXP LGDV / DV HP SUH\DV WUWIFDV
RILHFHQ VHUMFIRV D RV XVXDURV WWUWIFRV HV GHFIU &RV WKWV (Q (WDP*D Vv

&RP XQLGDGHV DXWQRP DV VIHOHQ FRP SHWAQFLDV SDUD Gl MDUVREWH VWKUMWP R HQ WX
VAUWVRUR

* 4 X« HV XQ XVXDUR VKUWIFR"

( CDUAFX®R GH®/ H\ GIFHDV™

6RQ XVXDURV WUWIFRV D ®V HIHFVRV GH HWD / H @V
SHUORQDV IMFDV. R MUGIFDV TXH XWIJDQ @V
HWRDEGFLP IHQVRV LQWIDMFLRQHV\ HFXURY WUWAFRY R
WHFLEEHQ @V EIHQHV \ VHWIFIRV TXH GV RIHFHQ @V
HP SUAVDV \  SWRIHVRQD®N GH HWD QDWW D \ TXH

FRP R FGHQWAV ®RVGHP DQGDQ\ GIM XVIDQ
' HUHFKRV GH RV XVXDURV VW UWIERV

e SHFEWIQIRWP DFLuQ YMOSWHFIVD\ YHWD] FRQ FDIEFWMUSIHYIR VREWH VRGDV\ FDGD
XQD GH @V FRQGLFIRQHV GH SUHWIDFLUQ GH GV VHMFIRV

e 4XH WH ® IDFIOMQ ®RV EIHQHV \ HUMFIRV WUWIFRV HQ @V FRQGLFIRQHV
FROWDVDGDV

¢ 2 EVIQHUFXDQVRV GRFXP HQVRV DFUHGIVAQ &RV WP LORV GH VX FROADVDFLUQ \ HQ
FXDJ XIHUFDVR @V FRUHVSRQGLHQWAV | DFVWLDV BL D& HQWA HP MGDV

e 5HFLELU SRUSDUM GH @ HP SUAVD WUWIED ELHQHV\ VHWYFIRV GH FDAGDG DFRWGHV

HQ QDWWD®] D \ FDQMGDG FRQ @ FDVAIRUD TXH RWWQWA HO HAWREGHFLP HQVR

H®U IGR
e 6HUDWIQGIGRV FRQ HOGHEIGR LHVSHVR N
* )RWP X@UHFDP DFIRQHV %o
e 7HQHUJ DUDQW] DGD @ VDXG\ WHI XUGDG GH VX SHWRQD\ ELHQHVHQ e’
OV IQWIDDFIRQHV\ VHFLRY VXUWIERY 0% 00 e
® o e
'y oo o
( OGHWHFKR GHDGP IMuQ ce 0 |

/ RVVWWXDOUWHV GH RV GFDGIV SXHGHQ HWUFHUVX
GHHFKR GH DGP IMpQ TXH SHWP WA YHVIDU O
HOWDGD D GHVALP 1QDGDV SHURQDV

=K. ICHEN=

&RQVX®D HODUWAFX® FRP SGMR HQ HOWLI XLHQWH
HQMFH
KWBV ZZZ FROWXP RWFDFRP WUWP R\

MDWV GHHFKRV \ RE®@] DFIRQOHV GH RV X
WUWEFRYV
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https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/familia-y-consumo/el-derecho-de-admision/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/turismo-y-viajes/derechos-y-obligaciones-de-los-usuarios-turisticos/
https://www.consumoteca.com/turismo-y-viajes/derechos-y-obligaciones-de-los-usuarios-turisticos/
https://www.consumoteca.com/turismo-y-viajes/derechos-y-obligaciones-de-los-usuarios-turisticos/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
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5 HDVRV DQXOMFLIROQHV GHYMIP D KRWD S«WGLGD GH HT XLS DIV VRQ DA XQRV GH &RV
SWRE®IP DVD ®RVTXH @&V YIDNMIULRV \WH YHQ RE@] DGRV D HOQIWIHQVIDUH $ QWA FDVRVFRP R HWRV

QRKD\ P £VUHP HGIR TXH UHF@P DU/ D EXHQD QRWFLD HVTXH QRWP DKYD\ MUVSKGHQFLD
FDGD YH GHIIHQGHQ P £VHOQWAKY GHOXVXDUR

JQFXP S@P HQVR HQ HOYLDNH HOADQVS RUMAD GHEH UHVSRQGHU

6HJ Y0 HOFROWDVR GH WDQVSRUWM HOYIDWILR VIHQH @ RE@J DFLpQ GH
SDIDU HOELGBMA $ FDP EIR HOWDQVSRUMAD VH FRP SURP HW D
WDMDGDUB! D «O. D VXV ELHQHV HQ @V FRQGLFIRQHV GH FRP RGLGDG \
WDSIGH SDRVDGDV \ MQ VXIUUGD® RV

3RUVDQIR @ VXVSHOMpQ GHOVHWMFIR @RV LHADVRV @ S«UGIGD R
GHWURWR GH HTXISDMV VRQ XQ IQFXP S@P IHQ\R R XQ
FXP SQP IHQ\R GHHAXRW GH FRQWVR SRU SDUM GHO
WDQVSRUMD 7HQGLE TXH LQGHP QI DU D BV YIDMILRV SRU HAR

MHP SIH TXH KD\D XQ SHWAIFIR WHDO \ GHP RWDE®!I \ HO
LOFXP SQP HQVR QR VH KD\ D SUIRGXFIGR SRUXQ FDVR IRUXIVR R GH
IXHJ DP D\RU

Lo e B —
. M LA
oataral PN e

&RP SHQVDFLRQHV HQ | XQFLLQ GHCSWRE®IP D

( OABR GH VWDQVSRUM LQIOX\ H D @ KRWD GH KDFHUYDBUVXY GHUHFKRY VDQVR HQ @& T XH UHVS HFVD
DOSWRFHGLP IHQVR GH UIHF@P DFLLQ FRP R HQ @ LQGHP QI DFIpQ

$V HQ HOWDQVSRUM HQ FDUHVALD HOYIDMILR TXH VXIUH XQ UHAD\R VIHQH GHUHFKR D XQD
LQGHP QU] DFLLQ TXH VH FDEX® HQ IXQFLLQ GHOGD® R TXH HOQFXP S@P HQVR KD\ D FDXVDGR DO
XVXDUR 6L @RV GD* RV VH SUIRGXFHQ HQ HOHT XLSDW @ UHVSRQVDELIGDG GHOWDQVS RWAMD HWE

@ MDGDD HXWRV SRUFDGD NJ GH SHVR VDOR TXH VH KD\ D SDFVIDGGR RWD FRVD

&RP SHQVDFLRQHV HQ | XQFLj1Q GHCSRE®P D

( OMSR GH WDQVSRUM LQIGX\ H D @ KRUW GH KDFHU YDBU VXV GHHFKRV
VDQVWR HQ @ TXH UHVSHFVD DOSURFHGIP IHQVR GH LHF@P DFIpQ FRP R HQ
O 1QGHP QY DFLUQ

$V HQ HOWDQVSRUM HQ FDUHWALD HOYIDMILR TXH VXILH XQ UHWDW\R

VIHQH GHWHFKR D XQD LQGHP QU] DFLQ TXH VH FDBX® HQ IXQFLLQ GHO
GD? R TXHHAQFXP SQP LHQVR KD\ D FDXVDGR DOXVXDUR 6L@&RV G RV\H

SWRGXFHQ HQ HOHTXLSDW @ UHVSRQVDELIGDG GHOWDQVSRUWWD HWE

@ MDGD D HXWRV SRU FDGD NJ GH SHWVR VDOR TXH \H KD\ D

SDRVDGR RWD FR\D

(Q &V YIDMV HQ WHQ @V QRWP DV HWDEGBIFHQ TXH @ HP SUHVD IHURYIDUD HV UHVSRQVDE®
VDQVR SRUHOLWAD\R FRP R SRU®M LQWUXSFLLQ R FDQFHDFLQ GHOYIDM \ VP El«Q SRUMRV
SWRE®P DV FDXVDGRV DOHT XISDWI VDQYR FDXVD GH IXH] D P D\ RU ( O5 HI @P HQVR GHOVHFVRU
I HWRYLDUR HV HOHQFDLI DGR GH HWIDE GIFHU@V GMAQVIDV FRP SHQVDFLRQHV

( Q HOADQVSRUAM P DUVIP R V.\VH FDQFHD HOYIDM HOQDYIHIR VU@ GHEHE GHYROYHUHOSUHFIR
GHCELGBMA VDOR VLHV HOUHVS RQVDE ®1 GH @ VXVS HOMLQ GHOFUKFHIR HQVRQFHV SDJ DIE GD* RV\
SHUXLFLRV ( Q FDVR GH SLIRE®P DVFRQ HCHT XLSDMi QR KD\ CP Vi GH LHVSRQVDELQGDG

QIR DFIIQ FRP SGMD HO KWBV_ZZZ REXRU_FROWP R IDP 10D YIDWV
YDEDFLIROHVIQIRWP H FRP R UHF@P DUSRUSWREGP DV HO YIDMV
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https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.ocu.org/consumo-familia/viajes-vacaciones/informe/como-reclamar-por-problemas-en-viajes
https://www.ocu.org/consumo-familia/viajes-vacaciones/informe/como-reclamar-por-problemas-en-viajes
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
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(V SWREDE®! TXH VRGDV @V SHURQDV H SHUP HQWP RV HQ DA¥Q P RP HQWR XQ UHWD\R R
FDQFHDFLQ GH XQ YXH®R 6HD FXDOVHD HOP RUYR HWRV VXFHVRV SXHGHQ VHUP X\ HWAHVDQWAV \
DUXLODUQXHWAR YLD 3RUHVR HVIP SRWDQVWA FRQRFHUT X« GHUIHFKRVVQHP RVFRP R SDVDIHRY

2 ILHFHP RV XQD VHUH GH FRQWHWV YMBNV HQ FDVR GH FDQFHDFINQ R LHWDVR GH XQ YXH®R

MVXDFLIRQHV DOVA @V TXH FRQYIHQH FRORFHU ELHQ @V IRWP DV GH VRXFIRQDUR GH @ IRWP D P £V
SWEFWFD SRME®
<

N\
« 4 X« KDFHUHQ XQD FDQFHMFLLQ R LHWDVR GH XQ YXH®" \N
' HUHFKRV

7RGDV @V SHWRQDV TXH FRP SUDQ XQ ELGBMVA GH DY Q SDUD YRMUGH XQ OXJ DU
D RWR VIHQHQ VXV GHIHEKRV GH SDVDMILRV (Q FDWR GH TXH HOYXH® \H
LOWAUXP SD \ D VHD SRUXQ LHADVR R XQD FDQFHDFQ H] MM HOGHUIHFKR GH %

UHFLELUDVMAMQFLD DV FRP R XQD FRP SHQVDFLUQ | LODQFLHLD HQ DA XQRVFDWRV LI

6HIVQ @ GU IMDFIQ HXURSHD ,EHUD GHEH RIUHFHU DVMMQFLD D VXV FAHQWAV FXDQGR XQ YXH®R HV
FDQFHDGR R IHADVDGR HQ IRWP D GH DRWP HQVR WDQVSRUM R DIP HQVDFLPQ $GHP £V VLXQ YXH®R
HV FDQFHDGR FRQ P HQRVGH G DVGH @ IHFKD GH\VDAGD H| M @ SRVELIGDG GH WQHUGHUHFKR D
XQDFRP SHOVDFIQ HFRQUP LFD

5HYIVH MHP SWH VXV GHIHFKRV DOWAV GH HP SIHQGHU XQ YXH® FRQ ,EHUD \ WL VIHQH FXDJ XLHU
SWRE®P D \HSD FP R DFVWDU

,QRWP DFLpQ FRP SGMD HQ

KWBV 777 DEF HV YIDVWUFDOFHDFIRQ LIHADWR YXH® FROVIDP RV
QNKW O

EVaYs AAE, ;CAAA A AE,C ATAA WA - AR

+HP RV YDRWGR @V GUHHQFIDV HQWH FROADVDU XQ YIDMI WXHOR R KDFHUR FRQ XQ SDTXHW
FRP ELQDGR \ @VFRQGLFIRQHVYDUDQP XFKR GHXQR DRWR

( Q HOFDVR GH &V YIDWMIV VXHORY HOFRQVXP IGRUQR FXHQVID FRQ HOGHHFKR GH GHMMAP LHOQVR GHOT XH
V GIVSRQHQ T XIHQHV FRQAWDVIZQ SDT XHWMVVWUWIFRV FRP ELQDGRV VDAOR T XH VH HWS X® HQ HOFRQWDVR
GHP DQHWD HVSHF TLFD R FRQFXUDQ FDXVDVGHIXH] DP D\RU

3HWR TXH QR H LMD HVH GHHFKR GH GHVMAP HQVR QR WLJ QULFD T XH HOFQHQWA QR WAQJ D GHUHFKR D
WIHF@P DU\ DWHFLELUFRP SHQVDFLRQHV VLHOVHUYLFIR QR VH HWFXVID HQ @V FRQGLFLRQHV HWS X@GDV
' HVHUDV @V UHF@P DFLRQHV GHEHQ GLLLI LWH GLLHFVIDP HQWA DOS UHWBGRUGHOVHUYLFIR
\ VLH LA XQD DJ HQFLD GH YLDV LOVWALP HGLDUD @ UHVSRQVDELAGDG GH «\WID \H
- @ MDIE D ®V FDWRV HQ ®V TXH HOSHUXIFIR VH GHUYH GLLHFVIDP HQWA GHO
LQFXP SAP HQVR GH VXV I XQFLRQHV
6L VH WDVD GH YIDMV FRP ELQDGRV @V TXH VH SIRRQIDQ P £VGH  KRWDVR
. XQD QRFKH LQFO\ HQ DOP HQRV GRV VHUYLFLIRV SRU®V TXH VH SDID XQ SWHFIR
J®REDO$ V" @ DJ HQFLD VIHQH @ RE@ DFLuQ GH TXH GRVVHUYLFLRVVH VXP LOMAHQ
FRQRWP H D ® SDFVDGR \ HV D HWD D @ TXH \H GHEH WHF@P DU XQD
LQGHP Q] DFLuQ VL\VH SUIRGXFH DA ¥Q SHUXLFIR

) XHQWA RFX RU KWBV 7 ZZ REXRU FRQVXP R IDP LD YIDMV
,QIRWP DFLUQFRP SGMD HQ YDEDFIROHY QRWELDV YIDWV VXHIRY FRP_ELODGRV
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https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.abc.es/viajar/cancelacion-retraso-vuelo-contamos-20230321120553-nt.html
https://www.abc.es/viajar/cancelacion-retraso-vuelo-contamos-20230321120553-nt.html
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.consumoteca.com/comercio/derechos-del-consumidor-en-rebajas/
https://www.ocu.org/consumo-familia/viajes-vacaciones/noticias/viajes-sueltos-combinados
https://www.ocu.org/consumo-familia/viajes-vacaciones/noticias/viajes-sueltos-combinados

&RPR FDAD PHV GHVCH $' $&8% @ $VRADAYQ CH $P DV GH FDVD

&RQUXP IGRIAV \ 8 VXDURV GH $ @FDQM QRV WDHQ @ UAVROFlY Q GH XQ FD\R
SU PR WHDO

+(&+26

8 Q FRQUXP IGRUFRQADW XQ YIDW D WDYpV GHOP IQRIMIT FRQ XQ SDTXHM \RCR IQFOIGR GH  GDV EDR HO
QRPEBHGH 3GV 6IQHP EDUR BV VHYIERY RUHFAGRY GXUDQM VX HABGHD QR VRQ DFREHV D @& SURP HIZR
HQ @ IQRWP DAy Q SURSRUARQDGD YD @ HP SUVD P IQRUMIB TXH D VX YH YHQID SDXVBGD SRUD P D\ RIMB

( GFRQUXP LGRUVH KDELD SXHWR HQ FRQEPR \BQR FRQ DP EDV H SRQHQER VXV TXHBV DAHVSHAR VIQ REWQHU
UHVSXHB DGHEXDE 3RUR BQR DFXQy D B DVRAIDAY Q SDUD TXH WDMDGHP RV @ QHFHMGDG GH FXP S

FRQHO HDO HFUMR / HIIMDWYR @G  GHQRYIHP EBH SRUHOTXH VH DSUXHED HOM \R UHXQAGR GH @
/ H * HGHDOSDWD @' HHQD CH BV &RQUXP IGRIAV\ 8 VXDURV\ RWDV G\ HV FRP SBP HQEBUDV ( Q VX GEWR
FXDUR DMFX® VH IQEFD TXH 21 R TXHEDU Q H [P IGRV GH @V REQ DARGHY HMIBEBFICDV HQ HWM TEWR

®V RUDQ] DERIV GH YIDMV FRP EIQDGRV R HQVX FDVR BV P ICRIMIDVG SRUR \BIQR FROUGHIDP RV RSRUMQR
UHHU M UHFOP DAy Q D VHQEDV HP SUMVDV SDUD TXH VHDQ DP EDV @V TXH GHQ UHVSXHWE DOFRQUXP IGRU
UHFOP DQM GH DPXHER FRQ @ WHEDFAY QGHDWFX®  \ W GHGAFKR5 HDO HRUHR

( OFRQUXP IGRUH SXVR \ D HQ XQ HP DIO\ HQ @V VI XIHQMV UAVSXHBV TXH DAMQIEP RV D HAD UFOP DRy Q
XCD VHUH GH VHYIERV TXH QR IXHURQ DFREHV D & FROMDIGR 3 URFHGHP RV D VHXDDUDTXt XQ UHVXP HQ GH
H®V

“ | D UFOP DFlyQ YHYD SUCHASDE HOM VREUWH @ FDIEDG GHOFRQMQR GHOVHYIER ( Q HWM VHQIZR OV
HP EDUFDFIRQHV GHBEDQ P XFKR TXH GHVHDU KDWB HOSXQIR HQ HOTXH WYIHUIRQ TXH VRIFMIUXQ FDP EIR GH
FDP DURM ' HCP VP RP RGR @ FRP LGD D ERWER WP SRFR \MQD @ FDIEDG QO YDUHGEDG HVSHUDE®!

“ ( QVHIXQER GUDU BV KRVSHEDMV \BP SRFR FXP SEHURQ FRQ OV H SHABMYDV GH KHRKR HCKRWOHQ HOTXH
VH DERWURQ DSDUHH \BOR HQ HCBDTXHM  \ HQHO 30V SRUR TXH HOFRQUXP IGRUVH VIHQM HQJ DX DAR FRQ
UHVSHRR DOVXSXHWR H WD GH SUHFR TXH P SEFDUD XD GIHUHGAD FRQ @ \BULD IQHURU ' HOP WP R P RGR
GXUDQM HAD HABGRID \ BV VLI XIHQMY UABIXUDQMY GFDBN GRQGH \WQIDQ LOFGIED @ FRPICD QR FXP STy @
H SHABMYD SURP HZED SRUHOSUHFR SDIDGR ( Q UHVXP ICDV FXHQIV HOVHWIFIR GH FRP ICDV QR HIED HQ

FRQAFIRQHY GH VHUXQ EXHQ UHFLELP IHQWR SDUD TXIHQ FROMDWD XQVHYIFIRGH 30V

( Q HOGRFXP HQR CH IQRWP DAy Q SUHFRQADFXDORRU DGR SRUMD P ICRIMEB \ R DQ] DERID DOFRQVXP IGRU
VREUH WDVDGRV\  FRP IGDV SUHYMIBV Dvt FRP R H FXWRQHV\ G DUGH SHORAD VH IGFO\ H XQ$QH R, HQ HO
TXH VH IQEED TXH 2/ RV YIDMURY \MQGU Q GHUIHFKR D XCD UHGXFFly Q GHOSUHFR R L1QGHP Q] DAy Q SRUGDXRV \

SHUMIFIRV HQ FDVR GH QR HYFXFly Q R HWPXFly Q LQFRUMHAN GH GV VHWYIFIRV GHOYIDWE GH DFXHER FRQDW

W GHCS HDOGHFUAR H CHQRPEW

3 RURCR ® DQMIRU \ GH DFXHUER FRQ HIDWFX® GH® HDO HAUMR GO GHQRYIHP EWMH 26LOV
ly WP XOV DEMEDIWDV SIRSXHBV GDQ (L) DUD XQ YIDW FRP ELQDCR GH P HQRUFDEEDG TXH @ HVSHALLEDED HQ HO
FROADR HCORUDQ] DGRUR HQ VX FDVR  HOP IQRUMIY DS@FDU Q DOYIDWIR XQD UHGXFFly Q DGHRXDED GHOSUHAR ®
\ HO 2( OYIDMUR \WMQA GHUHFKR D UHFIELUXQD IQGHP (I} DRy Q DGHRXDGED GHORUDQY DARUR HQ VX FDVR

GHCP IQRUMIB SRUFXDIXIHUGDX R R SHUMLFLR TXH VXIUD FRP R FRQVHFXHGAD GH FXDIXIHUIDIB GH FRQRWP IGDG

/ D IQGHP Q] DAyQ VH DERQDU MIQ GHP RD IQGHEIED? < \MQHQGER HQ FXHQW TXH QR HV [P SXIE®I D QQI~Q
\MUFHUR GH P DQHWD [P SUYIMEGI R ICHYMIE®! VH SUHVHQD © VLI XIHQM

35(7(16, 1
4 XHVH &I CHQMIUH  HQ FRCOFHSWR GH FRP SHOQVDRY QHO GHCBUHAR
SDJ DGR SRUHCSDTXHWM »

5(62/8&,;1
6 H® GHAYROly HO GHERSDIDER

3f*.1%
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/ D FDGHQD GH VXSHWP HUFDGRV / LGOGD XQ SDW\R P £V KDFID @
VRWHQLELOGDG \ KD @Q] DGR HQ VP £VGH  VIHQGDV TXH @
FDGHQD IHQH HQ ( VSD* D @ ERMD DQUGHVSHUGLFIR GH 1 LKVIDV\
YHUGXWDV XQ SDFN GLVSRQLE®! SRU WHV HXWRV TXH FROWHQH
VDV YHWGXWDV TXH R ELHQ QR FXP S®IQ FRQ &RV HWEQGDUHV
HWAMFRY FRQYHQFIRQDBN SHIR WWIXHQ MHQGR VRVD® HQWH
DSVDV SDUWD VX FRQVXP R R IRWP DQ SDUM GH HQYDVHV TXH KDQ
VXIUGR DO¥Q WSR GH GHVSHUHFVR MQ GD* DU @ FDAGDG GHO
SWRGXFVR
&RP R KD IQIRWP DGR @ FDGHQD HQ XQ FRP XQLIFDGR HWID LQLFLDVIYD KD @RJ UDGR GDUVDAGD D P £V GH
NLERI LDP RV GH ILXVDV\  YHUGXUDV DOVHULP SGP HQVDGD GXDQWH @V YMMP DV VHP DQDV HQ @V
P£VGH  VIHQGDVGH @V, V@V &DQDUDV 3 RUHTR WDV HO«[ WR FRVHFKDGR KD GHFLGR GHVS G DUHWD
LQIFLDVYD HQ HOHWRR GH VXV WHQGDV GH ( VST® D

) XHQWIGH @ IRVR ( XURSD 3 IHW

6LT XIHHV GHUD LQIRWP DFLUQ FRP S®MD DFFHGH D HWI DUAFX @R HQ HOWJ XLHQW HQMFH

KWBYV 7277 MOIRWP DFIROFRP HFRORP 1D QHIRFIRV\ [1QDQ] DV AGOERAD DOMGHVSHUGIFIR FXDOVR FXHWID
_TXH @YD GHOWR

/D IQIOFLQ QR GD WHIXD \ @V SWHFIRV WJ XHQ GMVSDIEQGRWH / RV YOWP RV GDVRV LQGIFDQ TXH HO

*QGLIFH GH 3WHFIRV GH &ROQVXP R ,3& VXElp HQ IHEWHIR KDWID HO LOWADQXDO SHIR @ P D\RU

SUHMPQ VI XH VREWKH &RV DAP HOVRV FX\ R ,3& KD WHI DAMMDGR XQ QXHYR WFRUWG KMMUFR DOGI DU DO
D SHVWDUGH @ WHEDW GHO9$ < HV T XH HOHIHFVR GH HWID P HGLGD HP SIH] D D GIXXIWH &R TXH W

KD SRGIGR FRP SUIREDUDWQGIHQGR D &RV GIH] DAP HQVRV TXH P £V W KDQ HQFDUHFIGR HQ @R TXH YD
GHD R

$ @OP HQVRV SDWD EHE«V
/ RV DOP HQVRV GHWIQDGRY "QVAJ LDP HOVA DOFRQVXP R GH EHE«V FRP R
® GIFKH HQ SROR RV FHHDBV RV SRW/RV R &RV\ RJ XUHY HVSHFLD® VRQ

@®VTXHP £V WHKDQ HQFDUHFIGR HQ ® TXH YD GH I* R @] DQGR D VXELU

XQ VX SWHFIR ) XHQWA IRWR ) LHHSIN

+ RUDQ DV\ G XP EWHV
( OSIHFIR GH @V ®I XP EWHV\ YHWGXWDV IIHFDV R LHIW HWDGDV H FHSWVR

SDVVDV\ RWRV WE«UFX@RV DXP HOW XQ HQ IHELHR SHVH D @
LHEDND GHO,9$ TXH SIHGH HIHFVR DQWA @ HVFDDGD GHOFRWH GH RV
DIP HQVRV

31] ] D\ TXLFKH

/DVSL]DV\ TXIEKHV VP El«Q VXIUHQ BV HIHFVRV GH @ IQIOMFLQ \ W
KDQ HQFDWHFIGR XQ SXHV HWEQ HIERWGDV FRQ LQJ IHGLHQWAV
EEMFRV FX\ RV SIHFIRV KDQ DXP HQVBGR GH IRWP D FROUGHWDE® FRP R
@ KDUQD HODFHIVA HOMRP DVIA R HOT XHVR

YXHOWA Z2ZZ P LOXVRVHV

3f*,18%



2 WRV SIRGXFVRV D EDVH GH FHUHD®V

+DWD HO VH KDQ YIMR HQFDWHFIGDV @V P H FOV \ P DVDV SDWD @
SUHSDUDFIQ GH SURGXFVRV GH SDQDGHUD R SDWHGIUD KRNMGBUH EDVHV SDUD
Slj]DV P DVD SDWD HP SDQDGIADV \ HP SDQDGDVI @V IDMIDV EXULRV R

VOFRV @V VROV GH DUR] R P D] Q@GR @ P DO \ VRGR WSR GH JPGOSEHWIRE? (RO

D® LGRQHV\ 1«FX@V FRP R @ GH SDVlVD VIDSIRFD VDJ Y2\ RARVD® LGRQHV

6DODV\ FRQGLP HQVRV
2 WDV GH @V YFVP DV GH @ LQI@FLLQ VRQ @ P D\ RQHVD HOVRP DVM IUVR N«VFKXS P RWID] D YIQDJ WH

VDEDVFR VDAD GHWRND DGHUH RGH P pQ\ &RV VXFHGEQHRV GH FRQGIP HQVRV TXH KDQ DXP HQVIDGR VX
SWHFIR XQ HO®RTXHYDGHD® R

&RQILWXWDV P HP HIDGDV\ P HO

/ DVFRQIWVXIDV P HIP HIXGDV\ P HOT XH QRVDFRP SD* DQ HQ HOGHVD\ XQR R
P HUHQGD LQFXXIGDV @V FRP SRV JHIMOQDV NDXBDV SXWkV \ SDWDV GH
IXVDV GX®H GH P HP EU@R MLRSH GH DUFH FDEH@R GH £QJ HOHQWH RWRV
VP EL«Q KDQ UH GIDGR XQD VXELGD GH VXV SUHFIRVHQ XQ

2 WWRV SIRGXFVRV @ FWHRV
2 WRV SIRGXAVRV @FWRV HOWH &RV TXH VH HOFXHQWDQ VRGR ISR GH SRWWHV\ EHELGDV D EDWH GH

®FKH FRP R QDVD ILHVFD DUR] FRQ GIFKH QDWIDV |@QHV EDMGRV P RXVH FUHP D FDVBMQD R GIFKH
GHVRWD KDQ DXP HQVBGR VX SIHFIRVDP EL«QXQ  HQ@®TXHYDGHD® R

3HWDGR\ P DUMFR VHFR DKXP DGR R VDGR
/ D VXEIGD GH @&V DOP HQVRV KD DIHFVBGR SRU RWR @GR DOEDFD®R P RNDP D DWHQT XHV \D® pQ

WKFKD DQFKRDV KXHYDV GH SHVFDGR VRAQD ERQIR VHFR WKFKD DQFKRDV R VR@QD WDV DXP HQVIDU
VX SUHFIR XQ

$UR] &KRFROW
8QR GH ®V DAP HQWRV P £V FRQVXP IGRV HO 3RUGHW WDFLD SDID &RV P £VJR®RWRV HOFKRFRODWA
DUR] VP El«Q VH KD HQFDUHFIGR GHEIGR  \VDP El«Q HWEZ GHOWR GH @ QWD GH DAP HQVRV TXH
D @ QIOFIpPQ & TXH SWRYRFD XQ LOFIHP HQVR P £V VH KDQ HQFDWHFIGR DO£QGRWH HQ FRQFUHVR
HQ HOP SRWW GH @ FHWID GH @ FRP SWD XQ GXUWDQW HAWRVP HVHV
e
X

/ RV SDVHV GH @ 8 QuQ ( XURSHD JHQHWDQ HQ VRWDR D P LARQHV GH
VRQHDGDV GH UIHMGXRV\ VRQHDGDV GH &2 DOD* R SWRFHGHQWAV GH
HBIFWRGRP «WIFRV \ RWRV DSDUDVRV TXH SRGUDQ KDEHU WQIGR XQD
YIGD P £V @UD 3RUHWR @ &RP IMpQ ( XUIRSHD KD SURSXHWR HWM
P L«UFR®IV XQD LOLIFIDVYD G IMIMYD SDUD J DUDQW] DUHOGHUHFKR GH @RV
FRQUXP LGRUHV GH @ 8 QIuQ D LHSDWDU @RV SIRGXFVRV HWRSHDGRV\ DV
HYWIDUHOGHVSLODUR GH LHFXURY | DYRIHFHUXQ VMA#P D HFRQUP LFR P £V
FILFX@U\ TXH GV FLXGDGDQRV SXHGDQ DKRUDUGLOHIR

( WD QRWP DWYD RE@I DIE D @RV | DEUFDQVAV GH HHIFWRGRP  « WIFRV D RIUHFHUVHWYLFLRY GH UHS DUWDFLLQ D
VXV FQHQWAV KDWD GLH| D RV GHVSX«VGH VX FRP SWD 1 DGIH SRGLE QHI DUMH D LHSDWDUVX @YDGRW D

QR VHUTXH VHD WFQLFDP HOW IP SRME®! KD GHFOUWDGR HQ XQD WKHGD GH SUHOWD HOFRP MMDUR GH

- XWIFID * 1GIHUS H QGHWY/ KWV Z Z Z SXEQER HV VRFIHGDG ELKVHDV

RE@ DD | DEUFDQVAV LHSDUDU
HBFWRGRP HWIFRV XXFK DU REVROIM-HOQFLD
3f* 1% SWRIWP DGDKWP O DQDOWIFV VIDJ AMDGR

,QIRWP DFLpQ FRP SGMD HQ



ECEEGH

/ DV GHFMWDFLRQHY FRUHVS RQGLHQWAY DCHMILFLFLR | \MFDOGH VH SRGLEQ SIHVHOVDUGHVGHHO  GH
DEUOGHIRWP DRQMOH \ KDWDHO GHMOQIR

&RP HQ] D @ FXHQWI) DWEV SDWD HOLQIFIR GH @ FDP SD* D GH @ ' HFOWFLLQ GH @ 5 HOVD
/ DV GHFOWFLRQHY FRUHVS RQGLHQVIAV DOHWUFLFIR | MFDOGH WH SRGLEQ SIHVHOWMUGHVGH HO  GH

DEUO GH IRWP D RQIQH \ KDWD HO  GH MQIR WHI¥Q WHFRIH HOFDBIQGDUR GHOFRQWEX\ HOWA
GMVSRQIEE®! HQ @ SEJIQD ZHE GH M

$JHQFID 7UEXVDUD $ SDUWAU GHO  GH
P D\R \H SRGE UHDA@ DUVHGH L QLFDP HQWM
\ GHVGHHO GHMQIR GHIRWP D SUHVHQFLDO
1 R REWDQW DYQ TXHGDQ SRUFRQILLP DU
@V IHFKDV FRQFUAMVDV HQ @V TXH \H
IQIFIDE @ FIMD SWHYID SDWD DWAQFLUQ
SUIHVHQFIDO \  WBILQIFD DXQTXH V- \H
FRQRFH FXEQGR DFDEDE HOS®@| R SDD
FRQFHWIDU FIMD SUHYID HO  GH MQIR XQ
G D DQWAVGHALQ GH @ FDP SC* D

h

0 DUMV GHDEUO(P SIH D ® FDP SI* D GH @ 5 HQVD 6H SRGLEQ SIHVHQVDU@V GHF@WDFLRQHV SRU
LOWLQHW D WDY«V GH 5HOWD : HE FRQ ' 1, HBIPMIQIFR FHUWAILFDGR HOFWUQIFR &@& YH 3,1 R
QVP HR GH IHHHQFLD

9IHWQHV GHP D\R ' DIQIFIR @ SUHVHQVDFLQ SRUWARI RQR GH @ GHFOWDFLQ GH @ 5 HQVID

-XHYHV GHMQIR &RP [HQ] D @ SUIHVHQVDFLQ GH GHF@UDFLRQHV GH P DQHLD SUHVHQFLDCHQ RI LFLQDV
0DUMV  GHMQIR 7HWP LQD HOSM] R GH SUIHVHQVDFLUQ SDWD @V GHFOMWFLIRQHY FRQ UHVXABGR D
LQJ UHVDUT XH TXLHWDQ GRP LFLADUMH

-XHYHV ~ GH MQIR 0O R GD GH S@] R SDWD SHGW FIVD SWHYID ® TXH VH SXHGH KDFHU SRU
LOVLOHWD DSS GH @ $ J HQFLD 7UEXVIDUD R SRURV M&IRQRV FRP R R

9 IHWRHV GHMOR ) lQGH® &DP SD* D GH @ 5 HQVID

$XQTXH DV TXHGDQ WHV P HVHV SDWD TXH DUDQTXH @ SUHVHQDFIQ GH GHFOMWDFIRQHV &RV
FROQWEX\ HOWV GHEHQ WWIQHU HQ FXHQWD TXH WH H SROHQ D VDQFIRQHV QR FXP SGIQ FRQ WXV
RE @ DFLROHV WEXVIDUDV R @ KDFHQ | XHWD GH S@] R / D $ J HQFLD 7UEXVIDUD VIHQH XQ S@] R GH FXDWR
D® RV SDWD LHYMDUHO53)  SRUGR TXHVLGH DT X KDWID GHVWIFVID DO XQD LLLHJ X@UGDG + DFLHQGD
@ HQYLDE XQ WHTXHUP IHQWR H LQIFIDE XQ SURFHGLP LHQVR VDQFLRQDGRU /D P HRU DOMUDVIAD
VHP SUH HV SUHHQWBU® GHFOWDFLQ SRUYROXQVDG SURSLD DXQT XH VHD IXHWD GH S@] R HQ OXJ DUGH
HVSHWDUD TXH @ $ J HQFLD 7UEXVIDUD GHWAFW XQ LOFXP S@P IHQVR $GHP £V HOWHFDU R R VDQFLUQ
DSQFDGR VP EL«Q GHSHQGHLE GHOUHVXADGR GH @ GHF@WDFLQ GH @ 5 HQVD \ D TXH WL+ DFLHQGD HV
® SHUXGLEDGD @ VDQFLUQ VHLE P D\ RU

6LT XIHHV GHUD LQIRWP DFLUQ FRP S®MD DFFHGH D HWI DUANFX@R HQ HOWJ XLHQWA HQMFH
KWBV 777 ®D] RQHVHFRORP 1D JJJ NYW]IKIEI \(RRAXT_\l KW O

3f*.1%



&RQ HWID DVHVRUD SEFWFD VH GDLE LHVS XHWID D
FXDA XIHUGXGD GH &RV FRQVXP LGRUHV UIHODMYD D
VWP DV GHKRWHGIUD\ IHWIDXWDFLLQ FRQ

LQIRWP DFLpQ GH Z HEV LQVIAUHVDQWIAV GH D\ XGD

VREWHHOMP D
0 lkUFR®V  GHDEUOGH D K

&RQFXUR SDWD FROIFYRY GRQGH WHV FRFLOHIRVWIQGLEQ
T XH HIERWUXQ HOWDQWA XQ SOVR SUQFLSDO. XQ SRWAH
\ J WDEDUR VRGR HQ XQ YGHR TXH HQYIDEQ D &( 5 &$

DOWVGHO GHP D\RGH
8 QD YH H DP LQDGRV®VY GHRV\H FHBEWDE @ J DQ

ILODOFRQ WHVHT XISRVIIQD@MAMDVHO ' ( 0 $<2 ' (

GHDEUCDO 0 $<2 D K

P SDUAGR SRUS X DURV GHO&HQWR 6 DQ 5 DI DHO
&DGD P DUMVQRVDFRP SD* DLEQ D LHD@ DUXQD YIMVID
DXQ HWDEGLP IHQVR GH UIHWIDXDFLpQ GH @ FLXGDG

SDUD GHVD\ XQDU ( Q FDGD HWEGBHFLP LHQVR \H

HYDOXXDLE HOP WP R HQ FXDQVR D BV SIRGXFVRV

RSFLRQHV QXVIFLRQD®N TXH VH RILHFHQ VHWYFIR
SUHFIRV HV¥ SDUWD UHDA@ DUXQD P XHWAD TXH VHLE

SUHVHQVBGD DA QD@ DUHCFXUR
| XQHV GH DEUOGH D K

3f*,1%



J2,f o], T FE&
een , & £f .Y, BIf2n-]£& ],

&KDUD  «&uP R HQYHWFHP RV' &DP EIRV |VIFRV
SMFRQJIFRV \ \RFIDBV HQ HO SWFHWR GH
HQYHWFLP LHQVR

9HWDHY  GHDEUOGH D K
&KDUD «3RU TX« HQYHWFHP RV' 7HRUDV GHO
HOYHWFIP HQ\R WH&RM EIRQJIFR HHFVRV GH @V
WGLFDBN  CEWV ~ 7HRUD  JHQ«WFD  QXHYDV
LQYHVWO DFLRQHV
9HWODHY GHP DIRGH D K
&KDUD  $@P HQVDFLHQ VDXXGDE® HMHUFLFLR | VIFR \

HWIP X@FLQ FRJ QIMAD 5HFRP HQGDFLRQHV QHFHVDUDV
SDWD @ 3 HYHQFIQ GHOHQYHWFIP IHQVR SDVR@UJLFR R

DFH®IUDGR
9IHORHY GHP DIRGH D K

&KDUD  7WDQWRWRV GH @ WDXG ( QIHWP HGDGHV
FUWQIFDV 6 QGLRP HV.JHUEWIFRV

9IHWHY GHP DIRGH D K

DB 4 XHHV QHFHVDUR SDUWD VWHQHUXQ HWIIR GH YLGD
VDXGDE®H" 0 WRV\ YHUGDGHVE

( QQXHWR GDDGDHWIP RVIRGHDGRVGH
IQIRWP DFLQ UHDFLRQDGD FRQ @ VDG \ @

DIP HQWFLQ SHWR DALQ\ DCFDER T X« QHFHVVIDP RV
LHD® HQWH SDUD WQHUXQ HVAMR GH YLGD VDOXGDE B!
([ SGFDUIHP RVFXEGNVRQ RV SLOUHVIXQGDP HQVDGBN
SDUD VWHQHUXQ HWAR GH YIGD VDOXXGDE®1\ VP El«Q
GHWP IMILFDUHP RVDO XQRVP WRVTXH H IMAMQ HQ VRLDR

D@®DIP HQVDFLLQ
0 lUFR®NV  GHDEUOGH D K

3f*,1$%




/ DFRP SWDVDXGDE®I\ VRWHQLEGIHVP HNRU

" HVSX«V GH DSWIHQGHUM®R T XH SRGHP RVKDFHUSDWD
VHOHUXQ HWMR GH YIGD VDOXXGDE®! HVIP SRUWIDQWA
FRP SUIHQGHU « &P R SRGHP RVKDFHUR GHP DQHWD
VRWHQLE®I\ DWHT XLE®'

( Q HWI RFDMuQ YDP RVD GHW MILFDU® | DAOD LGHD GH
TXHFRP HUVDQR VXH® VDQUFDWIR DSWHQGHUFUP R
SRGHP RVDSWRYHFKDUDCP £[ IP R ®VDIP HQVRV\ GDU
FRQWWRVSDWD FRP SWDU\ SOQULFDUFRP LGDV

0 lkUFR®V  GHDEUOGH D K

eJ anee ¢z ¢.J,

,P SDUMGR SRU3DFD $\] D\ 9%HW 0 RWD
$ FIYIGDG | MFD SDWD SUIRP RYHUXQD YIGD
VDOXGDE® P HGLDQWH HOHWIUFLFIR | MFR\ HO
FRQVIDFVR VRFLDO

[ XQHV \ GH DEUGGH D K

P SDUAGR SRU( OMLD $ QWQ
7DEHUGH LQIFIR HQ @V XVIQDV GH UHDNFL Q

JIP QDVD\ P DOWAQLP LHQVR I"MFR SDUD @YDU
XQD DGHFXDGD YLGD VDOXGDE B

0 DUV GH DEUGGH D K

3f*,1%



In—+J *,~&] -]
,P SDUAGR SRUO DQR@6 DQFKH]

( OBDSHOGH @ DAP HQVDFLQ HQ QXHWAR

ELHQHWIU QXHVAD P HP RUD \ QXHWAD

FROFHQWDFLQ 7DEBILHVVHP DQDBN

0 L«UFROV GHDEUO
GH D K
]
- - |
)

7 DABIUGH HDERWDFLLQ GH UHFHVIDV
WDGLFIRQDBGNGH @' LHVD
0 HGLVAULEQHD SRUFRFLQHIRV

DI LFLRQDGRV D @ FRFLQD
9IHWHY  GHDEUOGH D K
- ]
L healin
$ SUHQGHWHP RV D IHDFLIRQDUDRV FRQ @
$GP LQIMADFLQ D WDY«VGH @V QXHYDVIRWP DV
WGP £VFDVH IMHWQWA FRQRFLIP LHQVR GH @
6 HGH HBIFWL QLFD GHCOS \ VIR GH $ @FDQWA FuP R
WVH XV D@ WP D GLI MDOWEP WAV FRQ
+ DFIHQGD VRMFIWXG GH &MVO «GLFDV]
-XHYHV  GHDEUGGH D K
- ]
I R |
Qg
e h ]& ZIn
&KDUD SDUD FRQRFHUM MWDFLQ FRQ
WHVSHFVRR DOFDP EIR FAP £VIFR
FXDQW LFDQGR &R T XH HWIDP RV
FRQVDP LODQGR &RQRFHUSDWD DFVXDU
-XHYHV  GHDEUGGH D K
]

3f*,1$%



' HVGH &(5&$ 0 $* $=,1( TXHHP RV IQYIVILRV D TXH YD\ £1V FRQRFLHQGR
P HV D P HV D VRGRV BV YRXQVDURV \ YRXQUBUDV TXH GHVQWAUHVDGDP HQWHA
SDUAFISDQ\ FROERWDQ HQ @V DPYGDGHV GHCFHQWR 3 DD HAR HQ HWID RFDMpQ
RVSUHHQVDP RVD 3(' 52 &85,(/ TXIHQ VXH®I @HYDUD FDER @V FKDUDV \REWH
HO&DP EIR &@P £VIFR\ 0 HGLRDP ELHQWM

+R® 3HGLR FX«QUDQRV +TX« HV R TXH W @Yy D VHU YRXQUDUR GH
&(58&$"

7XYH FRQRFIP IHQVR GH &(5&$ D WDY«V GH XQ P DIQTIFR SWRIHVRU GH
IQIRWP £VIFD TXH SRU GH\VI WDFID D@l D FROWHFXHQFID GHO&29," WM
@P DED ' 0 DQXHO2 WRJFR \ GHVGH HWBDV OQHDV TXIHR WDQWP MU P L
DJ WDGHFIP IHQVR SRUVRGR @ TXH K] R SDWD TXH @ EWHFKD GLJ IMDOI XHWD XQ
SRTXWVR P £V HWHFKD SDWD QRVRWRY \ D TXH FXDQGR IXH FOXVXWDGR HO
HVSDFLR GH / DV &LJ DUHWDV TXH HWD GRQGH LP SDWAD VXV FOVHV QRV @Y DO
&(5&$
( O&(5&$ SDWDP LIXHXQ QXHYR GHVFXEUP [HQVR VBQVR SRUHCFAP D GH DSUHQGI] DV GH &RV
GLYHURV WP DV TXH VH WDVDQ TXH W SHWP IWHQ XQ FUHFIP IHQVR SHUWRQDO FRP R SRU @V
UHDFLRQHV LOWALS HWRQDBV TXH VH IRUDQ

«3RGUDV H S@FDWQRV HQ TX« FRQUMH @ DFVIVIGDG TXH GHVHP SH DV FRP R YROXQVDUR GH

&(5&$"
' HVGH KDFH DQ¥0Q HP SR P L LQTXIHWG SRUHOFDP EIR FQP £VIFR \
@V IRWP DV GH SRGHU FRP EDWR HQWH @V TXH VH HQFXHQWDQ @V
IXHQWA GH HQHU DV WHQRYDE®N KH LGR WHFRSIMQGR XQD FLHWD
FDOVUGDG GH GDVRV TXH P H SDUIHFDQ GH LOWAKY TXH @V SHWRQDV
SXGIHDQ FRQRFHURY SXHV HO FROWIQIGR GH P LV H SRVFLIRQHV
&$0 %2 &/ ,0$7,&2 &212&(5 3$5% $&78$5 SHWP LW D WDY«V GH
@V GDVRV SRGHUVRP DU GHFIMRQHV R P RGLLEDU QXHWADV IRWP DV GH
DFVWDUFRQ QXHWAR HOVRUOR

*&uUP R FUHHV TXH HWE LHDFLIRQDGD @ DFVYLGDG T XH Rl UHFHV FRQ @ FRQFIHQFLDFLLQ HQ VWP DV
GH&RQVXP R"

(O&$0 %2 & ,0$7,8&2 \ SRGHUR FRP EDWUVH KD FRQYHWAGR HQ XQD QHFHMGDG GH SUP HUQLYHO
SXHV LQFIGH SRUSRQHUXQ HWP S®& HQ @ IRWP D GH J HOHDUM HQHW D HRFWIFD\ DVX YH VHI¥Q
@V WWFQR®RI DV TXH XWIFHP RV MQGUHP RV HQHU D P £V EDUDVID R FDUD TXH VH WDMDGDLD D @RV
SUHFIRV VDQVR GH @RV DIP HQVRV FRP R GH @V GHP £V SLIRGXFVRV \ VHWMFIRV\ DOFRQVXP R HQ
JHQHWDO

« & UHHV T XH HV QHFHVDUD @ | RLP DFLQ HQ &RQVXP R SDLD RV XVXDURV"

&DGD G D @V SHWRQDVVRP DP RV GRFHQDV GH GHFIMRQHV VRELH GV SIRGXFVRV\
VHUYLFLRV T XH FRQVXP [P RV XQD EXHQD IRWP DFLQ HQ HWH VHOVGR\ FRQRFHUFXE BNV

VRQ @VJ DIDQVDV\ GHIHFKRV TXH DOFRQVXP LlGRUTXHWRP RVVRGRV QRV DM HV DO R
IXQGDP HQVIXCS DD SRGHUQRY GHVHQYROYHUDQWH VXD Q DGYHWDV T XH QR GHVHDP RVSHWR
TXH VH QRV SUIHVHQVDQ\ GHEHP RV GH UHVROHU

o ( QT X« FUHHV T XH SXHGH EHQHI LFLDUD RV FRQVXP LGRUHV @ LQIRWP DFLQ TXH BV RIHFHP RVHQ
&(58$"

&( 5&$ HVXQD SDDMQFD TXH RIWHFH FRQRFLP IHQVRV GH IRWP D VHQFLAD\ SW[ IP D\ SRGHUFRQVDU
FRQ HWID | XHQW GH DSUHQGL] DV SDWD TXH @ FLXGDGDQ D @ DSWRYHFKH HV DA R TXH GHEHUDP RV
VMAQHU SIHVHOW &(5&$ HV HVH EXHQ DP LIR TXH W SXHGH D\ XGDUD SRGHU UHVROYHU DO XQRV
LRE®P DVTXH VH W SXHGHQ SUHVHQVDUHQ FXDA XIHUP RP HQVR
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6L XIHQGR HOBP D FXDQVR P DVFRQRFHVP HWRUGHFLGHV @V DPMGDGHVGH &( 5&$ VRQ XQ UHI DR
SHWR D YHFHV FRP R QR VIHQHQ XQ FRW QR @V YDRWP RV ( OGDUD FRQRFHUVRGD HVD IRWP DFLpQ \
WDQWP IMpQ GH FRQRFLP LHQVRV HV XQD @ERUSHWP DQHQW T XH GHVGH VRGRV@RVEP ELVRVGHEHP RV
UHDA DUSDWD TXH @4 XH D VRGRV RV XJ DUHV GH QXHWAD FIXGDG SXHV QR MHP SUH @ FIXGDGDQ D
FRQRFH @ H IMMQFID GH&( 5&$ \ FUP R VH SXHGH EHQHILFLDUGH VXV DPIMGDGHV

*$ QP DUDV D @ J HQWA D DMWIWUD QXHWADV DFVIYLGDGHV

3XHVV \ D TXHFWHR TXHHO&( 5&$ HVXQ XJ DUGH HQFXHQWR GRQGH HOP XFKR VIXBIQVR T XH H DM
HQ @ FIXGDG GH $/,&%$17( SRGUD D WDY«V GH HWD LOWWXFLLQ VHU FDQDQ DGR \ DSRWIU
FUHFLP IHQVR\ GHVDURR@R SHURQDOD VRGRVA®R TXHDT X YLYIP RV

® XFKDVJ WDFIDVSRUW VIHP SR 3HGWR KDMGR XQSMFHU ( TXLSR &( 5&%$

~ P

UB Ba é V-3gé 4él E3- 0o 620736 & 7pi- @ Ué-g -U- UEé3.Ua -fBa -a udzez

(/ &8/7,92 " (/0 (-,J/+1

(P HMQ HV XQ LOVAUHVDOWA P RXWFR FX\ RV FHOWRY GH SWIRGXFFLLQ RV IGHQW LFDP RVHQ @
5 DVYDNDVGH* DAFID ' LFKR FXQWR VH DMHOVID VREWHP £V GH EDWDV HWUKFXWDV GH
P DGHUWD GHVGH GRQGH WH FXHQ DQ @V DV R FXHWGDV D @V T XH WH VXMMD HOP RX\WFR

( OQYP HR GH FXHUGDV SRUEDWD RVFLAD HOWH ~ \ TXH SXHGHQ GHVFHQGHUD XQD SWRIXQGLGDG GH XQRV
P HWRV GHVDUR@QGRWH HOP ROXVFR GXWDQWA XQ SHURGR HQ VRWQR D RV P HVHV \L EIHQ GXWDQWA HO
SHURGR SUP DYHWDO\ HOFRP LHQ] R GHOYHWQR FRQ P RYR GHOGHVRYH VH SURGXFH XQ DOMDU DP LHQVR HQ WX

GHVDULR@R
6 X FXOWR HWE HWAKFWIDGR HQ SRAJ RORVMHQGR ®RVP £VIP SRUWDQWY HOGH @

5D GHS$WRWD FRQ P £V EDWDV @ GH 9LJR TXH VXSHWD @V \ ®CH
3 RQWYHGLD TXH HWID VREWH @V

/ DV EDWDV VRQ FROFHMRQHV TXH \H RVRWDQ SDWD HOFXGIYR SHWR H MM XQ
P HUFDGR GH FRP SWDYHQVD GH HWIV XQIGDGHV GH SURGXFFLQ FX\ R SUIHFIR SRU
XQIGDG SXHGH VXSHIDQ @V HXWRV VHI¥Q HQ @ ] RQD GRQGH \H
HOPXHQWHQ

(OP HMIPQ VH DIP HOWD GHOILVRSMOQFVRQ TXH FRQWHQH @V DIXDV KDFIHQGR XQ ILOMDGR GH @V P LM DV
@1 DQGR D | LOWDU® QDGD GHVSUHFIDE® FUWDGH  MARV SRUKRWD

( [ M XQ &RQVHIWR 5 HI X@GRUGHCD HMIQ TXH IRP HQVID @ FDAGDG SHUR TXH GHVDURED XQ FROWRCH, KDXWYR
VBQUR HQ HOFXGIYR FRP R HQ @ HDERWFIUQ WDQVRWP DFIHQ\ GMMEXFIHQ FRP HQ DQGR FRQ @V DXGLVRUDV
TXH WH KDFHQ D @V EDWDV \ TXH FRQUQYDQ FRQ @V XQIGDGHV GH FRQWROGH @RV P XH@N GH GHWDU D
DXVRU] DGRV GHCP HMQ KDWID RVRLI DUDV RS RUXQDV FHUM LEDFLRQHV T XH J DUDQW DQ @ FDAGDG \ HCRWJ HQ

8QD YH GHWHP EDWFDGR HO P RXWR HV VRP HMGR D XQ FIF®R IQWQWYR GH GHSXWFLuQ HQ SMQVDV
HVSHFLD@} DGDV FRQ HOILQ GH HIP LODUVR] LODV\ RWDV VXWBQFLDV QRFLYDV GHMQGR@® SUHSDUDGR SDUWD VX YHQVD
HQ HOP HUFDGR

/ D FRP HUFLD@ DFLQ GH HWM P ROXWFR SXHGH VHUHQ ILHVFR FRQIJHDGR FRFIGR SDWWXU] DGR HQ FRQVHUYD
HVEE\ \H @YD D FDER D WDY«VGHXQDV ~ HP SUHVDV TXH SDWD SRGHUGHVDUR@UHWV | XQFLROHV KDQ WAQIGR
SWHYIDP HQVIA T XH FHWAILEDW/H DQVIA HO&:RQVHNR 5 HI XDGRU

$ XQT XH VH VIHQH FRQWIQFID TXH HQ HOMJ@® 9.,,, $ & \ D VH FDSWUDED HOP HMIpQ DSIRYHFKDQGR @V EDNDGDV
GHP DUHD VX FX®IYR VH LOIFlp HQ &DVIDOG D SHUR @ EDND FDAGDG GH VXV DI XDV\ RWRV LQFRQYHQLHOWAV KLFLHURQ
TXHDP HGIDGRVGHOW @ ; ; 1XHVHHQ* DAFLD GRQGH \H DILDQ] DVH GH IRWP D HVSHFVIDFX@UVX FXGYR

( V* DOFLD FRQ XQD SUIRGXFFLuQ TXH LRQGD @V VROHDGDV DQXDBN @ WAUFHD SIRGXFVRWD P XQGLDOGHO
P HMIPQ\ VR® VXSHWDGD SRU&KLQD FRQ XQDV VROHDGDV\ &KIBI TXH VXSHWD @V VROHDGDV
( OHP S®R TXH DSRWID HOFXGIYR GHOP HMIQ SRGUD FL DUH HQ VRUQR D @V SHWRQDVHQ VX P D\ RUD GH

FDWUEFVAUDXWORP R
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_1

e 0 £VEDWDVRV GXWDQW FIHWRV SHURGRV GHOD* R @ GLVSRQLELIGDG HQ @V VIHQGDV
GH HWRV SLIRGXFVRVHVP D\ RU < DODXP HQVDU® RIHWD GL\P LOX\ HQ GV SIHFLRV

e 0 £VHFRQJLFRV SRUIXH UHVSHVDP RV HOFLFGR QDWWDO\ @ ] RQD GH SWRGXFFIQ
GH @V DIP HQWRV HYWDQGR @ P SOQVBFLLQ GH P RQRFXGYRV LOWMQWYRV TXH
DIRDQ HV VXHR < DGHP £V \H WHGXFH HOJDWR HQHU «WFR DOP LQIP 1] DU @
QHFHV.GDG GH WDQVSRUM GIMMEXFLUQ\ D® DFHQDV

e 0£VVDQRV\ VDELRVRV \H FXODQ HQ VXH®RV UFRV FRQ HOFQP D DGHFXDGR \
FRP SGMDQGR VX FDBIQGDUR QDWWDO (Q HOP RP HQWR GH VX WHFRGFFLuQ
P DQVIHQHQ LOVIDFVIDV VRGDV XV SURS LHGDGHV QXVUFLRQDGN [ VXD R&RU\ VDERU

I & ]

SR X UDLTQAR CD I ONIa@rM

1 2),

&DIDRFVMUMFDY GH @V) XVIDV\ 9 HUGX WDV GH WP SRUDGD
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,BAHVA I B

;  HBZCA, RV

2 W DOWMWP RVGH FRQVXP R

5 HDFLUQ GH GIMAQVRY 2 LI DQMWP RV 3YEQFRV GHGLEDGRV D @ GHHQWD GH & VGHUHFKR VGH @ V
&RQVXP LGRUHV

0 LQIWHUR GH6DQLGDG\ &RQVXP R KWBV Z Z Z P VFEVJRE HV
$ JHOQFLD ( VSD* RM GH6HIXUGDG $ @P HQVDUD\ 1 XVUAFLQ
KW8V 777 DHVDQJREHV$(&26$1 Z HE KRP H DHFRVDOBLOIFIR KVIP

&HQWR ( XURSHR GHO&RQVXP LGRU KWBY FHF FRQUXP R JRE HV &( & Z HE KRP H LOGH] K\P
&RQVXP R$ QGDXFD &RQVHWUDGH) DP LID\ 6DXG
KWV Z Z Z MOQVIDGHDQGDOXFLD HV WP DV YLYIHQGD FRQVXP R FRQVXP RKVP O

&RQVXP R$ WDIUQ ' WHFFLLQ* HQHWDOSIRAFFLLQ &RQVXP LGRUHV
KW8V Z ZZ DIDJRQHV FRQWXP R

&RQVXP R$WXUDV ' WHFFLLQ* HQHUDOGH &RQVXP R KW8  Z Z Z FRQVXP_ RDWXUHV
&RQVXP R&DQDUDV &RQVHWUD GH&RQVXP R
KWBV Z Z Z JREIHWRGHFDQDUDVRU_FRQVXP R

&RQVXP R&DQVDEUD ' WHFFLuQ* HQHUDOGH &RQVXP R
KW8V _GJLFF FDQVIDEUD HV LQIRWP DFLIRQ DOFRQVXP LGRU

&RQVXP R&DWUID/ DO DQFKD ' LLHFFLLQ J HQHUDOGH &RQVXP R
KW8V FRQVXP R FDWIGIXDP DQFKD HV

&RQVXP R &DWIKID\ / HUQ ' LWHFFLpQ* HOHWDOGH &RQVXP R
KWBV_ FRQVXP RN\ OHV Z HE HVY FRQVXP RKW O

&RQVXP R&DVDOG D $ J HQFLD &DVIDADQD GH&RQVXP R KW$  FROVXP_ J HOFDWEDWED LOLFL
&RQVXP R&RP XQLGDG 9 DBIQFLDQD ' LWHFFLUQ* HQHWDOGH &RQVXP R
KW8V FLOGLJYDHV HV Z HE FRQVXP R

&RQVXP R ([ WHP DGXWD ,QWIMXVRR GH &RQVXP RGH( [ WHP DGXWD
KW8BYV VDXGH[ WHP DGXWD VHV HV LOFRH[

&RQVXP R, VOV ¥DBIDWHY &RQVHMUD GH6DXG\ &RQVXP R
KW$ Z 7 Z FDIE HV MWV FROVXP IGRUHV SRUMDMFROQVXP R

&RQVXP R/ D5LRND &RQVHWUD GH 6 DXG 3VE@FD\ &RQVXP R
KWBV Z Z Z URNDVDXXG HY VDXXG SXEDFD FRQVXP R FRQVXP R

&RQVXP R1DYDUD ' WHFFLUQ* HQHWDOGH &RQVXP R
KW$ Z ZZ QDYDUDHV KRP HBHV 7HP DV &RQVXP R

&RQVXP RO DGUG ' WWHFFLuQ* HQHWDOGH &RQVXP R
KWBV Z Z Z FRP XQIGDG P DGUG VHUYLFIRV FRQVXP R

&RQVXP RO XWID ' UWHFFLpQ* HOHUWDOGH &RQVXP R
KW8V ZZZ FDWP HVZ HE SDILQD',' &217(1," 2 . (.32 5$6752 F P

2 | LFLQD GH $ VHQFLLQ DAB VXDUR GH @V 7 HHFRP XQLFDFLRQHV
KW8V_ XVXDURWHBFR P LOHFR JRE HY 3DJLODV ,QGH[ DVS[

UDQFRGH ( VSD* D 3 RUMC&@HQWA ¥DQFDUR _KW8YV  FOHOWAE DOFDUR EGHHV SFE HV
&RQVXP R3DVI9DWR ,QWIMXVRODWRGH&RQVXP R Z Z Z NRQWXP RELGH HXV

3f*,1%



,BAHVA I B

;  HBZCA, RV

2 W DOWMWP RVGH FRQVXP R

5 HDFLUQ GH GIMAQVRY 2 LI DQMWP RV 3YEQFRV GHGLEDGRV D @ GHHQWD GH & VGHUHFKR VGH @ V
&RQVXP LGRUHV

0 LQIWHUR GH6DQLGDG\ &RQVXP R KWBV Z Z Z P VFEVJRE HV
$ JHOQFLD ( VSD* RO GH6HIXUGDG $ @P HQVDUD\ 1 XVUAFLQ
KW8V 777 DHVDQJREHV$(&26$1 Z HE KRP H DHFRVDOBLOIFIR KVIP

&HOQWR ( XURSHR GHO&RQVXP LGRU KWBY FHF FRQUXP R JRE HV &( & Z HE KRP H LQGH[ K\P
&RQVXP R$ QGDXFD &RQVHWUD GH) DP LID\ 6DXG
KW8BV Z Z Z MOQVIDGHDQGDOXFLD HV WP DV YLYIHQGD FRQVXP R FRQVXP RKVP O

&RQVXP R$ DI NQ ' WHFFLLQ* HQHWDOSIRAFFLLQ &RQVXP LGRUHV
KW8V Z ZZ DIDJRQHV FRQWXP R

&RQVXP R$WXUDV ' WHFFLLQ* HQHWDOGH &RQVXP R KW8  Z Z Z FRQVXP_ RDWXUHV
&RQVXP R&DQDUDV &RQVHWUD GH&RQVXP R
KWBV Z Z Z JREIHWDRGHFDQDUDVRU_FRQVXP R

&RQVXP R&DQVDEUD ' WHFFLuQ* HQHUDOGH &RQVXP R
KW8V_GJLFF FDQVDEUD HV LQIRWP DFLIRQ DOFRQVXP LGRU

&RQVXP R&DWUID/ DO DQFKD ' LLHFFLLQ J HQHUDOGH &RQVXP R
KW8V FRQVXP R FDWIGIXDP DQFKD HV

&RQVXP R &DWIKID\ / HUQ ' WHFFLpQ* HOHWDOGH &RQVXP R
KWBV_ FRQVXP RN\ OHV Z HE HV FRQVXP RKW O

&RQVXP R&DVDOG D $ J HQFLD &DVIDADQD GH&RQVXP R KW$  FROVXP_ J HOFDWEDWED LOLFL
&RQVXP R&RP XQLGDG 9 DBIQFLDQD ' LWHFFLUQ* HQHWDOGH &RQVXP R
KWBV _FLOGLJYDHV HV Z HE FRQVXP R

&RQVXP R ( [ WHP DGXWD ,QWIMXVRR GH &RQVXP RGH( [ WHP DGXWD
KW8BV VDXGH[ WHP DGXWD VHV HV LOFRH[

&RQVXP R, VOV ¥%D®IDWHY &RQVHMUD GH6DXG\ &RQVXP R
KW$ Z 7 Z FDIE HV MWV FROVXP LGRUHV SRUMDMBFROQVXP R

&RQVXP R/ D5LRND &RQVHWUD GH 6 DXG 3VE@FD\ &RQVXP R
KWBV Z Z Z URNDVDXXG HY VDXG SXEDFD FRQVXP R FRQVXP R

&RQVXP R1DYDUD ' WHFFLUQ* HQHWDOGH &RQVXP R
KW$ Z Z Z QDYDUDHV KRP HBHV 7HP DV &RQVXP R

&RQVXP RO DGUG ' WWHFFLuQ* HQHWDOGH &RQVXP R
KWBV Z Z Z FRP XQIGDG P DGUG VHUYIFIRV FRQVXP R

&RQVXP RO XWID ' UWHFFLpQ* HOHUWDOGH &RQVXP R
KW8V ZZZ FDWP HVZ HE SDILQD',' &217(1," 2 . (.32 5$6752 F P

2 | LFLQD GH $ VHQFLLQ DAB VXDUR GH @V 7 HHFRP XQLFDFLRQHV
KW8V_ XVXDURWWBFR P LOHFR JRE HY 3DJLODV ,QGH[ DVS[

UDQFRGH ( VSD* D 3 RUMDC&@HQWA ¥DQFDUR _KW8YV  FOHOWAE DOFDUR EGHHV SFE HV
&RQVXP R3DVI9DWR ,QWIMXVRODWRGH&RQVXP R Z Z Z NRQWXP RELGH HXV
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HBZcA, HV

$ VRADHARQHV GH & RQVXP LGRUHV

/ DV $ VRFIDFIRQHV GH FRQVXP IGRUHV \  XVXDUR VR Q HOWGDGHY GH FDIEFWU SUYDGR
FROWXLGDV MQ £QIP R GH OXFLR FR QM 1LODAGDG GH GHIHQGHU\ SR YW HU@® VGHUHFKR \i
@RV LOWMUHVHY GH @V SHURQDV FRQUXP LGRWDV\ XVXDUDV ELHQ FR QFDEFIUJ HQHWDOR HQ
HOFWQ FRQ SWREGP DV FROQFLHR VHQ @ DGTXIMFILQ GH XQ SR XAR R VHUIFIR
GHWIALP LODGR MHP SUH TXH VH FR QWX DQ HQ DFXHUGR FRQ @ G IMDFLy Q YLJHOW 3RU®R
VDQVR VRQ XQD YD P X\ YD @ TXH SR GP R MHFXUIUHQ HOFDVR GH TXH FUHDP R VT XH QR
VH KDQ UHVSHVDGR QXHWARY GHUHFKR \WFRP R FRQUXP LGRUHV\ GHVHHP R MIQLFLDUXQ SR FVR
GH UHFOP DFLpQ

$' $&8% $VRFIDFLUQ GHFRQVXP LGRUHV DP DVGHFDVD\ XVXDURVGH $ QFDQW

KW8V DGDFXDRU

$75 $WRFIDFIWQ 7HBGMSHFVDGRUIHV \  5DGIR\ HOWV &RP XQIGDG 9 DBIQFLDQD
KW$ DWFYRU

$ VRFLDFLQ 9 DBQFLDQD GH FRQVXP LGRUHV\ XVXDURV $9$&8 KW8BV Z Z Z DYDFX HV
$ VRFLDFLQ GH 8 VXDURV GH %DQFRV &DNDVGH$ KRUR\ 6HIXWRV $' ,&$ (

KW8V XQLRGHFRQVXP LGRU/RU

8 QLQ GH&RQVXP LGRUHVGH @ &RP XQLGDG 9 DBIQFLDQD 8 &(

KWBV XQLRGHFRQVXP LGRU/RU

&( &8 &RQVXP LGRWIHV\ 8 VXDURV KWBV FHFX HV

8 QLUQ & YLFD 1 DFLRQDOGH &RQVXP LGRUHV\ $P DVGH&DWD 81 $(

KW8 ZZZ IHGHWDFLRQXQDH FRP

2 W DQL] DFLuQ GH&RQVXP LGRUHV\ 8 VXDURV 2 &8 KW8V Z Z Z RFX RU

) DFXD &RQVXP LGRUIHVHQDFFIUQ KWBV Z Z Z IDFXDRU

| XFHQWP &RQVXP LGRUIHV KW8Y XFHOWP FRQVXP LGRUHVRU

/ H IMDA® Q HQ FRQVXP R

1 RWP DWYD ( WIVIDO. GH @ &RP XQIGDGHV $ XW R PDV T XH DIHFVIDQ D & \VGL HIHQWAV ELHQHV
\ VHUMFIRV DV FRP R D @ GHIHQWD GH ® \&R QXP LGRWHV\ 8 VXDUR V

0 LQMIHUR GH&RQVXP R/ HI IMDFLQ

KW8V Z ZZ P WWEVJRE HV FRQVXP R QRLP DVIYD QRLP DVIYD&RQVXP R KPP

&HQWR ( XURSHR GHO&RQVXP LGRUHQ ( VSDE D/ HI IMDFLuQ

KW8V FHF FRQVXP RJRE HV &( & Z HE VHFFLRQHV G4 IMDDFLRQ K VP

&( &8 /HIMDFLUQ KWBV FHFX HV LQGH] SKS WV GHUHFKRV G IMDFLRQ

&RP XQLGDG 9 DBQFLDQD 1 RWP DVIYD

KW8V FLQGLJYDHV HV Z HE FRQVXP R QRWP DVIYD J HQHDO

$ QP HOVDFLUQ / HJ IVDFLIQ

KW8V ZZZ P DSDJRE HV HV DQP HQVDFLRQ (G4 IMDFLRQ WHFRSLADFLRQHY B MODVIYDV
P RQRJ DI LFDV GHI DXG\DVS|
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HBZcA, HV

5 HSRUDMV VREWH ELHOHV\ VHUYLHRV GH FRQVXP R

( Q WD VHFFLpQ SXHGH HQFRQWDU &R VIHSR VDMV P £V GHWIDFDGRV \R BEH @ FXHWIR GV TXH
P £V SIHRFXSDQ DOFRQVXP LGRU FXDQGR FR PSWD HQ HWREGFLP IHQWR V D GIMDQFID \ SR U
, QUALRHWR FXDQGR ® SUIHWIDQ XQ VHUYIFIR

S HYDWD &RQVXP HU KW8%YV  HYDWID FRQVXP HUHV

5HYIWD 8 VXDURV $ ' ,&$ (
KW8 XVXDURVGHEDQFD\ VHI XUWRV DGLFDH QHWFDVIDARJ R SKS" P RGH K@W FDW

S5HYDMD &RQVXP HUMP R ) $&8% KWBV Z Z Z IDFXDRUW FRQVXP HUW R

3 RGFDWWFRQVXP R 6 HU&RQVXP LGRU
KW8V Z Z Z LYRR[ FRP SRGFDWWHUFRQVXP LGRWBVT BI B KW O

( 00 XQGRFRQVXP R KWBV Z Z Z H® XQGR HV HFRQRP D DKRUR \ FRQVXP RKWP O
( BDVFRQVXP R KW8V HSDLV/FRP QRVFLDV FRQVXP R

( BDVKEEWRVGHFRQUXP R KW8V HSDLVFRP QRWFLDV KDEWRV FRQVXP R

(/ 3DVO LOMMUR GH&RQVXP R KWBY HSDIVFRP QRWFLDV P LOMMHUR FRQVXP R
(/ 3DVEIHQHVGHFRQVXP R KW$V HGDLVFRP QRVFLDV ELHQHV FRQVXP R

(/ 3DVFRQVXP RUHVSROVDE®! KWBV HGDLVFRP QRVFLDV FRQVXP R UHVSRQVDE B
( BDVFRQVXP LWP R KWBYV H®DIVFRP QRWFIDV FRQVXP VP R

$%& FRQVXP R
KW8V ZZZ DEFHVHFRQRP IDFRQWXP R"WHI KWBVY $ ) )ZZZ JRRIGIFRP )

$ %& &RQVHRVFRQVXP R KW8V Z Z Z DEFHVIDP LD FRQVXP R

,QIRWP DFLQ FRQVXP R ULHVSRQVDE®
KW8V Z ZZ LQIRWP DFLRQHV VIV FRQVXP R ULHVSRQVDE®H

,QIRWP DFIHQFRQVXP R KWBV Z Z Z LQIRWP DFLRQ HV VIDJV FRQVXP R
,QIRWP DFLQ FRQVHNRVFRQVXP R KW8V DIRQGR LQIRWP DFLRQ HV VP DV FRQVXP R

0 LOXVRVFRQVXP R KWBV ZZZ P LOXVRVHV P LOXVWFD FRQVXP LGRUHV
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8 ELFDFLQO0 DSV KW8V IO\ XUDFRP DK [

HE KW8V Z Z Z DQFDQWAHV HV HT XLSDP LHQVRV FHOWR HGXFDVIYR LHFXU/RV
FRQVXP R

) DFHERRN KW$V Z Z Z IDFHERRNFRP &(5&%$/,&%17(
QWIDJWDP KW8V Z Z Z [OWIDJWDP FRP  FHUFDOFDQWA
7Z WWU KW8V  VEZ IWHUFRP  FHUFDOFDQWA

<RX7XEH KW8V Z Z Z \ RXVXEHFRP FHUFDOFDOWA

&RUHR HBIFVLQLFR FHUFD# DAOFDQWA HV

7H&IRQR

6 LVIHQHV DQ XQD SIRSXHWD FRP HQVDUR R VXJ HUIHQFLD HVFUEHQRV D
FHUFD# DQFDQVA HV
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