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3UHSDUDGR�SRU�

;HUR[�&RUSRUDWLRQ

*OREDO�.QRZOHGJH�	�/DQJXDJH�6HUYLFHV

����3KLOOLSV�5RDG���%OGJ�������6

:HEVWHU��1HZ�<RUN������

86$

7UDGXFLGR�SRU�

7KH�'RFXPHQW�&RPSDQ\�;HUR[

*./6�(XURSHDQ�2SHUDWLRQV

%HVVHPHU�5RDG

:HOZ\Q�*DUGHQ�&LW\

+HUWIRUGVKLUH�$/���+(

5HLQR�8QLGR

�����SRU�;HUR[�&RUSRUDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV�

/RV�GHUHFKRV�GH�&RS\ULJKW�LQFOX\HQ�WRGDV�ODV�IRUPDV�\�WLSRV�GH�PDWHULDO�H�LQIRUPDFLyQ�SURWHJLGD�SRU�GHUHFKRV�GH�DXWRU�

VHJ~Q�ODV�OH\HV�MXGLFLDOHV�DFWXDOHV�R�TXH�TXHGH�FXELHUWD�HQ�DGHODQWH��LQFOX\HQGR��VLQ�SRU�HVR�OLPLWDUVH�D��PDWHULDOHV�

JHQHUDGRV�D�SDUWLU�GH�SURJUDPDV�GH�FRPSXWDFLyQ�TXH�DSDUH]FDQ�HQ�ODV�SDQWDOODV��WDOHV�FRPR�tFRQRV��LPiJHQHV�GH�

SDQWDOODV��HWF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\�\�OD�;�GLJLWDOL]DGD�VRQ�PDUFDV�UHJLVWUDGDV�GH�;(52;�&25325$7,21�R�;HUR[�

�(XURSH��/LPLWHG�

�LQFOX\H�XQD�LPSOHPHQWDFLyQ�GH�/=:�HQ�OLFHQFLD�EDMR�OD�3DWHQWH�GH�ORV�((�88������������

/RV�QRPEUHV�GH�SURGXFWRV�XWLOL]DGRV�HQ�HO�SUHVHQWH�PDQXDO�SXHGHQ�VHU�QRPEUHV�FRPHUFLDOHV�R�PDUFDV�UHJLVWUDGDV�GH�

ODV�UHVSHFWLYDV�FRPSDxtDV�\�SRU�OD�SUHVHQWH�VH�OR�FHUWLILFD��

(O�SUHVHQWH�GRFXPHQWR�FRQWLHQH�LPiJHQHV�GH�SDQWDOODV�FUHDGDV�FRQ�HO�SURJUDPD�=LQF�$SSOLFDWLRQ�)UDPHZRUN�

YHUVLyQ ������(QHUR������=LQF�6RIWZDUH�,QF�

&RPR�VRFLR�GH�(1(5*<�67$5���;HUR[�&RUSRUDWLRQ�KD�GHWHUPLQDGR�TXH�HO�SUHVHQWH�SURGXFWR�FXPSOH�FRQ�ODV�SDXWDV�

GH�HILFLHQFLD�HQHUJpWLFD�GH�(1(5*<�67$5��

5$/��HO�,QVWLWXWR�$OHPiQ�SDUD�$VHJXUDPLHQWR�GH�OD�&DOLGDG�KD�RWRUJDGR�DO�'RFXPHQW�&HQWUH�����\�����'&�OD�

LGHQWLILFDFLyQ�DPELHQWDO�%OXH�$QJHO��GHVWDFiQGROR�FRPR�XQ�HTXLSR�TXH�VDWLVIDFH�ORV�FULWHULRV�GH�DFHSWDFLyQ�DPELHQWDO�

%OXH�$QJHO�HQ�WpUPLQRV�GH�GLVHxR��IDEULFDFLyQ�\�IXQFLRQDPLHQWR�

6L�ELHQ�OD�LQIRUPDFLyQ�GHO�SUHVHQWH�0DQXDO�HV�FRUUHFWD�DO�PRPHQWR�GH�VX�SULPHUD�SXEOLFDFLyQ��;HUR[�VH�UHVHUYD�HO�

GHUHFKR�GH�PRGLILFDUOD�HQ�FXDOTXLHU�PRPHQWR��VLQ�SUHYLR�DYLVR��/DV�PRGLILFDFLRQHV�VH�UHDOL]DQ�HQ�IRUPD�SHULyGLFD��

/DV DFWXDOL]DFLRQHV�WpFQLFDV�\�FDPELRV�VHUiQ�DJUHJDGRV�HQ�HGLFLRQHV�VXEVLJXLHQWHV�
LL 0DQXDO�SDUD�OD�LQVWDODFLyQ�GH�UHG�\�VROXFLyQ�GH�SUREOHPDV���;HUR[�'RFXPHQW�&HQWUH



(O�PRGHOR�67�GH�'RFXPHQW�&HQWUH�FRQWLHQH�VRIWZDUH�SURSRUFLRQDGR�SRU�,QWHUQHW�6RIWZDUH�&RQVRUWLXP�

&RS\ULJKW��F�������������������������������������

7KH�,QWHUQHW�6RIWZDUH�&RQVRUWLXP���'+&3��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��

6H�SHUPLWH�OD�UHGLVWULEXFLyQ�\�XVR�GH�IRUPDV�ELQDULDV�\�GH�RULJHQ��FRQ�R�VLQ�PRGLILFDFLyQ��VLHPSUH�\�FXDQGR�VH�FXPSODQ�

ODV�VLJXLHQWHV�FRQGLFLRQHV��

/DV�UHGLVWULEXFLRQHV�GHO�FyGLJR�GH�RULJHQ�GHEHQ�UHWHQHU�HO�DYLVR�GH�FRS\ULJKW�GH�PiV�DUULED��OD�OLVWD�GH�FRQGLFLRQHV�\�OD�

VLJXLHQWH�GHQHJDFLyQ�GH�UHVSRQVDELOLGDG��

/DV�UHGLVWULEXFLRQHV�HQ�IRUPD�ELQDULD�GHEHQ�UHSURGXFLU�HO�DYLVR�GH�FRS\ULJKW��OD�OLVWD�GH�FRQGLFLRQHV�\�OD�VLJXLHQWH�

GHQHJDFLyQ�GH�UHVSRQVDELOLGDG�HQ�OD�GRFXPHQWDFLyQ�\�R�HQ�WRGR�PDWHULDO�SURSRUFLRQDGR�

(VWi�SURKLELGR�XVDU�HO�QRPEUH�7KH�,QWHUQHW�6RIWZDUH�&RQVRUWLXP���'+&3�R�HO�QRPEUH�GH�ORV�TXH�KDQ�FRQWULEXLGR�FRQ�

HVWH��SDUD�HQGRVDU�R�SURPRYHU�SURGXFWRV�GHULYDGRV�GH�HVWH�VRIWZDUH�VLQ�XQ�SHUPLVR�SRU�HVFULWR��

(VWH�VRIWZDUH�OR�SURSRUFLRQD�7KH�,QWHUQHW�6RIWZDUH�&RQVRUWLXP�\�VXV�FRQWULEXLGRUHV��GH�OD�PDQHUD�HQ�TXH�VH�HQWUHJD��

\�FXDOTXLHU�JDUDQWtD�LPSOtFLWD�R�H[SUHVD��LQFOX\HQGR��SHUR�QR�OLPLWDGD�D�ODV�JDUDQWtDV�LPSOtFLWDV�GH�FRPHUFLDOL]DFLyQ�SDUD�

XQ�SURSyVLWR�HVSHFtILFR��VRQ�GHQHJDGDV�GH�UHVSRQVDELOLGDG��7KH�,QWHUQHW�6RIWZDUH�&RQVRUWLXP��R�ORV�FRQWULEXLGRUHV��QR�

VHUiQ�UHVSRQVDEOHV�GH�GDxRV�R�SHUMXLFLRV�GLUHFWRV��LQGLUHFWRV��HVSHFLDOHV�R�SXQLWLYRV��LQFOX\HQGR�SHUR�VLQ�OLPLWDUVH�D�OD�

SURFXUDFLyQ�GH�VHUYLFLRV�R�ELHQHV�VXVWLWXWRV��GDxR�SRU�XVR��SpUGLGD�GH�GDWRV��JDQDQFLDV�R�LQWHUUXSFLyQ�FRPHUFLDO��

FXDOTXLHUD�IXHUD�OD�FDXVD�\�HQ�FXDOTXLHU�IXQGDPHQWR�GH�REOLJDFLyQ��\D�VHD�PHGLDQWH�UHVSRQVDELOLGDG�FRQWUDFWXDO�R�GDxR�

OHJDO��LQFOX\HQGR�QHJOLJHQFLD�R�GH�RWUR�PRGR��TXH�VXUMDQ�FRPR�UHVXOWDGR�GHO�XVR�GH�HVWH�VRIWZDUH��D~Q�FXDQGR�VHDQ�

LQIRUPDGRV�GH�OD�SRVLELOLGDG�GH�GLFKR�GDxR�R�SHUMXLFLR��
0DQXDO�SDUD�OD�LQVWDODFLyQ�GH�UHG�\�VROXFLyQ�GH�SUREOHPDV���;HUR[�'RFXPHQW�&HQWUH LLL
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