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%DMD�� 0HGLD�� $OWD'HSHQGLHQGR�GHO�JUXSR�HMHFXWRU�\�GH�ORV�FDSLWDOHV�GLVSRQLEOHV�

%DMD�� 0HGLD�� $OWD'HSHQGLHQGR�GHO�HPSUHQGHGRU��GHO�PHUFDGR�\�GH�OD�ILQDQFLDFLyQ�
%DMD��PDQWLHQH�D�XQD�IDPLOLD���0HGLD��PDQWLHQH�XQD�HPSUHVD���$OWD��VXVFHSWLEOH�GH�FUHFHU�\�H[SDQGLUVH�

$OWD��OXJDU�SDUD�SRFRV�SURWDJRQLVWDV��R�%DMD��OXJDU�SDUD�PXFKRV�HPSUHQGHGRUHV���
/RFDO��ODWLQRDPHULFDQD�R�JOREDO

(O�FRQWHQLGR�GH�HVWDV�WDEODV�WLHQH�XQ�YDORU�UHODWLYR��SRUTXH�GHSHQGH�PXFKR�GH�TXLHQ�HMHFXWH�HO�QHJRFLR��FRQ�TXp�FDSLWDO�\�FRQ�TXp�YHQWDMDV�FRPSHWLWLYDV�$XQTXH�QR�HUD�OD�LQWHQFLyQ��HO�FRQMXQWR�GH�ORV�DQiOLVLV�DFWXDOHV�U HVXOWy�PXFKR�PiV�H[WHQVR�\�SURIXQGR�TXH�ORV�DUWtFXORV�RULJLQDOHV�3DUD�GRWDU�D�HVWH�OLEUR�GH�XQD�KHUUDPLHQWD�LQWHUDFWLYD�ODQ]R�FRQMXQWDPHQWH�OD� ,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW,�,�,� ��$OOt�SXEOLFR�PLV�SURSXHVWDV�DFWXDOHV�GH�FLEHUQHJRFLRV��ODV�FDOLILFR�GH�DFXHUGR�D�FULWHULRV�TXH�GHVFULER�D�OR�ODUJR�GHO�OLEUR��H�LQYLWR�D�ORV�OHFWRUHV�D�SXEOLFDU�VXV�SUR\HFWRV�VLQ�FDUJR��0H�EDVR�HQ�OD�SUHPLVD�GH�TXH�ORV�QHJRFLRV�GH�,QWHUQHW ��VL�ELHQ�VXPDPHQWH�YDULDGRV�HQ�VX�REMHWR��VX�S~EOLFR�\�VX�JUDGR�GH�VRILVWLFDFLyQ��SXHGHQ�DQDOL]DUVH�VHJ~Q�XQ�PpWRGR�\�XQ�FULWHULR�GH�HYDOXDFLyQ�FRPXQHV��(VWH�FULWHULR��XVDGR�SRU�ORV�LQYHUVRUHV�D�OD�KRUD�GH�GHFLGLU�VREUH�OD�IDFWLELOLGDG�\�UHQWDELOLGDG�GH�X Q�SUR\HFWR��FRQVLGHUD�HO�PRGHOR�GH�QHJRFLRV�HOHJLGR��OD�SHUVRQDOLGDG�GHO�HPSUHQGHGRU�\�ODV�FDUDFWHUtVWLFDV�GH�VX�HTXLSR�GH�JHUHQFLDPLHQWR��ORV�UHFXUVRV�WpFQLFRV�\�ILQDQFLHURV�GH�TXH�GLVSRQHQ��HWF��(O�SURSyVLWR�GHO�VLWLR�,�,�,��HV�D\XGDU�D�OD�E~VTXHGD�GH�L QYHUVRU��VRFLRV�R�VSRQVRUV��&DGD�HPSUHQGHGRU�SXEOLFD�OD�LQIRUPDFLyQ�TXH�GHVHD��(Q�EDVH�D�ORV�GDWRV�GH�FDGD�SUR\HFWR��PiV�ORV�HVWXGLRV�TXH�KDFHPRV�SRU�QXHVWUD�FXHQWD��PiV�OD�RSLQLyQ�GHO�S~EOLFR��HYDOXDPRV�GLIHUHQWHV�DVSHFWRV�GHO�SUR\HFWR�\�HODERUDPRV�XQ�UDQ NLQJ���6H�ORJUDQ�DVt�GRV�REMHWLYRV��TXH�ORV�GDWRV�GHO�SUR\HFWR�VH�WUDWHQ�FRQILGHQFLDOPHQWH��\�TXH�HO�VLWLR�SRVHD�LQIRUPDFLyQ�~WLO�\�RUGHQDGD��$�TXLHQHV�UHFRMDQ�HO�GHVDItR�GH�VHU�SDUWH�GH�OD�1XHYD�(FRQRPtD�\�GH�LQJUHVDU�DO�PHUFDGR�/DWLQRDPHULFDQR�\�*OREDO� ORV�LQYLWDPRV�D�QXHVWUR�VLWLR�ZZZ�QHWLF�FRP�DU ��R�D�LQWHUFDPELDU�SURSXHVWDV�D�WUDYpV�GH�HQ�QHJRFLRV#QHWLF�FRP�DU ��$�TXLHQHV�GHVHHQ�LQLFLDU�XQ�GHEDWH�S~EOLFR�VREUH�HVWRV� WHPDV��ORV�LQYLWDPRV�DO�)RUR R�D�OD�/LVWD�GH�&LEHUQHJRFLRV��
9D\DPRV�\D�DO�DQiOLVLV�GH�ORV�SULQFLSDOHV�FLEHUQHJRFLRV��2MDOi�TXH�HVWD�OHFWXUD�QR�VHD�XQ�VLPSOH�HMHUFLFLR�LQWHOHFWXDO��\�PRWLYH�D�PXFKRV�OHFWRUHV�D�WUDQVIRUPDUVH�HQ�&LEHU �HPSUHQGHGRUHV�

6HUJLR�6DPRLORYLFK
%XHQRV�$LUHV��GLFLHPEUH�GH�����

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.elistas.net/lista/cibernegociosgrnm
http://www.companyboard.com/1cgi/forumdisplay.cgi?action=topics&number=1&SUBMIT=Go
mailto:negocios@netic.com.ar
http://www.netic.com.ar/
http://www.netic.com.ar/incub
http://www.psp-sa.com/
http://www.librosenred.com/
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�� 0RGHORV�GH�QHJRFLRV�HQ�,QWHUQHW
$FODUR�DOJXQRV�QHRORJLVPRV��XVR�HO�WpUPLQR��FLEHUQHJRFLRV��HQ�UHIHUHQFLD�D�WRGRV�ORV�QHJRFLRV�TXH�WLHQHQ�D�OD�,QWHUQHW�FRPR�SULQFLSDO�PHGLR�\�SURWDJRQLVWD��6H�XVD�WDPELpQ�HO�WpUPLQR��QHW�JHQ���QHW�JHQHUDWHG��SDUD�GHVFULELU�HPSUHVDV�QDFLGDV�HQ�OD�:HE��SRU�FRQWUDSRVLFLyQ�D��EULFN�DQG�PRUWDU���HPSUHVDV�GH��ODGULOORV�\�FHPHQWR��R�GH�OD�HFRQRPtD�FRQYHQFLRQDO��2WUR�WpUPLQR�TXH�GHVFULEH�OD�DFWLYLGDG�GH�WUDQVIHUHQFLD�SXUD�GH��ELWV��HV��LQIRPHGLDULR���R�LQWHUPHGLDULR�GH�LQIRUPDFLyQ��([LVWHQ�GLIHUHQWHV�HQIRTXHV�SDUD�OD��LQIRPHGLDFLyQ���VLWLRV�ZHE��DJHQWHV�LQWHOLJHQWHV�TXH�UHFRUUHQ�OD�ZHE��NQRZ�ERWV��URERWV�GH�FRQRFLPLHQWR���LQGLYLGXRV��HPSUHVDV�
(O�H�FRPPHUFH�RULJLQD�PXFKRV�WLSRV�QXHYRV�GH�PRGHORV�GH�QHJRFLR�\�UHLQYHQWD�DOJXQRV�PRGHORV�\D�XVDGRV��/D�LGHQWLILFDFLyQ�GHO�PRGHOR�GH�QHJRFLRV�HV�XQ�LQWHQWR�GH�VLPSOLILFDU�OD�GLQiPLFD�GH�ORV�QHJRFLRV�HQ�OD�ZHE��SHUR�QR�HV�DEVROXWD�QL�VXILFLHQWH��\D�TXH�PXFKRV�QHJRFLRV�WLHQHQ�PRGHORV�PL[WRV��\�TXHGD�PXFKR�OXJDU��DIRUWXQDGDPHQWH� SDUD�OD�DSDULFLyQ�GH�QXHYDV�FDWHJRUtDV�R�PRGHORV��

x 6HJ~Q�ORV�SDUWLFLSDQWHV�TXH�FRQYRFDQ�\�TXH�VRQ�FRQYRFDGRV��ORV�PRGHORV�VH�FODVLILFDQ�HQ��HPSUHVD�HPSUHVD��%�%���HPSUHVD�FRQVXPLGRU��%�&���HPSUHVD�LQYHUVRU��%�,���HPSUHVD�HPSUHVD�FRQVXPLGRU��%�%�&��R�FRQVXPLGRU�FRQVXPLGRU��&�&���
x 6HJ~Q�OD�RSHUDFLyQ�TXH�UHDOL]DQ� ORV�PRGHORV�SXHGHQ�VHU�GH�YHQWD�GLUHFWD�R�GH�LQWHUPHGLDFLyQ��\�VX�JDQDQFLD�SXHGH�SURYHQLU�GHO�FREUR�GH�FRPLVLRQHV��GH�OD�UHFROHFFLyQ�\�YHQWD�GH�LQIRUPDFLyQ�HVWUDWpJLFD��R�GH�OD�YHQWD�GH�SURGXFWRV�R�VHUYLFLRV�FRPSOHPHQWDULRV�R�DFFHVRULRV�DO�SULQFLSDO��
x 6HJ~Q�VX�SUR\HFFLyQ��ORV�QHJRFLRV�SXHGHQ�VHU�ORFDOHV��UHJLRQDOHV�R�JOREDOHV��
x 6HJ~Q�VX�JUDGR�GH�HVSHFLDOL]DFLyQ��SXHGHQ�VHU�KRUL]RQWDOHV�R�YHUWLFDOHV��
x 6HJ~Q�HO�REMHWR SULQFLSDO�GH�OD�QHJRFLDFLyQ��SXHGHQ�VHU�EULFN �UHDOHV��R�FOLFN��YLUWXDOHV��

6LJXLHQGR�XQD�HQXPHUDFLyQ�SXEOLFDGD�SRU�0�5DSSD�HQ�KWWS���HFRPPHUFH�QFVX�HGX�EXVLQHVVBPRGHOV�KWPO��FDWHJRUL]DPRV�DVt�ORV�PRGHORV�GH�QHJRFLR��
0RGHORV�GH�,QWHUPHGLDFLyQ��FRUUHWDMH�
/RV�LQWHUPHGLDULRV��EURNHUV��VRQ�FUHDGRUHV�GH�PHUFDGR��MXQWDQ�FRPSUDGRUHV�\�YHQGHGRUHV�\�IDFLOLWDQ�ODV�RSHUDFLRQHV��0XFKRV�LQWHUPHGLDULRV�FRPLVLRQLVWDV�FREUDQ�XQD�SDUWH�GH�FDGD�WUDQVDFFLyQ�TXH�UHDOL]DQ��RWURV�FREUDQ�XQD�VXPD�ILMD�SRU�SHUWHQHFHU�D�XQ�VLVWHPD�\�ORV�PHQRV�JDQDQ�VRODPHQWH�FRQ�OD�YHQWD�GH�HVSDFLRV�SXEOLFLWDULRV��/DV�FRPLVLRQHV�VRQ�DOWDV�SDUD�ORV�SURGXFWRV�FRQ�PDUFD�\�PHQRUHV�SDUD�ODV��FRPPRGLWLHV��R�SURGXFWRV�JHQpULFRV��SDUD�ORV�FXDOHV�KD\�XQ�PHUFDGR�HVWDEOHFLGR���H[FKDQJH���SDUD�FDUQHV��JUDQRV��DFFLRQHV��GLQHUR��
$JUHJDGRU�GH�9HQGHGRUHV�� &RPXQLGDG�QHJRFLDQWH�R�FRPXQLGDG�YHUWLFDO��(V�XQ�VLWLR�TXH�DFW~D�FRPR�XQD�IXHQWH�HVHQFLDO�GH�LQIRUPDFLyQ�SDUD�FXDOTXLHU�PHUFDGR�HQ�SDUWLFXODU��&RQWLHQHQ�LQIRUPDFLyQ�GHO�SURGXFWR�HQ�JXtDV�GH�FRPSUDV��GLUHFWRULRV�GH�SURGXFWRV��DUWtFXORV��OLVWDGRV�\�FODVLILFDGRV��3HUPLWHQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ��FRPSOHWDQGR�PXHVWUDV�\�DFWLYLGDGHV�GH�OD�DVRFLDFLyQ�FRPHUFLDO�
6KRSSLQJ�YLUWXDO��8Q�VLWLR�TXH�VRVWLHQH�D�PXFKRV�FRPHUFLDQWHV��(O�PRGHOR�SXHGH�VHU��PiV�HIHFWLYR�VL�VH�FRPELQD�FRQ�XQ�EXHQ�SRUWDO��7DPELpQ�VKRSSLQJV�PiV�VRILVWLFDGRV�SXHGHQ�SURYHHU�WUDQVDFFLRQHV�DXWRPiWLFDV�\�DVRFLDFLRQHV�GH�PXWXD�FRQYHQLHQFLD�
$JUHJDGRU�GH�&RPSUDGRUHV��UH~QH�FRPSUDGRUHV�LQGLYLGXDOHV�SDUD�UHDOL]DU�WUDQVDFFLRQHV�FRPR�JUXSR�\�UHFLELU�GHVFXHQWRV��3RU�HMHPSOR�&RPXQLD���KWWS���ZZZ�FRPXQLD�FRP� ��(VWH�PRGHOR�WXYR�FRPR�SLRQHUR�D $FFRPSDQ\���\�UHFLHQWHPHQWH�0HUFDWD REWXYR�XQD�SDWHQWH�SDUD�VX�VLVWHPD��3RZHU%X\��
'LVWULEXLGRU� 8QD�RSHUDFLyQ�TXH�FRQHFWD�XQD�JUDQ�FDQWLGDG�GH�IDEULFDQWHV�GHO�SURGXFWR�FRQ�ORV�FRPSUDGRUHV�DO�SRU�PHQRU��(O�FRUUHGRU�IDFLOLWD�HO�QHJRFLR�HQWUH�ORV�GLVWULEXLGRUHV�\�ORV�VRFLRV�TXH�QHJRFLDQ��$�ORV�FRPSUDGRUHV�

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.mercata.com/
http://www.accompany.com/
http://www.comunia.com/
http://ecommerce.ncsu.edu/business_models.html
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OHV�SHUPLWH�FRPHUFLDU�FRQ�PiV�UDSLGH]�\�PiV�YROXPHQ�HQ�PHQRU�WLHPSR�DVt�FRPR�WDPELpQ�UHGXFLU�HO�FRVWR�GH�REWHQFLyQ��/DV�WUDQVDFFLRQHV�VRQ�PiV�HILFLHQWHV�DO�SURYHHU�DO�FRPSUDGRU�HO�FRQMXQWR�GH�SUHFLRV���
(O�GLVWULEXLGRU�SXHGH�R�QR�RIUHFHU�LQIRUPDFLyQ��DVLVWHQFLD��ORJtVWLFD��HQWUHJD��IDFWXUDFLyQ��FREUDQ]D��FROHFFLyQ�GH�GHXGDV��VHUYLFLR�SRVW�YHQWD��HWF�
0HWDPHGLDULR��$GHPiV�GH�LQWHUPHGLDFLyQ�RIUHFH�VHUYLFLRV�GH�YDORU�DJUHJDGR��UHVSDOGR�ILQDQFLHUR��JDUDQWtD�GH�VHJXULGDG�\�FDOLGDG��SURFHVDPLHQWR�GH�WUDQVDFFLyQ��VHJXUR��HWF�
5HPDWH�RQOLQH��8Q�VLWLR�TXH�DGPLQLVWUD�UHPDWHV�SDUD�YHQGHGRUHV��LQGLYLGXDOHV�R�HPSUHVDV���$GHPiV�GH�FRPLVLyQ��VH�JDQD�VREUH�HVSDFLRV�SXEOLFLWDULRV�SDUD�HPSUHVDV�\�SDUD�YHQGHGRUHV�LQGLYLGXDOHV��2WURV�VHUYLFLRV�SXHGHQ�VHU�FRQVLJQDFLyQ���HVFURZ���WUDQVIHUHQFLD�FXVWRGLDGD���WUDVSRUWH��HWF�
5HPDWH�LQYHUVR��(O�HYHQWXDO�FRPSUDGRU�HVWDEOHFH�DO�SUHFLR�DO�FXDO�VH�FRPSURPHWH�D�FRPSUDU�
$JHQWHV�GH�E~VTXHGD� 8Q�DJHQWH�HV�XVDGR�SDUD�EXVFDU�HO�PHMRU�SUHFLR�SDUD�XQ�ELHQ�R�XQ�VHUYLFLR�HVSHFLILFDGR�SRU�HO�FRPSUDGRU��R�SDUD�ORFDOL]DU�LQIRUPDFLyQ�GLItFLO�GH�HQFRQWUDU��8QD�DJHQFLD�GH�HPSOHDGRV�SXHGH�DFWXDU�FRPR�DJHQWH�GH�E~VTXHGD��HQFRQWUDQGR�WUDEDMR�D�GHVHPSOHDGRV�R�HQFRQWUDQGR�HPSOHDGRV�SDUD�SXHVWRV�RIUHFLGRV�SRU�HPSUHVDV��8QD��DJHQFLD�GH�FRPSUD�R�LPSRUWDFLyQ���EXVFD�HO�PHMRU�YHQGHGRU�SDUD�XQ�HQFDUJR�GH�PHUFDGHUtD�GHWHUPLQDGR��'HDO7LPH��0\6LPRQ��5RER6KRSSHU��5�8�6XUH��6KRS)LQG
0RGHORV�GH�SXEOLFLGDG��(V�XQD�H[WHQVLyQ�GHO�PRGHOR�WUDGLFLRQDO�GH�WUDQVPLVLyQ�UDGLDO�R�GH�79��(Q�HVWH�FDVR�HO�VLWLR�SURYHH�FRQWHQLGR�PH]FODGR�FRQ�PHQVDMHV�GH�SXEOLFLGDG�HQ�IRUPD�GH�EDQQHUV� (O�EDQQHU�SXHGH�VHU�OD�~QLFD�IXHQWH�GH�LQJUHVR�SDUD�HO�VLWLR��(O�PHGLR�SXHGH�VHU�FUHDGRU�GH�FRQWHQLGRV�R�GLVWULEXLGRU��(O�PRGHOR�GH�SXEOLFLGDG�IXQFLRQD�VROR�FXDQGR�HO�YROXPHQ�GH�WUiILFR�HV�JUDQGH�R�DOWDPHQWH�HVSHFLDOL]DGR�
3RUWDO�*HQHUDOL]DGR� *HQHUDOPHQWH�VH�WUDWD�GH�PLOORQHV�GH�YLVLWDV�SRU�PHV��JHQHUDGR�SRU�FRQWHQLGRV�GLYHUVRV�R�VHUYLFLRV��HM��EXVFDGRUHV�FRPR�<DKRR��$OWDYLVWD��HWF����(O�JUDQ�YROXPHQ�KDFH�TXH�OD�SXEOLFLGDG�GH�JDQDQFLD��SRU�HQGH�SHUPLWH�GLYHUVLILFDU�ORV�VLWLRV�GH�VHUYLFLRV��/D�FRPSHWHQFLD SRU�HO�YROXPHQ�FRQGXMR�D�ORV�VLWLRV�D�TXH�LQFOX\DQ�FRQWHQLGRV�JUDWXLWRV�FRPR�VHU�H�PDLO��FKDW��QRWLFLDV�HWF�/RV�EXVFDGRUHV�FREUDQ�D�ODV�HPSUHVDV�SRU�XQ�SRVLFLRQDPLHQWR�SULRULWDULR�HQ�ORV�OLVWDGRV�GH�UHVXOWDGRV��SRU�EDQQHUV��\�UHPDWDQ�ODV��NH\ZRUGV���SDODEUDV�FODYH��(V�GHFLU��VL�DOJXLHQ�EXVFD��DXWRV���DGHPiV�GHO�OLVWDGR�DSDUHFH�XQ�EDQQHU�GHO�TXH�JDQy�HO�UHPDWH��SRU�HMHPSOR�)RUG�
3RUWDO�3HUVRQDOL]DGR��/D�QDWXUDOH]D�JHQpULFD�GH�XQ�SRUWDO�SHUVRQDOL]DGR�GHPDQGD�OHDOWDG�GHO�XVXDULR��(VWR�OOHYD�D�OD�FUHDFLyQ�GH SRUWDOHV�TXH�SHUPLWDQ�SHUVRQDOL]DU�HO�FRQWHQLGR��(VWR�DXPHQWD�OD�OHDOWDG�GHO�XVXDULR�D�WUDYpV�GH�VX�LQYHUVLyQ�HQ�WLHPSR�SDUD�SHUVRQDOL]DUOR��(O�SURJUHVR�GH�HVWH�SRUWDO�HVWi�EDVDGR�HQ�HO�YROXPHQ�\�HQ�HO�YDORU�GH�OD�LQIRUPDFLyQ��/D�SHUVRQDOL]DFLyQ�SXHGH�VRSRUWDU�XQ�SRUWDO�HVSHFLDOL]DGR�
3RUWDO�(VSHFLDOL]DGR���$Fi�HO�YROXPHQ�HV�PHQRV�LPSRUWDQWH�TXH�XQD�EDVH�ELHQ�GHILQLGD��3RU�HMHPSOR��XQ�SRUWDO�TXH�VROR�DWUDH�D�JROILVWDV��R�DPDV�GH�FDVD�R�FRPSUDGRUHV��SXHGH�VHU�XQ�EXHQ�LQJUHVR�VROR�SDUD�DTXHOORV�TXH�HVWpQ�LQWHUHVDGRV�HQ�SXEOLFDU�HQ�HVDV�VHFFLRQHV�HQ�SDUWLFXODU�
0RGHORV�GH�VHUYLFLR�JUDWXLWR��'DQ�D�ORV�XVXDULRV�DOJR�JUDWLV��KRVWLQJ��VHUYLFLRV��DFFHVR�D�LQWHUQHW��WDUMHWDV�YLUWXDOHV��HWF��(VWR�FUHD�XQ�DOWR�YROXPHQ�GH�YLVLWDV�TXH�KDFH�YLDEOH�OD�SXEOLFLGDG�������YLVLWDV�GLDULDV�SDUD�XQ�SRUWDO�KRUL]RQWDO�SDUHFHQ�VHU�XQ�XPEUDO�UD]RQDEOH��
1HJRFLR�GH�'HVFXHQWR��(O�PHMRU�HMHPSOR�HV�EX\�FRP��TXH�YHQGH�VXV�ELHQHV�D�LJXDO�R�PHQRU�SUHFLR�TXH�HO�GH�PHUFDGR��\�EXVFD�VDFDU�SURYHFKR�GH�OD�SXEOLFLGDG�
&ODVLILFDGRV��8Q�OLVWDGR�GH�tWHPV�SDUD�OD�YHQWD�R�SDUD�OD�FRPSUD��(O�SUHFLR�SXHGH�R�QR�HVWDU�HVSHFLILFDGR��6H�FREUD�DXQTXH�OD�WUDQVDFFLyQ�QR�VH�OOHYH�D�FDER��(Q�$UJHQWLQD��KWWS���ZZZ�JULSSR�FRP� \�KWWS���ZZZ�VHJXQGDPDQR�FRP� ��HQWUH�PXFKRV�RWURV�
6LVWHPD�5HFRPHQGDGRU��(V�XQ�VLWLR�TXH�SHUPLWH�D�ORV�XVXDULRV�LQWHUFDPELDU�LQIRUPDFLyQ�FRQ�RWURV�DFHUFD�GH�OD�FDOLGDG�GH�ORV�SURGXFWRV��VHUYLFLRV�\�FRPHUFLDQWHV��(MHPSORV��'HMD�FRP��H3LQLRQV

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.epinions.com/
http://www.deja.com/
http://www.segundamano.com/
http://www.grippo.com/
http://www.buy.com/
http://www.shopfind.com/
http://www.rusure.com/
http://www.roboshopper.com/
http://www.mysimon.com/index.anml
http://www.dealtime.com/
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&OLFN7KH%XWWRQ OOHYD�HO�FRQFHSWR�XQ�SRFR�PiV�OHMRV�\D�TXH�LQWHJUD�DO�VLVWHPD�UHFRPHQGDGRU�DO�EURZVHU��$PD]RQSHUPLWH�D�FXDOTXLHUD�HVFULELU�R�OHHU�XQ�FRPHQWDULR�VREUH�ORV�OLEURV�TXH�WLHQH�HQ�YHQWD��&XDOTXLHUD�TXH�WHQJD�XQ�VLWLR�SXHGH�JHQHUDU�XQ��NLRVFR��GH�$PD]RQ��
0RGHORV�GH�9HQWD�GLUHFWD
&RPHUFLR�9LUWXDO��&XDOTXLHU�QHJRFLR�TXH�RIUHFH�ELHQHV�\�VHUYLFLRV�WUDGLFLRQDOHV�R�HVSHFtILFRV�GH�ZHE��+D\�FRPHUFLR�YLUWXDO�H[FOXVLYR�GH�OD�:HE�R�PL[WR��8Q�HMHPSOR�GH�YDORU�DJUHJDGR�SDUD�VLWLRV�GH�H�FRPPHUFH�HV�L)DFHWLPH��TXH�RIUHFH�VRSRUWH�RQOLQH�SDUD��VLWLRV�GH�H�FRPPHUFH�
$63V��$SSOLFDWLRQ�6HUYLFH�3URYLGHU�� �QR�FRQIXQGLU�FRQ�$FWLYH�6HUYHU�3DJHV���HV�XQ�VLVWHPD�SRU�HO�FXDO�HQ�OXJDU�GH�YHQGHU�VRIWZDUH��VH�FREUD�XQ�DERQR�SRU�XVDUOR�HQ�OD�:HE��(O�FOLHQWH�VH�DKRUUD�HO�WUDEDMR�GH�LQVWDODUOR�\�VLHPSUH�FXHQWD�FRQ�OD�~OWLPD�YHUVLyQ�
9HQWDV�SRU�&DWiORJR�YLUWXDO� PLJUDFLyQ�GHO�VLVWHPD�WUDGLFLRQDO�HQ�ORV�((�88��GH�YHQWDV�SRU�FDWiORJR�UHDO�\�SHGLGRV�SRU�FRUUHR��DO�FDWiORJR�HQ�OD�:HE�\�ORV�SHGLGRV�SRU�PDLO��(MHPSOR��&KHI
V�&DWDORJ
6XUI�DQG�7XUI��EULFN�DQG�FOLFN���FRQMXJD�SUHVHQFLD�YLUWXDO�FRQ�UHDO�
0RGHOR�GH�PDQXIDFWXUD�GLUHFWD�D�FOLHQWH��(VWH�PRGHOR�SHUPLWH�D�ORV�IDEULFDQWHV�KDOODU�FRPSUDGRUHV�GLUHFWDPHQWH�\�DVt�DFRUWDU�HO�FDQDO�GH�GLVWULEXFLyQ���HOLPLQDU�PD\RULVWDV�\�PLQRULVWDV���(VWH�PRGHOR�HVWi�EDVDGR�HQ�HILFLHQFLD��PHMRUD�GH�VHUYLFLRV�\�XQ�PHMRU�HQWHQGLPLHQWR�GH�ODV�SUHIHUHQFLDV�GH�ORV�FOLHQWHV��7DPELpQ�HQ��FXVWRPL]DWLRQ���R�SHUVRQDOL]DFLyQ�GHO�SURGXFWR��3RU�HMHPSOR��XQ�FOLHQWH�SXHGH�SHGLU�DO�IDEULFDQWH�GHDXWRPyYLOHV�XQ�GHWHUPLQDGR�FRORU��RSFLRQHV�GH�HTXLSDPLHQWR��HWF���(VWH�PRGHOR�VLUYH�WDPELpQ�FXDQGR�HO�SURGXFWR�HV�PX\�SHUHFHGHUR��FRPR�VHU�IORUHV�>)ORZHUEXG@��R�YHJHWDOHV�GH�JUDQMD��\�HV�FRQYHQLHQWH�FRQFHUWDU�HQWUHJDV�GLUHFWDPHQWH�HQWUH�IDEULFDQWH�\�FRQVXPLGRU��/D�SDUWH�QHJDWLYD�VRQ�ORV�FRQIOLFWRV�TXH�SXHGHQ�VXUJLU�FRQ�OD�FDGHQD�GH�GLVWULEXFLyQ�HVWDEOHFLGD�
0RGHORV�EDVDGRV�SXUDPHQWH�HQ�LQIRUPDFLyQ
9HQGHGRU�GH�%LWV��8Q�FRPHUFLDQWH�TXH�WUDWD�HVWULFWDPHQWH�FRQ�SURGXFWRV�\�VHUYLFLRV�GLJLWDOHV�\�FRQGXFH�WRGDV�ODV�HWDSDV�GHO�SURFHVR�GH�FRPHUFLDOL]DFLyQ�HQ�OD�ZHE��(MHPSOR��KWWS���ZZZ�OLEURVHQUHG�FRP�
0RGHOR�GH�YHQWD�GH�VHUYLFLRV�YLUWXDOHV��6H�HQFXHQWUDQ�HQ�HVWH�UXEUR�WRGRV�DTXHOORV�TXH�RIUHFHQ�VHUYLFLRV�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ��3RU�HMHPSOR��XQD�HPSUHVD�TXH��ILOWUD��ORV�VLWLRV�YLVLWDGRV�SRU�HPSOHDGRV�GH�XQD�HPSUHVD�\�JHQHUD�HVWDGtVWLFDV��
0RGHOR�LQIRPHGLDULR� /RV�GDWRV�GH�ORV�FRQVXPLGRUHV�\�VXV�KiELWRV�FRPHUFLDOHV�VRQ�DOWDPHQWH�YDOLRVRV��FXDQGR�VH�ORV�DQDOL]D�FXLGDGRVDPHQWH�\�VH�ORV�DSOLFD�D�FDPSDxDV�GH�PDUNHWLQJ��$OJXQDV�HPSUHVDV�VRQ�FDSDFHV�GH�IXQFLRQDU�FRPR�LQIRPHGLDULDV�UHFROHFWDQGR�\�YHQGLHQGR�LQIRUPDFLyQ�D�RWUDV�HPSUHVDV��8Q�LQIRPHGLDULR�SXHGH�RIUHFHU�D�ORV�XVXDULRV�DFFHVR�JUDWLV�D�,QWHUQHW���KWWS���ZZZ�WXWRSLD�FRP���KWWS���ZZZ�QHW]HUR�FRP���KWWS���ZZZ�DOWHUQDWLYDJUDWLV�FRP� ����KDUGZDUH�JUDWXLWR�X�RWURV�SURGXFWRV�R�VHUYLFLRV�D�FDPELR�GH�LQIRUPDFLyQ�GHWDOODGD�DFHUFD�GH�VXV�KiELWRV��QHFHVLGDGHV��HWF��(VWH�PRGHOR�HVWi�PRVWUDQGR�PiV�VROLGH]�TXH�HO�PRGHOR�GH�SXEOLFLGDG��7RGRV�ORV�VLWLRV�TXH�H[LJHQ�UHJLVWUDFLyQ�SDUD�EULQGDU�DOJR�JUDWLV�XVDQ ORV�GDWRV�SDUD�FDPSDxDV�GH�SXEOLFLGDG�
(O�PRGHOR�GH�LQIRPHGLDULR�SXHGH�WDPELpQ�SURYHHU�D�ORV�FRQVXPLGRUHV�GH�LQIRUPDFLyQ�~WLO�DFHUFD�GH�VLWLRV�ZHE�HQ�HO�VHJPHQWR�GHO�PHUFDGR�GRQGH�FRPSLWHQ�
0RGHOR�GH�JHQHUDFLyQ�GH�DILOLDGRV��(Q�FRQWUDVWH�FRQ�HO�SRUWDO�JHQHUDO��HVWH�PRGHOR�SURYHH�RSRUWXQLGDGHV�GH�FRPSUD�GRQGHTXLHUD�TXH�OD�JHQWH�HVWp�QDYHJDQGR��/RV�DILOLDGRV�SXEOLFDQ�XQ�ERWyQ�R�XQ�EDQQHU�TXH�FRQGXFH�DO�VLWLR�GHO�YHQGHGRU��HO�FXDO�UHJLVWUD�HO�RULJHQ�GH�FDGD�YHQWD�SDUD�DERQDU�OD�FRPLVLyQ�FRUUHVSRQGLHQWH��(O�HMHPSOR�PiV�FODUR�HV�KWWS���ZZZ�DPD]RQ�FRP� ��TXH�WLHQH�SURWHJLGR�VX�VLVWHPD�FRQ�XQD�SDWHQWH�PX\�DPSOLD�(O� YHQGHGRU�SXHGH�RSWDU�SRU�XQ�VLWLR�FRPSOHWR�\�XQD�FDPSDxD�HVSHFLDO��HQ� OXJDU�GH�XQ�VLPSOH�EDQQHU��VL�HO�SURGXFWR�OH�LQWHUHVD��*XtDV�VREUH�SURJUDPDV�GH�$ILOLDGRV�HQ�OD�:HE��L�UHYHQXH�QHW��$IILOLDWH:RUOG�
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0RGHOR�GH�FRPXQLGDG��/D�YLDELOLGDG�GHO�PRGHOR�GH�FRPXQLGDG�HVWi�EDVDGR�HQ�OD�OHDOWDG�GHO�XVXDULR��/RV�XVXDULRV�LQYLHUWHQ�HQ�WLHPSR�\�HPRFLyQ�HQ�HO�VLWLR��\�D�YHFHV�SURYHHQ�FRQWHQLGRV��$OJXQDV�FRPXQLGDGHV�FREUDQ�XQ�DERQR�R�VXVFULSFLyQ�
0RGHOR�GH�FRQWULEX\HQWH�YROXQWDULR��(O�PRGHOR�HVWi�SUHGHWHUPLQDGR�SDUD�OD�FUHDFLyQ�GH�XQD�FRPXQLGDG�GH�XVXDULRV�FDSDFHV�GH�PDQWHQHU�HO�VLWLR�D�WUDYpV�GH�GRQDFLRQHV�YROXQWDULDV��
5HGHV�GH�&RQRFLPLHQWR� 2�VLWLRV�H[SHUWRV��SURYHHQ�LQIRUPDFLyQ�EDVDGD�HQ�SURIHVLRQDOHV�R�HQ�H[SHULHQFLDV�GH�RWURV�XVXDULRV��(VWRV�VLWLRV�VRQ�JHQHUDOPHQWH�FRPR�IRURV�GRQGH ODV�SHUVRQDV�EXVFDQ�LQIRUPDFLyQ��UHDOL]DQ�SUHJXQWDV�\�REWLHQHQ�UHVSXHVWDV�GH�DOJXLHQ�TXH�VDEH�DFHUFD�GH�XQ�GHWHUPLQDGR�WHPD��/RV�H[SHUWRV�SXHGHQ�VHU�HPSOHDGRV�R�YROXQWDULRV��TXH�SXHGHQ�DVt�FDSWDU�FOLHQWHV�R�HPSOHDGRUHV��R�JDQDU�IDPD�R�SRSXODULGDG�(MHPSORV� 'HMD��([SHUW&HQWUDO��.QRZ3RVW��;SHUWVLWH��$EX]] ���JUDWLV����3DJRV��*XUX��([S ��(Q�HVSDxRO��KWWS���ZZZ�HOVDELR�FRP� ��8QDGXGD��
0RGHOR�GH�6XVFULSFLyQ� /RV�XVXDULRV�SDJDQ�SDUD�DFFHGHU�DO�VLWLR��1RUPDOPHQWH�XQD�SDUWH�GH�OD�LQIRUPDFLyQ�HV�JUDWXLWD�\�RWUD�SDJD��3DUD�TXH�IXQFLRQD�OD�LQIRUPDFLyQ�GHEH�VHU�GH�PXFKD�FDOLGDG�R�JHQHUDU�PXFKR�LQWHUpV���:DOO�6W��-RXUQDO��&RQVXPHU�5HSRUWV ��/RV�VLWLRV�SRUQRJUiILFRV�VLJXHQ�HVWH�PRGHOR�\�JHQHUDQ�XQ�JUDQ�YROXPHQ�GH�YHQWDV�
0RGHOR�GH�8WLOLGDG� (Q�HO��8WLOLW\�PRGHO��HO�XVXDULR�SDJD�IUDFFLRQHV�GH�FHQWDYR�SRU�YHU�XQD�IRWR��OHHU�XQD�SDQWDOOD�R�EDMDU�XQ�DUFKLYR��1R�H[LVWH�D~Q XQ�VLVWHPD�XQLYHUVDO�GH�PLFURSDJR��&\EHUFDVK�\�RWURV�WUDWDURQ�VLQ�p[LWR�GH�LPSRQHUOR���SHUR�Vt�VLWLRV�GRQGH�VH�SXHGH�DEULU�XQD�FXHQWD�FRQ�XQD�VXPD�ILMD��H�LU�GHVFRQWDQGR��$Vt�IXQFLRQDQ�ORV�VLWLRV�GH�MXHJR�RQOLQH�
/RV�FLEHUQHJRFLRV�GHVFULSWRV�HQ�HVWH�OLEUR�VH�KDQ�DJUXSDGR�HQ�WUHV�VHFFLRQHV�����&RPHUFLDOL]DFLyQ�GH�ELHQHV�\�VHUYLFLRV�FRQYHQFLRQDOHV�D�WUDYpV�GH�,QWHUQHW���,QIRPHGLDFLyQ���)RUPDFLyQ�GH�FRPXQLGDG�YLUWXDO�
3DUD�GHVFULELU�IDFWRUHV�GH�p[LWR�GH�ORV�VLWLRV�:HE�RULJLQDOPHQWH�VH�KDEODED�GH�ODV�WUHV�&���FRQWHQLGR��FRPHUFLR�\�FRPXQLGDG���$O�SURIXQGL]DU�XQ�SRFR�VREUH�HO�WHPD�WXYH�TXH�UHQXQFLDU�UiSLGDPHQWH�D�OD�IDFLOLGDG�GH�OD�UHJOD�PQHPRWpFQLFD��
/RV�EXHQRV�VLWLRV�GH�,QWHUQHW��FXDOTXLHUD�TXH�VHD�VX�PRGHOR�GH�QHJRFLRV���WLHQHQ�DOJXQDV�GH�HVWDV�FDUDFWHUtVWLFDV�

x &RQWHQLGR��LQIRUPDFLyQ�~WLO��YDULDGD�\�DFWXDO�x &RPHUFLR��WUDQVDFFLRQHV�HQWUH�HPSUHVDV�\�R�FRQVXPLGRUHV�x &RPXQLGDG��XQ�OD]R�TXH�XQH�D�WRGRV�ORV�SDUWLFLSDQWHV��EDVDGR�HQ�LQWHUHVHV��DILQLGDGHV��LGHRORJtD�X�RWURV�YDORUHV�x &RQWDJLR��PRGHOR�GH�GLVHPLQDFLyQ�YLUDO��UiSLGD�\�HFRQyPLFD�x &RQWLQXLGDG��QHFHVDULD�SDUD�JHQHUDU�FRQILDQ]D�\�FRQVWUXLU�FRPXQLGDG�x 0DWFKLQJ��DSURYHFKDPLHQWR�GH�XQD�EXHQD�FDQWLGDG�GH�XVXDULRV�ELHQ�FRQRFLGRV�SDUD�JHQHUDFLyQ�GH�WUDQVDFFLRQHV�HQWUH�SDUHMDV�R�JUXSRV�x 6HUYLFLRV��DGDSWDGRV�DO�WLSR�GH�XVXDULR�\�GH�WUDQVDFFLyQ�x 3HJDMRVLGDG��QHFHVLGDG�GHO�S~EOLFR�GH�UHWRUQDU�IUHFXHQWHPHQWH�DO�VLWLR�x %DVH�GH�'DWRV��PDWHULDOL]DFLyQ�GHO�FRQRFLPLHQWR�GHO�PHUFDGR�
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4XLHUH�

x 'HVDUUROODU�XQ�QHJRFLR�SURSLR�HQ�,QWHUQHW�"x 6DEHU�TXH�FDOLILFDFLyQ�PHUHFH�VX�SUR\HFWR�"x 7UDQVIRUPDU�XQ�SUR\HFWR�HQ�UHDOLGDG�"x ([SDQGLU�VX�QHJRFLR�GH�ODGULOORV�DO�FLEHUHVSDFLR�"x +DFHU�FUHFHU�VX�QHJRFLR�SXQWR�FRP�"x &DSDFLWDU�DOXPQRV��HPSOHDGRV��FRQVXOWRUHV��YHQGHGRUHV�"x ,QYHUWLU�HQ�DOJ~Q�EXHQ�QHJRFLR \D�HQ�PDUFKD�"
1(7,&��VXV�DOLDGRV�HVWUDWpJLFRV�\�VX�UHG�GH�SURYHHGRUHV�SXHGHQ�D\XGDUOR�������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&LEHUQHJRFLRV�EDVDGRV�HQ�OD�YHQWD�GH�ELHQHV�R�VHUYLFLRV�FRQYHQFLRQDOHV&RUUHVSRQGHQ�D�ODV�HPSUHVDV�FRQYHQFLRQDOHV���GH�ODGULOORV���TXH�LPSOHPHQWDQ�XQ�VLWLR�:HE�SDUD�YHQGHU�VX�SURGXFWR�R�VHUYLFLR��R�D�ODV�HPSUHVDV�JHQHUDGDV�HQ�OD�5HG�TXH�WUDWDQ�GH�FRPSHWLU�FRQ�DTXHOODV�
�� &LEHUWHUDSLD�

(O�DXWRU��PpGLFR�GH�SURIHVLyQ��H[SORUy�HVWH�QHJRFLR�TXH�VXSXHVWDPHQWH�SXHGH�HMHFXWDU�FXDOTXLHU�SVLFRDQDOLVWD�FRQHFWDGR��3DUHFH�VHU�OD�SUiFWLFD�PiV�VHQFLOOD�GH�WRGD�OD�WHOHPHGLFLQD��SHUR�QR�UHVXOWy�WDQ�VHQFLOOR�HQ�OD�SUiFWLFD��
(Q�XQ�SDtV�WDQ�SREODGR�GH�SURIHVLRQDOHV�SVL�FRPR�$UJHQWLQD�QR�HV�H[WUDxR�TXH�VH�SODQWHH�HVWH�WHPD��+D\�HVFXHODV�SVLFROyJLFDV�TXH�GDQ�PXFKD�LPSRUWDQFLD�DO�FRQWDFWR�ItVLFR�SHUVRQDO��D�OD�LQWHUDFFLyQ�FRQ�OD�UHG�VRFLDO�GHO�SDFLHQWH��D�OD�LQWHUSUHWDFLyQ�GH�OD�JHVWXDOLGDG�\�OD�DFWLWXG�FRUSRUDO��D�OD�PHGLFDFLyQ�R�D�OD�FRSLD�GH�SDWURQHV�GH�FRQGXFWD��(O�SVLFRDQiOLVLV��VREUH�WRGR�HO�IUHXGLDQR�\�HO�ODFDQLDQR��VH�EDVDQ�FDVL�H[FOXVLYDPHQWH�HQ�ODV�SDODEUDV��TXH�YLDMDQ�IiFLOPHQWH�SRU�OD�UHG��
¢(V�LPSUHVFLQGLEOH�OD�SUR[LPLGDG�ItVLFD�SDUD�XQD�EXHQD�UHODFLyQ�WHUDSpXWLFD"�1DGLH�OR�VDEH�D~Q��
(O�SVLFRDQiOLVLV�SRU�HPDLO�WLHQH�YDULDV�YHQWDMDV��� QR�KDFH�IDOWD�YLDMDU�KDVWD�HO�FRQVXOWRULR�� QR�KDFH�IDOWD�FRQFHUWDU�KRUDULRV�� WRGR�HO�PDWHULDO�TXHGD�UHJLVWUDGR�HQ�PHGLR�PDJQpWLFR�� XQ�SDFLHQWH�SXHGH�KDFHUVH�FLEHUDQDOL]DU�SRU�PiV�GH�XQ�DQDOLVWD��� HO WLHPSR�GHO�DQDOLVWD�HV�PHMRU�DSURYHFKDGR��\�SRU�OR�WDQWR�HO�FRVWR�GLVPLQX\H��� ORV�SURIHVLRQDOHV�DUJHQWLQRV�SXHGHQ�H[SRUWDU�VX�WDOHQWR�D�WRGR�HO�PXQGR�KLVSDQRSDUODQWH��
([LVWHQ�REYLDV�GLIHUHQFLDV�FRQ�HO�SVLFRDQiOLVLV�SUHVHQFLDO��FRPR�SRU�HMHPSOR�TXH�ORV �ODSVXV�GHGLL��WLHQHQ�XQD�PHFiQLFD�GLVWLQWD�TXH�ORV��ODSVXV�OLQJXDH����(V�GHFLU��ORV�HUURUHV�TXH�VH�FRPHWHQ�DO�WLSHDU�QR�WLHQHQ�OD�PLVPD�VLJQLILFDFLyQ�TXH�ORV�FRPHWLGRV�DO�KDEODU��3RU�OR�JHQHUDO�DTXHOORV�VRQ�PiV�OLPLWDGRV�\�SREUHV�HQ�VLJQLILFDGR��
+DFH�YDULRV�DxRV�VH�LQYHQWy�XQ�VHQFLOOR�SURJUDPD�OODPDGR��(OLVD���TXH�LPLWDED�D�XQ�SVLFRDQDOLVWD��(Q�EDVH�D�OR�TXH�GHFtD�HO�SDFLHQWH��HO�SVLFRDQDOLVWD�ILFWLFLR�UHVSRQGtD�FRQ�DOJ~Q�FRPHQWDULR�X�REVHUYDFLyQ��(O�FyGLJR�GH�(OLVD�HUD�VXPDPHQWH�VLPSOH��GHWHFWDED�SDODEUDV�UHODFLRQDGDV�FRQ�XQ�WHPD��IDPLOLD��VH[R��JURVHUtDV��\�HPLWtD�XQD�IUDVH�JHQpULFD�DO�UHVSHFWR���'HFtD��FyPR�HO�WtSLFR�SVLFRDQDOLVWD�� 3RGUtD�HODERUDU�XQ�SRFR�PiV�VREUH�HVWR�~OWLPR"� 3DUHFH�TXH�8G��WLHQH�VHQWLPLHQWRV�PX\�IXHUWHV�DFHUFD�GH�VX�IDPLOLD�� $�TXp�VH�GHEH�TXH�XWLOLFH�PDODV�SDODEUDV"
3DUHFtD�EDVWDQWH�UHDO��\�PXFKRV�XVXDULRV�QRYDWRV�IXHURQ�SOHQDPHQWH�HQJDxDGRV�\�FRQIHVDURQ�YDOLRVRV�VHFUHWRV�tQWLPRV�DO�VLVWHPD��'H�DOOt�OD�FRQFOXVLyQ�GH�TXH�SRGUtD�KDFHUVH�DOJR�HQ�VHULR�DO�UHVSHFWR��
/XHJR�GH�(OLVD���\�VLHPSUH�HQ�OD�HUD�SUH�LQWHUQHW��VXUJLHURQ�DOJXQRV�VRIWZDUHV�TXH�DXWRPDWL]DEDQ�OD�WRPD�GH�GDWRV�H�LQFOXVR�LPSOHPHQWDEDQ�SVLFRWHUDSLDV�GH�DOJ~Q�WLSR��(VWD�PRGDOLGDG��WDQ�DPHULFDQD��IXH�YLVWD�FRQ�KRUURU�SRU�OD�HVFXHOD�SVLFRDQDOtWLFD�FOiVLFD�
/D�,QWHUQHW�SRGUtD�FRQMXJDU�WRGDV�HVDV�IXQFLRQHV��WRPD�GH�GDWRV�LQWHOLJHQWH��\�FRQWURO�KXPDQR��(O�HPDLO�SRGULD�FRPSOHPHQWDUVH�FRQ�OD�PRGDOLGDG�GH��FKDW���SDUD�SRGHU�SURSRUFLRQDU�PDWHULDO�PiV�FUXGR��2�FRQ�OD�YLGHRFRQIHUHQFLD��SDUD�DJUHJDU�LPDJHQ�D�ODV�IUtDV�SDODEUDV�WLSHDGDV��
/D�GHVYHQWDMD�GH�OD�FLEHUWHUDSLD�HV�TXH�PXFKRV�DQDOLVWDV�RUWRGR[RV�SRQGUiQ�HO�JULWR�HQ�HO�FLHOR��SXHV�QR�H[LVWH�DXQ�
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XQD�WHRUtD�\�XQD�PHWRGRORJtD�DFHSWDGDV��
<D�DOJ~Q�LOXPLQDGR�VH�RFXSDUi�GH�HVFULELUODV��6HJXUDPHQWH�ORV�SVLFRDQDOLVWDV�YLUWXDOHV�SRQGUiQ�VX�IRWR�HQ�OD�SDUHG��DO�ODGR�GH�OD�GH�)UHXG�

(VWH�IXH�XQR�GH�PLV�SULPHURV�SUR\HFWRV�HQ�,QWHUQHW��HQ�������FXDQGR�WRGDYtD�HO�WHPD�\�OD�5HG�HVWDEDQ�EDVWDQWH�LQPDGXURV��7RGDYtD�QR�WHQtD�UHVXHOWR�HO�PHGLR�GH�SDJR��\�ORV�HYHQWXDOHV�FLEHU�SDFLHQWHV�WHQtDQ�TXH�HQYLDUPH�XQ�FKHTXH�SRU�FRUUHR�D�OD�VXFXUVDO�1XHYD�<RUN�GHO�%DQFR�1DFLyQ�GH�$UJHQWLQD��OHQWR�\�FRPSOLFDGR��8Q�SVLFRDQDOLVWD�DPLJR�VH�RIUHFLy�SDUD�UHVSRQGHU�HYHQWXDOHV�FRQVXOWDV��SHUR�VLQ�GDU�VX�QRPEUH��7DPSRFR�WHQtD�\R�QRFLyQ�GH�OR�TXH�HUD�OD�SURPRFLyQ�GH�VLWLRV��\�SHQVp�TXH�ORV�SDFLHQWHV�LEDQ�D�YHQLU�VRORV��(VWH�SULPHU�LQWHQWR�IUDFDVy�URWXQGDPHQWH��'XUDQWH���DxRV�OD�SiJLQD�HVWXYR�HQ�HO�DLUH��\�UHFLEt�XQ�WRWDO�GH���PHQVDMHV��8QR�GH�XQD�SRVLEOH�SDFLHQWH�TXH�VH�HQRMy�FRQPLJR�SRUTXH�OD�WUDWp�SRU�VX�SULPHU�QRPEUH�\�OXHJR�GHVDSDUHFLy��2WUR�GH�XQ�FRPSHWLGRU�HVSHFLDOL]DGR�HQ��WHUDSLD�$NKQDWRQ GHO�$QWLJXR�(JLSWR���TXH�QXQFD�HQWHQGt�QL�HQWHQGHUp�TXH�HV��<�RWUR�GH�XQD�HVWXGLDQWH�TXH�HVWDED�HVFULELHQGR�XQ�WUDEDMR�SDUD�OD�IDFXOWDG�VREUH�HVWH�WHPD�
+R\�HQ�GtD XQ�VHUYLFLR�GH�SVLFRWHUDSLD�UHPRWD�GHEHUtD�RIUHFHU��

x WHUDSLD�JUDWLV�SDUD�TXLHQ�DFHSWH�TXH�HO�FRQWHQLGR�GH�OD�PLVPD�VH�SXEOLTXH�HQ�HO�VLWLR��EDMR�QRPEUH�UHDO�R�VXSXHVWR�x FRQH[LyQ�GH�EDQGD�DQFKD�TXH�DFHSWH�YLGHRFRQIHUHQFLD�x SDJR�SRU�WDUMHWD�GH�FUpGLWR�x EXHQD�FDPSDxD�GH�SURPRFLyQ��IRFDOL]DGD�\�VRVWHQLGD�x DPSOLDFLyQ�GHO�UXEUR�SVLFRDQiOLVLV�D�RWUDV�WHUDSLDV�SVLFROyJLFDV�x HQFXHVWD�SHUPDQHQWH�GH�RSLQLyQ�GH�YLVLWDQWHV�\�JUDGR�GH�VDWLVIDFFLyQ�GH�XVXDULRV�x VLVWHPD�WLSR��ERDUG���IRUR�GH�GLVFXVLyQ���SDUD�GLQDPL]DU�HO PHFDQLVPR�GH�LQWHUFDPELR�GH�LGHDV��x VHJXQGD�\�WHUFHUD�RSLQLyQ�PpGLFR�SVLFROyJLFD��x DOLDQ]D�HVWUDWpJLFD�FRQ�VLWLRV�GH�WHVWHR�SVLFROyJLFR�RQOLQH��GH�WHOHPHGLFLQD��GH�VDOXG�\�GH��FRXQVHOLQJ���GLVFLSOLQD�QRUWHDPHULFDQD�SUHGRPLQDQWH�HQ�HO�iUHD�SVLFROyJLFD�
8QD�E~VTXHGD�UHFLHQWH�GH�VLWLRV�VREUH��F\EHUWHUDS\��R��FLEHUWHUDSLD��PXHVWUD�TXH�HVWD�DFWLYLGDG�HVWi�SUROLIHUDQGR�OXFUDWLYDPHQWH�HQ�OD�5HG��0L�SURQyVWLFR�HV�TXH�OD�FLEHUWHUDSLD�GHVSOD]DUi�FDVL�SRU�FRPSOHWR�D�OD�WHUDSLD�FRQYHQFLRQDO��XQD�YH]�TXH�OD�FRQH[LyQ�GH�EDQGD�DQFKD�VHD�WDQ�FRP~Q�FRPR�HV�KR\�HO�WHOpIRQR�
8Q�LPSRUWDQWH�QHJRFLR�IXWXUR�UDGLFDUi�HQ�OD�7HOHPHGLFLQD��DSOLFDGD�D�OD�FRQVXOWD�FRQ�HVSHFLDOLVWDV��6XSRQJDPRV�TXH�XQ�PpGLFR�YLVLWD�D�GRPLFLOLR�D�XQ�SDFLHQWH�FRQ�XQ�FXDGUR�FRPSOLFDGR��'LVSRQLHQGR�GH�DOJXQRV�HTXLSRV�TXH�\D�HVWiQ�HQ�HO�PHUFDGR�GLJLWDOL]DGRUHV�GH�VHxDOHV�ELROyJLFDV��\�GH�WHOHIRQtD�FRQ�EXHQ�DQFKR�GH�EDQGD��HO�PpGLFR�R�LQFOXVR�HO�SDUDPpGLFR�SXHGHQ�WUDVPLWLU�XQD�LPDJHQ�HQGRVFySLFD��(&*��((*��HWF���D�XQ�FHQWUR�GH�7HOHPHGLFLQD��(Q�HVH�FHQWUR��HO HVSHFLDOLVWD�GH�WXUQR�SXHGH�DQDOL]DU�ORV�GDWRV��FRQVXOWDU�D�FROHJDV��VLVWHPDV�H[SHUWRV�R�ELEOLRJUDItD��\�HPLWLU�XQD�RSLQLyQ��&XDQGR�HVWRV�HTXLSRV�SHULIpULFRV�VH�KDJDQ�SRSXODUHV�YHUHPRV�TXH�ORV�FHQWURV�GH�UHIHUHQFLD�VDOGUiQ�D�FRPSHWLU�SRU�HO�QHJRFLR�GH�7HOHPHGLFLQD��D�WUDYpV�GH�ODV�IURQWHUDV�QDFLRQDOHV��6HJXUDPHQWH�VXV�SiJLQDV�:HE�VDOGUiQ�D�RIUHFHU�VHUYLFLRV�JUDWXLWRV��EHQHILFLRV�HVSHFLDOHV��SUHPLRV�\�GHPiV�
3RU�DKRUD��OD�LQWHUQHW�IDYRUHFH�PiV�D�SURIHVLRQHV�GRQGH�KD\D�PXFKR�LQWHUFDPELR�GH�LQIRUPDFLyQ�GLJLWDO��FRPR�SRGUtD�VHU�HO�'HUHFKR�R�OD�&RQWDELOLGDG��\�QR�DTXHOODV�FRPR�OD�0HGLFLQD�TXH�QHFHVLWD�FRQWDFWR�H�LQWHUFDPELR�ItVLFR�
$FODUR�HVWR�SRUTXH�VLHPSUH�PH�SUHJXQWDQ��HQ�PL�FDOLGDG�GH�PpGLFR�RULHQWDGR�RULJLQDOPHQWH�D�LQYHVWLJDFLyQ�EiVLFD��OXHJR�D�PDUNHWLQJ IDUPDFpXWLFR�\�DFWXDOPHQWH�D�,QWHUQHW��¢SRUTXp�QR�EXVFiV�DOJ~Q�WHPD�GH�0HGLFLQD�GHQWUR�GH�,QWHUQHW"��(V�XQD�ODUJD�H[SOLFDFLyQ��\�SDUD�TXLHQ�GHVHH�FRQRFHUOD�OD�LQFOX\R��MXQWR�FRQ�PL�FXUULFXOXP��WUD\HFWRULD�\�SHUILO�HQ�HO 3DTXHWH����FDStWXOR�352'8&726�2)5(&,'26��DO�ILQDO�GHO�OLEUR��
(Q�EUHYH��HQ������FRPHQFp�D�JHQHUDU�SUR\HFWRV�GH�,QWHUQHW�SHQVDQGR�HQ�H[SORWDU�ORV�WHPDV�PpGLFRV�TXH�FRQR]FR��6LQ�HPEDUJR�HVDV�iUHD�D~Q�QR�HVWiQ�FRPHUFLDOPHQWH�PDGXUDV��WDO�FRPR�OR�SUXHED�HO�SREUH�
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6LQ�HPEDUJR��\�DSXQWDQGR�D�XQ�PHUFDGR�IXWXUR�GH�6DOXG�LQIRUPDWL]DGD��GXUDQWH�ORV�~OWLPRV�PHVHV�PL�JUXSR�HVWXYR�GHVDUUROODQGR�XQ�VRIWZDUH�HVSHFLDO�SDUD�SiJLQDV�SHUVRQDOHV�FRQ�SURWHFFLyQ�GH�OD�SULYDFLGDG��XQR�GH�FX\DV�DSOLFDFLRQHV�SRGUtD�VHU�HO�DORMDPLHQWR�GH�OD�KLVWRULD�FOtQLFD�\�SVLFROyJLFD�GH�ORV�XVXDULRV��(Q�HVWRV�VLWLRV��SDUD�FX\D�GHVFULSFLyQ�UHJLVWUp�HO�GRPLQLR��SHUVSDJH�FRP���XQ�VLVWHPD�GH�SDVVZRUGV�FRQWUROD��HQ�IRUPD�JUDGXDO��HO�DFFHVR�D�ODV�iUHDV�PiV�SULYDGDV�R�tQWLPDV�GHO�GXHxR�GHO�VLWLR��ODV�FXDOHV�FRQWLHQHQ�WRGRV�ORV�PDWHULDOHV�TXH�HO�SVLFyORJR�R�SVLFRDQDOLVWD�QHFHVLWD�SDUD�HYDOXDU�\�WUDWDU�DO�SDFLHQWH��
(VWH�VRIWZDUH�HVWi�FDVL�WHUPLQDGR�\�HQ�E~VTXHGD�GH�ILQDQFLDFLyQ�SDUD�ODQ]DUOR�DO�PHUFDGR��$GHPiV�GH�VX�XVR�SVLFROyJLFR�\�PpGLFR��WLHQH�DSOLFDFLyQ�FRPR�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�\�GH�GLUHFFLyQ�GH�HPDLO�FRQWUD�HO�VSDP�\�RWUDV�IRUPDV�GH�PDUNHWLQJ�DJUHVLYR�
/D�DSOLFDFLyQ�SVLFRDQDOtWLFD�HV�WDQ�VyOR�OD�SULPHUD�GH�ODV�DSOLFDFLRQHV�WHOHPpGLFDV��OLPLWDGDV�KDVWD�DKRUD�HQ�/DWLQRDPpULFD�SRU�OD�LQVXILFLHQFLD�GHO�DQFKR�GH�EDQGD��$GHPiV��HQ�$UJHQWLQD�QR�VH�SRGtDQ�XVDU�OtQHDV�,6'1��FRPXQHV�HQ�RWURV�SDtVHV�SDUD�WHOHPHGLFLQD��SRU�XQD�FXHVWLyQ�UHJXODWRULD��$KRUD�ODV�WHOHFRPXQLFDFLRQHV�HVWiQ�GHVUHJXODGDV��SHUR�OD�WHOHPHGLFLQD�VLJXH�OLPLWDGD�SRU�XQD�OHJLVODFLyQ�LQVXILFLHQWH�\�UHVWULFWLYD��3RU�HMHPSOR��ODV�UHFHWDV�PpGLFDV�WLHQHQ�TXH�VHU�WRWDOPHQWH�PDQXVFULWDV��(VR�EORTXHD�HO�XVR�GH�VRIWZDUH�SDUD�UHFHWDU��TXH�HQ�RWURV�SDtVHV�HV�FRUULHQWH��7DPELpQ�RFXUUH�TXH�XQ�SDUDPpGLFR�TXH�RSHUH�XQ�HTXLSR�GH�WHOHPHGLFLQD�FRUUH�HO�ULHVJR�GH�VHU�DFXVDGR�GH�HMHUFLFLR�LOHJDO�GH�OD�PHGLFLQD�
/LQNV�
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�� (QYtR�GH�)D[HV�SRU�,QWHUQHW
(VWH�VHUYLFLR�SDUHFtD�TXH�LED�D�UHYROXFLRQDU�OD�LQGXVWULD�GHO�ID[��SHUR�SRU�DOJ~Q�PRWLYR�QR�OOHJy�D�LPSRQHUVH��/RV�FRQVXPLGRUHV�VH�QHJDURQ�D�DEDQGRQDU�VXV�FRQILDEOHV�DSDUDWRV�GH�ID[�HQ�SRV�GH�ORV�PHQRV�WDQJLEOHV�ID[HV�YLUWXDOHV��

(O�QHJRFLR�GH�KR\�HV�HO��,QWHUQHW�6WRUH�DQG�)RUZDUG�)D[��9LHQH�D�VHU�6HUYLFLR�GH�)D[HV�'LIHULGRV�YLD�,QWHUQHW��\�VLUYH�SDUD�EDMDU�D�PHQRV�GH�OD�PLWDG�ORV�FRVWRV�GH�ORV�ID[HV�DO�H[WHULRU�$FWXDOPHQWH�OD�PD\RUtD�GH�ORV�ORFXWRULRV�\�GH�ODV�HPSUHVDV�HQYtDQ�XQ�ID[�DO�H[WHULRU�GLVFDQGR�ODUJD�GLVWDQFLD��'HVGH�KDFH�EDVWDQWH�H[LVWH�HO�VHUYLFLR�GH��,QWHUQHW�WR�ID[���SHUPLWLHQGR�DO�TXH�WHQtD�FXHQWD�GH�HPDLO��LQJUHVDU�HO�ID[��SRU�VFDQQHU�R�WHFODGR��\�PDQGDUOR�SRU�FRUUHR�HOHFWUyQLFR��8QD�WHUPLQDO�HQ�OD�FLXGDG�GHVWLQR�WUDQVIRUPD�HO�HPDLO�HQ�XQ�ID[�FRP~Q��PHGLDQWH�OODPDGD�ORFDO�(O�VLVWHPD�6WRUH�DQG�)RUZDUG�RSHUD�FRPR�)D[�,QWHUQHW�)D[���$�GLIHUHQFLD�GHO�DQWHULRU��HO�DERQDGR�PDQGD�XQ�ID[�FRP~Q�D�XQ�Q~PHUR�ORFDO��GHVGH�GRQGH�VH�OR�UXWHD�D�GHVWLQR��
9HQWDMDV��
� 6L�HO�Q~PHUR�GD RFXSDGR��HO�VLVWHPD�LQWHQWD�YDULDV�YHFHV��DSURYHFKDQGR�HO�PHQRU�FRVWR�GH�OD�OODPDGD�ORFDO�� 7RGDV�ODV�HPSUHVDV�WLHQHQ�ID[��\�HVWiQ�DFRVWXPEUDGDV�D�XVDUOR��(V�PHQRV�HQJRUURVR�TXH�HO�VLVWHPD�VFDQQHU�3&�HPDLO��� 0HQRU�FRVWR�TXH�HO�FDOO�EDFN�\�PXFKR�PHQRU�FRVWR�TXH�HO�ID[�WUDGLFLRQDO�� (QFULSWDPLHQWR�GHO�PHQVDMH��OR�FXDO�GD�PD\RU�VHJXULGDG�TXH�HO�ID[�WUDGLFLRQDO�\�HO��,QWHUQHW�WR�ID[��� 0D\RU�FKDQFH�GH�FRQH[LyQ�H[LWRVD�
(VWH�QHJRFLR�VH�RIUHFH�D�
�ORFXWRULRV��HPSUHVDV�TXH�TXLHUDQ�ID[HDU�DO�H[WHULRU�PiV�EDUDWR��HPSUHVDV�GH��)D[�%URDGFDVWLQJ��DO�H[WHULRU���PDQGDU�ID[HV�D�ORV�SRVLEOHV�FOLHQWHV��PiV�EDUDWR�TXH�OODPDUORV�SRU�WHOpIRQR�R�PDQGDUOHV�IROOHWR���HPSUHVDV�TXH�TXLHUDQ�FRPSUDU�HO�VHUYLFLR�FRPR�VLVWHPD�OODYH�HQ�PDQR��SDUD�YHQGHU�D�ORV�DQWHULRUHV��
(VWH�VLVWHPD�QR�HV�WHOHIRQtD�VLQR�WUDVPLVLyQ�GH�GDWRV��SRU�OR�FXDO�QR�DWHQWD�FRQWUD�HO�PRQRSROLR�OHJDO�GH�7HOLQWDU��/D�JOREDOL]DFLyQ�WLHQH�XQD�KHUUDPLHQWD�PiV��

/,1.6
x $77x 5HGXFFLyQ�GH�FRVWRV�WHOHIyQLFRVx 7KH�,PSDFW�2I�7HOHFRPPXQLFDWLRQV�,Q�6XVWDLQDEOH�'HYHORSPHQWx )D[�%URDGFDVWLQJ
(Q $UJHQWLQD�x ZZZ�7RXUQHW�FRP�DU

3URIXQGL]DQGR�HQ�HO�WHPD��Yt�TXH�KDEtD�YDULRV�VLVWHPDV��$OJXQRV�FRQVWDQ�GH�XQ�HTXLSR�TXH�OD�HPSUHVD�SURYHHGRUD�LQVWDOD�HQ�OD�RILFLQD�GHO�FOLHQWH��TXH�FRGLILFD�\�UXWHD�ORV�HQYtRV�GH ID[��2WURV�KDFHQ�OR�PLVPR�VLQ�SHULIpULFR��7DPELpQ�KD\�VLVWHPDV�TXH�SHUPLWHQ�PDQGDU�VyOR�WH[WR��LQJUHVDGR�HQ�OD�3&��\�RWURV�TXH�SHUPLWHQ�HO�VFDQQHR�GH�LPiJHQHV�
'H�WRGRV�PRGRV��HVWH�FLEHUQHJRFLR�HVWi�HQ�UHWURFHVR��(O�ID[�HVWi�SDVDQGR�GH�PRGD��\D�TXH�QR�RIUHFH�VHJXULGDG�QL�FRVWRV�UD]RQDEOHV��$OJXQRV�FUHHQ�TXH�HO�ID[�FRQYHQFLRQDO��SXQWR�D�SXQWR��HV�PiV�VHJXUR�TXH�HO�ID[�SRU�,QWHUQHW��TXH�SDVD�SRU�YDULRV�SXQWRV��1R�HV�DVt��SRUTXH�HVWH�~OWLPR�VH�HQFULSWD��2WURV�SLHQVDQ�TXH�HO�ID[�FRP~Q�HV�JDUDQWtD�GH�UHPLWHQWH DXWpQWLFR��SRUTXH�TXHGD�FRQVWDQFLD�GHO�Q~PHUR�GH�WHOpIRQR�RULJLQDQWH��7DPSRFR�HV�FLHUWR��SRUTXH�VH�SXHGHQ�PDQGDU�ID[HV�GHVGH�OD�3&�\�VH�SRQH�HO�UHPLWHQWH�TXH�XQR�TXLHUD�
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0iV�HMHPSORV�
x 8QD�YH]�OHt�TXH�HQ�XQD�FLXGDG�HXURSHD�TXHUtDQ�KDFHU�XQD�QXHYD�OtQHD�GH�VXEWH��\�SURSRQtDQ�UHPDWDU�ORV�QRPEUHV�GH�ODV�HVWDFLRQHV��3DUHFH�VHU�TXH�ORV�LQJUHVRV�SRU�SXEOLFLGDG�FXEUtDQ�FyPRGDPHQWH�ORV�FRVWRV�GH�OD�QXHYD�OtQHD�GH�VXEWH��6H�HVFXFKDUtDQ�IUDVHV�FRPR���9HQt�D�PL�RILFLQD��HVWR\�D�GRV�FXDGUDV�GH�OD�HVWDFLyQ�0F�'RQDOG�V�GHO�VXEWH�)��R�D�WUHV�GH�OD�HVWDFLyQ��%XUJHU�.LQJ��GHO�VXEWH�*���
x 6DOLy�HQ�DOJ~Q�ODGR�XQ�VHUYLFLR�GH�WHOHIRQtD�JUDWXLWR��GRQGH�HO�~QLFR�SUREOHPD�HUD�TXH�FDGD�PLQXWR�XQD�JUDEDFLyQ�SXEOLFLWDULD�LQWHUUXPStD�OD�FRQYHUVDFLyQ��
x +DFH�SRFR�LQWHUQDURQ�HQ�XQ�KRVSLWDO�SVLTXLiWULFR�D�XQ�FLUXMDQR�TXH��ILUPy��FRQ�HO�ELVWXUt�XQD�FLUXJtD�PX\�GLItFLO��8Q�PRPHQWR��¢1R�VHUtD�XQD�EXHQD�IRUPD�GH�SDJDUVH�OD�OLSRVXFFLyQ�R�OD�UHPRFLyQ�GH�YiULFHV"
x ¢4XH�WDO�ORV�WDWXDMHV�SXEOLFLWDULRV"�6H�LPDJLQDQ�XQ�GHVHVSHUDGR�FRQ�OD�IUHQWH�WDWXDGD�DQXQFLDQGR�&RFD�&ROD"��&XiQWDV�FKLFDV�DWUDFWLYDV�VH�UHVLVWLUtDQ�D���PHVHV�JUDWLV�HQ�OD�SOD\D�GH�0DOLE~��D�FDPELR�GH�DQXQFLDU�XQ�EURQFHDGRU�HQ�GLIHUHQWHV�HVSDFLRV�SXEOLFLWDULRV�DQDWyPLFRV"�¢<�XQ�JRUGLWR��TXH�WLHQH�PHQRV�SRGHU�GH�FRQYRFDWRULD��SHUR�PiV�FHQWtPHWURV�FXDGUDGRV"
/D�JHQWH�JUDQGH��\�ORV�TXH�KHPRV�YLYLGR�GH�FHUFD�HO�GHEDWH�LGHROyJLFR�FDSLWDOLVPR�FRPXQLVPR�QRV�UHVLVWLPRV�D�SXEOLFLWDU�HPSUHVDV�HQ�QXHVWUD�YLGD�GLDULD��SRU�HMHPSOR��D�WUDYpV�GH�XVDU�UHPHUDV�FRQ�SXEOLFLGDG��6LQ�HPEDUJR�HQWUH�ORV�MyYHQHV�HV�PiV�DFHSWDGR��0XFKRV�HQYtDQ�VLQ�SXGRU�PDLOV�FRQ�SXEOLFLGDG��R�KRVWHDQ�VXV�VLWLRV�HQ�VHUYLGRUHV�JUDWXLWRV�FRQ�SXEOLFLGDG��/D�PD\RUtD�GH�ORV�XVXDULRV�GH�,QWHUQHW�VH�HVWi��¢PDO"�DFRVWXPEUDQGR�D�ORV�VHUYLFLRV�JUDWXLWRV�D�FDPELR�GH�SXEOLFLGDG��/D�QHFHVLGDG�WLHQH�FDUD�GH�KHUHMH����
/LQNV
5HFLED�ID[HV�\�PHQVDMHV�GH�YR]��JUDWLV��KWWS���EX\QRZ�M��FRP�IUHH�SDJH��DVS
/ODPH�JUDWLV�DO�H[WHULRU�GHVGH�VX�3&��KWWS���ZZZ�SKRQHIUHH�FRP�LQGH[�KWPO
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�� 9HQWD�GH�3RUQRJUDItD
(O�SULQFLSDO�QHJRFLR�GH�OD�,QWHUQHW��DO�PHQRV�HQ�OD�FDWHJRUtD�%�&��QR�SRGtD�HVFDSDU�D�OD�WHQWDFLyQ�GHO�DQiOLVLV�

/D�LQGXVWULD�GH�OD�SRUQRJUDItD�WLHQH�QXHYRV�SURWDJRQLVWDV���ORV VLWLRV�GH�,QWHUQHW��TXH�KDQ�GHVSOD]DGR�HQ�HO�OLGHUD]JR�D�ODV�HPSUHVDV�WUDGLFLRQDOHV�TXH�RSHUDEDQ�FRQ�YLGHRV�\�UHYLVWDV��(O�QHJRFLR�GH�OD�SRUQRJUDItD�KD�LGR�FUHFLHQGR�D�SDVRV�DJLJDQWDGRV�HQ�FDVL�WRGR�HO�PXQGR��$�GLIHUHQFLD�GH�RWURV�QHJRFLRV�TXH�WLHQGHQ�D�FHQWUDOL]DUVH�HQ�XQRV�SRFRV�PRQRSROLRV��HVWH�HV�DOWDPHQWH�GHVFHQWUDOL]DGR��FRQ�PXFKRV�HPSUHQGHGRUHV�\�DPDWHXUV��6X�EDVH�KD�VLGR�HO�DEDUDWDPLHQWR�GH�OD�WHFQRORJtD�GH�ILOPDFLyQ�\�HGLFLyQ��\�JUDFLDV�D�OD�,QWHUQHW��GH�OD�PD\RU�IDFLOLGDG�GH�GLVWULEXFLyQ��/RV�DPHULFDQRV�JDVWDQ�PiV�GLQHUR�HQ�HVWH�PRPHQWR�HQ�ORV�HVSHFWiFXORV�GH�VWULS�WHDVH�TXH�HQ�ORV�FLQHV�\�WHDWURV�GH�%URDGZD\��RII�%URDGZD\�\�UHJLRQDOHV��\�TXH�HQ�ORV�HVSHFWiFXORV�GH�ySHUD��EDOOHW��MD]]�\�P~VLFD�FOiVLFD����WRGRV�MXQWRV�(MHPSOR�GH�OD�IDFLOLGDG�GH�SURGXFFLyQ�GH�HVWD�PHUFDGHUtD�GH�DOWD�GHPDQGD�HV�HO�QHJRFLR�TXH�KDFH�XQD�H[LWRVD�FRPSDxtD�GH�&DOLIRUQLD��TXH�FRPHUFLDOL]D�YLGHRV�SRUQR�FDVHURV��3DJD�8�'���SRU�FDGD�PLQXWR�GH�YLGHR�TXH�XWLOL]D��\�SXEOLFD�FHUFD�GH�OD�PLWDG�GHO�PDWHULDO�TXH�UHFLEH��&RQ�XQD�YDULHGDG�\�FUHDWLYLGDG�TXH�VXSHUD�D�OD�GH�ORV�UHDOL]DGRUHV�FRQYHQFLRQDOHV��\�XQ�FRVWR�GH�SURGXFFLyQ�tQILPR��HVWRV�YLGHRV�WLHQHQ�XQ�UDVJR�GLVWLQWLYR���QR�VRQ�UHDOLVWDV���VRQ�UHDOHV��$O�GDU�DO�S~EOLFR�OD�SRVLELOLGDG�GH�SRQHUVH�GHO�RWUR�ODGR�GH�ODV�FiPDUDV��OD�HPSUHVD�PDQWLHQH�YLYR�HO�HVStULWX�GH��KiJDOR�8G��PLVPR���\�PDQWLHQH�XQ�S~EOLFR�ILHO�\�FDXWLYR�(O�WHPD�GH�OD�OHJDOLGDG�R�QR�GH�HVWD�LQGXVWULD�HV�VLHPSUH�WHPD�GH�GHEDWH��(Q�FLHUWRV�FDVRV�SDUHFLy�TXH�OD�SURKLELFLyQ��HQ�OXJDU�GH�HYLWDU�OD�SRUQRJUDItD��OD�D\XGy��$O�PHQRV�HVR�RFXUULy�HQ�((�88��GXUDQWH�ODV�pSRFDV�GH�5HDJDQ�\�%XVK��TXH�UHSDUWLHURQ�D�GLHVWUD�\�VLQLHVWUD�PXOWDV�\�SHQDV�GH�SULVLyQ��VLQ�p[LWR��3RU�HO�FRQWUDULR��HQ�'LQDPDUFD��TXH�OHJDOL]y�OD�SRUQRJUDItD�HQ�������HO�SLFR�LQLFLDO�GH�GHPDQGD�IXH�VHJXLGR�SRU�XQD�FDtGD�OHQWD�\�SURJUHVLYD�GH�ODV�YHQWDV�(Q�OD�$UJHQWLQD�SDUHFH�TXH�HVWDPRV�VLJXLHQGR�HO�PRGHOR�\DQTXL��TXH�SRU�VXSXHVWR�HV�HO�SULQFLSDO�H[SRUWDGRU�GHO�SURGXFWR��/D�SUROLIHUDFLyQ�GH�ORV�VHUYLFLRV�GH�DXGLRWH[WR����������GH�ORV�SRUQR�VKRS�\�GH�ORV�&'�;;;�DVt�SDUHFH�LQGLFDUOR�'HELGR�D�ODV�OH\HV�DQWL�SRUQRJUDItD��ORV�SURYHHGRUHV�QR�SXHGHQ�WUDVPLWLU�GHVGH�((�88���PRWLYR�SRU�HO�FXDO�PXFKRV�GH�ORV�VHUYLFLRV�GH�DXGLRWH[WR�TXH�VH�FRQVXPHQ�DOOi��\�WDPELpQ�DFi��YLHQHQ�GH�SDtVHV�UHPRWRV��%DKDPDV��,VUDHO��+RQJ�.RQJ���VXPDQGR�XQ�FDUJR�SRU�ODUJD�GLVWDQFLD�DO�GHO�VHUYLFLR��'LFHQ�TXH�OR�~QLFR�TXH�LPSLGH�KDFHU�GLQHUR�FRQ�HO�SRUQR�HQ�/RV�$QJHOHV�HV�OD�SUHVHQFLD�GH�HVFU~SXORV��R�OD�IDOWD�GH�XQ�EXHQ�DERJDGR��1R�Vp�FXDQ�VHYHUD�HV�QXHVWUD�OHJLVODFLyQ�DO�UHVSHFWR��SUREDEOHPHQWH�QR�HVWp�OHJLVODGR���SHUR�VHJXUDPHQWH�SRGUtDPRV�SURGXFLU�SRUQR�GH�EXHQD�FDOLGDG�����
5HVSHFWR�GH�QXHVWUD�PDGXUH]�SDUD�HQFDUDU�QHJRFLRV�SDUD�DGXOWRV��FRQVLGpUHVH�TXH�HQ�PXFKRV�VLVWHPDV�GH�DQXQFLRV�FODVLILFDGRV��SRU�HMHPSOR�HO�)RUR�GH�1HJRFLRV�GH�*ULSSR� DOJ~Q�SXULWDQR�VRIWZDUH�GH�YLJLODQFLD�PH�UHHPSOD]D�OD�SDODEUD��DUWtFXOR��SRU��DUWt



����GLVSXWD��HQ��GLV��������FyPSXWR��HQ��FyP�����\�FRVDV�VLPLODUHV��¢4Xp�SDVD�VL�SXEOLFR��HVWHWD�YHQGH�DUWtFXOR�GH�YtQFXOR�SDUD�UHFRJHU�GHVGH�HO�YHKtFXOR�"��
(O�DQRQLPDWR�\�OD�LQWHUDFWLYLGDG�H[SOLFDUtDQ�HO�FXDQWLRVR�QHJRFLR�GHO��VH[R�WHOHIyQLFR���TXH�HQ�((�88��PXHYH�FDVL�������PLOORQHV�GH�GyODUHV�DO�DxR��/D�SUHJXQWD�TXH�VXUJH�HV���6L�HOORV�SDJDQ�HVD�VXPD�SRU�RtU��¢FXiQWR�SDJDUiQ�SDUD�RtU�\�YHU��FXDQGR�OD�LQWHUQHW�WHQJD�OD�PLVPD�GLIXVLyQ�TXH�WLHQH�HO�WHOpIRQR�"<�GHMR�SDUD�HO�SUy[LPR�DUWtFXOR�OD�SUHJXQWD���¢&XiQWR�SDJDUtDQ�SDUD�RLU��YHU�\�WRFDU��JUDFLDV�D�OD�UHDOLGDG�YLUWXDO"
/,1.6
x $UPH�VX�SURSLR�QHJRFLR�GH�VH[R�HQ�OD ,QWHUQHWx 7HFQRORJtD�SDUD�DUPDU�VHUYLFLRV�GH�DXGLRWH[WRx (QFDUJXH�VX�VLWLR�SDUD�DGXOWRVx 2WUR�PiV

$�TXLHQ�TXLHUD�DSUHQGHU�WHFQRORJtD�GH�GLVHxR�\�PpWRGRV�GH�SURPRFLyQ�GH�VLWLRV�\�QR�WHQJD�SXGRUHV��OH�DFRQVHMR�TXH�SDVH�XQDV�KRUDV�YLVLWDQGR�VLWLRV�SRUQR��(V�LQFUHtEOH�OD�FDOLGDG�\�YDULHGDG�GH�UHFXUVRV�GH�TXH�GLVSRQHQ��PX\�VXSHULRUHV�D�ORV�XVDGRV�HQ�VLWLRV�FRPXQHV��/RV�PHMRUHV�SURJUDPDGRUHV��UHGDFWRUHV�SXEOLFLWDULRV��IRWyJUDIRV��GLVHxDGRUHV�\�VSDPPHUV�GH�OD�,QWHUQHW�HVWiQ�DOOt��/RV�VLWLRV�VH�PHWHQ�HQ�OD�FRPSXWDGRUD�GH�XQR�D~Q�FRQWUD�OD�YROXQWDG�GHO�GXHxR��%DMp�XQD�SiJLQD�TXH�VyOR�VH�SXHGH�FHUUDU�UHVHWHDQGR�OD�
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3&���OD�SXVH�HQ��1R�WH�YD\DV���QR�GLJDQ�TXH�QR�OHV�DYLVp���&RQVHJXt�RWUD�GRQGH�ODV�OHWUDV�GH�XQD�SDODEUD�VLJXHQ�DO�FXUVRU�GHO�PRXVH�FRPR�ORV�SROORV�D�OD�JDOOLQD��HIHFWR�VtJDQPH����'HWHFWp�LPiJHQHV�GH�H[FHOHQWH�FDOLGDG�TXH�RFXSDQ�WRGD�OD�SDQWDOOD�\�SHVDQ���R���NE��&XDOTXLHUD�TXH�QHFHVLWDUD�H[FXVDV�SDUD�YHU�VLWLRV�SRUQR��\D�ODV�WLHQH���
$OJXQRV�FOLHQWHV�PH�KDQ�SODQWHDGR�QHJRFLRV�GH�VH[R�SRU�,QWHUQHW��D�YHFHV�FRQ�OD�XWySLFD�LGHD�GH�FRPSHWLU�FRQ�OD�SRGHURVD�LQGXVWULD�GHO�VH[R�GH�((�88��&RPR�HQ�WRGR��KD\�TXH�EXVFDU�XQ�QLFKR�PiV�OLPLWDGR��DGDSWDGR�DO�JXVWR�ORFDO��4XL]i�VHD�YLDEOH�KDFHU�DOJR��VRIW���PiV�DUWtVWLFR��EDVDGR�HQ�UHILQDPLHQWR��DUJXPHQWRV�\�DUWH��(Q�WDO�VHQWLGR�OHV�UHFRPLHQGR�XQ�YLVWD]R�D�ZZZ�]RQDHURWLFD�FRP �
(Q�XQ�SRUWDO�DO�TXH�DVHVRUR��KWWS���ZZZ�HQWHUDWH�FRP�DU���SXEOLFDQ�IRWRV�GH�GLVWLQWDV�PRGHORV�DUJHQWLQDV��DOJXQDV�GH�ODV�FXDOHV�UHDOL]DQ�FKDWV��HQ�YLYR���/D�FDQWLGDG�GH�YLVLWDV�TXH�REWLHQH�HVWH�SRUWDO�HV�LQDOFDQ]DEOH�FRQ�QLQJ~Q�WHPD��VHULR���&UHR�TXH�KD\�HVSDFLRV�SDUD�RIUHFHU�HURWLVPR�ORFDO�D�ORV�FLEHUQDXWDV�
2WUR�VLWLR�DO�FXDO�HQ�VX�PRPHQWR�DVHVRUp�\�LQVFULEt�HQ�EXVFDGRUHV�HV��ZZZ�E\KRWJLUOV�FRP ��GHVWLQDGR�D�SURPRFLRQDU�D�ODV�ORV�WUDEDMDGRUHV�GHO�VH[R�GH�%XHQRV�$LUHV��6X�PRGHOR�GH�QHJRFLRV�HV�FREUDU�XQ�DERQR�GH���8�'�PHQVXDOHV�D�ODV��PRGHORV��HQ�FRQFHSWR�GH�SXEOLFLGDG��(O�VLWLR�DFODUD�TXH�QR�SDUWLFLSD�HQ�QLQJXQD�WUDQVDFFLyQ��\�VH�GHVHQWLHQGH�GH�ODV�FRQVHFXHQFLDV�GH�VX�XVR��&UHR�TXH�HV�VXILFLHQWH�FREHUWXUD�OHJDO�SDUD�QXHVWUR�SDtV��\D�TXH�KDFHQ�OR�PLVPR�TXH�ORV�FODVLILFDGRV�GHO�GLDULR��\�ODV�IRWRV�VRQ�PX\�GLVFUHWDV��3HUR�PH�OODPy�OD�DWHQFLyQ�TXH�OD�GXHxD�TXHUtD�SURPRFLRQDU�HO�VLWLR�LQWHUQDFLRQDOPHQWH��
� ¢3DUD�TXp�EXVFiV�YLVLWDQWHV�GHO�H[WHULRU��VL�ODV��PRGHORV��HVWiQ�FDVL�WRGDV�HQ�%XHQRV�$LUHV"�� OH�SUHJXQWp�
� �1R�VDEpV�OD�FDQWLGDG�GH�FOLHQWHV�TXH�OHV�PDQGDQ�XQ�EROHWR�GH�DYLyQ�GHVGH�ORV�OXJDUHV�PiV�H[WUDxRV��� PH�FRQWHVWy�OD�HPSUHVDULD��
0LVWHULRV�GH�OD�,QWHUQHW����
3DUD�ILQDOL]DU��XQ�XVR�SRFR�FRQYHQFLRQDO�TXH�SXHGH�WHQHU�HO�PDWHULDO�SRUQR��QHFHVLWDED�KDFHU�XQD�FDPSDxD�GH�SURPRFLyQ�GHO�VLWLR�GH�XQ�FOLHQWH��\�SXEOLTXp�VXV�EDQQHUV��MXQWR�FRQ�RWURV�SURYHQLHQWHV�GH�XQ�LQWHUFDPELR��HQ�XQD�SiJLQD�;;;��,QFUHtEOH�OD�FDQWLGDG�GH�JHQWH�GHVHVSHUDGD�SRU�YHU�IRWRV�GH�PXMHUHV�IDPRVDV�FRQ�SRFD�URSD����/D�FDPSDxD�GLR�UHVXOWDGRV��\�HO�GXHxR�GHO�VLWLR�QL�VH�LPDJLQD�OD�D\XGLWD�TXH�OH�GLHURQ�;X[D�\�&ODXGLD�6KLIIHU��
/LQNV�
KWWS���ZZZ�[[[GLVSOD\�FRP�
KWWS���ZZZ�HOLWH�VH[�FRP�
3RUQRJUDItD
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
%DMD��HV�GLItFLO�FRPSHWLU�FRQ�HO�PDWHULDO�H[WUDQMHUR�

0HGLD� $OWD %DMD *OREDO
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�� 6H[R�YLUWXDO
(VWH�QHJRFLR�HV�LQGXGDEOHPHQWH�SDUD�XQ�LQYHVWLJDGRU�PpGLFR�RULHQWDGR�D�QHJRFLRV�DXGDFHV�\�GH�DOWR�SRWHQFLDO�D�WUDYpV�GH�,QWHUQHW��FDUDFWHUtVWLFDV�TXH�FXPSOH�HO�DXWRU�\�OR�OOHYDURQ�D�UHDOL]DU�HVWH�DQiOLVLV�

$QWHV�TXH�QDGD��SLGR�GLVFXOSDV�D�ORV�OHFWRUHV�FX\D�VHQVLELOLGDG�SXHGD�VHU�KHULGD�SRU�OD�QDWXUDOH]D�GH�HVWH�FLEHUQHJRFLR�YLUWXDO��7UDWDUp�GH�XVDU�HO�OHQJXDMH�PiV�REMHWLYR�\�QHXWUR�SRVLEOH�/RV�FLEHUQHJRFLRV��GH�ORV�TXH�PH�YHQJR�RFXSDQGR�KDFH����QRWDV��WLHQHQ�SULQFLSLRV�FRPXQHV��\�D�TXLHQ�GHVHH�HPSUHQGHU�DOJXQR�OH�FRQYLHQH�HVWDU�DO�WDQWR�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�GHPiV��4XLHQ�VH�LQWHUHVD�KDFHU�GLQHUR�HQ�OD�5HG�R�FRQ�OD�5HG��QR�SXHGH�LJQRUDU�ODV�VXPDV�PLOORQDULDV�TXH�PXHYH�HO�QHJRFLR�GHO�VH[R�YLUWXDO��\�VX�D~Q�PD\RU�SRWHQFLDO�GH�FUHFLPLHQWR��(V�REYLR�TXH�D�PHGLGD�TXH�HPSLH]D�D�FRQHFWDUVH�HO�XVXDULR�FRP~Q��VH�DEUH�OD�SXHUWD�SDUD�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�\�VHUYLFLRV�GH�LQWHUpV�PDVLYR�/RV�VLWLRV�DFWXDOHV�GH�VH[R�YLUWXDO�RIUHFHQ�SUHVHQFLDU�HVFHQDV�GH�DOWR�FRQWHQLGR�HUyWLFR�HQ�IRUPDWR�GH�YLGHR��OR�FXDO�SXHGH�KDFHUVH�FyPRGDPHQWH�VL�VH�GLVSRQH�GH�XQD�FRQH[LyQ�GH�JUDQ�DQFKR�GH�EDQGD��8QD�FRQH[LyQ�FRP~Q�EULQGD�LPiJHQHV�UHGXFLGDV�\�FRQ�GHPRUD��(Q�FLHUWRV�VLWLRV�VH�SURYHH�LQWHUDFWLYLGDG��SXGLHQGR�XQR�R�PiV�HVSHFWDGRUHV�FRPXQLFDUVH�FRQ�OD�SURVWLWXWD�DFWUL]�YLUWXDO�D�WUDYpV�GHO�WHOpIRQR��GH�,QWHUQHW�3KRQH��R�GH�XQ�FDQDO�GH�FKDW��(Q�((�88��HVWR�WLHQH�EDVWDQWH�GHPDQGD��&UHR�TXH�WLHQH�TXH YHU�FRQ�OD�LGLRVLQFUDFLD�GHO�DPHULFDQR��\�DFi�WDUGDUi�HQ�LPSRQHUVH��(Q�SULPHU�OXJDU��OD�SREODFLyQ�HQ�HO�1RUWH�HVWi�PX\�GLVSHUVD��\�PXFKD�JHQWH�YLYH�HQ�iPELWRV�UXUDOHV�R�VXEXUEDQRV�FRQ�SRFD�SRVLELOLGDG�GH�FRQHFWDUVH�FRQ�JHQWH�HQ�IRUPD�DQyQLPD��(Q�VHJXQGR�OXJDU��OD�H[WHQVLyQ�\�GLVSHUVLyQ�GH�OD�SREODFLyQ�SHUPLWH�XQD�SUROLIHUDFLyQ�GH�VXEFXOWXUDV�PX\�GLYHUVDV��DOJXQDV�GH�ODV�FXDOHV�VRQ�SURSHQVDV�D�HVWH�WLSR�GH�LQQRYDFLyQ��6XPDGR��REYLDPHQWH��D�XQ�DPRU�JHQHUDOL]DGR�SRU�OR�WHFQROyJLFR��\�D�XQ�DOWR�SRUFHQWDMH�GH�DGXOWRV�TXH�YLYHQ�VRORV��D�PHQXGR�OHMRV�GH�FHQWURV�SREODGRV��3RU�HO�PRPHQWR��ORV�FRPSUDGRUHV�GH�VH[R�VRQ�ORV�MyYHQHV�YDURQHV�TXH�SDVDQ�PXFKR�WLHPSR�QDYHJDQGR��GH�SURIHVLyQ�SURJUDPDGRUHV�X�RWURV�WHPDV�UHODFLRQDGRV�FRQ�LQIRUPiWLFD��(VWRV��QHUGV���ELFKRV�UDURV��VRQ�DPDQWHV�GH�OD�WHFQRORJtD�\�GHO�VH[R�RSXHVWR��WUDEDMDQ�HQ�HO�KRJDU��WLHQHQ�EXHQ�QLYHO�GH�LQJUHVRV��\�PXFKDV�YHFHV�VH�WRPDQ�XQ�GHVFDQVR�GH�VXV�WDUHDV�KDELWXDOHV�HVSLDQGR��SHHS��VLWLRV�SRUQR�8QD�DQpFGRWD�TXH�LOXVWUD�OD�LGLRVLQFUDFLD��QHUG���5HVXOWD�TXH XQR�GH�ORV�PiV�H[LWRVRV�VLWLRV�GH�6H[R�9LUWXDO�WHQtD�XQD�DFWUL]�KDFLHQGR�VWULS�WHDVH�\���X���YLVLWDQWHV�TXH�REVHUYDEDQ�\�D�OD�YH]�FKDUODEDQ�HQWUH�Vt�\�FRQ�OD�FKLFD�SRU�WHOpIRQR��/D�FRQYHUVDFLyQ�HUD�REYLDPHQWH�GH�WRQR�HOHYDGR��FDGD�XQR�KDFLHQGR�VXJHUHQFLDV \�SHGLGRV�HVSHFLDOHV��+DVWD�TXH�XQR�GH�HOORV�WXYR�XQD�GLILFXOWDG�FRQ�VX�FRPSXWDGRUD��\�VH�TXHMy�HQ�YR]�DOWD��2WUR�SDUWLFLSDQWH�OH�VXJLULy�FRPR�VROXFLRQDUOD��RWUR�PiV�LQWHUYLQR��\�HQ�VHJXLGD�ORV�GHPiV�SDUWLFLSDURQ��$O�UDWR�WRGRV�VH�KDEtDQ�SXHVWR�D�KDEODU�GH�FRPSXWDFLyQ��LJQRUDQGR�HO�KHFKR�GH�TXH�HVWDEDQ�SDJDQGR�YDULRV�GyODUHV�HO�PLQXWR�GH�FRQH[LyQ��/D�EDLODULQD�WXYR�TXH�VXVSHQGHU�VX�DFWR��\�FUX]DUVH�GH�EUD]RV�KDVWD�TXH�WHUPLQDUD�HO�GHEDWH���9ROYLHQGR�DO�6H[R�DUWLILFLDO��0XFKRV�SRUQRVKRSV�YHQGHQ�HQ�OD�UHG�DUWHIDFWRV�TXH�SURSRUFLRQDQ�VHQVDFLRQHV�FXDOLWDWLYDPHQWH�GLIHUHQWHV�D�ODV�ILVLROyJLFDV��VXSXHVWDPHQWH�PiV�LQWHQVDV�/RV�HVWtPXORV�TXH�DSOLFDQ�VRQ��YLEUDFLyQ��PRYLPLHQWR��SUHVLyQ�QHJDWLYD��VXFFLyQ��R�LPSXOVRV�HOpFWULFRV��$OJXQRV�IXQFLRQDQ�D�SLODV�R�HOHFWULFLGDG�(O�SDVR�VLJXLHQWH�HQ�OD�WHFQRORJtD�HV�RSWLPL]DU�OD�DGPLQLVWUDFLyQ�GH�HVWRV�HVWtPXORV�PHGLDQWH�XQD�FRPSXWDGRUD��SDUD�OR�FXDO�VH�UHTXLHUH�XQ�HTXLSR�LQWHJUDGR�SRU�XQ�PpGLFR�QHXURILVLyORJR��XQ�SVLFyORJR��XQ�VH[yORJR��XQ�LQJHQLHUR�HOHFWUyQLFR��XQ�SURJUDPDGRU��HWF��+DVWD�HO�PRPHQWR�QR�HQFRQWUp�XQ�VLWLR�GRQGH�VH�YHQGD�YHUGDGHUR�VH[R�YLUWXDO��HV�GHFLU��HO�UHVXOWDGR�GH�OD�FRQMXQFLyQ�HQWUH�OD�SRUQRJUDItD�\�OD�UHDOLGDG�YLUWXDO��(O�VH[R�YLUWXDO�SRGUtD�ORJUDU�OD�FRPELQDFLyQ�LGHDO�GH�HVWtPXORV�ItVLFRV�FRQ�HVWtPXORV�KXPDQRV��D�WUDYpV�GH�XQD��RSHUDGRU�D��UHPRWR�D�GH�ORV�FRQWUROHV�GH�ORV�DSDUDWRV��6LQ�HPEDUJR��QDGLH�DO�SDUHFHU�KD�LQYHQWDGR�OD�LQWHUIDVH�DSURSLDGD��(VWD�LQWHUIDVH�VHUtD�XQ�GLVSRVLWLYR�HOHFWUyQLFR�FRQHFWDEOH�D�XQ�SXHUWR�R�UDQXUD�GH�OD�3&��TXH�SHUPLWD�DO�RSHUDGRU��WRFDU��\��VHU�WRFDGR��HQ�IRUPD�YLUWXDO��8QD�HVSHFLH�GH��GDWD�JORYH���SHUR�DGDSWDGR�D�RWUDV�SDUWHV�GHO�FXHUSR��1R�KD\�TXH�DVRFLDU�HO�VH[R�YLUWXDO�VRODPHQWH�FRQ�PDVWXUEDFLyQ�R�SURVWLWXFLyQ��8QD�LQWHUIDVH�DSURSLDGD�SRGUtD�VHUYLU�SDUD�TXH�GRV�DPDQWHV OHMDQRV�VH�DFDULFLDUDQ��EHVDUDQ�R�GLHUDQ�OD�PDQR��2�SDUD�TXH�XQ�PpGLFR�SDOSDUD�D�XQ�SDFLHQWH�8Q�PHUFDGR�OHJtWLPR�\�OHJDOL]DEOH�HV�OD�WHUDSLD�GH�DOJXQDV�DIHFFLRQHV�VH[XDOHV��FRPR�OD�LPSRWHQFLD��OD�H\DFXODFLyQ�SUHFR]�R�OD�IDOWD�GH�RUJDVPR��3RVLEOHPHQWH�DOJXQRV�SDtVHV�H[LMDQ�FRPSUREDU�TXH�HO�VH[R�YLUWXDO�QR�FDXVD�GDxR�ItVLFR�R�SVtTXLFR��OR�FXDO�QR�HV�IiFLO��2WURV�SDtVHV�TXL]i�FRQVLGHUHQ�HO�VH[R�YLUWXDO�FRPR�XQD�GURJD�\�OD�SURKLEDQ��R�OD�OLPLWHQ�D�SREODFLRQHV�HVSHFLDOHV��$XJXUR�HQFHQGLGRV�GHEDWHV�VREUH�HO�WHPD��\�WDPELpQ�H[FHOHQWHV�QHJRFLRV��
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x :LUHOHVV�GDWDJORYH �JXDQWHV�SDUD�GDWRV��VLQ�FDEOH��
x +iJDOR�8G��PLVPR���FRQVWUX\D�XQ�HOHFWURHVWLPXODGRU��(Q�LQJOpV� �RMR��QDGLH�VH�KDFH�UHVSRQVDEOH�SRU�ODV�FRQVHFXHQFLDV��(O�DXWRU�GHO�LQVWUXFWLYR�VH�GLVORFy�XQ�KRPEUR�DO�UHFLELU�XQD�GHVFDUJD���
x (OHFWUR�HVWLPXODGRUHV�SURIHVLRQDOHV� 2MR�TXH�YLHQHQ�SDUD�����YROWV��QR�FRQHFWDU�D�������
x &DWiORJR�JUDWXLWR�GH�LPSOHPHQWRV�VH[XDOHV
x ,GHDV�VREUH�VH[R�YLUWXDO �HQ�LQJOpV�
x KWWS���ZZZ�YULQQRYDWLRQV�FRP�GHIDXOW��KWP ��3UR\HFWR�VREUH�VH[R�YLUWXDO�HQ�E~VTXHGD�GH�LQYHUVRUHV�
x 6L�DOJR�VDOH�PDO�FRQ�HO�LQVWUXPHQWDO�HOpFWULFR�DUULED�PHQFLRQDGR��YLVLWH���KWWS���ZZZ�GUZHEVD�FRP�DU�DSDT��$VRFLDFLyQ�3UR�$\XGD�DO�4XHPDGR�

0H�VRUSUHQGH�TXH�HVWH�QHJRFLR�D~Q�QR�KD\D��H[SORWDGR���7RGDYtD�HO�SXULWDQLVPR�GH�OD�VRFLHGDG�KDFH�TXH�HVWH�WHPD�VHD�WDE~��6LQ�HPEDUJR��ORV�TXH�DQDOLFHQ�VHULDPHQWH�HO�PHUFDGR�VHJXUDPHQWH�FRLQFLGLUiQ�HQ�DXJXUDU�XQ�JUDQ�IXWXUR�D�HVWH�WHPD��/D�,QWHUQHW��TXH�SXHGH�UHYROXFLRQDU�HO�PXQGR�GH�OD�FXOWXUD��OD�HGXFDFLyQ�\�HO�FRPHUFLR��WRGDYtD�WLHQH�FRPR�XVR�SULPDULR�OD�WUDVPLVLyQ�GH�IRWRV�SRUQR�
/DV�HVWDGtVWLFDV�LQGLFDQ�TXH�XQ�SURGXFWR�FRPR�HO�9LDJUD��ODQ]DGR�HQ�((�88��FRQ�PXFKR�p[LWR��WLHQH�XQ�SHUtRGR�GH�LPSRVLFLyQ�PX\�ODUJR�HQ�HO�PHUFDGR�ODWLQR��3RVLEOHPHQWH�SDVH�OR�PLVPR�FRQ�HO�VH[R�YLUWXDO�
8QD�YH] PiV�OD�EDQGD�DQFKD�DEUH�QXHYDV�SRVLELOLGDGHV�FRPHUFLDOHV�D�HVWH�WHPD��/DV�:HEFDP��TXH�VDOLHURQ�D����8�'�\D�DQGDQ�SRU�ORV���8�'��/D�JHQWH�OH�YD�SHUGLHQGR�HO�PLHGR�D�ODV�FRPSXWDGRUDV�\�D�OD�WHFQRORJtD�HQ�JHQHUDO��\�OD�JHQWH�HVWi�FDGD�GtD�PiV�DOLHQDGD�SRU�ODV�GLILFXOWDGHV�GH�OD�YLGD�FRWLGLDQD���
(O�QHJRFLR�PiV�LPSRUWDQWH�HQ�HVWD�iUHD�HV�OD�LPSRUWDFLyQ�\�YHQWD�GH�HTXLSRV��1R�OR�SXHGH�KDFHU�FXDOTXLHUD��SXHV�GHEHQ�FXPSOLUVH�UHTXLVLWRV�GH�VHJXULGDG�\�XVR�SDUD�QR�LQIULQJLU�QRUPDV�GH�6DOXG�3~EOLFD�GH�FDGD�SDtV��$GHPiV��GHEH�WUDGXFLUVH�FXLGDGRVDPHQWH�HO�PHQVDMH�SURPRFLRQDO��PpGLFR�\�SVLFROyJLFR�GH�ORV�PDWHULDOHV�GH�RULJHQ��SDUD�QR�KHULU�VHQVLELOLGDGHV�GH�LQVWLWXFLRQHV�TXH�SXHGHQ�KDFHU�OREE\�HQ�FRQWUD�GH�HVWRV�HTXLSRV���6HUtD�LQWHUHVDQWH�DGHPiV�KDFHU�HVWXGLRV�GH�PHUFDGR�HQ�FDGD�SDtV��SXHV�VHJXUDPHQWH�KDEUi�PHUFDGRV�PXFKR�PiV�FHUUDGRV�TXH�RWURV�D�HVWD�LQQRYDFLyQ�UDGLFDO�HQ�HO�PRGR�GH�HMHUFHU�OD�VH[XDOLGDG�KXPDQD��$~Q�DVt��WRGR�LQGLFD�TXH�HVWRV�SURGXFWRV�YDQ�D�VHU�FRPR�OD�UHYLVWD�3OD\ER\��PXFKRV�OD�FRPSUDQ��SHUR�QDGLH�OD�OOHYD�EDMR�HO�EUD]R��
3RU�DKRUD�ODV�SULQFLSDOHV�DSOLFDFLRQHV�GH�OD�5HDOLGDG�9LUWXDO�VRQ�ORV�MXHJRV��SHUR�QR�VHUtD�OD�SULPHUD�YH]�TXH�HVWD�LQGXVWULD�PXOWLPLOORQDULD�DEUD�HO�SDVR�D�RWUDV��/RV�PRQLWRUHV�FRQ�PLOORQHV�GH�FRORUHV��PHPRULDV�GH�PXFKRV�PHJDV��SURFHVDGRUHV�VXSHUYHORFHV�\�GHPiV��VRQ�SURGXFWRV�RULJLQDOPHQWH�GHVWLQDGRV�D�ORV�YLGHR�MXJDGRUHV�
6H[R�YLUWXDO
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
%DMD��SUREOHPDV�PpGLFRV�� %DMD��SUREOHPDV�OHJDOHV� $OWtVLPD�SHUR�D�PHGLDQR�SOD]R� %DMD *OREDO
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�� 6HUYLFLRV�3DUDQRUPDOHV�HQ�OD�5HG��0HQWDOLVWDV��7HOpSDWDV�\�6DQDGRUHV�
+D\�PXFKD�JHQWH�TXH�FUHH�HQ�HVWDV�FRVDV�\�OD�,QWHUQHW�SHUPLWH�DOFDQ]DUOD��YHQGHUOH�\�HQWUHJDUOH�XQ�SVHXGR�VHUYLFLR�

(O�FLEHUQHJRFLR�GH�KR\�FRQVLVWH�HQ�HO�XVR�GH�OD�,QWHUQHW�SDUD�OD�FXUDFLyQ�GH�ODV�HQIHUPHGDGHV�GHO�FXHUSR�\�GHO�DOPD��6L�ELHQ�QDGLH�KD�FRPSUREDGR�TXH�ODV�RQGDV�FXUDWLYDV�HPDQDGDV�GHO�WDURW��ODV�SDWDV�GH�FRQHMR��ODV�PHGDOODV�PLODJURVDV�\�HOHPHQWRV�VLPLODUHV�SXHGDQ�YLDMDU�D�WUDYpV�GH�OD�,QWHUQHW���UHFRQR]FDPRV�TXH�WDPSRFR�QDGLH�KD�FRPSUREDGR�OR�FRQWUDULR��3RU�OR�WDQWR��UHVXOWD�VXPDPHQWH�DWUDFWLYR�RIUHFHU�HVWH�VHUYLFLR��6XSRQJDPRV�XQD�SiJLQD�HQ�OD�FXDO�VH�RIUH]FD�OD�LQWHUYHQFLyQ�VREUHQDWXUDO�HQ�ORV�SUREOHPDV�GHO�FRQVXOWDQWH��SRU�XQD�PyGLFD�VXPD��1XHYDPHQWH��VL�ELHQ�QDGLH�SXHGH�YHULILFDU�TXH�OD�LQWHUYHQFLyQ�RFXUUD��WDPSRFR�HV�IiFLO�GHPRVWUDU�TXH�12�RFXUUH��(Q�HVSHFLDO��VL�OD�RIHUWD�HV�XQ�WDQWR�YDJD���DOHMDU�D�ORV�PDORV�HVStULWXV��UHFDUJDU�HO�DXUD��HWF��/R�LGHDO�VHUtD�QR�SURPHWHU�PXFKR��JUDQGHV�KHUHQFLDV��DPRUHV�LPSRVLEOHV��QL�WDPSRFR�SRFR��PHMRUDU�OD�FRRUGLQDFLyQ�DVWUDO��HTXLOLEUDU�HO�\DQJ�FRQ�HO�\LQJ��HWF����1R�FUHR�TXH�H[LVWD�OH\�GH�DSOLFDFLyQ�SUiFWLFD�\�KDELWXDO�HQ�FRQWUD�GH�HVWRV�SUDFWLFDQWHV��(Q�QXHVWUR�PHGLR�DQXQFLDQ�OLEUHPHQWH�HQ�HO�GLDULR�\�WLHQHQ�OXJDUHV�GH�RIHUWD�FDOOHMHUD�KDELWXDOHV��3OD]D�)UDQFLD���(Q�OD�,QWHUQHW�DEXQGDQ��1R�DFRQVHMDPRV�PH]FODU�HVWH�QHJRFLR�FRQ�RWURV�PiV�VHULRV��TXH�SXHGDQ�GHVSUHVWLJLDUVH�SRU�OD�SUR[LPLGDG�GH�pVWH��(Q�FDVR�GH�LPSOHPHQWDUOR��FRQYLHQH�EXVFDU�XQ�GRPLQLR��XQ�HPDLO�\�XQ�QRPEUH�GH�HPSUHVD�HVSHFLDOHV�SDUD�pVWH�SURSyVLWR��(V�LPSRUWDQWH�SRQHU�XQD�IRWR�GHO�PHQWDOLVWD��SDUD�GDUOH�FUHGLELOLGDG�\�KXPDQLGDG�D�OD�SURSXHVWD��&RQVHMR���SyQJDVH�ELJRWH�SRVWL]R�\�WXUEDQWH��\�PLUH�D�OD�FiPDUD�FRQ�PLUDGD�ILMD \�SHQHWUDQWH«�6L�QR�WLHQH�FDUD�GH�PHQWDOLVWD��SLGD�XQD�IRWR�SUHVWDGD��8Q�EXHQ�VLWLR�GH�YHQWD�GH�VHUYLFLRV�SDUDQRUPDOHV�GHEHUtD�DJUHJDU�OD�YHQWD�GH�DUWtFXORV�GH�VDQWHUtD��SRU�FRUUHR�\�JDUDQWL]DQGR�HO�DQRQLPDWR��&RPR�DSRUWH�SVLFROyJLFR�D�HVWH�QHJRFLR��FUHR TXH�GHEHUtD�GDUVH�DO�OHFWRU�PXFKD�RSRUWXQLGDG�GH�H[SUHVDUVH��4XH�SXHGD�FRQWDU�OLEUHPHQWH�VX�SUREOHPD��\�OOHQDU�XQ�DPSOLR�FXHVWLRQDULR�VREUH�Vt�PLVPR�\�VX�SUREOHPD��/D�QHFHVLGDG�GH�FRPXQLFDUVH�HV�XQD�FDUDFWHUtVWLFD�FRP~Q�GH�TXLHQHV�EXVFDQ�HO�DSR\R�GH�XQ��EUXMR���WDURWLVWD��PDJR�QHJUR��HWF��/DV�OH\HV�GHO�PDUNHWLQJ�HQ�LQWHUQHW�VH�DSOLFDQ�D�HVWRV�VLWLRV�LJXDO�TXH�D�FXDOTXLHU�RWUR�QHJRFLR���RIUHFHU�PXHVWUDV�JUDWLV�GHO�VHUYLFLR��KDFHU�PDLOLQJ��LQWHUFDPELR�GH�EDQQHUV��UHJLVWUDFLyQ�P~OWLSOH��HWF��(V�LPSRUWDQWH�EXVFDU�HO�VHJPHQWR�UHFHSWLYR�GHO�PHUFDGR�HQ�OXJDU�GH�XVDU�PHGLRV�PDVLYRV��\D�TXH�HVWH�WLSR�GH�SURSDJDQGD�SXHGH�VHU�RIHQVLYD�SDUD�PXFKRV�TXH�OD�UHFLEDQ��8QD�FRPELQDFLyQ�GH�EXHQ�GLVHxR��EXHQ�FRQFHSWR��FDPSDxD�DSURSLDGD�\�EXHQ�WDUJHW��WLHQHQ�TXH�EULQGDUOH�p[LWR�D�XQD�SURSXHVWD�SDUDSVLFROyJLFD��GH�LJXDO�PRGR�TXH�VL�IXHUD�SVLFROyJLFD��PpGLFD��R�GH�FXDOTXLHU�RWUR�WLSR��/D�,17(51(7�GD�SDUD�WRGR«�
/,1.6�
8Q�GHWHFWLYH�PHQWDOLVWD��TXH�UHVXHOYH�ORV�FDVRV�PiV�GLItFLOHV SRU�WHOHSDWtD� 6LQ�FRPHQWDULRV��
8QD�SiJLQD�GH�XQ��SVtTXLFR���PHQWDOLVWD�� 2IUHFH�XQD�GRFHQD�GH�VHUYLFLRV�GLIHUHQWHV��OHFWXUDV�SVtTXLFDV��FRQVHMHUtD��FODULYLGHQFLD��PHWDItVLFD��VXHxRV��UHHQFDUQDFLyQ��1HZ $JH��DPRU��URPDQFH��FDUUHUD�\�HVSLULWXDOLGDG��(O�EDQQHU�SXEOLFLWDULR�DQXQFLD�XQ��FUXFHUR�SVtTXLFR��GH�YDULRV�GtDV�SRU�HO�&DULEH��1R�SDUD�FXDOTXLHUD���
8Q�VHUYLFLR�SDUDSVtTXLFR�SRU�WHOpIRQR��D�VyOR�����8�'�HO�PLQXWR� (Q�OD�PLVPD�SiJLQD�KD\�XQ�OLQN�D�XQ�FKDW�SDUD�KRPEUHV��3ULPHUD�SUHGLFFLyQ�DFHUWDGD��VX�FXHQWD�WHOHIyQLFD�VHUi�SDUD�QRUPDO�
8Q�VKRSSLQJ�PHWDItVLFR� $SURYHFKH�OD�P~VLFD�TXH�HV�OR�~QLFR�JUDWLV��3DUD�WRGRV�ORV�JXVWRV�
8Q�SVtTXLFR�D\XGDGR�SRU�WUHV�iQJHOHV��KDFH�OHFWXUDV�DVWUDOHV��&REUD����8�'�OD�KRUD��1R�HV�FDUR��FRQVLGHUDQGR�TXH�OD�JDQDQFLD�VH�UHSDUWH�HQWUH�ORV���

¢4Xp�SURWRFROR�VH�XVDUi�SDUD�TXH�ORV�VLWLRV�:HE�HQYtHQ�LQIRUPDFLyQ�PiJLFD��PtVWLFD�R�WHOHSiWLFD"�¢/DV�RQGDV�LUiQ�SRU�ILEUD�ySWLFD��SRU�DLUH��SRU�HO�FLUFXLWR�HOpFWULFR"�¢+DEUi�XQ�FRQWDGRU�R�VHUi�WDULID�SODQD"���7HQJR�XQDV�
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OLQGDV�YHODV�TXH�SDUHFHQ�DUGHU�HQ�XQD�SiJLQD��KWP��KHFKDV�FRQ��JLI�DQLPDGRV��SHUR�QR�Vp�VL�KD\�XQ��SOXJ�LQ��SDUD�TXH�ORV�FOLHQWHV�SXHGDQ�UHFLELU�HIOXYLRV�SVLFRWUyQLFRV�SRVLWLYRV���
/R�SDUDQRUPDO�HVWi�GH�PRGD��SRU�OD�79�SDVDQ�FRQVWDQWHPHQWH�KLVWRULDV�GH�PDQLIHVWDFLRQHV�H[WUDVHQVRULDOHV��WHOHNLQpWLFDV���WHOHSDWtD��SUHFRJQLFLyQ��UHHQFDUQDFLyQ��SLUiPLGHV��H[WUDWHUUHVWUHV��HWF��+DFH�SRFR�KLFLHURQ�XQD�HQFXHVWD�HQWUH�ORV�QRUWHDPHULFDQRV�\�PiV�GH�OD�PLWDG�FUHtD�HQ�OR�VREUHQDWXUDO��3RVLEOHPHQWH�HQ�HO�UHVWR�GHO�PXQGR�OD�WHQGHQFLD�DO�LUUDFLRQDOLVPR�VHD�D~Q�PD\RU��(V�VRUSUHQGHQWH�TXH�HVWR�VLJD�RFXUULHQGR�HQ�FRH[LVWHQFLD�FRQ�HO�DYDQFH�FLHQWtILFR�PiV�DFHOHUDGR�GH�OD�KLVWRULD�
0H�SDUHFH�TXH�GHEH�VHU�GLItFLO�YHQGHU�HVWH�VHUYLFLR�SRU�OD�:HE�FREUDQGR�SRU�DQWLFLSDGR��4XL]i�IXQFLRQH�PHMRU�WLSR�VKDUHZDUH��SDJDQGR�OXHJR�GH�UHFLELGR�HO�VHUYLFLR�D�VDWLVIDFFLyQ��3RVLEOHPHQWH�TXLHQHV�TXLHUDQ�FUHHU�FUHDQ��VH�FRQYHQ]DQ�GH�TXH�UHFLELHURQ�XQ�VHUYLFLR��\�VLQ�YDFLODU��SDJXHQ��
<R��FRPR�FLHQWtILFR�TXH�VR\�R�HUD��GHVFUHR�GH�WRGDV�HVDV�FRVDV��DO�PHQRV�KDVWD�TXH�DOJXLHQ�ODV�GHPXHVWUH�FRQ�VROLGH]��6LQ�HPEDUJR��HVWR\�DFWXDOPHQWH�FRQVWUX\HQGR�SDUD�XQ�FOLHQWH�H[WUDQMHUR�HO�VLWLR�GH�OD��+HUPDQGDG�GHO�$XUD�%ODQFD���TXH�YHQGH�RQGDV�FXUDWLYDV�SRU�OD�:HE��&LEHUQHJRFLRV�VRQ�FLEHUQHJRFLRV���
/LQN
ZZZ�DOWHUHG�VWDWH�FRP ��FDWiORJR�GH�WRGR�WLSR�GH�DSDUDWRV�\�DFFHVRULRV�SDUD�DOWHUDU�OD�PHQWH�
6HUYLFLRV�SDUD�QRUPDOHV
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
DOWD��VL�VH�RPLWH�HO�FRPSOHMR�JHQHUDGRU�HPLVRU�GH�RQGDV�SVLFRDVWUDOHV��� ��

DOWD��FRPR�GLMR�%RUJHV��OD�PD\RUtD�GH�OD�JHQWH�HV�WRQWD�����
DOWD��VL�VH�RPLWHQ�ODV�FRVWRVDV�RQGDV�SVLFRDVWUDOHV�PHQFLRQDGDV�����

PX\�EDMD��FDGD�LOXVR�SXHGH�WHQHU�VX�SURSLR�EUXMR�YLUWXDO����
,QWHUQDFLRQDO��LQWHUSODQHWDULD��WUDQVGLPHQVLRQDO��H�LQWHUJDOiFWLFD����
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�� $JHQFLD�GH�3XEOLFLGDG
/D�PD\RU�SDUWH�GH�ORV�SHGLGRV�TXH�UHFLEH�XQ�GLVHxDGRU�:HE�WLHQH�TXH�YHU�FRQ�SXEOLFLGDG��FRQ�DOJXQDV�DQDORJtDV�\�PXFKDV�GLIHUHQFLDV�UHVSHFWR�GH�OD�DFWLYLGDG�GH�XQD�DJHQFLD�WUDGLFLRQDO�

/D�SURPRFLyQ�GH�SiJLQDV�:HE�HV�XQD�DFWLYLGDG�D�PHQXGR�VXEHVWLPDGD�SRU�ORV�TXH�VH�DVRPDQ�DO�PXQGR�GH�,17(51(7�\�WDPELpQ�SRU�PXFKRV�TXH�\D�WLHQHQ�YDULRV�PHJDE\WHV�GH�SiJLQDV�UHFRUULGDV��0XFKDV�LQVWLWXFLRQHV��\�GLVHxDGRUHV�GH�SiJLQDV��FRQItDQ�HQ�XQ�OLQGR�DUWH�\�UHGDFFLyQ��\�OXHJR�GHMDQ�HVWDU�VX�SiJLQD�HVWiWLFD��VLQ�HVWDGtVWLFDV�QL�SURPRFLyQ��
/D�WDUHD�GH�XQD�DJHQFLD�GH�SXEOLFLGDG�HQ�,17(51(7�HV�LQWHQVD�\�FRQWLQXD��/RV�UHFXUVRV�SULQFLSDOHV�GH�SURPRFLyQ�VRQ��
� EDQQHUV� UHJLVWUDFLyQ�HQ�FLHQWRV�R�PLOHV�GH�EXVFDGRUHV� LQWHUFDPELR�GH�OLQNV�FRQ�SiJLQDV�DILQHV� FRPSUD�VHOHFWLYD�GH�HVSDFLRV�SXEOLFLWDULRV� LQFOXVLyQ�HQ�OLVWDGRV�UHJLRQDOHV�R�WHPiWLFRV� PDLOLQJ�PDVLYR�R�GLULJLGR��VHJ~Q�HO�SURGXFWR� SURPRFLyQ�H[WUD�,17(51(7��SDSHOHUtD�FRPHUFLDO��DYLVRV�HQ�PHGLRV�FOiVLFRV��GLIXVLyQ�ERFD�D�ERFD��
4XLHQHV�VyOR�FRQR]FDQ�OD�ODERU�GH�XQD�DJHQFLD�GH�SXEOLFLGDG�FOiVLFD�QR�FRPSUHQGHUiQ�WRGD�OD�FRPSOHMLGDG�TXH�WLHQHQ�HVWDV�WDUHDV��6L�HVWDUiQ�GH�DFXHUGR�HQ�TXH�OD�FXDOLGDG�GH�OD�,17(51(7�GH�SHUPLWLU�FDQWLGDGHV�LOLPLWDGDV�GH�LQIRUPDFLyQ�GLQiPLFD��RWRUJD�YDORU�DFXPXODWLYR�D�WRGRV�ORV�PDWHULDOHV�TXH�VH�SXEOLTXHQ�
&XDQGR�XQ�VLWLR�HPSLH]D�D�WHQHU�XQ�YROXPHQ�UHVSHWDEOH�GH�LQIRUPDFLyQ�~WLO��FRPLHQ]D�D�WUDVFHQGHU�VX�WHPiWLFD�FRPHUFLDO�RULJLQDO��\�DWUDH�YLVLWDQWHV��SHULRGLVWDV�GH�,17(51(7��FXULRVRV�\�RWURV�SRWHQFLDOHV�FOLHQWHV��3HUR�D~Q�HO�PiV�FRPSOHWR�UHSRVLWRULR�GH�LQIRUPDFLyQ�SDVD�GHVDSHUFLELGR�VLQ�XQD�EXHQD�WDUHD�GH�SURPRFLyQ�GHO�VLWLR�3RU�HVR�OD�DJHQFLD�GH�SXEOLFLGDG�YLUWXDO�GHEH�HODERUDU�XQ�SODQ�GH�PHGLRV��WDO�FXDO�VH�UHDOL]D�HQ�OD�SXEOLFLGDG�FRQYHQFLRQDO��FRWL]DQGR�WDQWR�ORV�SDJRV�HQ�HIHFWLYR�FRPR�ODV�KRUDV�KRPEUH�QHFHVDULDV�SDUD�SRVLFLRQDU�OD�SiJLQD�OR�PHMRU�SRVLEOH��
([LVWHQ�YDULDV�KHUUDPLHQWDV�GH�VRIWZDUH�TXH�D\XGDQ�D�HVWD�WDUHD���VSLGHUV��TXH�UHFRUUHQ�ORV�EXVFDGRUHV��UHJLVWUDQGR�OD�SiJLQD��JHQHUDGRUHV�GH�SiJLQDV�RSWLPL]DGDV�SDUD�REWHQHU�SULPHURV�SXHVWRV�HQ�ORV�EXVFDGRUHV��H[WUDFWRUHV�GH�GLUHFFLRQHV�HOHFWUyQLFDV�D�SDUWLU�GH�SiJLQDV�\�QHZVJURXSV�HVSHFtILFRV��FROHFFLRQHV�GH�OLQNV�KDFLD�SiJLQDV�TXH�RWRUJDQ�OLQNV�JUDWXLWRV��JHQHUDGRUHV�GH�PDLOLQJV�PDVLYRV���������R�PiV�HPDLOV�SRU�KRUD���HWF��/D�DGTXLVLFLyQ�\�PDQHMR�GH�HVWDV�KHUUDPLHQWDV�UHTXLHUH�H[SHULHQFLD�\�GHGLFDFLyQ��\�HV�XQD�WDUHD�GH�JUDQ�UHVSRQVDELOLGDG��0DO�PDQHMDGD��OD�SURPRFLyQ�SXHGH�GDxDU�JUDYHPHQWH�OD�LPDJHQ�GH�OD�HPSUHVD��
/D�SXEOLFLGDG�YLUWXDO�HV�XQD�DFWLYLGDG�PXOWLGLVFLSOLQDULD��UHTXLHUH�GH�UHGDFWRUHV��WUDGXFWRUHV��FUHDWLYRV��LOXVWUDGRUHV��SURJUDPDGRUHV��ZHEPDVWHUV��QDYHJDGRUHV�H[SHUWRV�GH�,17(51(7��RSHUDGRUHV�GH�GLIHUHQWHV�SURJUDPDV��HWF��
(O�PHUFDGR�GH�OD�SXEOLFLGDG�FOiVLFD�FUHFH�D�XQ�ULWPR�PiV�UiSLGR�TXH�HO�GH�RWURV�VHFWRUHV�GH�OD�HFRQRPtD��4XL]i�VH�GXSOLTXH�FDGD�GRV�DxRV��DXQTXH�QR�WHQJR�GDWRV���(O�PHUFDGR�GH�OD�SXEOLFLGDG�HQ�,17(51(7�FUHFH�PXFKR�PiV�UiSLGR�D~Q��DXQTXH�QR�PH�DUULHVJR�D�GDU�FLIUDV��
/D�SXEOLFLGDG�QR�VyOR�VH�PLGH�SRU�YHQWDV�
+DFH�XQ�WLHPSR�OD�FDGHQD�3L]]D�+XW�ODQ]y�HO�VHUYLFLR�GH�SL]]D�SRU�,QWHUQHW��0H�SDUHFH�XQ�GHVSURSyVLWR��\�OR�PLVPR�SHQVDURQ�PLOHV�GH�SHULRGLVWDV�\�DQDOLVWDV�GH�PHUFDGR�\�EROVD��8QR�GH�HOORV�HQWUHYLVWy�DO�JHUHQWH�GH�3L]]D�+XW�UHVSRQVDEOH�GH�OD�LQLFLDWLYD��\�OH�SUHJXQWy�FXDQWDV�SL]]DV�OOHYDEDQ�YHQGLGDV�HQ�WRGR�((�88��HQ�WUHV�PHVHV�GH�FDPSDxD�SXEOLFLWDULD��(O�JHUHQWH�OH�FRQWHVWy�� +HPRV�YHQGLGR�XQ�Q~PHUR�LQVLJQLILFDQWH�GH�SL]]DV��\�KHPRV�SHUGLGR�DOJR�GH�GLQHUR��3HUR�FRQ�ORV�PLOORQHV�TXH�KHPRV�JDQDGR�HQ�SXEOLFLGDG��HVWDPRV�PiV�TXH�VDWLVIHFKRV���
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x 8QD�DJHQFLD�GH�SXEOLFLGDG�HVSHFLDOL]DGD�HQ�KLJK�WHFK�
x /DXWUHF��XQD�DJHQFLD�FOiVLFD�TXH�KDFH�SXQWD HQ�HO�FLEHUHVSDFLR
x +HUUDPLHQWD�GH�SXEOLFLGDG� 5HDG\��$LP��)LUH��8Q�H[WUDFWRU�GH�GLUHFFLRQHV�HPDLO�D�SDUWLU�GH�QHZVJURXV��3DUHFH�EXHQR����8�'�
x (GLWRULDO�0XOWLPHGLD
x 8Q�ZHE�VXPDPHQWH�FUHDWLYR�SDUD�XQD�DJHQFLD�URVDULQD

7RGDYtD�QR�Yt�QLQJXQD�DJHQFLD�GH�SXEOLFLGDG�FRQYHQFLRQDO�TXH�VDOLHUD�D�FRQTXLVWDU�HO�PHUFDGR�GH�OD�ZHE��6REUH�WRGR�HQ�PRPHQWRV�HQ�TXH�WDPEDOHDQ�ORV�PRGHORV�GH�QHJRFLRV�EDVDGRV�HQ�SXEOLFLGDG��6H�KD�YLVWR�FDHU�HO�SUHFLR�GH�ORV�EDQQHUV�GH���8�'�SRU�FSP��FRVWR�SRU�PLO�LPSUHVLRQHV�GH�XQ�EDQQHU��D�VyOR��8�'�
/R�TXH�Vt�REVHUYR�HQ�HO�UXEUR�SXEOLFLGDG�HV�HO�VXUJLPLHQWR�\�FUHFLPLHQWR�GH�HPSUHVDV�H[FOXVLYDPHQWH�GHGLFDGDV�D�OD�SXEOLFLGDG�HQ�OD�ZHE����QHW�JHQ���R�JHQHUDGDV�HQ�OD�5HG����(VWR�UHSLWH�OR�REVHUYDGR�HQ�RWURV�UXEURV��FRPR�OD�YHQWD�GH�OLEURV��GRQGH�$PD]RQ��QHW�JHQ��OH�VDFy�DPSOLD�YHQWDMD�D�%DUQHV�1REOH��EULFN�DQG�PRUWDU���/D�SXEOLFLGDG�HQ�,QWHUQHW�WLHQH�OH\HV�GLIHUHQWHV�D�OD�FRQYHQFLRQDO��HV�XQD�FLHQFLD�WDQWR�FRPR�XQ�DUWH��\�WLHQH�XQ�FRPSRQHQWH�WHFQROyJLFR�TXH�ODV�DJHQFLDV�GH�ODGULOORV�SDUHFH�TXH�QR�OOHJDQ�D�GRPLQDU�
3DUD�UHIRU]DU�OD�SRVLFLyQ�DQWL�SXEOLFLWDULD��KD\�DOJXQRV�WUXFRV�TXH�SXHGHQ�XVDUVH�SDUD�ILOWUDU�OD�SXEOLFLGDG�GH�OD�:HE�
&RPH�EDQQHUV��KWWS���ZZZ�LQWHUQDXWDV�RUJ�FRPHEDQQHUV�LQGH[�KWPO ��(VWH�SURJUDPD�HOLPLQD�ORV�EDQQHUV�
$GILOWHU���KWWS���ZZZ�DGILOWHU�FRP� (OLPLQD�ODV�YHQWDQDV�TXH�VDOWDQ�VRODV��SRS�XS��\�RWUDV�EDVDGDV�HQ�FRQWHQLGR��SRUQRJUDItD��UDFLVPR��SXEOLFLGDG��HWF����
&RPR�RFXUUH�HQ�RWURV�DVSHFWRV�GH�OD�LQIRUPiWLFD��D�PHGLGD�TXH�VH�GLIXQGDQ�HVWDV�KHUUDPLHQWDV�ORV�SXEOLFLWDULRV�LQYHQWDUiQ�IRUPDV�GH�HYDGLU�ORV�FRQWUROHV��pVWRV�VHJXLUiQ�HYROXFLRQDQGR��\�DVt�VXFHVLYDPHQWH��
(O�ULHVJR�TXH�VH�FRUUH�FRQ�HVWRV�SURJUDPDV�ILOWUR��DVt�FRPR�ORV�VLVWHPDV�TXH�EORTXHDQ�HO�VSDP��HV�SHUGHUVH�DOJR�UHDOPHQWH�~WLO�R�GLULJLGR�D�QRVRWURV��3RU�HMHPSOR��TXLHQ�GLVIUXWD�OH\HQGR�ORV�GLDULRV�RQOLQH��FRPR�ZZZ�FODULQ�FRP�DU��TXH�FDUHFHQ�GH�SXEOLFLGDG"�0XFKRV�OHFWRUHV�VH�GDQ�FXHQWD�GH�TXH�OD�SXEOLFLGDG��FXDQGR�HV�UHOHYDQWH�DO�WHPD��LQIRUPDWLYD�\�HGXFDWLYD��HV�~WLO��3DUD�TXLHQ�WLHQH�VXILFLHQWH�DQFKR�GH�EDQGD��QR�HV�QHJRFLR�VXSULPLU�OD�SXEOLFLGDG�
$�TXLHQHV�GHVHHQ�XQD�H[SOLFDFLyQ�GH�ORV�WpUPLQRV�XVDGRV�HQ�FLEHU�SXEOLFLGDG�OHV�UHFRPLHQGR�HO�VLWLR�GH�ZZZ�FHUWLILFD�FRP��TXH�WLHQH�XQ�H[FHOHQWH�JORVDULR�\�PXFKD�LQIRUPDFLyQ�~WLO��
3XEOLFLGDG�YLUWXDO
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
EDMD��OD�SiJLQD�GHEH�VHU�PiV�TXH�H[FHOHQWH�SDUD�OODPDU�OD�DWHQFLyQ��

DOWD��OD�SXEOLFLGDG HV�XQ�QHJRFLR�HQ�H[SDQVLyQ�
DOWD��H[FHOHQWH�PDUJHQ�GH�JDQDQFLD� EDMD ,QWHUQDFLRQDO
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&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW�SDUD�HPSUHVDV�\�HPSUHQGHGRUHV&UHDFLyQ�GH�QHJRFLRV�GH�,QWHUQHW��SUR\HFWRV��SURWRWLSRV��PDUNHW�WHVWV��SODQHV�GH�QHJRFLR��
5HJDOH�HVWH�OLEUR�D�XQ�DPLJR
3XEOLTXH�VX�SUR\HFWR�JUDWLV�HQ�OD ,QFXEDGRUD�GH�,GHDV GH�,QWHUQHW �,�,�,���
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�� $JHQFLD�GH�9HQWDV
/D�PD\RUtD�GH�ORV�FOLHQWHV�TXH�FRQVXOWDQ�SRU�GLVHxR�GH�SiJLQDV�QHFHVLWDQ�XQ�VHUYLFLR�LQWHJUDO�GH�LQIRUPDWL]DFLyQ��FRQIHFFLyQ�GH�PHQVDMH�SXEOLFLWDULR��DORMDPLHQWR�ZHE��SURPRFLyQ�GH�VLWLR�\�JHVWLyQ��/RV�UHVXOWDGRV�VH�PLGHQ�D�WUDYpV�GHO�YROXPHQ�GH�YHQWDV��VDOYR�TXH�HO�FOLHQWH�WHQJD�LQXVXDOHV�FRQRFLPLHQWRV�WpFQLFRV��

/D�,17(51(7�WLHQH�XQD�GLQiPLFD�SURSLD��\�QR�VLHPSUH�VH�SXHGH�H[WUDSRODU�D�OD�5HG�FRQFHSWRV�GHO�PDUNHWLQJ�\�ORV�QHJRFLRV�FRQYHQFLRQDOHV��0H�SDVy�FXDQGR�HPSHFp�D�KDEODU�GH�$JHQFLD�GH�3XEOLFLGDG�HQ�,QWHUQHW��\�QR�TXHGy�FODUR�VL�HUD�DJHQFLD�YLUWXDO�GH�SXEOLFLGDG�UHDO��R�YLFHYHUVD��4XH�VRQ�GRV�FRVDV�WRWDOPHQWH�GLIHUHQWHV�7DPELpQ�UHVXOWy�TXH�PL�FRQFHSWR�GH�$JHQFLD�GH�3XEOLFLGDG�9LUWXDO�HUD�PX\�FHUFDQR�D�OR�TXH�VHUtD�XQD�$JHQFLD�GH�3URPRFLyQ�GH�6LWLRV�\�D�XQD�$JHQFLD�GH�9HQWDV�HQ�,17(51(7��SRU�OR�FXDO�KR\�PH�H[WLHQGR�XQ�SRFR�PiV�VREUH�HVWRV�FRQFHSWRV�D�PHQXGR�VXSHUSXHVWRV�R�FRQIXQGLGRV�/D�$JHQFLD�GH�9HQWDV�HV�XQ�SRFR�DJHQFLD�GH�SXEOLFLGDG��XQ�SRFR�FRQVXOWRUD�HQ�,QWHUQHW�0DUNHWLQJ��XQ�SRFR�SURJUDPDGRUD�GH�VLWLRV�GH�,QWHUQHW��XQ�SRFR�SURPRWRUD�GH�GLFKRV�VLWLRV��$�VX�YH]���,17(51(7�0$5.(7,1*��WHQGUtD�TXH�WUDGXFLUVH�FRPR��PHUFDGHR�GH�VLWLRV�GH�,17(51(7�UHDOL]DGR�D�WUDYpV�GH�,17(51(7��
(O�KHFKR�HV�TXH�OD�SURPRFLyQ�GH�SURGXFWRV�R�VHUYLFLRV�HQ�,QWHUQHW�VH�SXHGH�PHGLU�R�WUD]DU���WUDFN���HQ�IXQFLyQ�GH�
��� DFWLYLGDGHV�SURPRFLRQDOHV�UHDOL]DGDV��FRQIHFFLyQ�GH�VLWLR��LQVFULSFLyQ�HQ�EXVFDGRUHV��EDQQHUV��FODVLILFDGRV��HQYtR�GH�PDLOV��HWF����� YLVLWDV�DO�VLWLR��� WUDQVDFFLRQHV�UHDOL]DGDV�HQ�HO�VLWLR��� WUDQVDFFLRQHV�UHDOL]DGDV�HQ�ODV�ERFDV�GH�YHQWD�FRQYHQFLRQDOHV�FRPR�UHVXOWDGR�GH�OD�FDPSDxD�YLUWXDO�
/D�UHODFLyQ�FRVWR�EHQHILFLR�GH�ODV�GLYHUVDV�DFWLYLGDGHV�GH�SURPRFLyQ�HV�GLIHUHQWH�SDUD�FDGD�VLWLR�ZHE�\�SDUD�FDGD�SURIHVLRQDO�SURPRWRU�GH�VLWLRV�
/DV�DFWLYLGDGHV�SURPRFLRQDOHV�VRQ�PX\�YDULDGDV�\�GHPDQGDQ�PXFKR�WLHPSR��\�VXHOH�VHU�QHFHVDULR�DMXVWDUODV�VREUH�OD�PDUFKD��/DV�YLVLWDV�DO�VLWLR�WLHQHQ�YDULRV�FRPSRQHQWHV�FXDQWLWDWLYRV�VXVFHSWLEOHV�GH�DQiOLVLV��KLWV��SDJH�YLHZV��YLVLWDQWHV�~QLFRV��HWF���\�DOJXQRV�FXDOLWDWLYRV��GHPRJUDItD�GH�ODV�YLVLWDV���(V�GLItFLO�KDFHUOH�YHU�HVWR�D�TXLHQ�QR�HVWi�HQ�HO�WHPD��/DV�WUDQVDFFLRQHV�UHDOL]DGDV�HQ�HO�VLWLR�QRUPDOPHQWH�VRQ�PX\�HVFDVDV�FRPR�SDUD�HYDOXDU�HO�UHVXOWDGR�GH�XQD�WDUHD�GH�SURPRFLyQ��\�ODV�WUDQVDFFLRQHV�HQ�ODV�ERFDV�FRQYHQFLRQDOHV�QR�VLHPSUH�VH�SXHGHQ�UHODFLRQDU�FRQ�OD�FDPSDxD�YLUWXDO�
(VWD�FRPSOHMLGDG�KDFH�TXH�VHD�GLItFLO�SUHVXSXHVWDU�XQD�FDPSDxD�GH�SURPRFLyQ�YLUWXDO��\�TXH�PXFKDV�YHFHV�VH�SODQWHH�OD�UHWULEXFLyQ�GHO�DJHQWH�YLUWXDO�GH�YHQWDV�HQ�IXQFLyQ�GH�UHVXOWDGRV��(VWR�SXHGH�VHU�PX\�WHQWDGRU��SRU�OD�SRVLELOLGDG�GH�FRQVHJXLU�PX\�DOWD�UHQWDELOLGDG��SHUR�WDPELpQ�SUHVHQWD�GLILFXOWDGHV��GH�DFXHUGR�DO�WLSR�GH�SURGXFWR��DO�FDQDO�GH�FRPHUFLDOL]DFLyQ��\�D�OD�LQIOXHQFLD�GH�IDFWRUHV�DMHQRV�DO�SURPRWRU�
$O�UHFLELU�XQD�SURSXHVWD�GH�WUDEDMDU�WRWDO�R�SDUFLDOPHQWH�HQ�IXQFLyQ�GH�UHVXOWDGRV��HO�DVHVRU�VH�SODQWHD�
0H�FRQYLHQH�HVWH�SURGXFWR�SDUD�YHQGHU�SRU�,QWHUQHW"�(V�EXHQR��HVWi�HQ�SUHFLR��WLHQH�PDUFD�UHFRQRFLGD"�(V�YHQGLEOH�SRU�,QWHUQHW"�/DV�YHQWDV�VRQ�WUD]DEOHV"�9D�D�VHU�IiFLO�GH�YHQGHU"�4Xp�HV�OR�FUtWLFR�HQ�HVWH�QHJRFLR��HO�SURGXFWR�R�OD�KDELOLGDG�HQ�OD�YHQWD"�7HQJR�TXH�FUHDU�XQ�PHUFDGR�R�VLPSOHPHQWH�PRVWUDU�DOJR�SDUD�TXH�PH�OR�FRPSUHQ"�7RGR�OR�FXDO�DSXQWD�D���0H�UHFRPSHQVDUi�VXILFLHQWHPHQWH�HO�FOLHQWH�SRU�PL�WUDEDMR"�¢0H�FRQYLHQH�WUDEDMDU�D�ULHVJR��FREUDQGR�FRPLVLyQ�VL�YHQGR"�
(O�IDFWRU�WLHPSR�HV�PX\�LPSRUWDQWH�HQ�OD HOHFFLyQ�GH�OD�PRGDOLGDG�DVRFLDWLYD�
([LVWH�XQ�UHWDUGR�HQWUH�HO�LQLFLR�GH�OD�FDPSDxD�GH�SURPRFLyQ�\�HO�FRPLHQ]R�GH�ODV�YHQWDV��TXH�SXHGH�VHU�GH�XQR�D�YDULRV�PHVHV��(VR�GHSHQGH�GH�OD�OHQWLWXG�GH�DOJXQRV�EXVFDGRUHV�HQ�LQFRUSRUDU�ORV�OLQNV�SHGLGRV��<DKRR�SXHGH�WDUGDU����GtDV�R�PiV���\�GHO�OHQWR�FUHFLPLHQWR�GH�OD�FRQH[LyQ�D�OD�5HG�HQ�/DWLQRDPpULFD��
/D�WDUHD�GHO�SURPRWRU�VH�SDFWD�D�XQRV�PHVHV�R�D�OR�VXPR�XQ�DxR��SHUR�ORV�HIHFWRV�EHQHILFLRVRV�VREUH�OD�PDUFD�\�HO�SURGXFWR�GH�VX�FOLHQWH�VH�H[WLHQGHQ�SRU�PXFKR�PiV�WLHPSR��$GHPiV��DOJXQRV�SURGXFWRV�OOHYDQ�PXFKR�WLHPSR�SDUD�YHQGHUVH��DxRV���OR�FXDO�HV�SRFR�DFHSWDEOH�SDUD�TXLHQHV�HVWiQ�KDELWXDGRV�D�ORV�UiSLGRV�WLHPSRV�GH�OD�,QWHUQHW��
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/D�WUD]DELOLGDG�\�HO�WLHPSR�SURPHGLR�GH�FRQFUHFLyQ�GH�ODV�RSHUDFLRQHV�VRQ�IDFWRUHV�LPSRUWDQWHV�DO�FRQYHQLU�XQD�PRGDOLGDG�GH�WUDEDMR��(O�DVHVRU�GHEH�DSURYHFKDU�VX�PD\RU�FRQRFLPLHQWR�GHO�PHUFDGR�SDUD�QHJRFLDU�HO�WUDWR�TXH�PiV�OH�FRQYLHQH�HQ�FDGD�FDVR�
� %XHQ�GtD��8G��HV�HO�HPSUHVDULR�;;��IDEULFDQWH�GH�EXORQHV"��9HQJR�D�RIUHFHUOH�YHQGHU�SRU�,QWHUQHW���� 1R�Vp�PX\�ELHQ�FRPR�VH�PDQHMD�HVWR�GH�YHQGHU�SRU�,QWHUQHW�� /H�SURPRFLRQR�VX�VLWLR�ZHE�D�WUDYpV�GH�EXVFDGRUHV��OLQNV��EDQQHUV���QHZVJURXSV���� 1R�PH�FRPSOLTXHV�OD�YLGD��\R�TXLHUR�YHQGHU�EXORQHV�� (VWD�ELHQ��8G��PH�SDJD�����8�'���\�\R PH�RFXSR�GH�YHQGHU�VXV�EXORQHV�� 0H�SDUHFH�PHMRU�TXH�SULPHUR�PH�YHQGDV�ORV�EXORQHV��\�GHVSXpV�WH�SDJR�����8�'�GH�FRPLVLyQ���� 1R�SXHGR��SRUTXH�TXLHUR�DVHJXUDUPH�HO�FREUR�� <�\R�TXLHUR�DVHJXUDUPH�OD�YHQWD�GH�EXORQHV�� /D�YHQWD�SRU�,QWHUQHW�HV�HO�IXWXUR GHO�FRPHUFLR��1R�SXHGH�GHVSHUGLFLDU�HVWH�QXHYR�FDQDO����� 6L�HVWiV�WDQ�VHJXUR��SRUTXp�QR�DFHSWiV�OD�FRPLVLyQ�D�SRVWHULRUL������ 3RUTXH�QR�HVWR\�WRWDOPHQWH�VHJXUR�GH�TXH�YR\�D�YHQGHU��GH�TXH�8G��YD�D�HQWUHJDU��GH�TXH�YD�D�FREUDU��\�GH�TXH�PH�YD�D�SDJDU�OD�FRPLVLyQ�� (QWRQFHV�QR�VRV�EXHQ�YHQGHGRU�SRU�LQWHUQHW�� -XVWDPHQWH�FRPR�VR\�EXHQR��TXLHUR�FREUDUOH�SRU�DGHODQWDGR��� 6L�VRV�WDQ�EXHQR��GHEHUtDV�HQFRQWUDU�TXLHQ�WH�SDJXH�SRU�DGHODQWDGR��� 6L�8G��QR�PH�SDJD�SRU�DGHODQWDGR��QXQFD�YD�D�VDEHU�VL�VR\�EXHQR�YHQGLHQGR�� 0H�SDUHFH�TXH�VRV�PDO�QHJRFLDQWH��SRUTXH�WH�HVWiV�SHUGLHQGR�GH�YHQGHU�PXFKRV�EXORQHV�\�JDQDU������GH�FRPLVLyQ�� 8G��HV�PDO�QHJRFLDQWH��SRUTXH�SRU�QR�SDJDUPH������DQWHV�VH�DUULHVJD�D�WHQHU�TXH�SDJDUPH������GHVSXpV�� 3XHGR�SDJDUWH�ORV������GHVSXpV��OD�YHQWD�GH�EXORQHV�GHMD�PXFKR�PDUJHQ��� (QWRQFHV�SiJXHPH�OR�TXH�OH�SLGR�DQWHV���� 'HMD�PDUJHQ�SRUTXH�SDJR�GHVSXpV�TXH�YHQGR��� (VWD�ELHQ��OH�DFHSWR�VyOR�����8�'�SRU�DQWLFLSDGR�� (V�PX\�EDUDWR��VHJXUDPHQWH�QR�WH�YDV�D�HVIRU]DU�SRU�YHQGHU�� (QWRQFHV�SiJXHPH�����8�'��� <D�WH�GLMH�TXH�QR��� +DJDPRV������� 3RGUtD�VHU��/ODPiPH�PDxDQD���� 0DxDQD�VHJXUDPHQWH�YR\�D�VHU�ULFR�\�QR�YR\�D�DWHQGHU�FOLHQWHV�FKLFRV�� 3HUGLHQGR�WDQWR�WLHPSR�FRQPLJR�QXQFD�YDV�D�VHU�ULFR����3RUTXp�QR�SHQViV�HQ�OR�TXH�YDV�D�DSUHQGHU�GH�YHQWD�SRU�LQWHUQHW�SUDFWLFDQGR�FRQPLJR"� 3UHILHUR�SUDFWLFDU�FRQ�DOJXLHQ�TXH�SDJXH�PHMRU�� 6L�QHFHVLWiV�SUDFWLFDU��QR�VRV�WDQ�EXHQR��<D�PH�SDUHFtD�TXH�KDEtD�JDWR�HQFHUUDGR���
(VWH�GLiORJR�HQWUH�YHQGHGRU�SRU�,QWHUQHW�\�IDEULFDQWH�GH�EXORQHV�HV�SDUFLDOPHQWH�YHUtGLFR��\�HVWi�WRPDGR�FRQ�DOJR�GH�KXPRU��SHUR�VH�EDVD�HQ�KHFKRV�FRWLGLDQRV�GH�OD�SDUWLFXODU�UHODFLyQ�GH�QHJRFLRV�TXH�JHQHUD�OD�,QWHUQHW�FRPR�FDQDO�GH�YHQWDV��(VWR\�VHJXUR�TXH�HVWRV�FRQIOLFWRV�H[LVWHQ�IXHUD�GH�OD�5HG��HQWUH�SRVLEOHV�VRFLRV��HQWUH�HPSUHVDULRV�\�DJHQFLDV�GH�SXEOLFLGDG��R�HQ�RWUDV�VLWXDFLRQHV�GH�FRODERUDFLyQ��SHUR�HQ�QLQJ~Q�ODGR�VRQ�WDQ�SDWHQWHV�FRPR�HQ�OD�VLWXDFLyQ�GHVFULSWD�HQ�HO�GLiORJR��&RQWULEX\HQ�D�HOOR�HO�GHVFRQRFLPLHQWR�\�OD�GHVFRQILDQ]D�UHVSHFWR�GH�HVWRV�QXHYRV�PHGLRV��OD�JUDQ�YDULHGDG�GH�PHGLRV�\�PpWRGRV�TXH�RIUHFH�OD�:HE��OD�SRFD�WUD]DELOLGDG�GH�ORV�PLVPRV��\�OD�UiSLGD�GLQiPLFD�GH�OD�,QWHUQHW��
/D�SURPRFLyQ�HQ�OD�:HE�HV�PX\�FRPSOHMD�\�PXOWLIDFpWLFD��+D\�PXFKtVLPDV�KHUUDPLHQWDV�TXH�SXHGHQ�XWLOL]DUVH��FRPELQDQGR�ODV�DUWHV�SXEOLFLWDULDV�FRQYHQFLRQDOHV�FRQ�ODV�VXWLOH]DV�GH�SURJUDPDFLyQ�\�SURFHVDPLHQWR�LQIRUPiWLFR�TXH�SURSRUFLRQDQ�HO�+70/��HO�-DYD��HO�$63�\�RWUDV�WHFQRORJtDV�TXH�HVFDSDQ�DO�FRQRFLPLHQWR�H�LQWHUpV�GH�ORV�HPSUHVDULRV�FRQYHQFLRQDOHV��
(VWR�KDFH�TXH�VHD�GLItFLO�SRQHUOH�YDORU�D�XQD�FDPSDxD�SXEOLFLWDULD�KHFKD�HQ�,QWHUQHW��%DVDUOR�HQ�KRUDV�KRPEUH�R�HQ�FRVWR�GH�KHUUDPLHQWDV�HV�PX\�GLItFLO��%DVDUOR�HQ�UHVXOWDGRV�SXHGH�VHU�IiFLO��GLItFLO�R�LPSRVLEOH��

http://www.netic.com.ar/
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6DELHQGR�TXH�HO�FRQRFLPLHQWR�HV�XQ�LQWDQJLEOH��\�FRPR�WDO��HV�GLItFLO�GH�YDORUL]DU�\�YHQGHU��HO�FRQVXOWRU�GH�LQWHUQHW�GHEH�UHDOL]DU�XQ�HVIXHU]R�HVSHFLDO�SDUD�MHUDUTXL]DU�DSURSLDGDPHQWH�VX�WUDEDMR�DQWH�ORV�FOLHQWHV��
'HELGR�DO�JUDQ�SRGHU�GH�ODV�WpFQLFDV�GH�SURPRFLyQ�GH�VLWLRV�:HE���\�D�ODV�GLILFXOWDGHV�SDUD�FRWL]DU�HO�YDORU�GH�HVWH�WUDEDMR��PXFKRV��PDUNHWLQHURV��GH�,QWHUQHW�GHFLGHQ�LQGHSHQGL]DUVH�GHO�FOLHQWH�FUHDQGR�XQ�SURGXFWR�SURSLR��YLUWXDO�R�ItVLFR���DSURSLDGR�D�VXV�IRUWDOH]DV�\�ODV�GHO�FDQDO�TXH�PDQHMD��(VWD�LQWHJUDFLyQ�YHUWLFDO�UHTXLHUH�GH�XQD�PDVD�FUtWLFD�GH�UHFXUVRV��SHUR�DO�HVWDU�SHQVDGD�SDUD�OD�:HE�DSURYHFKD�WRGDV�VXV�YHQWDMDV��5HFtSURFDPHQWH��SDUD�PXFKDV�HPSUHVDV�WLHQH�VHQWLGR�JHQHUDU�XQ�GHSDUWDPHQWR�SURSLR�GH�H�PDUNHWLQJ�
/,1.6
&ROHFFLyQ�GH�OLQNV�VREUH�H�FRPPHUFH��SURPRFLyQ�GH�VLWLRV��H�PDUNHWLQJ��HWF��0LOHV�GH�UHFXUVRV�~WLOHV��HQ�LQJOpV���KWWS���ZZZ�VRQLF�QHW�aUZUH\PDQ�VHYHQ�EXV\�KWPO
ZZZ�WLHQGDVXUEDQDV�FRP ��WRGR�VREUH�H�FRPPHUFH�
ZZZ�IHQLFLRV�FRP�DU��SiJLQD�VREUH�HPSUHQGHGRUHV�\�FRPHUFLDQWHV�YLUWXDOHV�
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
GHSHQGH�GHO�SURGXFWR�TXH�VH�GHVHH�YHQGHU��9HQGHU�LQWDQJLEOHV�D�WUDYpV�GH�OD�:HE�UHTXLHUH�PiV�UHFXUVRV���

DOWD� GHSHQGH�GH�YDULRV�IDFWRUHV EDMD ,QWHUQDFLRQDO
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��� 9HQWDV�\�&REUDQ]DV
&REUDU�HQ�,QWHUQHW�HV�FDVL�WDQ�GLItFLO�FRPR�YHQGHU��6L�DOJXLHQ�DSUHQGH�D�KDFHUOR��TXLHUH�SURUUDWHDU�HO�FRVWR�HQWUH�YDULRV�FOLHQWHV�YHQGHGRUHV�

(QFDGHQDGD�FRQ�OD�VHULH�GH�QRWDV�DQWHULRUHV��$JHQFLD�GH�&RPSUDV��GH�3XEOLFLGDG��GH�5HPDWHV��YD�OD�$JHQFLD�GH�&REUDQ]DV��&DVL�WRGDV�ODV�SiJLQDV�WLHQHQ�XQD�LQWHQFLyQ��PiV�R�PHQRV�GLUHFWD��GH�YHQGHU��3HUR�FRPR�VH�GDUiQ�FXHQWD�WRGRV�ORV�TXH�KD\DQ�LQWHQWDGR�KDFHUOR��QR�HV�WDQ�IiFLO�
(Q�SULPHU�OXJDU��QR�EDVWD�FRQ�SRQHU�XQD�SiJLQD��8Q�FHQWHQDU�GH�YLVLWDV�HQ�XQ�PHV�QR�DOFDQ]DQ�SDUD�QDGD��<�KD\�TXH�FRQVLGHUDU�TXH�PXFKDV�GH�HVDV�YLVLWDV�VRQ�KHFKDV�SRU�URERWV�TXH�UHFRUUHQ�SHUPDQHQWHPHQWH�OD�UHG�KDFLHQGR�LQGH[DFLRQHV�R�UHFRJLHQGR�GLUHFFLRQHV�GH�HPDLO�SDUD�PDQGDU�SURSDJDQGD��/D�SURPRFLyQ�HV�XQD�SDUWH�IXQGDPHQWDO�GH�FXDOTXLHU�LQWHQWR�GH�KDFHU�QHJRFLRV�HQ�OD�5HG�
3RU�RWUD�SDUWH��HO�VLVWHPD�GH�FRWL]DFLyQ�\�SDJR�GHEH�DXWRPDWL]DUVH��(O��FDUULWR�GH�FRPSUDV��YLUWXDO�HV�HTXLYDOHQWH�GHO�FDMHUR�\�GHO�HQFDUJDGR�GH�H[SHGLFLyQ���DYHULJXD�DOJXQRV�GDWRV�DFHUFD�GHO�FOLHQWH��FyPR�SDJD��DGyQGH�YLYH��\�RWURV�DFHUFD�GHO�HQYtR��FXDQWR�SHVD��TXH�WDPDxR�WLHQH��(Q�EDVH�D�HVWR��VH�FDOFXOD�HO�IOHWH�\�HO�SUHFLR�WRWDO��(O�VRIWZDUH�GHMD�UHFRUUHU HO�FDWiORJR�VXELHQGR�DO��FDUULWR��OR�TXH�GHVHD�FRPSUDU��$O�OOHJDU�D�OD�FDMD��FDOFXOD�HO�WRWDO�\�OH�GD�OD�RSFLyQ�GH�FDPELDU�ODV�FDQWLGDGHV�R�DUUHSHQWLUVH�GH�DOJXQD�FRPSUD��
6L�HO�FOLHQWH�SDJD�FRQ�WDUMHWD��HO�VLVWHPD�GHEH�FRPXQLFDUVH�FRQ�OD�EDVH�GH�GDWRV�GH�9LVD��0DVWHUFDUG�R�TXLHQ�IXHUH�SDUD�DXWRUL]DU�HO�SDJR��7DPELpQ�GHEH�SHGLUVH�OD�IHFKD�GH�YHQFLPLHQWR�\�FRPSDUDUOD�FRQ�OD�IHFKD�GH�OD�WUDQVDFFLyQ��3RU�~OWLPR��VH�REWLHQH�XQ�FyGLJR�GH�DXWRUL]DFLyQ�\�VH�LPSOHPHQWD�HO�HQYtR��0LHQWUDV�WDQWR��HO�EDQFR�GHO�YHQGHGRU�R�HO�GHO�VKRSSLQJ�DFUHGLWDQ�ORV�IRQGRV�DXWRUL]DGRV�SRU�HO�FRPSUDGRU��6L�HO�HQYtR�FRQVLVWH�HQ�DOJR�TXH�SXHGD�YLDMDU�SRU�)73�R�HPDLO��HO�VLVWHPD�GHEH�GDU�OD�DXWRUL]DFLyQ�R�OD�RUGHQ�FRUUHVSRQGLHQWH�
/D�PD\RUtD�GH�ODV�SiJLQDV�H[WUDQMHUDV�SRVHHQ�DOJXQRV�R�WRGRV�GH�HVWRV�VHUYLFLRV��$Vt��VH�SXHGH�FRPSUDU�SRU�,QWHUQHW�FDVL�FXDOTXLHU�FRVD��GHVGH�XQD�SL]]D�KDVWD�XQ�FHUR�NLOyPHWUR��6LQ�HPEDUJR��HV�WDQ�GLItFLO�HQ�/DWLQRDPpULFD�FREUDU�SRU�,QWHUQHW�TXH�HO�QHJRFLR�GH�ODV�FREUDQ]DV�SDUD�WHUFHURV�HV�DOWDPHQWH�SURPLVRULR��/DV�WDUMHWDV�D~Q�QR�FRQItDQ�HQ�ODV�FRPSUDV�SRU�OD�:HE�SRU�OD�SRVLELOLGDG�GH�IUDXGH��0XFKRV�VLWLRV�WLHQHQ�DXWRPDWL]DGR�WRGR�HO�SURFHVR�GH�YHQWDV�SRU�FDUULWR�GH�FRPSUDV��SHUR�SLGHQ�TXH�HO�FRPSUDGRU�ID[HH�OD�RUGHQ�ILQDO�FRQ�XQD�ILUPD�VFDQHDGD�
5HFLHQWHPHQWH�VXUJLHURQ�DOJXQDV�WDUMHWDV�SUHSDJDV�TXH�SHUPLWHQ�FRPSUDU�HQ�,QWHUQHW��6X�RULJHQ�IXHURQ�ORV�VLWLRV�;;;��TXH�JHQHUDQ�PXFKD�GHVFRQILDQ]D�\�UHTXLHUHQ�HVSHFLDO�DQRQLPDWR��&RQ�OD�WDUMHWD�HO�FOLHQWH��D�PHQXGR�PHQRU�GH�HGDG��VDEH�TXH�QR�SRGUi�SHUGHU�PiV�TXH����R���8�'��\�TXH�QR�TXHGDQ�UHJLVWURV�GH�VX�WUDQVDFFLyQ��
/,1.6
6LVFRWHO�6KRSSLQJ� 8Q�VKRSSLQJ�DUJHQWLQR�GH�YHUGDG��&RQ�ODV�HGLWRULDOHV�&~VSLGH�\�4XDUN��/R�TXH�QR�HVWi�FODUR�HV�VL�VH�SXHGH�FRPSUDU�GHVGH�HO�H[WHULRU��
&LXGDG�'LJLWDO�GH�&ODUtQ�
$UJHQWLQD�6KRSSLQJ�&HQWHU� (VWi�LQGH[DGR�HQ�'yQGH��\R�QR�SXGH�LQJUHVDU��'yQGH�HVWi"

+DFH�SRFR�HQWUHYLVWDURQ�D�XQ�HPSUHVDULR�TXH�YHQGH�ILUPDV�GLJLWDOHV��PpWRGR�TXH�D~Q�QR�HV�DFHSWDGR�XQLYHUVDOPHQWH�SDUD�FRPSUDV�RQOLQH��\�OH�SUHJXQWDURQ�SRU�RWURV�PpWRGRV�GH�YDOLGDFLyQ��FRPR�VHU�HQYLDU�OD�ILUPD�SRU�ID[�� (V�DEVXUGR�� GLMR�� QR�KD\�QDGD�PiV�IiFLO�GH�UREDU�\�IDOVLILFDU�� <�HO�VLVWHPD�GH�OHFWRU�GH�KXHOODV�GLJLWDOHV��TXH�VH�HQFKXID�D�XQ�SXHUWR�GH�OD�3&�SDUD�YDOLGDU�DO�XVXDULR"� (V�PiV�DEVXUGR�D~Q��8QD�ILUPD�VH�SXHGH�OOHJDU�D�FDPELDU�HQ�FDVR�GH�URER��SHUR�TXp�SDVD�VL�XQ�KDFNHU�VH�URED�XQD�EDVH�GH�GDWRV�GH�KXHOODV�GLJLWDOHV�GH�FRPSUDGRUHV"�4Xp�YDQ�D�KDFHU���HPLWLU�QXHYDV�KXHOODV�GLJLWDOHV�SDUD�OD�JHQWH"
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&UHR�TXH�WRGR�HO�PXQGR�HVWDUi�GH�DFXHUGR�FRQ�HVWDV�DILUPDFLRQHV��VDOYR�TXL]i�ORV�FLUXMDQRV�SOiVWLFRV�
(O�WHPD�GH�ODV�YHQWDV�SRU�,QWHUQHW�VLJXH��HQ�$UJHQWLQD�\�YDULRV�SDtVHV�PiV��GHPRUDGR�SRU�OD�GLILFXOWDG�HQ�FRQVHJXLU�TXH�ODV�WDUMHWDV�GH�FUpGLWR�SURFHVHQ�ORV�SDJRV�LQWHUQDFLRQDOHV��+DVWD�DKRUD�HO�~QLFR�PRGR�FRQ�9,6$��SRU�HMHPSOR��HV�TXH�KD\D�XQD�ILUPD�DXWyJUDID�GHO�FRPSUDGRU��DFHSWiQGRVH�ORV�HQYtRV�SRU��ID[�
(VWH�HV�RWUR DVSHFWR�HQ�TXH�OD�OHJLVODFLyQ�\�OD�LQIUDHVWUXFWXUD�QR�D\XGDQ�D�ODV�HPSUHVDV�GH�,QWHUQHW�ODWLQDV��
3RU�DKRUD�H[LVWHQ�GRV�VROXFLRQHV�

� LQFRUSRUDU�XQD�HPSUHVD�HQ�((�88��R�HQ�ORV�SDUDtVRV�ILVFDOHV��\�VDFDU�XQD��PHUFKDQW�DFFRXQW���FXHQWD�FRPHUFLDO��HQ�OD�FXDO�ORV�SURFHVDGRUHV�GH�SHGLGRV�GH�SDJR�FRQ�WDUMHWD�GHSRVLWDQ�HO�GLQHUR��7LHQH�XQ�FRVWR�FHUFDQR�D�ORV�����8�'��FRQ�PXFKDV�YDULDEOHV�UHVSHFWR�GH�WLSR�GH�HPSUHVD��HVWDGR�GH�LQFRUSRUDFLyQ��HWF��/XHJR�VH�DJUHJD�XQ�FRVWR�EDMR�GH�PDQWHQLPLHQWR�\�GHVFXHQWRV�GHO�RUGHQ�GHO����GH�FDGD�WUDQVDFFLyQ�
� FRQWUDWDU�XQ�VHUYLFLR�TXH�VXEDOTXLOD�VX�FXHQWD�FRPHUFLDO�\�VHUYLFLR�GH�SURFHVDPLHQWR��(O�FRVWR�LQLFLDO�HV�PiV�EDMR������R����8�'��SHUR�OXHJR�KD\�XQ�PDQWHQLPLHQWR�GH���8�'�D����8�'��\�XQ�GHVFXHQWR�SRU�WUDQVDFFLyQ�HOHYDGR����DO�������

(Q�WRGRV�ORV�FDVRV�ORV�SULPHURV�SDJRV�HVWiQ�VXMHWRV�D�XQ�GHSyVLWR��SDUD�FXEULU�HYHQWXDOHV�UHLQWHJURV�D�FOLHQWHV�
(O�SUREOHPD�FRQ�ODV�FREUDQ]DV�SRU�WDUMHWD�HV�TXH�HO�FRPHUFLDQWH�GHEH�VHU�FRQILDEOH�\�VROYHQWH��4Xp�SDVD�VL�DOJXLHQ�YHQGH�VHUYLFLRV�R�SURGXFWRV�LQH[LVWHQWHV��FREUD�\�VH�IXJD�FRQ�HO�GLQHUR"�(VSHUR�QR�GDUOH�OD�PDOD�LGHD�D�QDGLH���
/LQNV
(Q�FDVWHOODQR�
KWWS���ZZZ�RN�FRPSUD�FRP �XQD�HVSHFLH�GH�VKRSSLQJ�YLUWXDO�
KWWS���ZZZ�HSDJRV�FRP� �H[FOXVLYDPHQWH�GHGLFDGD�DO�WHPD�FREUDQ]DV�RQ�OLQH��SDUD�FDVL�WRGD�/DWLQRDPpULFD�
KWWS���ZZZ�Q�Z�FRP�DU �H[FOXVLYDPHQWH�GHGLFDGD�DO�WHPD�FREUDQ]DV�RQ�OLQH��
KWWS���ZZZ�GHFLGLU�FRP �FREUDQ]DV�RQOLQH���HQWUH�RWURV�VHUYLFLRV�
KWWS���ZZZ�L�WHDP�FRP �EDVDGRV�HQ�%XHQRV�$LUHV�
(Q�LQJOpV�
ZZZ�YDQVHUY�FRP �SDUD�SURGXFWRV�YLUWXDOHV�
ZZZ�LELOO�FRP �XQR�GH�ORV�OtGHUHV�HQWUH�ORV�TXH�VXEDOTXLODQ�PHUFKDQW�DFRXQWV��
KWWS���ZZZ�LQVWDELOO�FRP� 8Q�VLVWHPD�SDUHFLGR�D�ZZZ�LELOO�FRP��VLQ�DUDQFHO�LQLFLDO�
KWWS���ZZZ�SD\SDO�FRP�
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http://www.ibill.com/
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,QIRPHGLDFLyQ&RUUHVSRQGH�D�ORV�QHJRFLRV�GH�LQWHUPHGLDFLyQ�HQWUH�FRPSUDGRUHV�\�YHQGHGRUHV��R�D�QXHYRV�VHUYLFLRV�SRVLELOLWDGRV�SRU�OD�5HG��EDVDGRV�SULQFLSDOPHQWH�HQ�HO�WUiILFR�GH�ELWV��LQIRUPDFLyQ� SXUD��
��� %~VTXHGDV�GH�,QIRUPDFLyQ

(VWD�HV�OD�SULPHUD�WDUHD�TXH�UHDOL]D�FXDOTXLHUD�DO�FRQHFWDUVH�D�OD�:HE��\�UHVXOWD�VLPSOH�\�WHQWDGRU�RIUHFHUOD�D�WHUFHURV��/XHJR�GH�LQWHQWDUOR�SRU�XQ�WLHPSR��HO�DXWRU�HQFRQWUy�DOJXQDV�GLILFXOWDGHV�LPSUHYLVWDV�
%XVFDU�LQIRUPDFLyQ�HQ�,17(51(7�SXHGH�VHU�PDUDYLOORVR��6H�SXHGHQ�EXVFDU�SHUVRQDV��XVDQGR�XQ�PRWRU�GH�E~VTXHGD�FXDOTXLHUD��FRQVXOWDQGR�OD�JXtD�WHOHIyQLFD�RQ�OLQH�R�ORV�OLVWDGRV�GH�WLWXODUHV�GH�FRUUHR�HOHFWUyQLFR��&RPR�UHVXOWDGR��XQR�SXHGH�HQFRQWUDU�D�VX�QRYLD�GH�OD�LQIDQFLD��D�XQ�YLHMR�DPLJR��LQFOXVR�D�XQ�GHVFRQRFLGR�SDULHQWH�FHUFDQR�GXHxR�GH�XQD�PXOWLQDFLRQDO��
/D�LQIRUPDFLyQ�GH�OD�5HG�WLHQH�FDUDFWHUtVWLFDV�HVSHFLDOHV�

'H�YDULDGR�RULJHQ� 'H�YDULDGD�PRWLYDFLyQ 'HQVD ,QWHUDFWLYD*HQHUDGD�SRU�x ,QGLYLGXRVx ,QVWLWXFLRQHVx *UXSRV�YLUWXDOHV
x GH�FXDOTXLHU�HGDG�\�RULJHQ

x ,QWHUHVHV�FRPHUFLDOHVx SROtWLFRVx VRFLDOHVx SHUVRQDOHV
x &LHQWRV�GH�PLOORQHV�GH�SiJLQDVx &LHQWRV�GH�PLOORQHV�GH�PHQVDMHV�HQ�QHZVJURXSVx 0LOHV�GH�PLOORQHV�GH�PHQVDMHV�GH�H�PDLO

&RQ�IDFLOLGDGHV�SDUD�LQFRUSRUDU�ORV�DSRUWHV�GHO�XVXDULR�
/LEUH $FWXDO $ELHUWD *UDWXLWD����1R�H[LVWH�FHQVXUD� 'HVGH�LQVWDQWiQHD�KDVWD�GH�YDULRV�DxRV� &RQ�IDFLOLGDGHV�SDUD�VHU�DFWXDOL]DGD�\�H[SDQGLGD�

(Q�VX�PD\RUtD��GH�OLEUH�UHSURGXFFLyQ�
6H�SXHGHQ�DQDOL]DU�PHUFDGRV��\�HQWHUDUVH�SRU�HMHPSOR�GH�TXH�HQ�5XVLD��$XVWUDOLD�R�(FXDGRU�GHVHDQ�FRPSUDU�PDWHULDV�SULPDV�R�SURGXFWRV�LQGXVWULDOHV�ORFDOHV��$VLPLVPR��VH�SXHGH�DQDOL]DU�OD�RIHUWD�H[LVWHQWH�GH�GLFKRV�SURGXFWRV�SRU�SDUWH�GH�RWURV�SURGXFWRUHV�
/RV�SURIHVLRQDOHV�SXHGHQ�KDOODU�OD�LQIRUPDFLyQ�PiV�DFWXDOL]DGD�UHVSHFWR�GH�ORV�WHPDV�TXH�OHV�LQWHUHVDQ��'HVGH�HO�'HUHFKR�D�OD�,QJHQLHUtD��SDVDQGR�SRU�OD�0HGLFLQD�\�OD�(FRQRPtD��PLOHV�GH�VLWLRV��QHZVJURXSV�\�UHYLVWDV�HOHFWUyQLFDV�SURYHHQ�PXFKDV�PiV�SiJLQDV�GH�WH[WR�H�LPiJHQHV�TXH�ODV�TXH�XQD�SHUVRQD�SXHGH�DEVRUEHU�HQ�XQD�YLGD�GH�WUDEDMR�+DVWD�DTXt��WRGRV�VRQ�EHQHILFLRV��6LQ�HPEDUJR��SRFRV�KDEODQ�GHO�WLHPSR�\�HO�HVIXHU]R�TXH�LQVXPH�KDFHU�XQD�E~VTXHGD�VHULD��3RU�HMHPSOR��HQFRQWUDU�XQ�UHVXOWDGR�YDOLRVR�HQWUH��������LQ~WLOHV��OHHU�FLHQWRV�GH�SiJLQDV�SXEOLFLWDULDV TXH�GDQ�LQIRUPDFLyQ�HQ�FXHQWDJRWDV��R�OHYDQWDUVH�D�ODV���GH�OD�PDxDQD�SDUD�HQWUDU�HQ�XQ�FKDW�GH�(VSDxD�R�GH�7DLZDQ�
%XVFDU�LQIRUPDFLyQ�SDUD�HO�S~EOLFR�QR�HV�QDGD�IiFLO��$�TXLHQHV�TXLHUDQ�RIUHFHU�HVWH�VHUYLFLR��OHV�SXHGR�RIUHFHU�DOJR�GH�H[SHULHQFLD�\�RULHQWDFLyQ�FRPR�FRQVXOWRU��<�FRPR�DQWLFLSR��YD\DQ�HVWDV�UHFRPHQGDFLRQHV�

x HV�QHFHVDULR�HVSHFLDOL]DUVH�HQ�DOJ~Q�WHPD�OLPLWDGR��SDUD�SRGHU�YHQGHU�SDTXHWHV�GH�LQIRUPDFLyQ�HVWiQGDU��1R�HV�UHQWDEOH�GLYHUVLILFDUVH�GHPDVLDGR��\D�TXH�FDGD�E~VTXHGD�UHTXLHUH�PXFKR�WLHPSR�\�SHUVRQDO�HVSHFLDOL]DGR��x HV�SUHFLVR�GLVSRQHU�GH�EXHQD�FRQHFWLYLGDG��FRPR�OD�TXH�EULQGD�HO�FDEOH�PRGHP��SDUD�SRGHU�DSURYHFKDU�DO�Pi[LPR�HO�WLHPSR�GHO�RSHUDGRU��x KD\�TXH�HVWDQGDUGL]DU�HQ�OR�SRVLEOH�OD�PHWRGRORJtD�GH�E~VTXHGD��IRUPDQGR�SDTXHWHV�GH�GLIHUHQWH�SUHFLR��&DGD�SDTXHWH�LQYROXFUD�OD�GHILQLFLyQ�GH�WDQWDV�SDODEUDV�FODYH��HO�H[DPHQ�GH�WDQWDV�FDQWLGDG�GH�SiJLQDV�HQ�WDQWRV�EXVFDGRUHV��HO�LPSUHVR�GH�WDQWDV�SiJLQDV�\�OD�HODERUDFLyQ�GH�XQ�LQIRUPH�GH�WDQWDV�SDODEUDV��

http://www.netic.com.ar/
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x KD\�TXH�YHQGHU�DERQRV�PHQVXDOHV��QR�E~VTXHGDV�DLVODGDV�x KD\�TXH�FREUDU�DO�PHQRV�HO�����SRU�DGHODQWDGR��\�HQWUHJDU�ORV�UHVXOWDGRV�HQ�VREUH�FHUUDGR�FRQWUD�SDJR�GHO�VDOGR�x KD\�TXH�HVWDU�VHJXUR�GH�TXp�HV�OR�TXH�TXLHUH�HO�FOLHQWH��\�GH�VL�pVWH�VDEH�OR�TXH�TXLHUH��
$O�UHVSHFWR��LOXVWUR�FRQ�XQD�DQpFGRWD��8QD�PXMHU�GHFLGLy�DSURYHFKDU�QXHVWUR�VHUYLFLR�SDUD�EXVFDU�D�VX�SDGUH��FRQ�TXLHQ�KDEtD�SHUGLGR�FRQWDFWR�KDFtD�WUHLQWD�DxRV��1RV�FRQWy�XQD�ODUJD�KLVWRULD��\�ILQDOPHQWH�QRV�GLR�SDXWDV�DFHUFD�GH�VX�SRVLEOH�SUHVHQFLD�HQ�DOJ~Q�SDtV�GH�2ULHQWH��&RQPRYLGRV�SRU�OD�KLVWRULD��SDVDPRV�XQDV�FXDQWDV�KRUDV�EXVFDQGR�DO�SDGUH�SHUGLGR��(QFRQWUDPRV�YDULRV�FDQGLGDWRV�TXH�SRGtDQ�FRQRFHUOR�\�OHV�PDQGDPRV�HPDLOV�GH�FRQWDFWR��3RU�~OWLPR��GHVSXpV�GH�YDULRV�GtDV��OODPDPRV�D�QXHVWUD�FOLHQWH�DQXQFLiQGROH�TXH�KDEtDPRV�HQFRQWUDGR�DO�VXVRGLFKR�SDGUH��1R�KDEOy�GXUDQWH�XQ�UDWR��LQVHJXUD�GH�VXV�VHQWLPLHQWRV��)LQDOPHQWH�OH�GLMLPRV�TXH�SDVDUD�D�SDJDU�HO�WUDEDMR�\�D�UHWLUDU�HO�LQIRUPH��/XHJR�GH�RWUR�UDWR�GH�VLOHQFLR�LQGHFLVR��OD�DSXUp��
�¢4Xp�OH�GHFLPRV�D�VX�SDGUH"����
� <�TXH�Vp�\R��4XH�PDQGH�IUXWD�� PH�FRQWHVWy�PROHVWD��\�FROJy��
/,1.6

x 0HWDEXVFDGRU�6DYY\�6HDUFKx 8QD�SiJLQD FRQ�P~OWLSOHV�EXVFDGRUHV��PLWDG�LQJOHVHV�PLWDG�FDVWHOODQRV�
(VWH�QHJRFLR�WDPELpQ�IXH�IDFWLEOH�HQ�XQ�SULQFLSLR��SHUR�IXH�DEVRUELGR�SRU�ORV�JUDQGHV�SRUWDOHV�\�ODV�FRQVXOWRUDV�GH�QHJRFLRV��9t�PX\�SRFRV�DYLVRV�GH�HPSUHVDV�TXH�RIUH]FDQ�WHUFHUL]DU�ODV�E~VTXHGDV�GH�LQIRUPDFLyQ�HQ�,QWHUQHW��/DV�DJHQFLDV�GH UHFRUWHV�\�ODV�GH�LQIRUPHV�FRPHUFLDOHV��TXH�KDFHQ�QHJRFLRV�FRQYHQFLRQDOHV�SDUHFLGRV��VLJXHQ�SURVSHUDQGR��4XL]i�OD��E~VTXHGD�GH�LQIRUPDFLyQ��VHD�XQ�WpUPLQR�GHPDVLDGR�YDJR�\�KD\D�TXH�VHJPHQWDUOR���
/D�PD\RUtD�GH�ORV�FOLHQWHV�\D�EXVFDQ�SRU�Vt�PLVPRV��R�FRQ�OD�DVLVWHQFLD�GH�XQ�HQFDUJDGR�GH�FLEHUFDIp��(O�SUREOHPD�GH�OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV�HV�WDPELpQ�LPSRUWDQWH��0XFKDV�HPSUHVDV�VH�UHVLVWHQ�D�FRQILDU�WHPDV�PX\�HVWUDWpJLFRV�D�WHUFHURV�
/D�E~VTXHGD�FDGD�YH]�VH�KDFH�PiV�FRPSOHMD��KD\�PiV�VLWLRV�\�PRGDOLGDGHV�TXH�QXQFD��$OJXQRV�EXVFDGRUHV�VRQ�EXHQRV�SDUD�LPiJHQHV��RWURV�SDUD�P~VLFD��SDUD�HQFRQWUDU�SHUVRQDV��HWF���
0XFKRV�EXVFDGRUHV�\D�RIUHFHQ�E~VTXHGDV�KXPDQDV�H[SHUWDV��FRPR�FRPSOHPHQWR�GH�VX�VHUYLFLR�JUDWXLWR��(V�GLItFLO�SDUD�XQ�FRQVXOWRU�R�H[SHUWR�FRPSHWLU�FRQWUD�ORV�SRUWDOHV��FRQ�VX�UHVSDOGR�\�HILFLHQFLD��\�WDPELpQ�FRQWUD�ODV�E~VTXHGDV�JUDWLV�KHFKD�SRU�XQ�VHU�KXPDQR�HQ�PXFKRV�VLWLRV�GH�FRQVXOWRUtD�JUDWXLWD��FRPR�ZZZ�DVNDJXUX�FRP��ZZZ�XQDGXGD�FRP \�RWURV�
3RU�DKRUD��ODV�E~VTXHGDV�GH�LQIRUPDFLyQ�VyOR�SXHGHQ�YHQGHUVH�FRPR�FRPSRQHQWHV�GH�XQ�SDTXHWH�PiV�JUDQGH��$XQTXH�RFXUUtD�OR�PLVPR�FRQ�ODV�LGHDV��\�FRPR�H[SOLFR�HQ�RWUR�DUWtFXOR��VH�LQYHQWy�XQ�PHUFDGR�GH�LGHDV���ZZZ�LGHDH[FKDQJH�FRP���8Q�PHUFDGR�GH�E~VTXHGDV�GH�LQIRUPDFLyQ��KHFKR�VREUH�ODV�PLVPDV�EDVHV�TXH�,GHD([FKDQJH��GHEHUtD�IXQFLRQDU�ELHQ��FRQ�PXHVWUDV�JUDWLV��FRQ�UiQNLQJ�GH�ORV�PHMRUHV�EXVFDGRUHV�KXPDQRV��FRQ�PHGLR�GH�SDJR��FRQ�FRQFXUVRV�HQWUH�EXVFDGRUHV�H[SHUWRV��\�FRQ�YDULDV�RWUDV�IRUPDV�GH�FUHDU�YDORU��IRPHQWDU�WUDQVDFFLRQHV�\�RIUHFHU�XQD�VROXFLyQ�SDUD�FDGD�WLSR�GH�XVXDULR��
6LJR�GHGLFDQGR�XQD�R�GRV�KRUDV�GLDULDV�D�E~VTXHGDV�GH�LQIRUPDFLyQ�SDUD�PLV�SURSLRV�SUR\HFWRV��6LHPSUH�PH�ULQGLy���
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
PHGLD��OD�E~VTXHGD�GHEH�VHU�H[FHOHQWH��SDUD�MXVWLILFDU�VX�

DOWD��OD�LQIRUPDFLyQ�FUHFH�H[SRQHQFLDOPHQWH�HQ�
UHJXODU EDMD ,QWHUQDFLRQDO
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www.askaguru.com
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WHUFHUL]DFLyQ�� OD�5HG�
5HJDOH�HVWH�OLEUR�D�XQ�DPLJR

http://www.netic.com.ar/
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��� 7DQTXHV�GH�LGHDV
(O�PDUNHWLQJ�UHTXLHUH�FUHDWLYLGDG��\�FRPR�DQWHV�OD�OLWHUDWXUD��OD�,QWHUQHW�HV�XQD�IXHQWH�LQDJRWDEOH�GH�LGHDV��(VWH�DUWtFXOR�HV�XQD�DSUR[LPDFLyQ�D�OD�HFRQRPtD�GH�ODV�LGHDV��

/DV�LGHDV�VRQ�XQD�GH�ODV�HQWLGDGHV�PiV�GLItFLOHV�GH�YHQGHU�HQ�UHODFLyQ�D�VX�YDORU��1R�SRUTXH�QR�VHDQ�EXHQDV�R�YDOLRVDV��VLQR�SRU�OD�GLILFXOWDG�GH�SRQHUOHV�SUHFLR��GH�SURWHJHUODV�\�GH�LPSOHPHQWDUODV��
(Q�WRGDV�ODV�HPSUHVDV OD�FUHDWLYLGDG�HV�XQD�SDUWH�LPSRUWDQWH�GHO�QHJRFLR��\�SXHGH�VHU�XQ�LPSRUWDQWH�PRWRU�GH�FUHFLPLHQWR��+D\�HPSUHVDV�FX\R�SULQFLSDO�SURGXFWR�HV�OD�FUHDWLYLGDG��FRPR�VRQ�ODV�DJHQFLDV�SXEOLFLWDULDV��\�KD\�RWUDV�FX\R�81,&2�SURGXFWR�HV�OD�FUHDWLYLGDG��ORV�WDQTXHV GH�LGHDV���WKLQN�WDQNV��+DFH�SRFR�OHt�XQ�OLEUR�OODPDGR��-XPS�6WDUW�\RXU�%UDLQ���DOJR�DVt�FRPR��3RQJD�HQ�PDUFKD VX�FHUHEUR����HVFULWR�SRU�HO�GXHxR�GH�XQ�WDQTXH�GH�LGHDV��'RXJ�+DOO��$�HVWH�VHxRU�OH�FDH�SRU�HMHPSOR�OD�&RFD�&ROD�\�OH�GLFH���TXHUHPRV�LGHDV�SDUD�XQD�QXHYD�EHELGD���(O�HQFDUJR�LQFOX\H�HOHJLU�HO�QRPEUH��HO�FRORU��HO�PHQVDMH�SXEOLFLWDULR��HO�HQYDVH�\�HO�VORJDQ��\�SXHGHQ�LQFOXLUVH�HOHPHQWRV�GH�PHUFKDQGLVLQJ�\�OR�TXH�HO�FUHDWLYR�TXLHUD�DxDGLU��
(VWH�FRQVXOWRU�HV�PX\�EXHQR�HQ�OR�VX\R�\�JDQD�PXFKtVLPR GLQHUR��(V�FUHDWLYR�SRUTXH�HVWi�DFRVWXPEUDGR�D�URPSHU�ORV�PROGHV�GHO�SHQVDPLHQWR�WUDGLFLRQDO��0HQFLRQD�HQ�VX�OLEUR�TXH�pO�KDEtD�DGRSWDGR�OD�PRGD�GHO��YLHUQHV�LQIRUPDO���TXH�SHUPLWH�D�ORV�HPSOHDGRV�LU�D�WUDEDMDU�GH�VSRUW�HO�~OWLPR�GtD�GH�OD�VHPDQD��PXFKR�DQWHV�TXH�OD�DSUREDUD�OD�HPSUHVD�HQ�TXH�WUDEDMDED��3URFWHUV�DQG�*DPEOH���(Q�VX�FDUiFWHU�GH�'LUHFWRU�&UHDWLYR�QR�KDEtD�SHGLGR�SHUPLVR�D�QDGLH�SDUD�LU�HQ�URSD�VSRUW�\�VLQ�FRUEDWD��OR�KDFtD�\�OLVWR��&XDQGR�ILQDOPHQWH�VH�HPLWLy�HO�PHPR�DXWRUL]DQGR�HO��YLHUQHV�LQIRUPDO���HVWH�KRPEUH�IHVWHMy�OD�PHGLGD�FRQFXUULHQGR�D�WUDEDMDU�HQ�VKRUWV�\�RMRWDV����
/DV�WpFQLFDV�SDUD�GHVSHUWDU�OD�FUHDWLYLGDG�VRQ�QXPHURVDV��,PSOLFDQ�OD�URWXUD�GH�SUHFRQFHSWRV�\�PROGHV��HO�SHQVDPLHQWR�ODWHUDO��OD�WpFQLFD�GH�ORV��VHLV�VRPEUHURV���OD�WRUPHQWD�GH�LGHDV�\�PXFKDV�RWUDV���7RGDV�GHEHQ�VHJXLU�DOJXQDV�SUHPLVDV��XQ�REMHWLYR�FODUR��XQD�IDVH�LQLFLDO�GH�SHQVDPLHQWR�OLEUH��\�IDVHV�SRVWHULRUHV�GH�PDWHULDOL]DFLyQ�GH�ODV�LGHDV�HQ�SUR\HFWRV��/D�,QWHUQHW�HV�IXHQWH�GH�LQVSLUDFLyQ�SDUD�TXLHQHV�GHEHQ�HMHUFHU�OD�FUHDWLYLGDG��\�WDPELpQ�PHGLR�GH�DSOLFDFLyQ�GH�OD�PLVPD��\D�TXH�OD�FUHDWLYLGDG�HV�LQGLVSHQVDEOH�SDUD�GLIHUHQFLDU�D�XQ�VLWLR�GH�PLOHV�TXH�RIUHFHQ�OR�PLVPR���7DQTXH�GH�,GHDV���7KLQN�7DQN��HV�XQ�WpUPLQR�TXH�HQ�((�88��GHVFULEH�D�DOJXQDV�IXQGDFLRQHV�TXH�YHQGHQ�FRQVXOWRUtD�DO�JRELHUQR�R�D�JUXSRV�GH�SUHVLyQ�SROtWLFD��7DPELpQ�VH�DSOLFD�D�LQVWLWXFLRQHV�TXH�YHQGHQ�FUHDWLYLGDG��HQ�IRUPD�GH�LQIRUPHV��OLEURV��SUR\HFWRV��HWF��(VWD�DFWLYLGDG�SXHGH�KDFHUVH�D�WUDYpV�GH�OD�,QWHUQHW��\D�TXH�QR�WLHQH�IURQWHUDV�\�SXHGH�IXQFLRQDU�SHUIHFWDPHQWH�FRPR�&,%(51(*2&,2��$GHPiV�GH�ODV�DJHQFLDV�GH�SXEOLFLGDG��VXV�FOLHQWHV�SXHGHQ�VHU�ORV�GHSDUWDPHQWRV�GH�PDUNHWLQJ�R�GH�QXHYRV�SURGXFWRV�GH�GLIHUHQWHV�HPSUHVDV��ORV�PHGLRV�GH�FRPXQLFDFLyQ��ORV�SROtWLFRV�TXH�HQFDUJDQ�OD�UHGDFFLyQ�GH�GLVFXUVRV�D�WHUFHURV��HWF�

/,1.6
x KWWS���ZZZ�VSHDNLQJ�FRP�DUWLFOHV�DUWLFOHV�Y�YDQJXQG\DUWLFOH��KWPO %UDLQVWRUPLQJx KWWS���ZZZ�SDFZHE�QHW�VJ�LSV��WW�KWP 7DQTXHV�GH�LGHDV�VREUH�SROtWLFD

/D�&RPSUD�YHQWD�GH�LGHDV�VLHPSUH�IXH�XQ�WHPD�FDXVDQWH�GH�GXGDV�\�SROpPLFD��7RGR�FLEHUHPSUHQGHGRU�VH�SUHJXQWD�
¢FRPR�SURWHMR�PL�LGHD�DQWHV�GH�LU�D�XQ�LQYHUVRU"�

$OJXQRV�LQYHUVRUHV�ILUPDQ�DFXHUGRV�GH�FRQILGHQFLDOLGDG��SHUR�QR�WRGRV��/D�ILUPD�GH�XQ�DFXHUGR�HQ�WDO�VHQWLGR�SXHGH�H[SRQHU�DO�LQYHUVRU�D�FRVWRVRV�\�QHEXORVRV�OLWLJLRV�VREUH�OD�SDWHUQLGDG�GH�XQD�LGHD��

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.pacweb.net.sg/ips1/tt.htm
http://www.speaking.com/articles/articles,v/vangundyarticle1.html
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1R�SURWHJHU�OD�LGHD�HV�OR�PiV�VHQFLOOR��/RV�EXHQRV�HPSUHQGHGRUHV�WLHQHQ�VXILFLHQWHV�LGHDV�FRPR�SDUD�UHHPSOD]DU�D�ODV�TXH�SLHUGHQ�HQ�HO�FDPLQR��$GHPiV��OD�LGHD�VXHOH�LU�DFRPSDxDGD�GH�XQ�SUR\HFWR�\�GH�XQD�YROXQWDG�GH�LPSOHPHQWDUOR��TXH�DO�LQYHUVRU�OH�FRQYLHQH�PiV�FRPSUDU�TXH�UHSOLFDU�
/D�RWUD�SUHJXQWD�GH�ORV�HPSUHQGHGRUHV�GH�VLOOyQ�HV�

¢FRPR�KDJR�SDUD�JDQDU�SODWD�VyOR�FRQ�PL�LGHD"
5HVSXHVWD��HV�PX\�GLItFLO��GDGR�TXH�ODV�LGHDV�VRQ�DOJR�PX\�DEVWUDFWR��8QD�LGHD�FUXGD�HV�FDVL�LPSRVLEOH�GH�YHQGHU��6DOYR�TXH�HO�GXHxR�VH�JHQHUH�XQ�QRPEUH�R�XQD�PDUFD�IDPRVD�FRPR�JHQHUDGRU�GH�LGHDV��\�ODV�HPSDTXHWH�HQ�IRUPD�GH�SURGXFWR�R�VHUYLFLR��/RV�HVFULWRUHV��ORV�FUHDWLYRV�SXEOLFLWDULRV�\�ORV�KXPRULVWDV�VRQ�DOJXQRV�FDVRV�DLVODGRV�TXH�KDFHQ�HVWR��
6L�QR�VH�HQFXDGUD�HQ�HO�FDVR�DQWHULRU��OD�~QLFD�VROXFLyQ�HV�WUDQVIRUPDU�OD�LGHD�HQ�UHDOLGDG��TXH�HV�OD�WDUHD�GHO�(PSUHQGHGRU��/D�FLHQFLD�GH�ORV�HPSUHQGLPLHQWRV��HQWUHSUHQHXUVKLS���HV�OD�TXH�H[SOLFD�ORV�SULQFLSLRV�\�ORV�PpWRGRV�
/D�FRPSUD�YHQWD�GH�LGHDV�SXUDV�VLHPSUH�IXH�GLItFLO�SRUTXH�QR�H[LVWtD�XQ�PHUFDGR�SDUD�DOJR�WDQ�DEVWUDFWR��SHUR�OD�,QWHUQHW�UHVROYLy�HVH�SUREOHPD��D�WUDYpV�GH�XQ�VLWLR�RULJLQDO�\�ELHQ�LPSOHPHQWDGR��
KWWS���ZZZ�LGHDH[FKDQJH�FRP�
(VWi�HQ�LQJOpV��+DQ�FRQVWUXLGR�XQ�LQWHOLJHQWH�VLVWHPD�SDUD�FRPSUD�YHQWD�GH�LGHDV��FRQ�XQD�HILFD]�EDVH�GH�GDWRV�TXH�MXQWD�RIHUHQWHV�FRQ�GHPDQGDQWHV�GH�LGHDV��+D\�VLVWHPD�GH�SDJR�\�GH�FREUR��\�VH�FREUDQ��8�'�WULPHVWUDOHV�SRU�OLVWDU�LGHDV�
/DV�LGHDV�VRQ�GHVFULSWDV�VHJ~Q�YDULDEOHV�~WLOHV�SURSXHVWDV�SRU�HO�VLVWHPD��6H�SXHGHQ�EXVFDU�LGHDV�SRU�FDWHJRUtD�R�SDODEUD�FODYH��
6H�SXHGH�FRQVXOWDU�HO��SRUWDIROLR��SHUVRQDO�GH�LGHDV�SXEOLFDGDV�\�FRQWURODU�FXiQWR�VH�YHQGHQ��
6H�SXHGH�SXEOLFDU�XQD�HYDOXDFLyQ�VREUH�ODV�LGHDV�FRPSUDGDV��SDUD�JXtD�GH�RWURV�FRPSUDGRUHV��(VWH�VLVWHPD�HV�VLPLODU�DO�TXH�VH�DSOLFD�HQ�$PD]RQ�SDUD�FRPHQWDULRV�GH�OLEURV��\�GD�DO�XVXDULR�XQD�VHQVDFLyQ�GH�SHUWHQHQFLD�D�XQD�FRPXQLGDG�\�GH�VHU�HVFXFKDGR��DXPHQWDQGR�DVLPLVPR�OD�WUDVSDUHQFLD�GHO�VLVWHPD�
/DV�LGHDV�SXHGHQ�SXEOLFDUVH�HQ�IXQFLyQ�GH�XQD�GHPDQGD��R�HVSRQWiQHDPHQWH��$�VX�YH]��ORV�FRPSUDGRUHV�SXHGHQ�HVWDU�EXVFDQGR�VROXFLyQ�D�XQ�SUREOHPD�SDUWLFXODU��R�UHFRUULHQGR�OLEUHPHQWH�ODV��JyQGRODV��GH�LGHDV��FRPR�HQ�XQ�VXSHUPHUFDGR�
(O�VLVWHPD�VH�HULJH�HQ�iUELWUR�SDUD�GHIHQGHU�OD�SURSLHGDG�LQWHOHFWXDO�GH�ODV�LGHDV�SXEOLFDGDV�DQWH�SRVLEOHV�FRSLDGRUHV�UHYHQGHGRUHV�GH�ODV�PLVPDV�
7RGDYtD�QR�KD\�GHPDVLDGD�FDQWLGDG�GH�LGHDV�SXEOLFDGDV��SHUR�VL�HO�VLWLR�KDFH�ELHQ�ODV�FRVDV�VHJXUDPHQWH�FUHFHUi�KDVWD�QLYHOHV�LQVRVSHFKDGRV��\D�TXH�HQ�HO�PXQGR�KD\�PXFKDV�PiV�LGHDV�TXH�UHDOLGDGHV��1R�HVWiQ�PX\�D�OD�YLVWD�ORV�GDWRV�VREUH�WRWDO�GH�LGHDV�SXEOLFDGDV��WRWDO�GH�LGHDV�GHPDQGDGDV��Q~PHUR�GH�WUDQVDFFLRQHV��HWF���TXH�VHUtDQ�PX\�LQWHUHVDQWHV�SDUD�MX]JDU�HO�SRWHQFLDO�GH�HVWH�QHJRFLR��
/R�LQWHUHVDQWH�GH�HVWH�VLWLR�HV�TXH�FUHD�XQ��PHUFDGR��YLUWXDO�\�JOREDOL]DGR�SDUD�ODV�LGHDV��XQ�tWHP�TXH�KDVWD�HO�PRPHQWR�QR�WHQtD�FDVL�QLQJ~Q�YDORU�FRPHUFLDO��<�REYLDPHQWH��VH�DVHJXUD�OD�IRUPD�GH�FREUDU�XQD�SDUWH�GH�WRGDV�ODV�WUDQVDFFLRQHV�GH�LGHDV�TXH�RFXUUDQ�HQ�HO�PXQGR�GH�OD�,QWHUQHW��
$�SHVDU�GH�TXH�H[LVWH�HO�PHUFDGR��HV�VHJXUR�TXH�YD�D�KDEHU�PXFKRV�PiV�YHQGHGRUHV�TXH�FRPSUDGRUHV��TXH�HO�LQJUHVR�SULQFLSDO�GHO�VLWLR�YDQ�D�VHU�ORV��8�'�ILMRV�WULPHVWUDOHV�TXH�SDJXHQ�ORV�YHQGHGRUHV��
1R�KD\�XQ�FULWHULR�GHILQLGR�SDUD�VDEHU�GRQGH�WHUPLQD�XQD�LGHD�\�HPSLH]D�XQ�FKLVWH��XQ�OLEUR��XQD�UHIOH[LyQ��XQ�FKLPHQWR��1R�Vp�VL�HO�VLVWHPD�YD�D�VHU�H[LWRVR�\�FDSWDU�FOLHQWHV�GH�RWURV�PHUFDGRV�TXH�QR�IXQFLRQDQ�ELHQ��HO�GH�FKLVWHV��HO�GH�LGHDV�SDUD�SHOtFXODV�R�OLEURV��HO�GH�OLEURV�YLUWXDOHV��HO�GH�SUR\HFWRV�HQ�EXVFD�GH�LQYHUVRUHV��HWF��
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/R�TXH�HV�VHJXUR�HV�TXH�ODV�LGHDV�LQ~WLOHV��LQFRKHUHQWHV��H[FHVLYDPHQWH�FDUDV�R�SUHWHQFLRVDV��\�DTXHOODV�TXH�QR�WHQJDQ�XQD�XWLOLGDG�GLUHFWD�\�UiSLGD��YDQ�D�YHJHWDU�VLQ�TXH�QDGLH�ODV�DQDOLFH�QL�ODV�FRPSUH��
/LQNV
KWWS���ZZZ�LGHDH[FKDQJH�FRP�
KWWS���ZZZ�WLHQGDVXUEDQDV�FRP�DFXHUGRV�GH�FRQILGHQFLDOLGDG
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��� $JHQFLD�GH�&RPSUDV�HQ�OD�5HG
0XFKRV�HPSUHVDULRV�QHFHVLWDUtDQ�FRPSUDU�D�WUDYpV�GH�OD�5HG��SHUR�D�PHQXGR�VH�HQIUHQWDQ�FRQ�WUHV�EDUUHUDV��OD�LQIRUPiWLFD��OD�LGLRPiWLFD��HO�LGLRPD�LQJOpV��\�OD��LQWHUQpWLFD���GLILFXOWDG�GH�XVR�GH�OD�,QWHUQHW�\�DOJXQRV�EXVFDGRUHV���4XLHQ�SXHGD�VXSHUDU�HVWDV�EDUUHUDV�WLHQH�DFFHVR�D�XQ�QHJRFLR�UHGRQGR��FRPSUDU�SDUD�WHUFHURV�

7RGR�HO�PXQGR�HVWi�WUDWDQGR�GH�YHQGHU�HQ�OD�5HG��\�PXFKRV�\D�HVWiQ�WUDWDQGR�GH�YHQGHUOHV�D�ORV�TXH�WUDWDQ�GH�YHQGHU���OLVWDGRV�GH�GLUHFFLRQHV�GH�HPDLO��GLVHxR�GH�VLWLRV��UHJLVWUDFLyQ�DXWRPiWLFD�HQ�EXVFDGRUHV��VHUYLFLRV�GH�KRVWLQJ��HWF��3HUR�GH�OR�TXH�QR�VH�KDEOD�WDQWR�HV�GH�OD�SUREOHPiWLFD�GH�&2035$5�HQ�OD�5HG��TXH�HV�OD WDUHD�GH�XQD�EXHQD�$JHQFLD�GH�&RPSUDV�(VWH�FLEHUQHJRFLR�HV�XQR�GH�ORV�PiV�UHQWDEOHV�TXH�SXHGHQ�HQFDUDUVH�HQ�OD�,17(51(7��\D�TXH�HV�REYLR�TXH�SXHGHQ�UHFLELUVH�MXJRVDV�FRPLVLRQHV�SRU�DPEDV�SDUWHV��6LQ�HPEDUJR��QR�HV�WDQ�VHQFLOOR�FRPR�SDUHFH�+DELHQGR�HQFDUDGR�HVWD�WDUHD�SRU�FXHQWD�GH�YDULDV�HPSUHVDV�GH�GLIHUHQWHV�UXEURV��SXHGR�HVWDEOHFHU�ORV�SULQFLSLRV�JHQHUDOHV�GHO�IXQFLRQDPLHQWR�GH�XQD�EXHQD�$JHQFLD�GH�&RPSUDV��
(Q�SULQFLSLR��SDUHFH�PiV�VHQFLOOR�FRPSUDU�TXH�YHQGHU��$XQTXH�QR�VLHPSUH�HV�DVt��3RUTXp�"�+D\�YDULDV�UD]RQHV�
���1R�VLHPSUH�KD\�XQD�WUDGXFFLyQ�FODUD�GHO�LGLRPD�ORFDO�DO�GHO�SRVLEOH�SURYHHGRU��(VWR�REOLJD�D�XQD�E~VTXHGD�PX\�GHWDOODGD�GHO�WHPD�HQ�FXHVWLyQ��D�SHGLU�FDWiORJRV�\�EDMDU�SiJLQDV��D�SUHJXQWDU�\�D�HTXLYRFDUVH��3RU�HMHPSOR��HVWR\�EXVFDQGR�FRUWHV�GH�FHUGR�HQ�HO�H[WHULRU��<�UHVXOWD�TXH�HO�FHUGR�VH�OR�FRUWD�GLIHUHQWHPHQWH�HQ�FDVL�WRGRV�ORV�SDtVHV��¢&RPR�H[SOLFR�DO�YHQGHGRU�GH�XQ�IULJRUtILFR�HQ�OD�&KLQD�FRPR�HV�HO�FRUWH�TXH�SUHFLVR���SHFKLWR�FRQ�PDQWD���"�/H�PDQGR�IRWRV�\�QR�HV�VXILFLHQWH��+DVWD�TXH�QR�WHQJDPRV�UHDOLGDG�YLUWXDO�\�ORV�FDUQLFHURV�GH�DPEDV�SDUWHV�FRUWHQ�MXQWRV�XQ�FHUGR��OD�FRVD�QR�VHUi�IiFLO��¢8VDU�$XWRFDG�SDUD�GHILQLU�ORV�FRUWHV�"�1R�OR�GHVFDUWR��SHUR�SRU�DKRUD��HV�WLUDU�PDUJDULWDV�D�ORV�FKDQFKRV��MXVWDPHQWH��
���/DV�FRPXQLFDFLRQHV SRU�HPDLO�VRQ�PX\�LPSHUVRQDOHV��\�D�QDGLH�OH�PROHVWD�GHPDVLDGR�GHMDU�XQ�PDLO�VLQ�UHVSRQGHU��(V�DVL�TXH�PXFKDV�QHJRFLDFLRQHV�PXHUHQ�HQ�OD�PLWDG��VLQ�TXH�OD�SDUWH�PiV�LQWHUHVDGD�VHSD�TXH�SDVy�FRQ�OD�RWUD��(Q�RFDVLRQHV�OD�SDUWH�YHQGHGRUD�QR�HUD�DXWpQWLFD��VLQR�TXH�VH�WUDWDED�GH�XQ�LQWHUPHGLDULR�GH�FXDUWR�RUGHQ�TXH�GHFLGLy�DWHQGHU�RWUR�QHJRFLR�PiV�OXFUDWLYR�
���(O�HPDLO�VH�OOHQD�GH�FRUUHR�EDVXUD��&DGD�YH]�TXH�XQR�SRQH�XQ�DQXQFLR�JUDWXLWR�HQ�DOJ~Q�ODGR��LQJUHVD�HQ�DOJXQD�OLVWD�GH�FRUUHR�GH�HVDV�TXH�VH�YHQGHQ�\ UHYHQGHQ�PLO�YHFHV��<�QR�SDUDUiQ�MDPiV�GH�HQYLDUOH�SURSDJDQGD�GH�FXDOTXLHU�SRUTXHUtD�TXH�DQGH�RIUHFLpQGRVH�SRU�HO�FLEHUHVSDFLR�
���$O�HPDLO�VH�OR�UHVSHWD�PHQRV�TXH�DO�FRUUHR�FRQYHQFLRQDO��/RV�YHQGHGRUHV�UHFLEHQ�PXFKRV�SHGLGRV�GH�JHQWH�SRFR�LQWHUHVDGD�HQ�FRPSUDU��TXH�SUHJXQWD�PXFKR�SRUTXH�HO�HPDLO�HV�JUDWLV��7DPELpQ�OD�FRPSHWHQFLD�SUHJXQWD�SRU�HPDLO�SDUD�HVWXGLDU�HO�PHUFDGR�HVFXGDGD�HQ�HO�DQRQLPDWR�
8QD�GH�ODV�VROXFLRQHV�TXH�HQFRQWUp�HV�GDUOH�D�OD�RIHUWD�GH�FRPSUD�OD�IRUPD�GH�XQD�SiJLQD�ZHE��'H�HVH�PRGR�SXHGR�GHWDOODUOD�HQ�IRUPD�FRPSOHWD�VLQ�WHQHU�TXH�UHSHWLU�LQIRUPDFLyQ��<�XWLOL]R�ODV�KHUUDPLHQWDV�FRQYHQFLRQDOHV�GH�,QWHUQHW�0DUNHWLQJ�SDUD�SURPRFLRQDUOD���UHJLVWUDFLyQ�HQ�����EXVFDGRUHV��PDLOLQJ��HWF��3DUD�FRQWUDUUHVWDU�HO�EDMR�SRUFHQWDMH�GH�QHJRFLDFLRQHV�TXH�OOHJDQ�D�IHOL]�WpUPLQR��KH�PXOWLSOLFDGR�HO�Q~PHUR�GH�FRQWDFWRV��\�SUHVWR�PXFKD�DWHQFLyQ�D�HVWDEOHFHU�XQD�EXHQD�UHODFLyQ�FRQ�WRGRV�PLV�FRQWDFWRV�HOHFWUyQLFRV��5HVSHWR�VXV�HVWLORV�GH�HVFULWXUD��VX�WHUPLQRORJtD�\�VXV�SUHIHUHQFLDV��0DLO�"�7HOpIRQR�"�)D[�"�&HUHPRQLRVRV�"�3DUFRV�"�$�WRGRV�KD\�TXH�SRGHU�DGDSWDUVH��
3DUD�SHUVRQDOL]DU�PLV�SHGLGRV�VLHPSUH�LQFOX\R�XQ�OLQN�D�PL�KRPH�SDJH \�HVWR\�SHQVDQGR�VHULDPHQWH�HQ�LQFOXLU�PL�IRWR�HQ�PLV�HPDLOV��$O�PHQRV�OD�SULPHUD�YH]�
(V�LPSUHVFLQGLEOH�DGTXLULU�FRQRFLPLHQWRV�VREUH�HO�PDWHULDO�VREUH�HO�TXH�VH�FRPHUFLD��$Vt�VHD�XQD�WDUHD�TXH�VH�UHDOL]D�SRU�~QLFD�YH]��KD\�TXH�PRVWUDU�VROLGH]��6LQy��D�XQR�OR�FRQIXQGHQ�FRQ�XQ�RSRUWXQLVWD�\�QR�OH�GDQ�GHPDVLDGD�LPSRUWDQFLD��
3RU�~OWLPR��SDUD�HYLWDU�ORV�PDORVHQWHQGLGRV�\�VXVSLFDFLDV�HVWDEOH]FR�FODUDPHQWH�ODV�UHJODV�GH�MXHJR�DO�HPSH]DU����\R�FREUR�DVt���3XHGH�VHU�SRU�WUDEDMR�JOREDO��SRU�FRPLVLyQ�DO�YHQGHGRU��SRU�FRPLVLyQ�DO�YHQGHGRU��HWF��2�WRGR�D�OD�YH]��3HUR�QXQFD�SHGLU�FRPLVLyQ�D�XQD�SDUWH�D�HVSDOGDV�GH�OD�RWUD��
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8QD�$JHQFLD�GH�&RPSUDV�9LUWXDO�FRPR�OD�TXH�GHVFULER�HQ�HVWH�DUWtFXOR�SRGUtD�PHMRUDU�PXFKR�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�DUJHQWLQDV��GLVPLQX\HQGR�VXV�FRVWRV��(V�FXHVWLyQ�GH�DUPDUOD�FRQ�XQ�SRFR�GH�LQIUDHVWUXFWXUD�\�RWUR�SRFR�GH�SXEOLFLGDG��¢4XLHQ�FRPSUD�OD�LGHD"
/LQNV

x )RUR�,QIR�(PSUHVDULDO�x )RUR�GH�1HJRFLRV�7XUGHUD�x :HE7UDGH�&HQWHU�x )RUR�0$5.(71(7�9HUVLyQ�(VSDxRODx ,QWHUQDWLRQDO�%X\HU�6HOOHU�&RQQHFWLRQ�x 0HUFDGHULDV�
(VWH�SDUHFtD�VHU�XQ�QHJRFLR�UHGRQGR��\�VH�FRQILUPy�FXDQGR�9DQHVVD�.RORG]LXN�ODQ]y�&RPXQLD��DSR\DGD�SRU�$GYHQWXUH�*OREDO�3DUWQHUV��VRFLHGDG�GHO�JUXSR�+LFNV�\�&0*,��GH�$QGRYHU��0DVVDFKXVVHWWV���0H�SDUHFLy�TXH�OH�LED�D�LU�EiUEDUR��,QFOXVR�KDEOy�HQ�)LUVW7XHVGD\ %XHQRV�$LUHV�SUHVHQWDQGR�VX�SUR\HFWR�D�HVD�FRPXQLGDG�GH�FLEHUHPSUHQGHGRUHV�SUHVWDGRUHV�GH�VHUYLFLRV�LQYHUVRUHV�\�WXYR�XQD�H[FHOHQWH�DFRJLGD��8Q�SRFR�VLPSOLVWD�H�LQJHQXR�VX�SODQWHR��SHUR�DWUDFWLYR��3RFR�GHVSXpV�ZZZ�$JUXSDWH�FRP VH�ODQ]y�FRQ�OD�PLVPD�SURSXHVWD�GH�FRPSUDV�FRPXQLWDULDV�HQ�XQD�JUDQ�FDPSDxD�WHOHYLVLYD��GRQGH�XQD�SURVWLWXWD�QHJRFLD�GHVFXHQWRV�SRU�FDQWLGDG�FRQ�XQ�JUXSR�GH�MyYHQHV�DPLJRV�\�HO�SDGUH�GHO�GXHxR�GH�FDVD����
3RU�OR�TXH�VH�HQFXHQWUD�HQ�OD�UHG��SDUHFLHUD�TXH�ODV�FRPSUDV�FRPXQLWDULDV�VRQ�XQ�QHJRFLR�GH�OD�JHQWH�GH�EDMRV�UHFXUVRV��6H�VDFULILFD�FRQYHQLHQFLD��UDSLGH]��PDUFD�\�FDSDFLGDG�GH�HOHFFLyQ�HQ�SRV�GH�XQD�UHEDMD�GH�SUHFLR��(O�SUREOHPD�FRQ�OD�JHQWH�GH�EDMRV�UHFXUVRV�HV�TXH�JDVWDQ�SRFR��\�DGHPiV��QR�JDVWDQ�SRU�,QWHUQHW���1R�GLJR�TXH�QR�VHD�EXHQR�DVRFLDUVH�SDUD�UHGXFLU�FRVWRV��SHUR�KDFHQ�IDOWD�EDVWDQWHV�FRVDV�PiV�SDUD�JHQHUDU�YHUGDGHUR�YDORU��3RU�HMHPSOR��YDULRV�WXULVWDV�SRGUtDQ�FRQWUDWDU�YHQWDMRVDPHQWH�KRWHOHUtD�VL�SUHYLDPHQWH�FRQIRUPDQ�XQD�FRPXQLGDG�FRQ�LQWHUHVHV�\�JXVWRV�DILQHV��FRLQFLGLHQGR�HQ�OD�DVLVWHQFLD�D�XQ�HYHQWR�R HQ�UHFRUUHU�XQ�FLUFXLWR�GH�WXULVPR�GH�DYHQWXUD��
(VWiQ�ORV�VLWLRV�GH�FRPSUD�FRPXQLWDULD�FRPR�&RPXQLD�\�$JUXSDWH�DSXQWDQGR�D�HVD�JHQHUDFLyQ�GH�YDORU"�
$�PHGLDGRV�GH�������HQ�SOHQD�GHEDFOH�GHO�1$6'$4�\�DFRPSDxDQGR�D�ZZZ�ERR�FRP \�D�RWURV��HOHIDQWHV�TXH�VH�FDtDQ�UXLGRVDPHQWH��ZZZ�&RPXQLD�FRP HPSH]y�D�WHQHU�JUDYHV�GLILFXOWDGHV�ILQDQFLHUDV��3RU�XQRV�FXDQWRV�GtDV�GHVDSDUHFLy�VLOHQFLRVDPHQWH�GHO�FLEHUHVSDFLR��1L�XQ�VDOXGR�GH�GHVSHGLGD��QL XQ�FDUWHOLWR�TXH�GLMHUD��HQ�GHVWUXFFLyQ���QL�XQ�OLQN�D�DOJXLHQ�TXH�TXLVLHUD�DSURYHFKDU�ODV�PLOHV�GH�YLVLWDV�GLDULDV�TXH�WHQtD����
$KRUD�YHR�TXH�HVWi�GH�QXHYR�HQ�HO�DLUH��/XHJR�GH�OD�FULVLV�GH�ODV�HPSUHVDV�ODWLQDV�GH�,QWHUQHW�GH�SULQFLSLRV�GH�HVWH�DxR������ORV�LQYHUVRUHV�HVWiQ�PXFKR�PiV�FDXWRV�\�ORV�VLWLRV�JDVWDQ�PHQRV�HQ�SXEOLFLGDG�PDVLYD��VX�SULQFLSDO�HURJDFLyQ��(VSHUHPRV�TXH�ORV�VLWLRV�TXH�ORJUDQ�VDFDU�OD�QDUL]�IXHUD�GHO�DJXD�DSUHQGDU�D�QDGDU����
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
EDMD��GHEH�FUHDUVH�XQD�EDVH�GH�GDWRV�PX\�FRPSOHMD��

DOWD��HVWH�PRGHOR�HV�SRU�OR�JHQHUDO�UHQWDEOH�
GHSHQGH�GHO�JUDGR�GH�FRPSHWHQFLD EDMD ,QWHUQDFLRQDO

5HJDOH�HVWH�OLEUR�D�XQ�DPLJR
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http://www.infoempresarial.com.ar/1.htm
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��� /LVWDV�1HJUDV
(VWD�SURSXHVWD�VXUJLy��REYLDPHQWH��D�UDt]�GH�XQD�SHUVRQD�TXH�DUELWUDULDPHQWH�HOLJLy�QR�SDJDU�XQD�GHXGD�DO�DXWRU��/D�UHVSXHVWD�FUHDWLYD�IXH�HVWH�DUWtFXOR�\�RWURV�TXH�OR�VLJXLHURQ��FRQ�PXFKD�UHSHUFXVLyQ���$XQTXH�KXELHUD�VLGR�PHMRU�TXH�SDJDUDQ����

(O�FLEHUQHJRFLR�TXH�SURSRQJR�KR\�HV�OODPDGR�OD��OLVWD�QHJUD���R�SiJLQD�GH�GHXGRUHV��'HO�PLVPR�PRGR�TXH�9HUD]�\�HO�%DQFR�&HQWUDO�PDQWLHQHQ�SiJLQDV�FRQ�TXLHQHV�GHEHQ�GLQHUR�DO�VLVWHPD�EDQFDULR��FXDOTXLHUD�SXHGH�GHQXQFLDU�D�DOJXLHQ�TXH�OR�KD\D�GHIUDXGDGR�D�WUDYpV�GH�XQD�SiJLQD��<�QR�QHFHVLWD�VHU�XQD�GHXGD�PRQHWDULD�LPSRUWDQWH��SRGUtDPRV�DUPDU��OLVWDV�QHJUDV��GH�FRPHUFLDQWHV�TXH�HQWUHJDQ�PHUFDGHULD�HQ�PDO�HVWDGR��DXWRUHV�TXH�SODJLDQ�D�RWURV��SROtWLFRV�TXH�SURPHWHQ�\�VH ROYLGDQ�GHVSXpV�GH�ODV�HOHFFLRQHV��QRYLRV�TXH�KDEODQ�GH�FDVDPLHQWR�\�QR�FXPSOHQ�GHVSXpV�GH«��EXHQR��KD\�YDULDV�SRVLELOLGDGHV��
5HFXHUGDQ�DTXHOOD�HPSUHVD�TXH�ULGLFXOL]DED�D�ORV�PRURVRV�FRQ�XQ�HTXLSR�GH�FREUDGRUHV�YHVWLGRV�GH�IUDF�\�JDOHUD�URMRV"�/D�,17(51(7�SXHGH�FXPSOLU�OD�PLVPD�IXQFLyQ�FRQ�PD\RU�HILFLHQFLD�\�PHQRV�JDVWR�HQ�VDVWUHUtD��&yPR�VH�ILQDQFLDUtD�HVWH�QHJRFLR"�$GHPiV�GHO�PRGR�FOiVLFR��TXH�HV�YHQGHU�HVSDFLRV�SXEOLFLWDULRV�HQ�OD�SiJLQD��VH�SXHGH�FREUDU�XQ�SHTXHxR�DUDQFHO�SDUD�SRQHU�D�DOJXLHQ�HQ�OD�OLVWD��\�XQD�FRPLVLyQ�VREUH�OD�GHXGD�FREUDGD��SDUD�VDFDUOR��
3DUD�GHVOLQGDU�UHVSRQVDELOLGDGHV��HO�DFUHHGRU�GHEH�SXEOLFDU�HQ�OD�SiJLQD�VXV�GDWRV��VX�HPDLO��\�HO�PRGR�HQ�TXH�HVWi�GRFXPHQWDGD�OD�GHXGD��6HUtD�FRQYHQLHQWH�TXH�OD�SiJLQD�IXHUD�DGPLQLVWUDGD�SRU�XQD�VRFLHGDG�DQyQLPD��R�SRU�XQD��$VRFLDFLyQ�FLYLO�SRU�OD�WUDQVSDUHQFLD�HQ�ORV�QHJRFLRV���SDUD�QR�H[SRQHU�D�VX�GXHxR�D�ODV�LUDV�GH�ORV�GHQXQFLDGRV�HQ�HO�FLEHUHVSDFLR��
(Q�((�88��H[LVWH�HO��%HWWHU�%XVVLQHVV�%XUHDX���XQD�RUJDQL]DFLyQ�TXH�UHJLVWUD�ODV�GHQXQFLDV�KHFKDV�SRU�HO�S~EOLFR�DQWH�ORV�FRPHUFLRV��6H�OD�SXHGH�FRQVXOWDU�DQWHV�GH�FRQILDU�HQ�OD�SDODEUD�GH�DOJ~Q�YHQGHGRU�GH�IDOVDV�LOXVLRQHV��$Fi�KDEtD�DOJR�VLPLODU�OODPDGR��/HDOWDG�&RPHUFLDO���SHUR�QR�Vp�FyPR�RSHUDQ�\�VHJXUDPHQWH�FDUHFHQ�GH�SiJLQD�ZHE��
3DUD�ILQDOL]DU��DJUDGH]FR�D�ORV�YDULRV�HPSUHVDULRV�ORFDOHV�TXH�FRQWUDWDURQ�PLV�VHUYLFLRV�\�OXHJR�QR�TXLVLHURQ�SDJDUORV��SRU�KDEHUPH�LQVSLUDGR�HQ�OD�FRQFHSFLyQ�GH�HVWH�QHJRFLR���
/,1.6�

x %HWWHU�%XVLQHVV�%XUHDXx /LVWD�QHJUD�GH�VLWLRV�TXH�HQYLDQ�SURSDJDQGD�QR�SHGLGDx /LVWD�QHJUD�GH�PRURVRV��HQ�(VSDxD� �6yOR�VH�LQJUHVD�FRQ�DERQR��x /LVWD�GH�PDORV�GHXGRUHV�LQJOHVD� �7H�FREUDQ�SRU�VDFDUWH�
(VWH�WHPD�VLJXH�YLJHQWH��/DV�E~VTXHGDV�HQ�HO�VLVWHPD�9HUD]�\D�VH�DQXQFLDQ�HQ�ORV�FLEHUEDUHV�\�ORFXWRULRV�7DPELpQ�VLJXH�YLJHQWH�OD�GLILFXOWDG�GH�FREUDU�GHXGDV�HQ�OD�$UJHQWLQD��7RGRV�ORV�SHTXHxRV�HPSUHVDULRV�TXH�FRQR]FR�FXHQWDQ�GRORURVDV�KLVWRULDV�GH�HPSUHVDV�TXH�PRQWDQ�XQD�SVHXGR�HVWUXFWXUD�FRQ�HO�~QLFR�ILQ�GH�SHGLU�FUpGLWR�\�OXHJR�GHVDSDUHFHU�UiSLGDPHQWH��R�TXH�UHFXUUHQ�D�PXFKDV�RWUDV�DUWLPDxDV�SDUD�QR�SDJDU�(Q�HO�PRPHQWR�HQ�TXH�GHFLGt�LQYHVWLJDUOR�PiV�D�IRQGR�SXVH�XQ�SDU�GH�PHQVDMHV�HQ�XQ�1HZVJURXS�VREUH�FRQVHMRV�OHJDOHV��PLVF�OHJDO�PRGHUDWHG����\�PH�HQJDQFKp�HQ�XQD�GLVFXVLyQ�FRQ�XQ�XVHU�OODPDGR�'URH��QR�Vp�QDGD�DFHUFD�GH�pO�R�HOOD��TXH�GHVLQWHUHVDGDPHQWH�PH�DVHVRUy�VREUH�HO�WHPD��3DUHFH�TXH�HQ�((�88��KD\�XQD�OH\�TXH�SURKLEH�D�ORV�LQGLYLGXRV�R��FROOHFWLRQ�DJHQFLHV��SXEOLFDU�HO�QRPEUH�GH�ORV�GHXGRUHV�D�ILQHV�GH�DYHUJRQ]DUORV�R�FDXVDUOHV�SUREOHPDV��7DPELpQ�KD\�RWUD�OH\�TXH�SHUPLWH�D�ORV�WULEXQDOHV�MX]JDU�D�XQ�H[WUDQMHUR��LQ�DEVHQWLD���3RU�OR�WDQWR��HO�QHJRFLR�GH�OD�OLVWD�QHJUD�VHUtD�LOHJDO��R�DO�PHQRV��PX\�ULHVJRVR�VLQ�HO�DVHVRUDPLHQWR�OHJDO�DGHFXDGR�SDUD�FXEULU�GH�ULHVJRV�D�ORV�DFUHHGRUHV��ZHEPDVWHUV�\�GHPiV�UHVSRQVDEOHV���7DPELpQ�FRQYHQGUtD�LQFRUSRUDU�OD�HPSUHVD�HQ�%HUPXGD��%DKDPDV��%ULWLVK�9LUJLQ�,VODQGV��,VOD�GH�0DQ�R�DOJ~Q�OHMDQR�SDUDtVR�ILVFDO�FX\D�OHJLVODFLyQ�QR�SURKLED�OD�DFWLYLGDG��
%XVFiQGROH�RWUD�YXHOWD�GH�WXHUFD�D�HVWH�WHPD��KH�UHDOL]DGR�XQ�GHVDUUROOR�EDVWDQWH�FRPSOHWR�TXH�SURYHH�XQ�HVSDFLR�GH�TXHMDV�D�ORV�XVXDULRV�GH�XQ�VLWLR��6H�WUDWD�GHO�SUR\HFWR��FRPSDQ\ERDUG�FRP���TXH�RIUHFH�D�FDGD�VLWLR�

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.eopd.demon.co.uk/perhaps.htm
http://www.monasterio-del-cobro.com/lisnegra.htm
http://www.safelink.net/danrose/blaklist.html
http://www.bbb.org/
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ZHE��XQ��ERDUG��R�IRUR�TXH�FXPSOH�OD�IXQFLyQ�GH�OLEUR�GH�TXHMDV��/D�SDUWLFXODULGDG�GH�HVWH�OLEUR�GH�TXHMDV�YLUWXDO�HV�TXH�WLHQH�DFFHVR�GHVGH�HO�VLWLR�GH�OD�HPSUHVD��SHUR�FRUUH�HQ�XQ�VHUYLGRU�SURSLR��EDMR�FRQWURO�GHO�:HEPDVWHU�QHXWUDO�GH�&RPSDQ\ERDUG�FRP��(VWD�PDUFD�SURSRUFLRQD�DO�OLEUR�GH�TXHMDV�YLUWXDO�OD�FUHGLELOLGDG�GH�OD�FXDO�FDUHFHQ�ORV�OLEURV�GH�TXHMDV�GH�SDSHO��VRQ�HGLWDEOHV�R�DGXOWHUDEOHV����\�OD�IDFLOLGDG�GH�DFFHVR�TXH�QR�WLHQHQ�RWURV�VLWLRV�GH�OD�ZHE�TXH�UHFLEHQ�TXHMDV��$GHPiV��WRGDV�ODV�TXHMDV�SXHGHQ�VHU�UiSLGDPHQWH�UHVSRQGLGDV�SRU�SHUVRQDO�GH�OD�HPSUHVD��FRQ�OR�FXDO�VH�SURSRUFLRQD�XQD�KHUUDPLHQWD�GH�VHUYLFLR�SDUD�HO�FOLHQWH�
(VWH�SUR\HFWR�KHFKR�SRU�PL�FRQVXOWRUD�FXHQWD�FRQ�SURWRWLSR�\�SODQ�GH�QHJRFLRV�HQ�LQJOpV��SRU�OR�FXDO�HVWi�HQ�FRQGLFLRQHV�GH�ODQ]DUVH�DSHQDV�VXUMD�XQ�LQYHUVRU��

0iV�OLQNV�
x KWWS���ZZZ�GHFLGLU�FRP� ��YDULRV�VHUYLFLRV�GH�LQIRUPHV�FRPHUFLDOHV�x KWWS���ZZZ�PRURVRVLQFREUDEOHV�FRP�DU�� $JHQFLD�GH�FREUDQ]DV�x ZZZ�VROLFLWDGDV�FRP ��VROLFLWDGDV�JUDWLV�GH�FXDOTXLHU�WHPD��VLWLR�DUJHQWLQR�GH�DOFDQFH�SRFR�GHILQLGR�x ZZZ�HFROOHFWLRQDJHQFLHV�FRP� ��OLVWDGR�GH��DJHQFLDV�GH�FREUDQ]DV�GH�GHXGDV��HQ�LQJOpV�

/LVWDV�1HJUDV
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD��SUREOHPDV�OHJDOHV� 0HGLD� DOWD %DMD *OREDO

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.ecollectionagencies.com/
http://www.solicitadas.com/
http://www.morososincobrables.com.ar/
http://www.decidir.com/
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��� &LEHUQHJRFLRV�/ODYH�HQ�PDQR
(O�DXWRU�LQLFLy�VX�HVWXGLR�GH�ORV�FLEHUQHJRFLRV�VXVFULELpQGRVH�D�YDULDV�OLVWDV�GH�H�PDUNHWLQJ��(Q�FRQVHFXHQFLD��UHFLEH�LQILQLGDG�GH�SURSXHVWDV�GH�QHJRFLRV��IDEXORVRV��TXH�KDELWXDOPHQWH�ERUUD VLQ�OHHU��$XQTXH�TXL]iV�KD\D�DOJXQD�EXHQD�RSRUWXQLGDG����

7RGRV�ORV�GtDV�OOHJDQ�D�PL�FDVLOOD�GH�HPDLO�XQRV����PHQVDMHV��(Q�SURPHGLR�����TXLHUHQ�YHQGHUPH�DOJ~Q�SURGXFWR��\���PH�SURSRQHQ�SDUWLFLSDU�GH�DOJ~Q�FLEHUQHJRFLR�
(QWUH�RWURV��ORV�FLEHUQHJRFLRV�SURSXHVWRV�VRQ�
� FDGHQDV�GH�HPDLO��HQ�GRQGH�KD\�TXH�HQYLDU�XQ�ELOOHWH�DO�SULPHUR�GH�XQD�OLVWD��\�UHGLVWULEXLU�HO�FRUUHR�HQWUH�ORV�DPLJRV�
� UHYHQWD�GH�LQIRUPHV�FRPHUFLDOHV��OLEURV�GLJLWDOHV�R�VHFUHWRV�GH�QHJRFLRV�
� FROHFWDV�D�QRPEUH�GH�DOJXQD�LQVWLWXFLRQ GH�FDULGDG��UHDO�R�IDOVD�
� YHQWD�GH�HVSDFLR�HQ�VHUYLGRUHV�GH�,QWHUQHW�\�VHUYLFLRV�FRQH[RV�
� YHQWD�GH�SXEOLFLGDG�HQ�,17(51(7��EDQQHUV��OLQNV��SiJLQDV�
0XFKRV�GH�HVWRV�QHJRFLRV�VRQ�GH�WLSR�SLUDPLGDO��HV�GHFLU��DO�FRPSUDUORV�VH�DGTXLHUH�HO�GHUHFKR�D�UHYHQGHUORV��\�D�SDUWLFLSDU�D�VX�YH]�HQ�HO�QHJRFLR�GH�ORV�UHYHQGHGRUHV�
¢6H�SXHGH�KDFHU�GLQHUR�FRQ�HOORV"�¢&XDO�GH�WRGRV�HOHJLU"
(VWRV�HVTXHPDV�JHQHUDQ�PXFKD�GHVFRQILDQ]D��SRUTXH�FXDOTXLHUD�TXH�FRPSUD�XQD�KHUUDPLHQWD�GH�SURPRFLyQ�SXHGH�FRSLDUOD�\�UHYHQGHUOD ��XVDUOD�SDUD�SRQHUVH�D�Q�SULQFLSLR�XQR�SHQVDUtD�TXH�QLQJXQR�VLUYH�SDUD�QDGD��6LQ�HPEDUJR�DOJXQRV�GH�HVWRV�QHJRFLRV�GHEHQ�VHU�UHQWDEOHV��SRUTXH�VLJXHQ�SUROLIHUDQGR��+DVWD�HV�SRVLEOH�TXH�DOJXQR�GH�HOORV��PX\�FUHDWLYR��ELHQ�LQVWUXPHQWDGR��\�TXH�DSHOH�D�DOJ~Q�VHFWRU�FRQ�EXHQ�SRGHU�DGTXLVLWLYR�GH�OD�UHG��KDJD�PXFKtVLPR�GLQHUR�
6L�\R�WXYLHUD�TXH�HOHJLU�DOJ~Q�EXHQ�FLEHUQHJRFLR��SHQVDUtD�HQ�TXp�SURGXFWR�YDOLRVR�WHQJR��TXH�IDFLOLGDGHV�GH�OOHJDU�VHOHFWLYDPHQWH�\�FRQ�IXHU]D�D�DOJXQD�DXGLHQFLD�HVSHFLDO��\�FyPR�SXHGR LQVWUXPHQWDU�HO�FREUR�
3DUD�FXDOTXLHUD�GH�HOORV��VH�QHFHVLWD�XQ�HTXLSR�EiVLFR�GH�KHUUDPLHQWDV�GH�SURPRFLyQ�HQ�,17(51(7��EXHQD�FRQHFWLYLGDG��FDEOH�PRGHP�ELGLUHFFLRQDO��LQGLVSHQVDEOH���\�XQ�SRFR�GH�LPDJLQDFLyQ�FUHDWLYD��$JUHJR�EXHQ�PDQHMR�GHO�LQJOpV��SRUTXH�ODPHQWDEOHPHQWH�ORV�KLVSDQRSDUODQWHV�VRPRV�XQD�tQILPD�SDUWH�GH�OD�UHG�PXQGLDO�����VL�OR�PHGLGRV�HQ�GyODUHV���
7RGRV�HVWRV�HOHPHQWRV�SXHGHQ�FRPSUDUVH�R�FRQWUDWDUVH�D�DOJXLHQ�TXH�\D�HVWp�XViQGRORV�\�WHQJD�FLHUWD�FDSDFLGDG�RFLRVD��7DPELpQ�HV�SRVLEOH�FRPSUDU�HO�QHJRFLR�OODYH�HQ�PDQR��OR�FXDO�SHUPLWH�D�FXDOTXLHUD�LQFXUVLRQDU�HQ�ORV�FLEHUQHJRFLRV�VLQ�FRQRFLPLHQWRV�WpFQLFRV�
3RU�HMHPSOR��VL�DOJXLHQ�DUPDUD�KR\�HQ�GtD�XQ�VLWLR�TXH�YHQGD�LQIRUPDFLyQ�VREUH�HO�FDVR�/HZLQVN\��QR�QHFHVDULDPHQWH�YHULILFDEOH��SHUR�VL�FRQ�EXHQ�GLVHxR�\�IRWRV��VHJXUDPHQWH�JDQDUtD�PLOHV�GH�GRODUHV�HQ�SRFDV�KRUDV�
(VWRV�QHJRFLRV�VRQ�XQD�HVSHFLH�GH�ORWHUtD��\D�TXH�VH�SXHGH�DSRVWDU�XQD�FDQWLGDG�UHODWLYDPHQWH�SHTXHxD�FRQ�SHUVSHFWLYDV�GH�JDQDU�PXFKtVLPR��$�GLIHUHQFLD�GH�ORV�QHJRFLRV�FRQYHQFLRQDOHV��TXH�WLHQHQ�XQ�WHFKR�GH�FUHFLPLHQWR�ELHQ�GHILQLGR��\ HVWDEOHFLGR�SRU�OD�LQIUDHVWUXFWXUD�ItVLFD�\�HO�WDPDxR�GHO�PHUFDGR��ORV�FLEHUQHJRFLRV�H[LWRVRV�QR�WLHQHQ�FDVL�WHFKR�
$�SURSyVLWR�GH�ORWHUtD��WRGDYtD�QR�WUDWp�HO�FLEHUQHJRFLR�GH�ORV�MXHJRV�GH�D]DU��6H�ORV�SURPHWR�SDUD�XQD�SUy[LPD
+DJDQ�MXHJR��VHxRUHV�

http://www.netic.com.ar/
http://www.netic.com.ar/
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/,1.6
:DUULRUV�,QWHUQHW�0DUNHWLQJ��VLWLR�SDJR��

7DPELpQ�HVWH�WHPD�VLJXH�YLJHQWH��\�VX�PHUFDGR�FUHFH�UiSLGDPHQWH��0X\�D�PHQXGR�PH�OOHJDQ�RIHUWDV�GH�WUDEDMR�SURFHVDQGR�HPDLOV��UHYHQGLHQGR�DXWRUHVSRQGHUV��FXUVRV��FUpGLWRV��EDVHV�GH�GDWRV��+HUEDOLIH��9LDJUD��PHGLFDPHQWRV�GH�YHQWD�OLEUH��VLVWHPDV�GH�JDQDU�SODWD�QDYHJDQGR��HWF���HWF��
7RGRV�HVWRV�PHUHFHQ�VHU�H[DPLQDGRV�FRQ�PXFKR�FXLGDGR��$�YHFHV�QR�KD\�JDUDQWtDV�DSURSLDGDV�GH�OHJDOLGDG�R�GH�FREUR�\�RWURV�VRQ�DELHUWDPHQWH�IUDXGXOHQWRV��5HFRPLHQGR�D�FXDOTXLHU�LQWHUHVDGR�YLVLWDU�XQ�VLWLR�HVSHFLDOL]DGR�HQ��UHIHUUDO�SURJUDPV��SDUD�EXVFDU�LQIRUPDFLyQ�VREUH�ORV�GLIHUHQWHV�SURJUDPDV�DQWHV�GH�FRQWUDWDUORV��3RU�HMHPSOR��KWWS���ZZZ�ZHEZRUNHU�FRP�LQGH[�IU�UHIHUUDO�KWPO
0XFKRV�GH�HVWRV�QHJRFLRV�HVWiQ�SUHVHQWDGRV�FRPR�7HOHWUDEDMR��&UHR�TXH�KD\�TXH�GLIHUHQFLDU�ORV�WHOHWUDEDMRV�UHDOHV��GRQGH�HO�HPSUHVDULR�HQFDUJD�XQ WUDEDMR�D�XQ�HPSOHDGR��\�ODV�WDUHDV�GH�YHQWD�SXUDPHQWH�D�FRPLVLyQ��&XDQGR�HO�HPSOHDGRU�QR�SDJD�XQ�PRQWR�EiVLFR��OOiPHVH�YLiWLFR�R��WHOH�YLiWLFR���QR�VH�WUDWD�GH�XQD�UHODFLyQ�ODERUDO��
(O�WHOHWUDEDMR�DXWpQWLFR�HV�D�WUDYpV�GH�XQD�UHODFLyQ�ODERUDO��R�HO�TXH VH�REWLHQH�HQ�ORV�PHUFDGRV�YLUWXDOHV�GH�WHOHWUDEDMR��3RU�HMHPSOR��ZZZ�HODQFH�FRP R�ZZZ�HZRUN�FRP RIUHFHQ�OD�SRVLELOLGDG�GH�KDFHU�FRLQFLGLU���PDWFKLQJ���WHOH�HPSOHDGRUHV�\�WHOH�WUDEDMDGRUHV��(Q�HVWH�~OWLPR�VLWLR�WDPELpQ�VH�FXEUHQ�WUDEDMRV�SUHVHQFLDOHV��LQVLWH��TXH�SXHGDQ�VHU�FXELHUWRV�SRU�WUDEDMDGRUHV�LQGHSHQGLHQWHV��IUHHODQFHUV����(O�WHOHWUDEDMR�KDELWXDOPHQWH�VH�FRQFHQWUD�HQ�WUDGXFFLRQHV��WDUHDV�SDUD�HVFULWRUHV�WpFQLFRV��GLVHxDGRUHV��SURJUDPDGRUHV��WXWRUHV�HVFRODUHV��HVWXGLRV�GH�PHUFDGR��FRQVXOWRUtD�OHJDO��HWF��&RQ�OD�HQWUDGD�GH�OD�EDQGD�DQFKD�VH�DPSOtD�FDGD�YH]�PiV�HO�UDQJR�GH�ORV�WHOHWUDEDMRV�SRVLEOHV�
0iV�OLQNV��
KWWS���ZZZ�YLEUDQWVROXWLRQV�FRP�YDOXHGSURGXFWV�KWP ��YDULRV�SURJUDPDV�PX\�~WLOHV�TXH�HQVHxDQ�D�YHQGHU�SRU�LQWHUQHW�SURGXFWRV�GH�WHUFHURV��FRQFHQWUDQGR�HO�HVIXHU]R�HQ�HO�H�PDUNHWLQJ�\�QR�HQ�OD�SURGXFFLyQ�R�DGPLQLVWUDFLyQ�
&RPR�FUHDU�SURJUDPDV�GH�DILOLDGRV� ZZZ�FOLFNWUDGH�FRP�
)UDQFKLVH�=RQH� KWWS���ZZZ�HQWUHSUHQHXUPDJ�FRP�)UDQFKLVHB=RQH
ZZZ�DQWV�FRP ��$QWV��VLWLR�GH�WHOHWUDEDMR��HQ�LQJOpV�
7HOHWUDEDMR
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD� $OWD $OWD��ODUJR�SOD]R� %DMD *OREDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW�SDUD�LQYHUVRUHV��LQFXEDGRUDV��PDWFKLQJ�VLWHV
x &DSDFLWDFLyQ�GH�HPSUHQGHGRUHV��DFRPSDxDPLHQWR���FRDFKLQJ���GH�SUR\HFWRV

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.ants.com/
http://www.entrepreneurmag.com/Franchise_Zone/FZ_FrontDoor/0,3165,,00.html
http://www.clicktrade.com/
http://www.vibrantsolutions.com/valuedproducts.htm
http://www.ework.com/
http://www.elance.com/
http://www.webworker.com/index/fr.referral.html
http://www.secretinside.com/
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��� /D�(GLWRULDO�9LUWXDO
¢4Xp�VH�JDQD�\�TXp�VH�SLHUGH�DO�SDVDU�GHO�SDSHO�DO�ELW"�¢(Q�TXp�FDPELD�HO�PRGHOR�GH�QHJRFLRV"��3ODQWHRV�FRWLGLDQRV�GH�ORV�TXH�HVFULEHQ�PiV�R�PHQRV�SURIHVLRQDOPHQWH�

8QD�GH�ODV�SURIHVLRQHV�GRQGH�OD�,QWHUQHW�HVWi�JHQHUDQGR�PiV�FDPELR�HV�OD�LQGXVWULD�HGLWRULDO��/DV�YHQWDMDV�GH�KDFHU�SiJLQDV�HQ�OXJDU�GH�LPSULPLU�SDSHOHV�VRQ�QRWRULDV��/RV�FRVWRV�\�WLHPSRV�GH�SURGXFFLyQ�\�GLVWULEXFLyQ�VRQ�PXFKR�PHQRUHV��\�ORV�PDWHULDOHV�HVWiQ�GLVSRQLEOHV�HQ�IRUPD�IiFLOPHQWH�FDWDORJDEOH�H�LQGH[DEOH�3RU�RWUD�SDUWH��OD�:HE�SHUPLWH�XQD�LQWHUDFWLYLGDG�TXH�QR�SXHGH�ORJUDUVH�FRQ�SDSHO�&yPR�SRGUtD�IXQFLRQDU�XQD�HGLWRULDO�YLUWXDO"3DUD�HPSH]DU��ORV�SUHFLRV�GHFUHFLHQWHV�GHO�HVSDFLR�HQ�ORV�VHUYLGRUHV�SHUPLWHQ OD�SXEOLFDFLyQ�JUDWXLWD��<�OD�WHFQRORJtD�SHUPLWH�TXH�HO�SURFHVR�VHD�DXWRPiWLFR��GHVGH�HO�VLWLR�HQ�OD�:HE��/D�LQWHUDFWLYLGDG�HVWDUtD�GDGD�SRU�XQD�SDQWDOOD�TXH�LQIRUPH�ODV�YLVLWDV�D�FDGD��OLEUR��R��SRHPD��YLUWXDO��\�FRQ�OD�FDOLILFDFLyQ�SXHVWD�SRU�ORV�FLEHU�OHFWRUHV�'RQGH�HVWi�OD�UHQWDELOLGDG�SDUD�OD�HGLWRULDO�\�ORV�DXWRUHV"�8QD�IRUPD�VHUtD�H[KLELU�JUDWXLWDPHQWH�DOJXQRV�FDStWXORV�GH�FDGD�QRYHOD��\�FREUDU�HO�UHVWR��2WUR�PRGR�VHUtD�YHQGHU�HVSDFLRV�SXEOLFLWDULRV��(Q�XQD�QRYHOD�GH�����SiJLQDV�KDEUtD�EDVWDQWH�HVSDFLR�GLVSRQLEOH���8Q�WHUFHU�EHQHILFLR�VHUtD�TXH�OD�HGLWRULDO�REWXYLHUD�XQD�SDUWLFLSDFLyQ�GH�ORV�GHUHFKRV�GH�ODV�REUDV�PiV�SURPLVRULDV�HQ�FRQFHSWRV�GH�LPSUHVLyQ�HQ�SDSHO�R�SRU�YHUVLRQHV�WHOHYLVLYDV�R�FLQHPDWRJUiILFDV��3DUD�XQ�LQYHUVRU��XQD�REUD�PX\�YLVLWDGD�\�FRPHQWDGD�IDYRUDEOHPHQWH�HQ�OD�,QWHUQHW�GDUtD�XQD�FLHUWD�JDUDQWtD�GH�p[LWR�HQ�RWURV�PHGLRV�6L�QR�KXELHUD�PiV�UHPHGLR��SDUD�ODV�REUDV�GH�FDOLGDG�GXGRVD��VH�SRGUtD�FREUDU�XQD�PRGHVWD�WDULID��3DUD�DTXHOORV�DXWRUHV�TXH�DSRUWHQ�SHUJDPLQRV�HVFULWRV�FRQ�SOXPD�GH�JDQVR�\�WLQWD�FKLQD��VH�SRGUtDQ�FREUDU�DUDQFHOHV�SRU�FRQYHUVLyQ�D�IRUPDWR��KWP��'DGR�HO�FDUiFWHU�FXOWXUDO�GH�HVWH�FLEHUQHJRFLR��VH�SRGUtDQ�SHGLU�VXEVLGLRV��GRQDFLRQHV�R�DXVSLFLRV�0iV�DOOi�GHO�p[LWR�HFRQyPLFR�GHO�HPSUHQGLPLHQWR��KDEUtD�DOJXQRV�EHQHILFLRV�VHFXQGDULRV��OD�GLIXVLyQ�GH�OD�FXOWXUD��ODV�RSRUWXQLGDGHV�D�DXWRUHV�QRYHOHV��OD�JHQHUDFLyQ�GH�GLYHUVLGDG�\�SOXUDOLGDG�FXOWXUDO��\�DOJXQRV�RWURV�LQWDQJLEOHV�&yPR�FRQ�ORV�GHPiV�FLEHUQHJRFLRV�GH�HVWD�VHULH��OD�SHORWD�HVWi�URGDQGR���
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x 3XEOLVK�\RXU�ZRUN���x 3XEOLVK�\RXU�ZRUN���x 8QD�SiJLQD�VREUH�OLWHUDWXUD�FDVWHOODQD��TXH�DFHSWD�DSRUWHV��'HVGH�(VWRFROPR�
&XDQGR�0DUFHOR�3HUD]ROR�PH�DQXQFLy�TXH�ODQ]DED�ZZZ�/LEURVHQUHG�FRP��PH�DSXUp�D�FRPHQWDUOH�OD�H[LVWHQFLD�GH�HVWH�DUWtFXOR��QR�SDUD�H[LJLUOH�GHUHFKRV�GH�DXWRU�VREUH�XQD�LGHD��WDUHD�LPSRVLEOH���VLQR SDUD�H[SUHVDUOH�PL�DSR\R�D�XQ�QHJRFLR�UHGRQGR�SRU�GRQGH�OR�PLUHQ��HQ�HO�FXDO�VLHPSUH�LQWHQWp��H�LQWHQWR��LQYROXFUDUPH��<�DKRUD�OOHJy�HO�WXUQR�GH�JHQHUDU�HVWH�PDWHULDO�SDUD�VHU�GLVWULEXtGR�FRQ�SULRULGDG�SRU�GLFKD�HGLWRULDO�YLUWXDO�$QWHULRUPHQWH�KDEtD�LQLFLDGR�HO�SUR\HFWR�ZZZ�GLJLWDO�ERRNVWRUH�FRP��FRQ�XQ�VRFLR��SHUR�QR�ORJUDPRV�SRQHUQRV�GH�DFXHUGR�HQ�DOJXQRV�Q~PHURV�\�HQ�OD�PHWRGRORJtD�GH�WUDEDMR��3RU�OR�FRQVLJXLHQWH��WHQJR�EDVWDQWH�HVWXGLDGR�HO�QHJRFLR�HQ�VXV�DVSHFWRV�WpFQLFRV�\�FRPHUFLDOHV�(Q�XQ�SULPHU�PRPHQWR�GLVHxp�XQ�FRQFXUVR�OLWHUDULR�SDUD�REUDV�YLUWXDOHV��FRQ�ORV�OHPDV��(O�MXUDGR�HV�HO�3~EOLFR��\��3DUWLFLSDU�HV�SXEOLFDU���/D�LGHD�HUD�SXEOLFDU�ODV�REUDV�HQ�XQ�VLWLR�ZHE��GHMDU�XQ�SHUtRGR�SDUD�TXH�ORV�YLVLWDQWHV�YRWDUDQ�SRU�HPDLO��\�OXHJR�GDU�SUHPLRV�FRQVLVWHQWHV�HQ�QR�ERUUDU�ODV�REUDV�SRU�DOJXQRV�PHVHV��/D�LGHD�HUD�EXHQD��\�HQ�VX�PRPHQWR�RULJLQDO���SHUR�DOJR�IDOOy��0L�SUR\HFWR�HUD�TXH�ORV�VSRQVRUV�IXHUDQ�ODV�HGLWRULDOHV�FRQYHQFLRQDOHV��TXH�SRGUtDQ�FDSWDU�EXHQRV�DXWRUHV�\�DGTXLULU�HVSDFLR�SXEOLFLWDULR��3HUR�VL�ELHQ�\R�OR�YHtD�FRPR�QHJRFLR��HOORV�QR��1LQJXQD�HGLWRULDO�TXLVR�HQWHUDUVH�GH�TXH�VH�WUDWDED�HVR�GH�SXEOLFDU�SRU�,QWHUQHW��LQWHUSUHWR�TXH�SRU�PLHGR�D�OR�GHVFRQRFLGR��\�SRU�YHU�D�OD�5HG�FRPR�HQHPLJD�GH�ODV�SXEOLFDFLRQHV�HQ�SDSHO��8QD�DFWLWXG�SDUHFLGD HQFRQWUp�PiV�WDUGH�FXDQGR�SUREp�VXHUWH�FRQ�ODV�LQPRELOLDULDV��PLHGR�DO�QXHYR�PHGLR�(VWR\�VHJXUR�TXH�EXVFDQGR�DKRUD�SRU��OLWHUDU\�FRQWHVW��R��FRQFXUVR�OLWHUDULR��YR\�D�HQFRQWUDU�PLOHV�GH�VLWLRV�
/D�RWUD�UHIOH[LyQ�VREUH�HO�WHPD�GH�OD�HGLWRULDO�YLUWXDO�PH�VXUJLy�FXDQGR�SRFR�GHVSXpV�DQDOLFp�HO�FLEHUQHJRFLR�GH�OD��$JHQFLD�GH�7DOHQWRV�9LUWXDO���6XFHGH�TXH�HO�QHJRFLR�HV�PX\�SDUHFLGR�DO�HGLWRULDO��VH�SXHGHQ�FREUDU�
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KRQRUDULRV�D�ORV�WDOHQWRV�\�D�ORV�YLVLWDQWHV�GHO�VLWLR��7DPELpQ�VH�SXHGH�YHQGHU�SXEOLFLGDG��\�FREUDU�XQ�SRUFHQWDMH�GH�ODV�JDQDQFLDV�TXH�REWHQJD�HO�WDOHQWR��HVFULWRU��P~VLFR��SLQWRU��VWUHDSHU��PRGHOR��DFWRU���DFWUL]��SURVWLWXWR���D���FRQ�XQ�DGHFXDGR�FRQWUDWR�GH�UHSUHVHQWDFLyQ���
(V�SRVLEOH�TXH�VLHQGR�GHPDVLDGR�DPELFLRVR�QR�VH�ORJUHQ�UHVXOWDGRV��\�FRQYHQJD�KDFHU�PXFKRV�VHUYLFLRV�JUDWLV�SDUD�DWUDHU�S~EOLFR��3HUR�HO�QHJRFLR�VLJXH�VLHQGR�PX\�EXHQR��
/D�VLPLOLWXG�GH�DPERV�QHJRFLRV�FRQGXFH�D�SHQVDU�HQ�XQ�QHJRFLR�~QLFR��/D�HGLWRULDO�PXOWLPHGLDO��TXH�DFHSWH�WH[WRV��LPiJHQHV��P~VLFD�\�YLGHRV��(Q�PXFKDV�RFDVLRQHV ORV�SURGXFWRV�VRQ�PL[WRV��3RU�HMHPSOR��YR\�DO�WHDWUR�\�PL�HQWUDGD�SDJD�GHUHFKRV�GH�DXWRU�SDUD�HO�GUDPDWXUJR��DVt�FRPR�OD�LPDJHQ�\�HO�WUDEDMR�GH�ORV�DFWRUHV��2WUR�FDVR��XQ�OLEUR�SDUD�YLGHQWHV�R�QR�YLGHQWHV��TXH�VH�YHQGH�HQ�IRUPDWR�PL[WR��FRPELQDQGR�WH[WR�HVFULWR�HOHFWUyQLFDPHQWH�\�HO�DXGLR�JHQHUDGR�SRU�XQ�OHFWRU�KXPDQR�HQ�IRUPDWR�03���$�SURSyVLWR��QR�VyOR�ORV�QR�YLGHQWHV�FRQVXPHQ�DXGLR�OLEURV��3XHGHQ�VHU�WDPELpQ�ORV�QLxRV�PHQRUHV�D���DxRV��ORV�GLVOp[LFRV��ORV�FKRIHUHV��ORV�VHUYLFLRV�GH�YLJLODQFLD��ODV�DPDV�GH�FDVD�RFXSDGDV��HWF���HWF��
¢4Xp�SDVD�VL�HO�DXWRU�GHO�OLEUR�WDPELpQ�HVWi�GLVSRQLEOH�SDUD�FRQIHUHQFLDV�R�PHVDV�UHGRQGDV"�¢2�VL�HO�IRWyJUDIR�HVWi�GLVSXHVWR�D�YLDMDU�SDUD�VDFDU�IRWRV�HQ�XQ�FDVDPLHQWR"��/D�LQWHUDFWLYLGDG�GH�OD�UHG�YXHOYH�D�LPSRQHU�FDPELRV�HQ�ORV�QHJRFLRV�FRQYHQFLRQDOHV�TXH�WHUPLQDEDQ�FRQ�OD�FRPSUD�GHO�SURGXFWR�
/D�KHUUDPLHQWD�DVRFLDGD�FRQ�HO�DXJH�GH�ORV�OLEURV�YLUWXDOHV�HV�R�VHUi�SUy[LPDPHQWH�HO�OHFWRU�HOHFWUyQLFR��7LHQH�OD�IRUPD�GH�XQ�OLEUR�FRP~Q��SDQWDOOD�GH�FXDU]R�R�SODVPD�OtTXLGR��\�PHPRULD�VXILFLHQWH�FRPR�SDUD�YDULDV�HQFLFORSHGLDV��3DUHFH�VHU�TXH�HQ�HVWD�1DYLGDG�VH�ODQ]DUi�HQ�((�88��FRQ�PXFKD�IXHU]D��&RQ�HVWH�HTXLSR�GHVDSDUHFH�HO�SULQFLSDO�DUJXPHQWR�GH�ORV�GHIHQVRUHV�GHO�OLEUR�HQ�SDSHO��OD�SRUWDWLOLGDG�\�FRPRGLGDG�GH�OHFWXUD��$OJXQRV�DJUHJDGRV�VRQ�OD�FDSDFLGDG�GH�UHSURGXFFLyQ�GH�DXGLR��P~VLFD��OHFWXUD�HQ�YR]�DOWD��\�OD�FDSDFLGDG�GH�UHDOL]DU�DQRWDFLRQHV�HQ�ORV�OLEURV�
/D�FRQYHUJHQFLD�GH�ORV�PHGLRV�HV�XQ�IHQyPHQR�WtSLFR�GH�HVWH�JUDGR�GH�HYROXFLyQ�GH�OD�WHFQRORJtD�GLJLWDO��\�KD\�TXH�WHQHUOR�HQ�FXHQWD�HQ�WRGRV�ORV�SRVLEOHV�QHJRFLRV�
3RU�FRQWUDSDUWLGD��OD�YLHMD�UHJOD�GH�TXLHQ�PXFKR�DEDUFD�SRFR�DSULHWD�VLJXH�DSOLFiQGRVH��9HQGHU�GH�WRGR�D�WRGRV�QR�HV�IiFLO��QL�VLTXLHUD�SDUD�$PD]RQ��'LFKR�HQ�WpUPLQRV�GH�PDUNHWLQJ��KD\�TXH�HVSHFLDOL]DUVH�\�EXVFDU�XQ�QLFKR��$SURYHFKDQGR�HO�DYDQFH�WHFQROyJLFR�GHEH�VHU�SRVLEOH�GLVHxDU�SURGXFWRV�PiV�FRPSOHWRV�\�TXH�JHQHUHQ�PD\RU�ILGHOLGDG�SRU�SDUWH�GHO�XVXDULR��VLQ�GLYLVLRQHV�DUWLILFLDOHV�HQWUH�SURGXFWRV��VHUYLFLRV��ELWV���FDUDFWHUHV�$6&,,��DUFKLYRV��DYL���PS��R��KWP���HWF��
1R�KH�OHtGR�D~Q�PXFKD�WHRUtD�VREUH�OLEURV�GLJLWDOHV�FRPR�pVWH���SHUR�WHQJR�OD�FHUWH]D�GH�TXH�HO�IRUPDWR�FRQYHQFLRQDO�YD�D�IUDFDVDU�HQ�HO�IRUPDWR�GLJLWDO��6H�UHTXLHUHQ�OLQNV��LPiJHQHV��LQWHUDFFLyQ�\�PXFKRV�UHFXUVRV�QDUUDWLYRV�SDUD�UHWHQHU�OD�DWHQFLyQ�GHO�OHFWRU�GLJLWDO��+D\�TXH�SHQVDU�HQ�XQ�OHFWRU�FRQHFWDGR��DFRVWXPEUDGR�D�YHU�SiJLQDV�ZHE�PXOWLPHGLDOHV�\�YLVXDOPHQWH�DWUDFWLYDV��TXH�TXL]i�WHQJD�DELHUWDV���YHQWDQDV�GH�VX�QDYHJDGRU�\�HVWp�FKHTXHDQGR�DQVLRVDPHQWH�VX�FRUUHR�FDGD���PLQXWRV��
(V�SRU�HVR�TXH�HVWD�REUD�XVD�YDULRV�UHFXUVRV�SDUD�LPSHGLU�TXH�HO�OHFWRU�VH�DEXUUD�R�GLVWUDLJD��YDULHGDG�GH�WHPDV��GLVJUHVLRQHV�R�EURPDV�TXL]i�SRFR�UHOHYDQWHV��LQWHUDFWLYLGDG��OLQNV��SURSXHVWDV��PHFDQLVPRV�HVSHFLDOHV���&RPR�HOHPHQWRV�LQWHUDFWLYRV�RIUHFHPRV�D�WtWXOR�JUDWXLWR�HO�IRUR�GH�&LEHU(PSUHQGHGRUHV�GH�ZZZ�QHWLF�FRP�DU�LQFXE ��R�OD�/LVWD�GH�&LEHUQHJRFLRV��3DUD�SRQHU�PDQRV�D�OD�REUD�\�SDUWLFLSDU�HQ�DOJ~Q�FLEHUQHJRFLR�GH�ORV�TXH�HVWDPRV�SUHSDUDQGR�HQ�1(7,&��HVFUtEDQRV�D�QHJRFLRV#QHWLF�FRP�DU �
0iV�OLQNV�
ZZZ�OLEURVHQUHG�FRP ��(GLWRULDO�YLUWXDO�ODWLQD��/RV�DXWRUHV�SXHGHQ�SXEOLFDU�VXV�REUDV�SRU�HO�PRPHQWR�VLQ�FRVWR��/RV�GHUHFKRV�GH�DXWRU�VRQ�PX\�VXSHULRUHV�D�ORV�TXH�RIUHFHQ�ODV�HGLWRULDOHV�FRQYHQFLRQDOHV��3DUD�ORV�OHFWRUHV��DOJXQRV�OLEURV�VRQ�JUDWXLWRV�\�RWURV�VH�GHVFDUJDQ�SUHYLR�SDJR�FRQ�WDUMHWD��7LHQH�XQ�SURJUDPD�GH�DJHQWHV�OLWHUDULRV�SDUD�DTXHOORV�TXH�TXLHUDQ�SDUWLFLSDU�GHO�QHJRFLR��\�XQ��UHIHUUDO�V\VWHP���VLVWHPD�GH�UHIHUHQFLDV��SDUD�ZHEPDVWHUV�TXH�SXEOLFDQ�XQ�EDQQHU�HQ�VXV�VLWLRV��(VWH�OLEUR�YLUWXDO�KD�VLGR�HVFULWR�HVSHFLDOPHQWH�SDUD�VX�GLIXVLyQ�HQ�HVWD�HGLWRULDO�YLUWXDO��
0LJKW\�:RUGV HV�XQD�HGLWRULDO�YLUWXDO�TXH�VyOR�SXEOLFD�HQVD\RV�R�DUWtFXORV�FRUWRV��XQ�PHUFDGR�GHVDWHQGLGR�SRU�ODV�HGLWRULDOHV�FRQYHQFLRQDOHV��&XDOTXLHUD�SXHGH�SXEOLFDU�\�FREUDU�SRU�VXV�YHQWDV�

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.mightywords.com/
http://www.librosenred.com/
mailto:negocios@netic.com.ar
http://www.elistas.net/lista/cibernegociosgrnm
http://www.netic.com.ar/incub


&LEHUQHJRFLRV � 6�6DPRLORYLFK�� 7RGRV�ORV�GHUHFKRV�UHVHUYDGRV�� ����

1HWLF�,QIRVHUYLFLRV ��

ZZZ�ODSOXPD�RUJ���/D�3OXPD�SDUHFH�VHU�XQD�HGLWRULDO�EDVDGD�HQ�HO�PRGHOR�SXEOLFLWDULR��GRQGH��VH�EXVFD�TXH�OD�JHQWH�EDMH�REUDV�SDUD�DVt�JDQDU�FUpGLWR�GHVWLQDGR�D�SXEOLFDU�
KWWS���ZZZ�LQNVSRW�FRP�IHDWXUH�ZROI�KWPO ��5HVXPHQ�VREUH�H�ERRN�UHDGHUV��R�OHFWRUHV�SRUWiWLOHV�GH�OLEURV�YLUWXDOHV�
KWWS���ZZZ�GLJLWDOZRUP�FRP�"SV ��'LJLWDO�:RUP��XQ�VLWLR�GHGLFDGR�D�ORV�OLEURV�GLJLWDOHV�\�D�ORV�GLVSRVLWLYRV�GH�OHFWXUD�
(GLWRULDO�9LUWXDO
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD� %DMD��DXPHQWD�VL�OD�HGLWRULDO�VH�HVSHFLDOL]D

$OWD 0HGLD��3RVLEOHPHQWH�KD\D�OXJDU�SDUD�WDQWDV�HGLWRULDOHV�YLUWXDOHV�FRPR�UHDOHV�
/DWLQRDPHULFDQD
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&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW
x (GLWDPRV�HVWH�OLEUR�FRQ�SXEOLFLGDG�GH��RV�
x 3UXHEH�HO�FRQFHSWR���5HJDOH�HVWH�OLEUR�D�XQ�DPLJR�
x &RQVXOWDV��QHJRFLRV#QHWLF�FRP�DU
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��� (O�FRPHUFLR�GH�QRPEUHV�GH�GRPLQLR
(VWH�HV�XQ�FLEHUQHJRFLR�WtSLFR��GRQGH�VyOR�VH�LQWHUFDPELDQ�ELWV��(V�OD�~QLFD�PDQHUD�HQ�TXH�XQD�VROD�SDODEUD��PiV�XQ�SXQWR�FRP��SXHGH�YDOHU�PLOORQHV��¢TXLpQ�SXHGH�UHVLVWLU�D�OD�HPRFLyQ�GH�EXVFDU�XQ�EXHQ�QRPEUH�\�UHJLVWUDUOR�FRPR��FRP�"�
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ZZZ�QHWLF�FRP�DU ��'HVSXpV�GHVFXEUt�TXH�SRGUtD�YDOHU�EXHQ�GLQHUR��SRUTXH�WRGRV�ORV�QRPEUHV�FRUWRV�\D�HVWiQ�WRPDGRV��\�KD\�PXFKD�HVSHFXODFLyQ�FRQ�ORV�EXHQRV�QRPEUHV��+D\�GHVGH�ORV�TXH�FRPSUDQ�GRPLQLRV�HQ�FDQWLGDG�FRPR�VL�IXHUDQ�DFFLRQHV��KDVWD�ORV�TXH�OXFUDQ�FRQ�OD�WDVDFLyQ��OD�YHQWD��OD�WUDQVIHUHQFLD�\�HO�GHVDUUROOR�GH�ORV�PLVPRV��4XLHQHV�PH�WDVDURQ�HO�GRPLQLR�VXJLULHURQ�TXH�GHVDUUROOH�XQ�QHJRFLR�HQ�IXQFLyQ�GH�pO��SDUD�GDUOH�PD\RU�YDORU��(V�SRU�HVR�TXH�SODQWHR�LQYHQWDU�HO�WpUPLQR��QHWLF�SRWHQFLDO���R�SRWHQFLDO�GH�UHG��FRPR�SXQWDMH�HYDOXDWRULR�GH�OD�IDFWLELOLGDG�GH�XQ�FLEHUQHJRFLR��(VR�KDUi�TXH�HO�WpUPLQR�\�HO�VLWLR�JDQHQ�VLJQLILFDGR�\�DGTXLHUDQ�XQ�PRGHOR�GH�QHJRFLRV��FRQ�OR�FXDO�DXPHQWD�VX�YDORU��9XHOYR�VREUH�HO�WHPD�GH�SXQWDMH�GH�FLEHUQHJRFLRV�PiV�DGHODQWH��DO�KDEODU�GH�OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW��
(O��PHUFDGR�GH�ORV�GRPLQLRV�HV�GH�DOWD�FRQFHQWUDFLyQ��HV�GHFLU��TXH�XQR�R�GRV�VLWLRV�SXHGHQ�FXEULUOR�SRU�FRPSOHWR��&RPR�WRGRV�ORV�QHJRFLRV�GH��LQIRPHGLDULR���HO�SRWHQFLDO�GH�JDQDQFLDV�HV�DOWtVLPR�SDUD�HO�SULPHUR�HQ�OOHJDU��R�SDUD�HO�TXH�SULPHUR�FDSWXUH�XQD�SRUFLyQ�VLJQLILFDWLYD�GHO�PHUFDGR��6H�VDEH�TXH�HO�YDORU�GH�XQD�UHG��R�OD�SUREDELOLGDG�GH�ORJUDU�XQ��PDWFKLQJ��HQ�HOOD��FUHFH�HQ�IXQFLyQ�GHO�FXDGUDGR�GH�VXV�LQWHJUDQWHV��
KWWS���ZZZ�JUHDWGRPDLQV�FRP� \�ZZZ�$IWHUQLF�FRP VRQ�ORV�OtGHUHV�HQ�HO�QHJRFLR�GH�WDVDFLyQ�\�FRPSUD�YHQWD�GH�GRPLQLRV��SHUR�OXHJR�GH�HOORV�KD\�XQD�WUHLQWHQD�GH�FRPSHWLGRUHV�GH�EXHQ�QLYHO�\�XQ�FHQWHQDU�GH�VHJXQGRQHV��&RPR�WRGR�PHUFDGR�JUDQGH�HPSLH]DQ�ODV�VHJPHQWDFLRQHV��KD\�TXLHQHV�VyOR�FRPHUFLDQ�FRQ�GRPLQLRV�GH�XQ�WLSR��%�%��VH[R���GH�XQ�SDtV��GH�FLHUWD�H[WHQVLyQ��KD\�XQ�VLWLR�TXH�RIUHFH�VyOR�GRPLQLRV�GH���OHWUDV���HWF��5HFRUULHQGR�VLWLRV�UHODFLRQDGRV�FRQ�HO�FRPHUFLR�GH�GRPLQLRV�GHVFXEUt�TXH�KD\�PLOORQHV�GH�SHUVRQDV�TXH�KDQ�VDFDGR�GRPLQLRV�DEVXUGRV�WDOHV�FRPR��ZZZ�PH�JXVWDQ�ORV�GRPLQLRV�ODUJRV�FRP��R��ZZZ�GRPLQLR�LQ~WLO�H�LQYHQGLEOH�FRP�DU���\�TXH�SUHWHQGHQ�YHQGHUORV�SRU��������8�'�R�PiV��/D�WDVDFLyQ�HV�XQD�WDUHD�GLItFLO��SRUTXH�KD\�TXH�FRQRFHU�GH�,QWHUQHW��GH�VHPiQWLFD��GH�QRPEUHV�GH�HPSUHVDV�UHDOHV�R�SRVLEOHV��GH�GHUHFKR�PDUFDULR��HWF��(Q�JHQHUDO�VH�YDORUL]DQ�PXFKR�ORV�GRPLQLRV�FRUWRV�\�TXH�VH�DSURSLDQ�GH�DOJXQD�SDODEUD�JHQpULFD��SRU�HMHPSOR�ZZZ�DXWRV�FRP�R�ZZZ�XVD�FRP��(VWR�~OWLPR�D\XGD�D��FRSDU��XQ�PHUFDGR��\�HV�PX\�EXHQR�D�OD�KRUD�GH�SRVLFLRQDUORV�HQ�ORV�EXVFDGRUHV���7DPELpQ�HV�LPSRUWDQWH�VL�HO�GRPLQLR�LQIULQJH�OD�PDUFD�GH�DOJXLHQ��\�VL�HO�VLWLR�HVWi�GHVDUUROODGR�\�WLHQH�YLVLWDV�
'HER�GHFLU�TXH�OD�YDULDFLyQ�GH�PpWRGRV�\�UHVXOWDGRV�HV�HQRUPH��'HVGH�����8�'�KDVWD��������8�'��&RPR�HQ�WRGR��ODV�EXHQDV�WDVDFLRQHV�KD\�TXH�SDJDUODV��'H�QDGD�VLUYH�TXH�XQ�IXODQR�WDVH�QXHVWUR�GRPLQLR�HQ�PXFKRV�PLOHV��VL�OXHJR�QDGLH�OR�TXLHUH�FRPSUDU��R�QR�GHQ�QLQJXQD�LPSRUWDQFLD�D�OD�WDVDFLyQ�GHO�IXODQR��
5HFLHQWHPHQWH�LQYHVWLJXp�D�IRQGR�ORV�PpWRGRV�GH�WDVDFLyQ�GH�GRPLQLRV��RUGHQp�DOJXQDV�WDVDFLRQHV�SDJDV�HQ�VLWLRV�UHFRQRFLGRV�\�RIUHFt�GRPLQLRV�HQ�UHPDWH�D�GLIHUHQWHV�SUHFLRV��FRQ�HO�REMHWR�GH�HVWDEOHFHU�ORV�PpWRGRV�PiV�H[DFWRV�GH�WDVDFLyQ��/D�LGHD�QR�HV�DJUHJDUPH�DO�PRQWyQ�GH�TXLHQHV�VH�GHGLFDQ�D�OD�LQWHUPHGLDFLyQ���EURNHUDJH���GH�GRPLQLRV�YDFtRV��SHUR�Vt�RIUHFHU�OD�YDOXDFLyQ�GHO�GRPLQLR�FRPR�SDUWH�GH�OD�YDOXDFLyQ�LQWHJUDO�GH�SUR\HFWRV�GH�,QWHUQHW��'HQWUR�GH�OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW GH�1(7,&�&20�$5�VH�UHFLEHQ�JUDWLV�ORV�GDWRV�SURSRUFLRQDGRV�SRU�ORV�GXHxRV�GH�ORV�SUR\HFWRV��SHUR�ORV�SDUiPHWURV�GH�YDOXDFLyQ��LQFOX\HQGR�HO�YDORU�GH�ORV�GRPLQLRV�FRQ�TXH�SXHGH�FRQWDU�XQ�SUR\HFWR��ORV�DJUHJDPRV�QRVRWURV�GH�DFXHUGR�D�ORV�FULWHULRV�DFi�GHVFULSWRV��DGDSWDGRV�DO�PHUFDGR�ODWLQR��
4XLHUH�8G��SUREDU�VX�FDSDFLGDG�GH�WDVDGRU"�&UHH�TXH�QDGLH�OH�PHWH�JDWR�SRU�OLHEUH"�6H�QLHJD�D�SDJDUQRV�D�QRVRWURV�VLPSOHPHQWH�SDUD�TXH�SHQVHPRV�XQ�UDWR�HQ�VX�GRPLQLR�\�OH�WLUHPRV�XQ�Q~PHUR�FXDOTXLHUD"�+DJD�OD�SUXHED�SRU�Vt�PLVPR��(Q�KWWS���ZZZ�GRWFRPGHDOHUV�FRP� SXHGH�MXJDU�JUDWLV�DO��MXHJR�GH�ORV�GRPLQLRV���/H�SUHVHQWDQ�DOJXQRV�GRPLQLRV�SDUD�TXH�8G��DGLYLQH�VX�YDORU��\�OXHJR�OH�GLFHQ�D�FXDQWR�VH�YHQGLHURQ�HQ�OD�YLGD�UHDO�
+DFH�SRFR�WDVp�HO�GRPLQLR�1(7,&�&20�HQ�ZZZ�JUHDWGRPDLQV�FRP��SRUTXH�FRPELQDQ�OD�WDVDFLyQ�FRQ�XQD�EXHQD�HVWUXFWXUD�GH�FRPSUD�YHQWD��3RU���8�'�WDVDQ�\�HQYtDQ�SRU�FRUUHR�XQ�LQIRUPH��XQ�FHUWLILFDGR�\�XQD�UHPHUD�HVWDPSDGD�FRQ�HO�QRPEUH�GHO�GRPLQLR��&XDQGR�WDVDQ�XQ�GRPLQLR�HQ�PiV�GH��������8�'�OR�FRORFDQ�HQ�XQD�YLGULHUD���VKRZFDVH���VHSDUDGD�\�GHVWDFDGD���0H�WDVDURQ�QHWLF�FRP�HQ������8�'��TXH�QR�HV�OR�TXH�\R�HVSHUDED��SHUR�WDPSRFR�HVWi�WDQ�PDO�SRU�XQD�SDODEULWD�TXH�GHVLJQD�XQ�VLWLR�YDFtR�\�FXHVWD���8�'�DO�DxR��
3RFR�GHVSXpV�GH�HVWD�WDVDFLyQ�PH�OOHJy�XQ�PDLO�GH�DOJXLHQ�TXH�GHFtD�HVWDU�FRPSUDQGR�EXHQRV�GRPLQLRV�FRPR�HO�PtR�D�WtWXOR�GH�LQYHUVLyQ��DO�����GH�VX�YDORU�UHDO��/XHJR�GH�SHQVDU�XQ�SRFR��PH�GHFLGt�D�DFHSWDU�OD�RIHUWD������8�'�QR�HVWiQ�GHO�WRGR�PDO��3HUR�OXHJR�OHt OD�OHWUD�FKLFD��HO�YDORU�UHDO�OR�HVWDEOHFtDQ�SRU�OD�WDVDFLyQ�GHO�VLWLR�7DO��4XH�UDUR�SHQVp��HVH�WDVDGRU�QR�HV�PX\�FRQRFLGR��<�HO�FRVWR�GH�OD�WDVDFLyQ�HUD�GH���8�'��([DPLQDQGR�XQ�SRFR�PiV�HQ�GHWDOOH�HO�VLWLR�GHO�WDVDGRU�7DO��QRWp�TXH�RFXSDED�XQ�VHUYLGRU�JUDWXLWR��<�TXH�OD�GLUHFFLyQ�GHO�TXH�PH�KDEtD�RIUHFLGR�FRPSUDU�PL�GRPLQLR��FRLQFLGtD�FRQ�OD�GH�GLFKR�VHUYLGRU�JUDWXLWR��0H�TXHGy�FODUR�TXH�HVWH�
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VHxRU�OH�HVFULEH�OD�PLVPD�FDUWD�D�WRGRV�ORV�TXH�RIUHFHQ�GRPLQLRV�HQ�YHQWD��ORV�LQGXFH�D�SDJDU�OD�WDVDFLyQ��\�OXHJR VHJXUDPHQWH�QR�OHV�FRPSUD�QDGD��(VWR�QR�HV�XQD�HVWDID�HQ�HO�VHQWLGR�HVWULFWR�GHO�WpUPLQR��SRUTXH�QR�KD\�QDGD�LOHJDO��3DUHFH�PiV�ELHQ�XQ��FXHQWR�GHO�WtR���R�PDQLREUD�SDUD�FDSWDU�LOXVRV�
0RUDOHMD��FXDQGR�XQ�GHVFRQRFLGR�OHV�HORJLH�HO�GRPLQLR��UHVSyQGDQOH���6DOJD��D�FXiQWRV�OHV�GLUi�OR�PLVPR������
'RPLQLRV�UHJLVWUDGRV�SRU�1(7,&��GLVSRQLEOHV�SDUD�DUPDU�QHJRFLRV�\�R�YHQGHU�
'RPLQLRV�LQWHUQDFLRQDOHV�

'RPLQLR 8WLOLGDG
GLJLWDO�ERRNVWRUH�FRP &RPHUFLR�HOHFWUyQLFR�GH�OLEURV
QHWLF�FRP 3URWHFFLyQ�GH�PDUFD�SURSLD
DYHULJXDPH�FRP SRUWDO�GH�LQIRUPDFLyQ
SHUVSDJH�FRP SiJLQDV�SHUVRQDOHV
FRPSDQ\ERDUG�FRP IRUR�GH�GLVFXVLyQ�SDUD�H�FRPSDQLHV

'RPLQLRV�QDFLRQDOHV�
'RPLQLR 8WLOLGDG 'RPLQLR 8WLOLGDG

QHWLF�FRP�DU 0DUFD�SURSLD GHDGRV�FRP�DU VH[R
QHWLFR�FRP�DU SURWHFFLyQ�GH�OD�PDUFD�SURSLD HVFRUWV�FRP�DU VH[R
QHWLFD�FRP�DU SURWHFFLyQ�GH�OD�PDUFD�SURSLD DHURPHUFDGR�FRP�DU DYLVRV
WLPED�FRP�DU MXHJRV�GH�D]DU�HQ�OtQHD VRQGHRV�FRP�DU HQFXHVWDV
MXHJXH�FRP�DU MXHJR FRQWHR�FRP�DU HQFXHVWDV
FLEHUPDUNHWLQJ�FRP�DU FRPHUFLR�HOHFWUyQLFR V[�FRP�DU VH[R
FLEHUQHJRFLRV�FRP�DU FRPHUFLR�HOHFWUyQLFR SHUV�FRP�DU SiJLQDV�SHUVRQDOHV
FLEHUYHQWD�FRP�DU FRPHUFLR�HOHFWUyQLFR WHFPHGLFD�FRP�DU PHGLFLQD
DYLVH�FRP�DU FODVLILFDGRV ODWLQPRGHOV�FRP�DU PRGHORV
SDJXH�FRP�DU FREUDQ]DV ODWLQDUWV�FRP�DU DUWH
LQFXEDGRU�FRP�DU QHJRFLRV�YLUWXDOHV ERDUGV�FRP�DU VHUYLFLR�GH�IRURV�GH�GLVFXVLyQ
LQPRYLUWXDO�FRP�DU LQPRELOLDULD DIDYLUWXDO�FRP�DU I~WERO
GZ�FRP�DU QRPEUH�FRUWR�\�IiFLO �FRQWUD��FRP�DU I~WERO
SDQUDOODGR�FRP�DU UHFHWDV PLOOR�FRP�DU I~WERO
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XQRPDVXQR�FRP�DU VH[R 9(1','2�� H\K�FRP�DU H[WUDYtRV�\�KDOOD]JRVODGHPRV�FRP�DU /DWLQ�$PHULFDQ�'HPRV
1HJRFLR�GH�FRPSUDYHQWD�GH�GRPLQLRV
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
$OWD� %DMD��/RV�GRPLQLRV�ODWLQRV�QR�VH�FRWL]DQ�PX\�ELHQ��

%DMD� $OWD /�$���$�QLYHO�JOREDO�KD\�GHPDVLDGD�FRPSHWHQFLD��
/LQNV�HQ�&DVWHOODQR�
KWWS���ZZZ�YHQGRVLWLR�FRP
/LQNV�HQ�LQJOpV��YDOXDFLyQ�GH�GRPLQLRV�
,Q�'HPDQG�'RPDLQV�KWWS���,Q'HPDQG'RPDLQV�FRP6KRXW/RXG KWWS���ZZZ�VKRXWORXG�FRP2EMHFWLYH�'RPDLQ�1DPH�$SSUDLVDOV KWWS���KRXVHRI�G�FRP�REMHFWLYHBGRPDLQBDSSUDLVDOV�LQGH[�KWPO'RPDLQ,4 KWWS���ZZZ�GRPDLQLT�FRP�DSSUDLVDOE�KWP$IWHUQLF�KWWS���ZZZ�DIWHUQLF�FRP6HGR�GH�KWWS���ZZZ�VHGR�GH�PDLQ�SKS�"ODQJXDJH H7/'�0DUNHW�KWWS���ZZZ�WOGPDUNHW�FRP�'RW&RP'HDOHUV�KWWS���ZZZ�IULGJHILQGHU�FRP�[[[�DVS'RPDLQ'UHDP]�KWWS���ZZZ�GRPDLQGUHDP]�FRP�(YDQV�9DOXDWLRQ�0RGHO�KWWS���ZZZ�GRPDLQVERW�FRP�DSSUDLVDO�DVS*UHDW'RPDLQV KWWS���ZZZ�JUHDWGRPDLQV�FRP
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��� /D�,QPRELOLDULD�9LUWXDO
8Q�FLEHUQHJRFLR�SRU�H[FHOHQFLD��3RFR�WUDEDMR��PXFKD�FRPLVLyQ��7RGR�ZHEPDVWHU�R�GLVHxDGRU�:HE�OR�FRQWHPSOy��6L�WDQ�VROR�ORV�FOLHQWHV�D\XGDUDQ���

/D�,17(51(7�HV�HO�VXFHVRU�LQGLVFXWLGR�GH�ORV�DYLVRV�FODVLILFDGRV��4XLHQHV�OHDQ�HVWH�DUWtFXOR�HQ�IRUPDWR�HOHFWUyQLFR�VHJXUDPHQWH�\D�HVWiQ�HQ�FRQGLFLRQHV�GH�VDEHUOR��/DV�SDJLQDV�ZHE�WLHQHQ�YHQWDMDV�HQ�HO�FRVWR��HQ�OD�UDSLGH]��HQ�HO�DOFDQFH��HQ�HO�RUGHQDPLHQWR��HWF��3DUD�EXVFDU�EXHQRV�FLEHUQHJRFLRV�EDVWD�WRPDU�ORV�FODVLILFDGRV�GHO�GLDULR�\�HOHJLU�XQ�UXEUR�LQWHUHVDQWH��6L�ELHQ�DOJXQRV�GLDULRV�\D�FRORFDQ�VXV�DYLVRV�HQ�,17(51(7��QR�SXHGHQ�R�QR�TXLHUHQ�H[SORWDU�WRGDV�VXV�SRVLELOLGDGHV��3ULPHUR��VX�QHJRFLR�HV�RWUR��1R�YHQGHQ�SURSLHGDGHV��VLQR�DYLVRV��<�VHJXQGR��SRUTXH�ORV�JUDQGHV�VLHPSUH�GHMDUiQ�DOJ~Q�QLFKR�GH�PHUFDGR�VXEH[SORWDGR�/RV�LQPXHEOHV�VRQ�HO�SULQFLSDO�UXEUR�GH�ORV�FODVLILFDGRV��\�ORV�FRPSUDGRUHV�WLHQHQ�VXILFLHQWH�QLYHO�HFRQyPLFR�FRPR�SDUD�SRVHHU�,17(51(7��3RU�RWUD�SDUWH��ODV�LQPRELOLDULDV�EDVDQ�XQ�����GH�VXV�VHUYLFLRV�HQ�ORV�DYLVRV�FODVLILFDGRV��/D�FRQFOXVLyQ�HV�VHQFLOOD��3RUTXp�QR�SURYHHU�HO�UHVWR�GH�HVRV�VHUYLFLRV�\�KDFHU�XQD�LQPRELOLDULD�YLUWXDO"3DUD�HO�FRPSUDGRU�H[LVWH�OD�YHQWDMD�GH�TXH�QR�KD\�TXH�FUX]DU�OD�FLXGDG�EXVFDQGR�FDUWHOLWRV�GH�6H�9HQGH��\�QR�KD\�TXH�GHVFLIUDU�DYLVRV�GHO�WLSR��'xR�9GH�H[F��DPE�F�OYGU���PLO�\�FXRW����6LHPSUH�PH�SUHJXQWp�FXiQWDV�FXRWDV�UHSUHVHQWD�OD�GLFKRVD�IUDVH���«�\�FXRWDV���&UHR�TXH�WLHQH�TXH�YHU�FRQ�OD�FDUD�GHO�TXH�SUHJXQWD��3DUD�YHQGHU�SURSLHGDGHV�YLUWXDOPHQWH�KDFH�IDOWD�FRQVHJXLU�HO�YHQGHGRU��OD�DXWRUL]DFLyQ�GH�YHQWD��\�OOHQDU�XQ�IRUPXODULR�FRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�SURSLHGDG��7RGR�OR�FXDO�VH�SXHGH�KDFHU�SRU�OD�UHG��6LQ�HPEDUJR��SUHVXPR�TXH�KD\�PRWLYRV�PX\�IXHUWHV�SDUD�HYLWDU�HO�VXUJLPLHQWR�GH�XQ�VLVWHPD�FRPSOHWDPHQWH�LQIRUPDWL]DGR�GH�FRPSUDYHQWD�GH�SURSLHGDGHV��3RU�DOJ~Q�PRWLYR�ODV�UHGHV�LQIRUPiWLFDV�LQPRELOLDULDV�QXQFD�FRSDURQ�HO�PHUFDGR��\�TXHGDURQ�PiV�FRPR�XQD�SURSDJDQGD�LQVWLWXFLRQDO�GH�OD�LQPRELOLDULD�TXH�FRPR�XQD�UHDO�KHUUDPLHQWD�GH�WUDEDMR��6HJ~Q�PH�GLFHQ��HVWR�RFXUUH�SRUTXH�ORV�PDUWLOOHURV�VH�QLHJDQ�D�GDU�SDUWLFLSDFLyQ�D�RWURV�FXDQGR�OHV�LQJUHVD�XQD�EXHQD�SURSLHGDG��+DEUtD�TXH�YHU�VL�ODV�PHMRUDV�TXH�SHUPLWH�OD�FRQYHUVLyQ�GHO�6�2�0��\�VLPLODUHV�HQ�,QWUDQHWV�DXPHQWD�HO�DWUDFWLYR�GH�OD�LQWHUFRQH[LyQ��'H�WRGRV�PRGRV��ODV�UHGHV�LQWHU�LQPRELOLDULDV�QR�VRQ�QL�VHUiQ�DELHUWDV�DO�S~EOLFR��FRPR�OD�,QWHUQHW��
/D�WUDQVSDUHQFLD��HO�OLEUH�IOXMR�GH�OD�LQIRUPDFLyQ��\�OD�IiFLO�FRPSDUDFLyQ�HQWUH�ODV�GLIHUHQWHV�RIHUWDV�TXH�SHUPLWH�HO�VLVWHPD�LQIRUPDWL]DGR�YDQ�HQ�FRQWUD�GH�ORV�LQWHUHVHV�GH�ODV�LQPRELOLDULDV�WUDGLFLRQDOHV��&UHR�TXH�OD�VROXFLyQ�HV�FUHDU�XQD�LQPRELOLDULD�YLUWXDO�EDVDGD�HQ�XQD�QXHYD�PHWRGRORJtD��'HEHUtD�GDU�OD�RSFLyQ�DO�FOLHQWH�GH�SDJDU�OD�SiJLQD�R�OD�FRPLVLyQ��/DV�SiJLQDV�GHEHUtDQ�WHQHU�WRGRV�ORV�GHWDOOHV�SRVLEOHV��PiV�SODQRV��IRWRV�\�SRVLEOHPHQWH�YLGHR��<�ODV�SURSLHGDGHV�GHEHUtDQ�SRGHU�DFFHGHUVH�SRU�GLVWLQWDV�RSFLRQHV��WDPDxR��EDUULR��SUHFLR��WLSR��HWF��/DV�LQPRELOLDULDV�VRQ�XQ�QHJRFLR�FRQYHQFLRQDO�TXH�GHVFRQItD�\�WHPH�D�OD�,QWHUQHW��\�TXH�VHUi�PX\�DIHFWDGR�SRU�HO�FDPELR�WHFQROyJLFR��GH�IUDJPHQWDGR�SDVDUi�D�DOWDPHQWH�FRQFHQWUDGR�3DUD�TXLHQHV�VH�SUHJXQWHQ�FRPR�KDUtD�OD�LQPRELOLDULD�YLUWXDO�SDUD�HYLWDU�VHU��SXHQWHDGD��HQ�ODV�RSHUDFLRQHV�D�FRPLVLyQ��ORV�LQYLWR�D�YHU�PL�FLEHUQHJRFLR���GH�HVWD�VHULH���/LVWDV�QHJUDV�HQ�LQWHUQHW���¢3RUTXp�QR�KD\�LQPRELOLDULDV�SXUDPHQWH�YLUWXDOHV�HQ�%XHQRV�$LUHV"�+D\�DOJ~Q�REVWiFXOR�LPSRUWDQWH"�1R�OR�Vp��4XL]i�KD\D�TXH�SRQHU�XQD�SDUD�DYHULJXDUOR�
/LQNV

x 8QD�LQPRELOLDULD�YLUWXDO�HQ�&RORPELDx ,QPXHEOHV�SXEOLFDGRV�HQ�&ODULQ��GHO�GLD�\�GH�OD�VHPDQD�x 3URSLHGDGHV�HQ�YHQWDx ,QPRELOLDULD�9LUWXDO�GH�(VSDxDx 6HJXQGDPDQR

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.segundamano.com/
http://www.mundosintegra.com/newworld/
http://www.bariloche.com.ar/beibo/
http://www.clasificados.com.ar/
http://www.fereico.com.co/inmo.htm
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��� /D�LQPRELOLDULD�YLUWXDO����
3URIXQGL]DQGR�XQ�SRFR�PiV�HQ�HO�WHPD�GH�OD�LQPRELOLDULD�YLUWXDO��YR\�D�KDFHU�DOJXQDV�GLVJUHVLRQHV��0H�FRQWDURQ�XQD�DQpFGRWD��TXH�WLHQH�WRGR�HO�DVSHFWR�GH�VHU�FLHUWD��5HVXOWD�TXH�%LOO�*DWHV�GHFLGLy�PHWHUVH�HQ�HO�QHJRFLR�GH�ODV�DJHQFLDV�GH�YLDMH��&RQ�WRGD�OD�WHFQRORJtD�\�HO�SRGHU�HFRQyPLFR�GH�0LFURVRIW��ORV�DJHQWHV�GH�YLDMH�WHQtDQ�PRWLYRV�SDUD�SUHRFXSDUVH��(QWRQFHV�PRYLOL]DURQ�VXV�FiPDUDV�HPSUHVDULDOHV��FRPHQ]DURQ�XQD�FDPSDxD�GH�OREE\�SDUD�LOHJDOL]DU�GH�DOJXQD�PDQHUD�OD�LQLFLDWLYD��\�OH�KLFLHURQ�OOHJDU�XQD�FDUWD�D�*DWHV�UHODWDQGR�WRGDV�VXV�TXHMDV��/D�UHVSXHVWD�IXH�FRQWXQGHQWH���3UHSiUHQVH��SRUTXH�OR�SHRU�HVWi�SRU�OOHJDU��2WUR�KHFKR�LOXVWUDWLYR��\D�HQ�HO�iPELWR�GHO�QHJRFLR�LQPRELOLDULR��RFXUULy�HQ�XQ�HVWDGR�QRUWHDPHULFDQR��GRQGH�OD�FiPDUD�GHO�VHFWRU�GHFLGLy�DSRVWDU�D�OD�WHFQRORJtD�SDUD�VDOYDU�VX�QHJRFLR��6H�FRQWUDWy�XQ�FRVWRVR�VLVWHPD�LQIRUPiWLFR�GH�LQWHUFRQH[LyQ��FHUUDGR���\�VH�FRQIHFFLRQy�XQ�VRIWZDUH�TXH�SHUPLWLUtD�D�WRGRV�ORV�VRFLRV�FRPSDUWLU�OD�LQIRUPDFLyQ��3HUR�ORV�SURPRWRUHV�GHO�SUR\HFWR�QR�FRQWDURQ�FRQTXH�ORV�GXHxRV�GH�LQPRELOLDULDV�VH�QHJDUtDQ�D�FRPSUDU�HO�VRIWZDUH�QHFHVDULR��/DV�SpUGLGDV�IXHURQ�PLOORQDULDV�
/DV�IRUPDV�PiV�FRPXQHV�GH�SUHVHQFLD�HQ�,17(51(7�SDUD�LQPRELOLDULDV�VRQ��
� SUHVHQFLD�LQGLYLGXDO� VLVWHPDV�DELHUWRV�D�ODV�LQPRELOLDULDV��TXH�XQLILFDQ�OD�E~VTXHGD�GH�SURSLHGDGHV�\�UHPLWHQ�D�FDGD�LQPRELOLDULD�SDUD�PiV�GHWDOOHV��9L�XQR�PX\�ELHQ�DUPDGR��SHUR�FRQ�VyOR���X���HPSUHVDV�DVRFLDGDV��2WUR�FRQ�PiV�GH�FLHQ�HPSUHVDV�FRQ�GLUHFFLyQ�\�WHOpIRQR��SHUR�VLQ�OLQN�QL�HPDLO��� VLVWHPDV�DXVSLFLDGRV�SRU�PHGLRV�JUiILFRV��FRPR�ORV�GLDULRV�\�UHYLVWDV��TXH�YHQGHQ�R�UHJDODQ�HVSDFLR�D�VXV�DQXQFLDQWHV�� VLVWHPDV�LQWHU�LQPRELOLDULRV�WUDGLFLRQDOHV��TXH�FRPLHQ]DQ�D�WHQHU�SUHVHQFLD�HQ�OD�:HE�
3HVH�D�HVWD�YDULHGDG�GH�PRGDOLGDGHV��FXDQGR�XQR�EXVFD�LQPRELOLDULDV�DUJHQWLQDV�HQ�,17(51(7�HQFXHQWUD�PX\�SRFDV��5HFtSURFDPHQWH��EXVFDQGR�HQ�ORV�FODVLILFDGRV��FDVL�QDGLH�SXEOLFD�XQD�GLUHFFLyQ�HQ�OD�:HE�6L�VH�OHV�SUHJXQWD�D�ORV�HPSUHVDULRV��WRGRV�HVWiQ��D�SXQWR��GH�LQJUHVDU�D�OD�5HG��SHUR�HO�DYDQFH�HV�OHQWtVLPR��3RUTXp�RFXUUH�HVWR"�+D\�XQ�FLHUWR�JUDGR�GH�WHFQRIRELD�HQ�HVWD�DFWLYLGDG��\D�TXH�XQ�HOHPHQWR�WDQ�VHQFLOOR�FRPR�HO�YLGHRFDVVHWWH�WDPSRFR�KD�VLGR�DPSOLDPHQWH�LQFRUSRUDGR��(O�RWUR�LPSHGLPHQWR�VH�PH�RFXUUH�TXH�WLHQH�TXH�YHU�FRQ�XQD�FLHUWD�DPHQD]D�GH�OD�WUDVSDUHQFLD�LQIRUPDWLYD�DO�QHJRFLR�GH�ORV�LQWHUPHGLDULRV«�
(Q�Vt��HO�QHJRFLR�GH�OD�LQPRELOLDULD�HV�RUGHQDU�OD�LQIRUPDFLyQ��6L�HVWD�IXQFLyQ�OD�FXPSOH�XQ�VRIWZDUH�UHVLGHQWH�HQ�,17(51(7��HO�QHJRFLR�FDPELD�GH�PDQRV��<HQGR�DO�H[WUHPR��VH�SRGUtD�DUULHVJDU�TXH��
� XQD�EDVH�GH�GDWRV�HQ�,QWHUQHW�SRGUtD�UHHPSOD]DU�D�WRGRV�ORV�DYLVRV�FODVLILFDGRV� XQ�VLVWHPD�GH�UHDOLGDG�YLUWXDO�TXH�SHUPLWLHUD�UHFRUUHU�ODV�SURSLHGDGHV�GHVGH�OD�3&��SRGUtD�UHHPSOD]DU�DO�����GH�ODV�YLVLWDV�HQ�SHUVRQD��� $O�UHVWDQWH����VH�OHV�SRGUtD�FREUDU�SRU�OD�YLVLWD��\D�TXH�HVWiQ�ILUPHPHQWH�LQWHUHVDGRV��� WRGDV�ODV�LQPRELOLDULDV�GH�%XHQRV�$LUHV�SRGUtDQ�VHU�UHHPSOD]DGDV�SRU�XQD�VROD��ELHQ�WHFQLILFDGD��
/DV�LQPRELOLDULDV�YDQ�D�WHQHU�TXH�LQJUHVDU�UiSLGDPHQWH�DO�,17(51(7��R�UHFRQYHUWLUVH�SDUD�RIUHFHU�VHUYLFLRV�VHFXQGDULRV��WDVDFLyQ��LQIRUPHV�UHJLVWUDOHV��ILQDQFLDFLyQ�+D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�LQWHUQHW�GD�SDUD�WRGR��$Vt�FRPR�XQD�LQPRELOLDULD�YLUWXDO�SXHGH�VHU�PX\�VHULD��KD\�RWUDV�TXH�QR�OR�VRQ�WDQWR��3RU�HMHPSOR��EXVFDQGR�EDMR�HO�UXEUR��ZDFN\�EXVLQHVV���QHJRFLRV�WUXFKRV��HQ�<DKRR��HQFRQWUDPRV�DOJXLHQ�TXH�YHQGH�WHUUHQRV�HQ�ODV�LVODV�)LML��SRU�FHQWtPHWUR��2�XQ�VXEGLUHFWRULR�OODPDGR��([WUDWHUUHVWULDO�5HDO�(VWDWH���GRQGH�VH�RIUHFHQ�WHUUHQRV�HQ�OD�/XQD��0DUWH�R�9HQXV��\�KDVWD�HVWUHOODV�FRPSOHWDV��SDUD�ORV�DPDQWHV�GH�OD�VROHGDG��/R�TXH�HV�VHJXUR��HV�TXH�HQ�HO�IXWXUR�SUy[LPR�OD�FRPSHWHQFLD�HQWUH�ODV�LQPRELOLDULDV�VH�YD�D�OLEUDU�HQ�HO�FLEHUHVSDFLR�
/,1.6
x +HUUDPLHQWDV�SDUD�TXH�ODV�LQPRELOLDULDV�WHQJDQ�SUHVHQFLD�HQ�,QWHUQHWx $GTXLHUD�VX�SURSLD�HVWUHOODx 3iJLQD�TXH�UH~QH�D�ORV�VLVWHPDV�LQWHU�LQPRELOLDULRV�GH�$UJHQWLQD
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x ,QPRELQHW��2IUHFH�FODVLILFDGRV�JUDWXLWRV�D�GXHxRV�TXH�YHQGHQ�

'HVGH�OD�SXEOLFDFLyQ�GH�HVWDV�QRWDV�KH�YLVWR�HO�VXUJLPLHQWR�GH�EXHQRV�VLWLRV�WDOHV�FRPR�KWWS���ZZZ�GXHQRYHQGH�FRP� \�DOJXQRV�RWURV��SHUR�QLQJXQR�SDUHFH�KDEHU�WRPDGR�HO�OLGHUD]JR��\�VLJR�YLHQGR�PXFKDV�LQPRELOLDULDV�HQ�%XHQRV�$LUHV�TXH�VLJXHQ�DMHQDV�DO�IHQyPHQR�,QWHUQHW��
&UHR�FRQRFHU�ORV�PRWLYRV�SRU�ORV�FXDOHV�HO�WHPD��SURSLHGDGHV�SRU�,QWHUQHW��D~Q�QR�SUHQGLy�HQ�HO�PHUFDGR�ODWLQR��\�HQ�IXQFLyQ�GH�HVR�GHVDUUROOp�XQ�QHJRFLR��TXH�HVWi�HQ�OD�HWDSD�GH�E~VTXHGD�GH�ILQDQFLDFLyQ�R�YHQWD��'R\�DTXt�DOJXQRV�GHWDOOHV��QR�WRGRV��REYLDPHQWH���3RU�DKRUD�GLVSRQJR�GHO�GRPLQLR�ZZZ�LQPRYLUWXDO�FRP�DU ��(Q�pO�FRUUHUi�XQ�VLVWHPD�GHVDUUROODGR�SRU�1(7,&�TXH�SHUPLWH�D�ORV�GXHxRV�GH�LQPRELOLDULD�UHDOL]DU�$/7$6�%$-$6�\�02',),&$&,21(6���SURWHJLGRV�SRU�SDVVZRUG�R�FRRNLH���\�D�ORV�FRPSUDGRUHV�FRQVXOWDU�ORV�OLVWDGRV�GH�SURSLHGDGHV��RUGHQDGRV�SRU��

¾ 7LSR�GH�YLYLHQGD¾ %DUULR¾ FDQWLGDG�\�WLSR�GH�DPELHQWHV¾ PHWURV�FXDGUDGRV¾ DQWLJ�HGDG¾ SUHFLR¾ H[SHQVDV¾ ILQDQFLDFLyQ¾ GHWDOOHV�¾ RWURV
/DV�LQPRELOLDULDV�HOLJHQ�ILJXUDU�HQ�IRUPD�LQGLYLGXDO��EDMR�GRPLQLR�R�VXEGRPLQLR�SURSLR��R�HQ�HO�OLVWDGR�JOREDO�GH�,1029,578$/��
$TXHOODV�LQPRELOLDULDV�TXH�WHQJDQ�VFDQQHU�SXHGHQ�VXELU�GLUHFWDPHQWH�ODV�IRWRV�R�SODQRV�GH�ODV�SURSLHGDGHV�TXH�GHVHHQ��
7HQJR�XQD�YDULHGDG�GH�IXQFLRQHV�PiV�SDUD�LPSOHPHQWDU��HQ�FDVR�GH�TXH�VXUMD�XQ�LQWHUHVDGR�
0iV�OLQNV�
ZZZ�GXHQRYHQGH�FRP R�ZZZ�VRORGXHQRV�FRP ��SHUPLWHQ�SXEOLFDFLyQ�JUDWXLWD�GH�DYLVRV�\�DYLVRV�GHVWDFDGRV�SDJRV��2IUHFHQ�IRWRV�FRPXQHV�\�������QHJRFLDU�KLSRWHFDV��FRQVXOWDV�OHJDOHV�\�YDULRV�RWURV�VHUYLFLRV�
ZZZ�HVWDUDKL�FRP ��VHUYLFLRV�GH�YLVLyQ�YLUWXDO�GH�SURSLHGDGHV�
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD� 0HGLD� $OWD %DMD /RFDO�
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��� $JHQFLDV�GH�HQFXHQWURV
(O�FKDW�HVWi�DPSOLDPHQWH�GLIXQGLGR�HQWUH�ORV�MyYHQHV�FRPR�KHUUDPLHQWD�GH�JHVWLyQ�GH�HQFXHQWURV��OR�FXDO�GHVDSURYHFKD�HO�LQPHQVR�SRGHU�GH��PDWFKLQJ��GH�ODV�EDVHV�GH�GDWRV�HQ�OD�:HE��

6HJ~Q�HVWDGtVWLFDV�H[WUDRILFLDOHV��FDVL�OD�PLWDG�GH�ODV�WUDQVDFFLRQHV�TXH�VH�UHDOL]DQ�HQ�OD�,17(51(7�HVWiQ�UHODFLRQDGDV�FRQ�HO�VH[R��'DGD�OD�LPSRUWDQFLD�HFRQyPLFD�\�KXPDQD�GH�HVWH�FLEHUQHJRFLR���YDPRV�D�GHGLFDUOH�GRV�R�WUHV�QRWDV��H[SORUDQGR QR�VyOR�ORV�QHJRFLRV�H[LVWHQWHV�VLQR�WDPELpQ�ORV�SRVLEOHV�
(Q�HVWH�PRPHQWR�H[LVWHQ�WUHV�WLSRV�GH�QHJRFLRV�

���$JHQFLDV�GH�HQFXHQWURV���3RUQRJUDItD����3URVWLWXFLyQ
3Uy[LPDPHQWH�SUHYHR�OD�LQFRUSRUDFLyQ�GHO�PiV�UHYROXFLRQDULR�GH�WRGRV�

���6H[R�YLUWXDO
/DV DJHQFLDV�PDWULPRQLDOHV�R�GH�HQFXHQWURV�H[SORWDQ�HO�SRWHQFLDO�GH�OD�UHG�SDUD�HVWDEOHFHU�\�PDQHMDU�UHODFLRQHV�KXPDQDV��(Q�HVWH�PRPHQWR�QR�KHPRV�QRWDGR�XQ�JUDQ�GHVDUUROOR�GH�ODV�PLVPDV��TXL]iV�SRUTXH�OD�SREODFLyQ�GH�,17(51(7�HV�PD\RUPHQWH�PDVFXOLQD�\�HVWi�PX\�GLVSHUVD�JHRJUiILFDPHQWH��/RV�PiV�DFWLYRV�HQ�HVWH�WHPD�VRQ�ORV�IRJRVRV�LWDOLDQRV��ORV�DOHJUHV�EUDVLOHxRV�\�ORV�SDtVHV�GH�(XURSD�GHO�HVWH��FRQ�PXFKDFKDV�TXH�EXVFDQ�HPLJUDU�JUDFLDV�D�DOJ~Q�JHQHURVR�QRYLR�H[WUDQMHUR��$QDOLFHPRV�HO�SURFHVR�GH�FRQVHJXLU�SDUHMD��8QD�SHUVRQD�SXHGH�YHU�YDULRV�FLHQWRV�GH�URVWURV�QXHYRV�HQ�XQD�QRFKH�GH�EDLOH��VL�YLYH�HQ�XQD�FLXGDG�LPSRUWDQWH��'H�HOORV�����R����SXHGHQ�HVWDU�LQWHUHVDGRV�HQ�LQWHUFDPELDU�DOJXQDV�SDODEUDV��\�TXL]i�XQR�R�GRV�SHUPLWDQ�XQ�GLiORJR�PiV�R�PHQRV�SURIXQGR��(O LQWHUFDPELR�GH�ELRJUDItDV�VyOR�VH�SURGXFLUi�VL�OD�UHODFLyQ�SURJUHVD�8QD�DJHQFLD�PDWULPRQLDO�FOiVLFD�GLVSRQH�GH�IRWRJUDItDV�\�ELRJUDItDV�EUHYHV�GH�DOJXQRV�FLHQWRV�GH�SHUVRQDV��(O�SURFHVR�GH�VHOHFFLyQ�\�SURIXQGL]DFLyQ�SXHGH�WRPDU�VHPDQDV��\�WLHQH�XQ�FRVWR�VLJQLILFDWLYR��3RU�PRWLYRV�FXOWXUDOHV��GH�SXGRU�GH�ORV�FDQGLGDWRV�\�GH�LQHILFLHQFLD�GHO�VLVWHPD��QLQJXQD�GH�HOODV�KDFH�XQ�QHJRFLR�VLJQLILFDWLYR�3RU�HO�FRQWUDULR��XQD�DJHQFLD�GH�HQFXHQWURV�HQ�,17(51(7�WLHQH�OD�YHQWDMD�GHO�DQRQLPDWR�TXH�SHUPLWH�OD�GLVWDQFLD��\�PXFKDV�YHQWDMDV�WpFQLFDV��$O�QR�KDEHU�FHOHVWLQD�HQ�YLYR�QL�XQD�RILFLQD�FRQ�GLVFUHWRV�VDORQFLWRV�GH�HQFXHQWUR��HO�FRVWR�SRU�FRQWDFWR�HV�GHVSUHFLDEOH��(O�YLHMR�RILFLR�TXH�OD�FHOHVWLQD�R�FDVDPHQWHUD�UHDOL]DED�HQ�EDVH�D�LQWXLFLyQ�SXHGH�VHU�FXPSOLGR�SRU�XQ VRIWZDUH�TXH�VLJD�XQ�DOJRULWPR�GH�VHOHFFLyQ�SUHHVWDEOHFLGR�
8QD�EXHQD�LQWHUIDVH�GH�$JHQFLD�GH�(QFXHQWURV�9LUWXDO�GHEH�SHUPLWLU��
� LQJUHVDU�WRGRV�ORV�GDWRV�SHUVRQDOHV��IRWR�\�YLGHR�� HQULTXHFHU�OD�SUHVHQWDFLyQ�RULJLQDO�VL�KD\�XQ�LQWHUHVDGR�ILUPH� JUDGXDU�OD�GLVSRQLELOLGDG�GH�LQIRUPDFLyQ�SHUVRQDO�VHJ~Q�OD�FRQGLFLyQ�GHO�FRQVXOWDQWH���HGDG��VH[R��HVWDGR�FLYLO��LQWHQFLRQHV��FXHQWD�EDQFDULD���� FRQVHUYDU�HO�DQRQLPDWR�
(O�DJUHJDGR�GH�IRWRV��DXGLR�\�YLGHR�SHUPLWHQ�XQD�HOHFFLyQ�FRQFLHQ]XGD�GH�OD�SRVLEOH�SDUHMD��/D�YLGHRFRQIHUHQFLD��JUXSDO�R�LQGLYLGXDO��HV�RWUD�KHUUDPLHQWD�TXH�VHJXUDPHQWH�DXPHQWDUi�HO�YDORU�GH�ODV�DJHQFLDV�GH�HQFXHQWURV�YLUWXDOHV�$�PHGLGD�TXH�DYDQFH�OD��LQWHUQHWL]DFLyQ��GH�OD�VRFLHGDG�HO�FUHFLPLHQWR�GH�HVWH�UXEUR�GHEHUi�VHU�H[SORVLYR��(O�QHJRFLR�HV�IDEXORVR�SRUTXH�VX�FUHFLPLHQWR�HV�H[SRQHQFLDO��/D�XWLOLGDG�GH�HVWH�WLSR�GH�UHG�GH�FRQWDFWRV�FUHFH�D�PHGLGD�TXH�DXPHQWD�HO�Q~PHUR�GH�LQWHJUDQWHV��PiV�DVRFLDGRV�JHQHUDQ�PiV�LQJUHVRV�\�PiV�YDORU�SDUD�OD�DJHQFLD��\D�TXH�KD\�SDUHMD�SDUD�WRGRV�ORV�JXVWRV��&RPR�RFXUUH�FRQ�RWURV�FLEHUQHJRFLRV�GH�ORV�TXH�KHPRV�KDEODGR��XQD�VROD�HPSUHVD�TXH�KDJD�ODV�FRVDV�ELHQ�SXHGH�UiSLGDPHQWH�FRSDU�HO�PHUFDGR�HQWHUR��VLQ�GLVWLQFLyQ�GH�GLVWDQFLDV�QL�IURQWHUDV��+H�DTXt�DOJXQRV�OLQNV��5HFXHUGHQ�TXH�VH�WUDWD�GH�YHU�FRPR�IXQFLRQD�HVWH�QHJRFLR��\�HYHQWXDOPHQWH�MXQWDU�XQ�JUXSR�GH�HPSUHQGHGRUHV�TXH�TXLHUD�DUPDU�XQR��6L�DOJXQR�PLUD�DOJXQDV�IRWRV�FRQ�RWUD�LGHD��QR�PH�KDJR�UHVSRQVDEOH�GH�ODV�FRQVHFXHQFLDV�����
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1R�Vp�TXH�SDODEUD�FDVWHOODQD�XVDU�SDUD�GHVFULELU�HVWD�YLHMD�DFWLYLGDG�KXPDQD��6LWLRV�FDVDPHQWHURV�VHUtD�XQ�EXHQ�WpUPLQR�VL�OD�JHQWH�D~Q�VH�FDVDUD����6L�QR�OR�FUHHQ�DVt��ItMHQVH�HQ�HO�IUDFDVR�GHO�VLWLR�ZZZ�ERGDV\QRYLDV�FRP ��GH�ZZZ�ZHGGLQJFKDQQHO�FRP \�GH�RWURV�VLPLODUHV���&HOHVWLQD��HVWi�SDVDGR�GH�PRGD���0DWFKLQJ��HV�PX\�LQJOpV�\�VH�XVD�SDUD�WRGR�WLSR�GH��HPSDUHMDPLHQWR�����,QIRPHGLDULR�YLQFXODU��HV�PX\�SRFR�URPiQWLFR���6KLGDM��HV�HQ�LGGLVK��LQWHUHVDGRV��KD\�XQ�VLWLR�OODPDGR�ZZZ�VKLGDM�FRP�DU���0H�TXHGR�FRQ��DJHQFLDV�GH�HQFXHQWURV��SRU�DKRUD�
(VWH�WHPD�HVWi�DYDQ]DQGR�EDVWDQWH��VREUH�WRGR�FRQ�HO�DXPHQWR�GH�OD�EDVH�GH�XVXDULRV�GH�,QWHUQHW��\�HO�DXPHQWR�SRUFHQWXDO�GH�SDUWLFLSDFLyQ�IHPHQLQD��6LJXH�KDELHQGR�PXFKD�JHQWH�MRYHQ�FX\D�SULQFLSDO�DFWLYLGDG�HQ�OD�UHG�HV�HO�FKDW��RULHQWDGR�HQ�EXHQD�SDUWH�D�ORV�FRQWDFWRV�FRQ�HO�VH[R�RSXHVWR��<R��SDUWLFXODUPHQWH��VR\�HQHPLJR�GHO�FKDW�\�GH�VX�GHULYDGR��HO�,&4��(O�FKDW�PH�SDUHFH�OD�IRUPD�PiV�LQHILFLHQWH�\�EXUGD�GH�HQFRQWUDU�JHQWH�HQ�OD�UHG��(O�DQRQLPDWR�\�OD�OLEHUWDG�GH�IDOVHDU�ORV�GDWRV�SHUVRQDOHV�DO�SULQFLSLR�VRQ�GLYHUWLGRV��SHUR�OH�TXLWDQ�WRGD�SURIXQGLGDG�D�ORV�FRQWDFWRV�
8Q�DPLJR�TXH�IUHFXHQWD�HO�FKDW�WLHQH�SUHSDUDGD�HVWD�IUDVH�SDUD�FXDQGR�OH�SUHJXQWDQ�OD�HGDG�� <R�WHQJR�����SHUR�DFi�HVWi�PL�SLEH�TXH�WLHQH�����PL�DPLJR�GH����\�PL�SULPR�GH������$O�DEXHOR�SRU�DKRUD�QR�OR�LQFOX\H��SHUR�\D�OOHJDUi�HO�PRPHQWR��0L�KLMD�GH���DxRV�SDUWLFLSD�HQ�HO�FKDW�GXSOLFiQGRVH�OD�HGDG��\�D�MX]JDU�SRU�ODV�IRWRV�TXH�UHFLEH��HQJDxD�D�YDULRV��
3ULPLWLYR�\�WRGR��HO�FKDW�HV�PX\�VXSHULRU�D�ORV�PpWRGRV�SUHVHQFLDOHV�SDUD�HQFRQWUDU�SDUHMD��(V�LGHDO�SDUD�VXSHUDU�FRPSOHMRV�\�SUHMXLFLRV�
(O�,&4�UHSUHVHQWD�HO�HTXLYDOHQWH�DO�FHOXODU��XQD�LQWUXVLyQ�HQ�ORV�WLHPSRV�SURSLRV�SRU�SDUWH�GH�ORV�DMHQRV��(Q�DPERV�FDVRV��FXDOTXLHU�EXHQ�UHVXOWDGR�HV�JUDFLDV�DO�D]DU��$KRUD��VL�HO�JUXSR�GH�FKDW�VH�IRUPD�HQ�EDVH�D�LQIRUPDFLyQ�YHUtGLFD�\�DILQLGDG�GH�SDUWLFLSDQWHV��SRGHPRV�HPSH]DU�D�KDEODU��$JUHJXHPRV�DYDWDUHV�R�SHUVRQDOLGDGHV�YLUWXDOHV��WUDQVIRUPpPRVOR�HQ�YLGHRFRQIHUHQFLD�JUXSDO��\�\D�HV�RWUD�FRVD��
+DFH�XQRV�GtDV��QRYLHPEUH�GH�������ODQ]DURQ�HQ�&DOLIRUQLD�XQ�VHUYLFLR�GH�GLJLWDOL]DFLyQ�GH�URVWURV�TXH�VLUYH�SDUD�TXH�ORV�DGLFWRV�D�ORV�MXHJRV�HQ�UHG�SXHGDQ�XWLOL]DUVH�D�Vt�PLVPRV��SHUVRQDOLGDG�YLUWXDO��FRPR�SHUVRQDMH GH�ORV�MXHJRV��/R�PLVPR�SRGUtD�DSOLFDUVH�D�ORV�FKDWV�\�OH�DJUHJDUtD�XQ�SRFR�GH�KXPDQLGDG�\�FUHGLELOLGDG�
$OJXQRV�VHUYLFLRV�GH�IRUPDFLyQ�GH�SDUHMDV�VRQ�LJXDOPHQWH�KXHFRV�\�D]DURVRV��([SHULPHQWDQGR�FRQ�HOORV�QRWp�ORV�VLJXLHQWHV�GHIHFWRV�
� IDOWD�GH�PDVD�FUtWLFD���HV�GHFLU��PX\�SRFRV�XVXDULRV�FRPR�SDUD�KDFHU�FUHtEOH�\�HILFLHQWH�HO��PDWFKLQJ���� IDOWD�GH�ORFDOL]DFLyQ�JHRJUiILFD���HV�LQ~WLO�TXH�PH�FRQVLJXDQ�XQ�DOPD�JHPHOD�TXH�YLYD�D�PiV�GH����NP�GH�GLVWDQFLD�� IDOWD�GH�JUDGXDOLGDG�HQ�ORV�FRQWDFWRV��QDGLH�HVWi�GLVSXHVWR�D�FRQWDU�WRGR�VREUH�Vt�PLVPR�D�XQ�S~EOLFR�GHVFRQRFLGR��� IDOWD�GH�JDUDQWtD�GH�GHIHQVD�GH�OD�SULYDFLGDG��VREUH�WRGR�SDUD�TXLHQHV�WLHQHQ�DOJR�TXH�RFXOWDU��HV�GHFLU��FDVL�WRGRV�� IDOWD�GH�FUHGLELOLGDG��\D�TXH�QR�KD\�PRGR�GH�FHUWLILFDU�OD�DXWHQWLFLGDG�GH�ORV�GDWRV�SXEOLFDGRV�SRU�ORV�FDQGLGDWRV�
$OJXQRV�GH�HVWRV�VLWLRV�HVWiQ�LQFRUSRUDQGR�H[LWRVDPHQWH�OD�WHFQRORJtD��3RU�HMHPSOR��HO�GH�ZZZ�ELJIRRW�FRP HUD�JUDWXLWR��SHUR�FREUDEDQ�SRU�FDGD�PHQVDMH�GH�YR]��YRLFH�PDLO��TXH�XQR�TXLVLHUD�HQYLDUOH�D�OD�SHUVRQD�HOHJLGD��3URYHtDQ�XQ�Q~PHUR�WHOHIyQLFR�DO�FXDO�VH�OODPDED��SRU�WHOHIRQtD�FRP~Q�R�SRU�DOJ~Q�VLVWHPD�1HW�3KRQH��\�HO�PLVPR�YLDMDED�GLJLWDOL]DGR�\�SRU�HPDLO��0H�SDUHFH�PX\�LPSRUWDQWH�FRPR�KHUUDPLHQWD�GH�OHJLWLPDFLyQ�\�YHULILFDFLyQ�GH�LGHQWLGDG��\�WDPELpQ��SRU�VXSXHVWR��GH�VHGXFFLyQ��6H�SRGUtD�H[WHQGHU�DO�YLGHR��&RQ�OD�EDQGD�DQFKD�HVWRV�VLVWHPDV�JDQDQ�HILFDFLD��\�VHJXUDPHQWH�JHQHUDUiQ�XQ��HQRUPH�QHJRFLR�DO�FXDO�\R�DSRVWDUtD�FLHJDPHQWH��
'H�QXHYR�GHVWDFR�HO�IHQyPHQR�GH�VXSHUSRVLFLyQ�H�LQWHJUDFLyQ�GH�PHGLRV��VHUtD�EXHQR�SRGHU�PDQGDUOH�IORUHV�D�OD�SHUVRQD�VHGXFLGD��YHU�FXDOHV�VRQ�ORV�UHJDORV�TXH�OH�JXVWDUtD�UHFLELU��IORUHV��ERPERQHV���SRGHU�FRRUGLQDU�XQD�VDOLGD��FRPSUDU�HQWUDGDV�SDUD�XQ�HVSHFWiFXOR��HWF��7DPELpQ�VH�SRGUtDQ�FRQRFHU�ORV�UHVXOWDGRV�GH�WHVWV�SVLFROyJLFRV�KHFKRV�D�FDGD�PLHPEUR�GH�OD�SRVLEOH�SDUHMD��LQYHVWLJDU�VX�VLWXDFLyQ�ILQDQFLHUD��HWF��$�TXLHQHV�
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XVHQ�PDO�ORV�VHUYLFLRV�GH�OD�FDVDPHQWHUD�YLUWXDO�VH�ORV�SRGUtD�LQFOXLU�HQ�XQD��OLVWD�QHJUD���SURVWLWXWDV��FD]DIRUWXQDV��IDOVHDGRUHV�GH�LQIRUPDFLyQ��HWF��
$�YHFHV�HV�GLItFLO�FUHDU�XQ�VLVWHPD�GH�EDVH�GH�GDWRV�TXH�FRQWHPSOH�OD�DPSOLD�YDULHGDG�GH�IRUPDV�GH�UHODFLyQ�KXPDQD��3RU�HMHPSOR�
HO�DPRU�HSLVWRODUODV�QRYLDV�GLVSXHVWDV�D�HPLJUDU

SUR[LPLGDG�JHRJUiILFD�GH�ORV�PLHPEURV�GH�OD�SDUHMD
OD�UHODFLyQ�WULDQJXODUORV��VZLQJHUV� SDUHMD��GRV�SHUVRQDV�
OD�SURVWLWXFLyQ UHODFLyQ�GHVLQWHUHVDGDHO�VH[R�YLUWXDO �WRGDV�ODV�DQWHULRUHV�DPRU �WRGDV�ODV�DQWHULRUHV�ORV�TXH�EXVFDQ�UHODFLRQHV�VHULDV�FRQ�SDUHMDV�GHELGDPHQWH�LGHQWLILFDGDV

TXLHEUD�Q�OD�UHJOD�GH
DFFHVR�OLEUH�\�DELHUWR�DO�VLWLR

(O�HTXLSR�TXH�GHVDUUROOH�XQ�EXHQ�VLVWHPD�GH�SDUHMDV�GHELHUD�LQFOXLU�XQ�HVSHFLDOLVWD�HQ�EDVH�GH�GDWRV��XQ�DERJDGR��XQ�VH[yORJR��XQ�SVLFyORJR��XQ�VRFLyORJR��XQ�FRQVHMHUR�PDWULPRQLDO��HWF���\ VHJXUR�TXH�PH�TXHGR�FRUWR���
(O�VLVWHPD�3(563$*(��TXH�PHQFLRQp�DQWHULRUPHQWH�DO�KDEODU�GH�SVLFRDQiOLVLV��FRQWHPSOD�WDPELpQ�OD�SRVLELOLGDG�GH�VHU�XVDGR�SRU�VLVWHPDV�GH�IRUPDFLyQ�GH�SDUHMDV��\D�TXH�SURWHJH�DO�Pi[LPR�OD�SULYDFLGDG�GH�ORV�GDWRV��ORV�HVFULWRV \�ODV�IRWRV�SHUVRQDOHV�(O�GXHxR�GHO�VLWLR�SXHGH�LU�DXPHQWDQGR�ORV�SULYLOHJLRV�GHO�YLVLWDQWH�D�PHGLGD�TXH�WRPD�FRQILDQ]D�FRQ�pO��XWLOL]DQGR�XQ�SDQHO�GH�FRQWURO��1R�WLHQH�XQ�VLVWHPD�GH�PDWFKLQJ��VLQR�TXH�VH�DGRVD�D�DOJXQR�\D�H[LVWHQWH�4XLHQHV�GHVHHQ�PiV�GHWDOOHV��SXHGHQ�VROLFLWDUPH�HO�SUR\HFWR�FRPSOHWR�HQ�FDVWHOODQR�R�LQJOpV�0iV�OLQNV�

¾ &XSLGRQHW�� (O�6LWLR��KWWS���ZZZ�HOVLWLR�FRP�VFULSWV�JO�FXSLGR�¾ 7HEXVFR�� &LXGDG�'LJLWDO���KWWS���ZZZ�FLXGDG�FRP�DU�VHUYLFLRV�WHEXVFR�¾ KWWS���ZZZ�E\KRWJLUOV�FRP���DJHQFLD�GH�HQFXHQWURV�HQ�%XHQRV�$LUHV��3iJXHOHV�SULPHUR�\�KDEOH�GH�DPRU�OXHJR��
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD� $OWD %DMD %DMD /RFDO
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��� 3LUDWHUtD
2WUD�IRUPD�GH�KDFHU�GLQHUR�UiSLGR�HQ�OD�:HE��6L�WDQ�VyOR�QR�IXHUD�LOHJDO���

8QR�GH�ORV�QHJRFLRV�PiV�IORUHFLHQWHV�HQ�OD�,QWHUQHW�HV�OD�SLUDWHUtD��SRU�OR�FXDO�PHUHFH�XQ�OXJDU�HQ�HVWD�VHULH�VREUH�FLEHUQHJRFLRV��6LQ�HPEDUJR��HQ�HVWH�FDVR�OD�LQWHQFLyQ�GHO�DXWRU�QR�HV�UHXQLU�YROXQWDGHV�SDUD�UHDOL]DU�HPSUHQGLPLHQWRV��VLQR�WUDWDU�GH�UHVFDWDU�DOJXQRV�HOHPHQWRV�TXH�KDFHQ�DO�p[LWR�GH�ORV�SLUDWDV�\�TXH�SXHGHQ�DSURYHFKDUVH�SDUD�RWURV�QHJRFLRV�QR�LOHJDOHV�8QR�GH�ORV�OLQNV�TXH�DFRPSDxDQ�D�OD�QRWD�KDEOD�GH�GRV�SLUDWDV�UHFLHQWHPHQWH�FDSWXUDGRV�HQ�XQD�8QLYHUVLGDG�QRUWHDPHULFDQD��TXH�UHJDODEDQ�VRIWZDUH�D�WUDYpV�GH�XQD�SiJLQD�\�FDQDOHV�GH�FKDWHR��/R�FXULRVR�HV�HO�PRGR�HQ�TXH�IXHURQ�GHVFXELHUWRV���ORV�DGPLQLVWUDGRUHV�GH�OD�UHG�GHWHFWDURQ�XQ�����GH�RFXSDFLyQ�GH�OD�,QWUDQHW�XQLYHUVLWDULD�HQ�HO�PRPHQWR�HQ�TXH�LQJUHVDEDQ�ORV�GRV�UHVSRQVDEOHV��3RU�HO�FRQWUDULR��FXDQGR�pVWRV�VH�UHWLUDEDQ�GH�VXV�WHUPLQDOHV��HO�SRUFHQWDMH�FDtD�DO�KDELWXDO������(VWR�LOXVWUD�HO�JUDQ�YDORU�TXH�UHSUHVHQWD�OD�LQWHUDFWLYLGDG�\�HO�VHUYLFLR�JUDWXLWR�SDUD�JHQHUDU�YLVLWDV�HQ�XQ�VLWLR��/D�FRQFOXVLyQ�HV�TXH�ODV�SiJLQDV�GHEHQ�RIUHFHU�DOJR�LQWHUHVDQWH��H[FOXVLYR�\�QRYHGRVR��QR�QHFHVDULDPHQWH�SURKLELGR���QRWLFLDV��IRWRV��XQ�EXVFDGRU��XQ�FDQDO�GH�FKDW��HWF�8QD�E~VTXHGD�UHFLHQWH�GH�SiJLQDV�FRQ�VRIWZDUH�SLUDWD�DUURMy�FRPR�UHVXOWDGR�OD�FLIUD�GH���������eVWDV�VXHOHQ�DSDUHFHU�HQ�*HRFLWLHV��7ULSRG��)UHH\HOORZ��\�RWURV�VHUYLGRUHV�JUDWXLWRV��
/DV�SiJLQDV�SLUDWDV�WLHQHQ�PXFKR�p[LWR�SRUTXH���
� DSURYHFKDQ�OD�UHG�SDUD�FRQHFWDU�D�JHQWH�JHRJUiILFDPHQWH�GLVSHUVD��TXH�QHFHVLWD�DOJR�PX\�HVSHFtILFR��� QHJRFLDQ�FRQ�XQ�SURGXFWR�SXUDPHQWH�LQIRUPiWLFR��TXH�SXHGH�YLDMDU�SRU�OD�5HG�\�SUHVFLQGLU�GH�ORV�FDQDOHV�FRQYHQFLRQDOHV�GH�FLUFXODFLyQ��� VH�GLULJHQ�D�XQ�S~EOLFR�DOWDPHQWH�LQIRUPDWL]DGR��FXULRVR��\�FRQRFHGRU�GHO�SURGXFWR�TXH�VH�RIUHFH��� RIUHFHQ�DO�YHQGHGRU�\�DO�FRPSUDGRU�HO�DQRQLPDWR�TXH�VH�UHTXLHUH�SDUD�OD�WUDQVDFFLyQ
(VWRV�SULQFLSLRV�GHEHQ�UHVSHWDUVH�SDUD�FXDOTXLHUD TXH�TXLHUD�YHQGHU�HQ�OD�UHG���3DUD�SRQHUQRV�HQ�OD�VLWXDFLyQ�RSXHVWD��VXSRQJDPRV�TXH�DOJXLHQ�TXLHUH�YHQGHU�SRU�OD�UHG�XQ�DOLPHQWR�SHUHFHGHUR���GH�YDORU�ORFDO��GH�FDUDFWHUtVWLFDV�QR�GHVFULELEOHV�FRQ�OD�VROD�LPDJHQ�R�VRQLGR��1LQJXQD�GH�ODV�YHQWDMDV�GH�OD�5HG OR�EHQHILFLD�GHPDVLDGR��\�VHJXUDPHQWH�REWHQGUi�PiV�UpGLWR�GH�XQ�DYLVR�HQ�HO�GLDULR��R�GH�XQD�SURPRWRUD�� GHJXVWDGRUD�HQ�XQ�VXSHUPHUFDGR�$XQTXH�QXQFD�VH�VDEH��SRUTXH�XQD�ERGHJD�VH�KL]R�PX\�FRQRFLGD�SRU�XWLOL]DU�OD�SUHVHQFLD�HQ�,QWHUQHW�SDUD�PXOWLSOLFDU�HQRUPHPHQWH�VXV�YHQWDV�&XDQGR�VH�KDEOD�GH�SLUDWHUtD�VH�SLHQVD�SULPHUR�TXH�QDGD�HQ�6RIWZDUH��SHUR�QR�HV�pVWD�OD�~QLFD�PRGDOLGDG��7DPELpQ�VH�SLUDWHDQ�OD�P~VLFD��ORV�WH[WRV�\�ORV�JUiILFRV��0XFKDV�SiJLQDV�VRQ�KHFKDV�FRQ�HOHPHQWRV�GLItFLOHV�GH�LGHQWLILFDU�WRPDGRV�GH�RWURV�VLWLRV��'H�HVWH�PRGR�HO�DXWRU�GH�OD�SiJLQD�GLVSRQH�GH�HOHPHQWRV�DWUDFWLYRV�SDUD�HO�S~EOLFR�TXH�PHMRUDQ�OD�YLVLELOLGDG��\�SRU�OR�WDQWR�HO�YDORU��GH�VX�SURSLR�VLWLR�8Q�FLEHUQHJRFLR�LPSRUWDQWH�UHODFLRQDGR�FRQ�OD�SLUDWHUtD�HQ�,17(51(7�HV�HO�GH�OD�DQWL�SLUDWHUtD��(VWiQ�VXUJLHQGR�EXVFDGRUHV�TXH�UHFRUUHQ�OD�:HE�H�LGHQWLILFDQ�P~VLFD�R�WH[WR�UREDGRV��SHUPLWLHQGR�DFFLRQDU�FRQWUD�HO�SLUDWD�7DPELpQ�VH�HVWi�LPSOHPHQWDQGR�XQD�QRUPD�GH�JUiILFRV�TXH�LQFOX\HQ�XQD�ILUPD�GLJLWDO�GHO�DXWRU��GHWHFWDEOH�D�WUDYpV�GHORV�EXVFDGRUHV��(Q�ORV�OLQNV�VLJXLHQWHV�KD\�HMHPSORV�GH�SLUDWDV�\�GH�DQWL�SLUDWDV��&DGD�OHFWRU�HVWi�HQ�OLEHUWDG�GH�HOHJLU�XQR�GH�ORV�GRV�EDQGRV�
/,1.6
x $UWtFXOR�TXH�UHILHUH�XQ�MXLFLR�GH�OD�63$ �$VRF��FRQWUD�OD�3LUDWHUtD�GHO�6RIWZDUH��FRQWUD�GRV�SLUDWDV�GH�OD�UHG��(O�VLWLR�OLVWDED�FLHQWRV�GH�Q~PHURV�GH�VHULH�TXH�KDELOLWDEDQ�SDTXHWHV�GH�VRIWZDUH�EDMDGRV�GH�RWURV�VLWLRV�GH�OD�UHG��7DPEtDQ�RIUHFtDQ�KHUUDPLHQWDV�GH�GXSOLFDFLyQ�\�YLRODFLyQ�GH�ORV�PHFDQLVPRV�GH�VHJXULGDG��FUDFNHR���
x 6LWLR�FRQ�OD��-ROO\�5RJHU� �EDQGHUD�SLUDWD�
x 63$��$VRF��FRQWUD�OD�3LUDWHUtD�GHO�6RIWZDUH� /D�63$�PDQWLHQH�XQD�KRWOLQH�SDUD�UHFLELU�GHQXQFLDV������������������\�SURYHH�PDWHULDO�HGXFDWLYR�FRQWUD�OD�SLUDWHUtD��&HUWLILFD�D�ORV�HVSHFLDOLVWDV�HQ�0DQHMR�GH�6RIWZDUH��SURYHH�JXtDV��YLGHRV��VRIWZDUH�\�RWURV�PDWHULDOHV��1R�Yt�YHUVLyQ�HQ�HVSDxRO�
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&UHR�TXH�HO�GHEDWH�VREUH�OD�SLUDWHUtD�GHO�VRIWZDUH�HV�SDWULPRQLR�GH�ORV�DERJDGRV��TXLHQHV�GHEHQ�GHILQLU�KDVWD�TXH�JUDGR�ODV�OH\HV�QRUWHDPHULFDQDV�VH�DSOLFDQ�D�QXHVWURV�SDtVHV��\�HQ�TXp�PHGLGD�ODV�QXHYDV�VLWXDFLRQHV�TXH�VXUJHQ�WRGRV�ORV�GtDV�D�OD�OX]�GH�OD�5HG��VH�HQPDUFDQ�HQ�XQD�X�RWUD�QRUPD�OHJDO�
(O�VLJXLHQWH�WH[WR�OR�EDMp�SRUTXH�PH�SDUHFLy�XQD�SHUOLWD��(V�XQ�VXSHU��GLVFODLPHU���R�XQD��H[HQFLyQ�GH�UHVSRQVDELOLGDG���'LFH�TXH�FXDOTXLHUD�TXH�XVH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�VLWLR��R�TXH�VLPSOHPHQWH�OD�YHD��DFHSWD�TXH�HVWi�YLRODQGR�OD�SULYDFLGDG�GHO�GXHxR�\�TXH�HVWi�GLVWRUVLRQDQGR�ODV�QRUPDV�GH�SULYDFLGDG�HQ�OD�UHG��\�TXH�HO�VLWLR�H[LVWH�VyOR�SDUD�RFXSDU�DQFKR�GH�EDQGD�HQ�OD�UHG��HWF���HWF��(O�TXH�OR�KL]R�HVWi�PX\�ELHQ�DVHVRUDGR�
�7KH�,63�V��KRVWLQJ�DQ\�FRQWHQW�RQ�WKLV�VLWH�WDNH�12�UHVSRQVLELOLW\�IRU�WKH�ZD\�\RX�XVH�WKH�LQIRUPDWLRQ�SURYLGHG�RQ�WKLV�VLWH��7KHVH�ILOHV�DQG�DQ\WKLQJ�HOVH�RQ�WKLV�VLWH�DUH�KHUH�IRU�SULYDWH�SXUSRVHV�RQO\�DQG�6+28/'�127�%(�'2:1/2$'('�25�9,(:('�:+$762(9(5��,I�\RX�DUH�DIILOLDWHG�ZLWK�DQ\�JRYHUQPHQW��RU�$17,�3LUDF\�JURXS�RU�DQ\�RWKHU�UHODWHG�JURXS�RU�ZHUH�IRUPDOO\�D�ZRUNHU�RI�RQH�\RX�&$1127�HQWHU�WKLV�ZHE�VLWH��FDQQRW�DFFHVV�DQ\�RI�LWV�ILOHV�DQG�\RX�FDQQRW�YLHZ�DQ\�RI�WKH�+70/�ILOHV��$OO�WKH�REMHFWV�RQ�WKLV�VLWH�DUH�35,9$7(�SURSHUW\�DQG�DUH�QRW�PHDQW�IRU�YLHZLQJ�RU�DQ\�RWKHU�SXUSRVHV�RWKHU�WKHQ�EDQGZLGWK�VSDFH��'2�127�(17(5�ZKDWVRHYHU��,I�\RX�HQWHU�WKLV�VLWH�\RX�DUH�QRW�DJUHHLQJ�WR�WKHVH�WHUPV�DQG�\RX�DUH�YLRODWLQJ�FRGH������������RI�WKH�,QWHUQHW�3ULYDF\�$FW�VLJQHG�E\�%LOO�&OLQWRQ�LQ������DQG�WKDW�PHDQV�WKDW�\RX�&$1127�WKUHDWHQ�RXU�,63�V��RU�DQ\�SHUVRQ�V��RU�FRPSDQ\�VWRULQJ�WKHVH�ILOHV��FDQQRW�SURVHFXWH�DQ\�SHUVRQ�V��DIILOLDWHG�ZLWK�WKLV�SDJH�ZKLFK�LQFOXGHV�IDPLO\��IULHQGV�RU�LQGLYLGXDOV�ZKR�UXQ�RU�HQWHU�WKLV�ZHE�VLWH��,)�<28�'2�127�$*5((�72�7+(6(�7(506�7+(1�/($9(��
8QD�YHUVLyQ�PiV�ILHO�DO�HVWLOR�KDFNHU�GLFH�
�3DUD�SDVDU�D�OD�VLJXLHQWH�SDQWDOOD�GHEHUi�UHVSRQGHU�DILUPDWLYDPHQWH�EDMR�MXUDPHQWR�D�ODV�VLJXLHQWHV�SUHJXQWDV�
'HFODUR�QR�VHU�DERJDGR�QL�SHUWHQHFHU�DO�)%,���6,���12'HFODUR�QR�HVWDU�LQJUHVDQGR�D�HVWH�VLWLR�SDUD�UHFROHFWDU HYLGHQFLD�OHJDO����6,���12'HFODUR�VHU�XQ�UHVLGHQWH�OHJDO�GH�%XUNLQD�)DVVR����6,���12'HFODUR�VHU�VRFLR�GHO�&OXE�GH�&D]DGRUHV�GH�3DWRV�GH�)DLUEDQNV��6,���12�'HFODUR�VHU�XQ�FLXGDGDQR�PD\RU�GH����DxRV�\�HVWDU�DFRPSDxDGR�GH�PLV�SDGUHV�6,���12��
&RQ�HVWR�VH DVHJXUDQ�XQ�DUJXPHQWR�OHJDO�GH�REWHQFLyQ�GH�HYLGHQFLDV�EDMR�IDOVR�WHVWLPDQLR��HQ�FDVR�GH�HYHQWXDO�MXLFLR��
(VWRV�WHPDV�HVWiQ�PX\�FDQGHQWHV�D�OD�OX]�GH�OD�FDPSDxD�HPSUHQGLGD�HQ�$UJHQWLQD�SRU�6RIWZDUH�/HJDO��WUDWDQGR�GH�EODQTXHDU�DO�PHQRV�XQD�SDUWH�GHO�VRIW�SLUDWD�TXH�XWLOL]DQ�ODV�HPSUHVDV�\�HO�PLVPR�(VWDGR�
/D�OHJDOLGDG�GH�DOJXQDV�DFWLYLGDGHV�HV�GXGRVD��$OJXQRV�VHUYLGRUHV�GH�PDWHULDO�SLUDWD�HVWiQ�HQ�5XVLD�\�&KLQD��R�SDtVHV�GRQGH�OD�SURSLHGDG�LQWHOHFWXDO�QR�WLHQH�SURWHFFLyQ�OHJDO��+D\�VLWLRV�TXH�QR�DOEHUJDQ�QDGD�LOHJDO��WDQ�VyOR�WLHQHQ�ORV�OLQNV�KDFLD�ORV�VLWLRV�LOHJDOHV��(V�HVR�OHJDO"�6H�SXHGH�FXOSDU�D�XQ�SURYHHGRU�GH�KRVWLQJ�SRU�OD�H[LVWHQFLD��HQ�VX�VHUYLGRU��GH�OLQNV�KDFLD�OXJDUHV�LOHJDOHV"��8Q�KRVWPDVWHU�R�ZHEPDVWHU�TXH�VXEGLYLGH�VX�HVSDFLR�HQ�VHUYLGRU�\�OR�DOTXLOD�D�FOLHQWHV�QR�WLHQH�D�YHFHV�SRVLELOLGDG�GH�FKHTXHDU�WRGR�HO�GLVFR�GXUR�HQ�EXVFD�GH�IRWRV�SRUQR��3HUR�D~Q�FXDQGR�VH��OR�REOLJDUD�SRU�OH\��QR�SRGUtD�MDPiV�UHFRUUHU�ORV�VLWLRV���SLGLHQGR�DFFHVR�D�iUHDV�SURWHJLGDV��UHFRUULHQGR�OLQNV��HWF��
([LVWH OD�FKDQFH�GH�TXH�XQ�GtD�GRQ�%LOO�*DWHV�VH�GHVSLHUWH�GH�PDO�KXPRU��\�Gp�yUGHQHV�D�VXV�DERJDGRV�GH�LQLFLDU�XQD�VXSHU�FDPSDxD�GH�SHUVHFXFLyQ�TXH�OOHYH�D�OD�TXLHEUD�D�OD�PD\RU�SDUWH�GH�ODV�3\PHV�ODWLQRDPHULFDQDV��IRUPDOHV�H�LQIRUPDOHV��&UHR�TXH�QR�OR�KDFH�SRU PRWLYRV�HFRQyPLFRV�\�SROtWLFRV��QR�SRU�ERQGDG��3HUR�HQ�FXDOTXLHU�PRPHQWR�ODV�FLUFXQVWDQFLDV�YDQ�D�FDPELDU�\�YDPRV�D�WHQHU�TXH�HOHJLU�HQWUH�HQGHXGDUQRV�IXHUWHPHQWH�SDUD�FRPSUDU�VRIW��R�UHWURFHGHU�D�OD�HGDG�GH�SLHGUD��
)UHQWH�D�HVWD�VLWXDFLyQ�YHR�WUHV�DFWLWXGHV��FDGD�XQR�XQ�&LEHU1HJRFLR�GLIHUHQWH��

¾ /XFUDU�FRQ�ORV�XVXDULRV�GH�VRIWZDUH�LOHJDO��
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� 8QD�RSRUWXQLGDG�GH�KDFHU�GLQHUR�UiSLGR�SDUD�ORV�DERJDGRV�ORFDOHV�TXH�TXLHUDQ�GHODWDU�D�ORV�XVXDULRV�GH�VRIW�SLUDWD��JROSHDQGR�D�OD�SXHUWD�GH�ODV�PXOWLQDFLRQDOHV�GHO�VRIWZDUH��DFWLWXG�TXH�PH�GHVDJUDGD�SURIXQGDPHQWH��SHUR�FDGD�XQR�HV�OLEUH�GH�WRPDUOD��
¾ ,QVLVWLU�FRQ�OD�SLUDWHUtD

� 8QD�DFWLWXG�URPiQWLFD�\�FRQWHVWDWDULD��SHUR�SRFR�GHIHQGLEOH
¾ &XOWLYDU�HO�)UHHZDUH��

� LQGXVWULD�OLGHUDGD�SRU�/LQX[�\�HO�6WDU2IILFH��TXH�SXHGHQ�FRQYHUWLUVH�HQ�HO�VRIWZDUH�GH�ORV�SREUHV��SHUR�TXH�D~Q�HVWiQ�PX\�OHMRV�GHO�QLYHO�GH�ORV�VLVWHPDV�0LFURVRIW�\�D~Q�GH�ORV�0DF��+D\�DTXt�XQ�DPSOtVLPR�QHJRFLR�SDUD�HPSUHQGHGRUHV�LQIRUPiWLFRV��FRQVLVWHQWH�HQ�D\XGDU�D�ODV�HPSUHVDV�D�PLJUDU�HQ�IRUPD�VHJXUD�\�FRQWURODGD�KDFLD�HO�)UHHZDUH��SDUD�EDMDU�FRVWRV��\�FXEULUVH�GH�ULHVJRV�OHJDOHV�
/D�YHQWDMD�GH�OD�IiFLO�FRSLDELOLGDG�GH�ORV�OLEURV�YLUWXDOHV��GH�OD�DOWD�FRPSUHVLyQ�\�SUDFWLFLGDG�TXH�SURSRUFLRQDQ�HO�03��\�ORV�IRUPDWRV�VLPLODUHV�TXH�HVWiQ�VXUJLHQGR�SDUD�YLGHR��SXHGH�VHU�WDPELpQ�VX�GHVYHQWDMD��FXDQGR�OD�HMHFXWDQ�SLUDWDV��0XFKRV�DXWRUHV�VH�QLHJDQ�D�SXEOLFDU�REUDV�YLUWXDOHV�R�HQ�IRUPDWR�FRPSULPLGR�SDUD�TXH�ODV�WRPH�HO�1DSVWHU��6LQ�HPEDUJR��OD�WHQGHQFLD�SDUHFH�LU�KDFLD�OD�GLVWULEXFLyQ�JUDWXLWD��\�D�OD�LQFOXVLyQ�GH�SXEOLFLGDG�SHUWLQHQWH�DO�WHPD��7DO�FRPR�ORV�IUHHZDUH�R�VKDUHZDUH�TXH�VH�GLVWULEX\HQ�DPSOLDPHQWH�HQ�OD�UHG��\�TXH�FRQWLHQHQ�SXEOLFLGDG�SDUD�SURGXFWRV�DXPHQWDGRV�\�SDJRV��XQ�OLEUR�YLUWXDO�SXHGH�FRQWHQHU�SXEOLFLGDG�H[SOtFLWD�R�LPSOtFLWD��SRU�HMHPSOR��HVWD�SXEOLFLGDG�D�PL�VHUYLFLR�GH�WXWRUtD�GH�FLEHU�HPSUHQGHGRUHV \�D�ORV�OLEURV�SDJRV�TXH�SXHGHQ�DGTXLULUVH�HQ�/LEURVHQUHG�FRP ����
+D\�IRUPDWRV�GH�OLEURV�GLJLWDOHV��\�WDPELpQ�GH�P~VLFD�\�YLGHR��TXH�VRQ�HQ�UHDOLGDG�SURJUDPDV�HMHFXWDEOHV��QR�DUFKLYRV�GH�WH[WR��(VWRV�SURJUDPDV�SXHGHQ�FDGXFDU�DO�FDER�GH�DOJXQRV�GtDV��R�LQVWDODUVH�HQ�XQD�VROD�FRPSXWDGRUD��R�SUHVHQWDU�UHWDUGRV�R�EORTXHRV�D�PHQRV�TXH�VH�LQWURGX]FD�XQ�SDVVZRUG��'H�HVWH�PRGR�VH�LQGXFH�D�OD�FRPSUD�
(O�RWUR�IDFWRU�TXH�FRPEDWH�OD�SLUDWHUtD�HV�OD�EDMD�GHO�SUHFLR�GH�ORV�SURGXFWRV�GLJLWDOHV��(VR�GHILQLWLYDPHQWH�KDFH�FUHFHU�ODV�XWLOLGDGHV��\D�TXH�OD�JHQWH�SUHILHUH�SDJDU�XQD�SHTXHxD�VXPD�\�QR�FRPSOLFDUVH�OD�YLGD�EXVFDQGR \�FRPSUDQGR�PDWHULDO�SLUDWD�
/LQNV
3UHYpQ�VXUJLPLHQWR�GH��1DSVWHU�SDUD�OLEURV� R��ERRNVWHU��
)DPRVR�EXVFDGRU�GH�FUDFNV��VHULDOV��SDVVZRUGV�\�GRZQORDGV�� ZZZ�DVWDODYLVWD�FRP ��
3LUDWHUtD�\�SRUQRJUDItD� KWWS���ZZZ�[[[GLVSOD\�FRP� ���KWWS���ZZZ�SLPS[�FRP ��KWWS���VWDUW�DW�TZHUW
3LUDWHUtD
)DFWLELOLGDG�WpFQLFD )DFWLELOLGDG�FRPHUFLDO 5HQWDELOLGDG &RQFHQWUDFLyQ�GHO�PHUFDGR 3UR\HFFLyQ
0HGLD��KDVWD�SDUD�ORV�SLUDWDV�HVWi�H[LJHQWH�HO�PHUFDGR��

$OWD��SHUR�FRQ�ULHVJR�GH�GHVSUHVWLJLR��PXOWDV�\�FiUFHO�
$OWD %DMD /�$���*OREDO
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��� $JHQFLD�GH�7DOHQWRV
2WUR�QHJRFLR�FX\R�IXHUWH�VRQ�HO�PDWFKLQJ��OD�SURSDJDFLyQ�GH�LQIRUPDFLyQ�\�ODV�EXHQDV�EDVHV�GH�GDWRV�

(O�FLEHUQHJRFLR�GH�KR\�HV�HO��5HSUHVHQWDQWH�$UWtVWLFR�9LUWXDO���DOJR�TXH�HQ�LQJOpV�OODPDQ��$JHQFLD�GH�7DOHQWRV��7DOHQW�$JHQFLHV���0H�JXVWD�PiV�HVWR�~OWLPR��SRUTXH�ORV�WDOHQWRV�SXHGHQ�QR�VROR�VHU�DUWtVWLFRV��VLQR�WDPELpQ�GHSRUWLYRV��VRFLDOHV��HWF���\D�SURIXQGL]DUp�HQ�HO�HWFpWHUD��/D�5HG�WLHQH�XQ�DOWtVLPR�SRWHQFLDO�SDUD�KDFHU�FRQRFHU�HVWRV�WDOHQWRV��\�HV�UDUR�TXH�D~Q�QR�KD\D�VXUJLGR�QDGD�HQ�HO�iPELWR�ORFDO��([DPLQHPRV�DOJXQRV�UXEURV�SRVLEOHV�/RV�DFWRUHV��DFWULFHV�\�PRGHORV�SXEOLFLWDULRV�VRQ�FOLHQWHV�KDELWXDOHV�GH�ODV�DJHQFLDV�GH�WDOHQWRV�FRQYHQFLRQDOHV��TXH�QR�VRQ�PXFKDV��DO�PHQRV�ODV�VHULDV���+D\�PXFKRV�IRWyJUDIRV TXH�KDFHQ�XQ��ERRN���XQD�VHULH�GH�IRWRV�DUWtVWLFDV�GHO�FDQGLGDWR�D�2VFDU�R�DO�0DUWtQ�)LHUUR���FREUDQ�XQD�VXPD�EDVWDQWH�UHVSHWDEOH��\�VH�YDQ�VLQ�DFODUDU�TXH�OXHJR�YLHQH�OD�SDUWH�GLItFLO�GHO�DVXQWR�(O�FRVWR�GH�UHSURGXFLU�ORV�ERRNV�\�KDFHUORV�OOHJDU�D�WRGDV ODV�DJHQFLDV�GHO�UXEUR�WDPELpQ�HV�HOHYDGR��3XHGH�KDFHUVH�WDPELpQ�XQ�YLGHR��TXH�VL�ELHQ�WLHQH�PHQRUHV�FRVWRV�GH�UHSURGXFFLyQ��HV�PiV�GLItFLO�GH�SUHVHQWDU�D�ORV�SURGXFWRUHV�/D�YHQWDMD�GH�$JHQFLD�9LUWXDO�HV�TXH�DVHJXUD�XQD�JUDQ�FDQWLGDG�GH�YLVLWDQWHV�DO�VLWLR��DQVLRVRV�SRU�YHU�HQ��YHQWD��DOJXQDV�FDUDV�ERQLWDV��PiV�WRGRV�DTXHOORV�WDOHQWRV�TXH�HO�DUWLVWD�GHVHH�H[SRQHU���XQRV�PLQXWRV�GH�YLGHR��VX�ELRJUDItD��VXV�HVWXGLRV��VXV�SRHPDV��VX�FXHUSR��HWF�/RV�DUWLVWDV�TXH�QR�GHVHHQ�SDJDU�HO�SUHFLR�FRPSOHWR�SXHGHQ�YHQGHU�SXEOLFLGDG�HQ�VX�SiJLQD��\�FHGHU�OD�H[FOXVLYLGDG�GH�VXV�IXWXUDV�FRQWUDWDFLRQHV�D�OD�$JHQFLD�9LUWXDO��D�FDPELR�GH�XQ�SRUFHQWDMH�PiV�R�PHQRV�DEXVLYR�$OJ~Q�DXGD]�KDEUi�SHQVDQGR�HQ�YHQGHU�HVSDFLR�SXEOLFLWDULR�HQ�OD�SLHO�GH�ODV�FDQGLGDWDV��HQ�IRUPD�GH�WDWXDMH«��GHO�ODYDEOH��HVR�Vt��(O�QHJRFLR�SDUD�HO�HPSUHVDULR�HV�D�WUHV�SXQWDV���FREUDUOH�D�ORV�TXH�GHVHDQ�ILJXUDU��YHQGHU�SXEOLFLGDG�HQ�HO�VLWLR��\�VL�VH�REWLHQH�XQD�FRQWUDWDFLyQ��XQ�SRUFHQWDMH�HQ�FRQFHSWR�GH�FRPLVLyQ�(O�UDQNLQJ�GH�YLVLWDV�D�ODV�SiJLQDV�GH�ODV�ORV�FDQGLGDWRV�HV�XQD�LQIRUPDFLyQ�YDOLRVD�SDUD�FRQRFHU�ODV�SUHIHUHQFLDV�GHO�S~EOLFR��TXH�HO�ZHEPDVWHU�GH�OD�$JHQFLD�YLUWXDO�SXHGH�WDPELpQ�FRPHUFLDOL]DU�9ROYLHQGR�DO��HWFpWHUD��GHO�FRPLHQ]R��FXDQGR�KDEOiEDPRV�GH�ORV�GLVWLQWRV�WLSRV�GH��WDOHQWR���UHVXOWD�REYLR�TXH�PXFKDV�KRQUDGDV�QLxDV�FDVDGHUDV�SXHGHQ�VHU�HQFRQWUDGDV�SRU�VXV�IXWXURV�PDULGRV�D�WUDYpV�GH�ODV�SiJLQDV�ZHE�GH�OD�$JHQFLD�9LUWXDO��<�TXH�PXFKDV�VHxRULWDV�QR�WDQ�KRQUDGDV�SXHGHQ�VHU�KDOODGDV�WDPELpQ�SRU�VXV�SUtQFLSHV�D]XOHV��(VWH�QHJRFLR�VH�PH]FOD�FRQ�ORV��FLEHUQHJRFLRV�UHODFLRQDGRV�FRQ�HO�VH[R���$JHQFLD�0DWULPRQLDO�9LUWXDO��3RUQRJUDItD��6H[R�9LUWXDO��TXH�GHVFULEt�HQ�RWUDV�QRWDV�GH�HVWD�VHULH�0DQHMDQGR�FRQ�WDFWR�HVWRV�WHPDV��WRGR�SXHGH�VHU�XQ�EXHQ�QHJRFLR��(V�QHFHVDULR�FRORFDU�OD�DGYHUWHQFLD��6LWLR SURKLELGR�SDUD�PHQRUHV�GH����DxRV���TXH�SRU�RWUD�SDUWH�JDUDQWL]D�XQD�EXHQD�DIOXHQFLD�GH�S~EOLFR�8Q�EXHQ�SXEOLFLVWD�SXHGH�KDFHU�PDUDYLOODV�FRQ�XQ�HVSDFLR�GRQGH�SXHGH�PRVWUDU�ODV�GRWHV�UHDOHV�R�LPDJLQDULDV�GH�VXV�FOLHQWHV�(Q�UHVXPHQ��XQ�QHJRFLR�GH�FRPSUDYHQWD�GH�WDOHQWR��5HFLER�SURSXHVWDV�GH�WDOHQWRVRV�SDUD�ORV�QHJRFLRV�SDUD�FRQFUHWDUOR�HQ�VRFLHGDG�1R�VH�VL�YDPRV�D�JDQDU�SODWD��SHUR�TXH�QRV�YDPRV�D�GLYHUWLU��VHJXUR���
/,1.6
x 8QD�DJHQFLD�PX\�SUHVWLJLRVDx 8QD�DJHQFLD�DPDWHXUx 2WUD�DJHQFLDx 8QD�DJHQFLD�HQ�9HQH]XHOD��SiJLQD�PX\�SREUH�x $JHQFLD�$%&�HQ�%XHQRV�$LUHV��SiJLQD�SREUH�

'H�HVWH�QHJRFLR�QR�KH�YLVWR�PXFKR�FUHFLPLHQWR�QL�HO�VXUJLPLHQWR�GH�QLQJ~Q�OtGHU���+DFH�SRFR�FRPHQFp�D�DVHVRUDU�D�XQ�VLWLR�ORFDO�OODPDGR�KWWS���ZZZ�HQWHUDWH�FRP�DU���GHGLFDGR�VREUH�WRGR�DO�PXQGR�GHO�HVSHFWiFXOR�GH�$UJHQWLQD��+D\�PXFKDV�SiJLQDV�GH�DJHQFLDV�GH�PRGHORV��FDGD�XQD�FRQ�VX�GLIHUHQWH�HVWLOR�\�PRGDOLGDG�GH�WUDEDMR��7LHQHQ�QRWLFLDV��VHUYLFLRV�JUDWXLWRV�GH�PDLO�JUDWXLWR�\�PX\�EXHQDV�IRWRV��&XDQGR�KD\�DOJ~Q�IDPRVR�SUHVHQWH�HO�FKDW�VH�OOHQD��\�HVWiQ�HQ�ODV������YLVLWDV�GLDULDV��+DFH�SRFR�XQ�IDPRVR�WUDQVH[XDO�XUXJXD\R�KL]R�VX�ODQ]DPLHQWR�YLUWXDO�HQ�HVWH�SRUWDO�\�URPSLy�WRGRV�ORV�UHFRUGV�GH�YLVLWDV�

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.enterate.com.ar/
http://www.comnet.com.ar/Empresas/jgomez/
http://simarro.net/agente.de.publicidad-ue/CASTINGProduction&TalentManagemen
http://www.frontpagemodels.com/
http://amateurgod.home.mindspring.com/
http://www.firestonemodeling.com/
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6LQ�HPEDUJR��HQ�HVWH�QHJRFLR�SDUHFH�KDEHU�XQD�EUHFKD�GLItFLO�GH�VDOYDU�HQWUH�ODV�YLVLWDV�\�OD�UHQWDELOLGDG��
3RU�XQ�ODGR��ORV�FRQWUDWRV�PLOORQDULRV�SDUD�PRGHORV�R�DFWULFHV�QR�RFXUUHQ�WRGRV�ORV�GtDV��1R�VHUtD�UDUR�TXH�DO�SRUWDO�OH�OOHYH�GRV�DxRV�JHQHUDU�VX�SULPHU�FRQWUDWR��OXHJR�GH�XQD�SDFLHQWH�FDPSDxD�GH�SRVLFLRQDPLHQWR�\�GH�FUHFLPLHQWR�GH�VXV�EDVHV�GH�GDWRV�\�FRQWUDWRV�GH�UHSUHVHQWDFLyQ�H[FOXVLYD��
3RU�RWUD�SDUWH��OD�YHQWD�GH�SXEOLFLGDG�QR�VyOR�GHSHQGH�GH�OD�FDQWLGDG�GH�YLVLWDV��WLHQH�TXH�KDEHU�WDPELpQ�FDOLGDG��(O�S~EOLFR�TXH�VLPSOHPHQWH�PLUD�IRWRV�GH�PRGHORV�QR�WLHQH�QHFHVDULDPHQWH�LGHQWLGDG�FRPR�FRPSUDGRU��FRQ�OR�FXDO�ORV�DQXQFLDQWHV�QR�VH�LQWHUHVDQ�SRU�HO�HVSDFLR��
'H�QXHYR�OOHJR�DO�SODQWHR�GH�ODV�FRUEDWDV�D]XOHV�D�UD\DV��KD\�XQ�QHJRFLR�GH�REWHQHU�FRQWUDWRV�SDUD�PRGHORV��\�XQ�QHJRFLR�GH�YHQWD�GH�SXEOLFLGDG�D�ORV�TXH�PLUDQ�ODV�IRWRV�GH�PRGHORV��6LQ�HPEDUJR��QR�H[LVWH�VLQHUJLD�HQWUH�DPERV�QHJRFLRV��$O�HPSUHVDULR�TXH�GHFLGH�D�TXH�DFWUL]�FRQWUDWDU�QR�OH�D\XGD�HQ�QDGD�TXH�KD\D�PXFKDV�YLVLWDV�HQ�HO�SRUWDO��$�ORV�TXH�SRGUtDQ�DQXQFLDU�HQ�HO�VLWLR�QR�OHV�LPSRUWD�VL�XQ�MRYHQ�WDOHQWR�SURPRFLRQDGR�SRU�HO�SRUWDO�ILUPy�XQ�MXJRVR�FRQWUDWR��
&UHR�TXH�HVH�HV�XQR�GH�ORV�SXQWRV�FODYH�HQ�ORV�QHJRFLRV�:HE��GHVDUUROODU�HVD�VLQHUJLD��3RU�HMHPSOR��VL�ORV�XVXDULRV�SXGLHUDQ�YRWDU�SRU�XQD�PRGHOR�D�WUDYpV�GH�OD�SiJLQD��\�JHQHUDUOH�DVt�XQ�FRQWUDWR��KDEUtD�PiV�FRPSURPLVR�GH�ORV�YLVLWDQWHV�FRQ�HO�SRUWDO��6L�DGHPiV�OD�PRGHOR�DJUDGHFLHUD�D�ORV�YRWDQWHV�TXH�OH�SHUPLWLHURQ�FRQVHJXLU�VX�SULPHU�FRQWUDWR��FRQ�XQD�FHQD�R�XQ�GtD�GH�FDPSR��R�XQ�SDVHR�HQ�EDUFR��VH�KDEUtD�FRQVWUXtGR�HO�SULPHU�SDVR�KDFLD�OD�IRUPDFLyQ�GH�XQD�FRPXQLGDG�YLUWXDO��eVWD�SRGUtD�DGTXLULU�FRQWLQXLGDG�D�WUDYpV�GH�XQ�FOXE�GH�IDQV�R�HVWUXFWXUD�DItQ��/D�YHQWD�GH�VRXYHQLUV��HQWUDGDV�SDUD�HVSHFWiFXORV��DERQRV�SDUD�ORFDOHV�EDLODEOHV�\�RWURV�SURGXFWRV�SRGUtDQ�VHU�RWUR�PRGR�GH�DSURYHFKDU�HO�HYHQWR�
/D�IyUPXOD�FRUUHJLGD�GH�p[LWR�SDUD�XQD�$JHQFLD�GH�7DOHQWRV�VHUtD��

&RPXQLGDG�� &RPHUFLR�� &RQWHQLGR�� 0DWFKLQJ�� %DVH�GH�'DWRV�ÎÎ FRQ�&RQWLQXLGDG�\�6LQHUJLD�
/LQN
ZZZ�HQWHUDWH�FRP�DU
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��� 5HPDWHV
(VWD�SURSXHVWD�VXUJLy�DO�OHHU�ORV�DQXQFLRV�GH�UHPDWHV�MXGLFLDOHV�HQ�HO�GLDULR��VLQ�QLQJXQD�GLUHFFLyQ�:HE���

(O�WUDGLFLRQDO�PpWRGR�GHO�VDOyQ�GH�UHPDWHV�\�HO�PDUWLOOR�HVWi�FDGXFDQGR�UiSLGDPHQWH��/D�H[LJHQFLD�GH�HVWDU�ItVLFDPHQWH�SUHVHQWH��GH�HVSHUDU�D�TXH�VH�UHPDWH�HO�REMHWR�GH�LQWHUpV��GH�OHYDQWDU�OD�PDQR�KDFLHQGR�VHxDV�PLVWHULRVDV�\�GH�HVFXFKDU�HO�JROSH�GH�PDUWLOOR�VREUH�OD�PHVD�SXHGHQ�UHHPSOD]DUVH�YHQWDMRVDPHQWH�SRU�XQ�VLWLR�GH�,17(51(7�8Q�DVSHFWR�PX\�RQHURVR�GH�ORV�UHPDWHV�HV�OD�VROLFLWDGD�GHVFULSWLYD�HQ�ORV�GLDULRV��(V�VXPDPHQWH�OODPDWLYR�HO�KHFKR�GH�TXH�QLQJXQR�GH�ORV�DYLVRV�HQ�ORV�SULQFLSDOHV�GLDULRV�ORFDOHV��FRQ�XQ�FRVWR�GH�YDULRV�PLOHV�GH�SHVRV��WHQJDQ�XQD�GLUHFFLyQ�GH�,17(51(7��6L�VH�WUDWD�GH�XQD�OLPLWDFLyQ�OHJDO�R�EXURFUiWLFD��R�GH�XQD�H[FHOHQWH�RSRUWXQLGDG�GH�QHJRFLRV��D~Q�QR�OR�Vp��2EYLDPHQWH��XQD�SiJLQD�ZHE�SXHGH�OOHYDU�PXFKtVLPD�PiV�LQIRUPDFLyQ�TXH�HO�GLDULR���IRWRV��DXGLR��YLGHR�\�UHDOLGDG�YLUWXDO�SRGUtDQ�FRQYHQFHU�D�XQ�RIHUHQWH�OHMDQR�GH�OD�FRQYHQLHQFLD�GH�FRPSUDU�+D\�PXFKRV�VLWLRV�GH�UHPDWHV�HQ�OD�:HE�TXH�VH�DQXQFLDQ�DJUHVLYDPHQWH�D�WUDYpV�GH�EDQQHUV�DQLPDGRV��GRQGH�ORV�FXULRVRV�LQJUHVDQ�D��UHYROYHU��\�HQFRQWUDU�XQD�SLFKLQFKD��(O�UHPDWDGRU�KXPDQR�QR�H[LVWH���XQ�VHQFLOOR�VRIWZDUH�OOHYD�UHJLVWUR�GH�ODV�RIHUWDV�\�D�OD�KRUD�VHxDODGD�DGMXGLFD�HO�SURGXFWR�D�OD�PiV�DOWD��$Fi�KD\�TXH�KDFHU�XQD�GLIHUHQFLD���$JHQFLD�GH�5HPDWHV�9LUWXDOHV�R�$JHQFLD�9LUWXDO�GH�5HPDWHV��TXH�QR�HV�OR�PLVPR��2FXUUH�OR�PLVPR�FRQ�OD�DJHQFLD�GH�SXEOLFLGDG��WHPD�GHO�DUWtFXOR�DQWHULRU��XQD�$JHQFLD�9LUWXDO�GH�3XEOLFLGDG�HV�XQ�JUXSR�GH�JHQWH�TXH�WHOHWUDEDMD�\�VH�ODV�LQJHQLD�SDUD�FDSWDU�FOLHQWHV�\�YHQGHUOHV�VHUYLFLRV�SXEOLFLWDULRV�GH�FXDOTXLHU�WLSR��8QD�$JHQFLD�GH�3XEOLFLGDG�9LUWXDO�HV�XQ�OXJDU�ItVLFR�DSURSLDGR�TXH�DORMD�D XQ�HTXLSR�FUHDWLYR�TXH�UHDOL]D�SiJLQDV�:HE��,QWHUQHW�0DUNHWLQJ�\�RWUDV�DFFLRQHV�PHGLDGDV�SRU�OD�5HG�
3DUD�LPSOHPHQWDU�XQ�EXHQD�DJHQFLD�GH�UHPDWHV�FRQ�DOFDQFH�UHDO�\�YLUWXDO�KDEUtD�TXH�RIUHFHU�ORV�VLJXLHQWHV�VHUYLFLRV��
�XQ�VHUYLFLR�KXPDQR�GH�FDSWDFLyQ�GH�UHPDWHV�UHDOHV��XQD�SiJLQD�VXPDPHQWH�GHWDOODGD�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�ELHQ�D�UHPDWDU�XQ�VHUYLFLR�GH�UHSUHVHQWDFLyQ��TXH�SHUPLWD�D�ORV�RIHUHQWHV�UHPRWRV�FRPSUDU�SRU�PHGLR�GH�XQD�SHUVRQD�ItVLFD�XELFDGD�HQ�HO�OXJDU�GHO�UHPDWH�UHDO��XQD�SiJLQD�GHVWLQDGD�D�FDSWDU�SURGXFWRV�SDUD�VHU�UHPDWDGRV��XQD�SiJLQD�HQ�GRQGH�VH�SXHGDQ�FRQVXOWDU�ODV�RIHUWDV�H[LVWHQWHV�\�DJUHJDU�OD�SURSLD��'HEHUi�HVWDU�DORMDGD�HQ�XQ�VHUYLGRU�VHJXUR�SDUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�RIHUHQWHV��XQ�FLEHUFDIp�R�FLEHUFHQWUR�SDUD�FDSWDU�FOLHQWHV�SRFR�WHFQLILFDGRV
3DUD�UHPDWDU�XQ�SURGXFWR�YLUWXDOPHQWH�HV�QHFHVDULR�JDUDQWL]DU�XQD�EXHQD�DXGLHQFLD�\�SRU�FRQVLJXLHQWH�XQ�EXHQ�SUHFLR��$XQTXH�SDUD�WHQHU�XQD�EXHQD�DXGLHQFLD�KD\�TXH�WHQHU�XQ�EXHQ�SURGXFWR��FRQ�OR�FXDO�VH�FLHUUD�HO�FtUFXOR�YLFLRVR�(VWR�GHPXHVWUD�TXH��FRPR�HQ�RWURV�FLEHUQHJRFLRV��OD�UHQWDELOLGDG�VH�DOFDQ]D�SRU�HQFLPD�GH�XQD�GHWHUPLQDGD�0$6$�&5,7,&$�GH�UHFXUVRV���KD\�TXH�SXEOLFLWDU�DPSOLDPHQWH�HQ�,17(51(7�\�HQ�ORV�GLDULRV��WHQHU�XQD�DPSOLD�YDULHGDG�\�FDQWLGDG�GH�SURGXFWRV�HQ�UHPDWH�HQ�FXDOTXLHU�PRPHQWR�TXH�HO�FOLHQWH�GHVHH�YLVLWDU�OD�SiJLQD��\�IDFLOLWDU�DO�Pi[LPR�OD�HQWUDGD�DO�VLVWHPD��'HEH�KDEHU�IDFLOLGDGHV�SDUD�HO�SDJR��WDUMHWD��FKHTXH��SUy[LPDPHQWH�FLEHUFDVK��\�RIUHFHU��HQ�WRGRV�ORV�DVSHFWRV��XQD�YHQWDMD�QRWRULD�FRQ�UHVSHFWR�D�ORV�PpWRGRV�FRQYHQFLRQDOHV��GLDULR�\�VDOyQ�GH�UHPDWHV��(O�VHFUHWR�GH�ORV�UHPDWHV�YLUWXDOHV�SUREDEOHPHQWH�VHD�FRPELQDU�VDELDPHQWH�ORV�PHGLRV�FRQYHQFLRQDOHV�FRQ�ORV�YLUWXDOHV��'HVGH�\D��TXHGR�D�OD�HVSHUD�GH�DOJ~Q�LQWHUHVDGR�HQ�PLV�VHUYLFLRV�GH�FRQVXOWRUtD�SDUD�OOHYDU�HVWH�QHJRFLR�D�OD�SUiFWLFD��<�VL�KD\�PiV�GH�XQR��SUHJXQWDUp�¢4XLHQ�GD�PiV�"�\�EDMDUp�HO�PDUWLOOR�
/,1.6
x 5HPDWHV��2EMHWRV�GH�DUWH�x &DOHQGDULR�GH�UHPDWHVx 5HPDWHV�RQOLQH � DQWLJ�HGDGHV�\�DUWH�x 5HPDWHV�RQOLQH��WDUMHWDV�SRVWDOHV � 6H�SXHGH�FRPSUDU�\�WDPELpQ�YHQGHU��x 5HPDWHV�HQ�$UJHQWLQD��VREUH�DUWH� 3iJLQD�SRFR�DFWXDOL]DGDx 5HPDWHV�GH�JDQDGRx 5HPDWHV�'*,� 8QD�SiJLQD�TXH�GHEHUtD�IXQFLRQDU�\�QR�IXQFLRQD�������x 8QD�EXHQD�SiJLQD�TXH�DSXQWD�ELHQ�DO�QHJRFLR� SHUR�TXH�HVWi�HQ�FRQVWUXFFLyQ�\�PDO�DUPDGD��3RU�HMHPSOR��QR�GLFH�TXLHQHV�OD�KDFHQ�

http://www.netic.com.ar/
http://www.netic.com.ar/
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http://www.dgi.gov.ar/remates.htm
http://www.monasterio.com.ar/remates.htm
http://www.macing.com/naon/remates.htm
http://www.playle.com/watch.html
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'H�PiV�HVWi�GHFLU�TXH�HVWH�DUWtFXOR�IXH�HVFULWR�DQWHV�GH�OD�PRGD�GH�ORV�VLWLRV�GH�UHPDWHV�HQ�OD�:HE�ODWLQD��OLGHUDGR�SRU ZZZ�GHUHPDWH�FRP \�ZZZ�PHUFDGROLEUH�FRP��\�VHJXLGR�SRU�YDULRV�RWURV�VLWLRV�
6H�VDEtD�TXH�ORV�VLWLRV�GH�UHPDWHV�HQ�RWURV�LGLRPDV�\�PHUFDGRV�HUDQ�UHQWDEOHV��\�ORV�HPSUHQGHGRUHV�ODWLQRV�VyOR�WXYLHURQ�TXH�GHPRVWUDU�TXH�HUDQ�ORV�SULPHURV�\�TXH�WHQtDQ�ORV�SHUJDPLQRV�DSURSLDGRV� &RSLDU�XQ�PRGHOR�TXH�IXQFLRQD�HV�XQ�EXHQ�SXQWR�GH�SDUWLGD�HQ�,QWHUQHW��GRQGH�KD\�PXFKRV�PRGHORV�GH�QHJRFLRV�SRVLEOHV�SHUR�PXFKRV�LPSRQGHUDEOHV�
5HOH\HQGR�HO�DUWtFXOR�YHR�TXH�HVFULEt�TXH��XQ�VHQFLOOR�VRIWZDUH��PDQHMD�ORV�UHPDWHV��1R�HV�WDQ�VHQFLOOR��SRUTXH�'H5HPDWH�OR�FRPSUy�HQODWDGR�\�SDJy�PiV GH��������8�'��2EYLDPHQWH��WLHQH�XQD�JUDQ�FDQWLGDG�GH�IXQFLRQHV�\�PXFKD�JDUDQWtD�GH�VHJXULGDG��6p�TXH�HVRV�VLVWHPDV�VH�SXHGHQ�HQFDUJDU�\�FRQVHJXLU�GHVGH�8�'�����HQ�DGHODQWH��GHSHQGLHQGR�GH�OD�FDQWLGDG�GH�SUHVWDFLRQHV�
2WUD�QRYHGDG�TXH�VXUJLy�HQ�UHPDWHV�VRQ�ORV��UHPDWHV�LQYHUVRV���6H�WUDWD�GH�XQ�UHPDWH�HQ�GRQGH�HO�FRPSUDGRU�SRQH�HO�SUHFLR�TXH�HVWi�GLVSXHVWR�D�SDJDU��\�ORV�YHQGHGRUHV�WLHQHQ�OD�RSFLyQ�GH�EDMDU�VXV�SUHFLRV�KDVWD�ORJUDU�OD�YHQWD��(VWR�VH�HVWi�XVDQGR�PXFKR�HQ�SDVDMHV�GH�DYLyQ��6XSRQJDPRV�TXH�\R HVWR\�LQWHUHVDGR�HQ�YLDMDU�D�0DGULG�SRU�XQRV�PLVHUDEOHV����8�'��VLHQGR�TXH�HQ�HO�PHUFDGR�HO�SUHFLR�HV����8�'��(V�SRVLEOH�TXH�DOJ~Q�JHUHQWH�GH�YHQWDV�DHURQiXWLFR�HVWp�OOHJDQGR�D�ILQ�GH�PHV�VLQ�FXEULU�VX�FXRWD��\�GHFLGD�TXH�HV�PHMRU�JDQDU����8�'�TXH�GHMDU�SDUWLU�DO�DYLyQ�FRQ�OD�EXWDFD�YDFtD��(QWRQFHV�LQJUHVD�D�UHPDWHV�LQYHUVRV�\����9HQGLGR���$�SUHSDUDU�ODV�YDOLMDV�XUJHQWH����7DPELpQ�GHEH�KDEHU�PXFKR�PHUFDGR�HQ�HO�iUHD�DOLPHQWRV�R�PHGLFDPHQWRV��GRQGH�ORV�SURGXFWRV�SHUHFHGHURV�WLHQHQ�TXH�VHU�YHQGLGRV��VHJ~Q�HO PRPHQWR��D�SUHFLR�YLO�
$XQTXH�SDUH]FD�GLItFLO��WRGDYtD�KD\�OXJDU�SDUD�HPSUHVDV�GH�UHPDWHV� (�ED\�FRP HUD�\�HV�HO�OtGHU�LQGLVFXWLGR�HQ�UHPDWHV�HQ�OD�:HE��SDUD�HO�PHUFDGR�DQJORSDUODQWH��1DGLH�SHQVy�TXH�SXGLHUDQ�VXUJLUOH�FRPSHWLGRUHV�VHULRV��VLQ�HPEDUJR�DVt�RFXUULy��VXUJLy�XQ�VLWLR�GHVWLQDGR�DO�UHPDWH�GH�HOHPHQWRV�PX\�FDURV��&RPR�HO�VLWLR�FREUD�XQ�SRUFHQWDMH�GH�ODV�YHQWDV��\�HO�FRVWR�GH�UHPDWDU�XQ�9DQ�*RJK�HV�VLPLODU�DO�GH�UHPDWDU�XQD�3&�XVDGD��HO�VHJPHQWR�PiV�FDUR�GHO PHUFDGR�HV�HO�PiV�UHQWDEOH��&RPR�YHQWDMD�DGLFLRQDO�SDUD�MXVWLILFDU�OD�VHJPHQWDFLyQ��RFXUUH�TXH�D�ORV�PLOORQDULRV�QR�OHV�JXVWD�LU�DO�PLVPR�OXJDU�TXH�D�OD�JHQWH�FRP~Q��
(O�PHUFDGR�HQ�JHQHUDO��\�VREUH�WRGR�HO�GH�OD�:HE��KD�VLGR�FRPSDUDGR�D�XQD�EDxDGHUD�OOHQD�GH�SHORWDV�GH�I~WERO��/XHJR�GH�ODV�SULPHUDV����HV�GLItFLO�FRORFDU�PiV��SHUR�VHJXUDPHQWH�VH�SXHGHQ�FRORFDU�PXFKDV�SHORWDV�GH�WHQLV��<�FXDQGR�QR�FDEHQ�PiV�SHORWDV�GH�WHQLV��VH�SXHGHQ�FRORFDU�EROLWDV��&DGD�HVSDFLR�HV�HO�HTXLYDOHQWH�D�XQ�QLFKR�GH�PHUFDGR�
0H�FRPHQWDURQ�TXH�HQ�ORV�VLWLRV�GH�UHPDWHV�KD\�GH�WRGR��HPSUHVDV�TXH�ORV�XVDQ�FRPR�XQ�FDQDO�PiV�GH�YHQWDV�SDUD�VX�SURGXFFLyQ�HVWiQGDU��RSRUWXQLVWDV�TXH�YHQGHQ�SURGXFWRV�FXDOTXLHUD�FRPSUDGRV�DO�SRU�PD\RU��UHGXFLGRUHV�GH�PHUFDGHUtD�UREDGD��HWF��&UHR�TXH�ORV�VLWLRV�GH�UHPDWHV�PDQHMDQ�XQD�PX\�YDOLRVD�LQIRUPDFLyQ�GH�PHUFDGR��\�GHEHUtDQ�SRGHU�KDFHU�EXHQRV�QHJRFLRV�FRQ�HOOD��
+DFH�PX\�SRFR�SRU�RUGHQ�GH�XQ�MXH]�DUJHQWLQR�GHO�LQWHULRU�GHO�SDtV��(O�6LWLR WXYR�TXH�VXVSHQGHU�ORV UHPDWHV�RQOLQH�TXH�OOHYDED�D�FDER��SRU�LQFXPSOLPLHQWR�GH�DOJ~Q�UHTXLVLWR�WpFQLFR�VHJ~Q�OD�OHJLVODFLyQ�TXH�UHJXOD�ORV�UHPDWHV�FRQYHQFLRQDOHV��&UHR�TXH�HUD�SRUTXH�QR�KDEtD�XQ�PDUWLOOHUR�UHJLVWUDGR�R�PDWULFXODGR��
2WUR�SUREOHPD�TXH�KDQ�WHQLGR�ORV�VLWLRV�GH�UHPDWHV�HV�OD�SURKLELFLyQ�HQ�)UDQFLD�\�GH�DOJ~Q�MXH]�DUJHQWLQR�WDPELpQ��GH�UHPDWDU�REMHWRV�GH�OD�pSRFD�GHO�QD]LVPR��6L�ELHQ�TXLHQHV�FRPHWHQ�GHOLWRV�GHEHQ�VHU�FDVWLJDGRV��QR�FUHR�TXH�HVRV�GHOLWRV�VH�H[WLHQGDQ�D�ORV�UHVSRQVDEOHV�GH�XQ�VHUYLFLR�DXWRPDWL]DGR�GH�WUDQVDFFLRQHV�RQOLQH��DORMDPLHQWR�GH�VLWLRV�R�FRQHFWLYLGDG��
¢4Xp�SDVDUtD�VL�DOJ~Q�MXH]�GHFLGH�SURKLELU�ORV�UHPDWHV�SRUTXH�VH�KD\D�YHQGLGR�DOJ~Q�REMHWR�UREDGR��HO�KRVWLQJ�JUDWXLWR�SRUTXH�DOJXLHQ�SXEOLFD�SRUQRJUDItD��R�ORV�VLWLRV�GH�FKDW�SRUTXH�DOJXLHQ�ORV�XVy�SDUD�FRPHWHU�HO�GHOLWR�GH�DGXOWHULR"���(Q�PL�VLWLR�DGKLHUR�D�OD��%OXH�5LEERQ� GH�OD�OLEHUWDG�GH�SUHQVD�HQ�,QWHUQHW�
(VWDV�QRWLFLDV�GHPXHVWUDQ�FXDQ�SRFR�SUHSDUDGR�HVWi�QXHVWUR�VLVWHPD�MXUtGLFR�OHJLVODWLYR�SDUD�LQFRUSRUDUQRV�D�OD�HFRQRPtD�GLJLWDO��\�KDFH�SHQVDU�HQ�OD�FDQWLGDG�GH�RWURV�SRWHQFLDOHV�SUREOHPDV�TXH�SXHGHQ�VXUJLUOHV�D�ODV�HPSUHVDV�GH�,QWHUQHW��
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$O�GtD�GH�KR\�VLJXHQ�VLHQGR�HVFDVRV�ORV�DQXQFLRV�GH�UHPDWHV�MXGLFLDOHV�FRQ�GLUHFFLyQ�:HE��(Q�JHQHUDO�HO�SRUFHQWDMH�GH�DYLVRV�HQ�ORV�GLDULRV�FRQ�GLUHFFLyQ�HQ�OD�:HE�DXPHQWy�GH����D�FHUFD�GHO������HVWLPDFLyQ�PtD���SHUR�HVWDPRV�OHMRV�D~Q�GH�ORV�SRUFHQWDMHV�GHO�SULPHU�PXQGR���
/LQNV�
ZZZ�LFROOHFWRU�FRP ��VLWLR�GH�UHPDWH�SDUD�HOHPHQWRV�FDURV��DUWH��UHFXHUGRV�GHSRUWLYRV��DQWLJ�HGDGHV��HWF���
KWWS���ZZZ�XELG�FRP� ��5HPDWHV�LQYHUVRV�
ZZZ�GHUHPDWH�FRP ��OtGHU�GHO�PHUFDGR�ODWLQR�GH�UHPDWHV� PRQVWUXRVD�FDPSDxD�SXEOLFLWDULD�
ZZZ�PHUFDGROLEUH�FRP����VLJXH�GH�FHUFD�DO�DQWHULRU�
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��� ,QFXEDGRUD�9LUWXDO�GH�(PSUHVDV�7HFQROyJLFDV
(O�DXWRU��DO�PRPHQWR�GH�HVFULELU�HO�DUWtFXOR��HUD�:HEPDVWHU�GH�XQD�LQWHUHVDQWH IXQGDFLyQ�GHGLFDGD�D�IRUPDU�HPSUHQGHGRUHV�

(VWH�FLEHUQHJRFLR�FRQVLVWH�HQ�JHVWDU�HPSUHVDV�D�WUDYpV�GH�,17(51(7�
0XFKDV�EXHQDV�LGHDV�PXHUHQ�SRU�IDOWD�GH�FDSLWDO�R�FRQRFLPLHQWRV�WpFQLFRV��\�D�YHFHV�VXFHGH�OR�PLVPR�FRQ�SUR\HFWRV�EDVWDQWH�PDGXURV��3RU�RWUD�SDUWH��OD�ULTXH]D�HFRQyPLFD�GH�SDtVHV�KR\�GHVDUUROODGRV��FRPR�,WDOLD�R�,VUDHO��R�GH�UHJLRQHV�PX\�ULFDV�GH�((�88���FRPR�6LOLFRQ�9DOOH\�R�OD�UXWD������GHSHQGH�GH�ODV�3\0(V�GH�EDVH�WHFQROyJLFD��TXH�JHQHUDQ�HPSOHR�\�GLYLVDV�
/D�,QFXEDGRUD�GH�(PSUHVDV�HV�XQ�PHFDQLVPR�SDUD�TXH�ORV�DVSLUDQWHV�D�HPSUHVDULRV�ORJUHQ�SDVDU�D�OD�HWDSD�GH�UHDOL]DFLyQ�\�HMHFXFLyQ��FRVD�TXH�HQ�QXHVWUR�SDtV�HV�SUiFWLFDPHQWH�LQH[LVWHQWH��(Q�ORV�SDtVHV�GRQGH�HO�VHFWRU�3\0(�HV�SXMDQWH�H[LVWH�XQ�FRQFHSWR�GH�IRUPDFLyQ�GH�HPSUHVDULRV�TXH�DUUDQFD HQ�OD�HVFXHOD�VHFXQGDULD��$�TXLHQ�GH�ORV�SURIHVLRQDOHV�GH�ODV�FLHQFLDV��GXUDV���PpGLFRV��LQJHQLHURV��TXtPLFRV��ELyORJRV��HWF���QRV�HQVHxDURQ�HQ�OD�8QLYHUVLGDG�D��FUHDU��XQD�HPSUHVD"�$�QLQJXQR��\D�TXH�OD�FLHQFLD�GHO��HQWUHSUHQHXUVKLS��QR�VH�HQVHxD�HQ�QXHVWUDV�XQLYHUVLGDGHV�
/DV�LQFXEDGRUDV�GH�HPSUHVDV�HQ�ORV�SDtVHV�GHVDUUROODGRV�WLHQHQ�XQD�DOWD�GHPDQGD��\�HQ�ODV�PHMRUHV�KD\�XQD�ODUJD�OLVWD�GH�DVSLUDQWHV�D�LQJUHVDU��FRQ�HVSHUDV�SUHYLVWDV�GH�YDULRV�DxRV�(O�FLEHUQHJRFLR�TXH�HQFDUR�KR\�FRQVLVWH�HQ�XQ�IRUR�GH�GLVFXVLyQ�DELHUWR�D�WUHV�SDUWHV��HPSUHQGHGRUHV�FRQ�XQD�LGHD�R�SUR\HFWR���WHFQyORJRV��FRQ�LQWHQFLyQ�GH�YHQGHU�VHUYLFLRV�R�DVRFLDUVH���H�LQVWLWXFLRQHV�RIHUHQWHV�GH�FDSLWDO��LQYHUVRUHV�GH�ULHVJR��EDQFRV��ILQDQFLHUDV���/DV�WUHV�SDUWHV�VRQ�QHFHVDULDV�SDUD�TXH�XQ�SUR\HFWR�SXHGD�FRQFUHWDUVH��\�HO�IRUR��TXH�WHQJR�LQVWUXPHQWDGR�GHVGH�KDFH�YDULRV�PHVHV��ORV�SXHGH�SRQHU�HQ�FRQWDFWR��6H�WUDWD�GH�XQ�VHUYLFLR�JUDWXLWR�SRUTXH�HQ�PL�FDUiFWHU�GH�DJHQWH�GH�QHJRFLRV�HQ�,17(51(7�SDUWLFLSR�HQ�DOJXQRV�GH�HVWRV�HPSUHQGLPLHQWRV��HQ�FDUiFWHU�GH�SURPRWRU��UHSUHVHQWDQWH�R�VRFLR��VHJ~Q�HO�FDVR��(O�LQWHQWR�GH�REWHQHU��VSRQVRUV��SDUD�DPSOLDU�HVWH�SUR\HFWR�KDVWD�DKRUD�QR�GLR�UHVXOWDGRV��SHUR�QR�OR�GHVFDUWR�
3RUTXp�HVWD��LQFXEDGRUD��HVWi�OLPLWDGD�D�SUR\HFWRV�WHFQROyJLFRV�"�3RUTXH�VRQ�ORV�TXH�PiV�FKDQFH�WLHQHQ�GH�H[SHULPHQWDU�XQ�FUHFLPLHQWR�H[SORVLYR��\�SRUTXH�QHFHVLWDQ�XQD�FRQMXQFLyQ�GLItFLO�GH�ORJUDU�SRU�PHGLRV�FRQYHQFLRQDOHV��WDOHQWR��GLQHUR��WHFQRORJtD��
/LQNV�
KWWS���ZZZ�HPSUHWHF�RUJ�DU (035(7(&KWWS���ZZZ�HPSUHWHF�RUJ�EU (035(7(&�%UDVLO��

$FWXDOPHQWH�HVWR\�GHVYLQFXODGR�GH�(035(7(&�\�KH�UHVWULQJLGR�PL�DFFLRQDU�DO�iPELWR�GH�ORV�FLEHU�HPSUHQGLPLHQWRV��DXQTXH�VLJR�GHIHQGLHQGR�VX�FRQFHSWR�\�VLHQGR�SDUWH�GH�VX�UHG�GH�HPSUHQGHGRUHV�WHFQROyJLFRV��+D\�XQ�SUR\HFWR�GH�LQFXEDGRUD�HQ�OD�8QLYHUVLGDG�6WR��7RPiV�GH�$TXLQR��HQ�7XFXPiQ��$UJHQWLQD��FRQ�TXLHQHV�HVWR\�DFRUGDQGR�OD�UHDOL]DFLyQ�GH�XQ�FXUVR�SDUD�&LEHU(PSUHQGHGRUHV�\�OD�WXWRUtD�GH�DTXHOORV�SUR\HFWRV�TXH�LQJUHVHQ�D�OD�,QFXEDGRUD�
(O�FRQFHSWR�GH�LQFXEDGRUD�VH�DSOLFD�HVSHFLDOPHQWH�DO�UXEUR�,QWHUQHW��SRU�OD�RSWLPL]DFLyQ�GH�UHFXUVRV�TXH�VH�ORJUD�DO�DORMDU�GLYHUVRV�SUR\HFWRV�EDMR�XQ�PLVPR�WHFKR�\�FRQ�XQ�PLVPR��FDxR���FRQHFWLYLGDG���(Q�HVWD�iUHD�Vt�KD\�XQD�DFWLYLGDG�VLJQLILFDWLYD�HQ�%XHQRV�$LUHV��IRPHQWDGD�QR�SRU�HO�(VWDGR�VLQR�SRU�FDSLWDOHV�SULYDGRV�H[WUDQMHURV�TXH�KDQ�HQFRQWUDGR�EXHQDV�LGHDV�\�UHFXUVRV�KXPDQRV�HQ�QXHVWUD�FLXGDG��
/RV�HPSUHQGLPLHQWRV�HQ�,QWHUQHW�\D�QR�VRQ�SDUD�LQGLYLGXRV�WDOHQWRVRV�WUDEDMDQGR�VRORV��VLQR�TXH�KR\�HQ�GtD�KDFHQ�IDOWD�XQ�FRQMXQWR�GH�H[SHUWRV��(VWRV�GHEHQ�GLVSRQHU�GH�ODV�~OWLPDV�KHUUDPLHQWDV�GH�VRIWZDUH�\�GH�
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LQIRUPDFLyQ�DFWXDOL]DGD��GHEHQ�WUDEDMDU�HQ�HTXLSR�\�SRGHU�HQIRFDU�SRU�VHSDUDGR�FDGD�QHJRFLR�R�SUR\HFWR�TXH�HPSUHQGHQ��
+D\�XQ JUDQ�Q~PHUR�GH�LQGLYLGXRV�JHRJUiILFDPHQWH�GLVSHUVRV�TXH�HVWDUtDQ�LQWHUHVDGRV�HQ�GHGLFDUVH�D�ORV�QHJRFLRV�GH�,QWHUQHW��SHUR�QR�GLVSRQHQ�GH�OD�HVWUXFWXUD�GH�FRQVXOWRUtD�QHFHVDULD��7DPELpQ�KD\�PXFKDV�HPSUHVDV�TXH�GHVHDUtDQ�LQJUHVDU�DO�FDQDO�GH�,QWHUQHW���SHUR�QR�SXHGHQ�FUHDU�XQD�QXHYD�XQLGDG�GH�QHJRFLRV��(Q�FDPELR��SRGUtDQ�HQYLDU�XQD�R�GRV�SHUVRQDV�D�XQ�SURJUDPD�GH�,QFXEDFLyQ�GH�SUR\HFWRV�GH�,QWHUQHW��
$OFDQ]DU�HO�WDPDxR�FUtWLFR�SHUPLWH�HQ�FXDOTXLHU�JUXSR�OD�GLYLVLyQ�GHO�WUDEDMR��OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��HO�GHVDUUROOR�GH�UHG�GH�SURYHHGRUHV��HWF��$GHPiV��SXHGHQ�FRPSDUWLUVH�DOJXQRV�YDOLRVRV�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV�HQ�,QWHUQHW��

¾ ZHEPDVWHU¾ SURJUDPDGRU�GH�VLWLRV¾ SURJUDPDGRU�GH�EDVHV�GH�GDWRV¾ GLVHxDGRU¾ LOXVWUDGRU¾ UHGDFWRU¾ HWF�
$�QLYHO�KXPDQR��HV�LPSRUWDQWH�SDUD�ORV�JUXSRV�FR�LQFXEDGRV�

x FRPSDUWLU�FRQRFLPLHQWRV��FRQWDFWRV��H[SHULHQFLDVx DSR\R�PXWXRx FUHDFLyQ�GH�PDUFD�FRP~Q���XQD�HPSUHVD�LQFXEDGD�HQ����
3DUD�ORV�DXVSLFLDQWHV�R�LQYHUVRUHV��H[LVWHQ�YDULDV�PRGDOLGDGHV�GH�SDUWLFLSDFLyQ�

x (Q�XQ�LQGLYLGXRx (Q�XQ�SUR\HFWRx (Q�OD�HPSUHVD�LQFXEDGRUDx (Q�HPSUHVDV�LQFXEDGDV�H[LWRVDPHQWH
'LFKDV�PRGDOLGDGHV�OOHYDQ�D�ORV�VLJXLHQWHV�EHQHILFLRV�

¾ ,PDJHQ�S~EOLFD�SRVLWLYD�D�WUDYpV�GHO�RWRUJDPLHQWR�GH�EHFDV�GH�HVWXGLR�SRU�FRQFXUVR�¾ 'LYHUVLILFDFLyQ�GH�OD�LQYHUVLyQ�HQ�SUR\HFWRV�GH�,QWHUQHW¾ 0D\RU�SDUWLFLSDFLyQ�HQ�ORV�QHJRFLRV�LQFXEDGRV�GHVGH�OD�IDVH��¾ 3UXHED�GH�GLIHUHQWHV�PRGHORV�GH�QHJRFLR�HQ�,QWHUQHW¾ 3RVLELOLGDG�GH�DPROGDU�HO�QHJRFLR�D�ODV�QHFHVLGDGHV�GHO�LQYHUVRU�R�GHO�PHUFDGR¾ ,QWHUDFFLyQ�HPSUHQGHGRU�� LQYHUVRU�GXUDQWH�HO�SHUtRGR�GH�SUHSDUDFLyQ�¾ (GXFDFLyQ�GHO�PHUFDGR�SDUD�OD�YHQWD�GH�VHUYLFLRV�GH�,QWHUQHW�GH�DOWR�QLYHO
&RPR�SULPHUD�HWDSD�SDUD�OD�FRQVWLWXFLyQ�GH�XQD�LQFXEDGRUD�UHDO�R�ItVLFD�SDUD�SUR\HFWRV�GH�,QWHUQHW��HV�GHFLU��YDULRV�SUR\HFWRV�TXH�FRPSDUWHQ�WRGRV�ORV�UHFXUVRV�SRVLEOHV��EDMR�XQ�PLVPR�WHFKR��KH�ODQ]DGR�XQD�LQFXEDGRUD�YLUWXDO��OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW��,�,�,���
/D�,�,�,��SURSRUFLRQD�H[SRVLFLyQ�SDUD�ORV�SUR\HFWRV�WHPSUDQRV�GH�,QWHUQHW��D�QLYHO�KLVSDQRDPHULFDQR��JUDWXLWDPHQWH��
+D\�XQ�)RUR�GRQGH�&LEHU(PSUHQGHGRUHV��SURYHHGRUHV�GH�VHUYLFLRV�H�LQYHUVLRQLVWDV�SXHGHQ�LQWHUFDPELDU�RSLQLRQHV�OLEUHPHQWH��$GHPiV��KD\�LQIRUPDFLyQ�FRPSOHPHQWDULD�\�VH�SXHGH�REWHQHU�FRQVXOWRUtD�HVSHFLDOL]DGD�SDUD�TXLHQHV�GHVHHQ�LPSOHPHQWDU�pVWRV�X�RWURV�QHJRFLRV�GH�,QWHUQHW�
/RV�SUR\HFWRV�LQJUHVDGRV�HQ�OD�,1&8%$'25$�'(�,'($6�'(�,17(51(7�SXHGHQ�FRQWHQHU�ORV�VLJXLHQWHV�GDWRV��GHFODUDGRV�SRU�HO�UHVSRQVDEOH�
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¾ 1RPEUH¾ 'LUHFFLyQ¾ 0RGHOR�
¾ 3UR\HFFLyQ�JHRJUiILFD�

¾ ��GH�ILQDOL]DFLyQ¾ PHVHV��KDVWD�UHQWDELOLGDG¾ FRVWR�HQ�88�''�SDUD�DOFDQ]DU����\������GH�SRVLELOLGDG�GH�UHQWDELOLGDG
/RV�VLJXLHQWHV�SXQWDMHV�GH�FDOLILFDFLyQ�VRQ�RWRUJDGRV�SRU�QXHVWUD�FRQVXOWRUD��1(7,&��HQ�IXQFLyQ�GH�GDWRV�PiV�FRPSOHWRV�SURSRUFLRQDGRV�SRU�HO�UHVSRQVDEOH��DFRPSDxDGRV�SRU OD�ILUPD�GH�XQ�DFXHUGR�GH�FRQILGHQFLDOLGDG��\�GH�XQD�HQWUHYLVWD�SHUVRQDO�R�WHOHIyQLFD��SDUD�SUR\HFWRV�JHRJUiILFDPHQWH�GLVWDQWHV�GH�%XHQRV�$LUHV��
(YDOXDFLyQ�GHO�HTXLSR�JHUHQFLDO SHUVRQDOLGDG��HVWXGLRV��WtWXORV��DQWHFHGHQWHV��LGLRPDV��FRQRFLPLHQWRV�GHO�WHPD$QiOLVLV�SUHOLPLQDU�GH�PHUFDGR HVWLPDFLyQ�GHO�YROXPHQ�JOREDO�GHO�PHUFDGR��\�GH�OD�FDQWLGDG�GH�HPSUHVDV�SUHVHQWHV�\�DFWLYDV(VWXGLR�HVWUDWpJLFR�GH�FRPSHWHQFLD E~VTXHGD�GH�SXQWRV�GpELOHV�HQ�ORV�FRPSHWLGRUHV�H[LVWHQWHV&DOLILFDFLyQ�GHO�5HVXPHQ�(MHFXWLYR FRPSOHWR��H[DFWR��FUHtEOH��SUHFLVR��ILGHGLJQR&DOLILFDFLyQ�GHO�3ODQ�GH�1HJRFLRV LGHP�DQWHULRU9DOXDFLyQ�GH�GRPLQLRV VL�ORV�KXELHUD��\�VL�IXHUDQ�LPSRUWDQWHV�SDUD�HO�QHJRFLR3XQWDMH�GH�)DFWLELOLGDG�WpFQLFD��ILQDQFLHUD��FRPHUFLDO FRPR�UHVXPHQ�GH�WRGR�OR�DQWHULRU

��%�%��%�&��0L[WR��&RQWHQLGRV��&RPHUFLR��&RPXQLGDG

��ORFDO��QDFLRQDO��ODWLQRDPHULFDQD��LQWHUQDFLRQDO�
&RPR�VHJXQGD�HWDSD�GH�HVWD�OtQHD�GH�WUDEDMR��HVWR\�ILQDOL]DQGR�XQ�&XUVR�GH�&LEHU(PSUHQGHGRU�D�'LVWDQFLD��GRQGH�LPSDUWLUp�XQD�VHULH�GH�OHFFLRQHV�WHyULFR�SUiFWLFDV�GHVWLQDGDV�D�TXLHQHV�GHVHDQ�FUHDU�VX�SURSLD�HPSUHVD�GH�,QWHUQHW�
(VWH�SUR\HFWR�FRPHQ]y�KDFH�XQ�DxR��FXDQGR�HO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�� 6HFUHWDUtD�GH�OD�0XMHU��PH�RWRUJy�XQ�VXEVLGLR��D�WUDYpV�GH�OD�)XQGDFLyQ�)8135(&,7��SDUD�GLFWDU�XQ�FXUVR�GH�&LEHU(PSUHQGHGRU�D�XQ�JUXSR�GH�PXMHUHV�EHFDGDV��&XDQGR�ODQFp�OD�FRQYRFDWRULD�PH�Gt�FXHQWD�TXH�OD�PD\RU�GHPDQGD�SDUD�HVWH�FXUVR�SURYHQtD�GHO�LQWHULRU�GHO�SDtV�\�GH�SDtVHV�ODWLQRDPHULFDQRV��<D�HUD�WDUGH�SDUD�FDPELDU�HO�SUR\HFWR�SUHVHQWDGR�D�OD�&LXGDG��SRU�OR�FXDO�ODQFp�HO�FXUVR�SUHVHQFLDO�FRPR�HVWDED�SUHYLVWR��HO�FXDO�HVWi�D�SXQWR�GH�FXOPLQDU��3HUR�GXUDQWH�HO�PLVPR�IXL�DFXPXODQGR�HO�PDWHULDO�GLGiFWLFR�GH�ODV�OHFFLRQHV�SDUD�FRQYHUWLUOR�HQ�&XUVR�D�'LVWDQFLD�
(O�SUR\HFWR�GHO�FXUVR�FRPSUHQGH�YDULRV�PHFDQLVPRV�GH�FRQVXOWRUtD�\�WXWRUtD�DFWLYD��/RV�VHUYLFLRV�GH�HVWXGLR�GH�PHUFDGR��FRQVWUXFFLyQ�GH�SURWRWLSR�\�PDUNHW�WHVW�VRQ�SDUWH�GH�OD�FRQVXOWRUtD�RIUHFLGD�D�ORV�DOXPQRV��\�VRQ�ORV�PLVPRV�TXH�ILJXUDQ�HQ�OD��,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW �
$�TXLHQHV�HVWpQ�LQWHUHVDGRV�HQ�WRPDUOR��DXVSLFLDUOR�R�GHVDUUROODUOR�HQ�IRUPD�PL[WD�SUHVHQFLDO���D�GLVWDQFLD�HQ�VX�ORFDOLGDG��ORV�LQYLWR�D�YLVLWDU�HO�VLWLR�\�H[DPLQDU�HO SURJUDPD���KWWS���ZZZ�QHWLF�FRP�DU�FXUVR�
/LQNV
KWWS���ZZZ�JUQXHYRPLOHQLR�FRP�DU� *UXSR�GH�FRQVXOWRUHV�1XHYR�0LOHQLR��%DVDGRV�HQ�7XFXPiQ��$UJHQWLQD��SHUR�GH�DOFDQFH�ODWLQRDPHULFDQR�
KWWS���ZZZ�ODWLQRHPSUHQGHGRUHV�FRP� � $VHVRUtD�GH�HPSUHQGHGRUHV��FXUVRV�SDUD�HPSUHQGHGRUHV�ZHE�HQ�%XHQRV�$LUHV��%DVH�GH�GDWRV�GH�SUR\HFWRV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW�SDUD�8QLYHUVLGDGHV�H�LQVWLWXFLRQHV�GH�IRPHQWR�GHO�HPSOHR
x &RQIHUHQFLDV��WDOOHUHV�R�FXUVRV�VREUH��(PSUHQGLPLHQWRV�HQ�,QWHUQHW��
x &RQVXOWDV��QHJRFLRV#QHWLF�FRP�DU

$VN�DERXW�VSHDNLQJ�SUHVHQWDWLRQV�RQ��,QWHUQHW�(QWUHSUHQHXUVKLS�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��� $QXQFLR�GH�FDSDFLGDGHV�H[FHGHQWHV(Q�VX�PRPHQWR�IXH�XQ�WtSLFR�QHJRFLR�UHGRQGR�GH�PDWFKLQJ�%�%��VyOR�TXH�HQ�HVH�PRPHQWR�QR�VH�SHQVDED�GHPDVLDGR�HQ�HVRV�WpUPLQRV��
7RGRV�WHQHPRV�DOJXQD�FDSDFLGDG�H[FHGHQWH��GH�WUDEDMDU��GH�SURGXFLU��GH�YHQGHU��GH�SHQVDU��KDVWD�GH�DPDU��2IUHFHUOD�D�WUDYpV�GH�,17(51(7�HV�OD�IRUPD�LGHDO�GH�FRORFDUOD�HQ�HO�PHUFDGR�6LQ�HPEDUJR��HV�SUHFLVR�GLIHUHQFLDU�OD�FDSDFLGDG�H[FHGHQWH�HQ�YHUGDGHUD��RIHUWD���GH�OD�FDSDFLGDG�SRWHQFLDO�GH�XQD�HPSUHVD��R�GH�ODV�VHXGR��RIHUWDV��TXH�FXDOTXLHUD�SXHGH�ODQ]DU�FRQ�ILQHV�SURPRFLRQDOHV�8Q�EXHQ�VLWLR�:HE�SXHGH�D\XGDU�D�FXPSOLU�HVWD�IXQFLyQ��\D�TXH�SXHGH�DEDUFDU�XQ�SURORQJDGR�SHUtRGR�GH�WLHPSR��\��HVFUDFKDU��D�DTXHOORV�TXH�DQXQFLDQ�FDSDFLGDG�H[FHGHQWH�HQ�IRUPD�VLVWHPiWLFD��6L�DJUHJDPRV�XQ�iUHD�S~EOLFD�GH�PHQVDMHV��VH�FUHD�XQ��OLEUR�GH�TXHMDV��YLUWXDO�TXH�IRPHQWH�ODV�EXHQDV�SUiFWLFDV�FRPHUFLDOHV��7HQJR�HO�KiELWR�GH�UHFXUULU�D�6HJXQGDPDQR��UHYLVWD�GH�FODVLILFDGRV�JUDWXLWRV��FXDQGR�EXVFR�EXHQDV�RIHUWDV��\D�TXH�TXLHQHV�DQXQFLDQ�DOOt�VX�FDSDFLGDG�RFLRVD�XVXDOPHQWH�DFHSWDQ�ORV�SUHFLRV�PiV�EDMRV�GHO�PHUFDGR��6LQ�HPEDUJR��XQD�SiJLQD�ZHE�SRGUtD�VHU�PiV�HVSHFtILFD��EDUDWD�\�HILFLHQWH�HQ�HVD�IXQFLyQ�/D�SiJLQD�GH�&DSDFLGDGHV�([FHGHQWHV�GHEHUtD�HVWDU�GLYLGLGD�SRU�UXEURV��DO�LJXDO�TXH�OD�PHQFLRQDGD�UHYLVWD��\�RIUHFHU�OLQNV��HPDLOV��LPiJHQHV��FDQDO�GH�YLGHRFRQIHUHQFLD�\�RWURV�VHUYLFLRV��2WUR�FDPSR�GH�OD�EDVH�GH�GDWRV�GHEHUtD�VHU�,17(5(6��%$55,$/��081,&,3$/��3529,1&,$/��1$&,21$/�R�,17(51$&,21$/���GH�PRGR�TXH�OD�SiJLQD�SXHGD�VHU�OHtGD�FRQ�SURYHFKR�GHVGH�WRGR�HO�PXQGR��2WUR�UXEUR�GHEHUtD�VHU�OD�IHFKD�GH�GLVSRQLELOLGDG�GH�OD�RIHUWD��SDUD�TXH VH�SXHGDQ�EXVFDU�ODV�RIHUWDV�GHO�GtD��OD�VHPDQD�\�HO�PHV�(VWH�FLEHUQHJRFLR��FRPR�WRGRV�ORV�GHPiV��QHFHVLWD�XQ�VLVWHPD�GH�SDJRV�RQOLQH��SDUD�SRGHU�VHxDU�ODV�FRPSUDV��XQ�VLVWHPD�GH�SURPRFLyQ�GHQWUR�\�IXHUD�GH�OD�,QWHUQHW��SDUD�TXH�VHD�GH�DOFDQFH�PDVLYR��\�DOJXQRV�UHFXUVRV�WpFQLFRV�SDUD�TXH�VHD�IiFLO�GH�XVDU��UiSLGR�\�HILFLHQWH��/D�UHQWDELOLGDG�GH�OD�SiJLQD�SRGUtD�SURYHQLU�GH�XQ�SRUFHQWDMH�GH�ODV�VHxDV�TXH�VH�DERQHQ�D�WUDYpV�GH�HOOD��GH�OD�YHQWD�GH�SXEOLFLGDG��R�GH�XQ�VXEVLGLR�GH�DOJXQD�HQWLGDG�GH�IRPHQWR�GHO�FRPHUFLR�

(Q�XQ�HVWDGtR�LQPDGXUR�GH�OD�,QWHUQHW�QHJRFLRV�FRPR�pVWH�SRGtDQ�WHQHU�UiSLGR�FUHFLPLHQWR��(Q�HO�PRPHQWR�DFWXDO�H[LVWHQ�SRUWDOHV�YHUWLFDOHV�SDUD��OD�PD\RUtD�GH�ORV�UXEURV��\�DOOt�KD\�PD\RU�IDFLOLGDG�SDUD�KDFHU�HVWH�WLSR�GH�WUDQVDFFLRQHV�
/XHJR�GH�SXEOLFDGR�HVWH�DUWtFXOR�VXUJLHURQ�YDULRV�VLWLRV��HQWUH�HOORV ZZZ�[FHGHQWHV�FRP ��TXH�FXPSOH�FRQ�HVWRV�UHTXLVLWRV��7LHQH�PHUFDGHUtD�GH�GLVWLQWRV�WLSRV��SHUR�PH]FOD�SURGXFWRV�~QLFRV��FRPR�XQ�VLOOyQ�R�XQD�LPSUHVRUD��FRQ�XQ�ORWH�GH������FRSDV�SDUD�YLQR��(V�PX\�GLItFLO�DVt�JHQHUDU�FRPXQLGDG�YLUWXDO�R�FOLHQWHOD��&UHR�TXH�XQD�GH�ODV�SUHPLVDV�SULQFLSDOHV�SDUD�XQ�VLWLR�HV�GHILQLU�VX�LGHQWLGDG��(V�VLWLR�GH�UHPDWHV�R�GH�PDWFKLQJ"�3DUD�FRQVXPLGRUHV�R�SDUD�HPSUHVDV"�(V�XQ�UXEUR�HVSHFLDO�R�VRQ�WRGRV"�5HJLRQDO��QDFLRQDO��FRQWLQHQWDO"����
5HFLHQWHPHQWH�KWWS���ZZZ�GHFLGLU�FRP� ��XQ�SRUWDO�%�%�SDUD�UHIHUHQFLDV�FRPHUFLDOHV��IXVLRQHV�\�DGTXLVLFLRQHV��UHPDWHV��\�RWURV�VHUYLFLRV�HPSUHVDULRV�ODQ]y�XQD�FDPSDxD�SXEOLFLWDULD�FRQ�VX�VHUYLFLR�GH�FDSDFLGDGHV�H[FHGHQWHV��(O�SRUWDO�HV�PX\�FRPSOHWR�SHUR�VX�LQWHUIDVH�GH�XVXDULR�HV�FRQIXVD��6XSRQJR�TXH�LUi�PHMRUDQGR�
(Q�ORV�SRUWDOHV�YHUWLFDOHV�ELHQ�KHFKRV�H[LVWHQ�PXFKRV�PHFDQLVPRV�GLVWLQWRV�GH�JHQHUDFLyQ�GH�QHJRFLRV��VKRSSLQJ�YLUWXDO���RIHUWDV��UHPDWHV��UHPDWHV�LQYHUVRV��SHGLGRV�GH�FRWL]DFLyQ��OLFLWDFLRQHV��FDQMHV��HWF��6L�DOJ~Q�SRUWDO�TXLHUH�RFXSDU�XQ�HVSDFLR��KRUL]RQWDO���FRPR�HO�GH�ORV�UHPDWHV��ODV�OLFLWDFLRQHV��ORV�FDQMHV��HWF���VX�PHMRU�DSXHVWD�HV�KDFHU�DOLDQ]DV�HVWUDWpJLFDV�FRQ�WRGRV�ORV�SRUWDOHV�YHUWLFDOHV�SRVLEOHV���
,QWHQWR�GH�FODVLILFDFLyQ�GH�SRUWDOHV�

x 3RU�RULHQWDFLyQ��9HUWLFDOHV�X�KRUL]RQWDOHV�
R 3RUWDOHV�YHUWLFDOHV��SRU�UXEUR�� LQGXVWULDO��� FRPHUFLDO��
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� ILQDQFLHURR 3RUWDOHV�KRUL]RQWDOHV��SRU�WLSR�GH�RSHUDFLyQ��� PDWFKLQJ��� UHPDWH��� YHQWDV��� DOTXLOHUHV��� FDQMHV�
x 3RU�WLSR�GH�HPLVRU�UHFHSWRU��R�GXHxR�YLVLWDQWH��R��VHUYLGRU�FOLHQWH���

R %�%���QHJRFLR�D�QHJRFLR��R %�&���QHJRFLR�D�FRQVXPLGRU�R &�&��FRQVXPLGRU�D�FRQVXPLGRU�R 3�3��SRUWDO�D�SRUWDO�
/RV�QHJRFLRV�3�3�VHUtDQ�SRUWDOHV�GH�VHJXQGD�JHQHUDFLyQ��R�VHJXQGR�RUGHQ��\D�TXH�VXV�FOLHQWHV�VHUtDQ�ORV�SRUWDOHV��+DEUtD�XQ�QHJRFLR�TXH�VHUtD�HO��PDWFKLQJ��GH�SRUWDOHV��GHVWLQDGR�D�IRUPDU�DOLDQ]DV�HVWUDWpJLFDV��\�RWUR�TXH�VHUtD�OD�YHQWD�GH�WHFQRORJtD�\�VHUYLFLRV�SDUD�ORV�SRUWDOHV��/D�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW ,�,�,���HV�XQ�3�3�TXH�MXVWDPHQWH�UHDOL]D�HVRV�GRV�QHJRFLRV��6X�DOLDGR�QDWXUDO�VRQ�ORV�$FHOHUDGRUHV�H�,QFXEDGRUHV�GH�3UR\HFWRV��ORV�VLWLRV�GH�PDWFKLQJ�HPSUHQGHGRU�LQYHUVRU��\�ORV�SRUWDOHV�SDUD��$QJHO�,QYHVWRUV���
8Q�SRUWDO�KRUL]RQWDO�SXHGH�WHQHU�XQD�HVWUDWHJLD�GH�FRPSHWHQFLD�FRQ�ORV�SRUWDOHV�YHUWLFDOHV�R�XQD��PiV�LQWHOLJHQWH��GH�DOLDQ]DV��3RU�HMHPSOR��VL�\R�TXLHUR�UHPDWDU�XQ�ERWH��YR\�D�XQ�VLWLR�GH�UHPDWHV��R�D�XQ�SRUWDO�GH�QDYHJDFLyQ�TXH�LQFOX\D�UHPDWHV"�6L�TXLHUR�FDQMHDU�XQ�GHSDUWDPHQWR��YR\�D�XQ�VLWLR�GH�FDQMHV��R�D�XQ�SRUWDO�LQPRELOLDULR�TXH�LQFOX\D�FDQMHV"�(O��UHVXOWDGR�GHSHQGH�GH�TXH�WDQ�EXHQR�VHD�XQ�VLWLR�X�RWUR��3HUR�OR�LGHDO�VHUtD�TXH�VH�SXGLHUD�LQJUHVDU�DO�PLVPR�VLWLR�SRU�FXDOTXLHUD�GH�ODV�GRV�IRUPDV��SRUWDO�KRUL]RQWDO�R�SRUWDO�YHUWLFDO��'H�HVH�PRGR�VH�JDUDQWL]D�XQ�~QLFR�VLWLR�HQ�OD�:HE�SDUD�HVH�SDUWLFXODU�PDWFKLQJ�YHQGHGRU�FRPSUDGRU��ORJUDQGR�HO�Pi[LPR�GH�S~EOLFR�\�SRU�FRQVLJXLHQWH�HO�p[LWR�GHO�UHPDWH��3DUD�HVR�KDFH�IDOWD�FRRUGLQDFLyQ�SURYLVWD�SRU�XQ�VLWLR�3�3�
$FDER�GH�EXVFDU�HQ�XQ�PHWDEXVFDGRU�ORV�WpUPLQRV��SRUWDO�KRUL]RQWDO��\�VH�UHILHUH�D�<DKRR�\�HVH�WLSR�GH�PHJDVLWLRV��4XL]i�HO�WpUPLQR�PiV�DSURSLDGR�SDUD�XQ�VLWLR�TXH�UHDOL]D�XQ�VROR�WLSR�GH�WUDQVDFFLyQ�HQ�WRGRV�ORV�PHUFDGRV�VHD���WUDQVYHUVH�SRUWDO����IUDVH�TXH�D~Q�QR�H[LVWH��7DPSRFR�VH�KDEOD�GH�3�3��+DEUi�DOJ~Q�EXHQ�QHJRFLR�DWUiV�GH�HVWRV�GRV�QHRORJLVPRV"�6HJXUDPHQWH����
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��� 0DLOLQJ�0DVLYR��VSDP�0ROHVWLD��LUD��FXULRVLGDG��7RGRV�ORV�XVXDULRV�GH�OD�5HG�H[SHULPHQWDURQ�HVWDV�VHQVDFLRQHV�DQWH�HO�VSDP��3HUR�SDUD�PXFKRV��PDUNHWLQHURV��HV�XQD�WHQWDFLyQ�LUUHVLVWLEOH�
(O�HPDLO�WLHQH�XQD�UHODFLyQ�FRVWR�EHQHILFLR�PX\�VXSHULRU�D�OD�ORV�GHPiV�PHGLRV�GH�SXEOLFLGDG�(V�WDQ�IiFLO�PDQGDU�PDLO�PDVLYR�TXH�D�YHFHV�XQR�VH�SUHJXQWD���¢FyPR�HV�TXH�QR�HVWi�WRWDOPHQWH�VDWXUDGR�HO�PHGLR"�¢SRUTXp�VyOR�UHFLER����VSDPV�GLDULRV�\�QR�������"�<���¢FXiQWR�WLHPSR�PiV�SRGUHPRV�VHJXLU�KDFLpQGROR�VLQ�UHVWULFFLRQHV�"$�WRGRV�QRV�PROHVWD�UHFLELU�PDLOLQJ�QR�VROLFLWDGR�RIUHFLHQGR�FRVDV�TXH�QR�QRV�LQWHUHVDQ��3HUR�SRQJiPRQRV�GHO�ODGR�GHO�YHQGHGRU���QR�HV�IDEXORVR�SRGHU�HQYLDU������������GH�PHQVDMHV�GH�YHQWD�HQ�XQ�SDU�GH�GtDV���D�XQ�FRVWR�YDULRV�FHURV�PHQRU�TXH�HO�GHO�FRUUHR�R�WHOpIRQR�"�(VR�PH�UHFXHUGD D�XQD�SDUHMD�UHVLGHQWH�HQ�HO�QRUWH�GH�ORV�((�88��TXH�VH�VXVFULEtD�D�FXDQWD�SXEOLFDFLyQ��FDWiORJR��IROOHWR�R�OLVWDGR�JUDWLV�KDEtD�HQ�HO�PHUFDGR��(O�FDUWHUR�OHV�WUDtD�GLDULDPHQWH�XQD�SLOD�HQRUPH�GH�PDWHULDO�LQIRUPDWLYR��TXH�HOORV�XWLOL]DEDQ�FRQ�ILQHV�GH���� FDOHIDFFLyQ��&RQVLGHUDQGR�TXH�DOOt�ORV�LQYLHUQRV�VRQ�PX\�IUtRV�\�OD�FDOHIDFFLyQ�HV�EDVWDQWH�FRVWRVD��HO�WLHPSR�HPSOHDGR�HQ�SHGLU�TXH�OHV�UHJDODUDQ�SDSHO�SDUD�DOLPHQWDU�XQD�HVWXID�HVWDED�ELHQ�HPSOHDGR��/iVWLPD�TXH�QR�VH�SXHGHQ�TXHPDU�ORV�HPDLOV���(VWH�LQIRUPH�VREUH�0DLOLQJ�0DVLYR�HVWi�HVFULWR�GHVGH�OD�GREOH�SHUVSHFWLYD�GH�XQ�DOJXLHQ�TXH�UHFLEH�VSDP�����PHQVDMHV�GLDULRV�SURPHGLR��HQ�YDULDV�FXHQWDV��\�D�YHFHV�HQYtD��FRPR�SDUWH�GH�DOJXQD�FDPSDxD�GH��PDUNHWLQJ�GH�JXHUULOOD���'HMR�FRQVWDQFLD�GH�TXH�XWLOL]R�PDLOLQJ�VHOHFWLYR��QR�UHDOPHQWH�PDVLYR�\�EUXWR��6HOHFWLYR�HV�FXDQGR�ODV�GLUHFFLRQHV�SRVHHQ�XQD�EXHQD�VHJPHQWDFLyQ�WHPiWLFD�R�JHRJUiILFD��0HMRU�D~Q�HV�HO�PDLOLQJ�D�GLUHFFLRQHV�REWHQLGDV�FRQ�FRQVHQWLPLHQWR�GHO�LQWHUHVDGR��RSW�LQ�PDUNHWLQJ���YiOLGR�SDUD�XQ�WHPD�HVSHFtILFR�(O�PDLOLQJ�PDVLYR��EUXWR��XVD�FXDOTXLHU�EDVH�SDUD�PDQGDU�FXDOTXLHU�FRVD��3DUD�TXLHQHV�DGTXLHUHQ�XQ�VHUYLGRU�GH�DOWD�FDSDFLGDG�SXHGH�VHU�PiV�EDUDWR��SHUR�GLVPLQX\H�HO�tQGLFH�GH�UHVSXHVWD�\�DXPHQWD�HO�tQGLFH�GH�TXHMDV�\�UHSUHVDOLDV��DOJXQDV�GH�pVWDV�SRWHQFLDOPHQWH�SHOLJURVDV�/D�WHFQRORJtD�GH�HQYtR�GH�HPDLOV�KD�DYDQ]DGR�UiSLGDPHQWH��GH�OR�FXDO�SXHGHQ�GDU�Ip�WRGRV�DTXHOORV�TXH�HVWiQ�VXVFULSWRV�D�DOJ~Q�VHUYLFLR�JUDWXLWR�GH�,17(51(7��\�TXH�FRQVHFXHQWHPHQWH�UHFLEHQ�SXEOLFLGDG�QR�VROLFLWDGD��$QRWDUVH�HQ OD�PD\RUtD�GH�HVWRV�VHUYLFLRV�HTXLYDOH�D�LQFOXLUVH�HQ�XQD�OLVWD�GH�FRUUHR���TXH�OD�FRPSDxtD�UHYHQGH�OLEUHPHQWH��(V�DVt�TXH�VH�SXHGHQ�FRPSUDU�OLVWDV�FRQ���������R�PiV�HPDLOV�DUJHQWLQRV��\�PXFKRV�PLOORQHV�GH�HPDLOV�LQWHUQDFLRQDOHV��(O�YDORU�GH�OD�OLVWD�DXPHQWD�FXDQWR�PiV�VHJPHQWDGD�HVWi��\D�TXH�SHUPLWH�HO�PDLOLQJ��LQWHOLJHQWH���2WUR�PRGR�GH�REWHQHU�OLVWDV�VHJPHQWDGDV�HV�EXVFDU�SiJLQDV�HQ�OD�:HE�FRQ�<DKRR�R�$OWDYLVWD��XWLOL]DQGR�XQ�VRIWZDUH�GH�H[WUDFFLyQ�GH�HPDLOV��$Vt�VH�REWLHQHQ�GLUHFFLRQHV�GH�HPDLO�GH�FDQGLGDWRV�PiV�ILUPHV�TXH�ORV�REWHQLGRV�DO�D]DU��(Q�((�88��\D�KD\�XQD�QRUPD�TXH�UHJXOD�FLHUWRV�DVSHFWRV�GHO�HPDLO�PDVLYR���QR�VH�SXHGH�HQYLDUOR�HQ�IRUPD�DQyQLPD��\�KD\�TXH�UHVSHWDU�HO�SHGLGR�GHO�UHFHSWRU�GH�VHU�H[FOXtGR�GH�OD�FDPSDxD��(Q�QXHVWUR�SDtV�D~Q�QR�KD\�OHJLVODFLyQ�DO�UHVSHFWR��DXQTXH�PXFKRV�SRU�pWLFD�VH�DGKLHUHQ�D�OD�QRUPDWLYD�\DQTXL�TXH�H[LJH�� FRORFDU�ODV�OHWUDV�$'9��HQ�HO�VXEMHFW��(VWR�OH�LQGLFDUD�DO�TXH�UHFLED�HO�FRUUHR��TXH�VH�WUDWD�GH�XQ�HPDLO�FRPHUFLDO�
� FRORFDU�OD�VLJXLHQWH�OH\HQGD�                 7KLV�PHVVDJH�FRPSOLHV�ZLWK�WKH�SURSRVHG�8QLWHG�6WDWHV�)HGHUDO�UHTXLUHPHQWV�IRU�FRPPHUFLDO�H�PDLO�ELOO��6HFWLRQ�����
)RU�DGGLWLRQDO�LQIR�VHH��KWWS���ZZZ�VHQDWH�JRY���(PXUNRZVNL�FRPPHUFLDOHPDLO�(0DLO$PHQG2XWOLQH�KWPO
5HTXLUHG�6HQGHU�,QIRUPDWLRQ�
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�120%5(�'(�78�1(*2&,2��',5(&&,21�3267$/��&,8'$'� �(67$'2��3$,6���&2',*2�3267$/��7(/()212�
3HU�6HFWLRQ������3DUDJUDSK��D�����&��RI�6��������IXUWKHU�WUDQVPLVVLRQV�WR�\RX�E\�WKH�VHQGHU�RI�WKLV�H�PDLO�PD\�EH�VWRSSHG�DW�12�&267�WR�\RX�E\�VHQGLQJ�D�UHSO\�WR�WKLV�H�PDLO�DGGUHVV�ZLWK�WKH�ZRUG��UHPRYH��LQ�WKH�VXEMHFW�OLQH�� � � � � � � � �� � � � � � � � � � � � � � � � � � � � � � �
$Vt�FRPR�ORV�SLUDWDV�HVWLPXODQ D�ORV�TXH�GHVDUUROODQ�SURWHFFLyQ�FRQWUD�FRSLD��ORV��VSDPPHUV���HQYLDGRUHV�GH�PDLO�PDVLYR��DJUHVLYR�H�LQFRQWURODGR��PRWLYDQ�D�ORV��DQWL�VSDPPHUV���/RV�HQHPLJRV�GHO�VSDPPLQJ�GHILHQGHQ�VX�LQWLPLGDG�ERPEDUGHDQGR�DO�VSDPPHU�FRQ�PDLO�SHVDGR��VXVFULELpQGRORV�D�OLVWDV�LUUHOHYDQWHV��\�GHQXQFLiQGRORV�DQWH�VXV�SURYHHGRUHV�GH�FRQH[LyQ��(O�FRQWUDDWDTXH�QR�VH�KDFH�HVSHUDU���ORV�VSDPPHUV�XVDQ�VLVWHPDV�TXH�SURWHJHQ�VX�DQRQLPDWR��ERUUDQGR�HO�UHPLWHQWH�GH�VXV�FDUWDV��R�XVDQGR�FXHQWDV�GH�FRUUHR�WUDQVLWRULDV��<�DGHPiV�VH�FXUDQ�HQ�VDOXG�HYLWDQGR�HQYLDU�PDLO�D�ORV�DQWL�VSDPPHUV�PiV�QRWRULRV�\�YHQJDWLYRV��6LHPSUH�HV�EXHQR�HPSH]DU�XQ�PDLO�GLFLHQGR���HVWLPDGR�IXODQR��GH�OD�HPSUHVD�WDO��VDEHPRV�TXH�8G��VH�GHGLFD�D�������\D�TXH�HQFRQWUDPRV�VX�QRPEUH�HQ�XQD�SiJLQD�GH�������'H�HVH�PRGR��HO�IXODQR�HVWi�PHMRU�SUHGLVSXHVWR�D�OHHU�HO�PHQVDMH��'HELGR�D�HVWD�WpFQLFD��~OWLPDPHQWH�FXHVWD�PiV�WUDEDMR�GLIHUHQFLDU�ORV�PDLOV�SHUVRQDOHV�GH�ORV�PDVLYRV�5HVSHWDU�OD�SULYDFLGDG�HQYLDQGR�PDLO�LQWHOLJHQWH�HV�XQ�SRFR�FRPR�OD�HFRORJtD���OH�FRQYLHQH�D�OD�FRPXQLGDG�D�PHGLDQR�SOD]R��SHUR�DO�HPSUHVDULR�FRQWDPLQDQWH�OH�KDFH�SHUGHU�SODWD�DKRUD��2SLQR�TXH�HQ�XQRV�PHVHV�PiV��PXFKRV�XVXDULRV�H[LJLUiQ�XQ�PLFURSDJR�SDUD�UHFLELU�PDLO��\�ORV�SURYHHGRUHV�GH�FRQH[LyQ�FREUDUiQ�SRU�FDGD�HQYtR�HQ�OXJDU�GH�RIUHFHU�WDULID�SODQD��+DEUtD�TXH�DSURYHFKDU�DKRUD�TXH�HV�JUDWLV����+D\�TXLHQHV�RSWDQ�SRU�HQYLDU�PDLO�PDVLYR�D�WUDYpV�GH�XQ�HVSHFLDOLVWD��6H�HVWi�FREUDQGR�PHGLR�FHQWDYR�SRU�FDGD�PDLO��DSUR[LPDGDPHQWH��&RQVLGpUHOR��(V�PiV�EDUDWR�TXH�XQ�EDQQHU�\�QR�OH�FDQFHODUiQ�VX�FXHQWD�GH�FRQH[LyQ��6LQ�HPEDUJR��VLJXHQ�H[LVWLHQGR�HO�GHVSUHVWLJLR�VREUH�VX�SURGXFWR�\�HO�ULHVJR�GH�UHSUHVDOLDV�SRU�SDUWH�GH�ORV�FUX]DGRV�DQWL�VSDP�
/,1.6KWWS���ZZZ�PDUNHWLQJWRROV�QHWKWWS���ZZZ�VHQDWH�JRY���(PXUNRZVNL�FRPPHUFLDOHPDLO�(0DLO$PHQG2XWOLQH�KWPO

(O�VSDP�\�HO�DQWL�VSDP�HVWiQ�PiV�GH�PRGD�TXH�QXQFD��<D�KD\�YDULRV�VLVWHPDV�GH�SURWHFFLyQ��DOJXQRV�TXH�SXHGHQ�LPSOHPHQWDUVH�HQ�HO�VHUYLGRU�SRU�SDUWH�GHO�ZHEPDVWHU��\�RWURV�TXH�VH�PDQHMDQ�GHVGH�HO�SURJUDPD�GH�FRUUHR�GHO�XVXDULR��6LQ�HPEDUJR�QLQJXQR�HV�SHUIHFWR��SRUTXH�QLQJ~Q�VLVWHPD�SXHGH�HVWDU�VHJXUR�VL�HO�PDLO�HVWi�GLULJLGR�DXWHQWLFDPHQWH�D�XQD�SHUVRQD�R�Qy�
0H�GLFH�XQD�DERJDGD�TXH�HO�VSDP�\D�HVWi�SURKLELGR�HQ�$UJHQWLQD��FRQ�SHQDV�GH�KDVWD���DxRV�GH�SULVLyQ�SRU�HO�HQYtR�GH�PDLO�LQGHVHDGR��$~Q�QR�YHULILTXp�HO�DOFDQFH�GH�OD�PHGLGD��SHUR�HUD�REYLR�TXH�DOJXQD�PHGLGD�LEDQ�D�WHQHU�TXH�WRPDU�FRQWUD�HO�URER�GH�DQFKR�GH�EDQGD�D�QLYHO�GH�,63V��\�GH�WLHPSR�\�RWURV�UHFXUVRV�D�QLYHO�GH�XVXDULRV�
(VWDPRV�SODQHDQGR�DPSOLDU�QXHVWUR�VRIWZDUH�3HUVSDJH��GH�SURWHFFLyQ�GH�SULYDFLGDG�GH�GDWRV�SXEOLFDGRV�HQ�OD�:HE��SDUD�FXEULU�OD�SULYDFLGDG�GH�ODV�GLUHFFLRQHV�GH�HPDLO��/DV�PLVPDV�SUHJXQWDV�TXH�HO�YLVLWDQWH�GHEH�UHVSRQGHU�SDUD�YLVLWDU�XQ�VLWLR�3HUVSDJH�GHEHUi�FRQWHVWDUODV�TXLHQ�GHVHH�HQYLDU�XQ�PHQVDMH�DO�GXHxR�
/LQNV
KWWS���VSDP�DEXVH�QHW�ZKDWLVVSDP�KWPO $FHUFD�GHO�VSDP
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KWWS���ZZZ�ED\VWDWHVHUYLFHV�FRP�HWKLFV�KWPO ��QRUPDV�DQWL�VSDP�KDFLD�EXVFDGRUHV��PDQGDU�SiJLQDV�FRQ�NH\ZRUGV�UHSHWLGDV���VSRRI���JHQHUDU�SiJLQDV�HVSHFLDOHV�SDUD�HQJDxDU�URERWV��\�GRRUZD\�SDJHV��SiJLQDV�FDSWDGRUDV�GH�EXVFDGRUHV�\�URERWV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4XLHUH�
x 'HVDUUROODU�XQ�QHJRFLR�SURSLR�HQ�,QWHUQHW�"x 6DEHU�TXH�FDOLILFDFLyQ�PHUHFH�VX�SUR\HFWR�"x 7UDQVIRUPDU�XQ�SUR\HFWR�HQ�UHDOLGDG�"x ([SDQGLU�VX�QHJRFLR�GH�ODGULOORV�DO�FLEHUHVSDFLR�"x +DFHU�FUHFHU�VX�QHJRFLR�SXQWR�FRP�"x &DSDFLWDU�DOXPQRV��HPSOHDGRV��FRQVXOWRUHV��YHQGHGRUHV�"x ,QYHUWLU�HQ�DOJ~Q�EXHQ�QHJRFLR�\D�HQ�PDUFKD�"

1(7,& ��VXV�DOLDGRV�HVWUDWpJLFRV�\�VX�UHG�GH�SURYHHGRUHV�SXHGHQ�D\XGDUOR�������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��� ([WUDYtRV�\�+DOOD]JRV �/RVW�	 )RXQG�
¢4XLpQ�QR�VH�HQRMy�DQWH�OD�SpUGLGD�GH�XQ�REMHWR�FRWLGLDQR��\�DQWH�OD�LQHILFLHQFLD�GH�ORV�PpWRGRV�H[LVWHQWHV�SDUD�HQFRQWUDUOR"��

(O�ViEDGR�SHUGt�XQD�ELOOHWHUD�GH�FXHUR�QHJUR�FRQ���8�'��XQD�FUHGHQFLDO�\�XQD�WDUMHWD�%DQHOFR��0LHQWUDV�VLJR�ODPHQWiQGRPH�\�DFXVDQGR�D�PHGLR�PXQGR��VH�PH�RFXUUH�TXH�QR�KD\�XQD�SiJLQD�GH�,17(51(7�HQ�GRQGH�HO�TXH�HQFXHQWUH�PL�ELOOHWHUD \�\R�SRGDPRV�HQFRQWUDUQRV��9DPRV�D�KDFHU�XQ�HMHUFLFLR�GH�,QWHUQHW� 0DUNHWLQJ�\�GLVHxDU�XQ�FLEHUQHJRFLR���OD�SiJLQD�GH�([WUDYtRV�\�+DOOD]JRV��
(Q�XQD�UiSLGD�E~VTXHGD�QR�DSDUHFLy�QDGD�SRU�HO�HVWLOR�HQ�HVSDxRO��\�QXQFD�PH�HQWHUp�GH�DOJR�DVt�HQ�%V$V��/RV����PLOORQHV�GH�SHUVRQDV�TXH�DTXt YLYLPRV�QR�WHQHPRV�GRQGH�LQWHUFDPELDUQRV�GDWRV�GH�HVWH�WHQRU��3RU�OR�WDQWR�HO�PHUFDGR�SDUHFH�GLVSXHVWR�D�UHFLELU�ELHQ�OD�LQLFLDWLYD� /RV�DYLVRV�FODVLILFDGRV�GDQ�XQ�VHUYLFLR�FDUR�\�PDOR��/RV�GRFXPHQWRV�HQWUHJDGRV�D�OD�3ROLFtD�VH�GHVWUX\HQ��WHQJR�HQWHQGLGR���
5HFXHUGR�XQD�WUDYHVXUD�GH�HVWXGLDQWHV�VHFXQGDULRV��,EDPRV�D�OD�LQWHQGHQFLD�D�UHFODPDU�SRU�XQD�WDEOD�GH�ORJDULWPRV��SRU�HMHPSOR��(O�HQFDUJDGR�QRV�SUHJXQWDED�XQD�VHxD�SDUWLFXODU�GHO�OLEUR�\�UHVSRQGtDPRV��SRU�HMHPSOR��XQD�PDQFKD�GH�WLQWD�HQ�OD�SRUWDGD��&XDQGR�HO�HPSOHDGR�QRV�WUDtD�XQR�R�GRV�OLEURV�SDUD�YHULILFDU�OD�SUHVHQFLD�GH�OD�LQH[LVWHQWH�PDQFKD�EXVFiEDPRV�DOJ~Q�GHWDOOH�YiOLGR��GHFtDPRV�JUDFLDV�\�QRV�tEDPRV��3RU�VXSXHVWR��HO�GHWDOOH�OR�WUDVPLWtDPRV�D�XQ�FyPSOLFH��TXH�OR�XVDED�SDUD�DSRGHUDUVH�GHO�OLEUR REVHUYDGR��<D�KDEtDPRV�GHVFXELHUWR�FRPR�WUDQVIRUPDU�LQIRUPDFLyQ�HQ�PHUFDGHUtD����
(VWD�PHWRGRORJtD�GHEH�DOHUWDU�DO�TXH�GLVHxH�HO�VLWLR�([WUDYtRV�\�+DOOD]JRV�SDUD�JHQHUDU�XQ�PHFDQLVPR�GH�SURWHFFLyQ�FRQWUD�IUDXGH�PiV�HILFD]��\�VL�HV�SRVLEOH��TXH�QR�UHTXLHUD�LQWHUYHQFLyQ�KXPDQD� 3RGUtD�VHU�OD�H[LJHQFLD�GH�UHVSRQGHU�XQ��PXOWLSOH�FKRLFH� VREUH�HO�REMHWR�SHUGLGR����
+D\�REMHWRV�H[WUDYLDGRV�R�KDOODGRV�TXH�VRQ�SUREOHPiWLFRV��3RU�HMHPSOR��ORV GRFXPHQWRV�\�ODV�SHUVRQDV��/RV�GRFXPHQWRV�KDOODGRV�VH�SUHVWDQ�D�TXH�FXDOTXLHUD�SDVH�D�UHWLUDUOR��\�OR�XVH�FRQ�ILQHV�GHOLFWLYRV��6HFXQGDULDPHQWH��HVWR�SXHGH�GHULYDU�HQ�XQ�PHUFDGR�QHJUR�GHO�GRFXPHQWR�XVDGR�
/DV�SHUVRQDV�SHUGLGDV�\�KDOODGDV�WLHQHQ�OD�FRQWUD�GH�TXH�VH�SRQH�HQ�MXHJR�DOJR�FRQ�LPSOLFDQFLDV�LQFRQWURODEOHV��FRPR�ORV�VHQWLPLHQWRV�H�LQWHUHVHV�TXH�GHVSLHUWDQ�XQ�GHVDSDUHFLGR��XQ�VHU�TXHULGR�SHUGLGR��R�XQ�GHOLQFXHQWH�SUyIXJR��
(Q�FRQVHFXHQFLD��OR�UHIHULGR�D�SHUVRQDV�GHEHUtD�VHU�UHJODPHQWDGR�FXLGDGRVDPHQWH��FRQWDQGR�FRQ�DVHVRUDPLHQWR�OHJDO�7DPELpQ�KD\�TXH�WRPDU�SURYLVLRQHV�SDUD�HO�FDVR�HQ�TXH�OD�SiJLQD�VH XVH�SDUD�UHGXFLU�PHUFDGHUtD�UREDGD��3RU HMHPSOR�DYLVDU�TXH�WRGRV�ORV�GDWRV�LQJUHVDGRV�SXHGHQ�VHU�DFFHGLGRV�SRU�OD�SROLFtD��\�UHJLVWUDU�ORV�GDWRV�GH�ORV�LQJUHVDQWHV��(VWR�~OWLPR�WDPELpQ�VLUYH�SDUD�GHVDOHQWDU�D�ORV�EURPLVWDV��
5HVSHFWR�GH�FRPR�JDQDU�SODWD�FRQ�HVWH�VHUYLFLR��WHQJR�GRV�R�WUHV�LGHDV��+H�DTXt�DOJXQDV���
� XQD�WDULID�SDUD�TXLHQHV�UHFXSHUHQ�VXV�REMHWRV��EDVDGD�HQ�HO�YDORU�GH�OR�UHFXSHUDGR� &XDQGR�SDJXH��VH�OH�GD�OD�GLUHFFLyQ�GH�HPDLO�R�HO�WHOpIRQR�GH�FRQWDFWR��
� XQD�WDULID�SDUD�UHDOL]DU�XQD�SiJLQD�:HE�FRPSOHWD�GHO�SHUULWR�SHUGLGR�X RWUR�REMHWR�R�SHUVRQD��DXPHQWDQGR�DVt�ODV�FKDQFHV�GH�UHFXSHUDUOR�
� XQ�VLVWHPD�SRU�HO�FXDO�ORV�REMHWRV�QR�UHFODPDGRV�HQ�XQ�SDU�GH�PHVHV�SXHGDQ�VHU�UHPDWDGRV�D�EHQHILFLR�GHO GXHxR�GH�OD�SiJLQD��
� 3XEOLFLGDG��
&RPR�HYLWDU�TXH�HO�QHJRFLR�OR�DJDUUH�DOJXQR�GH�ORV�JUDQGHV�\�QRV�VDTXH�GHO PHUFDGR"�3DUD�HOOR�KD\�TXH�HPSH]DU�FRQ�XQ�VLWLR�PX\�ELHQ�DUPDGR�\�SURPRFLRQDGR��\�GHVDOHQWDU�OD�FRPSHWHQFLD�HQ�EDVH�D�FDOLGDG�\�SURPRFLyQ�GH ERFD�HQ�ERFD��7LHQH�TXH�WHQHU�XQ�EXHQ�EXVFDGRU��GLIHUHQFLDFLyQ�SRU�UXEURV��WDULID�JUDWXLWD�SRU�XQ�WLHPSR�SDUD�TXH�WRPH�YROXPHQ�OD�SiJLQD��EXHQ�VHUYLGRU��EXHQ�GLVHxR����
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1R�KD\�PXFKRV�SXQWRV�GpELOHV�FRPR�SDUD�TXH�OD�FRPSHWHQFLD�SXHGD�GHVEDQFDU�DO�SULPHUR�TXH�KDJD�XQ�VLWLR�DVt��
'RV�FRQYRFDWRULDV���D�ORV�LQYHUVRUHV�TXH�TXLHUDQ�GHVDUUROODU�HVWH�PLOORQDULR�QHJRFLR�FRQPLJR��<�D�TXLHQ�HQFRQWUy�XQD�ELOOHWHUD�GH�FXHUR�QHJUR��FRQ�PLV����SHVRV����
/,1.6�
KWWS���ZZZ�ODJQHW�FRP�P[�H[WUDYLR�KWP 8QD�SiJLQD�PHMLFDQD��SHUR�KD\�TXH SDJDU�SDUD�LQJUHVDU��
KWWS���ZZZ�GHWRGR�FRP�DU� SiJLQD�ORFDO��FRQ�DYLVRV�GH�WRGR�WLSR��3DUHFH�XQD�HVSHFLH�6HJXQGDPDQR��3pVLPR�GLVHxR��ORV�UXEURV�VRQ�JUiILFRV��\�WDUGDQ�GHPDVLDGR�HQ�FDUJDU��3DUD�VHU�XQD�SiJLQD�TXH�GD�VHUYLFLRV��PDO����(Q�FDVWHOODQR�YL�YDULDV�SiJLQDV�TXH�SHUPLWHQ�SRQHU�FODVLILFDGRV�VREUH�HVWH�WHPD�HQ�&ODUtQ�\�RWURV�PHGLRV��SHUR�QLQJXQD�DSDUHFLy�SXUDPHQWH�HQ�OD�5HG����
(Q�LQJOpV�KWWS���ZZZ�QOIF�RUJ�IDTV�KWP (Q�LQJOpV��XQD�RUJDQL]DFLyQ�QDFLRQDO��86$��SDUD�TXH�OD JHQWH�HQFXHQWUH REMHWRV�SHUGLGRV��9HQGHQ�XQDV�HWLTXHWDV�FRQ�FyGLJRSDUD�URWXODU�PDVFRWDV��OODYHV��REMHWRV��HWF��
KWWS���ZZZ�ZLQGDQFH�FRP�ORVW	IRX�KWP XQD�SiJLQD�GH�XQD�HQWLGDG�GH�6XUI��GDQGR�VHUYLFLR�UHVWULQJLGR�SRU�HO UXEUR�\�OD ]RQD�GH�HOORV��KWWS���ZZZ�JUDSKLF�H[SRVXUH�FRP� (VWD�Vt�HV�XQD�SiJLQD�GH�XQ�VHUYLFLR�XQLYHUVDO�GH�H[WUDYtRV�\�KDOOD]JRV��SHUR�SDUHFH�HQ�VXV�FRPLHQ]RV� 6H�SXHGH�DQXQFLDU�UHFRPSHQVD�

3HQVDQGR�HQ�FRQFUHWDU�HVWH�SUR\HFWR�UHJLVWUp ZZZ�([WUDYtRV\+DOOD]JRV�FRP�DU��\�DOJXQDV�YDULDQWHV��H\K�FRP�DU��KDOOD]JRV\H[WUDYLRV�FRP�DU���SHUGLGRHQFRQWUDGR�FRP�DU��HWF��(Q�HVWH�FDVR�QR�VyOR�PD[LPL]R�ODV�FKDQFHV�GH�TXH�PL�VLWLR�VHD�HQFRQWUDGR��VLQR�TXH�EORTXHR�ORV�QRPEUHV�TXH�SRGUtDQ�FRPSUDU�PLV�HYHQWXDOHV�FRPSHWLGRUHV�,PSOHPHQWp�WDPELpQ�XQD�EDVH�GH�GDWRV�VHQFLOOD�FRQ�ODV�IXQFLRQHV�PtQLPDV��¾ DOWDV�¾ EDMDV�¾ PRGLILFDFLRQHV�¾ ERUUDGR�DXWRPiWLFR�GH�ORV�KDOOD]JRV�GHVSXpV�GH�XQ�WLHPSR�SUHGHWHUPLQDGR¾ FRQVXOWDV�SRU�]RQD�\�HOHPHQWR�SHUGLGR��3RGUtD�SHGLUVH�SXEOLFLGDG�D�ODV�HPSUHVDV�TXH�UHFXSHUDQ�DXWRV�UREDGRV��D�FRPSDxtDV�GH�VHJXURV��\�D�RWUDV�GHO�UXEUR�VHJXULGDG��6H�WUDWD�GH�XQ�QHJRFLR�SHTXHxR�SHUR�UHODWLYDPHQWH�VHJXUR��(V�SRVLEOH�TXH�OXHJR�GH�TXH�JHQHUH�DOJ~Q�PRYLPLHQWR�OR�TXLHUD�FRPSUDU�DOJ~Q�SRUWDO�PiV�JUDQGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW
1(7,&�HQ�DVRFLDFLyQ�FRQ�/DWLQRHPSUHQGHGRUHV�FRP \�*UXSR�GH�&RQVXOWRUHV�1XHYR�0LOHQLR RIUHFH�D��
HPSUHQGHGRUHV�\�HPSUHVDV��FRP�ÎÎ )RUPXODFLyQ�GH�SODQHV�GH�QHJRFLR
&RQVXOWDV��QHJRFLRV#QHWLF�FRP�DU

1(7,&��RIIHUV�EXVLQHVV�SODQ�IRUPXODWLRQ�IRU�1HW�HQWUHSUHQHXUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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)RUPDFLyQ�GH�FRPXQLGDG�YLUWXDO(VWRV�QHJRFLRV�VH�EDVDQ�HQ�OD�FXDOLGDG�~QLFD�GH�OD�5HG�TXH�VH�EDVD�HQ�OD�IRUPDFLyQ�GH�YtQFXORV�HQWUH�SHUVRQDV�GLVWDQWHV��FRQ�LQWHUHVHV�R�FDUDFWHUtVWLFDV�FRPXQHV�
��� 5XHGD�GH�QHJRFLRV�YLD�,17(51(7

8Q�JUXSR�GH�SDUWLFLSDQWHV�GH�OD�OLVWD�/XNDVQHW�GRQGH�VH�SXEOLFDEDQ�ORV��&LEHUQHJRFLRV��GHFLGLy�FRQRFHUVH�HQ�SHUVRQD�\�EXVFDU�XQD�HVWUXFWXUD�DSURSLDGD�SDUD�KDFHU�QHJRFLRV��
/D�5XHGD�GH�1HJRFLRV�HV�XQ�PHFDQLVPR�GH�SURPRFLyQ�FRPHUFLDO��PHGLDQWH�HO�FXDO�VH�IDFLOLWD�HO�FRQWDFWR�GLUHFWR�HQWUH�HPSUHVDULRV�GH�GLIHUHQWHV�FLXGDGHV�\�SDtVHV��TXLHQHV�VRVWLHQHQ�UHXQLRQHV�GH�QHJRFLRV��FRQ�SRVLEOHV�FOLHQWHV�\�SURYHHGRUHV��HQ�IXQFLyQ�D�VXV�LQWHUHVHV�HVSHFtILFRV�GH�RIHUWD�\�GHPDQGD�GH�ELHQHV�\�VHUYLFLRV�/DV�5XHGDV�GH�1HJRFLRV�VH�GHVDUUROODQ��SRU�OR�JHQHUDO��HQ�HO�PDUFR�GH�IHULDV��FRQJUHVRV��HQFXHQWURV�HPSUHVDULDOHV�X�RWURV�HYHQWRV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV��WUDWDQGR�GH�DSURYHFKDU�OD�SUHVHQFLD�GH�XQ�Q~PHUR�LPSRUWDQWH�GH�HPSUHVDULRV��/DV�HPSUHVDV�LQWHUHVDGDV�HQ�SDUWLFLSDU�HQ�OD�5XHGD�GH�1HJRFLRV�UHPLWHQ�D�ORV�RUJDQL]DGRUHV�XQD�)LFKD�GH�,QVFULSFLyQ��HQ�OD�FXDO�VH�GHWDOODQ�ORV�SURGXFWRV�\�VHUYLFLRV�TXH�GHVHDQ�YHQGHU�\�FRPSUDU��\�FXDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�SHUPLWD�FRQRFHU�FODUDPHQWH�HO�WLSR�GH�QHJRFLR�TXH�OH�LQWHUHVD�UHDOL]DU��/XHJR�GH�KDEHU�LGHQWLILFDGR�ODV�SRVLEOHV�FRQWUDSDUWHV��VH�RUJDQL]DQ�ODV�DJHQGDV�GH�UHXQLRQHV�HQWUH�ODV�HPSUHVDV�SDUWLFLSDQWHV��FRQ�OR�TXH�FDGD�XQD�SRGUi�VDEHU�FXDQWDV�UHXQLRQHV�WHQGUi�HQ�WRWDO��FXDQGR�\�VREUH�WRGR�FRQ�TXp�RWUDV�HPSUHVDV�
,17(51(7�SHUPLWH�UHDOL]DU�OD�5XHGD�VLQ�QHFHVLGDG�GH�SUHVHQFLD�ItVLFD�R�JDVWR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD��DO�PHQRV�HQ�OD�HWDSD�SUHYLD�D�OD�FRQVROLGDFLyQ�GHO�QHJRFLR��
6LQ�HPEDUJR�QR�HV�VXILFLHQWH�FUHDU�PHFDQLVPRV�WHFQROyJLFRV��SRU�PiV�ERQLWRV�\�DYDQ]DGRV�TXH�HVWRV�VHDQ��/D�FRQILDQ]D�QHFHVDULD�SDUD�KDFHU�QHJRFLRV�QR�VXUJH�GH�XQ��PDWFKLQJ��DXWRPiWLFDPHQWH�KHFKR�SRU�XQ�PDFUR�GH�EDVH�GH�GDWRV��(V�QHFHVDULR�JHQHUDU�SULPHUR�XQD�&RPXQLGDG�9LUWXDO��FRQFHSWR�TXH�DPSOLDUp�HQ�RWUD�QRWD��6yOR�DVt�ORV�XVXDULRV�VH�SUHGLVSRQHQ�D�KDFHU�QHJRFLRV�IUXFWtIHURV�
$OJXQRV�SULQFLSLRV�FRPXQHV�D�OD�FRPXQLGDG�YLUWXDO�TXH�RUJDQL]D�URQGDV�GH�QHJRFLRV�SRGUtDQ�VHU�
� DFFHVR�D�,QWHUQHW�\�FRUUHR�HOHFWUyQLFR� XQD�DFWLWXG�IDYRUDEOH�DO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�QR�HJRtVWD�� UHVSHWR�D�OD�SULYDFLGDG��DEVWHQFLyQ�GH�LQWUXVLRQHV�SXEOLFLWDULDV�� VDQD�FRQGXFWD�FRPHUFLDO��/D�FRPXQLGDG�GHEHUtD�SRGHU�FRQVWLWXLUVH�HQ�iUELWUR�\�HMHUFHU�DOJ~Q�FRQWURO��
9HQWDMDV�GH�OD�5XHGD�9LUWXDO�VREUH�OD�5HDO��PXFKR�PHQRU�FRVWR�GH�RUJDQL]DFLyQ��PD\RU�HIHFWLYLGDG�GH�FRPXQLFDFLyQ��\�PD\RU�DOFDQFH��
'HVYHQWDMD��YHUOH�OD�FDUD�DO�RWUR�HV�IXQGDPHQWDO�SDUD�DPSOLDU�HO�FDQDO�GH�FRPXQLFDFLyQ�\�SDUD�JHQHUDU�R�FDSWDU�FRQILDQ]D�
+DVWD�TXH�OD�5HDOLGDG�9LUWXDO�QRV�D\XGH��OR�UHDO�\�OR�YLUWXDO�WLHQHQ�TXH�LU�GH�OD�PDQR�
/,1.6

x 5XHGD�GH�QHJRFLRV�HQ�,17(51(7�� 3HU~��
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'HVGH�KDFH�XQ�DxR�IXQFLRQD�HQ�%XHQRV�$LUHV��WDO�FRPR�HQ�RWUDV�FDSLWDOHV�GHO�PXQGR��XQ�HYHQWR�GHQRPLQDGR�)LUVW7XHVGD\��KWWS���ZZZ�ILUVWWXHVGD\�FRP����6H�WUDWD�GH�XQ�HQFXHQWUR�LQIRUPDO�GH�LQYHUVRUHV��HPSUHQGHGRUHV�GH�,QWHUQHW�\�SUHVWDGRUHV�GH�VHUYLFLRV�SDUD�OD�LQGXVWULD��TXH�VH�UHDOL]D�ORV�SULPHURV�PDUWHV�GH�FDGD�PHV��6XHOH�KDEHU�XQD�FKDUOD�GH�DOJ~Q�H[SHUWR��\�OXHJR�KD\�XQ�SHUtRGR�GH�OLEUH�LQWHUFDPELR�HQWUH�FRQFXUUHQWHV��FDGD�XQR�LGHQWLILFDGR�FRQ�XQD�WDUMHWD�FRQ�VX�QRPEUH��HPSUHVD�\�FDWHJRUtD��URMR LQYHUVRU��DPDULOOR SUHVWDGRU�GH�VHUYLFLRV��YHUGH HPSUHQGHGRU���
'DGR�TXH�HO�YDORU�GH�XQD�UXHGD�GH�QHJRFLRV�FUHFH�H[SRQHQFLDOPHQWH�FRQ�HO�Q~PHUR�GH�DVLVWHQWHV��pVWH�HV�XQ�HYHQWR�PX\�GHVWDFDGR��\D�TXH�HQ�%XHQRV�$LUHV�KD\�PiV�GH������FRQFXUUHQWHV�UHJXODUHV��TXH�VH�VXPDQ�D�Q~PHURV�HTXLYDOHQWHV�EDVDGRV�HQ�RWUDV�FLXGDGHV��
)LUVWWXHVGD\�HV�XQD�HPSUHVD�TXH�HVWi�SRVLFLRQiQGRVH�IXHUWHPHQWH�HQ�HVWH�UXEUR��DOJXQRV�GH�FX\RV�QHJRFLRV�VRQ��FUHDU�XQD�FRPXQLGDG�YLUWXDO��UHXQLU�XQD�EDVH�GH�GDWRV�GH�SDUWLFLSDQWHV�\�YHQGHU�HVSDFLRV�SXEOLFLWDULRV�HQ�ORV�HYHQWRV��3RVHH�DGHPiV�YDULDV�OLVWDV�GH�FRUUHR�VREUH�QHJRFLRV�GH�,QWHUQHW��HPSOHRV�\�HYHQWRV�DILQHV�
8OWLPDPHQWH�VH�LQFRUSRUy�HO�PHFDQLVPR�GH�5RQGD�GH�1HJRFLRV�IRUPDO��SRU�OR�FXDO�DQWHV�GHO�HYHQWR�ORV�LQWHUHVDGRV�SXHGHQ�DFFHGHU�D�UHXQLRQHV�GH�QHJRFLRV�SUHVHQFLDOHV��GH�DFXHUGR�DO�PXWXR�LQWHUpV��
/RV�FRVWRV�VRQ�SDJDGRV�SRU�DXVSLFLDQWHV��LQFOXVLYH�OD�FHUYH]D�OLEUH��
'HILQLFLRQHV� FLEHUQHJRFLRV��QHJRFLRV�EDVDGRV�SULQFLSDOPHQWH�HQ�OD�,QWHUQHW��VHUYRQHJRFLRV��QHJRFLRV�TXH�IXQFLRQDQ�VRORV��FHUYHQHJRFLRV��QHJRFLRV�GLVFXWLGRV�FRQ�XQD�FHUYH]D�GH�SRU�PHGLR���
/LQN
)RUR�1(7,&�GH�FLEHU�HPSUHQGHGRUHV
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��� 5HGHV�GH�(PSUHQGHGRUHV
/RV�HPSUHQGHGRUHV�VRQ�XQD�UD]D�HVSHFLDO�GH�LQGLYLGXRV��TXH�VLHQWHQ�OD�QHFHVLGDG�GH�HQFDUDU�OD�IRUPDFLyQ�GH�XQD�QXHYD�HPSUHVD��(VWD�WDUHD�QR�HV�VHQFLOOD��HO�tQGLFH�GH�IUDFDVRV�HV�PXFKR�PD\RU�TXH�HO�TXH�SUHVHQWD�OD�FXOPLQDFLyQ�GH�XQD�FDUUHUD�XQLYHUVLWDULD��R�OD�E~VTXHGD�GH�XQ�HPSOHR���HQ�SDtVHV�FRPR�HO�QXHVWUR������GH�IUDFDVRV�GH�QXHYDV�HPSUHVDV�HQ�HO�SULPHU�DxR��HQ�SDtVHV�GHVDUUROODGRV������(PSUHQGHU�HV�XQD�FLHQFLD��DVt�OR�KDQ�HQFDUDGR�DOJXQDV�LQVWLWXFLRQHV�VXSHULRUHV�GH�HQVHxDQ]D��TXH�GLFWDQ�OD�FDUUHUD�GH��(QWUHSUHQHXUVKLS����HPSUHQGHGRULVPR����0LUHQ�VL�HVWDPRV�PDO�QRVRWURV�TXH�QL�SDODEUD�WHQHPRV�SDUD�HVWD�FLHQFLD«�/RV�HPSUHQGLPLHQWRV�WHFQROyJLFRV�WLHQHQ�YHQWDMD�UHVSHFWR�GH�ORV�SXUDPHQWH�FRPHUFLDOHV��HQ�HO�VHQWLGR�GH�VX�DOWD�FDSDFLGDG�GH�FUHFLPLHQWR�UiSLGR��6L�D�XQ�LQYHQWRU�R�SURJUDPDGRU�HPSUHQGHGRU�OH�YD�ELHQ��SXHGH�OOHJDU�D�PLOORQDULR�HQ�SRFR�WLHPSR��6L�D�XQ�SHTXHxR�FRPHUFLDQWH�OH�YD�ELHQ��SXHGH�SDVDU�D�PHGLDQR�FRPHUFLDQWH�HQ�HO�WUDVFXUVR�GH���R����DxRV��3DUD�IRPHQWDU�ORV�HPSUHQGLPLHQWRV�WHFQROyJLFRV��ODV�1DFLRQHV�8QLGDV�IRUPDURQ�HO�SURJUDPD�(035(7(&��TXH�HQVHxD�ODV�FXDOLGDGHV�EiVLFDV�GHO�HPSUHQGHGRU�WHFQROyJLFR�H[LWRVR��$O�TXH�TXLHUD�FRQRFHU�XQ�SRFR�PiV�GH�HVWH�WHPD��OR�LQYLWR�D�YLVLWDU�OD�SiJLQD�GH�OD�)XQGDFLyQ�(035(7(&�GH�$UJHQWLQD��GH�OD�FXDO�VR\�:HEPDVWHU�9R\�D�UHIHULUPH�KR\�D�XQ�DVSHFWR�GH�OD�IRUPDFLyQ�GH�ORV��HPSUHWHFRV���FRPR�QRV�OODPDPRV�ORV�HJUHVDGRV�GHO�SURJUDPD���6H�WUDWD�GH�OD�IRUPDFLyQ�GH�UHGHV��8QD�GH�ODV�FDUDFWHUtVWLFDV�GHO�HPSUHQGHGRU�H[LWRVR�HV�TXH�IRUPD�UHGHV�GH�DSR\R��3RU�VX�DFWLWXG�DELHUWD�D�ORV�FDPELRV��SRU�VX�DJUHVLYLGDG�HQ�OD�E~VTXHGD�GH�RSRUWXQLGDGHV��\�SRU�VX�QHFHVLGDG�GH�FRPXQLFDU�VX�SUR\HFWR�\�UHFDEDU�DSR\R�SDUD�pVWH��HO�HPSUHQGHGRU�QHFHVLWD�IRUPDU�HVWDV�UHGHV��(Q�HO�SURJUDPD�VH�DQDOL]DQ�\�IRPHQWDQ�HVWDV�DFWLWXGHV��DVt�FRPR�RWUDV�TXH�VH�VDEHQ�SRVLWLYDV��'HVGH�OD�VHGH�GHO�3URJUDPD�VH�LQWHQWD�IRUWDOHFHU�OD�UHG�GH��HPSUHWHFRV����PDQWHQLHQGR�XQD�EDVH�GH�GDWRV�FRQ�ODV�DFWLYLGDGHV�\�GLUHFFLRQHV�GH�FDGD�XQR��\�RUJDQL]DQGR�HYHQWRV�GH�QHJRFLRV�SHULyGLFDPHQWH��'R\�IH�GH�TXH�OD�UHG�IXQFLRQD��\D�TXH�KH�UHDOL]DGR�DOJXQRV�PX\�EXHQRV�FRQWDFWRV�JUDFLDV�D�HOOD��/R�TXH�QR�DQGXYR�D~Q��DO�PHQRV�HQ�OD�ILOLDO�DUJHQWLQD�GH�(035(7(&��HV�OD�LQWURGXFFLyQ�GH�OD�FXOWXUD�GH�,17(51(7�HQWUH�ORV�FXUVDQWHV��,QWHQWDPRV�YDULRV�PHFDQLVPRV��GHVGH�XQ�IRUR�YLUWXDO�KDVWD�XQD�EDVH�GH�GDWRV�FRQ�OD�RIHUWD�GH�FDGD�XQR�&UHR�TXH�VH�UHSLWH�OD�FRQVWDQWH��ORV�QHJRFLRV�\�ODV�UHGHV�QDFLGRV�HQ�OD�,QWHUQHW�WLHQHQ�DxRV�GH�YHQWDMD�VREUH�ORV�SURYHQLHQWHV�GH�OD�HFRQRPtD�FRQYHQFLRQDO«

6LHPSUH�HVWXYH�LQWHUHVDGR�HQ�HO�IHQyPHQR�GH�ODV�5HGHV�6RFLDOHV��GHVGH�YDULRV�SXQWRV�GH�YLVWD��FRPR�IRUPD�GH�RUJDQL]DFLyQ�SROtWLFD�HQ�pSRFDV�HQ�TXH�ORV�SDUWLGRV�SROtWLFRV�HVWDEDQ�SURKLELGRV��FRPR�SUHVHUYDGRUDV�GH�FRPXQLGDGHV�QDFLRQDOHV�R�FXOWXUDOHV��HQ�PL�pSRFD�GH�UHVLGHQWH�HQ�((�88���\�FRPR�HVWUXFWXUDV�HFRQyPLFDV�FX\DV�OH\HV�QDGLH�IRUPXOy�DGHFXDGDPHQWH��HQ�OD�HUD�SUH�:HE��$O�VXUJLU�OD�5HG��FRPR�PHFDQLVPR�LGHDO�SDUD�OD�FUHDFLyQ�\�VXSHUYLYHQFLD GH�WRGR�WLSR�GH�UHGHV��SUHGLJR�TXH�ODV�5HGHV�YLUWXDOHV�RFXSDUiQ�PXFKDV�GH�ODV�IXQFLRQHV�GH�OD�FRPXQLGDG�UHOLJLRVD��VRFLDO�\�QDFLRQDO��\�TXH�TXLHQ�VHD�XQ�UHGLILFDGRU�H[LWRVR��VHJXUDPHQWH�VHUi�WDPELpQ�XQ�:HE�0DUNHWHU�H[LWRVR�
/DV�UHGHV�VRFLDOHV�WLHQHQ�XQ�FRQWHQLGR�\�XQD�HVWUXFWXUD��&RPR�GHVFULER�HQ�XQ�DUWtFXOR�VLJXLHQWH��0LFURQDFLRQHV�FRPR�1HJRFLR���ODV�UHGHV�VRFLDOHV�FRQYHQFLRQDOHV��FROHFWLYLGDGHV�pWQLFDV�R�UHOLJLRVDV��UHJLRQDOHV�R�LGHROyJLFDV��\�ODV�FRPXQLGDGHV�YLUWXDOHV�FRPSDUWHQ�FRQRFLPLHQWRV�H�LGHDV�FRPXQHV��FRPXQLFDFLyQ�LQWHUQD�\�VHQWLGR�GH�SHUWHQHQFLD��7LHQHQ�XQD�LGHQWLGDG�\�XQD�ILORVRItD��\�IXHUWHV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�LQWHUQRV��(VWRV�HOHPHQWRV�JHQHUDQ�FRQILDQ]D�\�HYHQWXDOPHQWH��QHJRFLRV��/D�JHQWH�FRPHUFLD�QR�VyOR�FRQ�TXLHQ�OH�RIUHFH�XQD�RSRUWXQLGDG��VLQR�WDPELpQ�FRQ�DOJXLHQ�FRQ�HO�FXDO�VH�SXHGH�FRPXQLFDU��GHO�FXDO�VH�SXHGHQ�SHGLU�R�GDU�UHIHUHQFLDV�D�WHUFHURV�
/DV�UHGHV�VRFLDOHV�VXUJHQ�HVSRQWiQHDPHQWH�FRPR�QHFHVLGDG�KXPDQD�GH�FRPXQLFDFLyQ�FRQ�RWURV��$OJXQDV�YHFHV�HV�PiV�LPSRUWDQWH�HO�KHFKR�PLVPR�GH�FRPXQLFDUVH�TXH�OD�VHOHFFLyQ�GHO��SDUWHQDLUH����(O�p[LWR�GH�PXFKRV�FDQDOHV�GH�FKDW�HV�XQD�SDWpWLFD�PXHVWUD�GH�HVWD�UHDOLGDG��
$�QLYHO�VRFLROyJLFR��PH�DWUHYR�D�GHFLU�TXH�HO�p[LWR�GH�XQD�LGHRORJtD��SROtWLFD��ILORVyILFD��UHOLJLRVD��GHSHQGH�PiV�GH�XQD�EXHQD�HVWUDWHJLD�GH�UHGLILFDFLyQ�TXH�GH�OD�YDOLGH]�FLHQWtILFD�GH�VXV�SRVWXODGRV��
+H�QRWDGR�~OWLPDPHQWH�OD�SUROLIHUDFLyQ�GH�ORV�SRUWDOHV�GH�PXMHUHV�GH�QHJRFLRV��KWWS���ZZZ�PXMHUHVGHQHJRFLRV�FRP���KWWS���ZZZ�HPSUHQGHGRUDVHQUHG�FRP���KWWS���ZZZ�HPSUHQGHGRUDV�FRP���
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KWWS���ZZZ�PXMHUHVGHHPSUHVD�FRP���HWF���0H�SUHJXQWR�VL�HO�KHFKR�GH�VHU�DPEDV�FRVDV�FRQVWLWX\H�XQ�PRWLYR�VXILFLHQWHPHQWH�IXHUWH�FRPR�SDUD�JHQHUDU�FRPXQLGDG�YLUWXDO��\�FRPR�SDUD�TXH�ORV�PDUNHWLQHURV�HPSUHVDULRV�OR�FRQVLGHUHQ�XQ�QLFKR�GH�PHUFDGR�GLJQR�GH�GLULJLUOH�SXEOLFLGDG��-RFRVDPHQWH�OH�KH�GLFKR�D�OD�GXHxD�GH�XQR�GH�HVWRV�SRUWDOHV�TXH�FRQ�HO�PLVPR�FULWHULR�VH�SRGUtD�ODQ]DU�HO�SRUWDO�GH�ORV��PpGLFRV�HVFULWRUHV��R�GH�ORV��DERJDGRV�FDQWRUHV���(O�~QLFR�PRGR�GH�VDEHU�VL�OD�FRPXQLGDG�HV�YLDEOH�HV�PHGLDQWH�XQ�HVWXGLR�R�SUXHED�GH�PHUFDGR�
7RGRV�ORV�GHVDUUROODGRUHV�GH�QHJRFLRV�HQ�,QWHUQHW�EXVFDQ�FRQVWUXLU�FRPXQLGDGHV�YLUWXDOHV��FRPR�iPELWR�SDUD�LQVWDODU�HVWUXFWXUDV�GH�FRPHUFLR��1R�WRGRV�OR�ORJUDQ���8QD�IRUPD�GH�UREXVWHFHU�OD�FRPXQLGDG�HV�JHQHUDU�YtQFXORV�FRPHUFLDOHV�HQWUH�ORV�PLHPEURV��XQR�GH�ORV�FXDOHV�HV�OD�5RQGD�GH�1HJRFLRV�9LUWXDO��VL�HV�SRVLEOH�FRPELQDGD�FRQ�HYHQWRV�SHULyGLFRV�SUHVHQFLDOHV�
/LQNV�
KWWS���OXNDVQHW�FRP�S\PH�LN��������KWP ��8Q�SURIXQGR�DUWtFXOR�GH�/XNDV�.LHNWLN�VREUH�5HGHV�VRFLDOHV�
)LUVW7XHVGD\ ��OLVWD�GH�GLVFXVLyQ�\�RUJDQL]DGRU�GH�UHXQLRQHV�SUHVHQFLDOHV�LQYHUVRU�SUHVWDGRU�GH�VHUYLFLRV�FLEHUHPSUHQGHGRU��&DGD�FLXGDG�DGKHULGD�WLHQH�XQD�VXE�OLVWD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXOWRUtD�HQ�HPSUHQGLPLHQWRV�GH�,QWHUQHW
1(7,&�HQ�DVRFLDFLyQ�FRQ�3URIHVVLRQDO�6HUYLFHV�3URYLGHU RIUHFH�D�HPSUHVDV�3XQWR�FRP��

x FRQVXOWRUtD�HVWUDWpJLFD�HQ�JHVWLyQ�\�ILQDQFLDPLHQWRx LQWHJUDFLyQ�GHO��$GYLVRU\�%RDUG�
&RQVXOWDV��QHJRFLRV#QHWLF�FRP�DU
$VN�XV�DERXW�FRQVXOWLQJ�VHUYLFHV�IRU�,QWHUQHW�EXVLQHVVHV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��� 0LFURQDFLRQHV�(VWH�WHPD�VXUJLy�GH�OD�GHFHSFLyQ�GHO�DXWRU�DQWH�HO�HVWDQFDPLHQWR�HFRQyPLFR�\�OD�FULVLV�PRUDO�\�SROtWLFD�TXH�YLHQH�SDGHFLHQGR�OD�$UJHQWLQD��(VWD�FULVLV�SHULyGLFDPHQWH�OOHQD�ORV�FRQVXODGRV�H[WUDQMHURV�GH�FDQGLGDWRV�D�HPLJUDU�ItVLFDPHQWH��\�KDFH�SODQWHDUVH�D�PXFKRV�OD�IDFWLELOLGDG�GH OD�HPLJUDFLyQ�YLUWXDO�
¢&DQVDGR�GH�SDJDU�LPSXHVWRV�DSURSLDGRV�SDUD�6XHFLD�\�UHFLELU�EHQHILFLRV�VRFLDOHV�DFRUGHV�D�(WLRStD�"�¢+DUWR�GH�HVFXFKDU�D�ORV�SDULHQWHV�FRQWDU�ODV�PLVPDV�KLVWRULDV�DxR�WUDV�DxR�HQ�WRGRV�ORV�HYHQWRV�IDPLOLDUHV"�¢+DVWLDGR�GH�QXHVWUD SLQWRUHVFD�IDUiQGXOD�SROtWLFD"�¢$EXUULGR�GH�OD�FKDUOD�LQVXOVD�GH�ORV�YHFLQRV�\�FRPSDxHURV�GH�WUDEDMR"
7HQJR�OD�VROXFLyQ�SDUD�8G���P~GHVH�D�OD�5HS~EOLFD�GH�/RPDU��DO�3ULQFLSDGR�GH�2UDQJH��DO�3ULQFLSDGR�GH�)UHGRQLD��D�OD�5HS~EOLFD�GH�ODV�&RQFKDV��DO�*UDQ�'XFDGR�GH�+DUHQ�R�DO�,PSHULR�GH�,GHQWLGHP��1R�OH�JXVWD�PRYHUVH�GH�VX�VLOOD�"�1R�OR�KDJD��VRQ�SDtVHV�YLUWXDOHV���PLFURQDWLRQV��PLFURVWDWHV��QDWLRQHWWHV���
(Q�HVWH�PRPHQWR�ORV�SDtVHV�YLUWXDOHV�VRQ�WDQ�QXPHURVRV�FRPR�SDUD�WHQHU�VX�SURSLD�FDWHJRUtD�HQ�<DKRR���VX�SURSLR�JUXSR�GH�QRWLFLDV��DOW�WDON�K\SRWKHWLFDO���VX�SURSLD�FRPSLODFLyQ�GH�KLPQRV��0LFURQDWLRQV�1DWLRQDO�$QWKHPV����\�VX�SURSLD�FRPSLODFLyQ�GH�85/V��8QLWHG�0LFURQDWLRQV����3RU�OR�WDQWR��KD\�SDUD�HOHJLU��<�VL�D�8G��QR�OH�JXVWD�QLQJXQR��SXHGH�IXQGDU�HO�SURSLR�
0iV�DOOi�GHO�HVStULWX�O~GLFR�TXH�DQLPD�D�PXFKRV�GH�VXV�FUHDGRUHV��KD\�DOJXQDV�PLFURQDFLRQHV�TXH�VRQ�XQ�VHULR�HMHUFLFLR�GH�SUiFWLFD�MXUtGLFD��SROtWLFD�\�OHJLVODWLYD��0XFKDV�VRQ�XWRStDV�VHULDPHQWH�HQFDUDGDV��DO�HVWLOR�GH�ODV�HVSHFXODFLRQHV�OLWHUDULDV�GH�0RUR��-XOLR�9HUQH�R�-RQDWKDQ�6ZLIW��/RV�QRPEUHV�UHIOHMDQ�HQ�DOJXQRV�FDVRV�XQ�FDSULFKR�GHO�FUHDGRU��\�RWURV�WUDVOXFHQ�YDORUHV�IXQGDPHQWDOHV��)UHHGRQLD��SRU�OLEHUWDG��R�JHRJUDItD��5HLQR�GH�$UDXFDQLD�\�3DWDJRQLD���(VWDGR�6HFHVLRQLVWD�GH�7H[DV��
3HUR�HO�DVSHFWR�PiV�LQWHUHVDQWH��\�OR�TXH�MXVWLILFD�OD�LQFOXVLyQ�HQ�PL�VHULH�GH�QRWDV��HV�HO�FLEHUQHJRFLR�TXH�SRGUtDQ�FRQVWLWXLU�D�FRUWR�SOD]R�
(Q�DOJXQD�QRWD�DQWHULRU�DUULHVJXp�TXH�XVDU�OD�,QWHUQHW�SDUD�YHQGHU�SRUQRJUDItD��VRIWZDUH�SLUDWD��OLEURV�R�&'V�SLUDWDV��R�MXHJRV�GH�D]DU�SXHGH�QR�VHU�LOHJDO��VL�XQR�FRQVWLWX\H�OD�HPSUHVD�HQ�XQ�SDtV�TXH�QR�SURKLED�HVWDV�DFWLYLGDGHV��<�PiV�D~Q��UDGLFDQGR�OD�HPSUHVD�HQ�XQ�SDtV�GRQGH�12�6(�3$*8(1�,038(6726��HVWDV�DFWLYLGDGHV��R�FXDOTXLHU�RWUD��SXHGHQ�DXPHQWDU�GUiVWLFDPHQWH�VX�UHQWDELOLGDG��3RU�HMHPSOR��$QJXLOOD��KWWS���ZZZ�DLEV�FRP�DL��RIUHFH�DXVHQFLD�GH�LPSXHVWR�D�ODV�JDQDQFLDV��GH�LPSXHVWRV�FRUSRUDWLYRV��GH�LPSXHVWR�D�ODV�YHQWDV��H�LQYLWD�D�ORV�HPSUHVDULRV�D�UDGLFDUVH�HQ�GLFKR�SDtV�QR�YLUWXDO��([LVWHQ�YDULRV�SDUDtVRV�ILVFDOHV��DO�HVWLOR�%DKDPDV��GRQGH�UHVLGHQ�OD�PD\RUtD�GH�ODV�HPSUHVDV�TXH�VH�GHGLFDQ�D�MXHJRV�GH�D]DU�HQ�OtQHD�
$~Q�QR�HVWi�PX\�OHJLVODGR�HO�WHPD�GHO�SDJR�GH�LPSXHVWRV�SDUD�ODV�YHQWDV�SRU�,17(51(7��0XFKRV�SDtVHV�R�HVWDGRV�HVWiQ�WHQWDGRV�GH�FREUDUORV��SHUR�VH�FUHD�XQ�REVWiFXOR�DO�FRPHUFLR�HOHFWUyQLFR�\�VXUJHQ�GLILFXOWDGHV�SDUD�FRQWURODU�GLFKDV�RSHUDFLRQHV�
&XDQGR�HO�FRPHUFLR�HOHFWUyQLFR�KD\D�HQWUDGR�HQ�VX�IDVH�GH�PDGXUH]��ORV�SDtVHV�YLUWXDOHV�VHUiQ�XQ�JUDQ�QHJRFLR��SRUTXH�SRGUiQ�FUHDU�XQD�UHG�GH�SHUVRQDV�FRQ�LGHDV�DILQHV��XELFDGDV�HQ�WRGR�HO�PXQGR��TXH�GHFLGDQ�FRPSUDUVH�SUHIHUHQFLDOPHQWH�HQWUH�HOORV��\�FREUDU��LPSXHVWRV��SDUD�HO�ILVFR�GH�)UHGRQLD��2UDQJH��/RPDU�R�6HUJLRODQGLD��6L�ORV�SDtVHV�ORJUDQ�HO�HVWDWXV�GH�SDtVHV�UHDOHV��ORV�LPSXHVWRV�SRGUiQ�UHHPSOD]DU�D�ORV�SDJDGRV�D�ORV�ILVFRV�ORFDOHV��1R�PH�SUHJXQWHQ�TXH�RSLQD�HO�PLQLVWUR�GH�(FRQRPtD�GH�HVWD�LGHD���
4Xp�SDVDUi�FXDQGR�DGHPiV�GHO�FRPHUFLR�HOHFWUyQLFR��HVWpQ�PDGXURV�WHFQROyJLFDPHQWH�HO�YLGHRFKDWHR��OD�WHOHFRQIHUHQFLD��'��OD UHDOLGDG�YLUWXDO�\�HO�VH[R�YLUWXDO�"�/D�JHQWH�SDVDUi�OD�PD\RU�SDUWH�GH�VX�WLHPSR�FRQ�VXV�FRQFLXGDGDQRV�YLUWXDOHV��\�QR�ORV�UHDOHV��/HHUi�HO�SHULyGLFR�YLUWXDO�GHO�SDtV�HQ�TXH�YLYH��\�\D�QR�WHQGUi�WHPD�GH�FRQYHUVDFLyQ�SDUD�FRQ�VXV�YHFLQRV�UHDOHV�
(VWRV�SDtVHV�YLUWXDOHV�SRGUtDQ�SRQHU�HQ�SUiFWLFD�SROtWLFDV�PRUDOHV��LGHROyJLFDV��VRFLDOHV�\�UHOLJLRVDV��R�PHMRU�D~Q��D�UUHOLJLRVDV��TXH�KR\�VRQ�FDVL�XWySLFDV��3RGUtDQ�HYHQWXDOPHQWH�QHJRFLDU�OD�WRPD�GHO�SRGHU�HQ�XQ�HVWDGR�UHDO��REWHQHU�HO�UHFRQRFLPLHQWR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�DOJ~Q�WHUULWRULR�GLVSRQLEOH��R�IXQFLRQDU�YLUWXDOPHQWH�FRQ�WDQWD�HILFLHQFLD�TXH�QR�KDJD�IDOWD�OD�WHUULWRULDOLGDG��7DPELpQ�SRGUtDQ�RUJDQL]DU�UHXQLRQHV�ItVLFDV�SHULyGLFDV�SDUD�
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VXV�FLXGDGDQRV��R�IDFLOLWDU�TXH�HVWRV�FRQWDFWHQ�HQWUH�Vt�D�WUDYpV�GH�XQD�EXHQD�EDVH�GH�GDWRV�GRQGH�ILJXUHQ�GRPLFLOLRV�\�YLDMHV�SODQHDGRV�GH�FDGD�XQR�
$�ORV�FRQFLXGDGDQRV�GH�DOJXQR�GH�HVWRV�SDtVHV�XWySLFRV��GRQGH�HVWpQ�YLYRV�HO�LGHDOLVPR��OD�VROLGDULGDG��HO�GHVHR�GH�MXVWLFLD��ORV�GHUHFKRV�KXPDQRV��HO�LQWHUQDFLRQDOLVPR�\�DOJXQRV�RWURV�YDORUHV�TXH�VRQ�YLUWXDOHV�HQ�QXHVWURV�SDtVHV�ODWLQRDPHULFDQRV�UHDOHV��OHV�PDQGR�XQ�DIHFWXRVR�VDOXGR�\�PLV�GHVHRV�GH�XQ�IHOL]����
/,1.6
x /RPDU��5HSXEOLF�RI�� SDtV�EDVDGR�HQ�GHUHFKRV�KXPDQRV��SULYDFLGDG�\�HFRORJtDx 0LFUR:RUOG�� VLWLR�GHGLFDGR�D�PLFURQDFLRQHVx 8QLWHG�0LFURQDWLRQV�� RWUR�VLWLR�GH�PLFURQDFLRQHVx *XtD�GH�0LFURHVWDGRV��KWWS���ZZZ�PLFURVWDWH�QHW�FJL�ZLQ�PVWDWHDG�H[H"PRGHOVWDWHVx KWWS���ODSXWD�GH� 5HS~EOLFD�GH�/DSXWD��FRQ�SHUGyQ�GH�OD�SDODEUD�

�

http://www.netic.com.ar/
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��� /DV�0LFURQDFLRQHV�FRPR�&LEHUQHJRFLR
0iV�TXH�QLQJ~Q�RWUR�DUWtFXOR��HO�GH�0LFURQDFLRQHV�GHVSHUWy�XQD�HQFHQGLGD�SROpPLFD�HQ�OD�OLVWD�GRQGH�VH�SXEOLFy��ORV�FRQWDGRUHV�GHIHQGtDQ�HO�SDJR�GH�LPSXHVWRV��ORV�QDFLRQDOLVWDV�KDEODEDQ�VREUH�SDWULD��ORV�SROtWLFRV�FULWLFDEDQ�DO�JRELHUQR�\�ORV�OLEHUWDULRV�TXHUtDQ�SRQHU�PDQRV�D�OD�REUD��/D�VLJXLHQWH�QRWD�WUDWy�GH�YROYHU�D�SRQHU�HO�IRFR�HQ�ORV�FLEHUQHJRFLRV��

0H�DOHJUD�KDEHU�GHVSHUWDGR�XQ�SRFR�GH�SROpPLFD�FRQ�HO�DUWtFXOR�0LFURQDFLRQHV��3DUHFH�TXH�WRTXp�XQ�SXQWR�VHQVLEOH�GH�ORV�OHFWRUHV��1R�YR\�D�DYDQ]DU�PiV�HQ�HVWH�VHQWLGR��\D�TXH�HUD�XQ�DUWtFXOR�PX\�HVSHFXODWLYR��DSURSLDGR�SDUD�HO�ILQ�GH�DxR��\�HVWR\�DERFDGR�D�RWURV�WHPDV�PiV�WHUUHQDOHV��3HUR�TXLHUR�UHGRQGHDUOR�FRQ�DOJXQDV�DSUHFLDFLRQHV�
&UHR�TXH�DOJXQRV�OR�WRPDURQ�SRU�HO�ODGR�pWLFR��RWURV�SRU�HO�ODGR�QDFLRQDOLVWD��RWURV�SRU�HO�HFRQyPLFR��\�UHDOPHQWH�VH�WUDWD�GH�WRGDV�HVDV�FRVDV��1R�WRGRV�KDQ�WRPDGR�FRQFLHQFLD�GH�ODV�LPSOLFDQFLDV�TXH�WHQGUi�OD�UHG�SDUD�OD�IRUPD�GH�YLGD�GH�ORV�FLXGDGDQRV�GHO�������<�HVWR\�KDEODQGR�GH�PX\�SRFRV�PHVHV��R�FXDQGR�VHD�TXH�OD�SREODFLyQ�FRQHFWDGD�D�YHORFLGDG�GHFHQWH�DOFDQFH��PDVD�FUtWLFD��
/R�GH�PLFURQDFLyQ�HV�XQD�GH�ODV�IRUPDV�TXH�SXHGH�WRPDU�XQD�UHG�GH�SHUVRQDV�HFRQRPLFDPHQWH�DFWLYDV��<�PH�SDUHFH�PiV�VDQR�VHU�SDUWLFLSDQWH�GH�XQD�PLFURQDFLyQ�FRQ�XQ�HOHYDGR�FRQWHQLGR�LGHROyJLFR�\�SROtWLFR��TXH�VHU�SDUWH�GH�XQD�UHG�FHQWUDGD�HQ�XQD�SHUVRQD��HQ�XQ�FXOWR��HQ�XQ�IDQDWLVPR�R�IXQGDPHQWDOLVPR��HQ�XQD�HPSUHVD�FRPHUFLDO��HWF��7RGDV�HVWDV�UHGHV�VRQ�IRUPDV�QHFHVDULDV�GH�RUJDQL]DFLyQ�KXPDQDV��EDVDGDV�HQ�HO�PRGR�HQ�TXH�IDFLOLWDQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�VXV�PLHPEURV��<�SRU�OR�WDQWR�SURQRVWLFR�TXH�YDQ�D�SUROLIHUDU�HQ�HO�IXWXUR��9LYD�OD�,QWHUQHW�HQWRQFHV��SRUTXH�ORV�FLXGDGDQRV�OLEUHV�OD�WHQGUiQ�\�SRGUiQ�HOHJLU�FRQ�TXLHQ�KDFHU��QHWZRUNLQJ��R�UHGLILFDFLyQ��PLHQWUDV�TXH�ORV�SREUHV �SREUHV�HFRQyPLFD�H�LQIRUPiWLFDPHQWH��VH�OLPLWDUiQ�D�OD�,QWUDQHW�GH�VX�HPSOHDGRU��R�GH�DTXHO�TXH�GRPLQH�VX�FDSDFLGDG�GH�UHGLILFDFLyQ��2�D�OD�QDGD�
,PDJLQHPRV�XQ�FXOWR�R�SDUWLGR�SROLWLFR�TXH�RWRUJD�D�ORV�DVRFLDGRV�DFFHVR�H[FOX\HQWH�D�OD�,QWUDQHW�GH�OD�HQWLGDG��GH�FRQWHQLGRV�ULJXURVDPHQWH�FRQWURODGRV�����4XH�D�WUDYpV�GH�FRRNLHV�\�WUDFNLQJ�GH�DYLVRV�FOLNHDGRV�FRQWUROD�OD�QDYHJDFLyQ��4XH�OHH�ORV�HPDLOV���6L�DOJXLHQ�OH\y�D�2UZHOO�HQ�VX�OLEUR�������GHEHUi�UHHPSOD]DU�XQ�SDU�GH�WpUPLQRV�������SRGUtD�VHU�������HO���KDEODHVFULEH��VH�OODPD�'UDJRQ�'LFWDWH�R�,%0�9RLFH�7\SH��\�OD�SDQWDOOD�PHGLDQWH�OD�FXDO�HO�LQGLYLGXR�HUD�FRQWURODGR�VH�OODPD�YLGHRFRQIHUHQFLD�
5HVSHFWR�D�QR�SDJDU�LPSXHVWRV��UHFRQR]FDPRV�TXH�VL�XQR�SXHGH�HOHJLU��ORV�SDJD�HQ�HO�SDLV�TXH�OH�FRQYLHQH��SRU�ORV�PRWLYRV�TXH�IXHUH��(O�WXULVWD�HOLJH�VX�GHVWLQR�HQ�JUDQ�SDUWH�SRU�PRWLYRV�VHQWLPHQWDOHV��\�DO�OOHJDU�SDJD�WRGRV�ORV�LPSXHVWRV�TXH�OH�WRFDQ�
8QR�GH�PLV�SODQWHRV�HV��TXH�YD�D�SDVDU�FXDQGR�HO�����GH�ODV�FRPSUDV�GH�XQD�IDPLOLD�WLSR�VHDQ�GH�LQIRUPDFLyQ�SXUD��HGXFDFLyQ��HQWUHWHQLPLHQWR��WHOHWUDEDMR���\�VHD�SRVLEOH�FRPSUDUOD�SRU�OD�UHG�HQ�HO�SDtV�TXH�XQR�GHVHH����9DPRV�D�VHU�PiV�FLXGDGDQRV�GHO�FLEHUHVSDFLR�TXH�GH�QXHVWURV�SURSLRV�SDtVHV��<�VXSRQJDPRV�TXH�\R�HVWDEOH]FR�XQD�FRPXQLGDG�YLUWXDO�TXH�WUDWD�GH�YHQGHUOH D�VXV�LQWHJUDQWHV�OD�PD\RUtD�GH�HVH�FRQVXPR��(V�FDVL�XQD�PLFURQDFLyQ���
3HQVHPRV�TXH�HO�FRPHUFLR�HQ�,QWHUQHW�SHUPLWH�D�DOJXQRV�GH�QXHVWURV�HPSUHVDULRV�3\PH�VXSHUDU�OD�GHVYHQWDMD�GH�YLYLU�HQ�OD�SHULIHULD�GHO�PXQGR�
/HV�DFRQVHMR�D�ORV�FLEHU(PSUHQGHGRUHV�TXH�UHGLILTXHQ��FRQVWUX\DQ�XQD�PLFURQDFLyQ�SDUD�VXV�FOLHQWHV��\�OHV�FREUHQ�EXHQRV�LPSXHVWRV����8Q�VDOXGR�
/,1.6
x /D�$VRFLDFLRQ�8QLGD�GH�0LFURQDFLRQHV��HVIXHU]R�LQWHUPLFURQDFLRQDOLVWD�GH�OD�UHS~EOLFD�GH�)UHHGRQLD��HVWDQFDGR�GHVGH�KDFH�PXFKR�
x 3UR\HFWR�$OILVWLD�
x 3ULQFLSDGR�GH�2UDQJH� HQWUH�%UDVLO�\�*X\DQD�
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4Xp�SRGHURVDV�VRQ�ODV�FRPXQLGDGHV�YLUWXDOHV��TXH�KDVWD�SXHGHQ�FRQYHUWLUVH�HQ�QDFLRQHV��DXQTXH�VHD�GH�MXJXHWH����(Q�EDVH�D�SHTXHxRV�SDtVHV�FX\D�H[LVWHQFLD�HV�UHFRQRFLGD��DOJXQRV�YLVLRQDULRV�HPSUHQGHGRUHV�FUHDURQ�HO�QHJRFLR�GH�ORV�GRPLQLRV�DOWHUQDWLYRV��/D�LVOD�GH�&RFRV�FHGLy�HO�XVR�GH�VX�GRPLQLR��FR���OD�LVOD�GH�7RQJD�HO��WR��7XYDOX�HO��WY��HWF��$OJXQRV�GH�HVWRV�GRPLQLRV�DOFDQ]DQ�FRWL]DFLRQHV�DOWtVLPDV��+DFH�SRFR�XQ�JUXSR�GH�DVWXWRV�FRPHUFLDQWHV�\�HVWDIDGRUHV�VH�DSURSLDURQ�GH�XQD�YLHMD�SODWDIRUPD�GH�IXHJR�DQWLDpUHR�UHPDQHQWH�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��HQ�HO�FDQDO�GH�OD�0DQFKD��'LVFUHWDPHQWH�GHFODUDURQ�HO�HVWDEOHFLPLHQWR�GHO�SULQFLSDGR�GH��6HDODQG���\�KLFLHURQ�VX�QHJRFLR�HPLWLHQGR�WtWXORV�GLSORPiWLFRV�\�QRELOLDULRV��SDVDSRUWHV��HVWDPSLOODV�\�RWURV�SDSHOHV�GH�YDORU�LJXDOPHQWH�GXGRVR��7UiILFR�GH�DUPDV��SHGLGRV�GH�FUpGLWRV�\�IDOVDV�LQIOXHQFLDV�FRPSOHWDEDQ�HO�SDQRUDPD����KWWS���ZZZ�FODULQ�FRP�DU�GLDULR������������V�������KWP���7HUPLQDURQ�SUHVRV��SHUR�ORV�SODQWHRV�VLJXHQ�YLJHQWHV��¢FXiQWR�PiV�IXHUWHV�VHUiQ�ODV�FRPXQLGDGHV�YLUWXDOHV�TXH�ODV�QDFLRQHV"�¢&RPR�VHUtDQ�ODV�JXHUUDV�HQWUH�HOODV��¢+DEUi�DOJXQD�PLFURQDFLyQ�TXH�TXLHUD�LQYDGLU�D�RWUD"�¢2�TXH�SURSDJXH�HO�RGLR�R�OD�GLVFULPLQDFLyQ PLFUR�QDFLRQDO"�¢&XiOHV�VHUiQ�ODV�DUPDV�GH�ODV�FLEHU�JXHUUDV"�4XL]i�HO�PDLO�ERPELQJ��PDQGDU�PDLOV�HQ�FDQWLGDG��R�HO�KDFNLQJ"�&RQ�����QDFLRQHV�HO�PXQGR�UHDO�HVWi�OOHQR�GH�FRQIOLFWRV��4XH�SDVDUtD�FRQ���������PLFURQDFLRQHV�HQ�HO�PXQGR�YLUWXDO"¢6HUi�IiFLO�LQPLJUDU�\�HPLJUDU��R�VH�FRQVWUXLUiQ�PXURV�YLUWXDOHV"�¢&XiQWR�WDUGDUiQ�ORV�FLEHU�PDUNHWHUV�HQ�RIUHFHU�QDFLRQHV�YLUWXDOHV�OODYH�HQ�PDQR"�(O�FOLHQWH�SRGUtD�VHU�(PSHUDGRU��3UHVLGHQWH�R�*XU~�6XSUHPR��\�WHQHU�HVWDPSLOODV��KHUiOGLFD��OH\HV�\�GHPiV�YLUWXDOLGDGHV��¢3RGUHPRV�LUQRV�GH�XQD�PLFURQDFLyQ�GHMDQGR�PRQWRQHV�GH�GHXGDV��\�FRQWUXLU�XQD�QXHYD�LGHQWLGDG�HQ�RWUD"�¢6HUi�)UHGRQLD�XQ�SDUDtVR�ILVFDO"�¢7HQGUiQ�GHXGD�H[WHUQD�HQ�$OILVWLD"�¢+DEODUiQ�DOJ~Q�LGLRPD�FRPSUHQVLEOH�HQ�2UDQJH"�¢6HUiQ�WDQ�OLEHUDOHV�FRPR�SDUHFHQ�$PDGRU�� /DSXWD R�/DV�&RQFKDV"�¢&yPR�VH�YLDMD�D�0D\RWH��0RQWVHUUDW��1DXUX��1LXH��7RNHODX"�¢HVWDUiQ�D~Q�YLJHQWHV�ORV�VLWLRV�GH�+DVVPRULD �� $VSK\[LD��%DUQVWRUYLD ��&KRFRQ\D��%HUJRQLD ��&\EHULD \�=]DQGXULD "
4XL]i�QRV�YHDPRV�SRU�DOOt�
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��� /D�HVHQFLD�GH�ORV�&LEHUQHJRFLRV
&RQFOXVLRQHV�JHQHUDOHV�DFHUFD�GH�ORV�FLEHUQHJRFLRV��ORV�IDFWLEOHV��ORV�H[LWRVRV��ORV�RSRUWXQRV�

8QR�GH�FDGD�GLH]�FLEHUQHJRFLRV�IUDFDVD��DO�LJXDO�TXH�ORV�QHJRFLRV�HQ�OD�YLGD�UHDO��&XDO�HV�HQWRQFHV�OD�YHQWDMD"�8Q�SLVR�PiV�EDMR��PHQRU�LQYHUVLyQ��\�XQ�WHFKR�PiV�DOWR��PD\RU�SRWHQFLDO�GH�JDQDQFLD��
(Q�$UJHQWLQD�\�HO�UHVWR�GH�ORV�SDtVHV�GHO�4XLQWR�0XQGR��HQ�WHPDV�WHFQROyJLFRV�OD�EUHFKD�HV�PD\RU�TXH�HQ�RWURV��HO�tQGLFH�GH�IUDFDVRV�HV�PD\RU��SXHVWR�TXH�HO�PHUFDGR�GH�FRQHFWDGRV�HV�PHQRU��6L�HO�FLEHUQHJRFLR�ORFDO�IXQFLRQD�HQ�LQJOpV��\�VL�RIUHFH�XQD��FDUD��\DQTXL��D�WUDYpV�GH�VX�GRPLQLR�\�GLUHFFLyQ�HOHFWUyQLFD�\�SRVWDO��OD�FKDQFH�GH�p[LWR�HV�PiV�JUDQGH�
+D\�PXFKRV�DVSHFWRV�D�WHQHU�HQ�FXHQWD��HO�DVSHFWR�GHO�VLWLR��HO�FRQWHQLGR��OD�SURPRFLyQ�\�HO�IXQFLRQDPLHQWR�
6HJ~Q�DVHJXUDQ�PXFKRV�TXH�KLFLHURQ�OD�SUXHED��HQ�,17(51(7�ORV�FRQWHQLGRV�YHQGHQ�PiV�TXH�ODV�IRUPDV�
/RV�JUiILFRV�PX\�DGRUQDGRV�\�VX�FDUJD�GH�E\WHV�QR�WUDHQ�YLVLWDV�~WLOHV��/D�SURPRFLyQ�HV�XQD�WDUHD�PX\�GHOLFDGD��TXH�SXHGH�VHU�OD�GLIHUHQFLD�HQWUH�HO�p[LWR�\�HO�DQRQLPDWR�WRWDO��(O�IXQFLRQDPLHQWR�WLHQH�TXH�VHU�SHUIHFWR��HO�XVXDULR�SURPHGLR�WLHQH�PXFKR�SDUD�HOHJLU�\�QR�SHUGRQD�XQ�HUURU�
(O�SURGXFWR�WLHQH�PXFKR�TXH�YHU�FRQ�HO�p[LWR�GH�HVWH�PHGLR��/RV�SURGXFWRV�PX\�HVSHFtILFRV�RULHQWDGRV�D�XQ�S~EOLFR�PX\�GLVSHUVR�DQGDQ�PHMRU�TXH�ORV�SURGXFWRV�PDVLYRV��6L�HO�SURGXFWR�HV�LQIRUPDFLyQ�SXUD��TXH�SXHGH�VHU�HQWUHJDGD�HQ�HO�PRPHQWR�GH�OD�FRPSUD��HV�PHMRU�D~Q�
8QD�YHQWDMD�GH�ORV�FLEHUQHJRFLRV�HV�VX�GLQDPLVPR��HV�SRVLEOH�DGDSWDUVH�UiSLGDPHQWH�D�ORV�FDPELRV�GHO�PHUFDGR��(O�FRPHUFLDQWH�SXHGH�HQWUDU�UiSLGR�D�RIUHFHU�DOJR�TXH�DQGD�ELHQ��\�VDOLU�UiSLGR�VL�FDPLQD�PDO�
3DUDOHODPHQWH��HO�QR�DSURYHFKDPLHQWR�GH�HVWD�UDSLGH]�HV�FDVWLJDGR�GXUDPHQWH�SRU�HO�FLEHUPHUFDGR��ODV�QRWLFLDV��EXHQDV�R�PDODV��YLDMDQ�UiSLGDPHQWH�
6H�KDEOD�DFWXDOPHQWH�GH��PDUNHWSODFH���SDUD�UHIHULUVH�DO�PHUFDGR�HQ�JHQHUDO��<�GH��FLEHUSODFH���SDUD�KDEODU�GHO�PHUFDGR�GH�,17(51(7��(Q�ORV�~OWLPRV����DxRV�KHPRV�YLVWR�XQ�JUDQ�DYDQFH�HQ�ODV�FLHQFLDV�GHO�PHUFDGR��WDO�FRPR�OR�UHIOHMD�HO�FUHFLPLHQWR�GH�ORV�SURIHVLRQDOHV�HQ�PDUNHWLQJ��QHJRFLRV��FRPXQLFDFLyQ�LQVWLWXFLRQDO��HWF��(Q�HO�~OWLPR�DxR�VH�KD�YLVWR�XQ�PXFKtVLPR�PD\RU�DYDQFH�HQ�ODV�FLHQFLDV�GH�OD��SOD]D�FLEHUQpWLFD��R�FLEHUSODFH��&UHR�TXH�YDOH�OD�SHQD�GHGLFDU�XQ�HVIXHU]R�LPSRUWDQWH�SDUD�SHQVDU�KDFLD�GRQGH�YDPRV��FXDO�VHUi�HO�OXJDU�GH�ORV�PHFDQLVPRV�WUDGLFLRQDOHV�GH�FRPXQLFDFLyQ�\�SXEOLFLGDG��\�FRPR�SHUGHUiQ�WHUUHQR�ORV�LQWHUPHGLDULRV�FRQYHQFLRQDOHV�HQ�OD�VRFLHGDG�GHO�IXWXUR�

$�WUDYpV�GH�WHRUtD�\�HMHPSORV�EXVFDPRV�HVWDEOHFHU�SRUTXp�DOJXQRV�FLEHUQHJRFLRV�WULXQIDQ�\�RWURV�QR�
/RV�QHJRFLRV�TXH�PiV�FKDQFHV�WLHQHQ�VRQ�DTXHOORV�HQ�TXH�HO�VLWLR�FUHD�XQ�VHUYLFLR�TXH�QR�H[LVWtD�HQ�HO�PXQGR�UHDO��FRQ�XQD�VROXFLyQ�WHFQROyJLFD�\�VHQFLOOD��7DPELpQ�VRQ�H[LWRVRV�ORV�LQIRPHGLDULRV�TXH�UHWLHQHQ�SRUFHQWDMH�GH�ODV�WUDQVDFFLRQHV��EURNHUDJHV��WUDGHUV��H[FKDQJHV���2WUDV�YHFHV�YHPRV�VXUJLU�D�ORV�QHJRFLRV�TXH�UHSUHVHQWDQ�XQ�H[LWRVR�WUDVSODQWH�D�OD�:HE�ODWLQD�GH�DOJR�TXH�IXQFLRQD�ELHQ�HQ�OD�:HE�DQJORSDUODQWH��7DPELpQ�HV�VLQyQLPR�GH�p[LWR�HO�ORJUDU�IRUPDU�XQD�FRPXQLGDG�YLUWXDO��\D�TXH�pVWD�IDFLOLWD�OD�YHQWD�GLUHFWD�GH�SURGXFWRV�\�VHUYLFLRV�
+H�DTXt�XQD�WDEOD�GH�ODV�FXDOLGDGHV�GHVHDEOHV�GH�XQ�VLWLR�:HE�H[LWRVR��WDO�FRPR�VH�GHVFULELHURQ�HQ�HO�FDStWXOR�VREUH��0RGHORV�GH�1HJRFLRV���\�DOJXQRV�GH�ORV�FLEHUQHJRFLRV�GHVFULSWRV�KDVWD�DKRUD��

&RQWHQLGR &RPXQLGDG &RQWDJLR &RQWLQXLGDG 0DWFKLQJ 6HUYLFLRV 3HJDMRVLGDG 'DWD%DVH&LEHUWHUDSLD [ [ [ [ [
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3RUQRJUDItD [6H[R�YLUWXDO [ [ [ [3DUDQRUPDOHV [ [ [$J��3XEOLFLGDG [ [ [$J��GH�YHQWDV [ [ [ [ [ [%~VTXHGDV�GH�LQIR� [ [ [
7DQTXH�GH�,GHDV [ [

$J��GH�&RPSUDV [ [ [ [/LVWDV�QHJUDV [ [ [ [ [$J��PDWULPRQLDOHV [ [ [ [
(GLWRULDO [ [ [&LEHUQDFLRQHV [ [ [ [ [

(VWD�WDEOD�HV�XQD�DSUR[LPDFLyQ�PX\�VXSHUILFLDO�DO�SUREOHPD��SHUR�D\XGD�D�LGHQWLILFDU�ORV�SXQWRV�IXHUWHV�\�GpELOHV�GH�PXFKRV�GH�HVWRV�QHJRFLRV��&UHR�TXH�FXDOTXLHUD�TXH�VH�SODQWHH�XQ�QHJRFLR�QXHYR�GHEH�WHQHUOD�HQ�FXHQWD��WDO�FRPR�KDFHPRV�HQ�QXHVWUR�VHUYLFLR�GH�HYDOXDFLyQ�GH�SUR\HFWRV�:HE�HQ�OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW��,�,�,����
6LJDPRV�DQDOL]DQGR�QHJRFLRV�:HE��3DUD�DSUHQGHU�D�KDFHU�FLEHUQHJRFLRV�KD\�TXH�OHHU��HVWXGLDU��H[SHULPHQWDU�\�HVWDU�VLHPSUH�DWHQWR�D�ORV�EXHQRV�\�PDORV�VLWLRV�TXH�VXUJHQ��
+D\�XQ�VLWLR�OODPDGR�ZZZ�SKRQ\DZDUG�FRP TXH�GD SUHPLRV�IDOVRV��DOJXQRV�SVHXGR�VHULRV�\�RWURV�GLUHFWDPHQWH�KXPRUtVWLFRV���6LWLR�DFUHHGRU�DO�6HOOR�3HULFR�GH�OD�&DOLGDG����6LWLR�SUHPLDGR�SRU�PDPi�\�SDSi�����6LWLR�LQ~WLO�GHO�PHV���HWF��3URSRUFLRQD�XQRV�OLQGRV�JUiILFRV�WLSR�EXWWRQ�TXH�SXHGHQ�FRORFDUVH�OLEUHPHQWH�HQ�HO�VLWLR�SDUD�GDU�DSDULHQFLD�GH�VHULHGDG�\�WUD\HFWRULD��7RGRV�HOORV�WLHQHQ�XQ�OLQN�KDFLD�ZZZ�SKRQ\DZDUGV�FRP ��TXH�REWLHQH�DVt�WUiILFR�SDUD�H[SRQHU�VXV�EDQQHUV�SXEOLFLWDULRV��7ULXQIDUtD�HVWH�VLWLR�WUDVODGDGR�DO�HVSDxRO"�3RVLEOHPHQWH�
5HFLHQWHPHQWH�WXYR�PXFKR�p[LWR�HQ�OD�REWHQFLyQ�GH�ILQDQFLDFLyQ�XQ�VLWLR�%�%�TXH�VLUYH�GH�SXQWR�GH�FRQWURO�SDUD�HO��WUiILFR�GH�ORV�HPSOHDGRV�TXH�QDYHJDQ�GHVGH�HO�WUDEDMR��2SHUD�FRPR�XQ�SUR[\��\�EORTXHD�HO�SDVR�D�VLWLRV�SRUQR��GHSRUWLYRV��GH�QRWLFLDV��HWF���DGDSWiQGRVH�D�ORV�UHTXLULPLHQWRV�GH�OD�HPSUHVD��'H�PRGR�VLPLODU��VXUJLHURQ�VLWLRV�TXH�SHUPLWHQ�D�ORV�SDGUHV�GHFLGLU�TXH�VLWLRV�YDQ�D�YHU�VXV�KLMRV��6LQ�HPEDUJR��IUDFDVy�ZZZ�LFDQEX\�FRP��XQ�VLVWHPD�SRU�HO�FXDO�ORV�SDGUHV�SRGtDQ�FRQWURODU�HO�WLHPSR�TXH�XVDEDQ�VXV�KLMRV�HQ�OD�,QWHUQHW��DVt�FRPR�HO�JDVWR�FRQ�WDUMHWD��0iV�DEDMR��DO�KDEODU�GH�VLWLRV��FRQGHQDGRV��GDPRV�HMHPSORV�GH�PDORV�PRGHORV�GH�QHJRFLRV��PDOD�LPSOHPHQWDFLyQ�R�PDOD�SODQLILFDFLyQ�ILQDQFLHUD�
/D�PRUDOHMD�HV�TXH�DXQTXH�OD�LGHD�VHD�EXHQD��HO�SODQ�GH�QHJRFLRV�VHD�XQ�HMHPSOR�GH�OLEUR��ORV�JHUHQWHV�WHQJDQ�SLODV�GH�GLSORPDV�\�HO�QRPEUH�GH�GRPLQLR�VHD�ySWLPR��QDGLH�SXHGH�JDUDQWL]DU�TXH�ORV�LQYHUVRUHV�YDQ�D�VHJXLU�SRQLHQGR�VXV�PLOORQHV�FRQ�ORV�RMRV�FHUUDGRV���TXH�ORV�DQXQFLDQWHV�YDQ�D�JROSHDU�OD�SXHUWD�SLGLHQGR�SRU�IDYRU�HVSDFLR�SDUD�VXV�EDQQHUV��\�ORV�XVXDULRV�YDQ�D�JDVWDU�VX�GLQHUR�HQ�QXHVWUR�VLWLR��
0XFKRV�GH�ORV�FLEHUQHJRFLRV�TXH�GHVFULER�HQ�HVWH�OLEUR�VRQ�EXHQRV�FXDQGR�UHFLpQ�QDFHQ��VREUH�WRGR�VL�VH�EDVDQ�HQ�LQWHOLJHQFLD�\�WHFQRORJtD�\�QR�HQ�FDSLWDO��(Q�HVWD�HWDSD�SXHGHQ�WHQHU�FUHFLPLHQWR�H[SORVLYR��/XHJR�GH�XQ�WLHPSR��FRPR�HV�PX\�GLItFLO�FRQVWUXLU�HQ�,QWHUQHW�EDUUHUDV�GH�HQWUDGD�FRQWUD�OD�FRPSHWHQFLD��VXUJHQ�FRPSHWLGRUHV�\�HO�QHJRFLR�HV�LQFRUSRUDGR�SRU�ORV�JUDQGHV�SRUWDOHV��(Q�HVWD�HWDSD��SXHGHQ�SHUVLVWLU�VyOR�DOJXQRV�QLFKRV�PHQRUHV�
+D\�XQ�VLWLR�OODPDGR�ZZZ�IXFNHGFRPSDQ\�FRP��TXH�SXEOLFD�QRWLFLDV�UHVSHFWR�GH�VLWLRV�TXH�DQGDQ�PDO��\�HV�LQWHUHVDQWH�YLVLWDUOR�SDUD�DSUHQGHU�GH�ORV�HUURUHV�GH�ORV�GHPiV��7LHQH�XQ�FDUiFWHU�PX\�LQIRUPDO��WDO�FRPR�VH�GHVSUHQGH�GH�VX�QRPEUH��SHUR�HV�PX\�~WLO�\�HV�XQ�H[FHOHQWH�PRGHOR�GH�EXHQ�VLWLR�GH�,QWHUQHW��3RU�HMHPSOR��GH�FDGD�GHQXQFLD�VH�SXHGH�GHULYDU�XQ�IRUR�GH�GLVFXVLyQ��3DUD�ORV�HPSOHDGRV�TXH�VH�HQWHUDQ�GH�VX�GHVSLGR�OH\HQGR�IXFNHGFRPSDQ\�FRP�KD\�OLQNV�D�DJHQFLDV�GH�HPSOHR��$�ORV�DQXQFLDQWHV�VH�OHV�DJUDGHFH��SRU�HYLWDU�TXH�IXFNHGFRPSDQ\�VH�WUDQVIRUPH�HQ�XQD�IXFNHGFRPSDQ\���(VWH�VLWLR�VH�KL]R�VLQ�QLQJ~Q�SUHVXSXHVWR�GH�SXEOLFLGDG�\�YDOH�YDULRV�PLOORQHV��+DUtD�IDOWD�XQ�VLWLR�DVt�HQ�FDVWHOODQR��¢QR"��+H�DTXt�DOJXQRV�H[WUDFWRV�VLJQLILFDWLYRV�GH�GLFKR�VLWLR�
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6LWLR &RPHQWDULR�5HVSHFWR�GH�XQD�YHQWD�GH�PXHEOHV�RQOLQH�TXH�FLHUUD��� �IDEXORVR��PXHEOHV�TXH�QR�VH�SXHGHQ�WRFDU��TXH�GHVSXpV�GH�FRPSUDGRV�WDUGDQ�XQD�HWHUQLGDG�HQ�OOHJDU��HPSUHVDV�TXH�QR�SXHGHQ�HQWUHJDU�LQWHUQDFLRQDOPHQWH��1R�WRGDV�ODV�FRPSDxtDV�TXH�38('(1�HVWDU�HQ�OD�:HE�'(%(1�HVWDU�����5HVSHFWR�GH�5HOHDVHQRZ�FRP��XQ�VLWLR�GH�H�FRPPHUFH�SDUD�SXEOLFDFLRQHV�GLJLWDOHV� �5HOHDVHQRZ��XQD�WtSLFD�HPSUHVD�GH�,QWHUQHW�LQYROXQWDULDPHQWH�VLQ�ILQHV�GH�OXFUR������5HOHDVHQRZ�SRGUtD�WUDGXFLUVH�FRPR�/LEHUDDKRUD��\�HO�FRPHQWDULR�VH�WLWXOD���/LEHUDDKRUD�OLEHUD�DKRUD�D�VXV�HPSOHDGRV����
KHDGOLJKWV�FRP ��HPSUHVD�GH�HQWUHQDPLHQWR�\�DSUHQGL]DMH�RQOLQH�� �0DQHMDGD�SRU�GRV�JHUHQWHV�UHFLpQ�JUDGXDGRV�GH�OD�HVFXHOD�GH�QHJRFLRV��TXH�SHQVDURQ�TXH�VXPDQGR�FRQWHQLGRV�VLQ�QLQJ~Q�YDORU�DJUHJDGR�SRGUtDQ�VDOLU�DGHODQWH��(VWRV�GRV�QR�SRGUtDQ�VDOLU�VLQ�D\XGD�GH�XQD�EROVD�GH�SDSHO����(YLWH�FRP��XQ�VLWLR�JUDWXLWR�SDUD�PDQGDU�LQYLWDFLRQHV�D�HYHQWRV��(O�RUJDQL]DGRU�HQYLDED�OD�OLVWD�GH�LQYLWDGRV�DO�VLWLR�\�pVWH�DUPDED XQD�SiJLQD�GRQGH�LEDQ�TXHGDQGR�FRQVWDQFLD�GH�DTXHOORV�TXH�DFHSWDEDQ�OD�LQYLWDFLyQ��6H�SRGtD�YHU�TXLHQ�KDEtD�FRQILUPDGR�DVLVWHQFLD�DQWHV�GH�DFHSWDU�����

�¢4XLHQ�TXHUUtD�GDUOH�VX�OLVWD�GH�LQYLWDGRV�D�XQ�VLWLR�TXH�OR�SULPHUR�TXH�KDUi�HV�YHQGHUOD�SDUD�OOHQDUORV�GH�VSDP"�¢&DGD�FXDQWR�KDJR�XQD�UHXQLyQ"�3UHILHUR�PDQGDU�PLV�LQYLWDFLRQHV�\R�PLVPR����
ZZZ�0DPER�FRP��XQ�LPLWDGRU�FRPSHWLGRU�GH�HYLWH�FRP��TXH�FHUUy�VXV�SXHUWDV�FRQ�SRFRV�GtDV�GH�GLIHUHQFLD�TXH�VX�ULYDO���

�8Q�FODUR�HMHPSOR�GH��EDVWD�GH�FOLHQWHV�SRU�IDYRU����8QR�GLUtD�TXH�0DPER�FRP�VH�WHQGUtD�TXH�KDEHU�DOHJUDGR�GHO�FLHUUH�GH�VX�FRPSHWHQFLD�(YLWH�FRP��SHUR�HQ�UHDOLGDG�IXH�WRGR�OR�FRQWUDULR��&RPR�FRQ�FDGD�FOLHQWH�TXH�WHQtDQ�SHUGtDQ�SODWD��HO�DXPHQWR�GH�FOLHQWHV�ORV�IXQGLy��5HVSHFWR�GH�XQ�VLWLR�TXH�FLHUUD�\�SXVR�XQ�FDUWHO�GLFLHQGR��QR�KHPRV�HQFRQWUDGR�XQ�PRGHOR�GH�QHJRFLRV�DSURSLDGR�SDUD�PDQWHQHU�HVWH�VLWLR����
�\R�WH�YR\�D�GHFLU�XQ�PRGHOR��HVW~SLGR��IDEULFi�DOJR�\�YHQGHOR�PiV�FDUR�TXH�HO�FRVWR�

ZZZ�3UHGLFW,W�FRP��XQ�VLWLR�TXH�SUHGHFtD�KHFKRV�GHO�PXQGR�ILQDQFLHUR��(VWDEDQ�SRU�ORJUDU�XQD�IXVLyQ�FRQ�HO�+ROO\ZRRG�6WRFN�([FKDQJH�SHUR�pVWD�IUDFDVy�\�GHVHQFDGHQy�XQD�JUDYH�FULVLV�
�6L�KXELHUDQ�VLGR�EXHQRV�SUHGLFLHQGR��KXELHUDQ�SUHGHFLGR�HO�IUDFDVR�GH�VX�IXVLyQ�\�HYLWDGR�OD�FULVLV��2�SRU�HO�FRQWUDULR��VX�ERQGDG�DO�SUHGHFLU�KXELHUD�KHFKR�WULXQIDU�OD�IXVLyQ��'H�FXDOTXLHUD�GH�ODV�GRV�PDQHUDV��VH�OR�WHQtDQ�PHUHFLGR��5HVSHFWR�GH�XQ�VLWLR�SDUD�PDVFRWDV�TXH�FLHUUD� �RK��TXH�UDUR��TXLHQ�KXELHUD�GLFKR�TXH�OD�:HE�QR�QHFHVLWDED������VLWLRV�SDUD�PDVFRWDV��<R�FRPSUp�SRU�OD�:HE�DUHQD�\�FRPLGD�SDUD�PL�JDWR��3ULPHUR�PH�HQVXFLy�WRGD�OD�FDVD�\�OXHJR�VH�PXULy�GH�KDPEUH��HVSHUDQGR�HO�HQYtR��
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4XLHUH�
x 'HVDUUROODU�XQ�QHJRFLR�SURSLR�HQ�,QWHUQHW�"x 6DEHU�TXH�FDOLILFDFLyQ�PHUHFH�VX�SUR\HFWR�"
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x 7UDQVIRUPDU�XQ�SUR\HFWR�HQ�UHDOLGDG�"x ([SDQGLU�VX�QHJRFLR�GH�ODGULOORV�DO�FLEHUHVSDFLR�"x +DFHU�FUHFHU�VX�QHJRFLR�SXQWR�FRP�"x &DSDFLWDU�DOXPQRV��HPSOHDGRV��FRQVXOWRUHV��YHQGHGRUHV�"x ,QYHUWLU�HQ�DOJ~Q�EXHQ�QHJRFLR�\D�HQ�PDUFKD�"
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&RQFOXVLyQ��� ,GHDV�9LUDOHV�SDUD�FLEHUQHJRFLRV$�OR�ODUJR�GH�HVWH�OLEUR�KH�PHQFLRQDGR�PXFKRV�VLWLRV�GH�,QWHUQHW�TXH�HQ�EDVH�DO�FRQFHSWR�GH��,GHDYLUXV���LGHD�PX\�SRGHURVD�TXH�VH�GLVHPLQD�D�WUDYpV�GH�OD�,QWHUQHW��KDQ�FUHFLGR�UiSLGDPHQWH��SDVDQGR�HQ�SRFRV�PHVHV�GH�LGHD�D�SUR\HFWR�\�GH�SUR\HFWR�D�HQRUPH�QHJRFLR��$OJXQRV�VLWLRV�KDQ�FUHFLGR�HQ�EDVH�D�FDSLWDO��RWURV�D�OD�FUHGLELOLGDG�GH�VXV�IXQGDGRUHV��D�OD�H[LVWHQFLD�GH�JUDQGHV�QLFKRV�GH�PHUFDGR�LQH[SORWDGRV��\�RWURV��SRU�~OWLPR��HQ�EDVH�D�XQD��LGHDYLUXV���(VWD�PHWRGRORJtD�HVWi�PX\�ELHQ GHVFULSWD�HQ�HO�OLEUR�YLUWXDO�JUDWXLWR�GH�6HWK�*RGLQ��8QOHDVKLQJ�WKH�,GHD9LUXV���(O�OLEUR�GH�6HWK�*RGLQ�GLFH�TXH�HVWDV�LGHDV�QR�QHFHVLWDQ�GH�XQ�JUDQ�JDVWR�SXEOLFLWDULR��\�TXH�GHEH�IDFLOLWDUVH�DO�Pi[LPR�VX�GLYXOJDFLyQ�GH�ERFD�HQ�ERFD��R�GH�3&�HQ�3&��3RU�HMHPSOR��\R�PH��LQIHFWp��FRQ�OD�LGHD�GH�PXOWLSOLFDU�DO�Pi[LPR�HVWH�OLEUR�� 5HJDOH�HVWH�OLEUR�D�XQ�DPLJR
/DV�LGHDV�YLUXV�VH�GLVHPLQDQ�SRUTXH�VRQ�DXWRH[SOLFDWLYDV��FRQWDJLRVDV��REYLDV�XQD�YH]�TXH�VH�ODV�FRQRFH��/DV�UHFRQRFHPRV�SRUTXH�QRV�KDFHQ�SUHJXQWDU���¢&yPR�QR�VH�PH�RFXUULy�D�Pt"���&RQFHELUODV��HQ�FDPELR��HV�PiV�GLItFLO��(V�QHFHVDULR��DXQTXH�QR�VXILFLHQWH��FXPSOLU�DOJXQRV�UHTXLVLWRV��KDEHU�QDYHJDGR�PLOHV�GH�KRUDV��KDEHU�UHFLELGR�PLOHV�GH�PDLOV��KDEHU�FRQRFLGR�YDULRV�SUR\HFWRV�IUDFDVDGRV��\�KDEHU�DGPLUDGR�DOJXQDV�EXHQDV�LGHDV�YLUXV��(V�SRU�HVR�TXH�D�OR�ODUJR�GHO�OLEUR�WUDWp�GH�PRVWUDU�EXHQRV�HMHPSORV�GH�LGHDV�YLUXV��HO�,&4��HO�1DSVWHU��+RWPDLO��)XFNHG&RPSDQ\��3KRQ\$ZDUGV��HWF���/D�OLVWD�REYLDPHQWH�QR�HV�FRPSOHWD��VHJXUDPHQWH�KDEUtD�YDULRV�EXHQRV�HMHPSORV�PiV�
(VSHUR�TXH�DOJ~Q�OHFWRU�VH�LQVSLUH�D�SDUWLU�GH�HVWDV�LGHDV�\�FRQFLED�XQD�SURSLD��
6L�DOJXLHQ�GHVHD�FRQRFHU�PLV�SURSLDV�LGHDV�YLUDOHV�RULJLQDOHV�SDUD�FLEHUQHJRFLRV�GHEHUi�DGTXLULU�HO�GRFXPHQWR�UHVSHFWLYR��LQWHJUDQWH�GHO�3DTXHWH���GHVFULSWR�PiV�DGHODQWH��6L�HVWDV�LGHDV�VH�SXEOLFDUDQ�HQ�XQ�OLEUR�YLUWXDO�JUDWXLWR�FRPR�pVWH��GHMDUtDQ�GH�VHU�RULJLQDOHV��(V�SRU�HVR�TXH�SUHILHURQ�TXH�HVWpQ�DO�DOFDQFH�GH�XQRV�SRFRV��FRPSURPHWLGRV�D�LPSOHPHQWDU�DOJXQD�GH�HOODV�

http://www.netic.com.ar/
http://www.netic.com.ar/
http://www.perspage.com/regale.htm
http://www.ideavirus.com/


&LEHUQHJRFLRV � 6�6DPRLORYLFK�� 7RGRV�ORV�GHUHFKRV�UHVHUYDGRV�� ����

1HWLF�,QIRVHUYLFLRV ��

��� 3XEOLFLGDG�FRQ�OLEURV�YLUWXDOHV(VWRV�VRQ�DOJXQRV�GH�ORV�PHFDQLVPRV�TXH�HO�DXWRU�XWLOL]D�SDUD�SURPRYHU�HVWH�OLEUR��\�TXH�RIUHFHPRV�D�TXLHQ�GLVSRQJD�GH�FRQWHQLGRV SDUD�KDFHU�DOJR�VLPLODU��/DV�LGHDV�VREUH�PDUNHWLQJ�YLUDO�TXH�LQVSLUDURQ�OD�FUHDFLyQ�GH�HVWH�OLEUR�YLUWXDO�IXHURQ�H[WUDtGDV�GH�ZZZ�LGHDYLUXV�FRP��XQ�OLEUR�TXH�UHFRPLHQGR�SRU�VX�RULJLQDOLGDG�\��FRQWDJLRVLGDG���5HIXWy�HO�VXSXHVWR�GH�TXH�UHJDODU�XQ�OLEUR�YLUWXDO�SHUMXGLFD�ODV�YHQWDV�GH�OD�YHUVLyQ�HQ�SDSHO�
(VWH�OLEUR�HVWi�VLHQGR�GLVWULEXtGR�HQ�YDULRV�IRUPDWRV���SGI��$FUREDW�GH�$GREH�� �KWP��SiJLQDV�ZHE��\��H[H��IRUPDWR�SURSLHWDULR�GH�/LEURV(Q5HG�FRP���\�SRVLEOHPHQWH�LQFRUSRUHPRV�RWURV�D�PHGLGD�TXH�ORV�OHFWRUHV�OR�VROLFLWHQ��WDO�FRPR�HO�GH�0LFURVRIW�\�HO�GH�ORV�QXHYRV�SHULIpULFRV�GHGLFDGRV�WLSR��H�ERRN�UHDGHUV���&DGD�XQR�WLHQH�VXV�YHQWDMDV�\�GHVYHQWDMDV�

)RUPDWR /LQN 9HQWDMDV 'HVYHQWDMDV

�H[H��/LEURVHQ5HG��)DVWWH[W�\�RWURV� ZZZ�OLEURVHQUHG�FRP
x QR�UHTXLHUH�OHFWRU�HVSHFLDO
x ORV�WH[WRV�QR�SXHGHQ�FRSLDUVH
x SXHGH�JHQHUDUVH�XQ�OLEUR�GH�GXUDFLyQ�OLPLWDGD�R�SURWHJLGR�SRU�FODYH

ORV�DUFKLYRV�HMHFXWDEOHV�JHQHUDQ�WHPRU�D�ORV�YLUXV

�SGI��$FUREDW�GH�$GREH�
x OHFWRU�HVWiQGDU�GHO�PHUFDGR
x ORV�WH[WRV�QR�SXHGHQ�FRSLDUVH

QR�WRGRV�ORV�QDYHJDQWHV�OR�WLHQHQ�LQVWDODGR�

�KWP��XQD�SiJLQD�SRU�FDStWXOR� ZZZ�FLEHUQHJRFLRV�FRP�DU
x SXHGHQ�XVDUVH�EDQQHUV�GH�VLWLRV�GH�LQWHUFDPELRx SXHGHQ�UHJLVWUDUVH�ODV�SiJLQDV�HQ�EXVFDGRUHV

ORV�WH[WRV�VRQ�FRSLDEOHV�

8WLOL]DPRV�1HGVWDW FRPR�SURYHHGRU�GH�HVWDGtVWLFDV��DGHPiV�GH�ODV�SURYLVWDV�SRU�QXHVWUR�VLVWHPD�GH�DORMDPLHQWR�HQ�OD�:HE��SDUD�PRQLWRUHDU�HO�UHVXOWDGR�GH�ODV�GLIHUHQWHV�HVWUDWHJLDV�GH�SURPRFLyQ�7DQWR�OD�H[SRVLFLyQ�GH�EDQQHUV�FRPR�OD�UHFRPHQGDFLyQ�D�XQ�DPLJR�VRQ�PpWRGRV�GH�SURSDJDFLyQ�YLUDO��SRUTXH�FDGD�YLVLWDQWH�SXHGH�JHQHUDU�DXWRPiWLFDPHQWH�OD�YLVLWD�GH�RWURV�
%DQQHUV
/DV�SiJLQDV�ZHE�SRVHHQ�DO�ILQDO���R�PiV�EDQQHUV�REWHQLGRV�HQ�XQ�VLWLR�GH�LQWHUFDPELR�GH�TXH�RWRUJD�XQD�H[SRVLFLyQ�GHO�EDQQHU�SURSLR�SRU�FDGD�GRV�H[SRVLFLRQHV�GHO�EDQQHU�GH�VX�FOLHQWH��8WLOL]R�LQGLVWLQWDPHQWH�ZZZ�EDQQHUODQGLD�FRP R�ZZZ�ESDWK�FRP��3RGtDPRV�KDEHU�FDUJDGR�WRGR�HO�OLEUR�HQ�XQD�VROD�SiJLQD�ODUJD��SHUR�KD\�PRWLYRV�TXH�QR�OR�DFRQVHMDQ�
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x VH�IDFLOLWD�OD�WDUHD�GH�HYHQWXDOHV�SODJLDULRVx VH�GHVDSURYHFKD�OD�FDQWLGDG�GH�SDODEUDV�FODYH�TXH�SXHGHQ�LQFOXLUVH��D�HIHFWRV�GH�OD�LQGH[DFLyQ�HQ�EXVFDGRUHV��1R�HV�DFRQVHMDEOH�SRQHU�PiV�GH�����NH\ZRUGV��HQ�XQ�VROR�DUFKLYR��SHUR�HQ�ORV�PiV�GH����HQ�TXH�GLYLGLPRV�HO�OLEUR�LQFOXLPRV�IiFLOPHQWH�����x VH�GHVDOLHQWD�D�ORV�FXULRVRV�TXH�QR�WLHQHQ�WLHPSR�SDUD�FDUJDU�XQ�DUFKLYR�WDQ�ODUJRx VH�KDFH�SRFR�GLQiPLFD�OD�WDUHD�GH�UHQRYDU�\�DFWXDOL]DU�ORV�FRQWHQLGRV�\�ODV�SXEOLFLGDGHV�DQH[DV�x VH�SLHUGH�OD�SRVLELOLGDG�GH PHGLU�ODV�HVWDGtVWLFDV�GH�DFFHVR�JHQHUDGDV�SRU�GLIHUHQWHV�WHPDV�
'H�HVH�PRGR��D�PHGLGD�TXH�VH�OHHQ�ORV�WH[WRV�GH�FDGD�FDStWXOR�VH�YDQ�FDUJDQGR�ORV�EDQQHUV��TXH�JHQHUDQ�FUpGLWRV�SDUD�ORV�EDQQHUV�SURSLRV�GHO�OLEUR�YLUWXDO�
(VWH�HV�HO�SULPHU�EDQQHU�TXH�JHQHUDPRV�D�HVWH�ILQ�

(VWDPRV�XVDQGR���FXHQWDV�GLIHUHQWHV�HQ�%DQQHUODQGLD SDUD�HYDOXDU�OD�HIHFWLYLGDG�GH�GLIHUHQWHV�EDQQHUV��FDGD�XQR�FRQ�XQ�PHQVDMH�GLIHUHQWH��6H�SXHGH�DJUHJDU�XQ�FyGLJR�H[WUD�D�ORV�EDQQHUV�TXH�HQWUHJD�%DQQHUODQGLD�SDUD�FRORFDUORV�HQ�SiJLQDV�GLIHUHQWHV�\�DVt�SRGHU�LGHQWLILFDU�ODV�PiV�HIHFWLYDV�D�ORV�ILQHV�SURPRFLRQDOHV��9DULDV�FXHQWDV��MXVWLILFDGDV�SRU�OD�FDQWLGDG�GH�FRQWHQLGRV�GH��&LEHUQHJRFLRV��SDUD�ORV�HVWiQGDUHV�GH�OD�:HE��VRQ�~WLOHV�SRUTXH�JHQHUDQ�EDQQHUV�GLVWLQWRV�HQ�FDGD�SiJLQD� 5HVXOWD�PHQRV�RIHQVLYR�\�DXPHQWD�ODV�FKDQFHV�GH�TXH�HO�OHFWRU�FOLTXHH�HQ�DOJXQR�
6XSRQLHQGR�TXH�FDGD�SiJLQD�DOEHUJXH���EDQQHUV����HQ�IRUPD�GLUHFWD��\���D�WUDYpV�GH�XQD�YHQWDQD�TXH�H[SORWD���SRS�XS���DO�SXOVDU�XQ�YtQFXOR��HO�WRWDO�GHO�OLEUR�SXHGH�FRQWHQHU�XQRV�����EDQQHUV�GHO�LQWHUFDPELR��(VWRV�HTXLYDOHQ�D�����EDQQHUV�SURSLRV�HQ�SiJLQDV�GH�WHUFHURV��6L�FRQVLGHUDPRV�XQD�WDVD�GH��FOLFN�WKUX���SXOVDFLyQ��GHO�����TXH�HV�DOWD�SRU�WUDWDUVH�GH�XQ�SURGXFWR�RULJLQDO�\�JUDWXLWR��FRQWDPRV�FRQ�����YLVLWDQWHV�QXHYRV�SRU�FDGD�OLEUR�OHtGR�RQOLQH��'H�HOORV���SXHGH�OOHJDU�D�OHHU�HO�OLEUR�FRPSOHWR��FRQ�OR�FXDO�DOFDQ]DPRV�HO�HTXLOLEULR��FDGD�OHFWRU�JHQHUD�RWUR��PHGLDQWH�HO�PHFDQLVPR�GHO�LQWHUFDPELR�GH�EDQQHUV�
3UR\HFWDPRV�FRQYHUWLU�ORV�DYLVRV�GHO�SUHVHQWH�OLEUR��&LEHUQHJRFLRV��HQ�EDQQHUV��SDUD�JHQHUDU�PD\RU�LPSDFWR�\�SRGHU�XWLOL]DUORV�HQ�HO�LQWHUFDPELR��6HUtD�LGHDO�UHGDFWDU�WH[WRV�UHIHUHQWHV�D�OD�WHPiWLFD�GH�FDGD�FDStWXOR��'H�HVH�PRGR�PD[LPL]DPRV�HO�LPSDFWR�GHO�EDQQHU�
%XVFDGRUHV
8WLOL]DPRV�DOJXQRV�SURJUDPDV�HVSHFLDOL]DGRV��6XEPLW:ROI��$QDGLU��SDUD�UHJLVWUDU�OD�PD\RU�FDQWLGDG�SRVLEOH�GH�SiJLQDV�HQ�ORV�EXVFDGRUHV��3UHVWDPRV�PXFKD�DWHQFLyQ�D�OD�HVWUXFWXUD�GH�SiJLQDV��SDODEUDV�FODYH��WtWXORV��FRQWHQLGRV��TXH�IDYRUHFH�OD�DSDULFLyQ�SUHIHUHQFLDO�HQ�$OWDYLVWD��/\FRV�\�RWURV�EXVFDGRUHV�LQWHUQDFLRQDOHV�
$GHPiV�GH�ODV�SiJLQDV�TXH�FRQWLHQHQ�ORV�FDStWXORV�GHO�OLEUR��KHPRV�JHQHUDGR�RWUDV�TXH�VLPSOHPHQWH�FRQWLHQHQ�XQ�OLQN�KDFLD�OD�SiJLQD�SULQFLSDO�GH�ZZZ�FLEHUQHJRFLRV�FRP�DU ��ODV�SDODEUDV�FODYHV��WtWXOR��XQD�LPDJHQ�OLYLDQD�\�XQ�WH[WR�EUHYH��(VWDV�VH�GHQRPLQDQ��JDWHZD\V���SiJLQDV�DQ]XHOR�R�FDSWDGRUDV�GH�EXVFDGRUHV� (VWDV�VH�DORMDQ�HQ�GLYHUVRV�GRPLQLRV�SURSLRV�R�GH�FOLHQWHV�GH�FRQILDQ]D��ZZZ�QHWLF�FRP�DU��ZZZ�VDLP�RUJ�DU��ZZZ�UDEH�FRP�DU��ZZZ�IDUEROX[�FRP�DU��HWF���SDUD��HQJDxDU��D�ORV�EXVFDGRUHV��'HEH�GHVWDFDU�TXH�HVWD�SUiFWLFD�HV�GHVDOHQWDGD�SRU�DOJXQRV�EXVFDGRUHV��SRUTXH�SXHGH�GLVPLQXLU�OD�HILFLHQFLD�GH�ORV�PLVPRV��
3URSDJDQGD�%RFD�D�ERFD��ZRUG�RI�PRXWK�
(Q�WRGR�PRPHQWR�LQYLWDPRV�D�ORV�OHFWRUHV�D�UHJDODU�HVWH�OLEUR�D�XQ�DPLJR��GDQGR�OD�RSFLyQ�GH�HQYLDU�HO�OLQN�R�HO�DUFKLYR�HQWHUR��'H�HVH�PRGR�HYLWDPRV�SUREOHPDV�FRQ�DTXHOORV�TXH�WLHQHQ�XQ�DQFKR�GH�EDQGD�UHVWULQJLGR�

5HJDOH HVWH�OLEUR�D�XQ�DPLJR
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3DUD�SURIXQGL]DU�HVWD�WpFQLFD�SRGUtDPRV�RIUHFHU�XQ�UHJDOR��SRU�HMHPSOR��XQR�GH�ORV�3DTXHWHV��D�TXLHQ�QRV�HQYtH�OD�GLUHFFLyQ�GH����SRVLEOHV�LQWHUHVDGRV�HQ�HO�OLEUR��R�D�TXLHQ�UHPLWD�ORV�GDWRV�GHO�OLEUR�D�XQ�QHZVJURXS��QHZVOHWWHU�R�OLVWD�
0DLOLQJ
7DPELpQ�WHQHPRV�SHQVDGR�UHDOL]DU�PDLOLQJ VHOHFWLYR��RIUHFLHQGR�D�ORV�UHFHSWRUHV�XQ��RSW�LQ���HV�GHFLU��OD�RSFLyQ�GH�LQVFULELUVH�HQ�XQD�OLVWD�TXH�HQYtH�SHULyGLFDPHQWH�LQIRUPDFLyQ�GH�XWLOLGDG�VREUH�HO�WHPD�GHO�OLEUR��/RV�HQYtRV�GH�FRUUHR�SXHGHQ�OOHYDU�XQ�EDQQHU��SURSLR�R�SURYHQLHQWH�GHO�LQWHUFDPELR��PXOWLSOLFDQGR�DVt�VX�HIHFWLYLGDG�
$VRFLDGRV
+HPRV�RIUHFLGR�D�YDULRV�ZHEPDVWHUV�\��OLVWPDVWHUV��GH�VLWLRV�R�OLVWDV��QHZVOHWWHUV��DILQHV�FRQ�HO�WHPD�OD�SXEOLFDFLyQ�GH�HVWH�OLEUR�HQ�VXV�VLWLRV��FRQ�OD�RSFLyQ�GH�FXVWRPL]DU��DGDSWDU��ORV�HVSDFLRV�SXEOLFLWDULRV�

/,1.6�
x ZZZ�EDQQHUODQGLD�FRP ,QWHUFDPELR�GH�EDQQHUV
x ZZZ�ESDWK�FRP ,QWHUFDPELR�GH�EDQQHUV�\�RWUDV�KHUUDPLHQWDV
x ZZZ�DQDGLU�FRP 8Q�VRIWZDUH�TXH�UHJLVWUD�VLWLRV�HQ�EXVFDGRUHV�KLVSDQRV
x ZZZ�LGHDYLUXV�FRP 8Q�OLEUR�YLUWXDO�JUDWXLWR�VREUH�PDUNHWLQJ�YLUDO��HQ�LQJOpV�BBBBBBBBBBBBBBBBBBBBBBBBBBB4XLHUH�8G���

x 8WLOL]DU�XQ�OLEUR�YLUWXDO�FRPR�KHUUDPLHQWD�GH�PDUNHWLQJ�HQ�,QWHUQHW�"
x 2UJDQL]DU�PDWHULDO�TXH�\D�SRVHH��R�TXH�SXHGH�REWHQHU�GH�OD�5HG��HQ�IRUPD�GH�/LEUR�YLUWXDO"
x 3XEOLFDU�VX�&XUULFXOXP�FRPR�OLEUR�YLUWXDO"
x $SURYHFKDU�DO�Pi[LPR�ORV�PpWRGRV�JUDWXLWRV�GH�SURPRFLyQ�GH�VLWLRV�"�
x 3XEOLFDU�VX�OLEUR�HQ�XQD�HGLWRULDO�YLUWXDO"

1(7,&��VXV�DOLDGRV�HVWUDWpJLFRV�\�VX�UHG�GH�SURYHHGRUHV�SXHGHQ�D\XGDUORBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��� 0pWRGRV�SDUD�JDQDU�GLQHUR�HQ�OD�:HE
/D�GLILFXOWDG�HQ�SXEOLFLWDU��GLVWULEXLU \�FREUDU�SRU�HO�VRIWZDUH��JHQHUy�OD�DSDULFLyQ�HQ�ORV����GHO�6KDUHZDUH EDMR�OD�PRGDOLGDG��SDJXH�VL�OH�JXVWy�HO�SURGXFWR����6LJXLHURQ�RWUDV�IRUPDV��PiV�R�PHQRV�FUHDWLYDV��3DUD�KDFHU�XQD�HQXPHUDFLyQ�FRPSOHWD��SURSRQJR�HO�VLJXLHQWH�OLVWDGR�GH�FDWHJRUtDV�GH�VRIWZDUH��TXH�WDPELpQ�VH�DSOLFDQ�D�ODV�SiJLQDV�:HE�

x )UHHZDUH �HO�DXWRU�UHJDOD�VX�SURGXFWR��SDUD�KDFHUVH�SXEOLFLGDG�R�SRU�VDWLVIDFHU�VX�HJR�x FULSSOHZDUH ��FULSSOH���OLVLDGR���VRIWZDUH�TXH�IXQFLRQD��LPSHGLGR��KDVWD�TXH�HO�XVXDULR�SDJD�x EHJZDUH ��EHJ���SHGLU�� HO�DXWRU�LPSORUD�SRU�IDYRU�XQ�SDJR��6XHOH�RFXUULU�HQ�VLWLRV�EDVDGRV�HQ�XQD�SHUVRQDOLGDG�UHOHYDQWH��\�HQ�XQ�YtQFXOR�HPRFLRQDO�IXHUWH�FRQ�VX�S~EOLFR�x WKUHDWZDUH ��WKUHDW���DPHQD]D���DPHQD]D�FRQ�UHSUHVDOLDV�VL�QR�OH�SDJDQ��&RPR�6WHSKHQ�.LQJ�FXDQGR�DPHQD]y�QR SXEOLFDU�HQ�OD�:HE�HO�ILQDO�GH�VX�QRYHOD�VL�QR�YHQGtD�OR�VXILFLHQWH�x SURPLVHZDUH ��SURPLVH���SURPHVD���HO�DXWRU�KDFH�SURPHVDV�GH�VRSRUWH��QXHYRV�SURGXFWRV��PDQXDOHV�LPSUHVRV��HWF��$�YHFHV�VRQ�RIHUWDV�ILUPHV�\�RWUDV�VLPSOHV�H[SUHVLRQHV�GH�GHVHRV�x SURILWZDUH���SURILW���JDQDQFLD���HO�DXWRU�SURPHWH�SDUWLFLSDU�HQ�ODV�JDQDQFLDV�IXWXUDV�D�TXLHQHV�OR�DSR\HQ�HQ�VX�SREUH]D�DFWXDO��7RGDYtD�QR�HVWi�PX\�GLIXQGLGR��SHUR�\D�VXUJLy�XQ�VLWLR�ZHE�TXH�RIUHFH�RSFLRQHV�GH�DFFLRQHV�D�ORV�VXVFULSWRV�\�XVXDULRV�x JDPEOHZDUH ��JDPEOH���MXHJR�GH�D]DU���HO�DXWRU�VRUWHD�XQ�SUHPLR�HQWUH�ORV�TXH�SDJDURQ��0X\�XVDGR�SRU�ORV�JUDQGHV�VLWLRV��VLHPSUH�GD�EXHQ�UHVXOWDGR�x KRQRXUZDUH��HO�DXWRU�FRQILHUH�XQD�GLVWLQFLyQ�KRQRUtILFD��HQ�SDODEUDV�R�HQ�XQ�FHUWLILFDGR�R�GLSORPD�x DXFWLRQZDUH ��DXFWLRQ���UHPDWH���HO�PD\RU�DSRUWDQWH�VH�OOHYD�XQ�SUHPLR�x FRPPXQLW\ZDUH��ORV�XVXDULRV�TXH�SDJDQ�SXHGHQ�IRUPDU�SDUWH�GH�XQD�FRPXQLGDG�YLUWXDO��x DIILOLDWHGZDUH��ORV�FRPSUDGRUHV�DGTXLHUHQ�HO�GHUHFKR�GH�UHYHQGHU�HO�SURGXFWR�D�RWURV�FRQVXPLGRUHV��x SLUDPLGDOZDUH��ORV�FRPSUDGRUHV�DGTXLHUHQ�HO�GHUHFKR�GH�UHYHQGHU�HO�SURGXFWR�D�RWURV�UHYHQGHGRUHV��IRUPDQGR�DVt�XQ�VLVWHPD�SLUDPLGDO�HQ�HO�FXDO�VH�FREUDQ�FRPLVLRQHV�KDVWD�HO�WHUFHU�QLYHO�R�PiV�x SHUVRQDOZDUH��HO�VRIWZDUH�R�VLWLR�DEUH�XQD�YtD�GH�FRPXQLFDFLyQ�FRQ�HO�DXWRU��TXH�pVWH�XWLOL]D�SDUD�FRQVHJXLU�DOJ~Q�ILQ��SXEOLFLWDULR��FRPHUFLDO��ODERUDO��SROtWLFR��KXPDQR��HWF��$OJXQRV�VLWLRV�GH�FHOHEULGDGHV�RIUHFHQ�XQD�FDUWD�SHUVRQDOL]DGD�GHO�DXWRU��HYHQWXDOPHQWH�FRQ�IRWR��OODPDGR�GH�DJUDGHFLPLHQWR��HWF��2WURV�VLWLRV�SURPRFLRQDQ�SURGXFWRV�R VHUYLFLRV�GHO�DXWRU��x SHUPLVVLRQZDUH��ORV�FRPSUDGRUHV�HQYtDQ�VX�HPDLO�\�GDQ�SHUPLVR�SDUD�UHFLELU�LQIRUPDFLyQ�VREUH�RWURV�SURGXFWRV�R�VHUYLFLRV��(O��SHUPLVVLRQ�PDUNHWLQJ��HVWi�UHHPSOD]DQGR�DO�VSDPPLQJ�FRPR�PRGDOLGDG�SULQFLSDO�GH�YHQWD�GLUHFWD�HQ�OD�:HE�x GRQDWLRQZDUH��HO�DXWRU�DFHSWD�FRPR�SDJR�FXDOTXLHU�FRVD�TXH�HO�XVXDULR�OH�TXLHUD�HQYLDU��x FRPSODLQZDUH��HO�DXWRU�VH�TXHMD�KDVWD�TXH�OH�SDJDQ��&RPR�ODV�PDVFRWDV�YLUWXDOHV��TXH�OORUDQ�FXDQGR�QDGLH�MXHJD�FRQ�HOODV�
(Q�HVWH�PRPHQWR�HQ�TXH�ODV�HPSUHVDV�GH�,QWHUQHW�HVWiQ�HQ�JUDYH�FULVLV��VXUJH�OD�SUHJXQWD�FODYH��¢+DQ�KHFKR�WRGRV�ORV�HVIXHU]RV�SRVLEOHV�SDUD�UHFDXGDU�GLQHUR"�$GHPiV�GH�FRQILDU�HQ�UHFLELU�DQXQFLDQWHV��¢KDQ�LPSOHPHQWDGR�D�WLHPSR�OD�YHQWD�GH�SURGXFWRV�R�VHUYLFLRV�GHVGH�HO�VLWLR��R�GH�GDWRV�R�FRQRFLPLHQWRV�GHULYDGRV�GH�VX�DFWLYLGDG"��0iV�D~Q��¢FXiQWRV�SRUWDOHV�VH�SUHRFXSDQ�SRU�VRQGHDU�OD�RSLQLyQ�GH�ORV�XVXDULRV�DFHUFD�GH�OR�TXH�HV�\�OR�TXH�GHEHUtD�VHU�HO�VLWLR��R�DFHUFD�GH�TXH�SURGXFWRV�HVWDUtDQ�GLVSXHVWRV�D�FRPSUDU"��(O�OLVWDGR�DQWHULRU�GHEHUtD�VHU�XQ�UHFRUGDWRULR�GH�TXH�KD\�PiV�GH�XQD�PDQHUD�GH�H[SORWDU�XQ�VLWLR�1R�VH�WUDWD�GH�LQFRUSRUDU�PXFKRV�SURGXFWRV�QXHYRV��WDQ�VyOR�GH�DSURYHFKDU�PHMRU�ORV�SURGXFWRV�H[LVWHQWHV�SDUD�VDWLVIDFHU�WRGDV�ODV�QHFHVLGDGHV�SRVLEOHV�GH�OD�FOLHQWHOD��+D\�XQD�Pi[LPD�GHO�PDUNHWLQJ�TXH�GLFH��QR�VH�SXHGHQ�YHQGHU�GRV�FRVDV�DO�PLVPR�WLHPSR���3RU�HMHPSOR��QR�VH�SXHGH�YHQGHU�SiJLQDV�ZHE�\�URSD��3HUR�VL�HO�HVWXGLR�GH�GLVHxR�:HE�LQFRUSRUD�UHPHUDV�HVWDPSDGDV�FRQ�OD�GLUHFFLyQ�GH�OD�SiJLQD�GHO�FOLHQWH��\D�HV�RWUD�FRVD��8Q�FOLHQWH�DO�FXDO�DVHVRUp�TXHUtD�ODQ]DU�XQ�VKRSSLQJ�YLUWXDO�GH�DQWLJ�HGDGHV��DO�FXDO�LQFRUSRUDED�REMHWRV�GH�VX�SURSLR�HVWDEOHFLPLHQWR�GHGLFDGR�DO�WHPD��7XYH�TXH�KDFHUOH�RSWDU�SRU�XQR�GH�ORV�GRV�REMHWLYRV��YHQWD�GLUHFWD�D�FRQVXPLGRUHV��R�VHUYLFLR�D�RWURV�FRPHUFLRV�GHO�UDPR���%�%�R�%�&��LQWHUQHW�R�PHVLWDV�UDWRQDV�
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<�DKRUD� KDEODQGR�GH�YHQGHU��OOHJD�OD�SDUWH�PiV�WHUURUtILFD \�HVSHFWDFXODU GH�HVWD�SUHVHQWDFLyQ��(O�PRPHQWR�HQ�TXH�HO�HVFULWRU�FRQVXOWRU�DUWLVWD��H[WUHPD�VXV�UHFXUVRV��VH�FRQFHQWUD�D�SOHQR�\�DILQD�DO�Pi[LPR�VX�SXQWHUtD��1R�VH�YD\DQ��YXHOYDQ�D�RFXSDU�VXV�DVLHQWRV��GHVFRQHFWHQ�HO�FHOXODU��FLHUUHQ�ODV�RWUDV�YHQWDQDV��DEDQGRQHQ�HO�FKDW�\�VDOJDQ�GHO�,&4��OOHJy�HO�PRPHQWR�GH SDVDU�OD�JRUUD���6L�HVWH�OLEUR�QR�GLVSXVLHUD�GH�XQ�PHGLR�GH�UHFROHFFLyQ�GH�IRQGRV��QR�HVWDUtD�FRPSOHWR��6HUtD�SRFR�FUHtEOH��FRPR�HVRV�FRQVXOWRUHV�GH�HPSUHVD�TXH�DQGDQ�FRQ�ORV�]DSDWRV�DJXMHUHDGRV�\�OD�FRUEDWD�GHVWHxLGD��<�VRVSHFKRVR��FRPR�ORV�VLWLRV�TXH�GDQ�WRGR�JUDWLV�$GHPiV��QR�DOFDQ]D�FRQ�XQD�VROD�PRGDOLGDG�GH�SDJR�R�UHFRPSHQVD��FDGD�FOLHQWH�WLHQH�VX�SUHIHUHQFLD��\�VREUH�WRGR�D�OD�KRUD�GH�SDJDU��HO�FOLHQWH�VLHPSUH�WLHQH�OD�UD]yQ��(VWH�SURGXFWR�HVWi�GHVWLQDGR�D�XQ�S~EOLFR�PX\�DPSOLR�\�GLVSHUVR��\�QR�KD\�TXH�SHUGHU�QLQJXQD�YHQWD��&RPR�SUXHED�GH�TXH�OD�FUHDWLYLGDG�HV�XQD�GH�ODV�DUPDV�PiV�SRGHURVDV�GHO�HPSUHVDULR��YR\�D�RIUHFHU�DO�PHQRV�XQD�GRFHQD�GH�PpWRGRV�RULJLQDOHV�GH�UHWULEXLU�DO�DXWRU�GH�HVWH�OLEUR�YLUWXDO��7RGRV�HVWDV�IRUPDV�GH�SDJR�SXHGHQ�VHU�FRSLDGDV�R�LPLWDGDV�HQ�FDVL�FXDOTXLHU�FLEHUQHJRFLR�TXH�HO�OHFWRU�GHFLGD�LPSOHPHQWDU��$Vt�TXH�QDGLH�VH�TXHMH� SDJDU�HV�SDUWH�GHO�DSUHQGL]DMH��&RPR�FRPSOHPHQWR�GHO�FDStWXOR�LQWURGXFWRULR�GH�HVWH�OLEUR��TXH�KDEOD�GH�PRGHORV�GH�QHJRFLRV��DJUHJDPRV�HVWRV�PRGHORV�GH�JDQDQFLD�0RGHORV�GH�JDQDQFLD�SDUD�VHUYLFLRV�YLUWXDOHV��HQ�SDUWLFXODU�HVWH�OLEUR �
x IUHHZDUH��&,%(51(*2&,26�HV�IUHHZDUH�SDUD�WRGRV�ORV�OHFWRUHV��FRQ�OD�VROD�FRQGLFLyQ�GH�TXH�SURPHWDQ�QR�DSOLFDU�MDPiV�HQ�QLQJ~Q�QHJRFLR�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�VX�OHFWXUD��\�TXH�DGHPiV�HVWpQ�MXELODGRV�\�VH�SUHVHQWHQ�DFRPSDxDGRV�SRU�WRGRV�VXV�DEXHORV�\�ELVDEXHORV�
x FULSSOHZDUH ��&,%(51(*2&,26�QR�HVWi�LPSHGLGR��SHUR�IXQFLRQD�PHMRU�VL�VH�FRPSUDQ�ORV�GRFXPHQWRV�R�VHUYLFLRV�FRPSOHPHQWDULRV��3DTXHWH�� \�3DTXHWH���
x EHJZDUH��DO�DXWRU�OH�WRPy���DxRV�FRQFHELU�HVWH�OLEUR�\�YDULRV�PHVHV�GHVDUUROODUOR��(VWi�GLVSXHVWR�D�LQYROXFUDUVH�GLUHFWDPHQWH�FRQ�ORV�SUR\HFWRV�GH�FXDOTXLHU�OHFWRU��3HUR�QHFHVLWD�DSR\R�ILQDQFLHUR����3RU�IDYRU��3OHDVH��3HU�IDYRUH��3UHJR��6�LO�YRXV�SODLW�
x WKUHDWZDUH��ORV�WHOpSDWDV��PHQWDOLVWDV�\�VDQDGRUHV�DQWHV�PHQFLRQDGRV�HQYLDUiQ�RQGDV�QHJDWLYDV�D�WRGRV�DTXHOORV�TXH�QR�UHDOLFHQ�XQ�DSRUWH�YROXQWDULR�QR�UHWRUQDEOH���
x SURPLVHZDUH ��SURPLVH���SURPHVD���&,%(51(*2&,26�VHUi�VHJXLGR�SRU�XQ��&XUVR�D�GLVWDQFLD�GH�&LEHU(PSUHQGHGRU��\�XQ�VHUYLFLR�GH�7XWRUtD�GH�(PSUHQGLPLHQWRV�:HE��
x SURILWZDUH��HQYtH�XQ�DSRUWH�YROXQWDULR�QR�UHWRUQDEOH��OH�HQYLDUp�HO�3DTXHWH�� \�OR�WHQGUp�HQ�FXHQWD�D�OD�KRUD�GH�GHVFRUFKDU�HO�FKDPSDJQH��
x JDPEOHZDUH��VRUWHDUHPRV�XQ�3DTXHWH�� HQWUH�WRGRV�ORV�TXH�DSRUWHQ�PiV�GH�����GXUDQWH�HO�DxR������
x KRQRXUZDUH��HQYLDUHPRV�XQ�GLSORPD�GH�DJUDGHFLPLHQWR�\�PpULWR�KRQRUtILFR��3DTXHWH����D�TXLHQHV�DSRUWHQ�PiV�GH������
x DXFWLRQZDUH��UHPDWDUHPRV�HO�3DTXHWH����FRPSXHVWR�SRU���YDOLRVRV�GRPLQLRV��FRP�DU���D�ILQHV�GH�������
x FRPPXQLW\ZDUH��FXDQGR�QXHVWUD�FRPXQLGDG�YLUWXDO�GH�&LEHU(PSUHQGHGRUHV�DGTXLHUD�PiV�UHOHYDQFLD�FREUDUHPRV�HQWUDGD��3RU�DKRUD�HO�DFFHVR�DO�)RUR GH�OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW�HV�JUDWLV�
x DIILOLDWHGZDUH��DTXHOORV�TXH�QR�SXHGHQ�HQYLDU�GLQHUR��SHUR VRQ�FRPSUDGRUHV�KDELWXDOHV�GH�$PD]RQ�R�GH�/LEURVHQUHG�FRP���SXHGHQ�SDJDUQRV�XQD�SDUWH�GH�OD�GHXGD�PRUDO�FRQWUDtGD�LQJUHVDQGR�D�GLFKRV�VLWLRV�D�SDUWLU�GH�QXHVWUR�OLQN�VLWXDGR�HQ�ZZZ�QHWLF�FRP�DU�OLEURV ���FREUDPRV�DVt�XQD�FRPLVLyQ���
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x SLUDPLGDOZDUH��HV�HO�~QLFR�GH�ORV�VLVWHPDV�GH�FREUR�TXH�QR�HVWi�GLVSRQLEOH�D~Q��(VWH�VLVWHPD�UHTXLHUH�XQ�VRIWZDUH�GH�DGPLQLVWUDFLyQ��SDUD�TXH�FXDOTXLHU�UHYHQGHGRU�SXHGD�LQVFULELUVH�HQ�OtQHD��DFFHGHU�D�VX�FXHQWD�HQ�FXDOTXLHU�PRPHQWR� DJUHJDU�D�ORV�LQWHJUDQWHV�GH�VX��GRZQOLQH���HWF��1HFHVLWDPRV�DGTXLULU�XQ�VRIWZDUH�TXH�FRUUD�EDMR�$63�VLQ�OLEUHUtDV��GOO���R�GLVHxDU�XQR����
x SHUVRQDOZDUH��HVWi�GLVSRQLEOH�HO�3DTXHWH����FRQ�GDWRV�FRPSOHWRV�VREUH�HO�DXWRU��'HVWLQDGR�D��KHDGKXQWHUV���EXVFDGRUHV�GH�HMHFXWLYRV���SRVLEOHV�VRFLRV�R�FOLHQWHV�
x SHUPLVVLRQZDUH��VL�QR�GHVHD�HQYLDU�GLQHUR��SHUR�HVWH�OLEUR�OH�JXVWy�\�OH�SDUHFH�TXH�SRGUi�FRPSUDU�RWURV�SURGXFWRV�QXHVWURV�HQ�HO�IXWXUR��HQYtHQRV�VX�HPDLO�D�LQFOXLU�HQ�OLVWD�GH�QRYHGDGHV��
x GRQDWLRQZDUH� HO�DXWRU�DFHSWD�FRPR�SDJR�YLUWXDO�FXDOTXLHU�LGHD�R�DSRUWH�GH�LQWHUpV�SDUD�OD�FRPXQLGDG�GH�&LEHUHPSUHQGHGRUHV�D�WUDYpV�GHO )RUR R�OD /LVWD�GH�&LEHUQHJRFLRV�
x FRPSODLQZDUH� HVWDPRV�WUDEDMDQGR�HQ�XQD�YDULHGDG�GH�PHGLRV�SDUD�GLVWULEXLU�YLUDOPHQWH��PDLOV��YLUXV��VDOYDSDQWDOODV \�VRIWZDUH�TXHMRVRV�
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��� 3URGXFWRV�RIUHFLGRV
3URGXFWR 1RPEUH ,QFOX\H 3UHFLR3DTXHWH���� 'RFXPHQWRV�SDUD�&LEHU�HPSUHQGH�GRUHV

x 0LV�PHMRUHV��,GHDV�SDUD�QHJRFLRV�ZHE��x 'LDJQyVWLFR�GH�FDSDFLGDG�HPSUHQGHGRUD�x /LVWDGR�H[WHQVR�\�FRPHQWDGR�GH�VLWLRV�GH�HPSDUHMDPLHQWR���PDWFKLQJ���HQWUH�HPSUHQGHGRUHV�H�LQYHUVRUHV�
����

3DTXHWH��� 6RIWZDUH�SDUD�&LEHU�HPSUHQGH�GRUHV
x 6RIWZDUH�\�GDWRV�SDUD�HQYtR�GH�PDLO��x 6RIWZDUH�H[WUDFWRU�GH�GLUHFFLRQHV�GH�PDLO�D�SDUWLU�GH�SiJLQDV�ZHE�VHOHFFLRQDGDV�SRU�WHPD�x 6RIWZDUH�SDUD�SURPRFLyQ�GH�VLWLRV��x 6RIWZDUH�SDUD�JHQHUDFLyQ�GH�DUFKLYRV��SGI��x 6RIWZDUH�SDUD�FDSWXUD�GH�VLWLRV��x 6RIWZDUH�SDUD�OOHQDU�IRUPXODULRV�HQ�OtQHD��x 6RIWZDUH�SDUD�SODQ�GH�QHJRFLRV��x 2WURV�TXH�VH�DJUHJDUiQ�D�~OWLPR�PRPHQWR�

���

3DTXHWH�� 3DTXHWH�GH���'RPLQLRV��FRP�DU�
� GRPLQLRV��FRP�DU��TXH�VHOHFFLRQDUHPRV�GH�HQWUH��x FLEHUPDUNHWLQJx DYLVHx SDJXH�x GHDGRV�x HVFRUWV�x FRQWHR�x PLOORx DIDYLUWXDO�x �FRQWUD�
(VWH�SDTXHWH�VH�UHPDWDUi�HQ�HO�VLWLR�KWWS���ZZZ�GHUHPDWH�FRP� HQ�GLFLHPEUH�GH�������6L�QR�VH�FXPSOLPHQWD�HO�SUHFLR�PtQLPR�GH��������VH�VRUWHDUi�HQWUH�WRGRV�ORV�DGTXLUHQWHV�GHO�3DTXHWH����HQ�HQHUR�GH������

D�YROXQWDG

3DTXHWH��
3DTXHWH�'DWRV�GHO�$XWRU�

x FXUULFXOXP�YLWDH�FRPSOHWR�x IRWR�x GHVFULSFLyQ�GH�FyPR�VH�DSOLFDQ�PLV�FRQRFLPLHQWRV��WtWXORV�KDELOLGDGHV�\�H[SHULHQFLD�ODERUDO�D�OD�JHVWLyQ�GH�&LEHUQHJRFLRV�x SODQHV�GH�QHJRFLRV�GH�PLV�SUR\HFWRV�YLJHQWHV�GH�,QWHUQHW�x H[WUDFWRV�GH�RWURV�OLEURVx UHIHUHQFLDV�x FOLHQWHV�x HQWUHYLVWD�WHOHIyQLFD�x RWUD�LQIRUPDFLyQ�TXH�QR�GHVHR�GLVHPLQDU�HQ�HVWD�REUD�

1R�HVWDEOHFLGR�

3DTXHWH�� $SRUWH�KRQRUtILFR GLSORPD�GH��$SRUWH�+RQRUtILFR�D�ORV�&LEHU(PSUHQGLPLHQWRV��\�GH��6RFLR�%HQHIDFWRU�GH�OD�,QFXEDGRUD�GH�,GHDV�GH�,QWHUQHW���GHWDOODQGR�HO�DSRUWH�HFRQyPLFR
D�YROXQ�WDG
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(QYtH�VX�SHGLGR�D�QHJRFLRV#QHWLF�FRP�DU��3XHGH�UHDOL]DU�VX�DSRUWH�PHGLDQWH�FKHTXH�HQ�SHVRV�DUJHQWLQRV�R�GyODUHV��PHGLDQWH�JLUR�SRU�:HVWHUQ�8QLRQ��PHGLDQWH�GHSyVLWR�HQ�HO�%DQFR�GH�*DOLFLD��\�SUy[LPDPHQWH�FRQ�WDUMHWD�GH�FUpGLWR�
3DJRV�D�QRPEUH�GH�&ODXGLD�5R[DQD )LRUH�/XSDUHOOR��$FXxD�GH�)LJXHURD�����'WR������&����$$*���%XHQRV�$LUHV��$UJHQWLQD��QHJRFLRV#QHWLF�FRP�DU��
([HQFLyQ�GH�5HVSRQVDELOLGDG� �'LVFODLPHU�
/RV�DSRUWHV�YROXQWDULRV�QR�UHWRUQDEOHV�SRU�ORV�SDTXHWHV���� �����WLHQHQ�OD�IRUPD�OHJDO�GH��3DJR�SRU�VHUYLFLRV�GH�&RQVXOWRUtD���FRQVLGHUiQGRVH�TXH�OD�PLVPD�VH�SUHVWy�D�WUDYpV�GHO�OLEUR�YLUWXDO��HO�HQYtR�GH�XQD�FRPSLODFLyQ�GH�VRIWZDUH�GH�OLEUH�WUDVIHUHQFLD��R�HO�HQYtR�GH�HPDLOV��
1R�JDUDQWL]DPRV�OD�DGHFXDFLyQ�D�QLQJ ~Q�SURSyVLWR�QL�HO�QLYHO�GH�UHQGLPLHQWR�QL�QLQJXQD�RWUD�FXDOLGDG�GH�QLQJXQR�GH�ORV�VHUYLFLRV�R�SURGXFWRV�DTXt�DQXQFLDGRV��1R�QRV�KDFHPRV�UHVSRQVDEOHV�GH�QLQJ~Q�GDxR�R�SHUMXLFLR�PRUDO�R�PDWHULDO�QL�GH�QLQJ~Q�OXFUR�FHVDQWH�FDXVDGRV�GLUHFWD�R�LQGLUHFWDPHQWH�� SRU�VX�XVR�R�SRVHVLyQ�
(O�SDTXHWH���VH�HQWUHJD�D�VROLFLWDQWHV�FDOLILFDGRV�GHELGDPHQWH�LGHQWLILFDGRV�\�D�GLVFUHFLyQ�SHUVRQDO�GHO�DXWRU��1R�HIHFW~H�SDJRV�VLQ�FRQVXOWD�SUHYLD�SRU�PDLO�D� QHJRFLRV#QHWLF�FRP�DU�
1R�QRV�KDFHPRV�UHVSRQVDEOHV�GHO�SDJR�GH�LPSXHVWRV�SRU�SDUWH�GH�DSRUWDQWHV�GHO�H[WHULRU�
(O�VRUWHR�GHO�SDTXHWH���HV�LQIRUPDO�\�VX�SDUWLFLSDFLyQ�QR�RWRUJD�JDUDQWtDV�QL�GHUHFKRV�
/RV�WtWXORV�GHO�SDTXHWH���VRQ�QRPEUHV�GH�IDQWDVtD�QR�YLQFXODQWHV��/RV�GLSORPDV�VH HQYtDQ�SRU�HPDLO�R�SRU�FRUUHR��VHJ~Q�GLVSRQLELOLGDG�
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��� &RQFOXVLyQ�\�SHUVSHFWLYDV
(Q�HO�SHUtRGR�GH�GRV�DxRV�WUDVFXUULGRV�GHVGH�TXH�SURSXVH�HVWRV�FLEHUQHJRFLRV�D�WUDYpV�GH�XQ�QHZVOHWWHU��Yt�FRPR�LEDQ�VXUJLHQGR�HPSUHVDV�TXH�ORV�OOHYDEDQ�D�OD�SUiFWLFD��3HVH D�OD�VLWXDFLyQ�GH�FULVLV�TXH�VH�YLYH�HQ�HO�PRPHQWR�DFWXDO�HQ�HO�VHFWRU�,QWHUQHW��VHJXUDPHQWH�OD�PD\RUtD�GH�HOODV�VDOGUiQ�D�IORWH�FRQ�JUDQGHV�JDQDQFLDV�
(VWR�PH�FDXVD�SRU�XQ�ODGR�VDWLVIDFFLyQ��DO�YHU�TXH�SXHGR�LGHQWLILFDU�ODV�WHQGHQFLDV�GH�HVWH�PHUFDGR��<SRU�HO�RWUR�FLHUWD�DQJXVWLD��DO�QR�KDEHU�SRGLGR�FRPXQLFDU�HVD�YLVLyQ�D�VXILFLHQWHV�LQWHUHVDGRV��'H�DKt�HVWH�OLEUR��¢6HJXLUiQ�VXUJLHQGR�RSRUWXQLGDGHV�GH�KDFHU�IRUWXQDV�SDUD�ORV�EXVFDGRUHV�GH�RUR"�/RV�RSWLPLVWDV�GLFHQ�TXH��OD�,QWHUQHW�HVWi�LQYHQWDGD�VyOR�HQ�XQ�������\�SRU�OR�WDQWR�KD\�PXFKR�SRU�KDFHU�D~Q��3RU�RWUD�SDUWH��KD\�DUJXPHQWRV�TXH�LQGLFDQ�TXH�OD�TXLPHUD�QR�YD�D�GXUDU�GHPDVLDGR��3RU�XQ�ODGR��ORV�SULQFLSDOHV�QLFKRV�GH�QHJRFLRV�GH�OD�:HE�HVWiQ�VLHQGR�UiSLGDPHQWH�RFXSDGRV��3RU�HO�RWUR��ODV�EXHQDV�XQLYHUVLGDGHV�QRUWHDPHULFDQDV�\�HQ�PHQRU�PHGLGD�HXURSHDV�HVWiQ�ODQ]DQGR�FDUUHUDV�GH�H �PDUNHWLQJ��H�EXVLQHVV�\�H�HQWUHSUHQHXUVKLS���FLHQFLD�GH�ORV�HPSUHQGLPLHQWRV�HQ�OD�,QWHUQHW���\�\D�HVWiQ�VDOLHQGR�DO�PHUFDGR�ODERUDO�ODV�SULPHUDV�SURPRFLRQHV��0HUFDGR�TXH�GHYRU D�iYLGDPHQWH�D�HVWRV�WDOHQWRV�RSRUWXQLVWDV�\�OHV�SDJD�JHQHURVDPHQWH��3RU�FRQWUDSRVLFLyQ��PXFKDV�XQLYHUVLGDGHV�ODWLQRDPHULFDQDV�VLJXHQ�DMHQDV�DO�IHQyPHQR�,QWHUQHW��R�HVSHUDQ�SDFLHQWHPHQWH�TXH�OD�EXURFUDFLD�OHV�SHUPLWD�LQFRUSRUDU�ODV�QXHYDV�FDUUHUDV��$OJXQDV LQFOXVR�SLHQVDQ�TXH�QR�SXHGHQ�GLFWDUODV�SRUTXH�QR�H[LVWHQ�H �JUDGXDGRV�TXH�SXHGDQ�HQVHxDUODV��7DPSRFR�KDEUi�H �JUDGXDGRV�VL�QR�ODV�GLFWDQ��FRQ�OR�FXDO�VH�FLHUUD�HO�FtUFXOR�YLFLRVR���$�SURSyVLWR�GH�H�EXVLQHVV��H�PDUNHWLQJ�\�H�WFpWHUD��VH�YDWLFLQD�TXH�SURQWR�HVWDV�SDODEUDV�SHUGHUiQ�OD��H����SRUTXH�\D�QR�VH�FRQFHELUiQ�QHJRFLRV�R�PHUFDGHR�VLQ�OD�,QWHUQHW����(VSHUR�TXH�QXHVWUDV�XQLYHUVLGDGHV�QR�HVSHUHQ�KDVWD�HQWRQFHV�SDUD�ODQ]DU�ORV�SULPHURV�H �WtWXORV���/D�YHORFLGDG�\�OD�RSRUWXQLGDG���WLPLQJ���VRQ�FUXFLDOHV�D�OD KRUD�GH�LPSOHPHQWDU�HVWRV�QHJRFLRV�GH�,QWHUQHW��8QD�YH]�HQFDPLQDGR�HO�SUR\HFWR�VHUi�PiV�IiFLO�LQFRUSRUDU�DO�HTXLSR�D�ORV�SURIHVLRQDOHV�DGHFXDGRV��/LF��HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV�R�0�%�$���HVSHFLDOLVWDV�HQ�0DUNHWLQJ��)LQDQ]DV�R�6LVWHPDV��/D�PD\RUtD�GH�ORV�FLEHUQHJRFLRV�SXHGHQ�VHU�LPSOHPHQWDGRV�FRQ�UHODWLYDPHQWH�SRFRV�UHFXUVRV��VL�ORV�FRPSDUDPRV�FRQ�FXDOTXLHU�QHJRFLR�GHO�PXQGR�UHDO��$OJXQRV�GH�HVWRV�VRQ�SHTXHxRV�QHJRFLRV�TXH�SXHGHQ�VHU�PDQHMDGRV�GHVGH�HO�KRJDU�SRU�XQ�SHTXHxR�JUXSR�GH�HPSUHQGHGRUHV��PXFKR V�SURJUDPDV�GH�DILOLDGRV�\�OD�SURYLVLyQ�GH�VHUYLFLRV�GH�SUHVHQFLD�HQ�,QWHUQHW�SDUD�HPSUHVDV�ORFDOHV�HVWiQ�HQ�HVWD�FDWHJRUtD��2WURV�QHJRFLRV�UHTXLHUHQ�FLHUWD�LQIUDHVWUXFWXUD�\�PDQHMR�WpFQLFR��SRU�HMHPSOR��ORV�SRUWDOHV�YHUWLFDOHV�\�OD�SURYLVLyQ�GH�FXDOTXLHU VHUYLFLR�HVSHFLDOL]DGR�PiV�DOOi�GHO�iPELWR�JHRJUiILFR�GHO�HPSUHQGHGRU��3RU�~OWLPR��KD\�QHJRFLRV�TXH�VyOR�SXHGHQ�HQFDUDUVH�FRQ�XQD�LQYHUVLyQ�VXSHULRU�DO�PHGLR�PLOOyQ�GH�GyODUHV��FRPR�VHU�ORV�SRUWDOHV�TXH�SUHWHQGDQ�FDSWXUDU�UiSLGDPHQWH�XQD�SRUFLyQ�VLJQLILF DWLYD�GHO�PHUFDGR�UHJLRQDO�R�JOREDO�&XDOTXLHU�HPSUHQGLPLHQWR�GHEH�GLPHQVLRQDUVH�GH�DFXHUGR�D�ORV�UHFXUVRV�GLVSRQLEOHV��<�HV�PX\�FRP~Q�HQ�ORV�HPSUHQGHGRUHV�VXEHVWLPDU�ODV�GLILFXOWDGHV�TXH�SXHGHQ�VXUJLU��+DVWD�HO�p[LWR�GH�XQ�VLWLR�SXHGH�VHU�SHOLJURVR��PiV�GH�XQ�VLWLR�TXHEUy�FXDQGR�ODV�YLVLWDV�KLFLHURQ�GLVSDUDU�D�ODV�QXEHV�HO�FRVWR�GHO�DORMDPLHQWR�HQ�HO�VHUYLGRU��(VWi�FODUR�TXH�OD�,QWHUQHW�KD�PDGXUDGR�\�\D�QR�RIUHFH�PXFKDV�RSRUWXQLGDGHV�D�ORV�LPSURYLVDGRV�\�D�ORV�HPSUHQGHGRUHV�LQGLYLGXDOHV��$Vt�FRPR�HQ�XQ�HTXLSR�GH�I~WERO�GHEH�KDEHU����MXJDGRUHV�TXH�VH�FRPSOHPHQWHQ�D�OD�SHUIHFFLyQ��ORV�HPSUHQGLPLHQWRV�HQ�,QWHUQHW�UHTXLHUHQ�XQ�JUXSR�KXPDQR�TXH�VHSD�FRRUGLQDU�VXV�HVIXHU]RV�HQ�SRV�GHO�REMHWLYR�FRP~Q��/RV�HTXLSRV�GH�,QWHUQHW�UHTXLHUHQ���x 5HGDFWRUx 3URJUDPDGRU�+WPO�
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x 'LVHxDGRU�JUiILFR�x 3URJUDPDGRU�GH�EDVHV�GH�GDWRV��x ([SHUWR�HQ�VHJXULGDG�LQIRUPiWLFD��x 3URPRWRU�GH�VLWLRV�x 7UDGXFWRU�LQJOpV�FDVWHOODQR��x -HIH�GH�9HQWDV�x ,QYHUVRU��HVWH�VH�FRQVLJXH�PiV�IiFLOPHQWH�VL�HVWi�FRQIRUPDGR�HO�HTXLSR��HVFULWR�HO�SODQ�GH�QHJRFLRV�\�JHQHUDGR�XQ�SURWRWLSR�+DELWXDOPHQWH�FDGD�SHUVRQD�GHVHPSHxD�GRV�R�WUHV�GH�HVWDV�IXQFLRQHV��VLHQGR�OD�XQLGDG�PtQLPD�GH�FXDWUR�SHUVRQDV��1R�VH�SXHGH�SDWHDU�HO�FyUQHU�\�FDEHFHDU�HO�FHQWUR����3DUD�SRGHU�HVFULELU�XQ�SODQ�GH�QHJRFLRV�FUHtEOH��KD\�TXH�LQFRU SRUDU�DO�HTXLSR�GH�GHVDUUROOR�\�SURGXFFLyQ��WUHV�R�FXDWUR�SURIHVLRQDOHV�GH�DOWR�SHUILO��TXH�FXEUDQ�ORV�SXHVWRV�PiV�LPSRUWDQWHV�TXH�SLGHQ�ORV�LQYHUVRUHV��(VWRV�SURIHVLRQDOHV�GHEHUiQ�WHQHU�XQ�EXHQ�LQJOpV�KDEODGR�\�HVFULWR��HVWDU�OLVWRV�SDUD�YLDMDU�DO�H[WHULRU��WHQHU�H[SHULHQFLD�HQ�HPSUHVDV�GH�SULPHUD�OtQHD�HQ�HO�UXEUR�,QWHUQHW��\�SRVHHU�WtWXORV�GH�JUDGR�\�SRVWJUDGR�DYDODGRV�SRU�XQLYHUVLGDGHV�SUHVWLJLRVDV�GH�SDtVHV�GHO�SULPHU�PXQGR��(VWR�QR�HV�IiFLO�GH�ORJUDU��1RUPDOPHQWH�ORV�HPSUHQGHGRUHV�VH�HQFXHQWUDQ�HQ�XQ FtUFXOR�YLFLRVR��QR�WLHQHQ�HTXLSR�SRUTXH�QR�WLHQHQ�GLQHUR��\�YLFHYHUVD��6LQ�HPEDUJR��QR�VyOR�FRQ�GLQHUR�VH�DWUDHQ�UHFXUVRV�KXPDQRV��6H�OH�SXHGH�RIUHFHU�D�OD�JHQWH�XQD�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR��VH�SXHGHQ�UHDOL]DU�GLYHUVRV�LQWHUFDPELRV��R�VH�SXHGHQ�REWHQHU�FDUWDV�GH�LQWHQFLyQ�KDVWD�WDQWR�VXUMD�XQD�LQYHUVLyQ��$GHPiV��OD�FRQVROLGDFLyQ�GH�SUR\HFWRV�\�HTXLSRV�D\XGD�D�DOFDQ]DU�OD�PDVD�FUtWLFD�QHFHVDULD��3DUD�FXDOTXLHU�FLEHUQHJRFLR�KDFH�IDOWD�XQ�VLWLR�VRILVWLFDGR�FRQ�WRGR�OR�TXH�HO�FOLHQWH�SXHGH�QHFHVLWDU��6L�TXHGD�DOJXQ�iUHD�VLQ�FXEULU��OD�FRPSHWHQFLD�OR�KDUi�UiSLGDPHQWH��/D�SURJUDPDFLyQ�GH�IXQFLRQHV�LQWHUDFWLYDV�HQ�OD�5HG�\D�QR�HV�XQ�VHFUHWR�GH�SRFRV��WRGRV�ORV�HOHPHQWRV�VH�FRQVLJXHQ�HQ�DOJ~Q�ODGR��VL�VH�EXVFD�FRQ�VXILFLHQWH�SDFLHQFLD�0XFKDV�YHFHV�ORV�SUR\HFWRV�IUDFDVDQ��\�KD\�TXH�HVWDU�SUHSDUDGR�SDUD�HOOR��/DV�FDXVDV�GHO�IUDFDVR�VRQ�P~OWLSOHV�
x IDOWD�GH�PDVD�FUtWLFD��XQD�R�GRV�SHUVRQDV�WUDWDQ�GH�KDFHU�HO�WUDEDMR�GH�FLQFR��
x IDOWD�GH�FDSLWDO��QR�VH�SODQWHy�WHPSUDQDPHQWH�HO�ILQDQFLDPLHQWR�
x PDOD�HOHFFLyQ�GHO�QHJRFLR���KD\�XQ�VLQQ~PHUR�GH�IDFWRUHV�D�FRQVLGHUDU��
x IDOWD�GH�FRQRFLPLHQWRV�WpFQLFRV�R�FRPHUFLDOHV

3DUD�HYLWDU�HO�IUDFDVR�FRQYLHQH�FRQVXOWDU�HO�SUR\HFWR�WHPSUDQDPHQWH�FRQ�DOJXLHQ�TXH�HVWp�HQ�FRQGLFLRQHV�GH�HYDOXDU�HO�PHUFDGR��OD�PHWRGRORJtD�SURSXHVWD��HO�JUX SR�HMHFXWRU�\�RWURV�IDFWRUHV�FRDG\XYDQWHV��
/D�VHJXQGD�HWDSD�HV�LPSOHPHQWDU�XQ�SURWRWLSR�\�UHDOL]DU�XQ�HQVD\R�GH�PHUFDGR��(Q�IXQFLyQ�GH�ORV�GDWRV�UHFRJLGRV�VH�SXHGH�DILQDU�HO�SUHVXSXHVWR�\�HYHQWXDOPHQWH�UHRULHQWDU�HO�SUR\HFWR�
/D�WHUFHUD�HWDSD�HV�OD�LQWHJUDFLyQ�GHO�HTXLSR�GH�WUDEDMR��OD�UHGDFFLyQ�H[SHUWD�GHO�SODQ�GH�QHJRFLRV�\�OD�SUHVHQWDFLyQ�DQWH�LQYHUVRUHV��(O�HPSUHQGHGRU�SXHGH�HQFDUDU�HVWD�WDUHD�SRU�Vt�PLVPR�R�GHOHJDUOD�HQ�XQD�DFHOHUDGRUD�R�LQFXEDGRUD�GH�QHJRFLRV�GH�,QWHUQHW�
(Q�HO�VLWLR�,QFXEDGRUD�GH ,GHDV�GH�,QWHUQHW��,�,�,�� RIUHFHPRV�XQD�EDVH�GH�GDWRV�GRQGH�VH�SXHGHQ�LQJUHVDU�ORV�SUR\HFWRV��H[SRQHUORV�D�OD�RSLQLyQ�GH�ORV�YLVLWDQWHV��\�UHFLELU�XQD�FDOLILFDFLyQ��/D�LGHD�HV�TXH�ORV�HPSUHQGHGRUHV�FRQR]FDQ�RWURV�SUR\HFWRV�DILQHV�\�SXHGDQ�FRQWDFWDUVH�HQWUH�Vt�\�FRQ�LQYHUVRUHV��$GHPiV�GH�FDOLILFDU�SRGHPRV�D\XGDU�D�JHQHUDU�ODV�PHMRUDV�QHFHVDULDV��6L�DOJXQD�LQVWLWXFLyQ�GHVHD�JHQHUDU�XQ�JUXSR�R�HTXLSR�GH�FLEHU �HPSUHQGHGRUHV�HQ�VX�iPELWR�R�HQ�VX�]RQD�JHRJUiILFD�OR PHMRU�HV�VHPEUDU�OD�LQTXLHWXG�HQ�ORV�MyYHQHV�D�WUDYpV�GH�FRQIHUHQFLDV��WDOOHUHV�R�FXUVRV�FRPSOHWRV��VHUYLFLR�TXH�WDPELpQ�SRGHPRV�RIUHFHU�� QHJRFLRV#QHWLF�FRP�DU���
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��� 6REUH�HO�DXWRU�\�VX�HPSUHVD
6HUJLR�6DPRLORYLFK�QDFLy�HQ�%XHQRV�$LUHV�HQ�������/XHJR�GH�XQD�FDUUHUD�FRPR�LQYHVWLJDGRU�ELRPpGLFR��TXH�OR�OOHYy�D�UHVLGLU�HQ�((�88��HQWUH������\�������VH�UHRULHQ Wy�KDFLD�HO�PDUNHWLQJ�\�OD�FRPSXWDFLyQ��'HVGH������FRPHQ]y�XQD�DFWLYLGDG�LQGHSHQGLHQWH�FRPR�FRQVXOWRU�HQ�LQIRUPiWLFD�\�OXHJR�,QWHUQHW��IRFDOL]iQGRVH�HQ�QXHYRV�HPSUHQGLPLHQWRV�HQ�,QWHUQHW���,QWHUQHW�(QWUHSUHQHXUVKLS����3XEOLFy�YDULRV�OLEURV�\�DUWtFXORV�VREUH�HVWRV�WHPDV��(Q������IRUPy�1(7,&�,1)26(59,&,26��ZZZ�QHWLF�FRP�DU���TXH�EULQGD�VHUYLFLRV�GH�SUHVHQFLD�HQ�,QWHUQHW�SDUD�HPSUHVDV�ORFDOHV�\�WDPELpQ�JHQHUD�SUR\HFWRV�:HE�JOREDOHV���&LEHUQHJRFLRV����3XHGH�FRQWDFWiUVHOR� HQ�QHJRFLRV#QHWLF�FRP�DU ��0iV�GHWDOOHV�HQ�HO�3DTXHWH�� ��YHU�PiV�DUULED�
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&RQVXOWRUtD�SDUD�HPSUHQGLPLHQWRV�GH�,QWHUQHW
x HPSUHQGHGRUHV�ÎÎ &UHDFLyQ�GH�QHJRFLRV�GH�,QWHUQHW��SUR\HFWRV��SURWRWLSRV��PDUNHW�WHVWV��
x HPSUHVDV��FRP�ÎÎ ,QWHJUDFLyQ�GHO��$GYLVRU\�%RDUG��
x 8QLYHUVLGDGHV��LQVWLWXFLRQHV�GH�IRPHQWR�GHO�HPSOHR�ÎÎ FRQIHUHQFLDV��WDOOHUHV�R�FXUVRV�VREUH��&UHDFLyQ�GH�QHJRFLRV�GH�,QWHUQHW���
x LQYHUVRUHV��LQFXEDGRUDV��PDWFKLQJ�VLWHV��%�,�ÎÎ WXWRUtD�GH�HPSUHQGHGRUHV���FRDFKLQJ��GH�SUR\HFWRV��

(Q�DVRFLDFLyQ�FRQ�3URIHVVLRQDO�6HUYLFHV�3URYLGHU���&RQVXOWRUtD�HVWUDWpJLFD�HQ�JHVWLyQ�\�ILQDQFLDPLHQWR��� ,QWHJUDFLyQ�GHO��$GYLVRU\�%RDUG��GH�HPSUHVDV��FRP
(Q�DVRFLDFLyQ�FRQ�/DWLQRHPSUHQGHGRUHV�FRP \�*UXSR�GH�&RQVXOWRUHV�1XHYR�0LOHQLR��)RUPXODFLyQ�GH�SODQHV�GH�QHJRFLR
&RQVXOWDV��QHJRFLRV#QHWLF�FRP�DU
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