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³4XDOTXHU�UHVWULomR�HP�UHODomR�DR�REMHWR�GD�OLFLWDomR�GHYH�WHU�FRPR�IXQGDPHQWR�UD]}HV�
DSWDV�D�MXVWLILFDUHP�TXH�D�ILQDOLGDGH�H�R�LQWHUHVVH�S~EOLFR�UHFODPDP�SRU�WDO�H[LJrQFLD�GH�
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IRUQHFHGRUHV� QmR� WHP� QHQKXPD� FRQYHUJrQFLD� FRP� R� WUDEDOKR� GH� HVSHFLILFDU�
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$SyV� H[WHQVD� DQiOLVH� WpFQLFD� UHDOL]DGD� SHOD� HTXLSH� WpFQLFD� GD� UHFRUUHQWH� QR� LQVWUXPHQWR�
FRQYRFDWyULR� SXEOLFDGR� SHOD� )81$6$�� IRL� FRQVWDWDGR� TXH� Ki� H[LJrQFLDV� QR� VHX� WHUPR GH�
UHIHUrQFLD�TXH�H[WUDSRODP�D�UD]RDELOLGDGH SRLV�LQFOXHP�HVWDV��H[LJrQFLDV�TXH�VH�FRQWUDGL]HP�



H� OLPLWDP�D�FRQFRUUrQFLD�� LPSHGLQGR�HPSUHVDV�GH�DSUHVHQWDUHP�PHOKRU�RIHUWD�H�XPD�PHOKRU�
FRQWUDWDomR�SDUD�D�)81$6$�EHP�FRPR�HFRQRPLD�DR�HUiULR�
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SDUD�D�VROXomR�GR�IDEULFDQWH�3URRISRLQW��XPD�YH]�TXH�D�WHFQRORJLD�0/;�FLWDGD�QR�LWHP�p�XPD�
PDUFD�UHJLVWUDGD�GR�SUySULR�IDEULFDQWH� FRQIRUPH�GHPRQVWUDGR�DEDL[R�

7KH 3URRISRLQW� (QWHUSULVH� 3URWHFWLRQ�� VXLWH� SURYLGHV� FRPSUHKHQVLYH� VHFXULW\�

WKUHDW�FODVVLILFDWLRQ�DQG�HPDLO�VHFXULW\�PDQDJHPHQW�VROXWLRQ�DJDLQVW�SKLVK��YLUXV��

VSDP�� DQG� RWKHU� HPDLO� ERUQH�PDOZDUH�� )HDWXUHV� LQFOXGH�� DGYDQFHG� FRQQHFWLRQ�

PDQDJHPHQW��3URRISRLQW�0/;�� SRZHUHG�VSDP�GHWHFWLRQ��VLJQDWXUH�EDVHG�DQG�

]HUR�KRXU�YLUXV�SURWHFWLRQ��HPDLO� ILUHZDOO��GHHS�FRQWHQW� LQVSHFWLRQ�DQG�RXWERXQG�

ILOWHULQJ�FDSDELOLWLHV� WR�HQIRUFH�DFFHSWDEOH�XVH�SROLFLHV� IRU�PHVVDJH�FRQWHQW�DQG�

DWWDFKPHQWV��DGYDQFHG�PHVVDJH�WUDFLQJ��DQG�7/6�HQFU\SWLRQ�
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&RPR�VH�SRGH�REVHUYDU�QR�WUHFKR�DFLPD�GHVWDFDGR��R�IDEULFDQWH�3URRISRLQW��XWLOL]D�R�WHUPR�0/;�
FRPR� XP� 7UDGH0DUF�� RX� VHMD�� XPD� PDUFD� UHJLVWDGD� VXD�� R� TXH� LPSHGLULD� TXDOTXHU� RXWUR�
IDEULFDQWH�GH�SDUWLFLSDU�GR�FHUWDPH��IHULQGR�GHVWD�IRUPD�R�SULQFtSLR�GD�OLYUH�FRQFRUUrQFLD�H�GD�
PHOKRU�SURSRVWD��XPD�YH]�TXH�QmR�KDYHUi�FRQFRUUrQFLD�HQWUH�GLIHUHQWHV�IDEULFDQWHV�GH�VROXo}HV�
HTXLYDOHQWHV�H�VLPLODUHV�

,PSHULRVR�UHVVDOWDU�DLQGD�TXH�D�)81$6$�UHDOL]RX�XP�HVWXGR�WpFQLFR�RQGH��VHJXQGR�VHX�LWHP�
������Ki�D�VHJXLQWH�LQIRUPDomR�

3DUD�ILQV�GH�OHYDQWDPHQWR�GH�VROXo}HV�GLVSRQtYHLV�QR�PHUFDGR��FRQVLGHUDQGR�D�
VROXomR�GH�LG�����XWLOL]RX�VH�FRPR�SDUkPHWUR�D�SHVTXLVD�HIHWXDGD�SHOR�*$571(5�
�HPSUHVD� FRP� DWXDomR� QR� UDPR� GH� SHVTXLVDV�� FRQVXOWRULDV�� HYHQWRV� H�
SURVSHFo}HV�DFHUFD�GR�PHUFDGR�GH�7,��� R�PHUFDGR�GH� VROXo}HV�GH� VHJXUDQoD�
SDUD�SUHYHQomR�FRQWUD�YD]DPHQWR�GH�LQIRUPDo}HV�DSUHVHQWD�GLYHUVRV�IDEULFDQWHV�
H�VROXo}HV�FRQIRUPH�SRGH�VHU�YLVWR�HP�OHYDQWDPHQWR�DQXDO�DFHUFD�GH�VROXo}HV�
GH�$QWL6SDP

2X�VHMD��IRL�XWLOL]DGD�XPD�FRQVXOWRULD�H[WHUQD�H�SULYDGD�FRPR�EDVH�SDUD�D�VHOHomR�GDV�HPSUHVDV��
PHVPR� TXH� H[LVWHP RXWUDV� IRUPDV� GH� FRQVXOWDU� UHIHUrQFLDV� GH� HPSUHVDV� IRUQHFHGRUDV� GR�
PHVPR�REMHWR�SDUD�RXWUDV�LQVWLWXLo}HV�GH�JRYHUQR�

8P� H[HPSOR� GLVVR� p� R� SUySULR� SRUWDO� &2035$61(7� ³FRPSUDVJRYHUQDPHQWDLV�JRY�EU´� TXH�
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$�)81$6$�QmR�VRPHQWH� LJQRURX��FRPR�WDPEpP�UHIHUHQFLRX�QRV� LWHQV�������DWp��������TXH�D�
IHUUDPHQWD� 3URRISRLQW� IRL� D� IHUUDPHQWD� FXMD� DYDOLDomR� IRL� PHOKRU� HQWUH� DV� WUrV� HPSUHVDV�
DYDOLDGDV��1R�HQWDQWR��HVWD�DQiOLVH�H[FOXL� WRGDV�DV�RXWUDV�VROXo}HV�H[LVWHQWHV�QR�PHUFDGR�H�
DFDED� OLPLWDQGR�D�FRQFRUUrQFLD��XPD�YH]�TXH�VmR�FLWDGRV�HP�GLIHUHQWHV�SRQWRV�GR�7HUPR�GH�
UHIHUrQFLD��FDUDFWHUtVWLFDV�H[FOXVLYDV�GD�3URRISRLQW��XWLOL]DQGR�VH�LQFOXVLYH�GH�PDUFDV�UHJLVWUDGDV�
GR�IDEULFDQWH��LPSHGLQGR�TXH�RXWURV�IDEULFDQWHV�SRVVDP�SDUWLFLSDU�GD�FRQFRUUrQFLD�
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2EVHUYD�VH�TXH�GH�DFRUGR�FRP�R�$UW�����GD�OHL��������GH��� GH�DEULO�GH�������R�SDUFHODPHQWR�
HP�ORWHV�GHYH�EXVFDU�HQWUH�RXWUDV�FRLVDV�R�GHYHU�GH�EXVFDU�D�DPSOLDomR�GD�FRPSHWLomR�H�GH�
HYLWDU�D�FRQFHQWUDomR�GH�PHUFDGR�

�� ��� 1D� DSOLFDomR� GR� SULQFtSLR� GR� SDUFHODPHQWR�� UHIHUHQWH� jV� FRPSUDV�� GHYHUmR� VHU�
FRQVLGHUDGRV�

,�� D�YLDELOLGDGH�GD�GLYLVmR�GR�REMHWR�HP�ORWHV�

,,�� R�DSURYHLWDPHQWR�GDV�SHFXOLDULGDGHV�GR�PHUFDGR�ORFDO��FRP�YLVWDV�j�HFRQRPLFLGDGH��
VHPSUH�TXH�SRVVtYHO��GHVGH�TXH�DWHQGLGRV�RV�SDUkPHWURV�GH�TXDOLGDGH��H

,,,�� R�GHYHU�GH�EXVFDU�D�DPSOLDomR�GD�FRPSHWLomR H�GH�HYLWDU�D�FRQFHQWUDomR�GH�PHUFDGR�

1HVVH� VHQWLGR� R� DUW�� ����;;, GD�&)��GHWHUPLQD�TXH�DV�H[LJrQFLDV� GH�TXDOLILFDo}HV� WpFQLFD� H�
HFRQ{PLFD�GHYHP�VH�UHVWULQJLU�DR�HVWULWDPHQWH�LQGLVSHQViYHO�SDUD�JDUDQWLD�GR�FXPSULPHQWR�GDV�
REULJDo}HV�
$GHPDLV�� D� LQREVHUYkQFLD� GH� WDO� SULQFtSLR� QD� UHDOL]DomR� GH� SURFHGLPHQWR� OLFLWDWyULR� HQVHMD� D�

QXOLGDGH�GD�OLFLWDomR�

$EVWHQKD�VH�GH�LQFOXLU�QR�HGLWDO�GH�OLFLWDomR�WHUPRV�RX�H[SUHVV}HV�TXH�SHUPLWDP�GXSOD�
LQWHUSUHWDomR� H�� FRP� LVVR�� SRVVD� GLILFXOWDU� D� FRPSUHHQVmR� GRV� OLFLWDQWHV� TXDQWR� jV�
FRQGLo}HV�HVWDEHOHFLGDV�H��SRU�FRQVHJXLQWH��SUHMXGLFDU��GH�DOJXPD�PDQHLUD��D�DPSOD�
FRPSHWLWLYLGDGH� GH� FHUWDPH�� EHP� DVVLP� GH� ID]HU� H[LJrQFLDV� GHVQHFHVViULDV� SDUD� R�



REMHWR� D� VHU� FRQWUDWDGR�� D� H[HPSOR� GD� REULJDWRULHGDGH� GH� LQVFULomR� RX� UHJLVWUR� GD�
OLFLWDQWH�QR�&UHD�SDUD�R�IRUQHFLPHQWR�GH�HTXLSDPHQWRV�GH�FLUFXLWR�IHFKDGR�GH�79�����
$FyUGmR�����������6HJXQGD�&kPDUD

(VWH� IDWR� GLPLQXL� H� OLPLWD� D� FRQFRUUrQFLD� H� YDL� FRQWUD� RV� SULQFtSLRV� EDVLODUHV� GD� DPSOD�
FRQFRUUrQFLD�H�LVRQRPLD�QD�FRQWUDWDomR�S~EOLFD�

(P�UHODomR D�HVVD�WHPiWLFD�H[LVWH�D�6~PXOD�����GR�7&8�TXH�GHWHUPLQD�

e�REULJDWyULD�D�DGPLVVmR�GD�DGMXGLFDomR�SRU� LWHP�H�QmR�SRU�SUHoR�JOREDO��QRV�HGLWDLV�
GDV�OLFLWDo}HV�SDUD�D�FRQWUDWDomR�GH�REUDV��VHUYLoRV��FRPSUDV�H�DOLHQDo}HV��FXMR�REMHWR�
VHMD�GLYLVtYHO��GHVGH�TXH�QmR�KDMD�SUHMXt]R�SDUD�R�FRQMXQWR�RX�FRPSOH[R�RX�SHUGD�GH�
HFRQRPLD� GH�HVFDOD�� WHQGR�HP� YLVWD� R� REMHWLYR� GH� SURSLFLDU� D� DPSOD� SDUWLFLSDomR� GH�
OLFLWDQWHV�TXH��HPERUD�QmR�GLVSRQGR�GH�FDSDFLGDGH�SDUD�D�H[HFXomR��IRUQHFLPHQWR�RX�
DTXLVLomR� GD� WRWDOLGDGH� GR� REMHWR�� SRVVDP� ID]r�OR� FRP� UHODomR� D� LWHQV� RX� XQLGDGHV�
DXW{QRPDV��GHYHQGR�DV�H[LJrQFLDV�GH�KDELOLWDomR�DGHTXDU�VH�D�HVVD�GLYLVLELOLGDGH�
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