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1,7��������������HQ�DGHODQWH�(/�&2175$7,67$��TXLHQHV�KHPRV�FRQYHQLGR�FHOHEUDU�OD�SUHVHQWH�25'(1
'(�&2035$��TXH�VH�UHJLUf�SRU�ODV�VLJXLHQWHV�FOfXVXODV��&/b868/$�35,0(5$��2EMHWR�GHO�&RQWUDWR��(Q
YLUWXG�GH�OD�SUHVHQWH�25'(1�'(�&2035$�(/�&2175$7,67$ �VH�REOLJD�FRQ�/$�81,9(56,'$' �SRU�VXV
SURSLRV�PHGLRV�\�FRQ�SOHQD�DXWRQRPhD�D�/$�&2035$�'(����/,&(1&,$6�18(9$6�'(�/$�68,7(�$'2%(�9,3
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)$&8/7$'�'(�$57(6���$6$%��'(�$&8(5'2�&21�/$6�&21',&,21(6�<�(63(&,),&$&,21(6�35(9,67$6��GH
DFXHUGR�FRQ�OD�SURSXHVWD�GH�VHUYLFLR�SUHVHQWDGD�SRU�(/�&2175$7,67$ �\�TXH�IRUPD�SDUWH�LQWHJUDO�GHO
SUHVHQWH�FRQWUDWR�&/b868/$�6(*81'$��9DORU��/D�81,9(56,'$'�SDJDUf�SRU�ORV�VHUYLFLRV�REMHWR�GH�OD
SUHVHQWH�25'(1�'(�&2035$��OD�VXPD�GH�FXDUHQWD�\�RFKR�PLOORQHV�FLHQWR�FXDUHQWD�\�VHLV�PLO�WUHVFLHQWRV
QRYHQWD�\�GRV�SHVRV���������������������'LFKR�YDORU�FRQWLHQH�WRGRV�ORV�FRVWRV��GLUHFWRV�H�LQGLUHFWRV��TXH
FRQOOHYDQ�OD�SOHQD�HMHFXFLjQ�GHO�FRQWUDWR��DVh�FRPR�ORV�LPSXHVWRV�SHUWLQHQWHV�3$5b*5$)2���'H�FRQIRUPLGDG
FRQ �HO �IRUPXODULR �GH �5HJLVWUR �eQLFR �7ULEXWDULR �(/ �&2175$7,67$ �LQIRUPD �DO �UgJLPHQ �WULEXWDULR
FRUUHVSRQGLHQWH�\�FXDOTXLHU�FDPELR�DO�PLVPR�VHUf�UHVSRQVDELOLGDG�H[FOXVLYD�GH�gVWH��\�GHEHUf�GDU�DYLVR�DO
VXSHUYLVRU�GHO�FRQWUDWR��/$�81,9(56,'$'�QR�UHFRQRFHUf�HO�YDORU�DGLFLRQDO�DO�FRQWUDWR�SRU�HVWH�FRQFHSWR�
&/b868/$�7(5&(5$��)RUPD�GH�SDJR� �/$�81,9(56,'$' �SDJDUf�$/�&2175$7,67$�HO �YDORU �WRWDOGHO
SUHVHQWH�FRQWUDWR�VHJkQ�FRQWDGR�FRPHUFLDO��(O�SDJR�VH�UHDOL]DUf�GHQWUR�GH�ORV�WUHLQWD������GhDV�FDOHQGDULRV
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�UDGLTXH�D�OD�'LYLVLjQ�)LQDQFLHUD�OD�IDFWXUD�FRPHUFLDO�R�FXHQWD�GH�FREUR��MXQWR
FRQ�OD�FHUWLILFDFLjQ�H[SHGLGD�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��kOWLPR�SDJR�GH�SDUDILVFDOHV��LQIRUPH�GH�HMHFXFLjQ�
HYDOXDFLjQ�GHO�SURYHHGRU��FRSLD�GHO�587�\�&fPDUD�GH�&RPHUFLR��QR�PD\RU�D����GhDV���$GLFLRQDOPHQWH�OD
IDFWXUD�R�UHPLVLjQ�GHEH�HVWDU�GHELGDPHQWH�ILUPDGD�SRU�HO �IXQFLRQDULR�GH�OD�6HFFLjQ�GH�$OPDFgQ�HQ�HO
PRPHQWR�GH�OD�HQWUHJD�GH�ORV�ELHQHV�VL�HV�HO�FDVR�MXQWR�FRQ�OD�GLVFULPLQDFLjQ�GH�ORV�ELHQHV��YDORU�XQLWDULR�
YDORU�WRWDO�\�GLVFULPLQDFLjQ�GHO�,9$��6L�HV�HO�FDVR���/2�$17(5,25�7(1,(1'2�(1�&8(17$�/26�)250$726
6,*8'�3$5b*5$)2�35,0(52��/RV�SDJRV�HVWfQ�VXMHWRV�D�ORV�GHVFXHQWRV�GH�OH\��&/b868/$�&8$57$�
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,PSXWDFLiQ�3UHVXSXHVWDO�/$�81,9(56,'$'�SDJDUf�HO�YDORU�GH�OD�SUHVHQWH�25'(1�'(�&2035$�FRQ�FDUJR
DO �FHUWLILFDGR�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO �1R� ������GHO ������ �5XEUR� �)RUWDOHFLPLHQWR �\ �'RWDFLjQ�GH
/DERUDWRULRV��7DOOHUHV��&HQWURV�\�$XODV�GH�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVg�GH�&DO��&/b868/$�48,17$�
3OD]R��/D�GXUDFLjQ�GHO�SUHVHQWH�&RQWUDWR�VHUf�GH���0HV�HV��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�DSUREDFLjQ�GH�ODV
UHVSHFWLYDV�SjOL]DV��3$5b*5$)2�35,0(52��$&7,9,'$'�����/LFHQFLD�$'2%(�9,3�&UHDWLYH�&ORXG�IRU�WHDPV�$OO
$SSV�/LFHQFLD�(GXFDWLYD�5HQRYDFLjQ�SRU�6XVFULSFLjQ����PHVHV�3ODWDIRUPDV�0DF�\�:LQGRZV��0XOWLSOH�,GLRPDV�
1LYHO������D�����$�SDUWLU�GH�OD�ILUPD�GHO�DFWD�GH�LQLFLR�WUHLQWD������GhDV�FDOHQGDULR�SDUD�OD�HQWUHJD�GH�ORV
SURGXFWRV� �YHULILFDFLjQ �GHO �OLFHQFLDPLHQWR �\ �GRFH ����� �PHVHV �SDUD �HO �OLFHQFLDPLHQWR� �VRSRUWH �WgFQLFR�
LQVWDODFLjQ�\�DFWXDOL]DFLRQHV�GH�ORV�SURGXFWRV��,QFOX\H����$FRPSDiDPLHQWR�WgFQLFR�\�GH�LPSOHPHQWDFLjQ�GH
ODV�OLFHQFLDV�GH�ORV�HTXLSRV����6RSRUWH�WHOHIjQLFR�\�SUHVHQFLDO�GXUDQWH�OD�YLJHQFLD�GHO�&RQWUDWR�SDUD�ODV
QXHYDV�YHUVLRQHV����$SR\R�HQ�LQVWDODFLjQ��PDQHMR�GH�OD�SODWDIRUPD�QXHYD�\�PHVD�GH�D\XGD����6XPLQLVWUDU�HO
SHUVRQDO �QHFHVDULR �SDUD�HO �DFRPSDiDPLHQWR�HQ�OD �LQVWDODFLjQ�GH�ORV �QXHYRV�HTXLSRV�HQ�ORV �GLIHUHQWHV
VLVWHPDV�RSHUDWLYRV��3$5b*5$)2�6(*81'2��(Q�HO�HYHQWR�GH�OD�WHUPLQDFLjQ�GHO�&RQWUDWR�SRU�FXPSOLPLHQWR
GHO �SOD]R �SDFWDGR �R �SRU �WHUPLQDFLjQ �ELODWHUDO �(/ �&2175$7,67$ �HVWf �REOLJDGR �D �HQWUHJDU �D �/$
81,9(56,'$'�ORV�GRFXPHQWRV�\�GHPfV�HOHPHQWRV�UHFLELGRV�\�SURGXFLGRV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR
FRQWUDFWXDO� �&/b868/$ �6(;7$� �� �6XSHUYLVLiQ� �(VWD �IXQFLjQ �VHUf �DGHODQWDGD �SRU � �HO �FDUJR �GH
&225',1$'25�&20,7c�'(�/$%25$725,26��\�VXV�IXQFLRQHV�VHUfQ�ODV�HVWLSXODGDV�HQ�OD�5HVROXFLjQ�1R�
����GH�������0DQXDO�GH�6XSHUYLVLjQ�H�,QWHUYHQWRUhD�GH�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVg�GH�&DOGDV��\
5HVROXFLjQ�����GHO ����GH�HQHUR�GH������HPDQDGDV�GH�5HFWRUhD �\ �ODV �GHPfV�LQKHUHQWHV�D �OD �IXQFLjQ
GHVHPSDiDGD��&/b868/$�6(37d0$��*DUDQWhD�eQLFD��6HJfQ�UHVROXFLeQ�����GHO����GH�HQHUR�GH�����
HPLWLGD�SRU�UHFWRUdD�GH�OD�8QLYHUVLGDG�'LVWULWDO �)UDQFLVFR�-RVc�GH�&DOGDV� �� �3DUD�JDUDQWL]DU �HO
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�DGTXLULGDV�HQ�YLUWXG�GHO�SUHVHQWH�FRQWUDWR��(/�&2175$7,67$�VH�REOLJD�D
FRQVWLWXLU�FRQ�XQD�FRPSDihD�GH�VHJXURV�OHJDOPHQWH�DXWRUL]DGD�SDUD�IXQFLRQDU�HQ�&RORPELD�\�FX\D�SjOL]D
PDWUL]�KD\D�VLGR�DSUREDGD�SRU�OD�VXSHULQWHQGHQFLD�D�IDYRU�GH�/$�81,9(56,'$'��XQD�JDUDQWhD�kQLFD�TXH
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3$5b*5$)2�35,0(52��3DUD�GDU�FXPSOLPLHQWR�D�OD�JDUDQWhD�H[LJLGD��(/�&2175$7,67$�FRQWDUD�FRQ
&,1&2�����',$6�KfELOHV�SDUD�UHFODPDU�FRSLD�GHO�FRQWUDWR��XQD�YH]�UHFLELGD�GHQWUR�GH�HVWH�WHUPLQR
FRQWDUD�FRQ�75(6�����',$6�KbELOHV�SDUD�$//(*$5�OD�JDUDQWhD��OD�FXDO�UHTXLHUH�SDUD�VX�YDOLGH]��OD
DSUREDFLiQ�SRU�SDUWH�GH�/$�81,9(56,'$'�D�WUDYgV�GH�OD �6HFFLiQ�GH�&RPSUDV� �3$5b*5$)2
6(*81'2���WUDQVFXUULGRV�ORV�WgUPLQRV�HVWLSXODGRV�DQWHULRUPHQWH��VLQ�TXH�KD\D�FXPSOLGR�FRQ
HVRV�UHTXLVLWRV��/$�81,9(56,'$'�HQWHQGHUf�TXH�QR�KD\�LQWHUgV�GH�OHJDOL]DU�HO�FRQWUDWR�\�HQ
FRQVHFXHQFLD �/$ �81,9(56,'$' �SURFHGHUf �D �$18/$5 �SRU �DXVHQFLD �GH �UHTXLVLWRV �GH
SHUIHFFLRQDPLHQWR �HO �SUHVHQWH �&RQWUDWR� �3$5b*5$)2 �7(5&(52� �&RUUHVSRQGH �DO �6XSHUYLVRU �GHO
FRQWUDWR�YHULILFDU�GH�PDQHUD�FRQVWDQWH�OD�YLJHQFLD�GH�ODV�JDUDQWhDV��GH�DFXHUGR�FRQ�OD�HIHFWLYD�HMHFXFLjQ
SUHVXSXHVWDO �GHO �FRQWUDWR �\ �HQ �WRGR �FDVR �VLHPSUH �ODV �JDUDQWhDV �GHEHUfQ �FRUUHVSRQGHU �D �OD �YLJHQFLD
HVWDEOHFLGD �HQ�HVWD �FOfXVXOD� � �3$5b*5$)2�&8$572� �(Q �FDVR�GH�TXH�KD\D�QHFHVLGDG�GH�DGLFLRQDU�
SURUURJDU �R �VXVSHQGHU �HO �FRQWUDWR�R �HQ�FXDOTXLHU �RWUR �HYHQWR�QHFHVDULR� �(/�&2175$7,67$�VH�REOLJD�D
PRGLILFDU�OD�JDUDQWhD�kQLFD�GH�DFXHUGR�FRQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV�\�D�OD�PRGLILFDFLjQ�UHDOL]DGD�DO
FRQWUDWR��&/b868/$�2&7$9$��&RQILGHQFLDOLGDG��(/�&2175$7,67$�DVXPH�FRQ�/$�81,9(56,'$'�XQ
FRPSURPLVR �GH �UHVHUYD �\ �FRQILGHQFLDOLGDG �\ �D �QR �GLYXOJDU� �GLIXQGLU �\�R �XVDU �SRU �QLQJkQ �PHGLR� �VLQ
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FRQVHQWLPLHQWR�HVFULWR��OD�LQIRUPDFLjQ�TXH�OH�KD\D�VLGR�UHYHODGD��,JXDOPHQWH�VH�FRPSURPHWH�D�PDQWHQHU�OD
LQIRUPDFLjQ�\�GRFXPHQWRV�GH�/$�81,9(56,'$'�HQ�UHVHUYD�R�VHFUHWR�\�PDQWHQHUOD�GHELGDPHQWH�SURWHJLGD
GHO�DFFHVR�GH�WHUFHURV�FRQ�HO�ILQ�GH�QR�SHUPLWLU�VX�FRQRFLPLHQWR�\�PDQHMR�SRU�SHUVRQDV�QR�DXWRUL]DGDV��1R
SRGUf�SHUPLWLU�OD�FRSLD��UHSURGXFFLjQ�\�HOLPLQDFLjQ�WRWDO�R�SDUFLDO�GH�ORV�PLVPRV�VLQ�SUHYLD�DXWRUL]DFLjQ
H[SUHVD�R�HVFULWD�GH�/$�81,9(56,'$'��3$5b*5$)2��(O�LQFXPSOLPLHQWR�DFDUUHDUf�OD�WHUPLQDFLjQ�XQLODWHUDO
GHO�FRQWUDWR�SRU�SDUWH�GH�/$�81,9(56,'$'��&/b868/$�129(1$��&HVLiQ��(/�&2175$7,67$�QR�SXHGH
FHGHU�SDUFLDO�QL�WRWDOPHQWH�VXV�REOLJDFLRQHV�R�GHUHFKRV�GHULYDGRV�GHO�SUHVHQWH�&RQWUDWR�D�SHUVRQD�QDWXUDO�R
MXUhGLFD� �VL �QR �FRQ �OD �DXWRUL]DFLjQ �SUHYLD �\ �SRU �HVFULWR �GH �/$�81,9(56,'$'� �&/b868/$�'c&,0$��
0RGLILFDFLiQ��DGLFLiQ�\�R�SUiUURJD��(O�FRQWUDWR�VROR�SRGUf�VHU�PRGLILFDGR��DGLFLRQDGR�\�R�SURUURJDGR�GH
PXWXR �DFXHUGR �HQWUH �ODV �SDUWHV� �PHGLDQWH �27526,� �HO �FXDO �KDUf �SDUWH �LQWHJUDO �GHO �SUHVHQWH �FRQWUDWR�
&/b868/$�'c&,0$�35,0(5$��0XOWDV�\�SHQDO�SHFXQLDULD��(Q�FDVR�GH�LQFXPSOLPLHQWR�SDUFLDO�R�WRWDO�GH
FRQWUDWR�/$�81,9(56,'$'��SUHYLR�LQIRUPH�GH�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�VXSHUYLVRU�\�DJRWDPLHQWR�GHO
WUfPLWH�SUHYLVWR�D�OD�OH\�����GH�������FRQIRUPH�D�OR�VHiDODGR�HQ�OD�FLUFXODU�QkPHUR������GH�������GH�OD
RILFLQD�DVHVRUD�MXUhGLFD�\�FRQ�FLWDFLjQ�GH�OD�FRUUHVSRQGLHQWH�FRPSDihD�DVHJXUDGRUD��H[LJLUf�GLUHFWDPHQWH�D
(/�&2175$7,67$��D�WhWXOR�GH�PXOWD��OR�FRUUHVSRQGLHQWH�DO����GHO�YDORU�GHO�FRQWUDWR�\�Pf[LPR�KDVWD�HO�����
GHO�PLVPR��D�WhWXOR�GH�PXOWD��DVh�FRPR�HO�����GH�HVWH�D�WhWXOR�GH�FODXVXOD�SHQDO��3DUD�HVWRV�HIHFWRV��VH�UHYLVWH
GH�PgULWR�HMHFXWLYR�OD�SUHVHQWH�FODXVXOD�\�VH�FRQVLGHUDUD�HQ�PRUD�DO�FRQWUDWLVWD�LQFXPSOLGR�D�SDUWLU�GH�OD
IHFKD�GH�UHQGLFLjQ�GHO�LQIRUPH�SRU�SDUWH�GHO�VXSHUYLVRU��(/�&2175$7,67$�DXWRUL]D�SDUD�TXH�HVWD�VXPD�VHD
GHVFRQWDGD�GH�ODV�FXHQWDV�TXH��SRU�FXDOTXLHU�FRQFHSWR��/$�81,9(56,'$'�OH�DGHXGH��VLQ�SHUMXLFLR�GH�ODV
DFFLRQHV�MXGLFLDOHV�D�TXH�KD\D�OXJDU��&/b868/$�'c&,0$�6(*81'$��6XVSHQVLiQ�3RU�FLUFXQVWDQFLD�GH
IXHU]D�PD\RU�R�FDVR�IRUWXLWR�GHELGDPHQWH�FRPSUREDGR�VH�SRGUf�VXVSHQGHU�WHPSRUDOPHQWH�OD�HMHFXFLjQ�GH�OD
SUHVHQWH�25'(1�'(�&2035$�GH�FRPkQ�DFXHUGR�HQWUH�ODV�SDUWHV�PHGLDQWH�OD�VXVFULSFLjQ�GH�XQ�DFWD�GH
VXVSHQVLjQ�HQ�OD�TXH�FRQVWH�HO�WgUPLQR�GH�OD�PLVPD�\�TXH�QR�VHUf�FRPSXWDEOH�SDUD�HIHFWRV�GHO�SOD]R
H[WLQWLYR��QL�GDUf�GHUHFKR�D�H[LJLU�LQGHPQL]DFLjQ�DOJXQD�QL�D�UHFODPDU�JDVWRV�GLIHUHQWHV�D�ORV�FDXVDGRV�D�OD
IHFKD�GH�VXVSHQVLjQ��&/b868/$�'c&,0$�7(5&(5$��7HUPLQDFLiQ�%LODWHUDO��/DV�SDUWHV�GH�FRPkQ�DFXHUGR
SRGUfQ�GDU�SRU�WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR��&/b868/$�'c&,0$�&8$57$��/LTXLGDFLiQ��(O�SUHVHQWH
FRQWUDWR�QR�VHUf�REMHWR�GH�OLTXLGDFLjQ��VDOYR�HQ�HO�HYHQWR�GH�TXH�WHUPLQH�GH�PDQHUD�DQWLFLSDGD�FRQIRUPH�ORV
GLVSRQH�HO �$UWhFXOR ��� �GH �OD �5HVROXFLjQ �5HFWRUDO �1b �����GH ������ �&/b868/$�'c&,0$�48,17$��1R
H[LVWHQFLD �GH �VXERUGLQDFLiQ �QL �UHODFLiQ �ODERUDO �\ �H[HQFLiQ �GH �SUHVWDFLRQHV �VRFLDOHV� �(/
&2175$7,67$ �QR �WHQGUf �GHUHFKR �D �QLQJXQD �SUHVWDFLjQ �GLVWLQWD �D �ORV �HPROXPHQWRV �H[SUHVDPHQWH
FRQYHQLGRV�HQ�ODV�FOfXVXODV�DQWHULRUHV��WRGD�YH]�TXH�HO�SUHVHQWH�FRQWUDWR�QR�YLQFXOD�D�OD�8QLYHUVLGDG�'LVWULWDO
)UDQFLVFR�-RVH�GH�&DOGDV��QL�ODERUDO�QL�SUHVWDFLRQDOPHQWH��FRQ�(/�&2175$7,67$�HQ�YLUWXG�GH�OD�HMHFXFLjQ�GHO
PLVPR���&/b868/$�'c&,0$�6(;7$��,QKDELOLGDGHV�H�,QFRPSDWLELOLGDGHV���(/�&2175$7,67$�DILUPD
EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��TXH�VH�HQWLHQGH�SUHVWDGR�FRQ�OD�ILUPD�GHO�FRQWUDWR�TXH�QR�VH�KDOOD�LQFXUVR�HQ
QLQJXQD �GH �ODV �FDXVDOHV �GH �LQKDELOLGDG �H �LQFRPSDWLELOLGDG �SUHYLVWDV �HQ �ODV �QRUPDV �YLJHQWHV �SDUD
&2175$7$5�FRQ�/$�81,9(56,'$'��&/b868/$�'c&,0$�6(37d0$��6ROXFLiQ�'LUHFWD�GH�&RQWURYHUVLDV
&RQWUDFWXDOHV� �/DV �SDUWHV� �HQ �DUDV �GH �VROXFLRQDU �HQ �IRUPD �fJLO� �UfSLGD �\ �GLUHFWD �ODV �GLIHUHQFLDV �\
GLVFUHSDQFLDV�VXUJLGDV�HQ�OD�HMHFXFLjQ�GHO�FRQWUDWR�DFXGLUfQ�D�ORV�PHFDQLVPRV�GH�VROXFLjQ�SUHYLVWRV�HQ�OD�OH\
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