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LQIRUPD�DO�UhJLPHQ�WULEXWDULR�FRUUHVSRQGLHQWH�\�FXDOTXLHU�FDPELR�DO�PLVPR�VHUg�UHVSRQVDELOLGDG�H[FOXVLYD�GH
hVWH��\�GHEHUg�GDU�DYLVR�DO�VXSHUYLVRU�GHO�FRQWUDWR��/$�81,9(56,'$'�QR�UHFRQRFHUg�HO�YDORU�DGLFLRQDO�DO
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HMHFXFLkQ�GHO�FRQWUDWR��lOWLPR�SDJR�GH�SDUDILVFDOHV�R�FRSLD�GH�VHJXULGDG�VRFLDO��HYDOXDFLkQ�GHO�SURYHHGRU�
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3UHVXSXHVWDO �1R� ����� �GHO ������ �5XEUR� �)RUWDOHFLPLHQWR �\ �SURPRFLkQ �GH �OD �LQYHVWLJDFLkQ �\ �GHVDUUROOR
FLHQWiILFR�GH�OD�8QLYHUVLGDG�'LVWULWDO��&/b868/$�48,17$��3OD]R��/D�GXUDFLkQ�GHO�SUHVHQWH�&RQWUDWR�VHUg�GH
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81,9(56,'$'�ORV�GRFXPHQWRV�\�GHPgV�HOHPHQWRV�UHFLELGRV�\�SURGXFLGRV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR
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GHVHPSDjDGD��&/b868/$�6(37d0$��*DUDQWiD�fQLFD��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
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3$5b*5$)2�35,0(52��3DUD�GDU�FXPSOLPLHQWR�D�OD�JDUDQWiD�H[LJLGD��(/�&2175$7,67$�FRQWDUD�FRQ
&,1&2�����',$6�KgELOHV�SDUD�UHFODPDU�FRSLD�GHO�FRQWUDWR��XQD�YH]�UHFLELGD�GHQWUR�GH�HVWH�WHUPLQR
FRQWDUD�FRQ�75(6�����',$6�KbELOHV�SDUD�$//(*$5�OD�JDUDQWiD��OD�FXDO�UHTXLHUH�SDUD�VX�YDOLGH]��OD
DSUREDFLjQ�SRU�SDUWH�GH�/$�81,9(56,'$'�D�WUDYhV�GH�OD �6HFFLjQ�GH�&RPSUDV� �3$5b*5$)2
6(*81'2���WUDQVFXUULGRV�ORV�WhUPLQRV�HVWLSXODGRV�DQWHULRUPHQWH��VLQ�TXH�KD\D�FXPSOLGR�FRQ
HVRV�UHTXLVLWRV��/$�81,9(56,'$'�HQWHQGHUg�TXH�QR�KD\�LQWHUhV�GH�OHJDOL]DU�HO�FRQWUDWR�\�HQ
FRQVHFXHQFLD �/$ �81,9(56,'$' �SURFHGHUg �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�JDUDQWiDV��GH�DFXHUGR�FRQ�OD�HIHFWLYD�HMHFXFLkQ
SUHVXSXHVWDO �GHO �FRQWUDWR �\ �HQ �WRGR �FDVR �VLHPSUH �ODV �JDUDQWiDV �GHEHUgQ �FRUUHVSRQGHU �D �OD �YLJHQFLD
HVWDEOHFLGD �HQ�HVWD �FOgXVXOD� � �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�JDUDQWiD�lQLFD�GH�DFXHUGR�FRQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV�\�D�OD�PRGLILFDFLkQ�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 �QLQJlQ �PHGLR� �VLQ
FRQVHQWLPLHQWR�HVFULWR��OD�LQIRUPDFLkQ�TXH�OH�KD\D�VLGR�UHYHODGD��,JXDOPHQWH�VH�FRPSURPHWH�D�PDQWHQHU�OD
LQIRUPDFLkQ�\�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
SRGUg�SHUPLWLU�OD�FRSLD��UHSURGXFFLkQ�\�HOLPLQDFLkQ�WRWDO�R�SDUFLDO�GH�ORV�PLVPRV�VLQ�SUHYLD�DXWRUL]DFLkQ
H[SUHVD�R�HVFULWD�GH�/$�81,9(56,'$'��3$5b*5$)2��(O�LQFXPSOLPLHQWR�DFDUUHDUg�OD�WHUPLQDFLkQ�XQLODWHUDO
GHO�FRQWUDWR�SRU�SDUWH�GH�/$�81,9(56,'$'��&/b868/$�129(1$��&HVLjQ��(/�&2175$7,67$�QR�SXHGH
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FHGHU�SDUFLDO�QL�WRWDOPHQWH�VXV�REOLJDFLRQHV�R�GHUHFKRV�GHULYDGRV�GHO�SUHVHQWH�&RQWUDWR�D�SHUVRQD�QDWXUDO�R
MXUiGLFD� �VL �QR �FRQ �OD �DXWRUL]DFLkQ �SUHYLD �\ �SRU �HVFULWR �GH �/$�81,9(56,'$'� �&/b868/$�'c&,0$��
0RGLILFDFLjQ��DGLFLjQ�\�R�SUjUURJD��(O�FRQWUDWR�VROR�SRGUg�VHU�PRGLILFDGR��DGLFLRQDGR�\�R�SURUURJDGR�GH
PXWXR �DFXHUGR �HQWUH �ODV �SDUWHV� �PHGLDQWH �27526,� �HO �FXDO �KDUg �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
WUgPLWH�SUHYLVWR�D�OD�OH\�����GH�������FRQIRUPH�D�OR�VHjDODGR�HQ�OD�FLUFXODU�QlPHUR������GH�������GH�OD
RILFLQD�DVHVRUD�MXUiGLFD�\�FRQ�FLWDFLkQ�GH�OD�FRUUHVSRQGLHQWH�FRPSDjiD�DVHJXUDGRUD��H[LJLUg�GLUHFWDPHQWH�D
(/�&2175$7,67$��D�WiWXOR�GH�PXOWD��OR�FRUUHVSRQGLHQWH�DO����GHO�YDORU�GHO�FRQWUDWR�\�Pg[LPR�KDVWD�HO�����
GHO�PLVPR��D�WiWXOR�GH�PXOWD��DVi�FRPR�HO�����GH�HVWH�D�WiWXOR�GH�FODXVXOD�SHQDO��3DUD�HVWRV�HIHFWRV��VH�UHYLVWH
GH�PhULWR�HMHFXWLYR�OD�SUHVHQWH�FODXVXOD�\�VH�FRQVLGHUDUD�HQ�PRUD�DO�FRQWUDWLVWD�LQFXPSOLGR�D�SDUWLU�GH�OD
IHFKD�GH�UHQGLFLkQ�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'$��6XVSHQVLjQ�3RU�FLUFXQVWDQFLD�GH
IXHU]D�PD\RU�R�FDVR�IRUWXLWR�GHELGDPHQWH�FRPSUREDGR�VH�SRGUg�VXVSHQGHU�WHPSRUDOPHQWH�OD�HMHFXFLkQ�GH�OD
SUHVHQWH�25'(1�'(�&2035$�GH�FRPlQ�DFXHUGR�HQWUH�ODV�SDUWHV�PHGLDQWH�OD�VXVFULSFLkQ�GH�XQ�DFWD�GH
VXVSHQVLkQ�HQ�OD�TXH�FRQVWH�HO�WhUPLQR�GH�OD�PLVPD�\�TXH�QR�VHUg�FRPSXWDEOH�SDUD�HIHFWRV�GHO�SOD]R
H[WLQWLYR��QL�GDUg�GHUHFKR�D�H[LJLU�LQGHPQL]DFLkQ�DOJXQD�QL�D�UHFODPDU�JDVWRV�GLIHUHQWHV�D�ORV�FDXVDGRV�D�OD
IHFKD�GH�VXVSHQVLkQ��&/b868/$�'c&,0$�7(5&(5$��7HUPLQDFLjQ�%LODWHUDO��/DV�SDUWHV�GH�FRPlQ�DFXHUGR
SRGUgQ�GDU�SRU�WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR��&/b868/$�'c&,0$�&8$57$��/LTXLGDFLjQ��(O�SUHVHQWH
FRQWUDWR�QR�VHUg�REMHWR�GH�OLTXLGDFLkQ��VDOYR�HQ�HO�HYHQWR�GH�TXH�WHUPLQH�GH�PDQHUD�DQWLFLSDGD�FRQIRUPH�ORV
GLVSRQH�HO �$UWiFXOR ��� �GH �OD �5HVROXFLkQ �5HFWRUDO �1b �����GH ������ �&/b868/$�'c&,0$�48,17$��1R
H[LVWHQFLD �GH �VXERUGLQDFLjQ �QL �UHODFLjQ �ODERUDO �\ �H[HQFLjQ �GH �SUHVWDFLRQHV �VRFLDOHV� �(/
&2175$7,67$ �QR �WHQGUg �GHUHFKR �D �QLQJXQD �SUHVWDFLkQ �GLVWLQWD �D �ORV �HPROXPHQWRV �H[SUHVDPHQWH
FRQYHQLGRV�HQ�ODV�FOgXVXODV�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�HMHFXFLkQ�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$�6(37d0$��6ROXFLjQ�'LUHFWD�GH�&RQWURYHUVLDV
&RQWUDFWXDOHV� �/DV �SDUWHV� �HQ �DUDV �GH �VROXFLRQDU �HQ �IRUPD �gJLO� �UgSLGD �\ �GLUHFWD �ODV �GLIHUHQFLDV �\
GLVFUHSDQFLDV�VXUJLGDV�HQ�OD�HMHFXFLkQ�GHO�FRQWUDWR�DFXGLUgQ�D�ORV�PHFDQLVPRV�GH�VROXFLkQ�SUHYLVWRV�HQ�OD�OH\
WDOHV�FRPR�OD�FRQFLOLDFLkQ��DPLJDEOH�FRPSRVLFLkQ�\�WUDQVDFFLkQ��&/b868/$�'c&,0$�2&7$9$��,QGHPQLGDG�
(/�&2175$7,67$ �VHUg�UHVSRQVDEOH�\�PDQWHQGUg�LQGHPQH�SRU�FXDOTXLHU�FRQFHSWR�D�/$�81,9(56,'$'
LQFOXLGD�FXDOTXLHU�DFFLkQ��UHFODPDFLkQ�R�GHPDQGD�GH�FXDO�QDWXUDOH]D�GHULYDGD�GH�ORV�GDjRV�\�R�SHUMXLFLRV
FDXVDGRV �D �SURSLHGDGHV� �D �OD �YLGD �R �D �OD �LQWHJULGDG �SHUVRQDO �GH �WHUFHURV �R �HPSOHDGRV� �DJHQWHV �R
VXEFRQWUDWLVWDV�GH�FXDOTXLHUD�GH�ODV�SDUWHV��TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GLUHFWD�R�LQGLUHFWD�GH�DFWRV�
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