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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�HOHFWUjQLFD�GH�YHQWD�R�FXHQWD�GH
FREUR��MXQWR�FRQ�OD�FHUWLILFDFLjQ�H[SHGLGD�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��LQIRUPH�GH�HMHFXFLjQ�GHO�FRQWUDWR�
kOWLPR�SDJR�GH�SDUDILVFDOHV�R�FRSLD�GH�VHJXULGDG�VRFLDO��HYDOXDFLjQ�GHO�SURYHHGRU��FRSLD�GHO�587�\�&fPDUD�GH
&RPHUFLR��QR�PD\RU�D����GhDV��VL�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$57$�
,PSXWDFLhQ�3UHVXSXHVWDO�/$�81,9(56,'$'�SDJDUf�HO�YDORU�GH�OD�SUHVHQWH�25'(1�'(�6(59,&,26�FRQ
FDUJR�DO�FHUWLILFDGR�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO�1R�������GHO�������5XEUR��6HUYLFLRV�GH�RUJDQL]DFLjQ�\
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DVLVWHQFLD�GH�FRQYHQFLRQHV�\�IHULDV��&/b868/$�48,17$��3OD]R��/D�GXUDFLjQ�GHO�SUHVHQWH�&RQWUDWR�VHUf�GH
��GLD�V� �SUHYLD�FRQFHUWDFLjQ�HQWUH�HO �VXSHUYLVRU �GHO �FRQWUDWR�\�HO �FRQWUDWLVWD� �3$5b*5$)2�35,0(52�
'(6&5,3&,21��3UHVHQWDPRV�DQWH�VX�FRQVLGHUDFLjQ�QXHVWUD�SURSXHVWD�GH�VHUYLFLRV��SDUD�OD�UHDOL]DFLjQ�GH�OD
SUR\HFFLjQ��WDOOHU�\�FRQYHUVDWRULR�VREUH�OD�REUD�m&,(*26�<�(/()$17(n�TXH�VH�OOHYDUf�D�FDER�GXUDQWH�HO
6HJXQGR�(QFXHQWUR �FRQ �$JUXSDFLRQHV �GH �(JUHVDGRV �GHO �3&$'�HQ �SODWDIRUPDV �YLUWXDOHV �GLULJLGDV �D �ORV
HVWXGLDQWHV�\�D�OD�FRPXQLGDG�HQ�JHQHUDO��D�UHDOL]DUVH�GHVGH�HO�PHV�GH�VHSWLHPEUH�GH�������%DMR�OD�GLUHFFLjQ
GH �)UDQFLVFR �5LQFjQ �GHVGH �HO �DiR ������ �FHQWUD �VX �WUDEDMR �H �LQYHVWLJDFLjQ �SDUWLHQGR �GHVGH �WHPfWLFDV
HVSHFhILFDV�SURYHQLHQWHV�GH�H[SHULHQFLDV�SHUVRQDOHV��GHVGH�HO�FLQH��OD�PkVLFD�H�LQTXLHWXGHV�SRU�OD�PL[WXUD�GH
ORV�OHQJXDMHV�HVFgQLFRV��SOfVWLFRV��HVWgWLFRV�\�DXGLRYLVXDOHV��HQ�SUR�GH�FUHDFLRQHV�\�SXHVWDV�HQ�HVFHQD�
DERUGDGDV�GHVGH�OD�GDQ]D�FRQWHPSRUfQHD��2EWHQLHQGR�SUHPLRV�\�UHFRQRFLPLHQWRV�D�QLYHO�QDFLRQDO�\�GLVWULWDO�
&RQFXUVR�FRUHRJUfILFR�FHOHEUDFLjQ�'hD�GH�OD�'DQ]D�$6$%�l�YHUVLRQHV�������������������&RQFXUVR�'LVWULWDO�GH
'DQ]D�&RQWHPSRUfQHD������DXVSLFLDGR�SRU�OD�HQWLGDG�2UTXHVWD�)LODUPjQLFD�GH�%RJRWf��GRV�YHUVLRQHV�GH�OD
%HFD�GH�FUHDFLjQ�HQ�GDQ]D�SDUD�FRUHjJUDIRV�GH�0HGLDQD�7UD\HFWRULD�SRU�HO�0LQLVWHULR�GH�&XOWXUD������\������
%HFD�GH�FUHDFLjQ�&XHUSR��$UWH�\�7HFQRORJhD�,'$57(6������\�OD�5HVLGHQFLD�HQ�,QYHVWLJDFLjQ�\�&UHDFLjQ
DUWhVWLFD�HQ�OD �&1'�&RPSDihD�1DFLRQDO �GH�'DQ]D�GH�0DGULG�(VSDiD�FRQYHQLR�0LQLVWHULR �GH�&XOWXUD�GH
&RORPELD�\�$FFLjQ�&XOWXUDO�(VSDiROD�������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$����6XSHUYLVLhQ��(VWD�IXQFLjQ�VHUf�DGHODQWDGD�SRU�
HO�FDUJR�GH�&225',1$'25�'(/�352<(&72�&855,&8/$5�$57(�'$1=$5,2��\�VXV�IXQFLRQHV�VHUfQ�ODV
HVWLSXODGDV�HQ�OD�5HVROXFLjQ�1R������GH�������0DQXDO�GH�6XSHUYLVLjQ�H�,QWHUYHQWRUhD�GH�OD�8QLYHUVLGDG
'LVWULWDO�)UDQFLVFR�-RVg�GH�&DOGDV��\�5HVROXFLjQ�����GHO����GH�HQHUR�GH������HPDQDGDV�GH�5HFWRUhD�\�ODV
GHPfV�LQKHUHQWHV�D�OD�IXQFLjQ�GHVHPSDiDGD��&/b868/$�6(37d0$��*DUDQWgD�eQLFD���'H�DFXHUGR�D�OR
VROLFLWDGR�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR�QR�VH�KDFH�H[LJLEOH�QLQJkQ�WLSR�GH�SjOL]D��&/b868/$�2&7$9$�
&RQILGHQFLDOLGDG� �(/ �&2175$7,67$ �DVXPH �FRQ �/$ �81,9(56,'$' �XQ �FRPSURPLVR �GH �UHVHUYD �\
FRQILGHQFLDOLGDG �\ �D �QR �GLYXOJDU� �GLIXQGLU �\�R �XVDU �SRU �QLQJkQ �PHGLR� �VLQ �FRQVHQWLPLHQWR �HVFULWR� �OD
LQIRUPDFLjQ�TXH�OH�KD\D�VLGR�UHYHODGD��,JXDOPHQWH�VH�FRPSURPHWH�D�PDQWHQHU�OD�LQIRUPDFLjQ�\�GRFXPHQWRV
GH�/$�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$� �&HVLhQ� �(/ �&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/$�'c&,0$���0RGLILFDFLhQ��DGLFLhQ
\�R�SUhUURJD��(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'$� �6XVSHQVLhQ�3RU �FLUFXQVWDQFLD �GH �IXHU]D �PD\RU �R �FDVR �IRUWXLWR
GHELGDPHQWH �FRPSUREDGR �VH �SRGUf �VXVSHQGHU �WHPSRUDOPHQWH �OD �HMHFXFLjQ �GH �OD �SUHVHQWH �25'(1�'(
6(59,&,26�GH�FRPkQ�DFXHUGR�HQWUH�ODV�SDUWHV�PHGLDQWH�OD�VXVFULSFLjQ�GH�XQ�DFWD�GH�VXVSHQVLjQ�HQ�OD�TXH
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FRQVWH�HO�WgUPLQR�GH�OD�PLVPD�\�TXH�QR�VHUf�FRPSXWDEOH�SDUD�HIHFWRV�GHO�SOD]R�H[WLQWLYR��QL�GDUf�GHUHFKR�D
H[LJLU �LQGHPQL]DFLjQ�DOJXQD�QL �D �UHFODPDU�JDVWRV�GLIHUHQWHV�D�ORV �FDXVDGRV�D�OD �IHFKD�GH�VXVSHQVLjQ�
&/b868/$�'c&,0$�7(5&(5$��7HUPLQDFLhQ�%LODWHUDO��/DV�SDUWHV�GH�FRPkQ�DFXHUGR�SRGUfQ�GDU�SRU
WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR��&/b868/$�'c&,0$�&8$57$��/LTXLGDFLhQ��(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
VXERUGLQDFLhQ�QL�UHODFLhQ�ODERUDO�\�H[HQFLhQ�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�-RVg�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$�6(37d0$��6ROXFLhQ�'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\�WDOHV�FRPR�OD�FRQFLOLDFLjQ�
DPLJDEOH�FRPSRVLFLjQ�\�WUDQVDFFLjQ��&/b868/$�'c&,0$�2&7$9$��,QGHPQLGDG��(/�&2175$7,67$�VHUf
UHVSRQVDEOH�\�PDQWHQGUf�LQGHPQH�SRU�FXDOTXLHU�FRQFHSWR�D�/$�81,9(56,'$'�LQFOXLGD�FXDOTXLHU�DFFLjQ�
UHFODPDFLjQ�R�GHPDQGD�GH�FXDO�QDWXUDOH]D�GHULYDGD�GH�ORV�GDiRV�\�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��KHFKRV�X�RPLVLRQHV�GHO�&2175$7,67$�
VXV�HPSOHDGRV��DJHQWHV�R�VXEFRQWUDWLVWDV�UHODFLRQDGDV�FRQ�HO�REMHWR�GHO�SUHVHQWH�FRQWUDWR�R�GHULYDGRV�GH�OD
HMHFXFLjQ�GHO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ�OD�OH\�&RORPELDQD��(�&/b868/$�'c&,0$�129(1$��3URSLHGDG
GH�OD�,QIRUPDFLhQ��/RV�GRFXPHQWRV�\�GHPfV�SURGXFWRV�TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLjQ�GHO
SUHVHQWH�FRQWUDWR�VHUfQ�GH�SURSLHGDG�GH�/$�81,9(56,'$'� �VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�PRUDOHV�TXH
FRUUHVSRQGD �DO �DXWRU �GH �ORV �PLVPRV� �&/b868/$ �9,*(6,0$� �3URWHFFLhQ �\ �&XPSOLPLHQWR �D �OD
QRUPDWLYLGDG �DPELHQWDO �� �(/ �&2175$7,67$� �HQ �GHVDUUROOR �GHO �SUHVHQWH �FRQWUDWR �GDUf �HVWULFWR
FXPSOLPLHQWR �D �ORV �OLQHDPLHQWRV� �QRUPDV� �UHJODPHQWRV� �RULHQWDFLRQHV �\ �OH\HV �DPELHQWDOHV �DSOLFDEOHV�
&/b868/$�9,*(6,0$�35,0(5$��'RFXPHQWRV� � �)RUPDQ�SDUWH �LQWHJUDQWH�GHO �FRQWUDWR�ORV �VLJXLHQWHV
GRFXPHQWRV��������3URSXHVWD�GH�VHUYLFLR��������&HUWLILFDGRV�GH�'LVSRQLELOLGDG�\�5HJLVWUR�3UHVXSXHVWD������
/RV�GHPfV�TXH�VH�JHQHUHQ�GXUDQWH�OD�HMHFXFLjQ��&/b868/$�9,*(6,0$�6(*81'$��3HUIHFFLRQDPLHQWR�\
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