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3$5b*5$)2 �35,0(52� �/RV �SDJRV �HVWiQ �VXMHWRV �D �ORV �GHVFXHQWRV �GH �OH\� �&/b868/$ �&8$57$�
,PSXWDFLhQ�3UHVXSXHVWDO�/$�81,9(56,'$'�SDJDUi�HO�YDORU�GH�OD�SUHVHQWH�25'(1�'(�6(59,&,26�FRQ
FDUJR�DO�FHUWLILFDGR�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO�1R�������GHO�������5XEUR��6HUYLFLRV�GH�RUJDQL]DFLmQ�\
DVLVWHQFLD�GH�FRQYHQFLRQHV�\�IHULDV��&/b868/$�48,17$��3OD]R��/D�GXUDFLmQ�GHO�SUHVHQWH�&RQWUDWR�VHUi�GH
��PHV�HV��\����GLD�V��SUHYLD�FRQFHUWDFLmQ�HQWUH�HO�VXSHUYLVRU�GHO�FRQWUDWR�\�HO�FRQWUDWLVWD��3$5b*5$)2
35,0(52��$&7,9,'$'��(ODERUDFLmQ�GH���FDSkWXORV�VREUH�ORV�WUDEDMRV�GH�JUDGR�GH�OD�SULPHUD��VHJXQGD�\
WHUFHUD�FRKRUWH�GH�OD�0DHVWUkD�HQ�(VWXGLRV�$UWkVWLFRV�UHFRQRFLGRV�FRQ�PHQFLmQ�PHULWRULD��HYLGHQFLDQGR�VX
DSXHVWD�GH�LQYHVWLJDFLmQ�FUHDFLmQ�SDUD�HO�FDPSR�GH�ORV�HVWXGLRV�DUWkVWLFRV��\�VX�YLQFXODFLmQ�HVWUDWjJLFD�FRQ
ODV�OkQHDV�GH�LQYHVWLJDFLmQ�GHO�SUR\HFWR�FXUULFXODU��/kQHDV�GH�LQYHVWLJDFLmQ����(VWXGLRV�$UWkVWLFRV���(VWXGLRV
&XOWXUDOHV �GH �ODV �$UWHV �3$5b*5$)2 �6(*81'2� �(Q �HO �HYHQWR �GH �OD �WHUPLQDFLmQ �GHO �&RQWUDWR �SRU
FXPSOLPLHQWR�GHO�SOD]R�SDFWDGR�R�SRU�WHUPLQDFLmQ�ELODWHUDO�(/�&2175$7,67$�HVWi�REOLJDGR�D�HQWUHJDU�D�/$
81,9(56,'$'�ORV�GRFXPHQWRV�\�GHPiV�HOHPHQWRV�UHFLELGRV�\�SURGXFLGRV�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR
FRQWUDFWXDO� �&/b868/$ �6(;7$� �� �6XSHUYLVLhQ� �(VWD �IXQFLmQ �VHUi �DGHODQWDGD �SRU � �HO �FDUJR �GH
&225',1$'25�'(�/$�0$(675d$�(1�(678',26�$57d67,&26��\�VXV�IXQFLRQHV�VHUiQ�ODV�HVWLSXODGDV�HQ�OD
5HVROXFLmQ�1R������GH�������0DQXDO�GH�6XSHUYLVLmQ�H�,QWHUYHQWRUkD�GH�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVj
GH�&DOGDV��\�5HVROXFLmQ�����GHO����GH�HQHUR�GH������HPDQDGDV�GH�5HFWRUkD�\�ODV�GHPiV�LQKHUHQWHV�D�OD
IXQFLmQ�GHVHPSDlDGD��&/b868/$�6(37d0$��*DUDQWgD�eQLFD���'H�DFXHUGR�D�OR�VROLFLWDGR�SRU�HO�VXSHUYLVRU
GHO �FRQWUDWR �QR �VH �KDFH �H[LJLEOH �QLQJXQ �WLSR �GH �SROL]D� �&/b868/$�2&7$9$� �&RQILGHQFLDOLGDG� �(/
&2175$7,67$�DVXPH�FRQ�/$�81,9(56,'$'�XQ�FRPSURPLVR�GH�UHVHUYD�\�FRQILGHQFLDOLGDG�\�D�QR�GLYXOJDU�
GLIXQGLU�\�R�XVDU�SRU�QLQJnQ�PHGLR��VLQ�FRQVHQWLPLHQWR�HVFULWR��OD�LQIRUPDFLmQ�TXH�OH�KD\D�VLGR�UHYHODGD�
,JXDOPHQWH�VH�FRPSURPHWH�D�PDQWHQHU�OD�LQIRUPDFLmQ�\�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�SRGUi�SHUPLWLU�OD�FRSLD��UHSURGXFFLmQ�\�HOLPLQDFLmQ�WRWDO�R�SDUFLDO
GH �ORV �PLVPRV �VLQ �SUHYLD �DXWRUL]DFLmQ �H[SUHVD �R �HVFULWD �GH �/$ �81,9(56,'$'� �3$5b*5$)2� �(O
LQFXPSOLPLHQWR�DFDUUHDUi�OD�WHUPLQDFLmQ�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�MXUkGLFD��VL�QR�FRQ�OD�DXWRUL]DFLmQ�SUHYLD�\�SRU�HVFULWR�GH
/$�81,9(56,'$'��&/b868/$�'c&,0$���0RGLILFDFLhQ��DGLFLhQ�\�R�SUhUURJD��(O�FRQWUDWR�VROR�SRGUi�VHU
PRGLILFDGR��DGLFLRQDGR�\�R�SURUURJDGR�GH�PXWXR�DFXHUGR�HQWUH�ODV�SDUWHV��PHGLDQWH�27526,��HO�FXDO�KDUi
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�WUiPLWH�SUHYLVWR�D�OD�OH\�����GH�������FRQIRUPH�D�OR�VHlDODGR�HQ�OD�FLUFXODU
QnPHUR ����� �GH ������ �GH �OD �RILFLQD �DVHVRUD �MXUkGLFD �\ �FRQ �FLWDFLmQ �GH �OD �FRUUHVSRQGLHQWH �FRPSDlkD
DVHJXUDGRUD��H[LJLUi�GLUHFWDPHQWH�D�(/�&2175$7,67$��D�WkWXOR�GH�PXOWD��OR�FRUUHVSRQGLHQWH�DO����GHO�YDORU
GHO�FRQWUDWR�\�Pi[LPR�KDVWD�HO������GHO�PLVPR��D�WkWXOR�GH�PXOWD��DVk�FRPR�HO�����GH�HVWH�D�WkWXOR�GH
FODXVXOD�SHQDO��3DUD�HVWRV�HIHFWRV��VH�UHYLVWH�GH�PjULWR�HMHFXWLYR�OD�SUHVHQWH�FODXVXOD�\�VH�FRQVLGHUDUD�HQ
PRUD�DO�FRQWUDWLVWD�LQFXPSOLGR�D�SDUWLU�GH�OD�IHFKD�GH�UHQGLFLmQ�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'$��6XVSHQVLhQ�3RU�FLUFXQVWDQFLD�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�GHELGDPHQWH�FRPSUREDGR�VH
SRGUi�VXVSHQGHU�WHPSRUDOPHQWH�OD�HMHFXFLmQ�GH�OD�SUHVHQWH�25'(1�'(�6(59,&,26�GH�FRPnQ�DFXHUGR�HQWUH
ODV�SDUWHV�PHGLDQWH�OD�VXVFULSFLmQ�GH�XQ�DFWD�GH�VXVSHQVLmQ�HQ�OD�TXH�FRQVWH�HO�WjUPLQR�GH�OD�PLVPD�\�TXH
QR�VHUi�FRPSXWDEOH�SDUD�HIHFWRV�GHO�SOD]R�H[WLQWLYR��QL�GDUi�GHUHFKR�D�H[LJLU�LQGHPQL]DFLmQ�DOJXQD�QL�D
UHFODPDU �JDVWRV �GLIHUHQWHV �D �ORV �FDXVDGRV �D �OD �IHFKD�GH �VXVSHQVLmQ� �&/b868/$�'c&,0$�7(5&(5$�
7HUPLQDFLhQ�%LODWHUDO��/DV�SDUWHV�GH�FRPnQ�DFXHUGR�SRGUiQ�GDU�SRU�WHUPLQDGR�HO �SUHVHQWH�FRQWUDWR�
&/b868/$�'c&,0$�&8$57$��/LTXLGDFLhQ��(O�SUHVHQWH�FRQWUDWR�QR�VHUi�REMHWR�GH�OLTXLGDFLmQ��VDOYR�HQ�HO
HYHQWR�GH�TXH�WHUPLQH�GH�PDQHUD�DQWLFLSDGD�FRQIRUPH�ORV�GLVSRQH�HO�$UWkFXOR����GH�OD�5HVROXFLmQ�5HFWRUDO�1b
����GH�������&/b868/$�'c&,0$�48,17$��1R�H[LVWHQFLD�GH�VXERUGLQDFLhQ�QL�UHODFLhQ�ODERUDO�\
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H[HQFLhQ�GH�SUHVWDFLRQHV�VRFLDOHV��(/�&2175$7,67$�QR�WHQGUi�GHUHFKR�D�QLQJXQD�SUHVWDFLmQ�GLVWLQWD�D
ORV�HPROXPHQWRV�H[SUHVDPHQWH�FRQYHQLGRV�HQ�ODV�FOiXVXODV�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 �HMHFXFLmQ �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�iJLO��UiSLGD
\�GLUHFWD�ODV�GLIHUHQFLDV�\�GLVFUHSDQFLDV�VXUJLGDV�HQ�OD�HMHFXFLmQ�GHO�FRQWUDWR�DFXGLUiQ�D�ORV�PHFDQLVPRV�GH
VROXFLmQ�SUHYLVWRV�HQ�OD�OH\�WDOHV�FRPR�OD�FRQFLOLDFLmQ��DPLJDEOH�FRPSRVLFLmQ�\�WUDQVDFFLmQ��&/b868/$
'c&,0$�2&7$9$��,QGHPQLGDG��(/�&2175$7,67$�VHUi�UHVSRQVDEOH�\�PDQWHQGUi�LQGHPQH�SRU�FXDOTXLHU
FRQFHSWR�D�/$�81,9(56,'$'�LQFOXLGD�FXDOTXLHU�DFFLmQ��UHFODPDFLmQ�R�GHPDQGD�GH�FXDO�QDWXUDOH]D�GHULYDGD
GH�ORV�GDlRV�\�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�HMHFXFLmQ�GHO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ
OD�OH\�&RORPELDQD��(�&/b868/$�'c&,0$�129(1$��3URSLHGDG�GH�OD�,QIRUPDFLhQ��/RV�GRFXPHQWRV�\
GHPiV�SURGXFWRV�TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLmQ�GHO�SUHVHQWH�FRQWUDWR�VHUiQ�GH�SURSLHGDG�GH
/$ �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�GDUi�HVWULFWR�FXPSOLPLHQWR�D�ORV�OLQHDPLHQWRV��QRUPDV��UHJODPHQWRV�
RULHQWDFLRQHV�\�OH\HV�DPELHQWDOHV�DSOLFDEOHV��&/b868/$�9,*(6,0$�35,0(5$��'RFXPHQWRV�� �)RUPDQ
SDUWH�LQWHJUDQWH�GHO�FRQWUDWR�ORV�VLJXLHQWHV�GRFXPHQWRV��������3URSXHVWD�GH�VHUYLFLR��������&HUWLILFDGRV�GH
'LVSRQLELOLGDG�\�5HJLVWUR�3UHVXSXHVWD�������/RV�GHPiV�TXH�VH�JHQHUHQ�GXUDQWH�OD�HMHFXFLmQ��&/b868/$
9,*(6,0$ �6(*81'$� �3HUIHFFLRQDPLHQWR �\ �HMHFXFLhQ� �(O �SUHVHQWH �FRQWUDWR �UHTXLHUH �SDUD �VX
SHUIHFFLRQDPLHQWR �GH �OD �ILUPD �GH �ODV �SDUWHV� �3DUD �VX �HMHFXFLmQ �UHTXLHUH �HO �UHJLVWUR �SUHVXSXHVWDO� �OD
DSUREDFLmQ�GH�OD�JDUDQWkD�GH�TXH�WUDWD�HO�SUHVHQWH�&RQWUDWR��VL�DSOLFD��\�OD�VXVFULSFLmQ�GHO�oDFWD�GH�LQLFLRp
GRQGH�KD\D�OXJDU��&/b868/$�9,*(6,0$�7(5&(5$�/XJDU�GH�HMHFXFLhQ�\�GRPLFLOLR�FRQWUDFWXDO��/DV
DFWLYLGDGHV�SUHYLVWDV �HQ�HO �SUHVHQWH�&RQWUDWR�VH�GHEHQ�GHVDUUROODU �HQ�OD �FLXGDG�GH�%RJRWi� �'�&� �3DUD
FRQVWDQFLD��VH�ILUPD�HQ�%RJRWi��'�&���HO�
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