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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$��7HUPLQDFLiQ�%LODWHUDO��/DV�SDUWHV�GH�FRPnQ�DFXHUGR
SRGUiQ�GDU�SRU�WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR��&/b868/$�'c&,0$�&8$57$��/LTXLGDFLiQ��(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 �VXERUGLQDFLiQ �QL �UHODFLiQ �ODERUDO �\ �H[HQFLiQ �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$�6(37d0$��6ROXFLiQ�'LUHFWD�GH�&RQWURYHUVLDV
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&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$��3URSLHGDG�GH�OD�,QIRUPDFLiQ��/RV�GRFXPHQWRV�\�GHPiV�SURGXFWRV�TXH
VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLmQ�GHO�SUHVHQWH�FRQWUDWR�VHUiQ�GH�SURSLHGDG�GH�/$�81,9(56,'$'�
VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�PRUDOHV�TXH�FRUUHVSRQGD�DO�DXWRU�GH�ORV�PLVPRV��&/b868/$�9,*(6,0$�
3URWHFFLiQ�\ �&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$��'RFXPHQWRV�� �)RUPDQ�SDUWH�LQWHJUDQWH�GHO
FRQWUDWR �ORV �VLJXLHQWHV �GRFXPHQWRV� ������ �3URSXHVWD �GH�VHUYLFLR� ������ �&HUWLILFDGRV�GH�'LVSRQLELOLGDG�\
5HJLVWUR�3UHVXSXHVWDO��������$FWD�GH�LQLFLR��������$FWD�GH�$SUREDFLmQ�GH�3mOL]D�\�������/RV�GHPiV�TXH�VH
JHQHUHQ�GXUDQWH�OD�HMHFXFLmQ� �&/b868/$�9,*(6,0$�6(*81'$��3HUIHFFLRQDPLHQWR�\�HMHFXFLiQ� �(O
SUHVHQWH�FRQWUDWR�UHTXLHUH�SDUD�VX�SHUIHFFLRQDPLHQWR�GH�OD�ILUPD�GH�ODV�SDUWHV��3DUD�VX�HMHFXFLmQ�UHTXLHUH�HO
UHJLVWUR �SUHVXSXHVWDO� �OD �DSUREDFLmQ �GH �OD �JDUDQWkD �GH �TXH �WUDWD �HO �SUHVHQWH �&RQWUDWR� �VL �DSOLFD� �\ �OD
VXVFULSFLmQ�GHO�oDFWD�GH�LQLFLRp�GRQGH�KD\D�OXJDU��&/b868/$�9,*(6,0$�7(5&(5$�/XJDU�GH�HMHFXFLiQ�\
GRPLFLOLR�FRQWUDFWXDO��/DV�DFWLYLGDGHV�SUHYLVWDV�HQ�HO�SUHVHQWH�&RQWUDWR�VH�GHEHQ�GHVDUUROODU�HQ�OD�FLXGDG
GH�%RJRWi��'�&��3DUD�FRQVWDQFLD��VH�ILUPD�HQ�%RJRWi��'�&���HO�

3DUD�FRQVWDQFLD�VH�ILUPD��D�ORV�
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