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SHUIHFFLRQDPLHQWR �HO �SUHVHQWH �&RQWUDWR� �3$5b*5$)2 �7(5&(52� �&RUUHVSRQGH �DO �6XSHUYLVRU �GHO
FRQWUDWR�YHULILFDU�GH�PDQHUD�FRQVWDQWH�OD�YLJHQFLD�GH�ODV�JDUDQWjDV��GH�DFXHUGR�FRQ�OD�HIHFWLYD�HMHFXFLlQ
SUHVXSXHVWDO �GHO �FRQWUDWR �\ �HQ �WRGR �FDVR �VLHPSUH �ODV �JDUDQWjDV �GHEHUhQ �FRUUHVSRQGHU �D �OD �YLJHQFLD
HVWDEOHFLGD �HQ�HVWD �FOhXVXOD� � �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�JDUDQWjD�mQLFD�GH�DFXHUGR�FRQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV�\�D�OD�PRGLILFDFLlQ�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 �QLQJmQ �PHGLR� �VLQ
FRQVHQWLPLHQWR�HVFULWR��OD�LQIRUPDFLlQ�TXH�OH�KD\D�VLGR�UHYHODGD��,JXDOPHQWH�VH�FRPSURPHWH�D�PDQWHQHU�OD
LQIRUPDFLlQ�\�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
SRGUh�SHUPLWLU�OD�FRSLD��UHSURGXFFLlQ�\�HOLPLQDFLlQ�WRWDO�R�SDUFLDO�GH�ORV�PLVPRV�VLQ�SUHYLD�DXWRUL]DFLlQ
H[SUHVD�R�HVFULWD�GH�/$�81,9(56,'$'��3$5b*5$)2��(O�LQFXPSOLPLHQWR�DFDUUHDUh�OD�WHUPLQDFLlQ�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
MXUjGLFD� �VL �QR �FRQ �OD �DXWRUL]DFLlQ �SUHYLD �\ �SRU �HVFULWR �GH �/$�81,9(56,'$'� �&/b868/$�'c&,0$��
0RGLILFDFLiQ��DGLFLiQ�\�R�SUiUURJD��(O�FRQWUDWR�VROR�SRGUh�VHU�PRGLILFDGR��DGLFLRQDGR�\�R�SURUURJDGR�GH
PXWXR �DFXHUGR �HQWUH �ODV �SDUWHV� �PHGLDQWH �27526,� �HO �FXDO �KDUh �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
WUhPLWH�SUHYLVWR�D�OD�OH\�����GH�������FRQIRUPH�D�OR�VHkDODGR�HQ�OD�FLUFXODU�QmPHUR������GH�������GH�OD
RILFLQD�DVHVRUD�MXUjGLFD�\�FRQ�FLWDFLlQ�GH�OD�FRUUHVSRQGLHQWH�FRPSDkjD�DVHJXUDGRUD��H[LJLUh�GLUHFWDPHQWH�D
(/�&2175$7,67$��D�WjWXOR�GH�PXOWD��OR�FRUUHVSRQGLHQWH�DO����GHO�YDORU�GHO�FRQWUDWR�\�Ph[LPR�KDVWD�HO�����
GHO�PLVPR��D�WjWXOR�GH�PXOWD��DVj�FRPR�HO�����GH�HVWH�D�WjWXOR�GH�FODXVXOD�SHQDO��3DUD�HVWRV�HIHFWRV��VH�UHYLVWH
GH�PiULWR�HMHFXWLYR�OD�SUHVHQWH�FODXVXOD�\�VH�FRQVLGHUDUD�HQ�PRUD�DO�FRQWUDWLVWD�LQFXPSOLGR�D�SDUWLU�GH�OD
IHFKD�GH�UHQGLFLlQ�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'$��6XVSHQVLiQ�3RU�FLUFXQVWDQFLD�GH
IXHU]D�PD\RU�R�FDVR�IRUWXLWR�GHELGDPHQWH�FRPSUREDGR�VH�SRGUh�VXVSHQGHU�WHPSRUDOPHQWH�OD�HMHFXFLlQ�GH�OD
SUHVHQWH�25'(1�'(�6(59,&,26�GH�FRPmQ�DFXHUGR�HQWUH�ODV�SDUWHV�PHGLDQWH�OD�VXVFULSFLlQ�GH�XQ�DFWD�GH
VXVSHQVLlQ�HQ�OD�TXH�FRQVWH�HO�WiUPLQR�GH�OD�PLVPD�\�TXH�QR�VHUh�FRPSXWDEOH�SDUD�HIHFWRV�GHO�SOD]R
H[WLQWLYR��QL�GDUh�GHUHFKR�D�H[LJLU�LQGHPQL]DFLlQ�DOJXQD�QL�D�UHFODPDU�JDVWRV�GLIHUHQWHV�D�ORV�FDXVDGRV�D�OD
IHFKD�GH�VXVSHQVLlQ��&/b868/$�'c&,0$�7(5&(5$��7HUPLQDFLiQ�%LODWHUDO��/DV�SDUWHV�GH�FRPmQ�DFXHUGR
SRGUhQ�GDU�SRU�WHUPLQDGR�HO�SUHVHQWH�FRQWUDWR��&/b868/$�'c&,0$�&8$57$��/LTXLGDFLiQ��(O�SUHVHQWH
FRQWUDWR�QR�VHUh�REMHWR�GH�OLTXLGDFLlQ��VDOYR�HQ�HO�HYHQWR�GH�TXH�WHUPLQH�GH�PDQHUD�DQWLFLSDGD�FRQIRUPH�ORV
GLVSRQH�HO �$UWjFXOR ��� �GH �OD �5HVROXFLlQ �5HFWRUDO �1b �����GH ������ �&/b868/$�'c&,0$�48,17$��1R
H[LVWHQFLD �GH �VXERUGLQDFLiQ �QL �UHODFLiQ �ODERUDO �\ �H[HQFLiQ �GH �SUHVWDFLRQHV �VRFLDOHV� �(/
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EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��TXH�VH�HQWLHQGH�SUHVWDGR�FRQ�OD�ILUPD�GHO�FRQWUDWR�TXH�QR�VH�KDOOD�LQFXUVR�HQ
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