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(QWUH�ORV�VXVFULWRV��D�VDEHU��-$,52�$/)5('2�/23(=�%$(1$��PD\RU�GH�HGDG�\�YHFLQR�GH�0DQL]DOHV��
LGHQWLILFDGR� FRQ� FpGXOD� GH� FLXGDGDQtD� Q~PHUR� ������������� TXLHQ� REUD� HQ� QRPEUH� GHO� ,QVWLWXWR� GH�
9DORUL]DFLyQ�GH�0DQL]DOHV��(QWLGDG�GHVFHQWUDOL]DGD�GHO�2UGHQ�0XQLFLSDO��TXH�HQ�DGHODQWH�VH�GHQRPLQDUi��
,19$0$�� HQ� VX� FDOLGDG� GH� *HUHQWH�� FDUJR� SDUD� HO� TXH� IXH� QRPEUDGR� PHGLDQWH� 'HFUHWR� ���� GHO� �� GH�
(1(52�GH� ������ SRVHVLRQDGR� HO� �� GH� HQHUR� GH� ����� \� DXWRUL]DGR� OHJDOPHQWH� SDUD� OD� FHOHEUDFLyQ� GH� OD�
SUHVHQWH� 02',),&$&,Ï1� '(� &2175$72�� GH� XQD� SDUWH� <� -25*(� +(51$1� /21'2f2� 6(51$�
LGHQWLILFDGR� FRQ� FHGXOD� GH� FLXGDGDQtD� Q~PHUR� ������������ HQ� FDOLGDG� GH� 5HSUHVHQWDQWH� /HJDO� GH�
,1*(/(&20�6$6��FRQ�1,7�����������������TXH�HQ�DGHODQWH�VH�GHQRPLQDUi��(/�&2175$7,67$��KHPRV�
DFRUGDGR�VXVFULELU�OD�SUHVHQWH�02',),&$&,21�DO�FRQWUDWR�����������'(�������SUHYLD�ODV�VLJXLHQWHV��

�
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��� (O�,QVWLWXWR�GH�YDORUL]DFLyQ�GH�0DQL]DOHV�,19$0$�SXEOLFy�HO�SURFHVR�GH�VHOHFFLyQ�GH�PtQLPD�FXDQWtD�
,19�0&�����������TXH�WLHQH�SRU�REMHWR�&2175$7$5�/$6�$&7,9,'$'(6�'(�5(3$5$&,Ï1�(�
,167$/$&,Ï1�'(�(/(0(1726�$&7,926�'(�/$� ,1)5$(6758&785$�'(/�$/80%5$'2�
3Ò%/,&2��

��� 4XH�GLFKR�FRQWUDWR�WLHQH�FRPR�SOD]R�GH�HMHFXFLyQ�����PHV�\�TXLQFH�������GtDV��FRQWDGRV�D�SDUWLU�GH�
OD�VXVFULSFLyQ�GHO�DFWD�GH�LQLFLR�\�VLQ��H[FHGHU�GHO����GH�GLFLHPEUH�GH������

��� 4XH�HO�SURFHVR�IXH�DGMXGLFDGR�PHGLDQWH�$&(37$&,Ï1�1R�������������GHO���GH�IHEUHUR�GH�������
WHQLHQGR�FRPR�DGMXGLFDWDULR�D�OD�HPSUHVD�,1*(/(&20�6$6��

��� 4XH� HQ� OD� UHIHULGD� DFHSWDFLyQ� IXH� LQFOXLGD� OD� FOiXVXOD� GHQRPLQDGD� *$5$17Ë$6�� HQ� OD� FXDO� VH�
HVWDEOHFLy�FRPR�PHFDQLVPR�GH�PLWLJDFLyQ�GH� ORV� ULHVJRV�� OD� FRQVWLWXFLyQ�SRU�SDUWH�GH� OD�HPSUHVD�
FRQWUDWLVWD�GH�XQD�JDUDQWtD�GH�5HVSRQVDELOLGDG�&LYLO�&RQWUDFWXDO��SRU�����60/09�\�FRQ�FREHUWXUD�
SRU�HO�SOD]R�GHO�FRQWUDWR��\�VX�SURUURJD�VL�KXELHVH�OXJDU�D�HOOD����
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LQFOXLGR�� DVt� PLVPR� WRGRV� ORV� FRVWRV� GLUHFWRV� H� LQGLUHFWRV� GHULYDGRV� GH� OD�
FRQWUDWDFLyQ�

3/$=2�

(O�FRQWUDWR�WHQGUi�XQ�SOD]R�GH�HMHFXFLyQ�GH�XQ�����PHV�\�TXLQFH�������GtDV��
FRQWDGRV�D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�DFWD�GH�LQLFLR�\�VLQ��H[FHGHU�GHO����GH�
GLFLHPEUH� GH� ������ D� SDUWLU� GHO� FXPSOLPLHQWR� GH� ORV� � UHTXLVLWRV� GH�
SHUIHFFLRQDPLHQWR� \�HMHFXFLyQ�GLVSXHVWRV�HQ�HO� DUWtFXOR� ���GH� OD� OH\� ���GH�
������
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��� 4XH� GH� DFXHUGR� FRQ� PDQLIHVWDFLyQ� KHFKD� SRU� OD� HPSUHVD� ,1*(/(&20� 6$6�� OD� $VHJXUDGRUD� D�
FDUJR� GH� H[SHGLU� ODV� SyOL]DV�� LQGLFD� TXH� HQ� OXJDU� GH� OD� JDUDQWtD� VROLFLWDGD� SRU� OD� HQWLGDG�� GHEH�
LQFOXLUVH�HO�ULHVJR�D�PLWLJDU�GHQWUR�GH�OD��SyOL]D�GH�5HVSRQVDELOLGDG�&LYLO�([WUDFRQWUDFWXDO�LJXDOPHQWH�
UHTXHULGD� GHQWUR� GH� OD� DFHSWDFLyQ� GHO� FRQWUDWR� LQFOX\HQGR�� FRPR� EHQHILFLDULR�� SDUD� ORV� HIHFWRV�
SHUWLQHQWHV�D�,19$0$����

��� 4XH�� DWHQGLHQGR� OD� LQGLFDFLyQ� GH� OD� &RPSDxtD� $VHJXUDGRUD�� ODV� SDUWHV� KDQ� VXVFULWR� IRUPDWR� GH�
MXVWLILFDFLyQ�WpFQLFD�HQ�OD�FXDO�PDQLILHVWDQ�TXH�DFXHUGDQ�TXH�HV�YLDEOH�OD�PRGLILFDFLyQ�GH�OD�*DUDQWtD�
HQ� OD� IRUPD� VXJHULGD� SXHV� OD� LQFOXVLyQ� GH� ,19$0$� GHQWUR� GH� OD� SyOL]D� GH� 5HVSRQVDELOLGDG� &LYLO�
([WUDFWRQWUDFWXDO�� FXPSOH� FRQ� VX� FRPHWLGR� GH� PLWLJDU� ORV� ULHVJRV� HVWDEOHFLGRV� SRU� OD� HQWLGDG�
&2175$17(�GHQWUR�GHO�SURFHVR�DGMXGLFDGR���)RUPDWR�TXH�KD�VLGR�SUHVHQWDGR�SRU�HO�/tGHU�3UR\HFWR�
8QLGDG�7pFQLFD��$OXPEUDGR�3~EOLFR��FRPR�6XSHUYLVRU�GHO�FRQWUDWR���

��� 4XH� OD� MXVWLILFDFLyQ� SUHVHQWDGD� SRU� HO� VXSHUYLVRU� KD� VLGR� DFHSWDGD� SRU� OD� 8QLGDG� -XUtGLFD� \� HO�
2UGHQDGRU� GHO� JDVWR�� SRU� FRQVLGHUDU� TXH� OD�PRGLILFDFLyQ� HV� YLDEOH� \� TXH� VH� KDFH� QHFHVDULD� SDUD�
SUHFLVDU�\�DFODUDU�OD�OHJDOL]DFLyQ�GHO�FRQWUDWR�SRU�SDUWH�GHO�FRQWUDWLVWD��

��� 4XH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR�VH�UHDOL]D�DWHQGLHQGR�D�ORV�SULQFLSLRV�HFRQyPLFRV�\�DGPLQLVWUDWLYRV�
GH�OD�FRQWUDWDFLyQ�HVWDWDO�\�VH�HQFXHQWUD�GHQWUR�GH�ORV�PiUJHQHV�HVWDEOHFLGRV�GH�GXUDFLyQ�HQ�WLHPSR�
\�YDORU�Pi[LPR��FRQIRUPH�D�OD�/H\���

(Q�PpULWR�GH�OR�DQWHULRU��VH�DFXHUGD�HQWUH�ODV�SDUWHV��
&/$868/$� 35,0(5$�� 02',),&$5� /$� &/$868/$� '(� /$� $&(37$&,Ï1�� '(120,1$'$��
*$5$17Ë$6��OD�FXDO�TXHGDUD�DVt��

*DUDQWtD� 6XILFLHQFLD����� 3OD]R�

&XPSOLPLHQWR� ��� �� GHO� YDORU�
GHO�FRQWUDWR�

3OD]R� GH� HMHFXFLyQ� GHO� FRQWUDWR� \� FLQFR� ���� PHVHV� PiV�� 6L� DO�
YHQFHUVH�GLFKR�SOD]R�QR�VH�KXELHUH� ORJUDGR� OD� OLTXLGDFLyQ��DQWHV�
GH�GLFKR�YHQFLPLHQWR�

3DJRV� VDODULRV�� SUHVWDFLRQHV�
VRFLDOHV� H� LQGHPQL]DFLRQHV�
GHO�SHUVRQDO�

���� GHO� YDORU�
GHO�FRQWUDWR�

&RQ�XQD�YLJHQFLD�GHO�SOD]R�GHO�FRQWUDWR�\�WUHLQWD�\�VHLV������PHVHV�
PiV�� 6L� DO� YHQFHUVH� GLFKR� SOD]R� QR� VH� KXELHUH� ORJUDGR� OD�
OLTXLGDFLyQ��DQWHV�GH�GLFKR�YHQFLPLHQWR�

&DOLGDG�GHO�VHUYLFLR� ���� GHO� YDORU�
GHO�FRQWUDWR� 3OD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\�VHLV������PHVHV�PiV���

5HVSRQVDELOLGDG�
([WUDFRQWUDFWXDO� ����60/09��

&RQ�XQD�YLJHQFLD�GHO�SOD]R�GHO�FRQWUDWR�\�VX�SUyUURJD�VL�KD\�OXJDU��
\� FRQ� FREHUWXUD� FRPR� %(1(),&$5,2� D� QRPEUH� GHO� ,QVWLWXWR� GH�
9DORUL]DFLyQ�GH�0DQL]DOHV�±�,19$0$���

(/�&2175$7,67$�SURUURJDUi�OD�SyOL]D�SRU�ODSVRV�VXFHVLYRV�GH�FXDWUR�����PHVHV�KDVWD�WDQWR�VH�ORJUH�OD�OLTXLGDFLyQ�
GHO�FRQWUDWR��
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&/$868/$�7(&(5$��/DV�GHPiV�FOiXVXODV�GHO�FRQWUDWR�����������'(������VH�PDQWHQGUiQ�VHJ~Q�
VX�UHGDFFLyQ�LQLFLDO���
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