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$UW������'HQRPLQDFLyQ� (O�&RPLWp�7pFQLFR�3HUPDQHQWH��SUHYLVWR�HQ�HO�$UW������GH�ORV�(VWDWXWRV�VH� FRQIRUPD�SRU� HO�&RPLWp�7pFQLFR� GH� 6HJXURV�*HQHUDOHV� TXH� FRPSUHQGH�)LDQ]DV� \� HO�&RPLWp7pFQLFR�GH�6HJXURV�GH�3HUVRQDV�
$UW������&RPSRVLFLyQ� 7DQWR�HO�&RPLWp�7pFQLFR�GH�6HJXURV�*HQHUDOHV�\�)LDQ]DV�FRPR�HO�&RPLWp7pFQLFR�GH�6HJXURV�GH�3HUVRQDV�VH�FRPSRQHQ�GH�WUHV�PLHPEURV�FDGD�XQR��ORV�PLVPRV�TXH�VHUiQGHVLJQDGRV� SRU� HO� &RQVHMR� 'LUHFWLYR� D� SURSXHVWD� GH� VXV� LQWHJUDQWHV�� FXLGDQGR� TXH� VHDQFRQRFHGRUHV�GH�OD�WHPiWLFD�GH�VXV�UHVSHFWLYDV�iUHDV�
$UW�� ���� 1DWXUDOH]D� /RV� &RPLWpV� 7pFQLFRV� FRQIRUPDGRV� FRQ� DUUHJOR� DO� $UW�� ��� DQWHULRU�� VRQyUJDQRV�GH�DVHVRUDPLHQWR�DO�&RPLWp�(MHFXWLYR�GH�OD�$VRFLDFLyQ�HQ�HO�iUHD�GH�VX�FRPSHWHQFLD�
$UW���� 'XUDFLyQ��/D�GHVLJQDFLyQ�FRPR�LQWHJUDQWH�GHO�&RPLWp�7pFQLFR�3HUPDQHQWH�WLHQH�FDUiFWHULQGHILQLGR�SRU�OR�TXH�ORV�PLHPEURV�VyOR�SRGUiQ�VHU�VXVWLWXLGRV�D�FDXVD�GH�

D� 5HQXQFLD�H[SUHVD�E� $OHMDPLHQWR�GHO�VHFWRU�R�GH�OD�FRPSDxtD�DVHJXUDGRUD�F� 'HFLVLyQ�GHO�&RQVHMR�'LUHFWLYR�GH�OD�$�%�$�G� 'LVSRVLFLyQ�GH�OD�FRPSDxtD�DVHJXUDGRUD�D�OD�TXH�SHUWHQH]FD�
&$3,78/2�6(*81'22%-(7,92��)81&,21(6�<�)81&,21$0,(172

$UW�� � ����2EMHWLYR� (O�&RPLWp�7pFQLFR� 3HUPDQHQWH� WLHQH�FRPR� REMHWLYR� IXQGDPHQWDO� HO� RULHQWDU�DFRQVHMDU�� DFODUDU� H� LQIRUPDU� DO� &RQVHMR� 'LUHFWLYR� \� ODV� DVRFLDGDV� HQ� JHQHUDO� DFHUFD� GH� WHPDVLPSRUWDQWHV�UHODFLRQDGRV�FRQ�OD�VLWXDFLyQ�DVHJXUDGRUD�DFWXDO�
$UW�� ���� )XQFLRQHV�� /DV� IXQFLRQHV� GHO� &RPLWp� 7pFQLFR� 3HUPDQHQWH� HQ� VXV� GRV� UDPRV� VRQ� ODVGHILQLGDV�HQ�HO�$UW������GH�ORV�(VWDWXWRV���&RQVLGHUDQGR�OD�FRPSOHMLGDG�\�GHVDUUROOR�GHO�VHFWRU�\�ODSHUPDQHQWH�HPLVLyQ�GH�UHJXODFLRQHV�GHO�HQWH�ILVFDOL]DGRU��DGHPiV�GH�ODV�IXQFLRQHV�VHxDODGDV��ORV&RPLWpV� 7pFQLFRV� VHUiQ� FRQVXOWDGRV� HQ� WRGR� DVSHFWR� SHUWLQHQWH� DO� iPELWR� GH� VXV� IXQFLRQHV� \FRQRFLPLHQWRV�HVSHFLDOL]DGRV�
$UW�� ���� )XQFLRQDPLHQWR�� � 7DQWR� HO� &RPLWp� 7pFQLFR� GH� 6HJXURV� *HQHUDOHV� \� )LDQ]DV� FRPR� HO&RPLWp�7pFQLFR�GH�6HJXURV�GH�3HUVRQDV�VH�UHXQLUiQ�FRQ�DJHQGD�SUHHVWDEOHFLGD�D�FRQYRFDWRULD�GHOD� *HUHQFLD� GH� OD� $VRFLDFLyQ�� SRU� GHFLVLyQ� GHO� &RQVHMR� 'LUHFWLYR�� HO� &RPLWp� (MHFXWLYR� R� OD3UHVLGHQFLD��HQ�FX\R�FDVR�HPLWLUiQ�RSLQLyQ�TXH� FRQVWDUi�HQ� HO� DFWD� UHVSHFWLYD�� HQ� IXQFLyQ� GH� ODLPSRUWDQFLD�GHO�R�ORV�WHPDV�HQ�DQiOLVLV�



&$3,78/2�7(5&(52&2168/7$6�<�$32<2�'(�*(5(1&,$
$UW�� �� &RQVXOWDV�� � 7UDWiQGRVH� GH� XQ� &RPLWp� 3HUPDQHQWH�� ORV� PLHPEURV� GH� ORV� &RPLWpV� GH6HJXURV�*HQHUDOHV� \� 6HJXURV� GH� 3HUVRQDV�� SRGUiQ� VHU� FRQVXOWDGRV�� HQ� DUDV� GH� OD� DJLOLGDG� \IXQFLRQDOLGDG��SRU�OD�3UHVLGHQFLD�R�SRU�OD�*HUHQFLD�GH�OD�$VRFLDFLyQ��VREUH�WRGDV�ODV�FXHVWLRQHVTXH�FRQVLGHUHQ�SHUWLQHQWHV��HQ� IRUPD�SHUVRQDO�� WHOHIyQLFD��SRU� ID[�R�H�PDLO��FRQ� OD� LQWHQFLyQ�GHIRUPDU�XQ�FULWHULR�VXVWHQWDQGR�VREUH�XQD�WHPiWLFD�HQ�SDUWLFXODU�
$UW�� ���� $SR\R� GH� *HUHQFLD�� � /D� *HUHQFLD� *HQHUDO� GH� OD� $VRFLDFLyQ� FRDG\XYDUi� D� ODFRQVHFXFLyQ�GH�ODV�WDUHDV�GHO�&RPLWp�7pFQLFR�3HUPDQHQWH�PHGLDQWH� OD�FRRUGLQDFLyQ�GHO�WUDEDMRHQ�HTXLSR� \� OD� FHQWUDOL]DFLyQ�GH� LQIRUPDFLyQ�HQ� FXDQWR�D� UHFHSFLyQ�GH� FRQVXOWDV� \� GLIXVLyQ� GHFULWHULRV�� UHFRPHQGDFLRQHV� H� LQIRUPHV� GHO� &RPLWp� 7pFQLFR� KDFLD� OD� 3UHVLGHQFLD�� HO� &RQVHMR'LUHFWLYR�\�ODV�DVRFLDGDV�HQ�JHQHUDO���7DPELpQ�EULQGDUi�WRGR�\�FXDOTXLHU�RWUR�WLSR�GH�DSR\R�TXHFRUUHVSRQGD�RWRUJDU�

&$3,78/2�&8$5725(63216$%,,/,'$'(6�<�5(6(59$
$UW�� O���� 5HVSRQVDELOLGDGHV�� � /RV� PLHPEURV� GH� ORV� &RPLWpV� HQ� VXV� RSLQLRQHV� QR� UHIOHMDQQHFHVDULDPHQWH�ORV�LQWHUHVHV�GH�ODV�HQWLGDGHV�D�ODV�TXH�SHUWHQHFHQ���(O�&RPLWp�(MHFXWLYR�WLHQH�ODUHVSRQVDELOLGDG�VREUH�ODV�DFFLRQHV�DVXPLGDV�SRU�OD�$VRFLDFLyQ��HQ�HO�iPELWR�GH�VXV�DWULEXFLRQHV�FRPR�HIHFWR�GH�OD�LQVWUXPHQWDFLyQ�GH�ODV�RSLQLRQHV�GH�FDGD�&RPLWp�7pFQLFR�
$UW�������5HVHUYD���/RV�PLHPEURV�GH�ORV�&RPLWpV�JXDUGDUiQ�OD�GHELGD�UHVHUYD�\�GLVFUHFLyQ�VREUHORV�DVXQWRV�VRPHWLGRV�HQ�FRQVXOWD��QR�SXGLHQGR� QL� HOORV�QL� VXV�HPSUHVDV�SXEOLFLWDULRV�R� WRPDUYHQWDMD�GH�ORV�PLVPRV�SDUD�IDYRUHFHUVH��KDVWD�QR�H[LVWLU�XQD�GHILQLFLyQ�GH�ORV�PLVPRV�D�WUDYpV�GHORV�PHFDQLVPRV�\�yUJDQRV�IRUPDOHV�GH�OD�$VRFLDFLyQ�


