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$UW���������&21&(372���3RU�HO�FRQWUDWR�GH�VHJXUR�HO�DVHJXUDGRU�VH�REOLJD�D�LQGHPQL]DU�XQGDxR� R� D� FXPSOLU� OD� SUHVWDFLyQ� FRQYHQLGD� DO� SURGXFLUVH� OD� HYHQWXDOLGDG� SUHYLVWD� \� HODVHJXUDGR� R� WRPDGRU�� D� SDJDU� OD� SULPHUD�� (Q� HO� FRQWUDWR� GH� VHJXUR� HO� DVHJXUDGRU� VHUi�QHFHVDULDPHQWH��XQD�HPSUHVD�DXWRUL]DGD�DO�HIHFWR�
$UW���������2%-(72���7RGD�FODVH�GH�ULHVJRV�HQ�ORV�TXH�H[LVWD�LQWHUpV�DVHJXUDEOH�SXHGH�VHUREMHWR�GHO�FRQWUDWR�GH�VHJXUR��VDOYR�SURKLELFLyQ�H[SUHVD�GH�OD�OH\�
$UW�� ������ �,1(;,67(1&,$� '(/� 5,(6*2��� (O� FRQWUDWR� GH� VHJXUR� VHUi� QXOR� VL� HQ� HOPRPHQWR� GH� VX� FHOHEUDFLyQ� KXELHUD� GHVDSDUHFLGR� HO� ULHVJR� R� HO� VLQLHVWUR� \D� VH� KXELHUHSURGXFLGR�� VDOYR� TXH� QLQJXQD� GH� ODV� SDUWHV� FRQR]FD� HVWDV� FLUFXQVWDQFLDV� \� HO� FRQWUDWRFRPSUHQGD�XQ�SHUtRGR�DQWHULRU�D�VX�FHOHEUDFLyQ�
$UW�� ������ �&216(168$/,'$'��� (O� FRQWUDWR� GH� VHJXUR� VH� SHUIHFFLRQD� SRU� HOFRQVHQWLPLHQWR� GH� ODV� SDUWHV�� /RV� GHUHFKRV� \� REOLJDFLRQHV� UHFtSURFRV� HPSLH]DQ� GHVGH� HOPRPHQWR�GH�VX�FHOHEUDFLyQ
$UW�������� �5,(6*2���5LHVJR�HV�HO� VXFHVR� LQFLHUWR� FDSD]�GH�SURGXFLU� XQD�SpUGLGD�R�GDxRHFRQyPLFR� \� TXH� HQ� FDVR� GH� RFXUULU� \� HVWDU� DVHJXUDGR�� KDFH� H[LJLEOH� OD� REOLJDFLyQ� GHODVHJXUDGRU��/RV� KHFKRV� FLHUWRV� R� ORV� ItVLFDPHQWH� LPSRVLEOHV�� QR� FRQVWLWX\HQ� ULHVJRV� \� QRVRQ�REMHWR�GHO�FRQWUDWR�GH�VHJXUR�(O�ULHVJR�GH�PXHUWH�HV�XQ�ULHVJR�DVHJXUDEOH�UHVSHFWR�DO�WLHPSR�HQ�TXH�SXHGD�RFXUULU�
$UW�� ������ �5,(6*26�&8%,(5726���(O� DVHJXUDGRU� SXHGH� FXEULU� WRGRV� R� DOJXQRV� GH� ORVULHVJRV�D�TXH�HVWpQ�H[SXHVWDV�ODV�SHUVRQDV��ORV�ELHQHV�R�HO�SDWULPRQLR�
$UW�������� �(;7(16,21�'(/�5,(6*2�<�(;&/86,21(6���(O� DVHJXUDGRU� UHVSRQGH�GHWRGRV� ORV� DFRQWHFLPLHQWRV� FRPSUHQGLGRV� GHQWUR� GHO� ULHVJR� DVHJXUDGR�� D� PHQRV� TXH� HOFRQWUDWR�H[FOX\H�GH�PDQHUD�SUHFLVD�GHWHUPLQDGRV�KHFKRV��VLHPSUH�TXH�HQ�HVWDV�H[FOXVLRQHVQR�VH�GHVYLUW~H�HO�REMHWR�GHO�FRQWUDWR�
$UW���������5,(6*26�12�$6(*85$%/(6���(O�GROR�GHO�DVHJXUDGR�\�VXV�DFWRV�SXUDPHQWHSRWHVWDWLYRV�QR�VRQ�ULHVJRV�DVHJXUDEOHV��WRGD�FRQYHQFLyQ�HQ�FRQWUDULR�HV�QXOD��7DPSRFR�HVYiOLGD�OD�HVWLSXODFLyQ�TXH�WHQJD�SRU�REMHWR�LQGHPQL]DU�VDQFLRQHV�GH�FDUiFWHU�SHQDO�
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$UW����������3$57(6�&2175$7$17(6���6RQ�SDUWHV�HQ�HO�FRQWUDWR�GH�VHJXUR��� (O�DVHJXUDGRU�R�VHD� OD�SHUVRQD� MXUtGLFD�TXH� DVXPH� ORV� ULHVJRV�FRPSUHQGLGRV�HQ�HOFRQWUDWR��\��� � � � � � � �(O� DVHJXUDGR��(Q� HO� VHJXUR�GH�GDxRV�� DVHJXUDGR� HV� OD�SHUVRQD� WLWXODU�GHO� LQWHUpVFX\RV�ULHVJRV�WRPD�D�VX�FDUJR�HO�DVHJXUDGRU��HQ�WRGR�R�HQ�SDUWH��(Q�HO�VHJXUR�GH�SHUVRQDV�HV� OD� SHUVRQD� ItVLFD� TXH� HVWi� H[SXHVWD� DO� ULHVJR� FXELHUWR� SRU� HO� VHJXUR�� 3DUD� HO� ULHVJR� GHPXHUWH�GHO�DVHJXUDGR�VH�GHVLJQD�XQR�R�PiV�EHQHILFLDULRV�FRPR� WLWXODUHV�GHO�GHUHFKR�SDUDUHFLELU�OD�VXPD�DVHJXUDGD�R�ODV�SUHVWDFLRQHV�HVWLSXODGDV�SRU�HO�FRQWUDWR�
$UW���������720$'25���7RPDGRU�GHO�VHJXUR�HV�OD�SHUVRQD�TXH��SRU�FXHQWD�\�D�QRPEUH�GHXQ�WHUFHUR��FRQWUDWD�FRQ�HO�DVHJXUDGRU�OD�FREHUWXUD�GH�ORV�ULHVJRV��6L�QR�H[SUHVD�OD�FDOLGDGHQ� TXH� DFW~D�� HO� VHJXUR� FRUUHVSRQGHUi� DO� TXH� OR� KD� FRQWUDWDGR�� VL� pVWH� WLHQH� XQ� LQWHUpVDVHJXUDEOH�
$UW���������2%/,*$&,21(6�'(/�$6(*85$'2��720$'25�2�%(1(),&,$5,2���/DVREOLJDFLRQHV�GHO�DVHJXUDGR��LPSXHVWDV�HQ�HVWH�7tWXOR��HVWiQ�LJXDOPHQWH�D�FDUJR�GHO�WRPDGRUR�EHQHILFLDULR��FXDQGR�VH�HQFXHQWUHQ�HQ�SRVLELOLGDG�GH�FXPSOLUODV�
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$UW���������35238(67$6�2�62/,&,78'��/D�SURSXHVWD�R�VROLFLWXG�GH�VHJXUR�IRUPXODGD�SRU�XQD�GH�ODV�SDUWHV��SRU�Vt�VROD��QR�SUXHED�OD�H[LVWHQFLD�GHO�FRQWUDWR�GH�VHJXUR�PLHQWUDV�QRH[LVWD�OD�DFHSWDFLyQ�GH�OD�RWUD�
$UW�� ������ �35238(67$� '(� 5(129$&,21� 2� 352552*$��� /D� SURSXHVWD� GHUHQRYDFLyQ�R�SUyUURJD�GHO�FRQWUDWR�GH�VHJXUR�VH�OD�FRQVLGHUD�DFHSWDGD�SRU�HO�DVHJXUDGRU��VLpVWH�QR�OD�UHFKD]D�GHQWUR�GH�ORV�TXLQFH�GtDV�GH�OD�IHFKD�GH�VX�UHFHSFLyQ��(VWD�QRUPD�QR�HVDSOLFDEOH�DO�VHJXUR�GH�YLGD�7RGD� PRGLILFDFLyQ� R� UHKDELOLWDFLyQ� GHO� FRQWUDWR� GH� 6HJXUR� UHTXLHUH� SDUD� VX� YDOLGH]� HOFRQVHQWLPLHQWR�SUHYLR�GHO�DVHJXUDGRU��VDOYR�HVWLSXODFLyQ�GLVWLQWD�HQ�HO�FRQWUDWR�
$UW�� ������ �2%/,*$&,21� '(� '(&/$5$5��� (O� DVHJXUDGR� HVWi� REOLJDGR� D� GHFODUDUREMHWLYD� \� YHUD]PHQWH� ORV� KHFKRV� \� FLUFXQVWDQFLDV� TXH� WHQJDQ� LPSRUWDQFLD� SDUD� OD� GHWHUPLQDFLyQ�GHO�HVWDGR�GH� ULHVJR�� WDO�FRPR� OR�FRQR]FD��HQ� VX�FDVR��PHGLDQWH�FXHVWLRQDULRSURSRUFLRQDGR�SRU�HO�DVHJXUDGRU�
$UW�� ������ �5(7,&(1&,$� 2� ,1(;$&7,78'�� /D� UHWLFHQFLD� R� LQH[DFWLWXG� HQ� ODVGHFODUDFLRQHV� GHO� DVHJXUDGR� VREUH� ORV� KHFKRV� \� FLUFXQVWDQFLDV� TXH� FRQRFLGRV� SRU� HODVHJXUDGRU��OH�KXELHUDQ�LQGXFLGR�QR�DFHSWDU�HO�FRQWUDWR�R�D�HVWLSXODU�FRQGLFLRQHV�GLVWLQWDV�KDFHQ�DQXODEOH�HO�FRQWUDWR�GH�VHJXUR��FRQ�OD�VDOYHGDG�SUHYLVWD�HQ�ORV�DUWtFXORV������\������VREUH�HO�VHJXUR�GH�YLGD�
$UW���������$86(1&,$�'(�'2/2���/D�UHWLFHQFLD�R�OD�LQH[DFWLWXG�HQ�ODV�GHFODUDFLRQHV�GHODVHJXUDGR�� VLQ� GROR� GH� VX� SDUWH�� GDQ� GHUHFKR� DO� DVHJXUDGRU� D� GHPDQGDU� OD� DQXODFLyQ� GHO
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FRQWUDWR�GHQWUR�GH�ORV�WUHLQWD�GtDV�GH�FRQRFLGRV� WDOHV�KHFKRV�SRU�pO��GHELHQGR�UHVWLWXLU��HQHVWH� FDVR�� ODV� SULPDV� GHO� SHUtRGR� QR� FRUULGR�� 3DVDGR� HVWH� SOD]R�� QR� SXHGH� LPSXJQDU� HOFRQWUDWR�SRU� ODV�FDXVDV�VHxDODGDV��6L�VH�VXEVDQDQ�ORV�HUURUHV�X�RPLVLRQHV�SXHGH�RSWDU�SRUUHDMXVWDU�ODV�SULPDV�GH�DFXHUGR�DO�YHUGDGHUR�HVWDGR�GHO�ULHVJR�
$UW���������&212&,0,(172�'(/�(67$'2�'(/�5,(6*2���6L�VH�H[WLHQGH�OD�SyOL]D�VLQH[LJLU� DO� DVHJXUDGR� ODV�GHFODUDFLRQHV� HVFULWDV�PHQFLRQDGDV� HQ� HO� DUWtFXOR� ���� VH� SUHVXPHTXH� HO� DVHJXUDGRU� FRQRFtD� HO� HVWDGR� GH� ULHVJR�� VDOYR� TXH� VH� SUXHEH� GROR� R� PDOD� IH� GHODVHJXUDGR�(O�DVHJXUDGRU�QR�SXHGH�DOHJDU�UHWLFHQFLD�HQ�ORV�VLJXLHQWHV�FDVRV��� 6L�HQ�HO�FXHVWLRQDULR�VH�RPLWLHURQ�SUHJXQWDV�VREUH�DOJXQRV�SXQWRV�LPSRUWDQWHV��D�QRVHU�TXH�VH�RFXOWHQ�PDOLFLRVDPHQWH�KHFKRV�\�FLUFXQVWDQFLDV�TXH�FRQRFLGRV��KDEUtDQ�LQIOXLGRHQ�OD�FHOHEUDFLyQ�GHO�FRQWUDWR��� 6L� QR� SLGLy� DQWHV� GH� OD� H[WHQVLyQ� GH� OD� SyOL]D� ODV� DFODUDFLRQHV� HQ� SXQWRVPDQLILHVWDPHQWH�YDJRV�H�LPSUHFLVRV�GH�ODV�GHFODUDFLRQHV��� 6L�SRU�RWURV�PHGLRV�WXYR�FRQRFLPLHQWR GHO�YHUGDGHUR�HVWDGR�GHO�ULHVJR�
$UW���������3/85$/,'$'�'(�3(5621$6�(�,17(5(6(6���&XDQGR�HO�VHJXUR�SURWHJH�DYDULDV�SHUVRQDV�R�LQWHUHVHV��HO�FRQWUDWR�HV�YiOLGR�SDUD�DTXHOORV�ULHVJRV�D�ORV�FXDOHV�QR�DIHFWDOD�GHFODUDFLyQ�LQH[DFWD�R�UHWLFHQWH�VDOYR�TXH�HO�DVHJXUDGRU�SUXHEH�TXH�QR�ORV�SRGtD�DVHJXUDUVHSDUDGDPHQWH�
$UW�� ������ �6(*852�325�&8(17$�$-(1$��� 6L� HO� VHJXUR� IXHUD� FRQWUDWDGR� SRU� FXHQWDDMHQD��HO�WRPDGRU�GHEH�GHFODUDU�HQ�HVH�VHQWLGR�\�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�GHO�FRQWUDWR�FRQ� H[FHSFLyQ� GH� DTXHOODV� TXH�� SRU� VX� QDWXUDOH]D�� FRUUHVSRQGDQ� H[FOXVLYDPHQWH� DODVHJXUDGR�
$UW�� ������ �6(*852� 325� 5(35(6(17$&,21��� 6L� HO� VHJXUR� IXH� WRPDGR� SRUUHSUHVHQWDFLyQ� GHO� WLWXODU� GHO� LQWHUpV� OD� UHWLFHQFLD� VH� MX]JDUi� WRPDQGR� HQ� FXHQWD� HOFRQRFLPLHQWR�\�OD�FRQGXFWD�GHO�UHSUHVHQWDQWH�\�UHSUHVHQWDGR�
$UW���������'2/2�2�0$/$�)(���/DV�GHFODUDFLRQHV�IDOVDV�R�UHWLFHQWHV�KHFKDV�FRQ�GROR�RPDOD�IH�KDFHQ�QXOR�HO�FRQWUDWR�GH�VHJXUR��(Q�HVWH�FDVR�HO�DVHJXUDGR�QR�WHQGUi�GHUHFKR�D�ODGHYROXFLyQ�GH�ODV�SULPDV�SDJDGDV�

6(&&,21�,,,$*5$9$&,21�'(/�5,(6*2
$UW��������� �2%/,*$&,21�'(�0$17(1(5�(/�(67$'2�'(�5,(6*2���(O� DVHJXUDGRHVWi�REOLJDGR�D�PDQWHQHU�HO�HVWDGR�GHO�ULHVJR��HQ�WDO�YLUWXG��GHEH�FRPXQLFDU�SRU�HVFULWR�DODVHJXUDGRU�ODV�DJUDYDFLRQHV�VXEVWDQFLDOHV�GHO�ULHVJR�GHELGDV�D�KHFKRV�SURSLRV��DQWHV�GH�VXHMHFXFLyQ�\�ORV�DMHQRV�D�VX�YROXQWDG��GHQWUR�GH�ORV�RFKR�GtDV�VLJXLHQWHV�DO�PRPHQWR�HQ�TXHORV�FRQR]FD�6L� VH� RPLWH� OD� FRPXQLFDFLyQ� GH� HVWRV� KHFKRV�� FHVDQ� HQ� OR� IXWXUR� ODV� REOLJDFLRQHV� GHODVHJXUDGRU��FRUUHVSRQGLHQGR�DO�PLVPR�SUREDU�OD�DJUDYDFLyQ�GHO�ULHVJR�
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&RPXQLFDGD� OD�DJUDYDFLyQ�GHO� ULHVJR�GHQWUR�GH� ORV� WpUPLQRV�SUHYLVWRV�HQ�HVWH� DUWLFXOR�� HODVHJXUDGRU�SXHGH�UHVFLQGLU�HO�FRQWUDWR�R�H[LJLU�HO�UHDMXVWH�D�TXH�KD\D�OXJDU�HQ�HO�LPSRUWH�GHOD�SULPD��GHQWUR�GH�ORV�TXLQFH�GtDV�VLJXLHQWHV�/D� YLJHQFLD� GHO� VHJXUR� QR� VH� VXVSHQGH� VLQR� RFKR� GtDV� GHVSXpV� GH� OD� IHFKD� HQ� TXH� HODVHJXUDGRU�FRPXQLTXH�VX�GHFLVLyQ�GH�UHVFLQGLU�HO�FRQWUDWR�/D�REOLJDFLyQ�GH�FRPXQLFDU�OD�DJUDYDFLyQ�GHO�ULHVJR�QR�HV�DSOLFDEOH�HQ�HO�VHJXUR�GH�YLGD�
$UW�� ������� �$*5$9$&,21� 6867$1&,$/��� 6H� HQWLHQGH� SRU� DJUDYDFLyQ� VXVWDQFLDO� ODDOWHUDFLyQ�GHO�HVWDGR�GHO�ULHVJR�RULJLQDGD�SRU�FXDOTXLHU�KHFKR�LPSRUWDQWH�TXH�LQIOX\D�HQ�ODDSUHFLDFLyQ�GHO�PLVPR��GH� WDO�PDQHUD�TXH�� GH� VHU� FRQRFLGR� SRU� HO� DVHJXUDGRU�� OH� KXELHUDLQGXFLGR�D�QR�FHOHEUDU�HO�FRQWUDWR�R�D�HVWLSXODU�FRQGLFLRQHV�GLVWLQWDV�
$UW����������(;&(3&,21(6���/D�DJUDYDFLyQ�GHO�ULHVJR�QR�SURGXFH� ORV�HIHFWRV�VHxDODGRVHQ�HO�DUWtFXOR������HQ�ORV�VLJXLHQWHV�FDVRV��� 6L�HO�DVHJXUDGRU�FRQRFLy�OD�DJUDYDFLyQ�\�QR�HMHUFLy�OD�DFFLyQ�UHVFLVRULD�R�QR�SLGLy�HOUHDMXVWH�GH�OD�SULPD��� 6L�WXYR�VX�RULJHQ�HQ�HO�FXPSOLPLHQWR�GH�XQ�GHEHU�GH�KXPDQLGDG��� 6L�HO�DVHJXUDGRU�UHQXQFLy�H[SUHVD�R�WiFLWDPHQWH�DO�GHUHFKR�GH�UHVFLQGLU�HO�FRQWUDWRSRU�HVD�FDXVD��/D�UHQXQFLD�HV�WiFLWD��VL�DO�UHFLELU�HO�DYLVR�HVFULWR�GH�OD�DJUDYDFLyQ�GHO�ULHVJR�QR�FRPXQLFD�DO�DVHJXUDGR�GHQWUR�GH�ORV�TXLQFH�GtDV�VLJXLHQWHV�VX�YROXQWDG�GH�UHVFLQGLU�HOFRQWUDWR�R�DXPHQWDU�OD�SULPD�
$UW����������3/85$/,'$'�'(�3(5621$6�(�,17(5(6(6���6L�HO�FRQWUDWR�FRPSUHQGH�DYDULDV�SHUVRQDV�R�LQWHUHVHV�\�HO�ULHVJR�QR�VH�DJUDYDUD�VLQR�HQ�OR�TXH�UHVSHFWD�D�XQD�SDUWH�GHWDOHV�SHUVRQDV�R�LQWHUHVHV��VH�DSOLFDUD�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������
$UW��������� �'2/2�2�0$/$�)(���(O�GROR�R�PDOD� IH�GHO�DVHJXUDGR�HQ� OD� DJUDYDFLyQ�GHOULHVJR�KDFH�QXOR�HO�FRQWUDWR�GH�VHJXUR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����
$UW�� ������� �',60,18&,21� '(/� 5,(6*2��� 6L� GLVPLQX\H� HO� ULHVJR� GH� WDO� PRGR� TXHSXHGDQ� SDFWDUVH� FRQGLFLRQHV� PHQRV� JUDYRVDV� SDUD� HO� DVHJXUDGR�� pVWH� SRGUi� SHGLU� ODUHGXFFLyQ�GH�OD�SULPD�SRU�ORV�SHUtRGRV�SRVWHULRUHV�6L�OD�GHFODUDFLyQ�IXH�HUUyQHD�UHVSHFWR�D�XQ�ULHVJR�PHQRV�JUDYH��HO�DVHJXUDGR�WLHQH�HO�PLVPRGHUHFKR�GHVGH�OD�HQPLHQGD�GHO�HUURU�

6(&&,21�,932/,=$
$UW����������0(',2�'(�358(%$���(O�FRQWUDWR�GH�VHJXUR�VH�SUXHED�SRU�HVFULWR��PHGLDQWHOD� SyOL]D� GH� VHJXUR�� � 6LQ� HPEDUJR�� VH� DGPLWHQ� ORV� GHPiV� PHGLRV�� VLHPSUH� TXH� H[LVWDSULQFLSLR� GH� SUXHED� SRU� HVFULWR�� � 6H� HQWLHQGH� SRU� SyOL]D� GH� VHJXUR� ODV� &RQGLFLRQHV*HQHUDOHV�� ODV� &RQGLFLRQHV� 3DUWLFXODUHV� \� ORV� $QH[RV�� � 'HEHUi� UHGDFWDUVH� HQ� LGLRPDFDVWHOODQR� HQ� IRUPD� FODUD� \� IiFLOPHQWH� OHJLEOH� \� H[WHQGHUVH� HQ� ORV� HMHPSODUHV� TXHFRUUHVSRQGD��GHELHQGR�HQWUHJDUVH�HO�RULJLQDO�DO�DVHJXUDGR�
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$UW�����������&217(1,'2���/D�SyOL]D�GH�VHJXUR�GHEH�FRQWHQHU��DGHPiV�GH�ODV�FRQGLFLRQHVJHQHUDOHV�GHO�FRQWUDWR��ORV�VLJXLHQWHV�UHTXLVLWRV��� 'HQRPLQDFLyQ�\�GRPLFLOLR�GHO�DVHJXUDGRU��� 1RPEUH�GHO�DVHJXUDGR�\��HQ�VX�FDVR�GHO�EHQHILFLDULR��� ,GHQWLILFDFLyQ� FODUD� \� SUHFLVD� GHO� LQWHUpV� DVHJXUDGR� R� GH� OD� SHUVRQD� R� SHUVRQDVDVHJXUDGDV��� ,QGLFDFLyQ�GH�ODV�IHFKDV�\�KRUDV�GH�LQLFLDFLyQ�\�YHQFLPLHQWR�GHO�VHJXUR�R�PRGR�GHGHWHUPLQDU�XQDV�\�RWUDV���� 6XPD�DVHJXUDGD�R�PRGR�GH�SUHFLVDUOD��� 5LHVJRV�D�FDUJR�GHO�DVHJXUDGRU��� 3ULPD�R�PRGR�GH�GHWHUPLQDUOD�\�VX�IRUPD�GH�SDJR��� )HFKD�\�OXJDU�GRQGH�VH�FHOHEUD�HO�FRQWUDWR��\�� /DV�GHPiV�FOiXVXODV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWH�7tWXOR�\�ODV�HVSHFLDOHV\�SDUWLFXODUHV�DFRUGDGDV�SRU�ORV�FRQWUDWDQWHV��/RV�DQH[RV�TXH�VH�VXVFULEDQ�SDUD�PRGLILFDU�FRPSOHPHQWDU�� UHQRYDU� R� UHKDELOLWDU� HO� FRQWUDWR�� GHEHQ� LQGLFDU� OD� LGHQWLGDG� SUHFLVD� GH� ODSyOL]D�GH�OD�FXDO�IRUPDQ�SDUWH��EDMR�UHVSRQVDELOLGDG�GHO�DVHJXUDGRU�/DV�UHQRYDFLRQHV�GHEHQ�VHxDODU�HO�WpUPLQR�GH�DPSOLDFLyQ�GHO�FRQWUDWR��HQ�FDVR�GH�RPLVLyQ�VH�HQWLHQGHQ�KHFKDV�SRU�XQ�ODSVR�LJXDO�DO�GHO�FRQWUDWR�RULJLQDO�
$UW����������32/,=$�)/27$17(���/D�SyOL]D�IORWDQWH�GHMD�SHQGLHQWH�OD�GHWHUPLQDFLyQ�GHORV�LQWHUHVHV�DVHJXUDGRV�SDUD�VHU�HVSHFLILFDGRV�SRVWHULRUPHQWH��PHGLDQWH�ODV�DSOLFDFLRQHV�RGHFODUDFLRQHV�HVWLSXODGDV�HQ�HO�FRQWUDWR�
$UW�� ������� �/$� 35238(67$� &202� 3$57(� '(/� &2175$72��� )RUPD� SDUWH� GHOFRQWUDWR� GH� VHJXUR� OD� SURSXHVWD� ILUPDGD� SRU� HO� DVHJXUDGR�� HQ� OD� TXH� FRQVWDQ� VXVGHFODUDFLRQHV�VREUH�HO�HVWDGR�GHO�ULHVJR�
$UW����������)8(5=$�(-(&87,9$���/D�SyOL]D�WLHQH�IXHU]D�HMHFXWLYD�FRQWUD�HO�DVHJXUDGRU~QLFDPHQWH�HQ�ORV�VLJXLHQWHV�FDVRV��� $O�YHQFLPLHQWR�GHO�SOD]R�HQ�ORV�VHJXURV�GRWDOHV�\�GH�UHQWDV��� 6REUH�ORV�YDORUHV�GH�SUpVWDPR�\�UHVFDWHV�HQ�ORV�VHJXURV�GH�YLGD��� &XPSOLGRV�ORV�SOD]RV�VHxDODGRV�HQ�ORV�DUWtFXORV������\������VLQ�TXH�OD�UHFODPDFLyQGHO�VLQLHVWUR�VHD�REMHWDGD�R�UHFKD]DGD�SRU�HO�DVHJXUDGRU��'H�H[LVWLU�QHJDWLYD�GH�SDJR�GHQWURGH� ORV� WpUPLQRV�HVWDEOHFLGRV�HVWD�GHEH�VHU�PRWLYDGD� \�HQ� FX\R�FDVR�QR�SURFHGH� OD�DFFLyQHMHFXWLYD��SHUR�VL�OD�TXH�FRUUHVSRQGD�SRU�OH\�
$UW����������32/,=$�120,1$7,9$�<�&(6,21���/D�SyOL]D�HV�VLHPSUH�QRPLQDWLYD��VDOYRHQ�ORV�FDVRV�GH�VHJXURV�GH�WUDQVSRUWH�HQ�JHQHUDO��FDVR�HQ�HO�TXH�SXHGH�VHU�DO�SRUWDGRU�/D� FHVLyQ� GH� OD� SyOL]D� QRPLQDWLYD� QR� SURGXFH� HIHFWR� VLQ� OD� SUHYLD� DFHSWDFLyQ� GHODVHJXUDGRU��VH�SUHVXPH�VX�DFHSWDFLyQ�VL�pVWH�JXDUGD�VLOHQFLR�SRU�HO�WpUPLQR�GH�TXLQFH�GtDVGHVGH�VX�QRWLILFDFLyQ�HVFULWD�(O�DVHJXUDGRU�SXHGH�KDFHU�YDOHU�ODV�H[FHSFLRQHV�TXH�WXYLHUD�FRQWUD�HO�WRPDGRU��DVHJXUDGR�REHQHILFLDULR��IUHQWH�DO�FHVLRQDULR�R�DQWH�TXLHQ�SUHWHQGD�VXV�EHQHILFLRV�
$UW����������'(5(&+26�'(/�$6(*85$'2���/RV�GHUHFKRV�GHO�DVHJXUDGR�QR�SXHGHQ�VHUHMHUFLGRV�SRU�HO�WRPDGRU�VLQ�H[SUHVR�FRQVHQWLPLHQWR�GH�DTXpO��VDOYR�HQ�OD�SDUWH�GHO�LQWHUpV
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SURSLR�TXH�WHQJD�HQ�HO�FRQWUDWR�GH�VHJXUR��6L�HO�DVHJXUDGR�QR�HVWi�HQ�SRVHVLyQ�GH�OD�SyOL]DQR�SRGUi�HMHUFHU�VXV�GHUHFKRV�VLQ�HO�FRQRFLPLHQWR�GHO�WHQHGRU�
$UW��������� �',6&5(3$1&,$6�(1�/$�32/,=$���6L�HO� WRPDGRU�R�DVHJXUDGR� HQFXHQWUDQTXH� OD� SyOL]D� QR� FRQFXHUGD� FRQ� OR� FRQYHQLGR� R� FRQ� OR� SURSXHVWR�� SXHGHQ� SHGLU� ODUHFWLILFDFLyQ�FRUUHVSRQGLHQWH�SRU�HVFULWR��GHQWUR�GH�ORV�TXLQFH�GtDV�VLJXLHQWHV�D�OD�UHFHSFLyQGH�OD�SyOL]D��6H�FRQVLGHUDQ�DFHSWDGDV�ODV�HVWLSXODFLRQHV�GH�pVWD�VL�GXUDQWH�GLFKR�SOD]R�QR�VHVROLFLWD�OD�PHQFLRQDGD�UHFWLILFDFLyQ�6L�GHQWUR�GH�ORV�TXLQFH�GtDV�VLJXLHQWHV�DO�GH�OD�UHFODPDFLyQ�HO�DVHJXUDGRU�QR�GD�FXUVR�D�ODUHFWLILFDFLyQ� VROLFLWDGD� R� PDQWLHQH� VLOHQFLR�� VH� HQWLHQGH� DFHSWDGD� HQ� ORV� WpUPLQRV� GH� ODPRGLILFDFLyQ�
$UW�� ������� �52%2�� 3(5','$�2� '(6758&&,21�'(� /$� 32/,=$��� (O� DVHJXUDGRU�� DVROLFLWXG�\�D�FRVWD�GHO�DVHJXUDGR��H[WHQGHUi�GXSOLFDGR�GH�OD�SyOL]D�\�VXV�DQH[RV�HQ�FDVR�GHURER��SpUGLGD�R�GHVWUXFFLyQ�GH�OD�SyOL]D�TXHGDQGR�LQYDOLGDGR�HO�RULJLQDO��$VLPLVPR��SXHGHREWHQHU�FRSLD�GH�OD�SURSXHVWD�GH�VHJXUR�\�VXV�GHFODUDFLRQHV�

6(&&,21�935,0$
$UW����������2%/,*$&,21�'(�3$*$5�/$�35,0$���(V�REOLJDFLyQ�GHO�DVHJXUDGR�SDJDUOD�SULPD�FRQIRUPH�D�OR�FRQYHQLGR�
$UW�� ������� �35(681&,21� '(� 35,0$� $18$/��� &RQ� H[FHSFLyQ� GH� ORV� VHJXURV� GHWUDQVSRUWH��ODV�SULPDV�VH�SUHVXPHQ�DQXDOHV�D�IDOWD�GH�HVWLSXODFLyQ�H[SUHVD�
$UW����������(;,*,%,/,'$'�'(�/$�35,0$���/D�SULPD�HV�GHELGD�GHVGH�HO�PRPHQWR�GH�ODFHOHEUDFLyQ�GHO�FRQWUDWR��SHUR�QR�HV�H[LJLEOH�VLQR�FRQ�OD�HQWUHJD�GH�OD�SyOL]D�R�FHUWLILFDGRSURYLVLRQDO�GH�FREHUWXUD�� � /DV�SULPDV� VXFHVLYDV� VH�SDJDUiQ�D� FRPLHQ]R�GH�FDGD�SHUtRGR�VDOYR� TXH� VH� HVWLSXOH� RWUD� IRUPD� GH� SDJR�� HQ� FX\R� FDVR� VH� FDUJDUiQ� ORV� LQWHUHVHVFRUUHVSRQGLHQWHV�GH�DFXHUGR�D�VX�GLIHULPLHQWR�
$UW���������/$6�35,0$6�(1�/26�6(*8526�'(�'$f26���(Q�ORV�VHJXURV�GH�GDxRV��VLOD�HQWUHJD�GH�OD�SyOL]D�R�FHUWLILFDGR�SURYLVLRQDO�GH�FREHUWXUD�VH�UHDOL]D�VLQ�OD�SHUFHSFLyQ�GHOD�SULPD��VH�SUHVXPH�OD�FRQFHVLyQ�GH�FUpGLWR�FRQ�LQWHUHVHV�SRU�VX�LPSRUWH�
6L�HO�SDJR�GH�OD�SULPD�HV�SDUFLDO��VH�SUHVXPH�HO�RWRUJDPLHQWR�GH�FUpGLWR�SRU�LQWHUHVHV�SRU�HOVDOGR�
(O� LQFXPSOLPLHQWR�HQ�HO�SDJR�GH� OD�SULPD�PiV�ORV� LQWHUHVHV��GHQWUR�GH� ORV�SOD]RV� ILMDGRV�VXVSHQGH�OD�YLJHQFLD�GHO�FRQWUDWR���6XVSHQGLGD�OD�YLJHQFLD�GH�OD�SyOL]D�HO�DVHJXUDGRU�WLHQHGHUHFKR� FRQ� IXHU]D� HMHFXWLYD� D� OD� SULPD� FRUUHVSRQGLHQWH� DO� SHUtRGR� FRUULGR�� FDOFXODGR� DSURUUDWD�
$UW�� ������� �/$� 35,0$� (1� /26� 6(*8526� '(� 9,'$��� (Q� ORV� VHJXURV� GH� YLGD�� HODVHJXUDGRU�QR�SXHGH�H[LJLU�HO�SDJR�GH�ODV�SULPDV�SRU�OD�YtD�MXGLFLDO��(O�FRQWUDWR�FDGXFD�VL



�

QR� VH� SDJDQ� ODV� SULPDV� HQ� ORV� WpUPLQRV� FRQYHQLGRV� VDOYR� HO� SDJR� PHGLDQWH� SUpVWDPRDXWRPiWLFR�SDFWDGR�VREUH�ORV�YDORUHV�GH�OD�UHVHUYD�PDWHPiWLFD��6LQ�HPEDUJR��OD�FDGXFLGDGQR�VH�SURGXFH�GH�KHFKR�VLQR�GHVSXpV�GH�WUDQVFXUULGR�HO�SOD]R�GH�WUHLQWD�GtDV�GH�OD�IHFKD�GHYHQFLPLHQWR�SDUD�VX�SDJR�\�WDO�KHFKR�QR�GD�OXJDU�D�OD�SpUGLGD�GH�ORV�YDORUHV�JDUDQWL]DGRV�VHxDODGRV�HQ�OD�SyOL]D�
$UW�� ������� �3$*2� '(� 35,0$6� 325� 7(5&(526��� (Q� ORV� VHJXURV� GH� GDxRV�� HODVHJXUDGRU�QR�SXHGH� UHKXVDU�HO�SDJR�GH�OD�SULPD�RIUHFLGD�SRU�XQ� WHUFHUR��VDOYR�RSRVLFLyQGHO�DVHJXUDGR�\��DXQ�DVt�WDPSRFR�SRGUi�UHKXVDU�HO�SDJR�VL�HO�WHUFHUR�SXHGH�VHU�SHUMXGLFDGRSRU�HO�UHFKD]R�(Q� ORV� VHJXURV� GH� YLGD�� XQ� WHUFHUR� QR� SXHGH� SDJDU� OD� SULPD� VLQR� HV� SRU� FXHQWD� GHODVHJXUDGR��SHUR�VL�OR�SRGUi�KDFHU�HO�EHQHILFLDULR�D�WLWXOR�RQHURVR�
$UW��������� �'(7(50,1$&,21�'(�/$�35,0$���/D�SULPD�H[SUHVDGD�HQ� OD�SyOL]D�GHEHLQFOXLU�WRGRV�ORV�GHUHFKRV��UHFDUJRV�R�FXDOTXLHU�RWUR�FRQFHSWR�UHODFLRQDGR�FRQ�HO�VHJXUR�RVX�REWHQFLyQ�� VDOYR� ORV� LPSXHVWRV�TXH� HVWpQ�D� FDUJR�GHO� DVHJXUDGR��1LQJ~Q� DVHJXUDGRU� RLQWHUPHGLDULR� SRGUi� FDUJDU� R� FREUDU� UHPXQHUDFLRQHV� R� FRPSHQVDFLRQHV� VREUH� OD� SULPDLQGLFDGD�HQ�OD�SyOL]D�
$UW����������/8*$5�'(/�3$*2���/D�SULPD�GHEH�SDJDUVH�HQ�HO�GRPLFLOLR�GHO�DVHJXUDGRU�RHQ�HO�OXJDU�LQGLFDGR�HQ�OD�SyOL]D��1R�LQFXUUH�HQ�PRUD�HO�DVHJXUDGR��VL�HO�OXJDU�GHO�SDJR�R�HOGRPLFLOLR�KDQ�VLGR�FDPELDGRV�VLQ�VX�FRQRFLPLHQWR�

6(&&,21�9,5(6&,6,21�325�92/817$'�81,/$7(5$/
$UW�� ������� �&/$868/$� '(� 5(6&,6,21��� (O� FRQWUDWR� GH� VHJXUR�� H[FHSWR� HO� GH� YLGD�SXHGH� VHU� UHVFLQGLGR� SRU� YROXQWDG� XQLODWHUDO� GH� FXDOTXLHUD� GH� ODV� SDUWHV� FRQWUDWDQWHV�VLHPSUH� TXH� HOOR� VH� HVWLSXOH� HQ� OD� SyOL]D�� 6L� HO� DVHJXUDGRU� HMHUFH� OD� IDFXOWDG� GH� UHVFLQGLUGHEH� QRWLILFDU� SRU� HVFULWR� VX� GHFLVLyQ� DO� DVHJXUDGR� HQ� VX� GRPLFLOLR� \� FRQ� DQWHODFLyQ� QRPHQRU� GH� TXLQFH� GtDV�� VL� IXHUD� HO� DVHJXUDGR� TXLHQ� HMHU]D� OD� IDFXOWDG� GH� UHVFLQGLU�� pVWDSURGXFLUi�VXV�HIHFWRV�GHVGH�VX�QRWLILFDFLyQ�HVFULWD�DO�DVHJXUDGRU�
$UW�� ������� �/,48,'$&,21� '(� /$� 35,0$���� 6L� OD� UHVFLVLyQ� IXHUD� SRU� YROXQWDG� GHODVHJXUDGRU�� pVWH� GHYROYHUi� D� SURUUDWD� OD� SDUWH� GH� OD� SULPD� GH� VHJXUR� SRU� HO� WLHPSR� QRFRUULGR�� VDOYR� TXH� GXUDQWH� OD� YLJHQFLD� GHO� VHJXUR� REMHWR� GH� OD� UHVFLVLyQ�� KD\D� SDJDGR� DODVHJXUDGR��VLQLHVWURV�SRU�XQ�YDORU�GH�FXDQGR�PHQRV�HO�RFKHQWD�\�FLQFR�SRU�FLHQWR�������GHOPRQWR�GH�OD�SULPD�QHWD�DQXDO�SDFWDGD���6L�IXHUD�SRU�YROXQWDG�GHO�DVHJXUDGR��HO�DVHJXUDGRUWHQGUi�GHUHFKR�D�OD�SULPD�SRU�HO�WLHPSR�FRUULGR��VHJ~Q�OD�WDULID�GH�SOD]RV�FRUWRV�

6(&&,21�9,,6,1,(6752
$UW�� ������� �&21&(372���(O� VLQLHVWUR� VH� SURGXFH� DO� DFRQWHFHU� HO� ULHVJR� FXELHUWR� SRU� HOFRQWUDWR�GH�VHJXUR�\�GD�RULJHQ�D� OD�REOLJDFLyQ�GHO�DVHJXUDGRU�GH�LQGHPQL]DU�R�HIHFWXDU� ODSUHVWDFLyQ�FRQYHQLGD�
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$UW�� ������� �7,(032� (1� 48(� 6(� ,1,&,$� (/� 6,1,(6752��� 6L� HO� VLQLHVWUR� VH� LQLFLDGHQWUR� GH� OD� YLJHQFLD� GHO� VHJXUR� \� FRQWLQ~D� GHVSXpV� GH� YHQFLGR� HO� SOD]R� GHO� PLVPR� HODVHJXUDGRU� UHVSRQGH� GH� OD� LQGHPQL]DFLyQ�� SHUR� VL� HO� VLQLHVWUR� VH� LQLFLy� DQWHV� \� FRQWLQ~DGHVSXpV�GH�OD�DVXQFLyQ�GHO�ULHVJR�SRU�HO�DVHJXUDGRU��pVWH�QR�UHVSRQGH�SRU�HO�VLQLHVWUR
$UW��������� �358(%$�'(/�6,1,(6752��� ,QFXPEH�DO�DVHJXUDGR�R�EHQHILFLDULR�SUREDU� HOVLQLHVWUR� \� ORV� GDxRV�� (Q� VX� FDVR�� DO� DVHJXUDGRU� OH� FRUUHVSRQGH� SUREDU� ORV� KHFKRV� \FLUFXQVWDQFLDV�TXH�SXGLHUDQ�OLEHUDUOR��HQ�WRGR�R�HQ�SDUWH��GH�VX�UHVSRQVDELOLGDG�(O�VLQLHVWUR�VH�SUHVXPH�SURGXFLGR�SRU�FDVR�IRUWXLWR��VDOYR�SUXHED�HQ�FRQWUDULR�
$UW��������� �$9,62�'(/�6,1,(6752��� (O� DVHJXUDGR�R�EHQHILFLDULR�� WDQ�SURQWR� \� D�PiVWDUGDU�GHQWUR�GH�ORV�WUHV�GtDV�GH�WHQHU�FRQRFLPLHQWR�GHO�VLQLHVWUR��GHEHQ�FRPXQLFDU�WDO�KHFKRDO�DVHJXUDGRU��VDOYR�IXHU]D�PD\RU�R�LPSHGLPHQWR�MXVWLILFDGR��(VWH�SOD]R�QR�VH�DSOLFD�VL�VHVHxDOD�RWUR�GLIHUHQWH�HQ�VHJXURV�HVSHFtILFRV�GH�HVWH�7tWXOR��/RV�WpUPLQRV�VHxDODGRV�SXHGHQDPSOLDUVH� PHGLDQWH� FOiXVXOD� GHO� FRQWUDWR� SHUR� QR� UHGXFLUVH�� 1R� VH� SXHGH� LQYRFDUUHWDUGDFLyQ� X� RPLVLyQ� GHO� DYLVR� FXDQGR� HO� DVHJXUDGRU� R� VXV� DJHQWHV�� GHQWUR� GHO� SOD]RLQGLFDGR��LQWHUYHQJDQ�HQ�HO�VDOYDPHQWR�R�FRPSUREDFLyQ�GHO�VLQLHVWUR�DO�WHQHU�FRQRFLPLHQWRGHO�PLVPR�SRU�FXDOTXLHU�PHGLR�
$UW�� ������� �2%/,*$&,21� '(� (9,7$5� /$� (;7(16,21� <� 3523$*$&,21� '(/6,1,(6752���(O� DVHJXUDGR� HVWi� REOLJDGR�� HQ� OD�PHGLGD� GH� VXV� SRVLELOLGDGHV�� D� HYLWDU� ODH[WHQVLyQ� \� SURSDJDFLyQ� GHO� VLQLHVWUR� \� D� SURSRUFLRQDU� ORV�PHGLRV� GH� VDOYDPHQWR� GH� ODVFRVDV� DVHJXUDGDV�� DVt� FRPR� D� REVHUYDU� ODV� LQVWUXFFLRQHV� RSRUWXQDPHQWH� GDGDV� SRU� HODVHJXUDGRU��GHQWUR�GH�OR�PDWHULDOPHQWH�UD]RQDEOH��6L�FRPR�HIHFWR�GH�HVDV�LQVWUXFFLRQHV��HODVHJXUDGR�LQFXUUH�HQ�JDVWRV��pVWRV�VHUiQ�UHHPEROVDGRV�SRU�HO�DVHJXUDGRU��VLHPSUH�TXH�VHDQMXVWLILFDEOHV�
$UW�� ������� �20,6,21�'(/�$9,62���(O� DVHJXUDGRU� SXHGH� OLEHUDUVH� GH� VXV� REOLJDFLRQHVFXDQGR�HO�DVHJXUDGR�R�EHQHILFLDULR��VHJ~Q�HO�FDVR��RPLWDQ�GDU�HO�DYLVR�GHQWUR�GHO�SOD]R�GHODUWLFXOR� ����� FRQ� HO� ILQ� GH� LPSHGLU� OD� FRPSUREDFLyQ� RSRUWXQD� GH� ODV� FLUFXQVWDQFLDV� GHOVLQLHVWUR�R�HO�GH�OD�PDJQLWXG�GH�ORV�GDxRV�
$UW�� ������� �,1)250(6�<�(9,'(1&,$6��� (O� DVHJXUDGR� R� EHQHILFLDULR�� VHJ~Q� HO� FDVR�WLHQHQ� OD� REOLJDFLyQ� GH� IDFLOLWDU�� D� UHTXHULPLHQWR� GHO� DVHJXUDGRU�� WRGDV� ODV� LQIRUPDFLRQHVTXH� WHQJDQ� VREUH� ORV� KHFKRV� \� FLUFXQVWDQFLDV� GHO� VLQLHVWUR�� D� VXPLQLVWUDU� ODV� HYLGHQFLDVFRQGXFHQWHV� D� OD� GHWHUPLQDFLyQ� GH� OD� FDXVD�� LGHQWLGDG� GH� ODV� SHUVRQDV� R� LQWHUHVHVDVHJXUDGRV� \� FXDQWtD� GH� ORV� GDxRV�� DVt� FRPR� SHUPLWLU� ODV� LQGDJDFLRQHV� SHUWLQHQWHVQHFHVDULDV�D�WDO�REMHWR�
$UW�� ������� �'2&80(1726�<�(;,*(1&,$6�352+,%,'$6���2FXUULGR� HO� VLQLHVWUR�� HODVHJXUDGRU� SXHGH� UHTXHULU� SUXHEDV�TXH� UD]RQDEOHPHQWH� SXHGDQ� VHU�SURSRUFLRQDGDV� SRU� HODVHJXUDGR�R�EHQHILFLDULR��1R� VXUWH� HIHFWR� DOJXQR� OD� FRQYHQFLyQ�TXH� OLPLWH� ORV�PHGLRV�GHSUXHED��QL�DTXHOOD�TXH�FRQGLFLRQH�OD�LQGHPQL]DFLyQ�R�SUHVWDFLyQ�D�FDUJR�GHO�DVHJXUDGRU��DXQD� WUDQVDFFLyQ�R�VHQWHQFLD�SDVDGD�HQ�DXWRULGDG�GH�FRVD� MX]JDGD�H[FHSWR�HQ�HO� VHJXUR�GHUHVSRQVDELOLGDG�FLYLO��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV
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$UW����������3/$=2�3$5$�352181&,$56(����(O�DVHJXUDGRU�GHEH�SURQXQFLDUVH�VREUH�HOGHUHFKR�GHO�DVHJXUDGR�R�EHQHILFLDULR�GHQWUR�GH�ORV�WUHLQWD�GtDV�GH�UHFLELGDV�OD�LQIRUPDFLyQ�\HYLGHQFLD�FLWDGDV�HQ�HO�DUWLFXOR�������6H�GHMDUi�FRQVWDQFLD�HVFULWD�GH�OD�IHFKD�GH�UHFHSFLyQGH�OD�LQIRUPDFLyQ�\�HYLGHQFLDV�D�HIHFWR�GHO�FyPSXWR�GHO�SOD]R�
(Q�FDVR�GH�GHPRUD�X�RPLVLyQ�GHO�DVHJXUDGR�R�EHQHILFLDULR�HQ�SURSRUFLRQDU�OD�LQIRUPDFLyQ�\HYLGHQFLDV�VREUH�HO�VLQLHVWUR��HO� WpUPLQR�VHxDODGR�QR�FRUUH�KDVWD�HO�FXPSOLPLHQWR�GH�HVWDVREOLJDFLRQHV�
(O�VLOHQFLR�GHO�DVHJXUDGRU��YHQFLGR�HO�WpUPLQR�SDUD�SURQXQFLDUVH��LPSRUWD�OD�DFHSWDFLyQ�GHOUHFODPR�
$UW�� ������� �7(50,12�3$5$�(/�3$*2�'(/�6,1,(6752��� (Q� ORV� VHJXURV� GH� GDxRV�HVWDEOHFLGR�HO�GHUHFKR�GHO�DVHJXUDGR�\�HO�PRQWR�GH� OD� LQGHPQL]DFLyQ��HO� DVHJXUDGRU�GHEHSDJDU�VX�REOLJDFLyQ�VHJ~Q�HO�FRQWUDWR��GHQWUR�GH�ORV�VHVHQWD�GtDV�VLJXLHQWHV��(Q�ORV�VHJXURVGH�YLGD��HO�SDJR�VH�KDUi�GHQWUR�GH� ORV�TXLQFH� GtDV�SRVWHULRUHV� DO� DYLVR�GHO� VLQLHVWUR�R� WDQSURQWR�VHDQ�OOHQDGRV�ORV�UHTXHULPLHQWRV�VHxDODGRV�HQ�HO�DUWtFXOR������
$UW����������025$�(1�(/�3$*2��(O�DVHJXUDGRU� LQFXUUH�HQ�PRUD�YHQFLGRV�ORV�WpUPLQRVFRQVLJQDGRV�HQ�HO�DUWtFXOR�DQWHULRU��WRGR�FRQYHQLR�HQ�FRQWUDULR�HV�QXOR�
$UW�� ������� �3(5,7$-(��� (Q� FDVR� GH� GLIHUHQFLD� HQ� OD� HYDOXDFLyQ� GH� ORV� GDxRV� VH� SXHGHUHFXUULU� DO� SHULWDMH� SDUD� OD� ILMDFLyQ� GHO�PRQWR� GH� OD� LQGHPQL]DFLyQ��$VLPLVPR�� HO� SHULWDMHSRGUi�VHU�VROLFLWDGR�FXDQGR�VH�WUDWH�GH�SURQXQFLDUVH�VREUH�SXQWRV�GH�KHFKR�R�GH�GHWHUPLQDUODV�FDXVDV�GH�XQ�VLQLHVWUR�
$UW�� ������� �120%5$0,(172� '(� 3(5,726��� (O� QRPEUDPLHQWR� GH� SHULWRV� \� WHUFHURGLULPLGRU��HQ�VX�FDVR��VHUi�KHFKR�SRU� ODV�SDUWHV�FRQIRUPH�D� ODV�QRUPDV�TXH�VREUH�SHULWDMHVHxDOD�HVWH�&yGLJR�
$UW�� ������� �3(5','$�'(/�'(5(&+2�$� /$� ,1'(01,=$&,21��� (O� DVHJXUDGR� R� HOEHQHILFLDULR�SLHUGH�HO�GHUHFKR�D�OD�LQGHPQL]DFLyQ�R�SUHVWDFLRQHV�GHO�VHJXUR��FXDQGR�
�� 3URYRTXHQ�GRORVDPHQWH�HO�VLQLHVWUR��VX�H[WHQVLyQ�R�SURSDJDFLyQ��� 2FXOWHQ� R� DOWHUHQ�� PDOLFLRVDPHQWH�� HQ� OD� YHULILFDFLyQ� GHO� VLQLHVWUR�� ORV� KHFKRV� \FLUFXQVWDQFLDV�PHQFLRQDGRV�HQ�ORV�DUWtFXORV������\�������\�� 5HFXUUDQ�D�SUXHEDV�IDOVDV�FRQ�HO�iQLPR�GH�REWHQHU�XQ�EHQHILFLR�LOtFLWR�
(Q�FXDOTXLHUD�GH�HVWRV�FDVRV��HO�DVHJXUDGR�SLHUGH�DGHPiV�HO�GHUHFKR�D�OD�GHYROXFLyQ�GH�ODVSULPDV��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SHQDOHV�
$UW�� ������� �-85,6',&&,21� <� &203(7(1&,$��� (O� FRQRFLPLHQWR� GH� ODV� DFFLRQHVMXGLFLDOHV�HPHUJHQWHV�GHO�FRQWUDWR�GH�VHJXUR��HV�GH�FRPSHWHQFLD�\�MXULVGLFFLyQ�GHO�MXH]�GHO
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GRPLFLOLR�GHO�DVHJXUDGR�R�GHO�OXJDU�GRQGH�VH�HQFXHQWUHQ�ORV�LQWHUHVHV�DVHJXUDGRV��(V�QXODWRGD�FRQYHQFLyQ�HQ�FRQWUDULR�
6(&&,21�9,,,35(6&5,3&,21

$UW����������35(6&5,3&,21�(1�6(*852�'(�'$f26���/DV�DFFLRQHV�HPHUJHQWHV�GH�XQFRQWUDWR�GH�VHJXUR�GH�GDxRV�SUHVFULEHQ�HQ�GRV�DxRV�D�FRQWDU�GH�OD�IHFKD�GHO�VLQLHVWUR�/D�FREUDQ]D�GH�OD�SULPD�GHYHQJDGD��SUHVFULEH�HQ�HO�PLVPR�SOD]R�D�FRQWDU�GH�OD�IHFKD�HQ�TXHHOOD�HV�H[LJLEOH�
$UW����������35(6&5,3&,21�(1�6(*852�'(�9,'$���(Q�FDVR�GH�PXHUWH��ORV�EHQHILFLRVGH�XQ� VHJXUR�GH�YLGD� R�GH� DFFLGHQWHV�SHUVRQDOHV�QR� UHFODPDGRV�� SUHVFULEHQ� HQ� IDYRU�� GHO(VWDGR��HQ�HO�WpUPLQR�GH�FLQFR�DxRV��D�FRQWDU�GH�OD�IHFKD�HQ�TXH�HO�EHQHILFLDULR�FRQR]FD�ODH[LVWHQFLD�GHO�EHQHILFLR�HQ�VX�IDYRU�
$UW�� ������� �,17(5583&,21� '(� /$� 35(6&5,3&,21��� $GHPiV� GH� ODV� FDXVDVRUGLQDULDV��OD�SUHVFULSFLyQ�VH�LQWHUUXPSH�SRU�FXDOTXLHUD�GH�ORV�DFWRV�MXUtGLFRV�HVWDEOHFLGRVSRU�OD�OH\�
$UW����������02',),&$&,21�'(�3/$=26���(V�QXOR�HO�SDFWR�TXH�H[WLHQGD�R�UHGX]FD�HOSOD]R� GH� OD� SUHVFULSFLyQ�� DVt� FRPR� WRGD� HVWLSXODFLyQ� TXH� ILMH� WpUPLQRV� SDUD� LQWHUSRQHUDFFLRQHV�MXGLFLDOHV�

&$3,78/2�,,6(*852�'(�'$f26
6(&&,21�,*(1(5$/,'$'(6

$UW����������2%-(72���3XHGH�VHU�REMHWR�GHO�VHJXUR�GH�GDxRV��FXDOTXLHU�ULHVJR�TXH��GLUHFWDR� LQGLUHFWDPHQWH�� DIHFWH� D� ORV�ELHQHV� R� DO� SDWULPRQLR� GH� XQD� SHUVRQD� �VLHPSUH� TXH� H[LVWDLQWHUpV� DVHJXUDEOH� PDQLIHVWDGR� HQ� HO� GHVHR� GH� TXH� HO� VLQLHVWUR� QR� RFXUUD�� DO� WHQHU� HVWDSHUVRQD� XQ� LQWHUpV� HFRQyPLFR� OtFLWR�� (O� LQWHUpV� DVHJXUDEOH� GHEH� VHU� VXVFHSWLEOH� GHHVWLPDFLyQ�HQ�GLQHUR�(O�LQWHUpV�DVHJXUDEOH�GHEH�H[LVWLU�HQ�HO�PRPHQWR�GHO�VLQLHVWUR��4XLHQ�SUHWHQGD�EHQHILFLDUVHGHO�VHJXUR�VLQ�WHQHU�XQ�LQWHUpV�DVHJXUDEOH�FDUHFH�GH�DFFLyQ�FRQWUD�HO�DVHJXUDGRU�
$UW�� ������� �,17(5(6� $-(12��� 6L� HO� WRPDGRU� GHO� VHJXUR� QR� HV� SURSLHWDULR� GH� OD� FRVDDVHJXUDGD��\�OR�KDFH�SRU�DOJ~Q�RWUR�LQWHUpV�TXH�HQ�HOOD�WHQJD��HO�FRQWUDWR�VH�FHOHEUD�WDPELpQHQ�LQWHUpV�GHO�SURSLHWDULR��pVWH��VLQ�HPEDUJR��QR�SXHGH�EHQHILFLDUVH�GHO�VHJXUR�VLQR�GHVSXpVGH� FXELHUWR� HO� LQWHUpV� GHO� WRPDGRU� \� UHHPEROVDGD� OD� SDUWH� SURSRUFLRQDO� GH� ODV� SULPDVSDJDGDV�
$UW�� ������ �� �9,&,2� 3523,2��� (O� YLFLR� SURSLR� QR� HVWDUi� FRPSUHQGLGR� HQ� ORV� ULHVJRVDVXPLGRV�SRU�HO�DVHJXUDGRU��VDOYR�SDFWR�HQ�FRQWUDULR�
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6H�HQWLHQGH�SRU�YLFLR�SURSLR�HO�JHUPHQ�GH�GHVWUXFFLyQ�R�GHWHULRUR�TXH�OOHYDQ�HQ�VL�ODV�FRVDVSRU�VX�SURSLD�QDWXUDOH]D�R�GHVWLQR��FXDOTXLHUD�VHD�VX�FDOLGDG�
$UW�� ������� �5,(6*26� (;&/8,'26��� 6DOYR� SDFWR� HQ� FRQWUDULR�� TXHGDQ� H[FOXLGRV� GHOFRQWUDWR�GH�VHJXUR�ORV�GDxRV�FDXVDGRV�SRU�KHFKRV�GH�JXHUUD�LQWHUQDFLRQDO�R�FLYLO��DVt�FRPRHUXSFLRQHV�YROFiQLFDV��WHPEORUHV�GH�WLHUUD�\�RWUDV�FRQYXOVLRQHV�JHROyJLFDV�GH�OD�QDWXUDOH]D�$VLPLVPR��ULHVJRV�QXFOHDUHV�
$UW�� O������ �&$5$&7(5� ,1'(01,=$725,2��� (O� VHJXUR� GH� GDxRV� WLHQH� FDUiFWHULQGHPQL]DWRULR�\�QR�SXHGH� FRQVWLWXLU�SDUD�HO� DVHJXUDGR� IXHQWH� GH� OXFUR�� HQ� WDO� VHQWLGR�� HODVHJXUDGRU�VH�REOLJD�D�UHVDUFLU��FRQIRUPH�DO�FRQWUDWR��ORV�GDxRV�VXIULGRV�HQ�HO�VLQLHVWUR��VLQFRPSUHQGHU� HO� OXFUR�FHVDQWH� R�GDxR�HPHUJHQWH�� VDOYR� OD�H[LVWHQFLD�GH�DFXHUGR� H[SUHVR� DOHIHFWR�
$UW����������/,0,7(�'(�/$�5(63216$%,/,'$'�'(/�$6(*85$'25���(O�DVHJXUDGRUHVWi�REOLJDGR�D�UHVSRQGHU�VyOR�KDVWD�HO�OtPLWH�GH�OD�VXPD�DVHJXUDGD��D�PHQRV�TXH�HO�SUHVHQWHWLWXOR�R�HO�FRQWUDWR�OH�LPSRQJDQ�R�GLVSHQVHQ�RWUDV�FDUJDV�
$UW�� ������� �680$�$6(*85$'$��� (O� DVHJXUDGRU� UHVSRQGH� KDVWD� HO� OtPLWH� GH� OD� VXPDDVHJXUDGD�/D� LQGHPQL]DFLyQ�� HQ� FDVR� GH� VLQLHVWUR�� VH� KDUi� WHQLHQGR� HQ� FXHQWD� HO� YDORU� UHDO� GH� ORVELHQHV�DVHJXUDGRV�HQ�HO�PRPHQWR�GH�RFXUULU�HO�VLQLHVWUR�\�VRODPHQWH�KDVWD�HO�PRQWR�GH�ORVGDxRV�VXIULGRV��VDOYR�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������\������LQFLVR����
$UW�� ������� �5('8&&,21� '(� /$� 680$� $6(*85$'$��� 6L� HO� YDORU� GH� ORV� ELHQHVDVHJXUDGRV�VXIUH�XQD�GLVPLQXFLyQ�VXEVWDQFLDO��HO�DVHJXUDGR�SXHGH�REWHQHU�OD�UHGXFFLyQ�GHOD�VXPD�DVHJXUDGD�\�HO�DVHJXUDGRU�GHYROYHUi�OD�SULPD�SURSRUFLRQDO�DO�H[FHVR�SRU�HO�SHUtRGRQR�WUDQVFXUULGR�GHO�VHJXUR�/D�UHGXFFLyQ�QR�SXHGH�HIHFWXDUVH�GHVSXpV�GH�RFXUULGR�XQ�VLQLHVWUR�WRWDO�
$UW����������5('8&&,21�'(�/$�680$�$6(*85$'$�325�6,1,(6752�3$5&,$/��(Q�FDVR�GH�VLQLHVWUR�SDUFLDO��OD�VXPD�DVHJXUDGD�TXHGDUi�UHGXFLGD�HQ�HO�PLVPR�LPSRUWH�GH�ODLQGHPQL]DFLyQ� SDJDGD�� (O� DVHJXUDGR� SXHGH�PDQWHQHU� FRPSOHWR� HO� VHJXUR� RULJLQDO� FRQ� HOSDJR�GH�XQD�SULPD�SURSRUFLRQDO�DO�PRQWR�GH�OD�LQGHPQL]DFLyQ�UHFLELGD�\�DO�SOD]R�UHVWDQWH�
(Q� ORV� VHJXURV� GH� ULHVJRV�P~OWLSOHV� R� FRPELQDGRV� EDMR� XQD�PLVPD� SyOL]D� \� FRQ� SULPDVLQGHSHQGLHQWHV�SDUD�FDGD�LQWHUpV�VH�GHEH�WRPDU�FDGD�ULHVJR�FRQ�H[HQFLyQ�GH�ORV�GHPiV�
$UW�� ������� �7(50,1$&,21� '(� /$� 9,*(1&,$� '(/� &2175$72��� (Q� FDVR� GHVLQLHVWUR�WRWDO�WHUPLQD�OD�YLJHQFLD�GHO�FRQWUDWR�GHYHQJDGR�HQ�IDYRU�GHO�DVHJXUDGRU�HO�WRWDO�GHOD�SULPD�DQXDO�HVWLSXODGD��VDOYR�TXH�HO�VHJXUR�KXELHUH�VLGR�FRQWUDWDGR�D�FRUWR�SOD]R�
$UW�� ������� �'(6$3$5,&,21� '(/� ,17(5(6��� 6,� GXUDQWH� OD� YLJHQFLD� GHO� FRQWUDWR� GHVHJXUR�� SHUHFHQ� R� VH� GHVWUX\HQ� ORV� ELHQHV� DVHJXUDGRV� SRU� FDXVD� H[WUDxD� D� ORV� ULHVJRVFXELHUWRV�� HO� FRQWUDWR� TXHGDUi� H[WLQJXLGR� GHVGH� HVH� PRPHQWR�� GHELHQGR� HO� DVHJXUDGRU
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GHYROYHU�ODV�SULPDV�SRU�HO�WLHPSR�QR�FRUULGR��6L�OD�GHVWUXFFLyQ�HV�SDUFLDO��KDEUi�OXJDU�D�ODGHYROXFLyQ�GH�OD�SULPD�SURSRUFLRQDOPHQWH�D�OD�UHGXFFLyQ�GH�OD�VXPD�DVHJXUDGD�
$UW�� ������� �)250$�'(� 3$*2�'(� /$� ,1'(01,=$&,21��� /D� LQGHPQL]DFLyQ� GH� XQVLQLHVWUR�GHEH�SDJDUVH�HQ�GLQHUR��VLQ�HPEDUJR��WDPELpQ�VH�SXHGH�HVWLSXODU�HQ�OD�SyOL]D�SRU�ODUHSRVLFLyQ��UHSDUDFLyQ�R�UHFRQVWUXFFLyQ�GH�OD�FRVD�DVHJXUDGD��VLHPSUH�TXH�HO�XVR�R�GHVWLQRGH�OD�PLVPD�OR�DGPLWD��FRQIRUPH�D�HVWLPDFLyQ�SHULFLDO�HQ�FDVR�GH�GHVDFXHUGR�
$UW����������,1)5$6(*852�<�6(*852�$�35,0(5�5,(6*2���6L�OD�VXPD�DVHJXUDGD�HVLQIHULRU� DO� YDORU� UHDO� GHO� ELHQ� REMHWR� GHO� VHJXUR�� HO� DVHJXUDGRU� LQGHPQL]DUi� HQ� FDVR� GHVLQLHVWUR��VyOR�HQ�OD�SURSRUFLyQ�TXH�UHVXOWH�GH�DPERV�YDORUHV��TXHGDQGR�D�FDUJR�GHO�SURSLRDVHJXUDGR�OD�SURSRUFLyQ�GHO�GDxR�QR�DVHJXUDGR��1R�REVWDQWH��HQ�ORV�FRQWUDWRV�GHQRPLQDGRV�D� SULPHU� ULHVJR��� ODV� SDUWHV� SXHGHQ� HVWLSXODU� TXH� HO� DVHJXUDGR� QR� VRSRUWDUi� QLQJXQDSURSRUFLyQ�R�SDUWH�GHO�GDxR��VDOYR�ORV�GDxRV�TXH�H[FHGHQ�GH�OD�VXPD�DVHJXUDGD�
$UW�� ������� �62%5(6(*852��� 6L� DO� WLHPSR� GHO� VLQLHVWUR� OD� VXPD� DVHJXUDGD� H[FHGH� HOYDORU� UHDO� GH� ORV� ELHQHV� DVHJXUDGRV�� HO� DVHJXUDGRU� UHVSRQGHUi� VRODPHQWH� SRU� ORV� GDxRVHIHFWLYDPHQWH�VXIULGRV�
$UW����������6(*852�$�9$/25�$'0,7,'2���(O�YDORU�GHO�ELHQ�REMHWR�GHO�VHJXUR�SXHGHVHU�ILMDGR�HQ�XQD�VXPD�GHWHUPLQDGD��HQ�FX\R�FDVR�VH� LQGLFDUi�HQ�HO�FRQWUDWR��FRPR��YDORUDGPLWLGR���X�RWUD�H[SUHVLyQ�HTXLYDOHQWH��HVWLPiQGRVH�TXH�pVWH�FRUUHVSRQGH�DO�YDORU�GHO�ELHQHQ�HO�PRPHQWR�GHO�VLQLHVWUR��VDOYR�TXH�HO�DVHJXUDGRU�FRQ�HO�FRQVHQWLPLHQWR�GHO�DVHJXUDGRVH�UHVHUYH�HO�GHUHFKR�GH�SUREDU�TXH�OD�VXPD�HVWLSXODGD�VXSHUD�H[FHVLYDPHQWH�HO�YDORU�UHDOGH�ORV�ELHQHV�DVHJXUDGRV�(Q�ORV�FDVRV�HQ�TXH�QR�VHD�SRVLEOH�KDFHU�OD�HVWLPDFLyQ�SUHYLD�HQ�GLQHUR�GHO�ELHQ�DVHJXUDEOH�SXHGH�HVWLSXODUVH�OLEUHPHQWH�OD�VXPD�DVHJXUDGD�
$UW�� ������� �'(6,*1$&,21� *(1(5,&$� '(� &26$6� $6(*85$'$6��� &XDQGR� HOFRQWUDWR� GH� VHJXUR� VH� UHILHUH� D� PHUFDGHUtDV� \� FRVDV� GHSRVLWDGDV� HQ� HVWDEOHFLPLHQWRV� GH&RPHUFLR�� DOPDFHQHV�� GHSyVLWRV�� IiEULFDV�� YHKtFXORV� GH� WUDQVSRUWH� \� RWURV�� \� FX\DGHVLJQDFLyQ�VHD�KHFKD�JHQpULFDPHQWH��GH�WDO�PRGR�TXH�FRQVWLWX\DQ�XQ�FRQMXQWR�GH�ELHQHV�VH� HQWHQGHUi� TXH� HO� VHJXUR� FRPSUHQGH� WDPELpQ� ODV� PHUFDGHUtDV� \� FRVDV� LQFRUSRUDGDVSRVWHULRUPHQWH�D�HVH�FRQMXQWR�(Q�FDVR�GH�VLQLHVWUR��HO�DVHJXUDGR�GHEHUi�SUREDU�OD�H[LVWHQFLD�\�YDORU�GH�ODV�PHUFDGHUtDV�\FRVDV�DVHJXUDGDV�
$UW��������� �68%52*$&,21���(O�DVHJXUDGRU�TXH�SDJD� OD� LQGHPQL]DFLyQ� VH� VXEURJD�SRUHVWH�KHFKR�ODV�DFFLRQHV�\�GHUHFKRV�GHO�DVHJXUDGR�FRQWUD�WHUFHURV�UHVSRQVDEOHV�GHO�VLQLHVWUR�KDVWD�OD�VXPD�GH�OD�LQGHPQL]DFLyQ�
(O� DVHJXUDGR� GHQWUR� GH� OR� SRVLEOH�� GHEH� IDFLOLWDU� \� FRDG\XYDU� OD� DFFLyQ� GHO� DVHJXUDGRUFRQWUD�WHUFHURV�UHVSRQVDEOHV�GHO�VLQLHVWUR��VLHQGR�UHVSRQVDEOH�GH�WRGR�DFWR�SHUMXGLFLDO�D��RVGHUHFKRV�GHULYDGRV�GH�OD�VXEURJDFLyQ�
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$UW�� ����� �(;&(3&,21�$� /$� 68%52*$&,21��� (O� DVHJXUDGRU� QR� WLHQH� GHUHFKR� D� ODVXEURJDFLyQ� FRQWUD� SHUVRQDV� TXH� WHQJDQ� UHODFLyQ� GH� SDUHQWHVFR� R� GHSHQGHQFLD� FRQ� HODVHJXUDGR��GH�WDO�FRPR�TXH�FRPSURPHWDQ��GH�DFXHUGR�FRQ�ODV�OH\HV��OD�UHVSRQVDELOLGDG�GHOSURSLR� DVHJXUDGR�� (VWD� GLVSRVLFLyQ� QR� WLHQH� DSOLFDFLyQ� VL� OD� UHVSRQVDELOLGDG� SURYLHQH� GHGROR�R�PDOD�IH�
$UW����������6(*852�62%5(�&26$6�*5$9$'$6���(Q�HO�VHJXUR�VREUH�FRVDV�JUDYDGDVFRQ� SULYLOHJLR�� KLSRWHFD� R� SUHQGD�� HO� DVHJXUDGR� HVWi� HQ� OD� REOLJDFLyQ�� GH� GHFODUDU� ORVJUDYiPHQHV�H[LVWHQWHV��VLQ�SHUMXLFLR�GH�TXH�ORV�DFUHHGRUHV�SXHGDQ�QRWLILFDU�DO�DVHJXUDGRU�ODH[LVWHQFLD�GH�GLFKRV�JUDYiPHQHV�\�WHQGUiQ�GHUHFKR�GH�SUHIHUHQFLD�VREUH�OD�LQGHPQL]DFLyQGHO� VHJXUR�� KDVWD� HO� LPSRUWH� GHO� FUpGLWR� JDUDQWL]DGR�� 6LQ� HPEDUJR�� HO� SDJR� KHFKR� DODVHJXUDGR� VHUi�YiOLGR�FXDQGR� OD� H[LVWHQFLD�GH� HVWRV� JUDYiPHQHV�QR� VH� KD\D�QRWLILFDGR� DODVHJXUDGRU��VDOYR�TXH�HQ�OD�SyOL]D�DSDUH]FD�OD�PHQFLyQ�GH�OD�KLSRWHFD��SUHQGD�R�SULYLOHJLR�
$UW����������,1)250$&,21�$�/26�$&5(('25(6���&XDQGR�ORV�JUDYiPHQHV�DSDUH]FDQLQGLFDGRV�HQ�OD�SyOL]D�R�VH�KXELHUD�QRWLILFDGR�DO�DVHJXUDGRU�SRU�HVFULWR�OD�H[LVWHQFLD�GH�ORVPLVPRV��pVWH�GHEHUi�FRPXQLFDU�D�ORV�DFUHHGRUHV�FXDOTXLHU�UHVROXFLyQ�GHVWLQDGD�D�UHVFLQGLU�DQXODU��PRGLILFDU�R�VXVSHQGHU�HO�FRQWUDWR�
$UW�� ������� �&$0%,2� (1� /$6� &26$6� '$f$'$6��� 6LQ� HO� FRQVHQWLPLHQWR� GHODVHJXUDGRU��HO�DVHJXUDGR�HVWi� LPSHGLGR�GH�DOWHUDU�HO�HVWDGR�GH� ODV�FRVDV�GDxDGDV�DQWHV�GHHVWDEOHFHU�OD�FDXVD�GHO�GDxR�\�HO�GDxR�HQ�Vt��VDOYR�UD]RQHV�GH�LQWHUpV�S~EOLFR�R�FRQ�HO�REMHWRGH� HYLWDU� R� GLVPLQXLU� HO� GDxR�� (O� DVHJXUDGRU� QR� SXHGH� H[LJLU� HO� FXPSOLPLHQWR� GH� HVWDREOLJDFLyQ�SRU�SDUWH�GHO�DVHJXUDGR��VL�DTXHO�QR�DFW~D�FRQ�OD�GHELGD�GLOLJHQFLD�\�SURQWLWXG�HQOD�GHWHUPLQDFLyQ�GHO�VLQLHVWUR�\�YDOXDFLyQ�GH�ORV�GDxRV�
$UW�� ������� �$%$1'212��� $O� RFXUULU� XQ� VLQLHVWUR� QR� OH� HVWi� SHUPLWLGR� DO� DVHJXUDGRDEDQGRQDU� ODV� FRVDV� DVHJXUDGDV�� HVWpQ� R� QR� GDxDGDV� SRU� HO� VLQLHVWUR�� VDOYR� SDFWR� HQFRQWUDULR�
$UW�� ������� �,17(59(1&,21� '(/� $6(*85$'25� (1� /$� 9$/25$&,21� '(/'$f2���(O�KHFKR�GH�TXH�HO�DVHJXUDGRU�LQWHUYHQJD�HQ�OD�YDORUDFLyQ�GHO�GDxR�QR�OH�SULYD�GHODV�H[FHSFLRQHV�TXH�SXHGD�RSRQHU�FRQWUD�HO�DVHJXUDGR�R�EHQHILFLDULR�
$UW�� ������� �*$6726� $� &$5*2� '(/� $6(*85$'25��� /RV� JDVWRV� QHFHVDULRV� SDUDYHULILFDU� HO� VLQLHVWUR� \� HVWDEOHFHU� OD� LQGHPQL]DFLyQ� TXHGDQ� D� FDUJR� GHO� DVHJXUDGRU�LJXDOPHQWH��ORV�JDVWRV�LQGLVSHQVDEOHV�UHDOL]DGRV�SRU�HO�DVHJXUDGR�HQ�RFDVLyQ�GHO�VDOYDPHQWR�DXQTXH� ORV� HVIXHU]RV� KD\DQ� UHVXOWDGR� WRWDO� R� SDUFLDOPHQWH� LQIUXFWXRVRV�� 6H� H[FOX\H� HOUHHPEROVR�GH�UHPXQHUDFLRQHV�GHO�SHUVRQDO�GHSHQGLHQWH�GHO�DVHJXUDGR�� ORV�KRQRUDULRV�GH�VXSHULWR�\�OD�SDUWH�SURSRUFLRQDO�GHO�WHUFHUR�GLULPLGRU�
$UW����������75$160,6,21�'(/�,17(5(6�$6(*85$'2���(O�FRQWUDWR�GH�VHJXUR��D�ODPXHUWH�GHO�DVHJXUDGR��QR�VH�H[WLQJXH�FRQ�OD�WUDQVPLVLyQ�GHO�LQWHUpV�DVHJXUDGR�R�GH�OD�FRVD�DTXH� HVWi� YLQFXODGR� HO� VHJXUR�� /D� FREHUWXUD� SHUPDQHFH� HQ� IDYRU� GH� ORV� KHUHGHURV� RFDXVDKDELHQWHV�� TXLHQHV� VRQ� UHVSRQVDEOHV� GH� ODV� REOLJDFLRQHV� SHQGLHQWHV� GHO� DVHJXUDGRRULJLQDO�
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/D� TXLHEUD�� FRQFXUVR� GH� DFUHHGRUHV� R� FRQFXUVR� SUHYHQWLYR� GHO� DVHJXUDGR�� QR� FDXVDQ� ODH[WLQFLyQ�GHO�FRQWUDWR��VXEVLVWLHQGR�pVWH�HQ�IDYRU�GH�OD�PDVD�GH�DFUHHGRUHV�/D� WUDQVIHUHQFLD� GHO� LQWHUpV� DVHJXUDGR� SRU� DFWR� HQWUH� YLYRV� GHEH� VHU� QRWLILFDGR� DODVHJXUDGRU��H[FHSWR�HQ�HO�VHJXUR�GH�WUDQVSRUWH��/D�RPLVLyQ�GH�HVWD�QRWLILFDFLyQ�GD�OXJDU�D�ODH[WLQFLyQ�GHO�FRQWUDWR�GH�VHJXUR�FRQ�OD�GHYROXFLyQ�GH�OD�SULPD�SRU�HO�WLHPSR�QR�FRUULGR��DPHQRV�TXH�HO�DVHJXUDGR�PDQWHQJD�D~Q�XQ�LQWHUpV�DVHJXUDEOH�
$UW�� ������� �(/� $6(*85$'25� )5(17(� $/� $'48,5(17(��� (O� DVHJXUDGRU� SXHGHRSRQHU�DO�DGTXLUHQWH�GHO�VHJXUR�WRGDV�ODV�H[FHSFLRQHV�RSRQLEOHV�DO�DVHJXUDGR�RULJLQDO�
$UW�����������3/85$/,'$'�'(�6(*8526���(O�TXH�WRPD�YDULRV�VHJXURV�VREUH�HO�PLVPRULHVJR�\�HO�PLVPR�LQWHUpV��GHEH�KDFHU�VDEHU�D�FDGD�XQR�GH�ORV�DVHJXUDGRUHV�OD�H[LVWHQFLD�GHORV�RWURV�VHJXURV�6L� OD� SOXUDOLGDG� GH� VHJXURV� HV� FRQWUDWDGD� GH� EXHQD� IH�� HQ� GHIHFWR� GH� HVWLSXODFLRQHVHVSHFLDOHV�� WRGRV� ORV�DVHJXUDGRUHV��HQ�FDVR�GH�VLQLHVWUR�UHVSRQGHUiQ�SURSRUFLRQDOPHQWH�DOPRQWR�GH�VX�FRQWUDWR�FRQ�UHODFLyQ�DO�GDxR�RFXUULGR�6L�DOJ~Q�DVHJXUDGRU�KXELHUD�SDJDGR�HQ�H[FHVR��SRGUi�UHSHWLU�FRQWUD�ORV�GHPiV�DVHJXUDGRUHV�
$UW����������)5$148,&,$6���)UDQTXLFLD�GHGXFLEOH�HV�OD�VXPD�TXH��SRU�DFXHUGR�GH�SDUWHV�UHGXFH� OD� UHVSRQVDELOLGDG� GHO� DVHJXUDGRU�� 6H� OD� SXHGH� HVWLSXODU� FRPR� VXPD� ILMD� R� FRPRSRUFHQWDMH�VREUH�HO�YDORU�DVHJXUDGR�R�VREUH�HO�PRQWR�GH�OD�LQGHPQL]DFLyQ�/D�IUDQTXLFLD�QR�GHGXFLEOH�HV�DTXHOOD�HQ�TXH�HO�DVHJXUDGRU�HVWi�REOLJDGR�DO�SDJR�tQWHJUR�GHOD�LQGHPQL]DFLyQ�FXDQGR�HO�PRQWR�GH�ORV�GDxRV�H[FHGD�DO�GH�OD�IUDQTXLFLD�(Q� HO� FDVR� HQ� TXH� QR� VH� HVWLSXOH� FODUDPHQWH� OD� IRUPD� GH� IUDQTXLFLD�� VH� DSOLFDUi� OD� PiVIDYRUDEOH�DO�DVHJXUDGR�

6(&&,21�,,6(*852�'(�,1&(1',2
$UW����������'$f2�,1'(01,=$%/(���(O�DVHJXUDGRU�FRQWUD�HO�ULHVJR�GH�LQFHQGLR�FRQWUDHOD�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�PDWHULDOHV�FDXVDGRV�SRU�OD�DFFLyQ�GLUHFWD�GHO�IXHJR�\VXV�FRQVHFXHQFLDV�LQPHGLDWDV��FRPR�HO�FDORU�\�HO�KXPR�
5HVSRQGH� LJXDOPHQWH� GH� ORV� GDxRV� RULJLQDGRV� SRU� ODV� PHGLGDV� DGRSWDGDV� SDUD� HYLWDU� ODSURSDJDFLyQ�R�H[WLQFLyQ�GHO�LQFHQGLR�
(Q�HVWH�ULHVJR�TXHGDQ�FXELHUWRV�DGHPiV�ORV�GDxRV�FDXVDGRV�SRU�UD\R�� R�SRU�H[SORVLyQ�TXHVHD�HIHFWR�GH�LQFHQGLR��DVt�FRPR�ORV�RFDVLRQDGRV�SRU�H[SORVLyQ�FXDQGR�VH�KD\D�SDFWDGR�HQHVWH�VHQWLGR�
$UW�� ������� �3(5','$�'(�%,(1(6�'85$17(�(/� ,1&(1',2���'HQWUR� GHO� ULHVJR� GHLQFHQGLR� TXHGDQ� FRPSUHQGLGRV� ORV� ELHQHV� H[WUDYLDGRV� R� SHUGLGRV� SRU� FDXVD� GLUHFWD� GHOLQFHQGLR�
$UW����������(;&/86,21(6���(O�DVHJXUDGRU�HQ�HO�VHJXUR�GH�LQFHQGLR�QR�UHVSRQGH�GH�ORVGDxRV�RFDVLRQDGRV�SRU�OD�VROD�DFFLyQ�GHO�FDORU�R�GHO�KXPR��VL�QR�H[LVWH�LQFHQGLR�R�SULQFLSLR



��

GH�LQFHQGLR��6DOYR�SDFWR�HQ�FRQWUDULR�� WDPSRFR�FXEUH� ORV�GDxRV�FDXVDGRV�SRU�FRPEXVWLyQHVSRQWiQHD�� SHUR� UHVSRQGH� GH� ORV� GDxRV� GHO� LQFHQGLR� TXH� SXGLHUD� RFXUULU� D� FDXVD� GHFRPEXVWLyQ�HVSRQWiQHD�D�IHUPHQWDFLyQ�
$UW����������9$/25�'(�/$�,1'(01,=$&,21���/D�LQGHPQL]DFLyQ�VH�OD�KDUi��WRPDQGRHQ�FXHQWD�ODV�VLJXLHQWHV�QRUPDV��� 3DUD� ORV� HGLILFLRV�� VX� YDORU� DO� WLHPSR� GHO� VLQLHVWUR�� VDOYR� TXH� VH� FRQYHQJD� VXUHFRQVWUXFFLyQ�R�UHIDFFLyQ��� 3DUD�ORV�PXHEOHV��REMHWRV�GH�XVR�FRUULHQWH��LQVWUXPHQWRV�GH�WUDEDMR��KHUUDPLHQWDV�\PiTXLQDV�� VX� YDORU� DO� WLHPSR� GHO� VLQLHVWUR�� 1R� REVWDQWH�� SRGUi� FRQYHQLUVH� TXH� ODLQGHPQL]DFLyQ�VH�OD�KDJD�VREUH�VX�YDORU�GH�UHSRVLFLyQ�YDORU�D�QXHYR��� 3DUD� ODV�PHUFDGHUtDV� SURGXFLGDV� SRU� HO� SURSLR� DVHJXUDGR�� GH� DFXHUGR� DO� FRVWR� GHSURGXFFLyQ��SDUD�ODV�RWUDV�PHUFDGHUtDV��VX�SUHFLR�GH�DGTXLVLFLyQ��(Q�WRGR�FDVR��QR�SRGUiQVHU�VXSHULRUHV�DO�SUHFLR�GH�YHQWD�HQ�SOD]D�HQ�HO�GtD�GHO�VLQLHVWUR��� 3DUD� OD� PDWHULD� SULPD�� IUXWRV� FRVHFKDGRV� \� RWURV� SURGXFWRV� QDWXUDOHV�� VHJ~Q� ORVSUHFLRV�PHGLRV�HQ�HO�GtD�GHO�VLQLHVWUR�

6(&&,21�,,,6(*852�'(�75$163257(
$UW�� ������� �5,(6*26�$6(*85$%/(6��� (O� VHJXUR� GH� WUDQVSRUWH� FRPSUHQGH� WRGRV� ORVULHVJRV� LQKHUHQWHV� DO� WUDQVSRUWH�� (O� DVHJXUDGRU� QR� UHVSRQGH� SRU� HO� GDxR� RULJLQDGR� HQ� ODQDWXUDOH]D� LQWUtQVHFD� GH� OD� PHUFDGHUtD�� YLFLR� SURSLR�� PHUPD� QDWXUDO� \� DTXHOORVH[SUHVDPHQWH�H[FOXLGRV�HQ�OD�SyOL]D��D�QR�VHU�TXH�ORV�GDxRV�SURYHQJDQ�GH�GHPRUD�X�RWUDVFRQVHFXHQFLDV�GLUHFWDV�GH�XQ�ULHVJR�FXELHUWR�&RPSUHQGH�DGHPiV��WRGRV�ORV�JDVWRV�QHFHVDULRV�SDUD�HO�VDOYDPHQWR�GH�ODV�FRVDV�DVHJXUDGDV�
$UW�� ������� �6(*852� 325� (/� 75$163257$'25��� (O� VHJXUR� WRPDGR� SRU� HOWUDQVSRUWDGRU� SDUD� FXEULU� VX� UHVSRQVDELOLGDG� UHVSHFWR� GHO� SDVDMHUR�� UHPLWHQWH� R� FDUJDGRU�GHVWLQDWDULR� R� WHUFHURV�� FRPSUHQGH� WDPELpQ� OD� UHVSRQVDELOLGDG� GH� VXV� GHSHQGLHQWHV� RSHUVRQDV�SRU�ODV�FXDOHV�VHD�UHVSRQVDEOH�\�VH�UHJLUi�SRU�ODV�QRUPDV�GH�OD�6HFFLyQ�,9�GH�HVWH&DSLWXOR�
$UW����������32/,=$�'(�75$163257(�'(�0(5&$'(5,$6���$GHPiV�GH�ORV�UHTXLVLWRVLQGLVSHQVDEOHV�D�WRGD�SyOL]D�GH�VHJXUR��OD�GH�WUDQVSRUWH�GHEH�FRQVLJQDU���� (O�QRPEUH�GHO�WUDQVSRUWDGRU�\�VX�GRPLFLOLR���� (O�PHGLR�\�IRUPD�GH�WUDQVSRUWH���� /RV�OXJDUHV�GH�UHFLER�\�HQWUHJD�GH�ORV�ELHQHV�DVHJXUDGRV���� /D�FDOLGDG�HVSHFtILFD�GH�ORV�REMHWRV�DVHJXUDGRV��\��� (O�Q~PHUR�GH�EXOWRV�\�PDUFDV�HQ�VX�FDVR�
$UW�������� �&$0%,2� 2� (5525� (1� /$� '(6,*1$&,21� '(/� 9(+,&8/275$163257$'25���(O�FDPELR�GHO�YHKtFXOR�WUDQVSRUWDGRU�R�HO�HUURU�HQ�VX�GHVLJQDFLyQ�QR�LQYDOLGDQ�HO�FRQWUDWR�GH�VHJXUR�GH�WUDQVSRUWH��HPSHUR��HO�DVHJXUDGRU�WHQGUi�GHUHFKR�D�ODVREUH�SULPD�FRUUHVSRQGLHQWH�VL�H[LVWH�DJUDYDFLyQ�GHO�ULHVJR�SRU�HVDV�FDXVDV�



��

$UW�������� �5(63216$%,/,'$'� '(/� $6(*85$'25��� /D� UHVSRQVDELOLGDG� GHODVHJXUDGRU� FRPLHQ]D�� GHVGH� HO� PRPHQWR� HQ� TXH� ODV� PHUFDGHUtDV� X� REMHWRV� DVHJXUDGRVTXHGDQ� HQ� SRGHU� GHO� WUDQVSRUWDGRU� R� GH� VXV� GHSHQGLHQWHV�� \� FRQFOX\H� FRQ� OD� HQWUHJD� DOGHVWLQDWDULR�� VDOYR� SDFWR� GLVWLQWR�� 3RU� DFXHUGR� GH� SDUWHV� HO� VHJXUR� GH� WUDQVSRUWH� SXHGHFRPSUHQGHU�WDPELpQ�OD�SHUPDQHQFLD�GH�ODV�PHUFDGHUtDV�X�REMHWRV�HQ�ORV�OXJDUHV�LQWHUPHGLRV\�GH�UHFHSFLyQ�\�HQWUHJD�
$UW�� ������� �35,0$� <� 9,*(1&,$� '(/� 6(*852��� (O� DVHJXUDGRU� WLHQH� GHUHFKR� D� ODSULPD�HVWLSXODGD�GHVGH�HO�PRPHQWR�HQ�TXH�ORV�ULHVJRV�HPSLH]DQ�D�FRUUHU�SRU�VX�FXHQWD�8QD�YH]�TXH�ORV�ULHVJRV�GH�WUDQVSRUWH�VH�HQFXHQWUDQ�D�FDUJR�GHO�DVHJXUDGRU�pVWH�QR�UXHGHUHVFLQGLU�HO�FRQWUDWR�
$UW��������� �32/,=$�120,1$7,9$�2�$/�3257$'25���/D�SyOL]D�R�HO� FHUWLILFDGR�GHVHJXUR� GH� WUDQVSRUWH� SXHGHQ� VHU� QRPLQDWLYRV�� D� OD� RUGHQ� R� DO� SRUWDGRU�� /D� FHVLyQ� GH� ODSyOL]D�R�FHUWLILFDGR�QRPLQDWLYR��SXHGHQ�KDFHUVH�VLQ�HO�FRQVHQWLPLHQWR�GHO�DVHJXUDGRU�(O� DVHJXUDGR� QR� HVWi� REOLJDGR� D� QRWLILFDU� OD� HQDMHQDFLyQ� GH� ODV� PHUFDGHUtDV� \� REMHWRVDVHJXUDGRV�
$UW�� ������� �680$� $6(*85$'$� <� /8&52� &(6$17(��� (Q� HO� YDORU� DVHJXUDGR� VHSXHGH� LQFOXLU�� DGHPiV� GHO� FRVWR� GH� ODV�PHUFDGHUtDV� HQ� HO� OXJDU� GH� GHVWLQR�� XQ� SRUFHQWDMHDGLFLRQDO�SRU�FRQFHSWR�GH�OXFUR�FHVDQWH��FXDQGR�DVt�VH�KD\D�FRQYHQLGR�
$UW����������68%52*$&,21���(O�DVHJXUDGRU�VH�VXEURJD�ORV�GHUHFKRV�GHO�DVHJXUDGR�SDUDUHSHWLU� FRQWUD� ORV� WUDQVSRUWDGRUHV� \� RWURV� UHVSRQVDEOHV�� GH� ORV� GDxRV� R� SpUGLGDV� TXHLQGHPQLFH�
$UW����������$%$1'212��6DOYR�SDFWR�HQ�FRQWUDULR��QR�HV�SHUPLWLGR�HO�DEDQGRQR�WRWDO�RSDUFLDO�GH�ODV�FRVDV�GDxDGDV�R�DYHULDGDV�SRU�XQ�VLQLHVWUR��D�QR�VHU�TXH�H[LVWD�SpUGLGD�WRWDOTXH�SHUPLWD�WDO�KHFKR�
$UW����������$3/,&$&,21�68%6,',$5,$�'(/�6(*852�0$5,7,02�<�$(5(2���(QORV�FDVRV�QR�SUHYLVWRV�HQ�HVWD�6HFFLyQ��VRQ�DSOLFDEOHV�VXEVLGLDULDPHQWH�ODV�GLVSRVLFLRQHV�GHOVHJXUR�PDUtWLPR�/DV�QRUPDV�GH�HVWH�&DSLWXOR�VRQ�DSOLFDEOHV�DO�VHJXUR�GH� WUDQVSRUWH�DpUHR�� FRQ�VXMHFLyQ�DO&yGLJR�$HURQiXWLFR�

6(&&,21�,96(*852�'(�5(63216$%,/,'$'�&,9,/
$UW����������&21&(372���(Q�HO�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�HO�DVHJXUDGRU�VH�REOLJD�DLQGHPQL]DU� DO� DVHJXUDGR� ORV� GDxRV� VXIULGRV� FRPR� FRQVHFXHQFLD� GH� GHWHUPLQDGDUHVSRQVDELOLGDG� HQ� TXH� LQFXUUD� IUHQWH� D� XQ� WHUFHUR�� /D� LQGHPQL]DFLyQ� SXHGH� KDFHUOD� HODVHJXUDGRU�SDJDQGR�DO�WHUFHUR�GDPQLILFDGR��SRU�FXHQWD�GHO�DVHJXUDGR��ODV�VXPDV�D�TXH�pVWHVH�KDOOH�REOLJDGR��KDVWD�HO�OLPLWH�GHO�PRQWR�DVHJXUDGR�/D�UHVSRQVDELOLGDG�VH�H[WLHQGH�D�DTXHOODV�SHUVRQDV�SRU�TXLHQHV�HO�DVHJXUDGR�GHED�UHVSRQGHUD�OD�OH\�FLYLO�



��

6RQ�DVHJXUDEOHV�WDQWR�OD�UHVSRQVDELOLGDG�FRQWUDFWXDO�FRPR�OD�H[WUDFRQWUDFWXDO�
$UW�� ������� �$/&$1&(6� '(/� 6(*852��� (Q� FDVR� GH� VLQLHVWUR� HO� DVHJXUDGRU� FXEUH�DGHPiV�GH�VXV�REOLJDFLRQHV� FRQ� UHVSHFWR� D� OD� UHVSRQVDELOLGDG�DVHJXUDGD� HQ�HO� FRQWUDWR�� \D~Q�HQ�H[FHVR�GH�OD�VXPD�HVWLSXODGD��ORV�KRQRUDULRV��JDVWRV�\�FRVWDV�HQ�TXH�VH�LQFXUUD�FRQPRWLYR�GH� OD�GHIHQVD�GHO�DVHJXUDGR�FRQWUD� ODV�SUHWHQVLRQHV�GH� WHUFHURV��DXQTXH� UHVXOWDUDQLQIXQGDGDV���6L�HO�DVHJXUDGRU�GHSRVLWD�OD�VXPD�DVHJXUDGD�\�ODV�FRVDV�GHYHQJDGDV�KDVWD�HVHPRPHQWR��VH�OLEHUD�GH�ORV�JDVWRV�TXH�GHYHQJXHQ�SRVWHULRUPHQWH��GHMDQGR�DVt�DO�DVHJXUDGR�ODGLUHFFLyQ�H[FOXVLYD�GH�VX�SURSLD�GHIHQVD�
6L� OD�UHVSRQVDELOLGDG�GHO�DVHJXUDGR�H[FHGH� OD�VXPD�DVHJXUDGD��\�HQ� WDO�VHQWLGR��pVWH�GHEHVRSRUWDU�XQD�SDUWH�GHO�GDxR��HO�DVHJXUDGRU� UHVSRQGH�GH� ORV�KRQRUDULRV��JDVWRV�\� FRVWDV�HQSURSRUFLyQ�D�OD�FXRWD�TXH�OH�FRUUHVSRQGD�SDJDU�HQ�OD�LQGHPQL]DFLyQ�DO�WHUFHUR�
$UW�� ������� �'2/2� '(/� $6(*85$'2��� (O� DVHJXUDGRU� VH� OLEHUD� GH� VX� REOLJDFLyQ� GHLQGHPQL]DU� FXDQGR� SUXHEH� TXH� HO� DVHJXUDGR� SURYRFy� GRORVDPHQWH� HO� KHFKR� TXH� VH� OHLPSXWD�
$UW�� ������� �'(5(&+2� '(/� 7(5&(52� '$01,),&$'2��� (Q� HO� VHJXUR� GHUHVSRQVDELOLGDG�� HO� WHUFHUR� GDPQLILFDGR� SXHGH� HQ� FDVR� GH� DXVHQFLD�� IXJD�� LPSHGLPHQWR� RPXHUWH� GHO� DVHJXUDGR�� HMHUFHU� DFFLyQ� FRQWUD� HO� DVHJXUDGRU� FRPR� EHQHILFLDULR� GH� ODLQGHPQL]DFLyQ�GHVGH�HO�PRPHQWR�HQ�TXH�VH�RULJLQD�GH�UHVSRQVDELOLGDG�GHO�DVHJXUDGR�SDUDSHUFLELU� OD� VXPD� FRUUHVSRQGLHQWH�� (Q� FDVR� GH� PXHUWH�� VXV� KHUHGHURV� SHUFLELUiQ� ODLQGHPQL]DFLyQ�TXH�FRUUHVSRQGD�
$UW�� ������� �$9,62� '(� 6,1,(6752��� &XDOTXLHU� KHFKR� TXH� FRPSURPHWD� OD� HYHQWXDOUHVSRQVDELOLGDG� GHO� DVHJXUDGR� SUHYLVWD� HQ� HO� FRQWUDWR� GH� VHJXUR�� GHEH� VHU� FRPXQLFDGR� DODVHJXUDGRU�HQ�HO�WpUPLQR�GH�WUHV�GtDV�GH�SURGXFLGR��R�GHVGH�OD�GHPDQGD�GHO�WHUFHUR��(Q�FDVRGH� GHPDQGD� MXGLFLDO�� HO� DVHJXUDGR� GDUi� QRWLFLD� LQPHGLDWD�� /D� UHWDUGDFLyQ� HQ� HO� DYLVRPRWLYDUi�TXH�HO�DVHJXUDGR�FRUUD�FRQ�ORV�JDVWRV�DGLFLRQDOHV�SRU�VX�GHPRUD�
(O� DVHJXUDGR� HVWi� REOLJDGR� D� SURSRUFLRQDU� DO� DVHJXUDGRU� ODV� LQIRUPDFLRQHV� \� SUXHEDVQHFHVDULDV�SDUD�VX�GHIHQVD��VL�DVXPH�VX�GHIHQVD��HQ�IRUPD�GLUHFWD�FRQWUD�RUGHQ�H[SUHVD�GHODVHJXUDGRU��FRUUHQ�D�VX�FDUJR�ORV�KRQRUDULRV��JDVWRV�\�FRVWDV�GH�OD�DFFLyQ�
$UW�� ������� �5(&212&,0,(172� '(� 5(63216$%,/,'$'��� (O� DVHJXUDGRU� QR� HVWiREOLJDGR�D�SDJDU�QL� UHFRQRFHU� ODV�WUDQVDFFLRQHV�R�DUUHJORV�H[WUDMXGLFLDOHV�HQ� ORV�FXDOHV� HODVHJXUDGR�DGPLWD� VX� UHVSRQVDELOLGDG�� FXDQGR�QR�H[LVWD�SUHYLD� DSUREDFLyQ�GHO� DVHJXUDGRU�6LQ� HPEDUJR�� ODV� GHFODUDFLRQHV� GHO� DVHJXUDGR� DQWH� ODV� DXWRULGDGHV� MXGLFLDOHV� RDGPLQLVWUDWLYDV�VREUH�OD�PDWHULDOL]DFLyQ�GH�XQ�KHFKR��DXQTXH�LPSOLTXHQ�UHFRQRFLPLHQWR�GHVX�UHVSRQVDELOLGDG��TXHGDQ�D�FDUJR�GHO�DVHJXUDGRU�
$UW�� ������� �5(63216$%,/,'$'� 352)(6,21$/��� 6RQ� DVHJXUDEOHV� ORV� ULHVJRVLQKHUHQWHV�DO�HMHUFLFLR�GH�XQD�SURIHVLyQ��(O�VHJXUR�GH�UHVSRQVDELOLGDG�SURIHVLRQDO��FXDQGR�HODVHJXUDGR�QR�VH�HQFXHQWUD�OHJDOPHQWH�KDELOLWDGR�SDUD�WDO�HMHUFLFLR��HV�QXOR�



��

(O� VHJXUR� GH� UHVSRQVDELOLGDG� SRU� HO� HMHUFLFLR� GH� XQD� H[SORWDFLyQ� LQGXVWULDO� R� FRPHUFLDO�FRPSUHQGH�OD�UHVSRQVDELOLGDG�GH�ODV�SHUVRQDV�TXH�HMHU]DQ�IXQFLRQHV�GLUHFWLYDV�R�HMHFXWLYDV�
6(&&,21�96(*8526�(1�/$�$*5,&8/785$

$UW��������� �5,(6*26�$6(*85$%/(6���(Q� OD�H[SORWDFLyQ�DJUtFROD�VH�SXHGHQ�DVHJXUDUODV� FRVHFKDV� \� RWURV� SURFHVRV� YHJHWDWLYRV� GH� WRGRV� R� DOJXQRV� GH� ORV� SURGXFWRV�� FRQWUDGHWHUPLQDGRV� ULHVJRV�� WDOHV� FRPR� LQFHQGLR�� JUDQL]R�� KHODGD�� VHTXtD�� H[FHVR� GH� KXPHGDG�LQXQGDFLyQ�� SODJDV� \� RWURV� VLPLODUHV�� (VWD� FREHUWXUD� SXHGH� OLPLWDUVH� WDPELpQ� D� ORV� GDxRVVXIULGRV�SRU�HO�DVHJXUDGR�HQ�XQD�GHWHUPLQDGD�HWDSD�R�PRPHQWR�GH�OD�H[SORWDFLyQ�DJUtFROD�
$UW�� ������� �(67,0$&,21� 3(5,&,$/�'(� /26� '$f26��� /D� HVWLPDFLyQ� GH� ORV� GDxRVSXHGH�UHDOL]DUVH�PHGLDQWH�SHULWDMH�/D�YDOXDFLyQ�VH�KDUi�WRPDQGR�HQ�FXHQWD�HO�YDORU�GH�ORV�IUXWRV�\�SURGXFWRV�DO�WLHPSR�GH�ODFRVHFKD� FRPR� VL� QR� KXELHUD� KDELGR� VLQLHVWUR�� \� HO� YDORU� GH� pVWRV� GHVSXpV� GHO� GDxR�� ODGLIHUHQFLD�HQWUH�DPERV�YDORUHV�FRQVWLWXLUi�HO�PRQWR�LQGHPQL]DEOH�
&XDOTXLHUD�GH�ODV�SDUWHV��VDOYR�SDFWR�HQ�FRQWUDULR��SRGUi�SRVWHUJDU�OD�OLTXLGDFLyQ�GHO�GDxRKDVWD�OD�pSRFD�GH�OD�FRVHFKD�
$UW����������$9,62�'(/�6,1,(6752���(O�DYLVR�GHO�VLQLHVWUR�VH�GDUi�DO�DVHJXUDGRU�HQ�HOWpUPLQR�GH� WUHV�GtDV�� VL�QR� VH�DFXHUGD�XQ�SOD]R�PD\RU��6L� VH�RPLWH�HO� DYLVR� FRQ� HO� ILQ�GHLPSHGLU�OD�FRPSUREDFLyQ�GHO�VLQLHVWUR�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�DUWLFXOR������
$UW����������&$0%,26�(1�/26�352'8&726�2�)58726�'$f$'26���/RV�SURGXFWRV\�IUXWRV�GDxDGRV�SXHGHQ�VHU�REMHWR�GH�GHWHUPLQDGRV�DFWRV�SRU�HO�DVHJXUDGR�FXDQGR��VHJ~QSUiFWLFDV� \� XVRV� GH� OD� DJULFXOWXUD�� QR� SXHGD� SRVWHUJDUVH� VX� UHDOL]DFLyQ� KDVWD� ODGHWHUPLQDFLyQ�GHO�GDxR��FRQ�R�VLQ�FRQVHQWLPLHQWR�GHO�DVHJXUDGRU�

6(&&,21�9,6(*852�'(�(63(&,(6�$1,0$/(6
$UW����������5,(6*26�$6(*85$%/(6���&XDOTXLHU�ULHVJR�TXH�DIHFWH�D�OD�YLGD�R�VDOXG�GHORV�DQLPDOHV��SXHGH�VHU�REMHWR�GH�FRQWUDWR�GH�VHJXUR�
$UW��������� �6(*852�'(�0257$/,'$'���(O�DVHJXUDGRU� LQGHPQL]DUi�HO�GDxR�FDXVDGRSRU� OD� PXHUWH� GHO� DQLPDO� R� DQLPDOHV� DVHJXUDGRV�� SXGLHQGR� DPSDUDU� VHJ~Q� FRQYHQLR� ORVGDxRV� FDXVDGRV� SRU� HQIHUPHGDG� R� SRU� LQFDSDFLGDG� WRWDO� R� SHUPDQHQWH�� (O� VHJXUR� GHDQLPDOHV�GH�UD]D�VH�SXHGH�FRQWUDWDU�D�YDORU�DGPLWLGR�
$UW�� ������� �(;&/86,21(6��� 6DOYR� SDFWR� HQ� FRQWUDULR�� QR� TXHGDQ� FXELHUWRV� ORV� GDxRVRFXUULGRV� GXUDQWH� VX� WUDQVSRUWH�� FDUJD� \� GHVFDUJD�� QL� ORV� FDXVDGRV� SRU� LQFHQGLR�� UD\R� \H[SORVLyQ�R�WHUUHPRWR�



��

$UW�� ������� �$9,62�'(�6,1,(6752��� (O� DVHJXUDGR�� GHQWUR� GH� ODV�YHLQWLFXDWUR� KRUDV�GHFRQRFLGR�HO�KHFKR�VL�QR�VH�DFXHUGD�XQ�SOD]R�PD\RU��GDUi�DYLVR�GH�OD�PXHUWH�GHO�DQLPDO�\�GHFXDOTXLHU�HQIHUPHGDG�R�DFFLGHQWH�TXH�VXIUD�FRPR�FRQVHFXHQFLD�GH�XQ�KHFKR�FRPSUHQGLGR�RQR�HQ�HO�ULHVJR�FXELHUWR�
$UW����������2%/,*$&,21(6�'(/�$6(*85$'2���(Q�FDVR�GH�HQIHUPHGDG�R�DFFLGHQWHGHO�DQLPDO��HO�DVHJXUDGR�HVWi�REOLJDGR�D�UHFXUULU�D� OD�DVLVWHQFLD�GH�XQ�YHWHULQDULR��R�HQ�VXGHIHFWR��GH�SUiFWLFR�HQ�OD�PDWHULD�/D�FXOSD�JUDYH�GHO�DVHJXUDGR�SRU�IDOWD�GH�FXLGDGR�R�GH�DVLVWHQFLD�YHWHULQDULD�R�PDOWUDWR�GHODQLPDO�GD�OXJDU�D�TXH�SLHUGD�VX�GHUHFKR�D�OD�LQGHPQL]DFLyQ�
$UW����������6$&5,),&,2���6LQ�HO�FRQVHQWLPLHQWR�GHO�DVHJXUDGRU�QR�VH�SRGUi�VDFULILFDU�DODQLPDO�� D�PHQRV� TXH� VHD� GLVSXHVWR� SRU� DXWRULGDG� FRPSHWHQWH� R� FXDQGR� HVWD� PHGLGD� VHDLQHYLWDEOH�HQ�RSLQLyQ�GH�XQ�YHWHULQDULR�R��HQ�VX�GHIHFWR��GH�XQ�SUiFWLFR�HQ�OD�PDWHULD�
$UW����������08(57(�2�,1&$3$&,'$'���(O�DVHJXUDGRU�UHVSRQGH�GH�OD� LQGHPQL]DFLyQ�VL� OD�PXHUWH� R� LQFDSDFLGDG� GHO� DQLPDO� VH� SURGXFH� KDVWD� XQ�PHV� GHVSXpV� GH� WHUPLQDGD� ODYLJHQFLD�GHO�FRQWUDWR��SRU�FDXVD�GH�XQD�HQIHUPHGDG�R�OHVLyQ�LQLFLDGD�X�RFXUULGD�GXUDQWH�ODYLJHQFLD�GHO�FRQWUDWR�
$UW�� ������� �(1)(50('$'� &217$*,26$��� (Q� FDVR� GH� XQD� HQIHUPHGDG� FRQWDJLRVDFXELHUWD�SRU�HO�VHJXUR��HO�DVHJXUDGRU�QR�SXHGH�UHVFLQGLU�HO�FRQWUDWR�DQWHV�GH�VX�YHQFLPLHQWR�

6(&&,21�9,,6(*852�'(�&5(',72
$UW�� ������� �&21&(372��� 3RU� HO� VHJXUR� GH� FUpGLWR�� pO� DVHJXUDGRU� VH� REOLJD� D� SDJDU� DODFUHHGRU�XQD�LQGHPQL]DFLyQ�SRU�ODV�SpUGLGDV�QHWDV�GHILQLWLYDV�TXH�VXIUD�FRPR�FRQVHFXHQFLDGH�OD�LQVROYHQFLD�GH�VXV�GHXGRUHV�
$UW�� ������� �,162/9(1&,$��� 3DUD� ORV� HIHFWRV� GHO� VHJXUR� GH� FUpGLWR� OD� LQVROYHQFLD� GHOGHXGRU�VH�SURGXFH�FXDQGR��� 6H�LQLFLD�HO�SURFHGLPLHQWR�GH�TXLHEUD��� 6H�SURPXHYH�HQ�VX�FRQWUD�FRQFXUVR�SUHYHQWLYR�R�GH�DFUHHGRUHV��� /D�GLOLJHQFLD�GH�HPEDUJR�UHVXOWH� LQIUXFWXRVD�� WRWDO�R�SDUFLDOPHQWH��HQ� OD�HMHFXFLyQMXGLFLDO�SDUD�FREUDUOH�HO�FUpGLWR��� (Q�ORV�FDVRV�H[SUHVDPHQWH�SDFWDGRV�VLHPSUH�TXH�H[LVWD�LQFXPSOLPLHQWR�GHO�GHXGRUDO�YHQFLPLHQWR�GH�VXV�REOLJDFLRQHV�
$UW����������/,0,7(�'(�/$�*$5$17,$���(Q�HO�VHJXUR�GH�FUpGLWR�GHEH�TXHGDU�XQD�SDUWHGH�ODV�SpUGLGDV�D�FDUJR�GHO�DFUHHGRU��HQ�OD�SURSRUFLyQ�TXH�VH�FRQYHQJD�



��

6(&&,21�9,,,6(*852�'(�&5(',72�$�/$6�(;3257$&,21(6
$UW����������2%-(72���(O�VHJXUR�GH�FUpGLWR�D�ODV�H[SRUWDFLRQHV�WLHQH�SRU�REMHWR�FXEULU�ORVULHVJRV�D�TXH�HVWiQ�H[SXHVWDV�ODV�RSHUDFLRQHV�GH�FUpGLWR��UHVXOWDQWHV�GH�ODV�H[SRUWDFLRQHV�GHPHUFDGHUtDV�R�SURGXFWRV��JDUDQWL]DQGR�D� ORV�H[SRUWDGRUHV�\�D� ODV�HQWLGDGHV�TXH�SDUWLFLSDQHQ�VX�ILQDQFLDPLHQWR�(O�VHJXUR�GH�FUpGLWR�D�ODV�H[SRUWDFLRQHV�FRPSUHQGH�ODV�SpUGLGDV�QHWDV�GHILQLWLYDV�(O�VHJXUR�QR�SXHGH�SDFWDUVH�SRU�OD�WRWDOLGDG�GHO�FUpGLWR��GHELHQGR�TXHGDU�D�FDUJR�GHO�SURSLRH[SRUWDGRU�XQD�SURSRUFLyQ�GH�SDUWLFLSDFLyQ�REOLJDWRULD�HQ�ORV�ULHVJRV�(VWH�VHJXUR�QR�VH�H[WLHQGH�D�ORV�SHUMXLFLRV�SURYHQLHQWHV�GH�OXFURV�HVSHUDGRV�QL�RVFLODFLRQHVGH�PHUFDGR�
$UW�� ������� �5,(6*26��� /RV� ULHVJRV� TXH� SXHGHQ� FXEULUVH� HQ� HO� VHJXUR� GH� FUpGLWR� D� ODVH[SRUWDFLRQHV�VRQ�ORV�ULHVJRV�FRPHUFLDOHV��ORV�ULHVJRV�SROtWLFRV�\�ORV�ULHVJRV�FDWDVWUyILFRV�
$UW����������5,(6*26�&20(5&,$/(6���/RV�ULHVJRV�FRPHUFLDOHV�SXHGHQ�VHU�DPSDUDGRVSRU�DVHJXUDGRUHV�SULYDGRV�DXWRUL]DGRV�6H� FRQVLGHUD� ULHVJR� FRPHUFLDO� OD� LQVROYHQFLD� GHO� LPSRUWDGRU� H[WUDQMHUR� GH�PHUFDGHUtDV� RVHUYLFLRV�SDUD�FXEULU�WRWDO�R�SDUFLDOPHQWH�ORV�FUpGLWRV�TXH�REWXYR�SDUD�WDOHV�RSHUDFLRQHV�
$UW�� ������� �5,(6*26� 32/,7,&26� <� &$7$6752),&26��� /RV� ULHVJRV� SROtWLFRV� \FDWDVWUyILFRV� SRGUiQ�� HQ� VX� FDVR�� VHU� FXELHUWRV� SRU� HO� (VWDGR� D� WUDYpV� GH� HQWLGDGHVHVSHFLDOL]DGDV�VXMHWDV�D�OH\�HVSHFLDO�6RQ�ULHVJRV�SROtWLFRV�R�H[WUDRUGLQDULRV�ORV�TXH�GHWHUPLQDQ�OD�IDOWD�GH�SDJR�GH�ORV�FUpGLWRVFRQFHGLGRV�DO� LPSRUWDGRU� H[WUDQMHUR�TXH�� FRPR�FRQVHFXHQFLD�GH�PHGLGDV�GH�JRELHUQR�� VHLPSRQJDQ�HQ�VX�SDtV�UHVWULFFLRQHV�OHJDOHV��UHJXODFLRQHV�FDPELDULDV��PRQHWDULDV�GH�FDUiFWHUJHQHUDO��DVt�FRPR�ODV�UHVXOWDQWHV�GH�HVWDGR�GH�JXHUUD�FLYLO�R�LQWHUQDFLRQDO�R�DFRQWHFLPLHQWRVVLPLODUHV�6RQ�ULHVJRV�FDWDVWUyILFRV�ORV�SURYHQLHQWHV�GH�KHFKRV�GH�OD�QDWXUDOH]D�TXH��SRU�VX�DPSOLWXG�\FDUiFWHU�H[WUDRUGLQDULR��VLJQLILTXHQ�XQ�HVWDGR�GH�FDODPLGDG�S~EOLFD�HQ�HO�SDtV� LPSRUWDGRU�FRQ�FRQVHFXHQFLDV�SDUD�OD�QRUPDO�DWHQFLyQ�GH�VXV�REOLJDFLRQHV�FRPHUFLDOHV�

6(&&,21�,;275$6�02'$/,'$'(6�'(�6(*8526�'(�'$f26
$UW����������27526�6(*8526�'(�'$f26���3XHGHQ�VHU�REMHWR�GHO�FRQWUDWR�GH�VHJXUR�GHGDxRV�� FXDOTXLHU� ULHVJR� TXH� DIHFWH� DO� SDWULPRQLR� GHO� DVHJXUDGR�� GHELHQGR� DMXVWDUVH� D� ORVHxDODGR�HQ�HO�&DStWXOR�,,�GH�HVWH�7tWXOR�(QWUH�HOORV�HVWiQ�ORV�VHJXURV�FRQWUD�GDxRV�FDXVDGRV�SRU�PRWLQHV�\�KXHOJDV��GDxR�PDOLFLRVR�URER��KXUWR��DWUDFR��URWXUD�GH�FULVWDOHV��H[SORVLyQ�GH�FDOGHUDV��URWXUD�GH�PDTXLQDULD�\�RWURV�$VLPLVPR�� SXHGHQ� HPLWLUVH� SyOL]DV� GH� ULHVJRV� FRPELQDGRV� FRPR� VHU� VHJXURV� GHDXWRPRWRUHV��GH�DYLRQHV�\�RWURV�
$UW�� ������� �6(*852� '(� '$f26� ,1',5(&726��� 6RQ� YiOLGRV� ORV� VHJXURV� GH� GDxRVLQGLUHFWRV��WDOHV�FRPR�HO�VHJXUR�GH�LQWHUUXSFLyQ��GH�XVR�\�RFXSDFLyQ��SpUGLGD�GH�EHQHILFLRV



��

\� RWURV�� TXH� VHDQ� FRQVHFXHQFLD� GH� GDxRV� PDWHULDOHV� GLUHFWRV� FDXVDGRV� SRU� ULHVJRVDVHJXUDGRV�R�DVHJXUDEOHV�
&$3,78/2�,,,5($6(*8526

$UW����������&21&(372���3RU�HO�FRQWUDWR�GH�UHDVHJXUR�HO�DVHJXUDGRU�SXHGH�DVHJXUDU�D�VXYH]�ORV�ULHVJRV�DVXPLGRV��(VWH�FRQWUDWR�HV�LQGHSHQGLHQWH�GHO�VHJXUR�(O� UHDVHJXUDGRU� FRPSDUWH� OD� VXHUWH� GHO� DVHJXUDGRU� HQ� HO� GHVDUUROOR� GHO� FRQWUDWR� SULQFLSDOGHQWUR� GH� ODV� HVWLSXODFLRQHV� \� WpUPLQRV� GHO� FRQYHQLR� GH� UHDVHJXUR� \� ODV� UHJXODFLRQHVOHJDOHV�/DV�QRUPDV�GHO�VHJXUR�GH�GDxRV�SDWULPRQLDOHV�VHUiQ�DSOLFDEOHV�DO�FRQWUDWR�GH�UHDVHJXUR�HQGHIHFWR�GH�HVWLSXODFLyQ�FRQWUDFWXDO�
$UW����������12�(6�&2175$72�$�)$925�'(�7(5&(52���/DV�SDUWHV�HQ�HO�FRQWUDWR�GHUHDVHJXUR� VRQ� HO� DVHJXUDGRU� \� HO� UHDVHJXUDGRU�� (Q� WDO� YLUWXG� HVWH� FRQWUDWR� QR� FRQILHUH� DODVHJXUDGR�DFFLyQ�GLUHFWD�FRQWUD�HO�UHDVHJXUDGRU�
$UW����������5(752&(6,21���(O�UHDVHJXUDGRU��PHGLDQWH�FRQWUDWR�GH�UHWURFHVLyQ��SXHGH�DVX�YH]�UHDVHJXUDU�ORV�ULHVJRV�DVXPLGRV�
$UW�� ������� �48,(%5$� 2� ,162/9(1&,$� '(/� 5($6(*85$'25��� /D� TXLHEUD� RLQVROYHQFLD�GHO�UHDVHJXUDGRU�QR�H[LPH�QL�DOWHUD�OD�UHVSRQVDELOLGDG�GLUHFWD�GHO�DVHJXUDGRU�HQORV�ULHVJRV�DVXPLGRV�
$UW�� ������� �/,48,'$&,21� 2� 48,(%5$� '(/� $6(*85$'25��� /D� OLTXLGDFLyQ� RTXLHEUD�GHO�DVHJXUDGRU�QR�PRGLILFD�ODV�UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�GHO�UHDVHJXUDGRU�
$UW�� ������ �/,48,'$&,21� '(� &8(17$6� &21� 5($6(*85$'25(6��� (Q� FDVR� GHTXLHEUD��GH�OLTXLGDFLyQ�YROXQWDULD�R�IRU]RVD�GHO�DVHJXUDGRU��ORV�VDOGRV�GH�ORV�UHDVHJXUDGRUHVD� IDYRU� GH� DTXpO� HVWiQ� GHVWLQDGRV� FRQ� FDUiFWHU� SUHIHUHQWH�� DO� SDJR� GH� REOLJDFLRQHVRULJLQDGDV�HQ�ORV�FRQWUDWRV�GH�VHJXUR�

&$3,78/2�,96(*852�'(�3(5621$6
6(&&,21�,35,1&,3,26�&2081(6�$�/26�6(*8526�'(�3(5621$6

$UW�� ������� �$0%,72��� (O� FRQWUDWR� GH� VHJXUR� VREUH� ODV� SHUVRQDV� SXHGH� FRPSUHQGHUFXDOTXLHUD� GH� ORV� ULHVJRV� TXH� DIHFWHQ� OD� H[LVWHQFLD�� LQWHJULGDG� FRUSRUDO� R� VDOXG� GHODVHJXUDGR�
$UW����������&216(17,0,(172�35(9,2�'(/�$6(*85$'2���(O�VHJXUR�SDUD�HO�FDVRGH� PXHUWH�� FRQWUDWDGR� SRU� XQ� WHUFHUR�� HV� QXOR� VL� QR� H[LVWH� HO� FRQVHQWLPLHQWR� SUHYLR� GHODVHJXUDGR�DQWHV�GH�VX�FHOHEUDFLyQ�



��

,JXDOPHQWH�HV�QXOR�HO�FRQWUDWR�GH�VHJXUR�SDUD�HO�FDVR�GH�PXHUWH�GH�XQ�PHQRU�GH�HGDG�TXHQR�KD\D�FXPSOLGR�ORV�FDWRUFH�DxRV�R�GH�SHUVRQD�VXMHWD�D�LQWHUGLFFLyQ��VDOYR�TXH�VHD�SRU�XQDVXPD�TXH�QR�H[FHGD�ORV�JDVWRV�IXQHUDULRV�
(O�DVHJXUDGRU�GHEHUi�UHVWLWXLU�ODV�SULPDV�HQ�ORV�FDVRV�FLWDGRV�HQ�HVWH�DUWtFXOR�
$UW��������� �680$�$6(*85$'$���(Q�HO� VHJXUR�GH�SHUVRQDV�� OD� SUHVWDFLyQ� D� FDUJR�GHODVHJXUDGRU�WHQGUi�FRPR�OtPLWH�HO�OLEUHPHQWH�GHWHUPLQDGR�SRU�ODV�SDUWHV�FRQWUDWDQWHV�2FXUULGR�HO�VLQLHVWUR�R�HO�DFRQWHFLPLHQWR�SUHYLVWR�HQ�HO�FRQWUDWR��HO�DVHJXUDGRU�GHEH�SDJDUOD�VXPD�HVWLSXODGD�R�UHQWDV�FRQYHQLGDV�
$UW����������6(*8526�'(�6$/8'��+263,7$/,=$&,21�<�27526���$�GLIHUHQFLD�GHOVHJXUR� GH� YLGD�� ORV� VHJXURV� GH� VDOXG�� KRVSLWDOL]DFLyQ�� JDVWRV� PpGLFR�TXLU~UJLFRV� \IDUPDFpXWLFRV�WLHQHQ�FDUiFWHU�LQGHPQL]DWRULR��VDOYR�SDFWR�HQ�FRQWUDULR�
$UW����������'(5(&+26�12�68%52*$%/(6���(Q�HO�VHJXUR�GH�SHUVRQDV�HO� DVHJXUDGRUQR�SXHGH��HQ�QLQJ~Q�FDVR�� VXEURJDUVH� ORV�GHUHFKRV�TXH� WHQJD� HO� DVHJXUDGR�R�EHQHILFLDULRFRQWUD�WHUFHURV�FDXVDQWHV�GHO�VLQLHVWUR�
$UW�� ������� �%(1(),&,26� ,1'(3(1',(17(6��� &XDQGR� ORV� HPSOHDGRUHV�LQGHSHQGLHQWHPHQWH� GHO� VHJXUR� VRFLDO� REOLJDWRULR�� DVHJXUHQ� D� VXV� HPSOHDGRV� X� REUHURVPHGLDQWH� SyOL]D� GH� VHJXUR�� pVWRV� R� VXV� FDXVDKDELHQWHV� DGTXLHUHQ� GHUHFKR� SURSLR� HQ� ORVEHQHILFLRV�GHO�VHJXUR�/RV� VHJXURV� WRPDGRV� SRU� ORV� HPSOHDGRUHV� SDUD� HO� FDVR� GH� PXHUWH� R� LQFDSDFLGDG� GH� VXVWUDEDMDGRUHV�QR�UHTXLHUHQ�GHO�FRQVHQWLPLHQWR�VHxDODGR�HQ�HO�DUWtFXOR������
$UW�� ������� �'(6,*1$&,21(6� <� 5(92&$&,21(6� '(� %(1(),&,$5,26���� 6RQGHUHFKRV�� SHUVRQDOHV� H� LQWUDQVIHULEOHV� GHO� DVHJXUDGR� ORV� GH� QRPEUDU� \� UHYRFDU� ODGHVLJQDFLyQ� GH� EHQHILFLDULR� R� EHQHILFLDULDV� \� ILMDU� ODV� VXPDV� R� SURSRUFLRQHV� HQ� IDYRU� GHpVWRV��(O�DVHJXUDGRU�PDQWHQGUi�UHVHUYD�VREUH�HVWDV�GHVLJQDFLRQHV�\�VyOR�SXHGH�UHYHODUODV�DOD�PXHUWH�GHO�DVHJXUDGR�R�SRU�RUGHQ�GHO�MXH]�FRPSHWHQWH�
(O� GHUHFKR� GHO� DVHJXUDGR� GH� UHYRFDU� OD� GHVLJQDFLyQ� GHO� EHQHILFLDULR� FHVD� FXDQGR� KDJDUHQXQFLD�GHO�PLVPR��/D�UHQXQFLD�VH�KDUi�FRQVWDU�SRU�HVFULWR�\�VHUi�QRWLILFDGD�DO�DVHJXUDGRU\�EHQHILFLDULR
(O� DVHJXUDGR� QR� SXHGH� UHYRFDU� OD� GHVLJQDFLyQ� GHO� EHQHILFLDULR� D� WtWXOR� RQHURVR��PLHQWUDVVXEVLVWD�OD�FDXVD�TXH�GLR�RULJHQ�D�GLFKD�GHVLJQDFLyQ��D�PHQRV�TXH�HO�EHQHILFLDULR�FRQVLHQWD�H[SUHVDPHQWH�HQ�OD�UHYRFDFLyQ�
$UW�� ������� �%(1(),&,$5,2�$�7,78/2�*5$78,72��� %HQHILFLDULR� D� WtWXOR� JUDWXLWR� HVDTXHO�FX\D�GHVLJQDFLyQ�WLHQH�SRU�FDXVD� OD�VLPSOH�YROXQWDG�\�OLEHUDOLGDG�GHO�DVHJXUDGR��(OEHQHILFLDULR� OR�HV�D� WtWXOR�RQHURVR� FXDQGR� VX�GHVLJQDFLyQ� WHQJD�SRU� FDXVD�XQD�REOLJDFLyQFRQWUDFWXDO� GHO� DVHJXUDGR� HQ� IDYRU� GH� DTXpO�� $� IDOWD� GH� HVWLSXODFLyQ� VH� SUHVXPH� TXH� HOEHQHILFLDULR�KD�VLGR�GHVLJQDGR�D�WtWXOR�JUDWXLWR�



��

$UW����������'(5(&+26�'(/�%(1(),&,$5,2���(O�EHQHILFLDULR�D�WtWXOR�JUDWXLWR��GXUDQWHOD�YLGD�GHO�DVHJXUDGR��QR�WLHQH�GHUHFKR�SURSLR�VREUH�ORV�EHQHILFLRV�GHO�VHJXUR��HQ�FDPELR�WLHQH� HVWH� GHUHFKR� HO� EHQHILFLDULR� D� WtWXOR� RQHURVR�� SHUR� QR� SRGUi� HMHUFHUOR� VLQ� HOFRQVHQWLPLHQWR�GHO�DVHJXUDGR�$�OD�PXHUWH�GHO�DVHJXUDGR�QDFH�R�VH�FRQVROLGD��VHJ~Q�HO�FDVR��HO�GHUHFKR�GHO�EHQHILFLDULRFRQWUD�HO�DVHJXUDGR�
$UW�� ������� �'(5(&+26�'(/�$&5(('25��� (Q� HO� VHJXUR� VREUH� OD� YLGD� GHO� GHXGRU�� HOEHQHILFLDULR�D�WtWXOR�RQHURVR�QRPLQDGR�HQ�HO�FRQWUDWR�VyOR�WLHQH�GHUHFKR�DO�PRQWR�LQVROXWRGH�OD�GHXGD��TXHGDQGR�FXDOTXLHU�UHPDQHQWH�HQ�IDYRU�GH�ORV�GHPiV�EHQHILFLDULRV�
$UW�� ������� �)$/7$� '(� %(1(),&,$5,26��� $� IDOWD� GH� EHQHILFLDULR� QRPLQDGR� RGHWHUPLQDEOH�� WLHQHQ� GHUHFKR� D� ORV� EHQHILFLRV� GHO� VHJXUR� ORV� KHUHGHURV� GHO� DVHJXUDGR�$VLPLVPR�WLHQHQ�LJXDO�GHUHFKR�VL�HO�DVHJXUDGR�\�EHQHILFLDULR�PXHUHQ�VLPXOWiQHDPHQWH�R�VHLJQRUD�FXiO�GH�ORV�GRV�KD�PXHUWR�SULPHUR�
$UW�� ������� �%(1(),&,$5,2� )$//(&,'2��� $O� IDOOHFLPLHQWR� GH� DOJXQR� GH� ORVEHQHILFLDULRV�VX�FXRWD�SDUWH�FRUUHVSRQGHUi�D�ORV�KHUHGHURV�GH�pVWH��VDOYR�OR�GLVSXHVWR�HQ�HODUWtFXOR������
$UW����������20,6,21�'(�325&(17$-(6�2�021726���6L�HO�DVHJXUDGR�GHVLJQD�YDULRVEHQHILFLDULRV� VLQ� DVLJQDUOHV� SRUFHQWDMHV� R�PRQWRV�� OD� VXPD� DVHJXUDGD� VH� GLVWULEXLUi� HQWUHWRGRV�HOORV�SRU�SDUWHV�LJXDOHV��VDOYR�ORV�GHUHFKRV�GHO�EHQHILFLDULR�D�WtWXOR�RQHURVR�
$UW����������68&(6,21�<�6(*852���(Q�HO�VHJXUR�GH�YLGD�R�DFFLGHQWHV�ORV�EHQHILFLDULRV�D� OD�PXHUWH�GHO�DVHJXUDGR�� WLHQHQ�XQ�GHUHFKR� SURSLR� VREUH� ORV� EHQHILFLRV� DVLJQDGRV� \� QRSRGUiQ�VHU�JUDYDGRV�SRU�REOLJDFLRQHV�GHO�DVHJXUDGR�QL�IRUPDU�SDUWH�GHO�DFHUYR�VXFHVRULR�
$UW�� ������� �&$0%,2� '(� %(1(),&,$5,2��� 7RGR� FDPELR� GH� EHQHILFLDULR� GHEH� VHURSRUWXQDPHQWH�QRWLILFDGR�DO�DVHJXUDGRU��VLQ�FX\R�UHTXLVLWR�pVWH�QR�TXHGD�REOLJDGR�IUHQWH�DORV�QXHYRV�EHQHILFLDULRV��VXEVLVWLHQGR�ORV�TXH�ILJXUHQ�HQ�HO�FRQWUDWR�R�GRFXPHQWR�DQH[RV�
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$UW����������3(5','$6�$�&$5*2�'(/�$6(*85$'25���(O�DVHJXUDGRU�HV�UHVSRQVDEOHGH�ODV�SpUGLGDV�FDXVDGDV�SRU�ORV�ULHVJRV�DVXPLGRV��DXQTXH�pVWDV�VH�RULJLQHQ�HQ�OD�FRQGXFWDGRORVD�R�FXOSRVD�GHO�FDSLWiQ�R�WULSXODFLyQ�GH�OD�QDYH��/DV�SpUGLGDV�TXH�UHVXOWHQ�GHO�GROR�RFXOSD�JUDYH�GHO�WRPDGRU��DVHJXUDGR�R�EHQHILFLDULR��QR�TXHGDQ�DPSDUDGDV�SRU�HO�FRQWUDWR�GHVHJXUR�
$UW����������3(5','$�325�'(025$���(O�DVHJXUDGRU�QR�HV�UHVSRQVDEOH�SRU�SpUGLGD�TXHWHQJD�SRU�FDXVD�GLUHFWD� OD�GHPRUD��VH�KD\D�R�QR�SURGXFLGR�SRU�XQ�SHOLJUR� FXELHUWR�SRU� HOVHJXUR��VDOYR�SDFWR�HQ�FRQWUDULR�
$UW�� ������� �275$6� (;&/86,21(6��� 1R� FRUUHQ� D� FDUJR� GHO� DVHJXUDGRU� ODV� SpUGLGDVSURYHQLHQWHV�GH�GHVJDVWHV��XVR�� ILOWUDFLyQ�RUGLQDULD��QL� HO� YLFLR� LQWUtQVHFR�R�PHUPD�GH� ORVREMHWRV�DVHJXUDGRV��DVt�FRPR�ORV�RFDVLRQDGRV�SRU�URHGRUHV��LQVHFWRV�R�JXVDQRV�
$UW����������3(5','$�727$/�()(&7,9$���([LVWH�SpUGLGD�WRWDO�UHDO�R�HIHFWLYD�FXDQGR�HOREMHWR�DVHJXUDGR�TXHGH�GHVWUXLGR�R�GH�WDO�PRGR�DYHULDGR��TXH�SLHUGD�OD�DSWLWXG�SDUD�HO�ILQ�DTXH�HVWp�QRUPDOPHQWH�GHVWLQDGR��R�FXDQGR�HO� DVHJXUDGR�VHD� LUUHSDUDEOHPHQWH� SULYDGR�GHOPLVPR�



��

$UW�� ������� �3(5','$�727$/� &216758&7,9$��� ([LVWH� SpUGLGD� WRWDO� FRQVWUXFWLYD� RDVLPLODGD��FXDQGR�HO�REMHWR� DVHJXUDGR�VHD� DEDQGRQDGR��SRUTXH�QR� HV�SRVLEOH� VDOYDUOR� VLQLQFXUULU� HQ� JDVWRV� TXH�� XQD� YH]� HIHFWXDGRV�� H[FHGDQ� VX� YDORU� R� SRUTXH� UD]RQDEOHPHQWHUHVXOWH�LQHYLWDEOHPHQWH�VX�SpUGLGD�WRWDO�HIHFWLYD�
$UW�� ������� �6(*852� &2175$� 3(5','$� 727$/��� /D� SpUGLGD� WRWDO� HIHFWLYD� \� ODSpUGLGD�WRWDO�FRQVWUXFWLYD�VH�FRQVLGHUDQ�LQFOXLGDV�HQ�HO�VHJXUR�FRQWUD�SpUGLGD�WRWDO�1R� HVWDQGR� HVWDEOHFLGD� OD� SpUGLGD� WRWDO�� SXHGH� KDFHUVH� HIHFWLYD� OD� SpUGLGD� SDUFLDO� TXH� VHGHWHUPLQH�

6(&&,21�9,$%$1'212
$UW����������$9,62�(6&5,72���(Q�FDVR�GH�SpUGLGD�WRWDO��UHDO�R�HIHFWLYD��QR�HV�QHFHVDULRGDU�DYLVR�GH�DEDQGRQR�(Q�FDVR�GH�SpUGLGD�WRWDO�FRQVWUXFWLYD�R�DVLPLODGD�VH�SXHGH�DEDQGRQDU�HO�REMHWR�DVHJXUDGRHQ� IDYRU� GHO� DVHJXUDGRU�� (O� DYLVR� GH� DEDQGRQR� GHEH� SUHFLVDU�� GH� PRGR� LQHTXtYRFR�� ODLQWHQFLyQ�GH�KDFHU�GHMDFLyQ�LQFRQGLFLRQDO�GH�VX�LQWHUpV�HQ�HO�REMHWR�DVHJXUDGR�
$UW��������� �3/$=2���(O�DVHJXUDGR�GDUi��SRU� HVFULWR�� HO� DYLVR�GH� DEDQGRQR�GHQWUR�GH� ORVWUHLQWD� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� UHFLER� GH� OD� LQIRUPDFLyQ� GH� OD� SpUGLGD�� 7HQGUi� RWURWpUPLQR�LJXDO�VL�OD�LQIRUPDFLyQ�QR�IXHUD�ILGHGLJQD�FRQ�HO�REMHWR�GH�LQYHVWLJDU�OD�YHUDFLGDGGH�ODV�QRWLFLDV�$�IDOWD�GH�DYLVR�GH�DEDQGRQR�GDUi�OXJDU�D�TXH�OD�SpUGLGD�VH�FRQVLGHUH�FRPR�SDUFLDO�
$UW����������'(5(&+26�'(/�$6(*85$'2���'DGR�HO�DYLVR�GH�DEDQGRQR��ORV�GHUHFKRVGHO� DVHJXUDGR� QR� VXIUHQ� QLQJ~Q� GHWULPHQWR� VL� HO� DVHJXUDGRU� VH� QHJDUD� D� DFHSWDU� HODEDQGRQR�
$UW�� ������� �$&(37$&,21�(;35(6$�2�7$&,7$�'(/�$%$1'212��� /D� DFHSWDFLyQGHO�DEDQGRQR�SXHGH�VHU�H[SUHVD�R�WiFLWD��/D�FRQGXFWD�GHO�DVHJXUDGRU�GHWHUPLQDUi�VL�H[LVWH�RQR�DFHSWDFLyQ�WiFLWD��6H�SUHVXPH�OD�DFHSWDFLyQ�GHO�DEDQGRQR�SRU�HO�VLOHQFLR�GHO�DVHJXUDGRU�WUDQVFXUULGRV�VHVHQWD�GtDV�GHVGH�OD�IHFKD�GH�UHFLER�GHO�DYLVR�
$UW�� ������� �3(5','$� 727$/� <� $%$1'212��� /D� DFHSWDFLyQ� GHO� DEDQGRQR� SRU� HODVHJXUDGRU�HV�GH�FDUiFWHU�LUUHYRFDEOH�H�LPSOLFD�HO�UHFRQRFLPLHQWR�GH�VX�UHVSRQVDELOLGDG�SRUSpUGLGD�WRWDO�
$UW�� ������� �68%52*$&,21��� 3URGXFLGR� HO� DEDQGRQR�� HO� DVHJXUDGRU� VH� VXEURJD� HQ� ORVGHUHFKRV� \�REOLJDFLRQHV�GHO� DVHJXUDGR� VREUH� HO� UHPDQHQWH� GHO� REMHWR� DVHJXUDGR� \� GH� VXVDFFHVRULRV�



��

6(&&,21�9,,3(5','$�3$5&,$/
$UW����������&21&(372���/D�SpUGLGD�GHO�REMHWR�DVHJXUDGR�RFXUULGD�SRU�FDXVD�GH�XQ�ULHVJRFXELHUWR�\�TXH�QR�FRQVWLWX\D�DYHUtD�JUXHVD�R�FRP~Q��VH�GHQRPLQD�DYHUtD�SDUWLFXODU�
$UW�� ������� �*$6726�'(� 6$/9$0(172��� /RV� JDVWRV� GH� VDOYDPHQWR� HIHFWXDGRV� SDUDHYLWDU� XQD� SpUGLGD� SRU� FDXVD� GH� SHOLJURV� DVHJXUDGRV�� VH� HTXLSDUDUiQ� D� ODV� SpUGLGDV� SRUULHVJRV�DVHJXUDGRV�
$UW����������$9(5,$�*58(6$���/DV�DYHUtDV�JUXHVDV�R�FRPXQHV�VRQ�SpUGLGDV�SDUFLDOHV�\FRQVLVWHQ� HQ� SpUGLGDV� R� JDVWRV� UHVXOWDQWHV� GH� XQ� VDFULILFLR� YROXQWDULR� HIHFWXDGR� HQFLUFXQVWDQFLDV� IRUWXLWDV�SDUD� VDOYDU�R�SUHVHUYDU� HO� LQWHUpV� FRP~Q�GH�XQ�SHOLJUR� LQPLQHQWH�(VWDV�SpUGLGDV�TXHGDQ�FXELHUWDV�SRU�HO�VHJXUR�PDUtWLPR�

6(&&,21�9,,,,1'(01,=$&,21
$UW�� ������� �'(7(50,1$&,21� '(� /$� ,1'(01,=$&,21��� (O� LPSRUWH� GH� ODLQGHPQL]DFLyQ�VH�GHWHUPLQD�VREUH�OD�EDVH�GH�ODV�SpUGLGDV�WRWDOHV�R�SDUFLDOHV��GH�SDUWH�R�WRGRGH� ORV� ELHQHV� DVHJXUDGRV�� WHQLHQGR� HQ� FXHQWD� VL� VH� WUDWD� GH� SyOL]DV� YDOXDGDV� R� GH� YDORUDGPLWLGR�R�GH�SyOL]DV�VLQ�GLFKR�YDORU�
$UW�� ������� �/,%5(� '(� $9(5,$� 3$57,&8/$5��� 6L� HO� REMHWR� DVHJXUDGR� KD� VLGRJDUDQWL]DGR�OLEUH�GH�DYHUtD�SDUWLFXODU��HO�DVHJXUDGR�QR�WLHQH�GHUHFKR�D�OD�LQGHPQL]DFLyQ�SRUSpUGLGD�SDUFLDO�VL�pVWD�QR�SURYLHQH�GH�DYHUtD�JUXHVD�R�FRP~Q��VDOYR�TXH�HO�LQWHUpV�DVHJXUDGRHVWp� FRQVWLWXLGR� SRU� XQ� FRQMXQWR� GH� EXOWRV�� HQ� FX\R� FDVR� HO� DVHJXUDGRU� LQGHPQL]DUi� SRUSpUGLGD�WRWDO�HQ�FDGD�XQR�RYDULRV�GH�HOORV�6L� HO� REMHWR� DVHJXUDGR� KD� VLGR� JDUDQWL]DGR� OLEUH� GH� DYHUtD� SDUWLFXODU� WRWDO� R� EDMR� XQSRUFHQWDMH�GHWHUPLQDGR��HO�DVHJXUDGRU�UHVSRQGHUi��QR�REVWDQWH��GH�ORV�JDVWRV�GH�VDOYDPHQWRHQ�TXH�KD\D�LQFXUULGR�SRU�FDXVD�GH�ULHVJRV�FXELHUWRV�
$UW�� ������� �6(*852�'(�5(63216$%,/,'$'�$17(�7(5&(526��� (Q� HO� VHJXUR� GHUHVSRQVDELOLGDG�DQWH�WHUFHURV��HO�PRQWR�GH�OD�LQGHPQL]DFLyQ�FRUUHVSRQGHUi�D�OD�VXPD�TXH�HODVHJXUDGR� KD\D�SDJDGR� R� GHED� DO� GDPQLILFDGR� FRPR� FRQVHFXHQFLD� GH� OD� UHVSRQVDELOLGDGDVHJXUDGD��VLQ�SHUMXLFLR�GH�ODV�OLPLWDFLRQHV�SUHYLVWDV�HQ�OD�SyOL]D�

6(&&,21�,;1250$6�&203/(0(17$5,$6
$UW�� ������� �$3/,&$&,21� '(� 1250$6� &203/(0(17$5,$6��� (Q� ORV� FDVRV� QRSUHYLVWRV�HQ�HVWH�7tWXOR��VH�DSOLFDUDQ�ODV�SUHYLVLRQHV�GHO�VHJXUR�GH�7UDQVSRUWH�GHO�7LWXOR�,,,GHO� /LEUR� 7HUFHUR� GH� HVWH� &yGLJR�� DVt� FRPR� ODV� QRUPDV� \� XVRV� GHO� VHJXUR� PDUtWLPRLQWHUQDFLRQDO��HQ�FXDQWR�VHDQ�FRPSDWLEOHV�
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