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GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV�\�VXV�yUJDQRV�GHVFRQFHQWUDGRV��PH�SHUPLWR�
FRPXQLFDUOH�V�� TXH� HQ� 6HVLyQ� RUGLQDULD� 1q� ��������� GHO� &RQVHMR� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��FHOHEUDGD�HO�GtD����GH�PDU]R�GHO�������PHGLDQWH�DFXHUGR���������������VH�
KD�DSUREDGR�OD�VLJXLHQWH�UHVROXFLyQ��
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(Q�UHODFLyQ�FRQ�OD�VROLFLWXG�GH�DGLFLyQ�SUHVHQWDGD�SRU�HO�,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG�D�OD�
UHVROXFLyQ� 1�� 5&6����������� HQ� OD� FXDO� VH� GDED� UHVSXHVWD� DO� UHFXUVR� GH� UHYRFDWRULD� FRQWUD� OD�
UHVROXFLyQ�GHO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�1��5&6������������GRQGH�
VH� HPLWLy� OD� DFODUDFLyQ� DO� HVTXHPD� GH� WDVDFLyQ� GH� WUDQVIHUHQFLD� GH� OODPDGDV� DSOLFDEOH� HQWUH�
GLIHUHQWHV�RSHUDGRUHV��VH�GHVSUHQGH�OD�VLJXLHQWH�UHVROXFLyQ���
�
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��� 4XH�FRQ�IHFKD����GH�DJRVWR�GH�������HO�,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG��PHGLDQWH�HO�RILFLR�
�������������SUHVHQWy� DQWH� HVWD�6XSHULQWHQGHQFLD� XQD� SURSXHVWD�GH�PRGLILFDFLyQ� GHO� HVTXHPD�
WDVDFLyQ� TXH� VH�DSOLFD� HQ� HO� FDVR�TXH� VH�SUHVHQWHQ� WUDQVIHUHQFLDV� GH� OODPDGDV�HQWUH� GLIHUHQWHV�
RSHUDGRUHV���9pDQVH�IROLRV����DO����GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��
�

��� 4XH�HQ�DWHQFLyQ�D�GLFKD�SURSXHVWD�� OD�6XWHO� OH� VROLFLWy� LQIRUPDFLyQ�DGLFLRQDO� UHIHUHQWH�D�DOJXQRV�
DVSHFWRV� HVSHFtILFRV� GHO� SODQWHDPLHQWR� GHO� ,&(�� PHGLDQWH� RILFLR� �����687(/������ GHO� ��� GH�
RFWXEUH�GH�������/D�UHVSXHVWD�FRUUHVSRQGLHQWH� OD�UHPLWLy�HO� ,&(�D�WUDYpV�GHO�RILFLR��������������
GH�IHFKD����GH�PDU]R�GH���������9pDQVH�IROLRV����DO����GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��
�

��� 4XH�DGLFLRQDOPHQWH�HO� ,&(�SUHVHQWy� XQD�DPSOLDFLyQ� GH� OD� SURSXHVWD� LQLFLDO�PHGLDQWH� RILFLR� ����
��������� IHFKDGR� HO� �� GH� MXQLR� GH� ������ GRQGH� H[WLHQGH� OD� WDVDFLyQ� D� XQD�PD\RU� FDQWLGDG� GH�
WUDQVIHUHQFLDV�HQWUH�RSHUDGRUHV���9pDQVH�IROLRV����DO����GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��

��� 4XH�HO�DFWXDO�HVTXHPD�GH�WDVDFLyQ�GHO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV�IXH�DFWXDOL]DGR�HQ�HO�
DxR������PHGLDQWH� OD�UHVROXFLyQ�55*�����������HQ�HO�DOFDQFH�1����GH� OD�*DFHWD�1������'LFKR�
HVTXHPD�FRQWHPSOD�HO�GHVYtR�GH�OODPDGDV�SDUD�XQ�~QLFR�RSHUDGRU��HQ�HVWH�FDVR�HO�,&(��
�

��� 4XH�PHGLDQWH�OD�UHVROXFLyQ�5&6����������GHO����GH�GLFLHPEUH�GH�������VH�UDWLILFD�OD�YLJHQFLD�GHO�
HVTXHPD�GH�WDVDFLyQ�GHO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV�FRQWHQLGR�HQ�HO�SOLHJR�WDULIDULR�GH�OD�
UHVROXFLyQ�55*������������
�

��� 4XH� PHGLDQWH� RILFLR� 1�� �����687(/������ HO� ��� GH� MXQLR� GH� ������ OD� 'LUHFFLyQ� *HQHUDO� GH�
0HUFDGRV�OH�VROLFLWy�DO�,&(�LQGLFDU�VL�HO�FRQWHQLGR�GHO�H[SHGLHQWH�SRVHH�LQIRUPDFLyQ�TXH�GHED�VHU�
WUDWDGD� FRPR� FRQILGHQFLDO�� GH� VHU� DVt�� LQGLFDU� FXiOHV� SLH]DV� HUDQ� FRQILGHQFLDOHV�� ORV� FULWHULRV�
WpFQLFRV� \� MXUtGLFRV� TXH� IXQGDPHQWDQ� OD� FRQILGHQFLDOLGDG� DVt� FRPR� HO� SOD]R� SHUWLQHQWH� SDUD�
FRQVHUYDU�ODV�SLH]DV�FRPR�FRQILGHQFLDOHV���9pDQVH�IROLRV����DO����GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��
�
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��� 4XH�HO����GH� MXQLR�GH�������PHGLDQWH�RILFLR�1��������������� �1,�������HO� ,&(� UHVSRQGLy�FRQ� OD�
LQIRUPDFLyQ�UHTXHULGD�SRU�HVWD�6XSHULQWHQGHQFLD��HQ�HO�RILFLR������687(/�������SDUD�GDU�WUiPLWH�D�
OD�VROLFLWXG�GH�FRQILGHQFLDOLGDG���9pDQVH�IROLRV����DO����GHO�H[SHGLHQWH�DGPLQLVWUDWLYR���
�

��� 4XH�PHGLDQWH�DFXHUGR�1���������������HO�&RQVHMR�GH� OD�687(/� UHVROYLy� DGPLWLU� OD� VROLFLWXG� GH�
FRQILGHQFLDOLGDG� GHO� ,&(� SUHVHQWDGD� HQ� HO� RILFLR� � 1�� �������������� $Vt� PLVPR� VH� GHFODUy� OD�
LQIRUPDFLyQ� FRQILGHQFLDO� SRU� XQ� SOD]R� GH� ��� PHVHV�� �9pDQVH� IROLRV� ��� DO� ��� GHO� H[SHGLHQWH�
DGPLQLVWUDWLYR���
�

��� 4XH� GHELGR� D� OD� REVROHVFHQFLD� GHO� HVTXHPD� GH� WUDVIHUHQFLD� GH� OODPDGDV� DFWXDO�� HO� FXDO� IXH�
GLVHxDGR� SDUD� XQ� RSHUDGRU� PRQRSyOLFR�� HO� ,&(� \� RWURV� RSHUDGRUHV� RSWDURQ� SRU� GHVKDELOLWDU� HO�
VHUYLFLR��DO�DGXFLU�TXH�OD�UHJXODFLyQ�GH�OD�WDVDFLyQ�GH�WUDQVIHUHQFLDV�GH�OODPDGDV�UHVXOWD�LQDSOLFDEOH�
HQ� XQ� HVFHQDULR� FRQ� P~OWLSOHV� RSHUDGRUHV� FRPR� HO� DFWXDO�� $VLPLVPR�� DOJXQRV� RSHUDGRUHV� KDQ�
RSWDGR�SRU�KDELOLWDU�HO�VHUYLFLR�VROR�HQ�VX�UHG��RWURV�VROR��KDQ�KDELOLWDGR�HO�GHVYtR�KDFtD�DOJXQRV�GH�
ORV�GHPiV�RSHUDGRUHV���
�

���� (Q�YLUWXG�GH� OR�DQWHV�VHxDODGR��TXLHQHV�KDQ�VLGR�DIHFWDGRV�GH�PDQHUD�GLUHFWD�SRU� OD� LQGHILQLFLyQ�
UHVSHFWR� DO� HVTXHPD� DSOLFDEOH� DO� VHUYLFLR�� KDQ� VLGR� ORV� XVXDULRV� ILQDOHV�� (V� DVt� FRPR� VH� KDQ�
SUHVHQWDGR� DQWH� OD� 'LUHFFLyQ� *HQHUDO� GH� &DOLGDG� RFKR� TXHMDV�� PLVPDV� TXH� VH� GHWDOODQ� D�
FRQWLQXDFLyQ��
�
7DEOD����([SHGLHQWHV�UHFLELGRV�GH�UHFODPDFLRQHV�UHODFLRQDGDV�FRQ�OD� LPSRVLELOLGDG�GH�HMHFXWDU�HO�
GHVYtR�GH�OODPDGDV�HQWUH�ODV�UHGHV�WHOHIyQLFDV�GHO�,&(�\�KDFLD�ODV�UHGHV�GH�ORV�RWURV�RSHUDGRUHV��
�
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,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(� KDFLD� XQ� Q~PHUR� GH� OD� HPSUHVD�
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$8���������� 5RQQ\�0LUDQGD�$EDUFD� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO��
,&(�KDFLD�Q~PHURV�GH�RWURV�RSHUDGRUHV�

$8���������� 6WXDUW�&KLQFKLOOD�0RQJH� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(�D�Q~PHURV������GH�&DOO�0\�:D\�

$8���������� /XLV�'LHJR�%UHQHV�$SHVWHJXL� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(�D�Q~PHURV�&/$52�\�029,67$5�

$8���������� )DELiQ�%UHQHV�/RUtD� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(�D�Q~PHURV�GH�OD�HPSUHVD�&/$52�

$8���������� $UO\Q�'XDUWH�$OYDUDGR� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(�D�Q~PHURV�&/$52�

$8���������� $OEHUWR�-RVp�9LOODORERV�0RQWHUR� ����������� ,PSRVLELOLGDG� GH� GHVYtR� GH� OODPDGDV� GHO�
,&(�D�Q~PHURV�GH�&/$52�R�029,67$5�

�
([LVWH�DGHPiV�HO�FDVR�GRFXPHQWDGR�HQ�HO�H[SHGLHQWH�$8�����������UHODWLYR�D�OD�GHQXQFLD�UHFLELGD�
HO����GH�PD\R�GHO������SRU�SDUWH�GHO�VHxRU�-RVp�5DIDHO�5RMDV�=DPRUD�TXLHQ� LQGLFD�TXH�OH�UHVXOWD�
LPSRVLEOH� KDFHU� GHVYtRV� GH� OODPDGD� GHVGH� VX� OtQHD� SHUWHQHFLHQWH� DO� RSHUDGRU� &/$52� KDFLD� HO�
UHVWR�GH�ORV�RSHUDGRUHV��
�

���� 4XH�PHGLDQWH�HVFULWR�GHO����GH�IHEUHUR�GHO�������OD�HPSUHVD�5	+�7HOHFRP�SUHVHQWy�XQD�FRQVXOWD��
LQGLFiQGROH� D� HVWD�6XSHULQWHQGHQFLD� OD� SUREOHPiWLFD� JHQHUDGD� SRU� OD� VXVSHQVLyQ�GHO� VHUYLFLR� GH�
GHVYtR�GH�OODPDGDV�SRU�SDUWH�GHO�,&(���OD�FXDO�DIHFWD�GH�PDQHUD�GLUHFWD�D�VXV�XVXDULRV�ILQDOHV��
�

���� 0HGLDQWH�RILFLR�1������687(/�'*0�������FRQ�IHFKD����GH�PDU]R�GH������� OD�'LUHFFLyQ�*HQHUDO�
GH�0HUFDGRV��SUHVHQWy�DO�&RQVHMR�XQD�SURSXHVWD�GH�PRGLILFDFLyQ�DO�HVTXHPD�GH�WUDQVIHUHQFLD�GH�
OODPDGDV�� (Q� HO� LQIRUPH� VH� SURSXVR� TXH� HO� XVXDULR� TXH� RULJLQD� OD� OODPDGD� D� XQ� WHOpIRQR� TXH� VH�
HQFXHQWUD�GHVYLDGR��SDJXH�~QLFDPHQWH�GH�DFXHUGR�FRQ�HO�GHVWLQR�GH�VX� OODPDGD�\�SRU�RWUR� ODGR��
TXH�ORV�RSHUDGRUHV�TXH�RIUHFHQ�HO�VHUYLFLR�GH�GHVYtR�GH�OODPDGDV��OH�FDQFHOHQ�VRODPHQWH�D�OD�UHG�
GHVWLQR� HO� PRQWR� FRUUHVSRQGLHQWH� DO� FRVWR� GH� LQWHUFRQH[LyQ�� HQ� DTXHOORV� FDVRV� TXH� HVWR� VHD�
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UHTXHULGR��VLQ�TXH�LPSOLTXH�XQ�FDUJR�DGLFLRQDO�SDUD�HO�FOLHQWH�TXH�KDFH�XVR�GHO�VHUYLFLR�GH�GHVYtR�
GH�OODPDGDV���
�

���� 4XH� HO� &RQVHMR� GH� OD� 687(/�� PHGLDQWH� DFXHUGR� 1�� ������������� GHO� ��� GH� PDU]R� GHO� ������
DFRUGy��
�
x� �'DU� SRU� UHFLELGR� HO� RILFLR� 1�� ����687(/�'*0������� GHO� ��� GH� PDU]R� GHO� ������ PHGLDQWH� HO� FXDO� OD�

'LUHFFLyQ�*HQHUDO�GH�0HUFDGRV�SUHVHQWD�XQ�LQIRUPH�UHVSHFWR�D�OD�SURSXHVWD�GH�PRGLILFDFLyQ�GHO�HVTXHPD�
GH�WDVDFLyQ�GHO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV��SUHVHQWDGD�D�VX�YH]�SRU�HO�,QVWLWXWR�&RVWDUULFHQVH�GH�
(OHFWULFLGDG��H[SHGLHQWH�687(/�27�����������

�
x� $SDUWDUVH�GH� OD�UHFRPHQGDFLyQ�FRQWHQLGD�HQ�HO�RILFLR��1������687(/�'*0�������SRU�FRQVLGHUDU�TXH�QR�

VH�HVWDUtDQ�UHFRQRFLHQGR� ORV�FRVWRV�HQ�TXH�ORV�RSHUDGRUHV�GHEHQ�GH� LQFXUULU�SDUD�SUHVWDU�HO�VHUYLFLR�GH�
WUDQVIHUHQFLD�GH�OODPDGDV��OR�TXH�SXHGH�GHVHVWLPXODUORV�D�EULQGDU�HVH�VHUYLFLR��OOHYDQGR�HQ�FRQVHFXHQFLD�
D�VXSULPLUOR��FRQ�OD�DIHFWDFLyQ�TXH�HVWR�OH�FRQOOHYD�D�ORV�XVXDULRV�ILQDOHV��

�
x� �6ROLFLWDU� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 0HUFDGRV� TXH� HIHFW~H� XQ� HVWXGLR� FRPSOHPHQWDULR� TXH� YDORUH� OD�

SRVLELOLGDG� GH� TXH� OD� WDULID� DSOLFDEOH� DO� VHUYLFLR� GH� WUDQVIHUHQFLD� GH� OODPDGDV� VHD� OD� PLVPD� WDULID� GH�
RULJLQDFLyQ�GH�XQD�OODPDGD�VHJ~Q�VHD�HO�WLSR�GH�UHG��

�
���� 4XH�HO�GtD����GH�PDU]R�GHO������� OD�HPSUHVD�7HOHIyQLFD�PHGLDQWH�RILFLR��1,�������VROLFLWD�TXH� OD�

687(/�H[LMD�GH�IRUPD�LQPHGLDWD�D�WRGRV�ORV�RSHUDGRUHV�\�SURYHHGRUHV�PyYLOHV�OD�KDELOLWDFLyQ�GH�OD�
IXQFLRQDOLGDG� GH� WUDQVIHUHQFLD� LQFRQGLFLRQDO� GH� OODPDGDV� EDMR� ODV� FRQGLFLRQHV� GLVSXHVWDV� HQ� OD�
5&6�����687(/�������/R�DQWHULRU��GHELGR�D�TXH�D�VX�FULWHULR�HO�HVTXHPD�DFWXDO�HV�DSOLFDEOH�SDUD�
HO�GHVYtR�GH�OODPDGDV�HQWUH�GLVWLQWRV�RSHUDGRUHV��$VLPLVPR��DILUPD�TXH�HO�VHUYLFLR�GH�WUDQVIHUHQFLD�
GH�OODPDGDV�QR�HV�XQ�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV��SRU�OR�TXH�QR�GHEHUtD�VHU�UHJXODGR��
�

���� 4XH�HO�GtD����GH�PD\R�GHO�������PHGLDQWH�RILFLR�1�������687(/�'*0�������OD�'LUHFFLyQ�*HQHUDO�
GH�0HUFDGRV�ULQGLy�HO� LQIRUPH�VROLFLWDGR�SRU�HO�&RQVHMR�HQ�HO�DFXHUGR�1���������������GHO����GH�
PDU]R� GHO� ������ HQ� GRQGH� GHWHUPLQy� TXH� WDVDU� HO� GHVYtR� GH� OODPDGDV� FRPR� RULJLQDFLyQ� GH� XQD�
OODPDGD�SXHGH�VHU�XQD�DOWHUQDWLYD�TXH�SXHGH�DGRSWDUVH�FRPR�XQD�PHGLGD�WHPSRUDO�SDUD�DVHJXUDU�
TXH�ORV�RSHUDGRUHV�EULQGHQ�HO�VHUYLFLR��6LQ�HPEDUJR��HO�RILFLR�PHQFLRQDGR�LQGLFD�TXH�pVWD�QR�HV�OD�
VROXFLyQ�GHILQLWLYD�SDUD�HO�SUREOHPD��3DUD�VROYHQWDU�OD�VLWXDFLyQ�SUHVHQWDGD�GH�PDQHUD�SHUPDQHQWH�
\� FXPSOLU�FRQ� OD�QRUPDWLYD� WDULIDULD�FRPSHWHQWH��VH�GHEH�GH�HVWLPDU�XQD� WDULID�HVSHFtILFD�SDUD�HO�
VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV��
�

���� 0HGLDQWH�DFXHUGR�GHO�&RQVHMR�1���������������GH� OD�VHVLyQ�RUGLQDULD�����������HO����GH�PD\R�
GHO������VH�LQVWUX\y�OR�VLJXLHQWH��
�«��
�
���'DU�SRU�UHFLELGR�HO�RILFLR������687(/�'*0������GHO����GH�PD\R�GHO�������PHGLDQWH�HO�FXDO�OD�
'LUHFFLyQ�*HQHUDO�GH�0HUFDGRV�SUHVHQWD�XQ�LQIRUPH�WpFQLFR�UHIHUHQWH�DO�HVTXHPD�GH�WDVDFLyQ�GHO�
VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV�VROLFLWDGR�HQ�HO�DFXHUGR�1���������������GH�OD�VHVLyQ�����
������ FHOHEUDGD� HO� ��� GH� PDU]R� GHO� ����� \� VROLFLWDU� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 0HUFDGRV� TXH�
SUHSDUH� \� VRPHWD� DO� &RQVHMR� HQ� XQD� SUy[LPD� VHVLyQ�� XQD� SURSXHVWD� GH� UHVROXFLyQ� WHQGLHQWH� D�
LPSOHPHQWDU� FRPR�DFODUDFLyQ� \�PHGLGD� � WHPSRUDO�D� ORV�RSHUDGRUHV�� OD� WDVDFLyQ�GHO�HVTXHPD�GH�
WUDQVIHUHQFLD�GH�OODPDGDV�HQWUH�GLIHUHQWHV�RSHUDGRUHV��
�

���� 4XH� PHGLDQWH� DFXHUGR� GHO� &RQVHMR� GH� OD� 687(/� ������������� GH� OD� VHVLyQ� 1R�� ����������
FHOHEUDGD�HO�GtD���GH�MXQLR�GH�������VH�DSUREy�OD�UHVROXFLyQ�5&6����������FRQ�OD�FXDO�VH�HPLWLy�
XQD� DFODUDFLyQ� VREUH� HO� HVTXHPD� GH� WDVDFLyQ� GH� WUDQVIHUHQFLD� GH� OODPDGDV� DSOLFDEOH� HQWUH�
GLIHUHQWHV�RSHUDGRUHV��
�

���� 4XH� HO� DFXHUGR� ������������� \� OD� UHVROXFLyQ� 5&6���������� IXHURQ� SXEOLFDGRV� HQ� HO� $OFDQFH�
'LJLWDO�1�����GH�/D�*DFHWD�1�����GHO����GH�-XQLR�GH��������
�
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���� 4XH�PHGLDQWH�HVFULWR�UHFLELGR�HQ�687(/�HO����GH�MXQLR�GH�������Q~PHUR�GH�FRQVHFXWLYR�1,�������
HO�,&(�SUHVHQWy�UHFXUVR�GH�UHYRFDWRULD�FRQWUD�OD�UHVROXFLyQ�5&6�����������8QD�YH]�WUDQVFXUULGR�HO�
SOD]R�GH�WUHV�GtDV�KiELOHV�SDUD�OD�SUHVHQWDFLyQ�GH�UHFXUVRV��SRVWHULRU�D�OD�SXEOLFDFLyQ�HQ�OD�*DFHWD��
QR�FRQVWD�TXH�VH�KD\D�SUHVHQWDGR�QLQJXQD�RWUD�RSRVLFLyQ��
�

���� 4XH� PHGLDQWH� RILFLR� 1�� �����'*0������ HO� GtD� �� GH� HQHUR� GHO� ����� OD� 'LUHFFLyQ� *HQHUDO� GH�
0HUFDGRV�ULQGH�HO�FULWHULR� WpFQLFR�SDUD�GDU� UHVSXHVWD�DO� UHFXUVR�GH�UHYRFDWRULD�SUHVHQWDGR�SRU�HO�
,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG��
�

���� 4XH� PHGLDQWH� UHVROXFLyQ� 5&6����������� SXEOLFDGD� HQ� HO� $OFDQFH� 1R�� ��� GHO� GLDULR� RILFLDO� /D�
*DFHWD� GHO� �� GH� IHEUHUR� GH� ������ VH� UHVROYLy� HO� UHFXUVR� SUHVHQWDGR� SRU� HO� ,&(� \� VH� DMXVWy� HO�
HVTXHPD�GH�WUDQVIHUHQFLD�GH�OODPDGDV��
�

���� 4XH�PHGLDQWH�HVFULWR�UHFLELGR�HO���GH�IHEUHUR�GH������HQ�OD�687(/��Q~PHUR�GH�FRQVHFXWLYR�����
����������1,�����������HO�,&(�VROLFLWy�XQD�DGLFLyQ�\�DFODUDFLyQ�D�OD�UHVROXFLyQ�5&6�����������
�

���� 4XH�PHGLDQWH�HVFULWR�GHO����GH�IHEUHUR�GH�������Q~PHUR�GH�FRQVHFXWLYR�5,���������1,������������
OD�HPSUHVD�&/$52�&5�7(/(&2081,&$&,21(6��6�$���&/$52��LQWHUSXVR�DQWH�OD�687(/�UHFXUVR�
GH�UHSRVLFLyQ�FRQWUD�OD�UHVROXFLyQ�5&6�����������
�

���� 4XH�PHGLDQWH�RILFLR�1�������'*0������GHO�GtD����GH� IHEUHUR�GHO������� OD�'LUHFFLyQ�*HQHUDO�GH�
0HUFDGRV� ULQGH� HO� FULWHULR� WpFQLFR� SDUD� GDU� UHVSXHVWD� D� OD� JHVWLyQ� GH� DGLFLyQ� SUHVHQWDGD� SRU� HO�
,QVWLWXWR�&RVWDUULFHQVH� GH� (OHFWULFLGDG�� DVt� FRPR� UHVSHFWR� DO� UHFXUVR� LQWHUSXHVWR� SRU� OD� HPSUHVD�
&/$52��
�

���� 4XH�PHGLDQWH� HVFULWR� UHFLELGR� HQ� OD� 687(/� HO� ��� GH�PDU]R� GH� ����� �1,����������� OD� HPSUHVD�
&/$52� SUHVHQWy� ³IRUPDO� GHVLVWLPLHQWR� GHO� UHFXUVR� GH� UHSRVLFLyQ� FRQWUD� OD� UHVROXFLyQ� 5&6�����
����´�SUHVHQWDGR�HO����GH�IHEUHUR�GH�������
�

���� 4XH�HO�SUHVHQWH�DVXQWR�IXH�FRQRFLGR�SRU�HO�&RQVHMR�GH�OD�687(/�HQ�OD�VHVLyQ�RUGLQDULD����������
GHO����GH�PDU]R��HQ�OD�FXDO�VH�DGRSWy�HO�DFXHUGR���������������
�

���� 4XH�FRQWUD�GLFKR�DFXHUGR��������������VH�SUHVHQWy�XQ�UHFXUVR�GH�UHYLVLyQ�HQ�OD�VHVLyQ����������
GHO� ��� GH�PDU]R�GH� ����� \� VH�DGRSWy� HO� DFXHUGR� ��������������(Q�GLFKR� UHFXUVR� VH� VROLFLWy� OD�
UHYLVLyQ�GHO�DFXHUGR��������������HQ�YLVWD�GHO�GHVLVWLPLHQWR�SUHVHQWDGR�SRU�OD�HPSUHVD�&/$52��
�

&216,'(5$1'2��
�

,�� 62%5(�(/�'(6(67,0,(172�62/,&,7$'2�325�/$�(035(6$�&/$52��
�
4XH� YLVWR� GHO� UHFXUVR� GH� UHYLVLyQ� SUHVHQWDGR� FRQWUD� HO� DFXHUGR� ������������� \� TXH� WDO� \� FRPR�
FRQVWD�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR��OD�HPSUHVD�&/$52�&5�7(/(&2081,&$&,21(6�6��$��KD�
PDQLIHVWDGR�H[SUHVDPHQWH�VX�YROXQWDG�GH�GHVLVWLU�GHO�UHFXUVR�GH�UHSRVLFLyQ�TXH�KDEtD�LQWHUSXHVWR�
FRQWUD�OD�UHVROXFLyQ�5&6�����������/D�VROLFLWXG�OD�IXQGDPHQWD�HQ�ORV�DUWtFXORV�����\�����GH�OD�/H\�
*HQHUDO� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� $O� UHVSHFWR�� KD\� TXH� LQGLFDU� TXH� HIHFWLYDPHQWH� DQWH� HO�
GHVLVWLPLHQWR�H[SUHVR�GH�OD�HPSUHVD�&/$52��UHVXOWD�DSOLFDEOH�OR�GLVSXHVWR�HO�DUWtFXOR�����SXQWR���
GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��TXH�HVWDEOHFH�TXH�³7RGR�LQWHUHVDGR�SRGUi�GHVLVWLU�
GH�VX�SHWLFLyQ��LQVWDQFLD�R�UHFXUVR´��'H�LJXDO�IRUPD��OD�PLVPD�/H\�HQ�VX�DUWtFXOR�����SXQWR���� ³/D�
$GPLQLVWUDFLyQ�DFHSWDUi�GH�SODQR�HO�GHVLVWLPLHQWR�R�OD�UHQXQFLD��VDOYR�TXH��KDELpQGRVH�DSHUVRQDGR�
RWURV�LQWHUHVDGRV��LQVWDUHQ�pVWRV�OD�FRQWLQXDFLyQ«´�(Q�HVWH�FDVR��VH�HQWLHQGH�YiOLGR�\�SURFHGHQWH�
DFHSWDU� OD� JHVWLyQ�PHGLDQWH� OD� FXDO� HO� UHFXUUHQWH� GHVLVWH� GH� VX� JHVWLyQ� \� SRU� OR� WDQWR� VH� RPLWH�
SURQXQFLDPLHQWR�VREUH�HO�UHFXUVR��
�

,,�� 4XH�HO�&RQVHMR�GH� OD�687(/�KD�DQDOL]DGR�HO� RILFLR�1�������'*0������ UHQGLGR�SRU� OD�'LUHFFLyQ�
*HQHUDO�GH�0HUFDGRV��HO�FXDO�HV�DFRJLGR�HQ�VX�WRWDOLGDG�\�GHO�FXDO�VH�H[WUDH�OR�VLJXLHQWH��
�



�
�
�
³�«��
�
,,,�� 5(&8562�35(6(17$'2�325�(/�,&(�
�
��� $GLFLyQ�GH�XQ�HVFHQDULR�GH�WUDQVIHUHQFLD�GH�OODPDGDV�QR�FRQWHPSODGR�HQ�OD�5&6�����������
�

(O� ,&(� VROLFLWD� DGLFLRQDU� D� OD� UHVROXFLyQ� 5&6���������� XQ� HVFHQDULR� QR� FRQWHPSODGR�� HO� FXDO�
FRUUHVSRQGH�DO�GHVYtR�GH� OODPDGDV�HQ�HO�HVTXHPD�GHQRPLQDGR� ³PyYLO�PyYLO�ILMR´��HQ�HO�FXDO�VH� UHDOL]D�
XQD� OODPDGD�GHVGH�XQ�VHUYLFLR�PyYLO�� FRQ�GHVWLQR�D�RWUR�VHUYLFLR�PyYLO��HO� FXDO�VH�HQFXHQWUD�GHVYLDGR�
KDFLD�XQ�VHUYLFLR�ILMR��(VWR�FRQ�HO�ILQ�GH�FXEULU�WRGRV�ORV�HVFHQDULRV�SRVLEOHV��

�
��� 6REUH�HO�SOD]R�SDUD�KDELOLWDU�HO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV��
�

(O�,&(�VROLFLWD�TXH�VH�DPSOLp�HO�SOD]R�RWRUJDGR�SDUD�KDELOLWDU�HO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV��GH�
XQ� ����PHV� D� GRV� �GRV��PHVHV� QDWXUDOHV�� ,QGLFD� HO� ,&(�TXH� HO� WLHPSR� RWRUJDGR� UHVXOWD�PDWHULDOPHQWH�
LQVXILFLHQWH�SDUD�FXPSOLU�FRQ�ODV�SURJUDPDFLRQHV�QHFHVDULDV��FRQVLGHUDQGR��

�
x� (O�WLHPSR�TXH�VH�WRPy�HQ�OD�UHVROXFLyQ�GHO�UHFXUVR�GH�UHYRFDWRULD��KDFH�QHFHVDULR�HO�FRQWDU�FRQ�PD\RU�

WLHPSR�SDUD�SURJUDPDU�ORV�HVFHQDULRV�GH�GHVYtRV��
x� 6H�UHTXLHUH�HO�WLHPSR�SDUD�LQLFLDU�ODV�IDVHV�GH�GHVDUUROOR��SUXHEDV�H�LPSOHPHQWDFLyQ�HQ�ORV�VLVWHPDV�GH�

PHGLDFLyQ��WDVDFLyQ�H�LQWHUFRQH[LyQ��
x� (O� ,&(�FXHQWD�FRQ�GLIHUHQWHV�PDUFDV�\� WLSRV�GH�FHQWUDOHV�� WDQWR� ILMDV�FRPR�PyYLOHV�� OR�FXDO� LQFUHPHQWD�

FRQVLGHUDEOHPHQWH�HO�WUDEDMR�HQ�OD�HWDSD�GH�LPSOHPHQWDFLyQ�GH�OD�VROXFLyQ��
�

)LQDOPHQWH�HO�,&(�UHLWHUD�VX�GLVSRVLFLyQ�SDUD�FRQWLQXDU�FRQ�HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GHO�HVTXHPD�
GH�WUDQVIHUHQFLD�GH�OODPDGDV�\�WDVDFLyQ�HQWUH�UHGHV��VHJ~Q�OR�GLVSXHVWR�SRU�OD�687(/��

�
,9�� $1È/,6,6�'(�/$�*(67,Ï1�'(�$',&,Ï1�35(6(17$'$�325�(/�,&(�
�
��� 6REUH�OD�DGLFLyQ�GH�XQ�HVFHQDULR�GH�WUDQVIHUHQFLD�GH�OODPDGDV�QR�FRQWHPSODGR�HQ�OD�5&6�����

������
�

/D�UHVROXFLyQ�5&6����������IXH�HODERUDGD�\�HPLWLGD�SRU�HO�&RQVHMR�GH�OD�687(/��UHVROYLHQGR�HO�UHFXUVR�
GH�UHYRFDWRULD� LQWHUSXHVWR�SRU�HO� ,&(�D� OD� UHVROXFLyQ�5&6�����������(Q�GLFKD�UHVROXFLyQ��VH�DFODUDURQ�
ORV� HVTXHPDV� GH� WUDQVIHUHQFLD� GH� OODPDGDV� \� WDVDFLyQ� HQWUH� UHGHV� GH� GLIHUHQWHV� RSHUDGRUHV� \� HQWUH�
UHGHV�GHO�PLVPR�RSHUDGRU��

�
(O� ,&(��SDUD�PD\RU�FODULGDG�VROLFLWD�TXH�VH�DGLFLRQH�HO�HVFHQDULR�GH� WUDQVIHUHQFLD�GHQRPLQDGR� ³PyYLO�
PyYLO�ILMR´��(VWH�FRUUHVSRQGH�DO�FDVR�HQ�TXH�VH�UHDOL]D�XQD�OODPDGD�GHVGH�XQ�VHUYLFLR�PyYLO��FRQ�GHVWLQR�
D�RWUR�VHUYLFLR�PyYLO��HO�FXDO�VH�HQFXHQWUD�GHVYLDGR�KDFLD�XQ�VHUYLFLR�ILMR��

�
6H�SXHGH�FRQVWDWDU�TXH�HQ� OD� UHVROXFLyQ�5&6�����������HIHFWLYDPHQWH�QR�VH� LQFOX\y�GLFKR�HVFHQDULR��
SRU� OR� FXDO� VH� FRQVLGHUD� SHUWLQHQWH� DGLFLRQDUOR� GH� OD� VLJXLHQWH� IRUPD�� FRQ� HO� ILQ� GH� TXH� WRGRV� ORV�
HVFHQDULRV� SRVLEOHV� KD\DQ� VLGR� FRQWHPSODGRV� HQ� HO� HVTXHPD� GH� WDVDFLyQ�� DGHPiV� GH� JDUDQWL]DU� OD�
VHJXULGDG� MXUtGLFD�SDUD� WRGRV� ORV�RSHUDGRUHV�SHUR� WDPELpQ�SDUD� ORV�XVXDULRV� ILQDOHV��HQ� OD� WRWDOLGDG�GH�
FRQWH[WRV�SRVLEOHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR�GH� WUDQVIHUHQFLD�GH� OODPDGDV��6L�ELHQ�HO�HVFHQDULR�SXHGH�
GHGXFLUVH� FODUDPHQWH�� HQ� EDVH� D� OD� DUJXPHQWDFLyQ� GHVDUUROODGD� HQ� OD� UHVROXFLyQ� 5&6����������� VH�
RPLWLy�VX�LQFOXVLyQ�HQ�ODV�WDEODV�GHO�5HVXHOYH�,�GH�GLFKD�UHVROXFLyQ��SRU�OR�FXDO�UHVXOWD�FRQYHQLHQWH�LQFOXLU�
GLFKR�HVFHQDULR�GH�OD�VLJXLHQWH�IRUPD��

�
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2ULJHQ��
FRPXQLFDFLyQ�

�
�

�$�� �

5HG�HQ�OD�TXH�VH�
KDFH�HO�GHVYtR�

�QXHYD�
RULJLQDFLyQ��

�
�%��

'HVWLQR�SRU�
GHVYtR�

�
�&��

7DVDFLyQ�DSOLFDEOH�DO�
8VXDULR�

7DVDFLyQ�
DSOLFDEOH�HQWUH�
2SHUDGRUHV�
�&RVWRV�GH�

LQWHUFRQH[LyQ��

� � � 2ULJHQ��$�� 'HVYtR��%�� 2ULJHQ� 'HVYtR�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�ILMD� 7DVD�ILMD� &,)� &,)�
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��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�ILMD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�PyYLO�
��1R�DSOLFD�
��/LTXLGDFLyQ�GH�OD�OODPDGD�LQWHUQDFLRQDO�FRQ�HO�RSHUDGRU�GHVWLQR�(O�FOLHQWH�TXH�RULJLQD�OD�OODPDGD�HV�TXLpQ�SDJD�HO�FRVWR�

GH�OD�FRPXQLFDFLyQ�HQWUH��$��\��%��FRQIRUPH�D�OD�WDVDFLyQ�DSOLFDEOH�FXDQGR�VH�RULJLQD�XQD�OODPDGD��
�

(O�FOLHQWH�TXH�GHVYtD� OD�OODPDGD�HV�TXLpQ�SDJD�OD�FRPXQLFDFLyQ�HQWUH��%��\��&��FRQIRUPH�D� OD�WDVDFLyQ�
DSOLFDEOH�HQ�HO�FXDGUR�DQWHULRU��
(O�HVTXHPD�DQWHULRU�HV�DSOLFDEOH�SDUD�P~OWLSOHV�GHVYtRV�GH� OODPDGDV��HQ�HVWH�HVTXHPD�HO�FOLHQWH�TXH�
GHVYtD�OD�OODPDGD�HV�TXLHQ�GHEH�DVXPLU�HO�FRVWR�GH�OD�PLVPD��
�
6L�OD�RULJLQDFLyQ�GH�OD�OODPDGD�HV�GHQWUR�GHO�PLVPR�RSHUDGRU�SHUR�D�UHGHV�GLIHUHQWHV��ILMR�PyYLO���VH�GHEH�
OLTXLGDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
6L�HO�GHVYtR�HV�GHQWUR�GH�OD�PLVPD�UHG��RQ�QHW���QR�VH�GHEH�GH�FREUDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
3DUD�GHVYtRV�DO�FDVLOOHUR�GH�YR]��HO�XVXDULR�TXH�HV�GXHxR�GHO�FDVLOOHUR��QR�SDJDUi�QLQJ~Q�FDUJR�SRU�HO�
GHVYtR��

�
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6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,0�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,0�
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7DVD�PyYLO� 7DVD�
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&,0� &,,QW��

6HUYLFLR��0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�PyYLO� 7DVD�
LQWHUQDFLRQDO�

&,0� &,,QW��

6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�,QWHUQDFLRQDO� 7DVD�ILMD� 7DVD�LQWHUQDFLRQDO� &,)� &,,QW��
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FRPXQLFDFLyQ�

�
�
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5HG�HQ�OD�TXH�VH�
KDFH�HO�GHVYtR��QXHYD�

RULJLQDFLyQ��
�

�%��

'HVWLQR�SRU�
GHVYtR�

�
�&��

7DVDFLyQ�DSOLFDEOH�DO�
8VXDULR�

7DVDFLyQ�
DSOLFDEOH�HQWUH�

UHGHV�
�&RVWRV�GH�

LQWHUFRQH[LyQ��

� � � 2ULJHQ��$�� 'HVYtR��%�� 2ULJHQ� 'HVYtR�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�ILMD� 1R�KD\�FDUJR� 1$� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 1R�KD\�FDUJR� 1$� 1$�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 1R�KD\�FDUJR� &,0� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�PyYLO� 1R�KD\�FDUJR� &,)� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�PyYLO� 7DVD�PyYLO� 1$� &,)�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,)�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� &DVLOOHUR�GH�YR]� 7DVD�PyYLO� 1R�KD\�FDUJR� &,0� 1$�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�ILMD� 7DVD�PyYLO� 1$� &,0�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,)� &,0�
6HUYLFLR��)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�

,QWHUQDFLRQDO�
7DVD�PyYLO� 7DVD�

,QWHUQDFLRQDO�
&,0� &,,QW��

6HUYLFLR��0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�PyYLO� 7DVD�
LQWHUQDFLRQDO�

1$� &,,QW��

6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�ILMD� 7DVD�LQWHUQDFLRQDO� 1$� &,,QW��

6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�PyYLO� 7DVD�LQWHUQDFLRQDO� &,)� &,QW��
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��1R�DSOLFD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�ILMD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�PyYLO�
��/LTXLGDFLyQ�GH�OD�OODPDGD�LQWHUQDFLRQDO�FRQ�HO�RSHUDGRU�GHVWLQR�(O�FOLHQWH�TXH�RULJLQD�OD�OODPDGD�HV�TXLpQ�SDJD�

HO�FRVWR�GH�OD�FRPXQLFDFLyQ�HQWUH��$��\��%��FRQIRUPH�D�OD�WDVDFLyQ�DSOLFDEOH�FXDQGR�VH�RULJLQD�XQD�OODPDGD��
�

6L�OD�RULJLQDFLyQ�GH�OD�OODPDGD�HV�GHQWUR�GHO�PLVPR�RSHUDGRU�SHUR�D�UHGHV�GLIHUHQWHV��ILMR�PyYLO���VH�GHEH�
OLTXLGDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
6L�HO�GHVYtR�HV�GHQWUR�GH�OD�PLVPD�UHG��RQ�QHW���QR�VH�GHEH�GH�FREUDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
3DUD�GHVYtRV�DO�FDVLOOHUR�GH� YR]��HO�XVXDULR�TXH�HV�GXHxR�GHO�FDVLOOHUR�QR�SDJDUi�QLQJ~Q�FDUJR�SRU�HO�
GHVYtR��

�
��� 6REUH�HO�SOD]R�SDUD�KDELOLWDU�HO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�OODPDGDV��
�

(Q� FXDQWR� D� HVWH� SXQWR�� FRQVLGHUD� HVWD� 'LUHFFLyQ� *HQHUDO� GH� 0HUFDGRV�� TXH� ODV� MXVWLILFDFLRQHV�
SUHVHQWDGDV� SRU� HO� ,&(� VRQ� LQVXILFLHQWHV� SDUD� MXVWLILFDU� XQD� DPSOLDFLyQ� DO� SOD]R� SDUD� KDELOLWDU� OD�
WUDQVIHUHQFLD� GH� OODPDGDV�� (O� HVTXHPD� HQWUH� UHGHV� GH� GLIHUHQWHV� RSHUDGRUHV� QR� IXH� PRGLILFDGR� GH�
QLQJXQD� IRUPD��\�VH�PRGLILFDURQ�~QLFDPHQWH�DTXHOORV�HVFHQDULRV�HQ�TXH� ORV�GHVYtRV�VH�GDQ�GH� IRUPD�
LQWHUQD��HQWUH�UHGHV�GH�XQ�PLVPR�RSHUDGRU��3RU�OR�WDQWR��HO�,&(�KD�FRQWDGR�FRQ�HO�WLHPSR�QHFHVDULR�SDUD�
KDFHU� ORV� FDPELRV� HQ� OD� SURJUDPDFLyQ� QHFHVDULR� \� QR� VH� SRGUtD� MXVWLILFDU� XQD� DPSOLDFLyQ� GHO� � SOD]R�
FRQFHGLGR�HQ�OD�UHVROXFLyQ�D�GRV�����PHVHV���

�
(Q�FXDQWR�D�ODV�MXVWLILFDFLRQHV�SDUWLFXODUHV�SUHVHQWDGDV�SRU�HO�,&(��VH�FRQVLGHUD��

�
x� 4XH� HO� WLHPSR� TXH� VH� WRPy� HQ� OD� UHVROXFLyQ� GHO� UHFXUVR� GH� UHYRFDWRULD�� QR� LPSOLFy� FDPELRV� SDUD� HO�

HVTXHPD�GH�WUDQVIHUHQFLD�GH�OODPDGDV�\�WDVDFLyQ�HQWUH�GLIHUHQWHV�RSHUDGRUHV��SRU�OR�FXDO�HO�,&(�GHEtD�
WHQHU�GLFKRV�HVFHQDULRV�SURJUDPDGRV�\�KDELOLWDGRV�GHVGH�TXH�VH�HPLWLy�OD�UHVROXFLyQ�5&6�����������

x� $� QLYHO� GH� LQWHUFRQH[LyQ�� HO� HVTXHPD� \D� VH� HQFRQWUDED� GHILQLGR�� SRU� OR� TXH� HO� ,&(� WHQtD� TXH� KDEHU�
DYDQ]DGR� HQ� OD� LPSOHPHQWDFLyQ� GH� GLFKRV� HVFHQDULRV� \� ~QLFDPHQWH� DMXVWDU� SDUD� HO� HVTXHPD� GH�
WUDQVIHUHQFLD�GH�OODPDGDV�HQWUH�UHGHV�GH�XQ�PLVPR�RSHUDGRU��

x� 6H�FRQVLGHUD�TXH�HO�WLHPSR�RWRUJDGR��GH�XQ�����PHV��HV�VXILFLHQWH��UD]RQDEOH�\�SURSRUFLRQDGR�HQ�YLUWXG�
GHO� LQWHUpV�S~EOLFR� LQPHUVR�HQ�HO�DVXQWR��GH�PRGR�TXH�HQ�HVH�SOD]R� �HO� ,&(�GHEH� UHDOL]DU� ORV�DMXVWHV�
QHFHVDULRV� D� VXV� SODWDIRUPDV� SDUD� JDUDQWL]DU� TXH� OD� WDVDFLyQ� GH� ODV� WUDQVIHUHQFLDV� GH� OODPDGDV� VHD�
HIHFWLYD�\�QR�VH�YXOQHUHQ�ORV�GHUHFKRV�GH�ORV�XVXDULRV�ILQDOHV�HQ�FXDQWR�DO�GLVIUXWH�GHO�VHUYLFLR���

�
(Q�HVH�VHQWLGR��HV�QHFHVDULR�UHDILUPDU�TXH�QR�SXHGH�GHMDUVH�GH�ODGR�TXH�H[LVWH�HQ�OD�SUiFWLFD�XQD�JUDYH�
DIHFWDFLyQ�D� ORV�XVXDULRV�ILQDOHV�GHO�VHUYLFLR�GH�YR]�GHELGR�D�TXH�HO� ,&(�QR�KD�EULQGDGR�HO�VHUYLFLR�GH�
WUDQVIHUHQFLD�GH� OODPDGDV��VLWXDFLyQ�TXH� WDPELpQ�DIHFWD�JUDYHPHQWH� OD�FRPSHWHQFLD�HQ�HO�PHUFDGR�GH�
GLFKR�VHUYLFLR��
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�
��� 6H�SXHGH�FRQVWDWDU�TXH�HQ�OD�UHVROXFLyQ�5&6����������QR�VH�LQFOX\y�HO�HVFHQDULR�PyYLO�PyYLO�ILMR��SRU�OR�

FXDO�VH�FRQVLGHUD�SHUWLQHQWH�KDFHU�OD�DGLFLyQ�HQ�HO�HVTXHPD�SODQWHDGR�HQ�HO�5HVXHOYH�,�GH�OD�UHVROXFLyQ�
5&6�����������

�
��� (O�,&(�KD�WHQLGR�HO�WLHPSR�QHFHVDULR�SDUD�SURJUDPDU�ORV�HVFHQDULRV�GH�WUDQVIHUHQFLD�GH�OODPDGDV�HQ�VXV�

SODWDIRUPDV��SRU�OR�TXH�QR�VH�FRQVLGHUD�SHUWLQHQWH�RWRUJDU�WLHPSR�DGLFLRQDO�SDUD�KDELOLWDU�GLFKR�VHUYLFLR��
�
��� (O� FRQWHQLGR� GH� OD� UHVROXFLyQ� UHFXUULGD� 5&6����������� FRQILUPDQGR� TXH� VH� WUDWD� GH� XQ� FDUiFWHU�

LQIRUPDWLYR� \� QR� QRUPDWLYR�� \� TXH� GH� VLJQLILFDU� FDPELRV� HQ� OD� 5&6����������� VH� WUDWD� GH� XQD� QXHYD�
DFODUDFLyQ�DO�SOLHJR�WDULIDULR�SDUD�OR�FXDO�ORV�LQWHUHVDGRV�WXYLHURQ�XQ�QXHYR�SOD]R�GH�LPSXJQDFLyQ��

�
��� /D� UHVROXFLyQ� 5&6���������� VH� HPLWH� FRPR� UHVSXHVWD� DO� UHFXUVR� LQWHUSXHVWR� SRU� HO� ,&(� FRQWUD� OD�

UHVROXFLyQ�5&6�����������\�SRU� OR�WDQWR�KDEODPRV�GH�XQ�SURFHGLPLHQWR�GH�UHYLVLyQ�R�GH� LPSXJQDFLyQ��
GLVWLQWR�DO�SURFHGLPLHQWR�GH�FRQRFLPLHQWR��(Q� ORV�SURFHGLPLHQWRV�GH� LPSXJQDFLyQ�QR�H[LVWH� OD�FRQVXOWD�
SUHYLD� SDUD� UHVROYHU� XQ� UHFXUVR� LQWHUSXHVWR�� LQFOXVR� WUDWiQGRVH� GH� UHFXUVRV� FRQWUD� DFWRV� GH� FDUiFWHU�
JHQHUDO��$Vt�ODV�FRVDV��QR�SURFHGH�HO�YLFLR�SRU�OD�IRUPD�DOHJDGR�SRU�HO�UHFXUUHQWH��
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,,,�� 4XH� HVWH� &RQVHMR� FRQFXHUGD� \� DFRJH� ORV� DUJXPHQWRV�� FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV�
SUHVHQWDGDV�HQ�HO�RILFLR������687(/�'*0�������WUDQVFULWR�DQWHULRUPHQWH���
�

,9�� 4XH�HVWH�&RQVHMR�DFXHUGD�TXH�VH�GHEH�DFODUDU�D�WRGRV�ORV�RSHUDGRUHV�FRQ�QXPHUDFLyQ�DVLJQDGD��
TXH�DO�HVTXHPD�SDUD�HO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH� OODPDGDV�LQFOXLGR�HQ� OD�UHVROXFLyQ�5&6�����
������ VH� OH� GHEH� DGLFLRQDU� XQ� HVFHQDULR� �PyYLO�PyYLO�ILMR�� \� D� SDUWLU� GH� OD� FRUUHVSRQGLHQWH�
SXEOLFDFLyQ�GH�HVWD�UHVROXFLyQ�HO�HVTXHPD�D�DSOLFDU�HV�HO�GHWDOODGR�HQ�HO�5HVXHOYH�,,�GH�OD�PLVPD��
�

9�� 4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����� LQFLVR�D��VXELQFLVR�����GH� OD�/H\�������HO�FREUR�GH�WDULIDV�
GLVWLQWDV� D� ODV� ILMDGDV� SRU� OD� 687(/� FRUUHVSRQGH� D� XQD� IDOWD� PX\� JUDYH�� SRU� OR� FXDO� WRGRV� ORV�
RSHUDGRUHV� \� SURYHHGRUHV�GHEHQ�DEVWHQHUVH�GH�FREUDU� WDULIDV�QR�DXWRUL]DGDV�R�VXSHULRUHV�D� ODV�
Pi[LPDV�ILMDGDV�SRU�HVWD�6XSHULQWHQGHQFLD��
�

325�7$172�
�
&RQ�IXQGDPHQWR�HQ� ODV�FRPSHWHQFLDV�RWRUJDGDV�SRU� OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�� /H\�
1��������OD�/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV��/H\�1��������OD�/H\�*HQHUDO�
GH� $GPLQLVWUDFLyQ� 3~EOLFD�� /H\� 1�� ������ \� HO� 3ODQ� 1DFLRQDO� GH� 1XPHUDFLyQ� �'HFUHWR� (MHFXWLYR�
1�������0,1$(7���
�

(/�&216(-2�'(�/$�
683(5,17(1'(1&,$�'(�7(/(&2081,&$&,21(6�

5(68(/9(��
�

,�� 'H� FRQIRUPLGDG� FRQ� HO� &RQVLGHUDQGR� ,�� VH� DFHSWD� HO� GHVLVWLPLHQWR� GHO� UHFXUVR� GH� UHSRVLFLyQ�
LQWHUSXHVWR�SRU�&/$52�&5�7(/(&2081,&$&,21(6��6�$��SUHVHQWDGR�PHGLDQWH�HVFULWR�FRQ�IHFKD�
���GH�IHEUHUR�GH�������Q~PHUR�GH�FRQVHFXWLYR�5,���������
�

,,�� $GLFLRQDU�DO�HVTXHPD�GH�WUDQVIHUHQFLD�GH�OODPDGDV�HO�HVFHQDULR�IDOWDQWH��PyYLO�PyYLO�ILMR����(V�DVt�
TXH�VH�DFODUD�TXH�HO�~QLFR�HVTXHPD�SDUD�DSOLFDU�ODV�WDVDV�YLJHQWHV�DO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH�
OODPDGDV�HV�HO�VLJXLHQWH���
� �
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��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�ILMD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�PyYLO�
��1R�DSOLFD�
��/LTXLGDFLyQ�GH�OD�OODPDGD�LQWHUQDFLRQDO�FRQ�HO�RSHUDGRU�GHVWLQR�(O�FOLHQWH�TXH�RULJLQD�OD�OODPDGD�HV�TXLpQ�SDJD�HO�

FRVWR�GH�OD�FRPXQLFDFLyQ�HQWUH��$��\��%��FRQIRUPH�D�OD�WDVDFLyQ�DSOLFDEOH�FXDQGR�VH�RULJLQD�XQD�OODPDGD��
�

(O� FOLHQWH� TXH� GHVYtD� OD� OODPDGD� HV� TXLpQ� SDJD� OD� FRPXQLFDFLyQ� HQWUH� �%�� \� �&�� FRQIRUPH� D� OD�
WDVDFLyQ�DSOLFDEOH�HQ�HO�FXDGUR�DQWHULRU��
�
(O�HVTXHPD�DQWHULRU�HV�DSOLFDEOH�SDUD�P~OWLSOHV�GHVYtRV�GH� OODPDGDV��HQ�HVWH�HVTXHPD�HO�FOLHQWH�
TXH�GHVYtD�OD�OODPDGD�HV�TXLHQ�GHEH�DVXPLU�HO�FRVWR�GH�OD�PLVPD��
�
6L�OD�RULJLQDFLyQ�GH�OD�OODPDGD�HV�GHQWUR�GHO�PLVPR�RSHUDGRU�SHUR�D�UHGHV�GLIHUHQWHV��ILMR�PyYLO���VH�
GHEH�OLTXLGDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
6L�HO�GHVYtR�HV�GHQWUR�GH�OD�PLVPD�UHG��RQ�QHW���QR�VH�GHEH�GH�FREUDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
3DUD�GHVYtRV�DO�FDVLOOHUR�GH�YR]��HO�XVXDULR�TXH�HV�GXHxR�GHO�FDVLOOHUR��QR�SDJDUi�QLQJ~Q�FDUJR�SRU�
HO�GHVYtR��
�
� �

2ULJHQ�
FRPXQLFDFLyQ�
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5HG�HQ�OD�TXH�
VH�KDFH�HO�

GHVYtR�QXHYD��
RULJLQDFLyQ��
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'HVWLQR�SRU�
GHVYtR�

�
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7DVDFLyQ�DSOLFDEOH�DO�
8VXDULR�

7DVDFLyQ�
DSOLFDEOH�HQWUH�
2SHUDGRUHV�
�&RVWRV�GH�

LQWHUFRQH[LyQ��

� � � 2ULJHQ��$�� 'HVYtR��%�� 2ULJHQ� 'HVYtR�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�ILMD� 7DVD�ILMD� &,)� &,)�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,0�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,0�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�PyYLO� 7DVD�ILMD� &,)� &,)�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�

PyYLO�
7DVD�PyYLO� &,0� &,)�

6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,)�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� &DVLOOHUR�GH�YR]� 7DVD�PyYLO� 1R�KD\�FDUJR� &,0� 1$�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�ILMD� 7DVD�PyYLO� &,)� &,0�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,)� &,0�
6HUYLFLR��)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�

,QWHUQDFLRQDO�
7DVD�PyYLO� 7DVD�

,QWHUQDFLRQDO�
&,0� &,,QW��

6HUYLFLR��0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�PyYLO� 7DVD�
LQWHUQDFLRQDO�

&,0� &,,QW��

6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�,QWHUQDFLRQDO� 7DVD�ILMD� 7DVD�
LQWHUQDFLRQDO�

&,)� &,,QW��

6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�,QWHUQDFLRQDO� 7DVD�PyYLO� 7DVD�
LQWHUQDFLRQDO�

&,)� &,QW��
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��1R�DSOLFD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�ILMD�
��&RVWR�GH�LQWHUFRQH[LyQ�GH�WHUPLQDFLyQ�HQ�XQD�UHG�PyYLO�
��/LTXLGDFLyQ�GH�OD�OODPDGD�LQWHUQDFLRQDO�FRQ�HO�RSHUDGRU�GHVWLQR�(O�FOLHQWH�TXH�RULJLQD�OD�OODPDGD�HV�TXLpQ�SDJD�HO�

FRVWR�GH�OD�FRPXQLFDFLyQ�HQWUH��$��\��%��FRQIRUPH�D�OD�WDVDFLyQ�DSOLFDEOH�FXDQGR�VH�RULJLQD�XQD�OODPDGD��
�
6L�OD�RULJLQDFLyQ�GH�OD�OODPDGD�HV�GHQWUR�GHO�PLVPR�RSHUDGRU�SHUR�D�UHGHV�GLIHUHQWHV��ILMR�PyYLO���VH�
GHEH�OLTXLGDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
�
6L�HO�GHVYtR�HV�GHQWUR�GH�OD�PLVPD�UHG��RQ�QHW���QR�VH�GHEH�GH�FREUDU�HO�FRVWR�GH�LQWHUFRQH[LyQ��
3DUD�GHVYtRV�DO�FDVLOOHUR�GH�YR]��HO�XVXDULR�TXH�HV�GXHxR�GHO�FDVLOOHUR�QR�SDJDUi�QLQJ~Q�FDUJR�SRU�
HO�GHVYtR��
�

,,,�� 5HFKD]DU� OD�VROLFLWXG�GH�DGLFLyQ�SUHVHQWDGD�SRU�HO� ,&(�SDUD�H[WHQGHU�HO�SOD]R�SDUD� OD�KDELOLWDFLyQ�
GHO�VHUYLFLR�GH�WUDQVIHUHQFLD�GH� OODPDGDV�D�GRV�����PHVHV�QDWXUDOHV��0DQWHQHU�HO�SOD]R�GH�XQ�����
PHV�HVWDEOHFLGR�HQ�OD�UHVROXFLyQ�5&6����������D�WRGRV�ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV�� SDUD� KDELOLWDU� HO� VHUYLFLR� GH� WUDQVIHUHQFLD� GH� OODPDGDV� D� ORV� XVXDULRV�
ILQDOHV��EDMR�HO�QXHYR�HVTXHPD��
�

,9�� 0DQWHQHU�LQFyOXPH�OD�UHVROXFLyQ�5&6����������HQ�ORV�GHPiV�H[WUHPRV��
�
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LQWHUFRQH[LyQ��

� � � 2ULJHQ��$�� 'HVYtR��%�� 2ULJHQ� 'HVYtR�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�ILMD� 1R�KD\�FDUJR� 1$� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 1R�KD\�FDUJR� 1$� 1$�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 1R�KD\�FDUJR� &,0� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 7DVD�PyYLO� 1R�KD\�FDUJR� &,)� 1$�
6HUYLFLR�0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�

PyYLO�
7DVD�PyYLO� 1$� &,)�

6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 7DVD�PyYLO� 7DVD�PyYLO� &,0� &,)�
6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� &DVLOOHUR�GH�YR]� 7DVD�PyYLO� 1R�KD\�FDUJR� &,0� 1$�
6HUYLFLR�)LMR� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�ILMD� 7DVD�PyYLO� 1$� &,0�
6HUYLFLR�0yYLO� 6HUYLFLR�)LMR� 6HUYLFLR�0yYLO� 7DVD�PyYLO� 7DVD�PyYLO� &,)� &,0�
6HUYLFLR��)LMR� 6HUYLFLR�0yYLO� 6HUYLFLR�

,QWHUQDFLRQDO�
7DVD�PyYLO� 7DVD�

,QWHUQDFLRQDO�
&,0� &,,QW��

6HUYLFLR��0yYLO� 6HUYLFLR�0yYLO� 6HUYLFLR�
,QWHUQDFLRQDO�

7DVD�PyYLO� 7DVD�
LQWHUQDFLRQDO�
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LQWHUQDFLRQDO�
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/XLV� $OEHUWR� &DVFDQWH� $OYDUDGR�� 6HFUHWDULR� GHO� &RQVHMR�²�� YH]�²2�� &�� 1�� �������²
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