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ORDE1$1=$�FIS&$L�REGUL$DOR$�DE�L$�T$S$�POR�LI&E1&I$S�DE�$PERTUR$�DE�
EST$%LE&IMIE1TOS�

$UttFXOR�1��FXQGDPHQtR�y�QDtXUDOH]D�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV��133�2�y�142�GH�OD�&RQVtitXFiyQ�y�pRU�HO�DUt��106�
GH�OD�LHy�7/19�5,�GH�2�GH�DEUiO,�UHJXODGRUD�GH�ODV�%DVHV�GHO�RpJiPHQ�LRFDO,�y�GH�FRQIRUPiGDG�FRQ�
OR�GiVpXHVtR�HQ�ORV�DUttFXORV�15�y�ViJXiHQtHV�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/2004,�GH�5�GH�PDU]R,�
pRU�HO�TXH�VH�DpUXHED�HO�tHxtR�UHIXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,�HVtH�
$yXQtDPiHQtR�HVtDEOHFH�OD�TDVD�pRU�LiFHQFiDV�GH�DpHUtXUD�GH�HVtDEOHFiPiHQtRV,�TXH�VH�UHJiUi�pRU�
OD�pUHVHQtH�OUGHQDQ]D�FiVFDO,�FXyDV�QRUPDV�DtiHQGHQ�D�OR�pUHYHQiGR�HQ�HO�DUt��57�GHO�FitDGR�RHDO�
DHFUHtR�LHJiVODtiYR�2/2004�

$UttFXOR�2��HHFKR�LPSRQLEOH�

1��&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�OD�TDVD�OD�DFtiYiGDG�PXQiFipDO,�tDQtR�tpFQiFD�FRPR�
DGPiQiVtUDtiYD,�tHQGHQtH�D�YHUiIiFDU�Vi�ORV�HVtDEOHFiPiHQtRV�iQGXVtUiDOHV,�PHUFDQtiOHV�y�pURIHViRQDOHV�
UH~QHQ�ODV�FRQGiFiRQHV�GH�tUDQTXiOiGDG,�VDQiGDG�y�VDOXEUiGDG�y�FXDOHVTXiHUD�RtUDV�HxiJiGDV�pRU�ODV�
FRUUHVpRQGiHQtHV�OUGHQDQ]DV�y�RHJODPHQtRV�MXQiFipDOHV�R�GHQHUDOHV�pDUD�VX�QRUPDO�
IXQFiRQDPiHQtR,�FRPR�pUHVXpXHVtR�QHFHVDUiR�y�pUHYiR�pDUD�HO�RtRUJDPiHQtR�pRU�HVtH�$yXQtDPiHQtR�
GH�OD�OiFHQFiD�GH�DpHUtXUD�D�TXH�VH�UHIiHUH�HO�DUt��22�GHO�RHJODPHQtR�GH�SHUYiFiRV�GH�ODV�
&RUpRUDFiRQHV�LRFDOHV�

2��$�tDO�HIHFtR,�tHQGUi�OD�FRQViGHUDFiyQ�GH�DpHUtXUD�

D) LD�iQVtDODFiyQ�pRU�YH]�pUiPHUD�GHO�HVtDEOHFiPiHQtR�pDUD�GDU�FRPiHQ]R�D�VXV�DFtiYiGDGHV�
E) LD�YDUiDFiyQ�R�DPpOiDFiyQ�GH�OD�DFtiYiGDG�GHVDUUROODGD�HQ�HO�HVtDEOHFiPiHQtR,�DXQTXH�
FRQtiQ~H�HO�PiVPR�titXODU�
F) LD�DPpOiDFiyQ�GHO�HVtDEOHFiPiHQtR�y�FXDOTXiHU�DOtHUDFiyQ�TXH�VH�OOHYH�D�FDER�HQ�pVtH�y�
TXH�DIHFtH�D�ODV�FRQGiFiRQHV�VHxDODGDV�HQ�HO�Q~PHUR�1�GH�HVtH�DUttFXOR,�HxiJiHQGR�QXHYD�
YHUiIiFDFiyQ�GH�ODV�PiVPDV�
G) LD�UHDpHUtXUD�GHO�HVtDEOHFiPiHQtR�tUDV�PRGiIiFDFiRQHV�VXVtDQFiDOHV�HQ�HO�ORFDO�y�VXV�
iQVtDODFiRQHV,�FRPR�FRQVHFXHQFiD�GH�REUDV,�DXQTXH�QR�FDPEiH�VX�DFtiYiGDG�

3��SH�HQtHQGHUi�pRU�HVtDEOHFiPiHQtR�iQGXVtUiDO�R�PHUFDQtiO�tRGD�HGiIiFDFiyQ�KDEitDEOH,�HVtp�R�QR�
DEiHUtD�DO�p~EOiFR,�TXH�QR�VH�GHVtiQH�HxFOXViYDPHQtH�D�YiYiHQGD,�y�TXH�

D)�SH�GHGiTXH�DO�HMHUFiFiR�GH�XQD�DFtiYiGDG�HPpUHVDUiDO�IDEUiO,�DUtHVDQD,�GH�OD�FRQVtUXFFiyQ,�
FRPHUFiDO�y�GH�VHUYiFiRV�TXH�HVtp�R�QR�VXMHtD�DO�IPpXHVtR�VREUH�$FtiYiGDGHV�EFRQyPiFDV�
E)�$~Q�ViQ�GHVDUUROODUVH�DTXHOODV�DFtiYiGDGHV�ViUYDQ�GH�DXxiOiR�R�FRPpOHPHQtR�pDUD�ODV�
PiVPDV,�R�tHQJDQ�UHODFiyQ�FRQ�HOODV�HQ�IRUPD�TXH�OHV�pURpRUFiRQHQ�EHQHIiFiRV�R�
DpURYHFKDPiHQtR,�FRPR,�pRU�HMHPpOR,�VHGHV�VRFiDOHV,�DJHQFiDV,�GHOHJDFiRQHV�R�VXFXUVDOHV�GH�
HQtiGDGHV�MXUtGiFDV,�HVFUitRUiRV,�RIiFiQDV,�GHVpDFKRV�R�HVtXGiRV�

$UttFXOR�3��SXMHtRV�SDVLYRV�

SRQ�VXMHtRV�pDViYRV�FRQtUiEXyHQtHV�ODV�pHUVRQDV�ItViFDV�y�MXUtGiFDV�y�ODV�HQtiGDGHV�D�TXH�VH�UHIiHUH�
HO�DUt��35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD,�titXODUHV�GH�OD�DFtiYiGDG�TXH�VH�pUHtHQGH�GHVDUUROODU�R,�HQ�VX�
FDVR,�VH�GHVDUUROOH�HQ�FXDOTXiHU�HVtDEOHFiPiHQtR�iQGXVtUiDO�R�PHUFDQtiO�
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$UttFXOR����RHVSRQVDEOHV�

1��RHVpRQGHUiQ�VROiGDUiDPHQtH�GH�ODV�REOiJDFiRQHV�tUiEXtDUiDV�GHO�VXMHtR�pDViYR�ODV�pHUVRQDV�
ItViFDV�y�MXUtGiFDV�D�TXH�VH�UHIiHUHQ�ORV�DUtV��41�1�y�42�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�
2��SHUiQ�UHVpRQVDEOHV�VXEViGiDUiRV�ORV�DGPiQiVtUDGRUHV�GH�ODV�VRFiHGDGHV�y�ORV�VtQGiFRV,�
iQtHUYHQtRUHV�R�OiTXiGDGRUHV�GH�TXiHEUDV,�FRQFXUVRV,�VRFiHGDG�y�HQtiGDGHV�HQ�JHQHUDO,�HQ�ORV�
VXpXHVtRV�y�FRQ�HO�DOFDQFH�TXH�VHxDOD�HO�DUt��43�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

$UttFXOR�5��&XRtD�tULEXtDULD��

1�LD�FXRtD�tUiEXtDUiD�VH�GHtHUPiQDUi�GHpHQGiHQGR�GH�OD�DFtiYiGDG�D�GHVDUUROODU,�pDUD�OD�FXDO�VH�
VROiFitD�OD�OiFHQFiD�GH�DpHUtXUD,�y�GH�ORV�PHtURV�FXDGUDGRV�GHVtiQDGRV�DO�HMHUFiFiR�GH�OD�DFtiYiGDG�GH�
UHIHUHQFiD,�QR�iPpXtiQGRVH�FRPR�tDOHV�ORV�PHtURV�FXDGUDGRV�GH�ORV�HVpDFiRV�GHVtiQDGRV�
HxFOXViYDPHQtH�D�DOPDFpQ�R�DpDUFDPiHQtR��PDUD�HO�FDVR�GH�ODV�HxpORtDFiRQHV�iQtHQViYDV�GH�
JDQDGR�OD�FXRtD�tUiEXtDUiD�VH�GHtHUPiQDUi�HQ�IXQFiyQ�GHO�Q~PHUR�GH�FDEH]DV�GH�JDQDGR,�VHJ~Q�HO�
FXDGUR�GHO�DpDUtDGR�ViJXiHQtH��

$�OD�FDQtiGDG�UHVXOtDQtH�VH�OH�DpOiFDUi�HO�FRHIiFiHQtH�FRUUHFtRU�HVtDEOHFiGR�HQ�HO�DpDUtDGR���GH�
HVtH�DUttFXOR,�GHpHQGiHQGR�GH�OD�FDtHJRUtD�GH�ODV�YtDV�p~EOiFDV,�GDQGR�FRPR�UHVXOtDGR�IiQDO�OD�
FDQtiGDG�D�VDtiVIDFHU�pRU�HO�VXMHtR�pDViYR�

2� EO�FXDGUR�GH�DFtiYiGDGHV�y�pUHFiR�pRU�P2,�HV�HO�TXH�D�FRQtiQXDFiyQ�VH�GHtDOOD�

$&7I9ID$D ,0P2R7(
ExpORtDFiyQ�IQtHQViYD�GH�GDQDGR 0,33�EXURV/FDEH]D�GH�JDQDGR
FDEUiFDFiyQ�y�DiVtUiEXFiyQ�GH�GDV 2,52�EXURV/P2
DiVtUiEXFiyQ�GH�$JXD�HQ�Q~FOHRV�XUEDQRV 2,52�EXURV/P2
SiGHUXUJiD�iQtHJUDO 0,53�EXURV/P2
ExtUDFFiyQ�$UHQDV�y�GUDYDV�&RQVtUXFFiyQ 0,91�EXURV/P2
FDEUiFDFiyQ�tiHUUDV�FRFiGDV�FRQVtUXFFiRQHV 0,64�EXURV/P2
FDEUiFDFiyQ�GH�FDOHV�y�yHVRV 1,50�EXURV/P2
FDEUiFDFiyQ�GH�PDtHUiDOHV�GH�FRQVtUXFFiyQ 0,92�EXURV/P2
IQGXVtUiD�GH�OD�PiHGUD�1DtXUDO 0,91�EXURV/P2
FDEUiFDFiyQ�%DOGRVDV 0,92�EXURV/P2
IQGXVtUiD�MiQHUDOHV�QR�PHtiOiFRV 0,92�EXURV/P2
JDERQHV,�GHtHUJHQtHV�y�OHMtDV�y�piURtHFQiD 1,25�EXURV/P2
FRUMD,�EVtDPpDGR�y�tURTXHODGR 0,59�EXURV/P2
TUDtDPiHQtR�y�RHFXEUH�PHtDOHV� 2,43�EXURV/P2
&DUpiQtHUtD�MHtiOiFD� 0,�3�EXURV/P2
FDEUiFDFiyQ�GH�PHtDOHV�y�DUttFXORV�GH�PHtDO 1,3��EXURV/P2
TDOOHUHV�MHFiQiFRV 1,05�EXURV/P2
&RQVtUXFFiyQ�GH�PiTXiQDV�pDUD�iQGXVtUiDV�
DOiPHQtiFiDV�y�TXtPiFDV�GHO�pOiVtiFR�y�GHO�FDXFKR�

1,05�EXURV/P2

FDEUiFDFiyQ�$pDUDtRV�tHOHIyQiFRV�y�tHOHJUiIiFRV 1,10�EXURV/P2
&RQVtUXFFiyQ�GH�$XtRPyYiOHV 1,71�EXURV/P2
&RQVtUXFFiyQ�GH�RHPROTXHV 1,53�EXURV/P2
FDEUiFDFiyQ�RHpXHVtRV�&RFKHV� 1,53�EXURV/P2
FDEUiFDFiyQ�y�EQYDVDGR�$FHitH�GH�OOiYD 2,31�EXURV/P2
FDEUiFDFiyQ�GH�$FHitHV�HxFHptR�OOiYD 2,64�EXURV/P2
SDFUiIiFR�GH�GDQDGR�y�MDtDGHUR 1,72�EXURV/P2
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FDEUiFDFiyQ�FRQVHUYDV�VHJHtDOHV� 1,35�EXURV/P2
IQGXVtUiD�GHO�PDQ 2,45�EXURV/P2
&RQIitHUtD 5,35�EXURV/P2
EODERUDFiyQ�GH�RtURV�pURGXFtRV�DOiPHQtiFiRV� 1,63�EXURV/P2
FDEUiFDFiyQ�GH�pUHQGDV�HxtHUiRUHV�GH�pXQtR� 4,39�EXURV/P2
&RQIHFFiyQ�pUHQGDV�GH�YHVtiU� 1,32�EXURV/P2
TDpiFHUtD 2,30�EXURV/P2
FDEUiFDFiyQ�PREiOiDUiR�PDGHUD�pDUD�HO�HRJDU 1,55�EXURV/P2
IPpUHViyQ�GUiIiFDV� 4,15�EXURV/P2
PURGXFtRV�SHPi-HODERUDGRV�GHO�pOiVtiFR� 1,15�EXURV/P2
$FDEDGRV�MDtHUiDO�POiVtiFR� 1,2��EXURV/P2
&RPHUFiR�DO�pRU�PDyRU� 6,3��EXURV/P2
&RPHUFiR�PHQRU�FUXtDV�y�YHUGXUDV 3,60�EXURV/P2
&RPHUFiR�PHQRU�FDUQHV� 5,07�EXURV/P2
&RPHUFiR�PHQRU�PHVFDGR� 4,33�EXURV/P2
&RPHUFiR�PHQRU�pDQ 3,94�EXURV/P2
&RPHUFiR�PHQRU�PDVDV�IUitDV 5,17�EXURV/P2
&RPHUFiR�PHQRU�tDEDFRV�HQ�HxpHQGiGXUtDV 5,32�EXURV/P2
&RPHUFiR�PHQRU�DOiPHQtRV�y�%HEiGDV� 4,09�EXURV/P2
&RPHUFiR�PHQRU�tHxtiOHV�KRJDU 2,57�EXURV/P2
&RPHUFiR�PHQRU�pUHQGDV�YHVtiU� 3,55�EXURV/P2
&RPHUFiR�PHQRU�PHUFHUtD�y�pDTXHtHUtD� 3,52�EXURV/P2
&RPHUFiR�PHQRU�GH�FDO]DGR�y�piHO� 3,���EXURV/P2
FDUPDFiDV� 13,�7�EXURV/P2
&RPHUFiR�PHQRU�DURJXHUtD� 3,19�EXURV/P2
&RPHUFiR�PHQRU�KHUERODUiRV �,00�EXURV/P2
&RPHUFiR�PHQRU�PXHEOHV�HxFHptR�RIiFiQDV� 3,50�EXURV/P2
&RPHUFiR�PHQRU�DpDUDtRV�XVR�GRPpVtiFR� 3,76�EXURV/P2
&RPHUFiR�PHQRU�PHQDMH�y�IHUUHtHUtD� 3,32�EXURV/P2
&RPHUFiR�PHQRU�PDtHUiDOHV�FRQVtUXFFiyQ� 2,40�EXURV/P2
&RPHUFiR�PHQRU�DUttFXORV�KRJDU� 2,64�EXURV/P2
&RPHUFiR�PHQRU�YHKtFXORV�tHUUHVtUHV� 3,3��EXURV/P2
&RPHUFiR�PHQRU�DFFHVRUiRV�y�UHFDPEiRV�
YHKtFXORV�

3,3��EXURV/P2

&RPHUFiR�PHQRU�tRGD�FODVH�PDTXiQDUiD 3,40�EXURV/P2
&RPHUFiR�PHQRU�FDUEXUDQtHV�y�DFHitH�YHKtFXORV 3,13�EXURV/P2
&RPHUFiR�PHQRU�PXHEOHV�y�PiTXiQDV�RIiFiQD� 3,51�EXURV/P2
&RPHUFiR�PHQRU�DpDUDtRV�PpGiFRV�y�RUtRppGiFRV 4,00�EXURV/P2
&RPHUFiR�PHQRU�pHUiyGiFRV,�OiEURV�y�pDpHOHUtD� 3,7��EXURV/P2
&RPHUFiR�PHQRU�UHORMHUtD�y�EiVXtHUtD� 9,23�EXURV/P2
&RPHUFiR�PHQRU�MXJXHtHV,�GHpRUtH�y�DUPDV� 3,16�EXURV/P2
&RPHUFiR�PHQRU�SHPiOODV,�DERQRV,�IORUHV� 2,63�EXURV/P2
&RPHUFiR�PHQRU�tRGD�FODVH�DUttFXORV� 6,00�EXURV/P2
RHVtDXUDQtHV� 6,4��EXURV/P2
&DIHtHUtDV� 6,4��EXURV/P2
PXEV�y�%DUHV�GH�M~ViFD 6,22�EXURV/P2
%DUHV�y�%DUHV-QXiRVFR� 5,07�EXURV/P2
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SRFiHGDGHV,�FDViQRV�y�FOXEHV� 2,07�EXURV/P2
OtURV�EVtDEOHFiPiHQtRV�GH�HRVtHOHUtD�y�
EVpDUFiPiHQtR�QR�FRQtHPpODGRV�

9,�6�EXURV/P2

HRVpHGDMH�HQ�HRtHOHV�y�MRtHOHV� 0,75�EXURV/P2
HRVpHGDMH�HQ�HRVtDOHV�y�PHQViRQHV� 0,�0�EXURV/P2
RHpDUDFiyQ�GH�DUttFXORV�GH�HOHFtURGRPpVtiFRV 2,13�EXURV/P2
RHpDUDFiyQ�GH�DXtRPyYiOHV�y�EiFiFOHtDV� 2,�2�EXURV/P2
RHpDUDFiyQ�PDTXiQDUiD�iQGXVtUiDO� 3,43�EXURV/P2
EQJUDVH�y�ODYDGR�GH�YHKtFXORV 3,52�EXURV/P2
$JHQFiDV�GH�ViDMHV 5,45�EXURV/P2
%DQFRV�y�&DMD�GH�$KRUURV� 16,16�EXURV/P2
$JHQFiDV�SHJXURV�y�&RUUHGXUtDV� �,47�EXURV/P2
IQPREiOiDUiD 11,62�EXURV/P2
SHUYiFiRV�TpFQiFRV�PURIHViRQDOHV 14,7��EXURV/P2
$OTXiOHU�pHOtFXODV�GH�YtGHR� 11,�2�EXURV/P2
EQVHxDQ]D�FRQGXFFiyQ�YHKtFXORV 7,39�EXURV/P2
OtUDV�$FtiYiGDGHV�GH�EQVHxDQ]D� 7,39�EXURV/P2
SDODV�GH�FiHVtD,�DiVFRtHFDV,�DiVFRtHFDV�GH�
JXYHQtXG,�SDORQHV�GH�&HOHEUDFiRQHV�y�&iQHV

4,64�EXURV/P2

TiQtH,�OiPpiH]D�HQ�VHFR,�ODYDGR�y�pODQFKDGR� 2,1��EXURV/P2
SHUYiFiR�GH�pHOXTXHUtD�VHxRUD�y�FDEDOOHUR� 4,39�EXURV/P2
SHUYiFiR�FRtRJUiIiFRV 6,99�EXURV/P2
SHUYiFiRV�GH�PRPpDV�F~QHEUHV� 6,0��EXURV/P2
$FtiYiGDGHV�QR�FRQtHPpODGDV�HQ�ORV�pXQtRV�
DQtHUiRUHV�

5,00�EXURV/P2

3��LD�FXRtD�tUiEXtDUiD�VH�HxiJiUi�pRU�XQiGDG�GH�ORFDO�

4��EQ�ORV�FDVRV�GH�YDUiDFiyQ�R�DPpOiDFiyQ�GH�DFtiYiGDG�D�GHVDUUROODU�HQ�HO�HVtDEOHFiPiHQtR�VXMHtR,�
GH�OD�FXRtD�TXH�UHVXOtH�pRU�DpOiFDFiyQ�GH�ORV�DpDUtDGRV�DQtHUiRUHV�GH�HVtH�DUttFXOR,�VH�GHGXFiUi�OR�
GHYHQJDGR�pRU�HVtH�FRQFHptR�tUiEXtDUiR�FRQ�RFDViyQ�GH�OD�pUiPHUD�DpHUtXUD�y�GH�XOtHUiRUHV�
YDUiDFiRQHV�R�DPpOiDFiRQHV�GH�OD�DFtiYiGDG�DVt�FRPR�GH�OD�DPpOiDFiyQ�GHO�ORFDO��LD�FDQtiGDG�D�
iQJUHVDU�VHUi�OD�GiIHUHQFiD�UHVXOtDQtH,�ViHQGR�FHUR�HQ�HO�FDVR�GH�TXH�HO�UHVXOtDGR�VHD�QHJDtiYR�

5��EQ�FDVR�GH�GHViVtiPiHQtR�IRUPXODGR�pRU�HO�VROiFitDQtH�FRQ�DQtHUiRUiGDG�D�OD�FRQFHViyQ�GH�OD�
OiFHQFiD,�VH�OH�GHYROYHUi�HO��0%�GH�OD�FXRtD�iQJUHVDGD��EQ�FDVR�GH�UHQXQFiD�R�GHQHJDFiyQ�HO�60%�
GH�OD�PiVPD�

6��&XDQGR�HO�HMHUFiFiR�GH�XQD�GHtHUPiQDGD�DFtiYiGDG�FDPEiH�GH�titXODU�D�tttXOR�RQHURVRV�R�JUDtXitR,�
OD�FXRtD�tUiEXtDUiD�VH�UHGXFH�DO�50%�

7��LRV�tUDVpDVRV�GH�QHJRFiRV�HQtUH�pDGUHV�H�KiMRV�y�HQtUH�FyQyXJH�QR�HVtDUiQ�VXMHtRV�D�OD�
pUHVHQtH�tDVD,�ViHPpUH�TXH�QR�VH�HIHFt~HQ�HQ�HO�ORFDO�REUDV�R�iQVtDODFiRQHV�TXH�KDJDQ�QHFHVDUiR�
YROYHU�D�VROiFitDU�OD�OiFHQFiD�GH�DpHUtXUD�

���SH�HVtDEOHFHQ�ORV�ViJXiHQtHV�FRHIiFiHQtHV�FRUUHFtRUHV�HQ�IXQFiyQ�GH�OD�FDtHJRUtD�GH�ODV�YtDV�
p~EOiFDV�GRQGH�VH�Vit~HQ�ORV�iQPXHEOHV�REMHtR�GH�HVtD�TDVD�

&DtHJRUtD�GH�OD�&DOOH &RHILFLHQtH�FRUUHFtRU
PUiPHUD 1
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SHJXQGD 0,�0
THUFHUD 0,60
&XDUtD 0,40

$UttFXOR�6��E[HQFLRQHV�y�ERQLILFDFLRQHV�

1R�VH�FRQFHGHUi�HxHQFiyQ�Qi�ERQiIiFDFiyQ�DOJXQD�HQ�OD�HxDFFiyQ�GH�OD�TDVD�

$UttFXOR�7��DHYHQJR�

1��SH�GHYHQJD�OD�TDVD�y�QDFH�OD�REOiJDFiyQ�GH�FRQtUiEXiU,�FXDQGR�VH�iQiFiH�OD�DFtiYiGDG�PXQiFipDO�
TXH�FRQVtitXyH�HO�KHFKR�iPpRQiEOH��$�HVtRV�HIHFtRV�VH�HQtHQGHUi�iQiFiDGD�GiFKD�DFtiYiGDG�HQ�OD�
IHFKD�GH�pUHVHQtDFiyQ�GH�OD�RpRUtXQD�VROiFitXG�GH�OD�OiFHQFiD�GH�DpHUtXUD,�Vi�HO�VXMHtR�pDViYR�
IRUPXODVH�HxpUHVDPHQtH�pVtD�

2��&XDQGR�OD�DpHUtXUD�KDyD�tHQiGR�OXJDU�ViQ�KDEHU�REtHQiGR�OD�RpRUtXQD�OiFHQFiD,�OD�TDVD�VH�
GHYHQJDUi�FXDQGR�VH�iQiFiH�HIHFtiYDPHQtH�OD�DFtiYiGDG�PXQiFipDO�FRQGXFHQtH�D�GHtHUPiQDU�Vi�HO�
HVtDEOHFiPiHQtR�UH~QH,�ODV�FRQGiFiRQHV�HxiJiEOHV,�FRQ�iQGHpHQGHQFiD�GH�OD�iQiFiDFiyQ�GHO�
HxpHGiHQtH�DGPiQiVtUDtiYR�TXH�pXHGD�iQVtUXiUVH�pDUD�DXtRUi]DU�OD�DpHUtXUD�GHO�HVtDEOHFiPiHQtR�R�
GHFUHtDU�VX�FiHUUH,�Vi�QR�IXHUD�DXtRUi]DEOH�GiFKD�DpHUtXUD�

3�LD�REOiJDFiyQ�GH�FRQtUiEXiU,�XQD�YH]�QDFiGD,�QR�VH�YHUi�DIHFtDGD,�HQ�PRGR�DOJXQR,�pRU�OD�
GHQHJDFiyQ�GH�OD�OiFHQFiD�VROiFitDGD�R�pRU�OD�FRQFHViyQ�GH�pVtD�FRQGiFiRQDGD�D�OD�PRGiIiFDFiyQ�GH�
ODV�FRQGiFiRQHV�GHO�HVtDEOHFiPiHQtR,�Qi�pRU�OD�UHQXQFiD�R�GHViVtiPiHQtR�GHO�VROiFitDQtH�XQD�YH]�
FRQFHGiGD�OD�OiFHQFiD�

$UttFXOR�8��DH�OD�$XtROLTXLGDFLyQ�GHO�GHSyVLtR�SUHYLR�

1��LDV�pHUVRQDV�iQtHUHVDGDV�HQ�OD�REtHQFiyQ�GH�XQD�OiFHQFiD�GH�DpHUtXUD�GH�HVtDEOHFiPiHQtR�
iQGXVtUiDO,�PHUFDQtiO�R�pURIHViRQDO�pUHVHQtDUiQ�pUHYiDPHQtH,�HQ�HO�RHJiVtUR�GHQHUDO�GH�GRFXPHQtRV�
GHO�$yXQtDPiHQtR,�OD�RpRUtXQD�VROiFitXG�FRQ�HVpHFiIiFDFiyQ�GH�OD�DFtiYiGDG�R�DFtiYiGDGHV�D�
GHVDUUROODU�HQ�HO�ORFDO,�DVt�FRPR�ORV�P2�TXH�VH�YDQ�D�GHGiFDU�D�OD�DFtiYiGDG,�PHGiDQtH�OD�DpRUtDFiyQ�
GHO�RpRUtXQR�pODQR�GH�VXpHUIiFiH�DFRtDGR�y�FRQ�HxpUHViyQ�GH�ORV�P2�PHQFiRQDGRV�DQtHUiRUPHQtH��
DViPiVPR�HO�iQJUHVR�GH�OD�tDVD�VH�UHDOi]DUi�PHGiDQtH�DXtROiTXiGDFiyQ,�GHEiHQGR�DpRUtDU�D�OD
VROiFitXG�FRpiD�GH�OD�FDUtD�GH�pDJR�GH�OD�PiVPD�TXH�VH�IDFiOitDUi�D�GiFKR�REMHtR,�UHTXiVitR�ViQ�HO�FXDO�
QR�pRGUi�VHU�DGPitiGD�D�tUiPitH���

2���EO�iQJUHVR�GH�OD�DXtROiTXiGDFiyQ�QR�VXpRQH�FRQIRUPiGDG�FRQ�OD�GRFXPHQtDFiyQ�pUHVHQtDGD,�Qi��
OD�FRQFHViyQ�GH�OD�OiFHQFiD�GH�DpHUtXUD�VROiFitDGD,�TXHGDQGR�tRGR�HOOR�FRQGiFiRQDGR�D�OD�REtHQFiyQ�
GH�OD�PiVPD�

3���Si�GHVpXpV�GH�IRUPXODGD�OD�VROiFitXG�GH�OiFHQFiD�GH�DpHUtXUD�VH�YDUiDVH�R�DPpOiDVH�OD�DFtiYiGDG�D�
GHVDUUROODU�HQ�HO�HVtDEOHFiPiHQtR�R�VH�DOtHUDVHQ�ODV�FRQGiFiRQHV�pURyHFtDGDV�pRU�tDO�
HVtDEOHFiPiHQtR�R�EiHQ�VH�DPpOiDVH�HO�ORFDO�iQiFiDOPHQtH�pUHYiVtR,�HVtDV�PRGiIiFDFiRQHV�KDEUiQ�GH�
pRQHUVH�HQ�FRQRFiPiHQtR�GH�OD�$GPiQiVtUDFiyQ�MXQiFipDO,�FRQ�HO�PiVPR�GHtDOOH�y�DOFDQFH�TXH�VH�
HxiJHQ�HQ�OD�GHFODUDFiyQ�pUHYiVtD�HQ�HO�Q~PHUR�DQtHUiRU�

$UttFXOR�9��IQIUDFFLRQHV�y�VDQFLRQHV�

EQ�tRGR�OR�UHODtiYR�D�OD�FDOiIiFDFiyQ�GH�iQIUDFFiRQHV�tUiEXtDUiDV,�DVt�FRPR�GH�ODV�VDQFiRQHV�TXH�D�ODV�
PiVPDV�FRUUHVpRQGDQ�HQ�FDGD�FDVR,�VH�HVtDUi�D�ORV�GiVpXHVtR�HQ�ORV�DUtV��191�y�VV��GH�OD�LHy�
GHQHUDO�TUiEXtDUiD�
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DISPOSI&IÏ1�FI1$L

LD�pUHVHQtH�OUGHQDQ]D�IXH�PRGiIiFDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�HQ�
VHViyQ�GHO�GtD�31�GH�RFtXEUH�GH�2�005��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�UHFODPDFiRQHV�y�
VXJHUHQFiDV,�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR�265,�FRUUHVpRQGiHQtH�DO�GtD�17�GH�QRYiHPEUH�GHO�
PiVPR�DxR��TUDQVFXUUiGR�HO�UHJODPHQtDUiR�pOD]R�GH�30�GtDV�KiEiOHV,�QR�VH�pUHVHQty�UHFODPDFiyQ�DOJXQD,�
pRU�OR�TXH�VH�HOHYD�D�GHIiQitiYD�OD�DpUREDFiyQ�GH�OD�pUHFHGHQtH�OUGHQDQ]D,�DpDUHFiHQGR�pXEOiFDGD�GiFKD�
DpUREDFiyQ�GHIiQitiYD�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR�29�,�FRUUHVpRQGiHQtH�DO�GtD�30�GH�
GiFiHPEUH�GHO�PiVPR�DxR,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD�1�GH�HQHUR�GH�2�006,�pHUPDQHFiHQGR�
HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


