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ORDE1$1=$�FIS&$L�REGUL$DOR$�DE�L$�T$S$�DE�$L&$1T$RILL$DO�

$UttFXOR�1��FXQGDPHQtR�y�QDtXUDOH]D�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV���33�02�y���2�GH�OD�&RQVtitXFiyQ�y�pRU�HO�DUt���06�
GH�OD�LHy�7/���5��GH�2�GH�DEUiO��UHJXODGRUD�GH�ODV�%DVHV�GHO�RpJiPHQ�LRFDO��y�GH�FRQIRUPiGDG�FRQ�
OR�GiVpXHVtR�HQ�ORV�DUttFXORV��5�y�ViJXiHQtHV�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/200���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�GH�DOFDQtDUiOODGR��TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�FiVFDO��
FXyDV�QRUPDV�DtiHQGHQ�D�OR�pUHYHQiGR�HQ�HO�DUt��57�GHO�FitDGR�RHDO�DHFUHtR�LHJiVODtiYR�2/200��

$UttFXOR�2��HHFKR�LPSRQLEOH�

����&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�OD�TDVD�

D)�LD�DFtiYiGDG�PXQiFipDO��tpFQiFD�y�DGPiQiVtUDtiYD��tHQGHQtH�D�YHUiIiFDU�Vi�VH�GDQ�ODV�FRQGiFiRQHV�
QHFHVDUiDV�pDUD�DXtRUi]DU�OD�DFRPHtiGD�D�OD�UHG�GH�DOFDQtDUiOODGR�PXQiFipDO�

E)�LD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�GH�HYDFXDFiyQ�GH�HxFUHtDV��DJXDV�pOXYiDOHV��QHJUDV�y�
UHViGXDOHV��D�tUDYpV�GH�OD�UHG�GH�DOFDQtDUiOODGR�PXQiFipDO��y�VX�tUDtDPiHQtR�pDUD�GHpXUDUODV�

2���DH�FRQIRUPiGDG�FRQ�OD�OHJiVODFiyQ�YiJHQtH�y�pRU�UD]RQHV�KiJipQiFR�VDQitDUiDV��VH�GHFODUD�GH�
UHFHpFiyQ�REOiJDtRUiD�HVtH�VHUYiFiR�pDUD�DTXHOORV�GiVtUitRV��]RQDV��VHFtRUHV�R�FDOOHV�GRQGH�VH�
HQFXHQtUH�iQVtDODGR�HO�PiVPR��Si�QR�OR�HVtXYiHUH��TXiHQHV�GHVHHQ�XtiOi]DUOR�KDEUiQ�GH�FRVtHDU�VX�
iQVtDODFiyQ�GHVGH�OD�IiQFD�TXH�KD�GH�GiVIUXtDUOR�KDVtD�HO�pXQtR�HQ�TXH�OD�SHFFiyQ�TpFQiFD�
GHtHUPiQH�pDUD�OD�FRQHxiyQ�D�OD�UHG�GH�DOFDQtDUiOODGR�

3���EQ�DtHQFiyQ�DO�FDUiFtHU�GH�UHFHpFiyQ�REOiJDtRUiD�GHO�VHUYiFiR��OD�REOiJDFiyQ�GH�FRQtUiEXiU�QDFH�
pRU�HO�VyOR�KHFKR�GH�HVtDU�DERQDGR�DO�SHUYiFiR�GH�$JXDV�PRtDEOHV�FXDQGR�HO�GiVtUitR��]RQD��VHFtRU�
R�FDOOH�GRQGH�VH�XEiFD�OD�YiYiHQGD��iQGXVtUiD�R�ORFDO�tHQJD�iQVtDODGR�HO�VHUYiFiR�GH�DOFDQtDUiOODGR�

$UttFXOR�3��SXMHtR�SDVLYR�

���SRQ�VXMHtRV�pDViYRV�FRQtUiEXyHQtHV�ODV�pHUVRQDV�ItViFDV�R�MXUtGiFDV�y�ODV�HQtiGDGHV�D�TXH�VH�
UHIiHUH�HO�DUt��35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�TXH�VHDQ�

D)�&XDQGR�VH�tUDtH�GH�OD�FRQFHViyQ�GH�OiFHQFiD�GH�DFRPHtiGD�D�OD�UHG��HO�pURpiHtDUiR��XVXIUXFtXDUiR�
R�titXODU�GHO�GRPiQiR�~tiO�GH�OD�IiQFD�
E)�EQ�HO�FDVR�GH�pUHVtDFiyQ�GH�VHUYiFiRV�GHO�Q~PHUR���E)�GHO�DUttFXOR�DQtHUiRU��ORV�RFXpDQtHV�R�
XVXDUiRV�GH�ODV�IiQFDV�GHO�tpUPiQR�PXQiFipDO�EHQHIiFiDUiDV�GH�GiFKRV�VHUYiFiRV��FXDOTXiHUD�TXH�VHD�
VX�tttXOR��pURpiHtDUiRV��XVXIUXFtXDUiRV��KDEitDFiRQiVtDV�R�DUUHQGDtDUiRV��iQFOXVR�HQ�pUHFDUiR�

2��EQ�tRGR�FDVR��tHQGUi�OD�FRQViGHUDFiyQ�GH�VXMHtR�pDViYR�VXVtitXtR�GHO�RFXpDQtH�R�XVXDUiR�GH�ODV�
YiYiHQGDV�R�ORFDOHV��ORV�FRQtUDtDQtHV�DERQDGRV�GHO�VXPiQiVtUR�GH�DJXD��y��HQ�FRQVHFXHQFiD��HO�
pURpiHtDUiR�GH�HVtRV�iQPXHEOHV��TXiHQHV�pRGUiQ�UHpHUFXtiU��HQ�VX�FDVR��ODV�FXRtDV�VDtiVIHFKDV�
VREUH�ORV�UHVpHFtiYRV�EHQHIiFiDUiRV�GHO�VHUYiFiR�

$UttFXOR����RHVSRQVDEOHV�

���RHVpRQGHUiQ�VROiGDUiDPHQtH�GH�ODV�REOiJDFiRQHV�tUiEXtDUiDV�GHO�VXMHtR�pDViYR��ODV�pHUVRQDV�
ItViFDV�y�MXUtGiFDV�D�TXH�VH�UHIiHUHQ�ORV�DUtV�������y��2�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�
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2��SHUiQ�UHVpRQVDEOHV�VXEViGiDUiRV�ORV�DGPiQiVtUDGRUHV�GH�ODV�VRFiHGDGHV�y�ORV�VtQGiFRV��
iQtHUYHQtRUHV�R�OiTXiGDGRUHV�GH�TXiHEUDV��FRQFXUVRV��VRFiHGDGHV�y�HQtiGDGHV�HQ�JHQHUDO��HQ�ORV�
VXpXHVtRV�y�FRQ�HO�DOFDQFH�TXH�VHxDOD�HO�DUt���3�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

$UttFXOR�5��%DVH�LPSRQLEOH�y�FXRtD�tULEXtDULD�

���LD�EDVH�iPpRQiEOH�HVtDUi�pUHVHQtDGD�pRU�HO�PRQtDQtH�GH�OD�IDFtXUDFiyQ�GHO�VHUYiFiR�GH�$JXD�
PRtDEOH�FRUUHVpRQGiHQtH�D�FDGD�tUiPHVtUH�

2��LD�FXRtD�tUiEXtDUiD�HTXiYDOGUi�DO�30%�GHO�FRQVXPR�GH�DJXD�pRtDEOH�

$UttFXOR�6��DHYHQJR�

����LD�tDVD�pRU�HO�VHUYiFiR�GH�DOFDQtDUiOODGR�HV�GH�FDUiFtHU�UHJXODU�y�pHUiyGiFR��GHYHQJiQGRVH�HO�
pUiPHU�GtD�GHO�pHUtRGR�iPpRVitiYR��TXH�FRiQFiGiUi�FRQ�HO�DxR�QDtXUDO��VDOYR�HQ�ORV�VXpXHVtRV�GH�
iQiFiR�R�FHVH�HQ�TXH�VH�DMXVtDUi�D�GiFKDV�FiUFXQVtDQFiDV�pRU�tUiPHVtUHV�QDtXUDOHV�FRPpOHtRV��
FXDOTXiHUD�TXH�VHD�HO�tiHPpR�GH�XtiOi]DFiyQ�GHO�VHUYiFiR�GHQtUR�GH�GiFKR�pHUiRGR�

2���SH�GHYHQJD�OD�TDVD�y�QDFH�OD�REOiJDFiyQ�GH�FRQtUiEXiU�FXDQGR�VH�iQiFiH�OD�DFtiYiGDG�PXQiFipDO�
TXH�FRQVtitXyH�VX�KHFKR�iPpRQiEOH��HQtHQGipQGRVH�iQiFiDGD�OD�PiVPD�

D)�EQ�OD�IHFKD�GH�pUHVHQtDFiyQ�GH�OD�RpRUtXQD�VROiFitXG�GH�OD�OiFHQFiD�GH�DFRPHtiGD��Vi�HO�VXMHtR�
pDViYR�OD�IRUPXODVH�HxpUHVDPHQtH�
E)�DHVGH�TXH�tHQJD�OXJDU�OD�HIHFtiYD�DFRPHtiGD�D�OD�UHG�GH�DOFDQtDUiOODGR�PXQiFipDO��
HQtHQGipQGRVH�TXH�HVtD�VH�pURGXFH�GHVGH�HO�GtD�HQ�TXH�VH�DXtRUiFH�OD�pUHVtDFiyQ�GHO�VHUYiFiR�GH�
DJXDV��EO�GHYHQJR�pRU�HVtD�PRGDOiGDG�GH�OD�TDVD�VH�pURGXFiUi�FRQ�iQGHpHQGHQFiD�GH�TXH�VH�
KDyD�REtHQiGR�R�QR�OD�OiFHQFiD�GH�DFRPHtiGD�y�ViQ�pHUMXiFiR�GH�OD�iQiFiDFiyQ�GHO�HxpHGiHQtH�
DGPiQiVtUDtiYR�TXH�pXHGD�iQVtUXiUVH�pDUD�VX�DXtRUi]DFiyQ��

3��LRV�VHUYiFiRV�GH�HYDFXDFiyQ�GH�HxFUHtDV��DJXDV�pOXYiDOHV��QHJUDV�y�
UHViGXDOHV��y�GH�VX�GHpXUDFiyQ�tiHQHQ�FDUiFtHU�REOiJDtRUiR�pDUD�tRGDV�ODV�IiQFDV�
GHO�MXQiFipiR�TXH�tHQJDQ�IDFKDGD�D�FDOOHV��pOD]DV�R�YtDV�p~EOiFDV�HQ�TXH�HxiVtD�
DOFDQtDUiOODGR��ViHPpUH�TXH�OD�GiVtDQFiD�HQtUH�OD�UHG�y�OD�IiQFD�QR�HxFHGD�GH�FiHQ�
PHtURV��y�VH�GHYHQJDUi�OD�TDVD�D~Q�FXDQGR�ORV�iQtHUHVDGRV�QR�pURFHGDQ�D�
HIHFtXDU�OD�DFRPHtiGD�D�OD�UHG�

$UttFXOR�7��DHFODUDFLyQ,�OLTXLGDFLyQ�H�LQJUHVR�

���LRV�VXMHtRV�pDViYRV�VXVtitXtRV�GHO�FRQtUiEXyHQtH�IRUPXODUiQ�ODV�GHFODUDFiRQHV�GH�DOtD�y�EDMD�HQ�
HO�FHQVR�GH�VXMHtRV�pDViYRV�GH�OD�TDVD��HQ�HO�pOD]R�TXH�PHGiD�HQtUH�OD�IHFKD�HQ�TXH�VH�pURGX]FD�
OD�YDUiDFiyQ�HQ�OD�titXODUiGDG�GH�OD�IiQFD�y�HO�~OtiPR�GtD�GHO�PHV�QDtXUDO�ViJXiHQtH��EVtDV�~OtiPDV�
GHFODUDFiRQHV�VXUtiUiQ�HIHFtR�D�pDUtiU�GH�OD�pUiPHUD�OiTXiGDFiyQ�TXH�VH�pUDFtiTXH�XQD�YH]�IiQDOi]DGR�
HO�pOD]R�GH�pUHVHQtDFiyQ�GH�GiFKDV�GHFODUDFiRQHV�GH�DOtD�y�EDMD�

LD�iQFOXViyQ�iQiFiDO�HQ�HO�&HQVR�VH�KDUi�GH�RIiFiR�XQD�YH]�FRQFHGiGD�OD�OiFHQFiD�GH�DFRPHtiGD�D�OD�
UHG�

2��LDV�FXRtDV�HxiJiEOHV�pRU�HVtD�TDVD�VH�OiTXiGDUiQ�y�UHFDXGDUiQ�pRU�ORV�PiVPRV�pHUtRGRV�y�HQ�ORV�
PiVPRV�pOD]RV�TXH�ORV�UHFiERV�GH�VXPiQiVtUR�y�FRQVXPR�GH�DJXD�

3��EQ�HO�VXpXHVtR�GH�OiFHQFiD�GH�DFRPHtiGD��HO�FRQtUiEXyHQtH�IRUPXODUi�OD�RpRUtXQD�VROiFitXG�y�ORV�
VHUYiFiRV�tUiEXtDUiRV�GH�HVtH�$yXQtDPiHQtR��XQD�YH]�FRQFHGiGD�DTXpOOD��pUDFtiFDUiQ�OD�OiTXiGDFiyQ�



������������������������I1TERVE1&IO1

PiJiQD�3�GH�3

([FPR��$\XQWDPLHQWR�GH
0DUWRV

TXH�pURFHGD��TXH�VHUi�pDUD�VX�iQJUHVR�GiUHFtR�HQ�ODV�$UFDV�MXQiFipDOHV�HQ�OD�IRUPD�y�pOD]RV�
VHxDODGRV�HQ�HO�RHJODPHQtR�GHQHUDO�GH�RHFDXGDFiyQ�
��$TXHOORV�UHFiERV�GH�XVXDUiRV�FXyR�FREUR�VH�HQFXHQtUH�GRPiFiOiDGR�VHUiQ�DGHXGDGRV�HQ�VXV�
FRUUHVpRQGiHQtHV�FXHQtDV�EDQFDUiDV�D�pDUtiU�GH�ORV�tUHiQtD�GtDV�KiEiOHV�ViJXiHQtHV�D�DTXHO�HQ�
TXH�FRPiHQFH�HO�FREUR�HQ�pHUiRGR�YROXQtDUiR����

$UttFXOR�8��%DMDV�GHO�SHUYLFLR�

����LRV�XVXDUiRV�GHO�VHUYiFiR�R�pURpiHtDUiRV�GHO�iQPXHEOH�YHQGUiQ�REOiJDGRV�D�pUHVHQtDU�
GHFODUDFiyQ�GH�EDMD�HQ�HO�VHUYiFiR�HQ�HO�PiVPR�GRFXPHQtR�HQ�TXH�VROiFitHQ�OD�GHO�SHUYiFiR�GH�
$JXD�H�iJXDOPHQtH�FRPXQiFDUiQ�ORV�FDPEiRV�GH�titXODUiGDG��tDQtR�GH�pURpiHtDUiRV�FRPR�GH�
XVXDUiRV�

2���LDV�EDMDV�HQ�OD�REOiJDFiyQ�GH�FRQtUiEXiU�OR�VHUiQ�FRQ�HIHFtRV�GHVGH�HO�tUiPHVtUH�ViJXiHQtH�D�OD�
IHFKD�HQ�TXH�VH�KDyD�HxtiQJXiGR�DTXHOOD�REOiJDFiyQ�

$UttFXOR�9��IQIUDFFLRQHV�y�SDQFLRQHV�

EQ�tRGR�OR�UHODtiYR�D�OD�FDOiIiFDFiyQ�GH�iQIUDFFiRQHV�tUiEXtDUiDV��DVt�FRPR�D�ODV�VDQFiRQHV�TXH�D�
ODV�PiVPDV�FRUUHVpRQGHQ�HQ�FDGD�FDVR��VH�HVtDUi�D�OR�GiVpXHVtR�HQ�ORV�DUttFXORV�����y�
ViJXiHQtHV�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

DISPOSI&IÏ1�FI1$L

LD�pUHVHQtH�OUGHQDQ]D�IXH�PRGiIiFDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�HQ�
VHViyQ�GHO�GtD�3��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��7�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�2����FRUUHVpRQGiHQtH�DO�GtD�30�GH�
GiFiHPEUH�GHO�PiVPR�DxR��FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD���GH�HQHUR�GH�2�006��pHUPDQHFiHQGR�
HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


