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$UttFXOR�1��FXQGDPHQtR�y�QDtXUDOH]D�

EQ�XVR�GH�ODV�fDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV��133�02�y�1�2�GH�OD�&RQVtitXFiyQ�y�pRU�HO�DUt��106�
GH�OD�LHy�7/1985,�GH�2�GH�DEUiO,�UHJXODGRUD�GH�ODV�%DVHV�GHO�RpJiPHQ�LRFDO,�y�GH�FRQfRUPiGDG�FRQ
OR�GiVpXHVtR�HQ�ORV�DUttFXORV�15�y�ViJXiHQtHV�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/200�,�GH�5�GH�PDU]R,�
pRU�HO�TXH�VH�DpUXHED�HO�tHxtR�UHfXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,�HVtH�
$yXQtDPiHQtR�HVtDEOHFH�OD�TDVD�GH�UHFRJiGD�GH�EDVXUDV,�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�

1��&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�OD�TDVD�OD�pUHVtDFiyQ�GHO�VHUYiFiR�GH�UHFHpFiyQ�REOiJDtRUiD�GH�
UHFRJiGD�GH�UHViGXRV�XUEDQRV�JHQHUDGRV�HQ�ORV�GRPiFiOiRV�GH�pDUtiFXODUHV,�FRPHUFiRV,�RfiFiQDV,�
VHUYiFiRV�H�iQGXVtUiDV,�DVt�FRPR�tRGRV�DTXHOORV�TXH�QR�tHQJDQ�OD�FDOifiFDFiyQ�GH�pHOiJURVRV�VHJ~Q�
HO�RHDO�DHFUHtR�952/1997,�R�TXH�pRU�VX�QDtXUDOH]D/FRPpRViFiyQ�pXHGDQ�DViPiODUVH�D�HVtRV�

EQ�tRGR�FDVR�VH�FDXVDUi�DOtD�DXtRPitiFD�HQ�OD�UHFHpFiyQ�REOiJDtRUiD�GH�HVtH�VHUYiFiR,�GHVGH�
TXH�VH�pUHVtH�pRU�HO�$yXQtDPiHQtR�HO�VXPiQiVtUR�GH�DJXD�pRtDEOH�D�GRPiFiOiR�D�ODV�YiYiHQGDV,�
DORMDPiHQtRV,�ORFDOHV�R�HVtDEOHFiPiHQtRV�UHVHxDGRV�R�HQ�VX�FDVR�OD�FRQFHViyQ�GH�OD�LiFHQFiD�
GH�pUiPHUD�RFXpDFiyQ��SH�HxFHpt~DQ�ODV�HGifiFDFiRQHV�HQ�FRQVtUXFFiyQ,�HQ�tDQtR�GXUD�OD�
PiVPD,�ORV�ORFDOHV�GHVtiQDGRV�D�FRFKHUDV,�ORV�tUDVtHURV�DQHxRV�D�ODV�YiYiHQGDV�y�DTXHOORV�D�
ORV�TXH�HO�$yXQtDPiHQtR,�pRU�OiPitDFiRQHV�GHO�pURpiR�VHUYiFiR,�QR�VH�pUHVtDUH�HO�PiVPR�

2��NR�HVti�VXMHtD�D�OD�TDVD�OD�pUHVtDFiyQ,�GH�FDUiFtHU�YROXQtDUiR�y�D�iQVtDQFiD�GH�pDUtH,�GH�ORV�
ViJXiHQtHV�VHUYiFiRV�

D)RHFRJiGD�GH�UHViGXRV�FDOifiFDGRV�GH�pHOiJURVRV�VHJ~Q�HO�RHDO�DHFUHtR�952/1997�
E)�RHFRJiGD�GH�HVFRUiDV�y�FHQi]DV�GH�FDOHfDFFiRQHV�FHQtUDOHV�
F)�RHFRJiGD�GH�HVFRPEURV�GH�REUDV�

$UttFXOR�3��SXMHtRV�SDVLYRV�

1��SRQ�VXMHtRV�pDViYRV�FRQtUiEXyHQtHV�ODV�pHUVRQDV�ftViFDV�R�MXUtGiFDV�y�ODV�HQtiGDGHV�D�TXH�VH�
UHfiHUH�HO�DUt��35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD,�TXH�RFXpHQ�R�XtiOiFHQ�ODV�YiYiHQGDV�y�ORFDOHV�
XEiFDGRV�HQ�ORV�OXJDUHV,�pOD]DV,�FDOOHV�R�YtDV�p~EOiFDV�HQ�TXH�VH�pUHVtH�HO�VHUYiFiR,�yD�VHD�tttXOR�GH�
pURpiHtDUiR�R�XVXfUXFtXDUiR,�KDEitDFiRQiVtD,�DUUHQGDtDUiR�R,�iQFOXVR�pUHFDUiR�

2��THQGUi�OD�FRQViGHUDFiyQ�GH�VXMHtR�pDViYR�VXVtitXtR�GHO�FRQtUiEXyHQtH�HO�pURpiHtDUiR�GH�ODV�
YiYiHQGDV�R�ORFDOHV,�TXH�pRGUi�UHpHUFXtiU,�HQ�VX�FDVR,�ODV�FXRtDV�VDtiVfHFKDV�VREUH�ORV�XVXDUiRV�GH�
DTXpOODV,�EHQHfiFiDUiRV�GHO�VHUYiFiR�

$UttFXOR����RHVSRQVDEOHV�

1��RHVpRQGHUiQ�VROiGDUiDPHQtH�GH�ODV�REOiJDFiRQHV�tUiEXtDUiDV�GHO�VXMHtR�pDViYR�ODV�pHUVRQDV�
ftViFDV�y�MXUtGiFDV�D�TXH�VH�UHfiHUHQ�ORV�DUtV���1�1�y��2�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

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��E[HQFLRQHV�
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NR�VH�FRQFHGHUi�HxHQFiyQ�Qi�ERQifiFDFiyQ�DOJXQD�HQ�OD�HxDFFiyQ�GH�OD�tDVD

$UttFXOR�6��&XRtD�tULEXtDULD�

1��LD�FXRtD�tUiEXtDUiD�FRQViVtiUi�HQ�XQD�FDQtiGDG�fiMD,�pRU�XQiGDG�GH�ORFDO,�TXH�VH�GHtHUPiQDUi�HQ�
fXQFiyQ�GH�OD�QDtXUDOH]D�y�GHVtiQR�GH�ORV�iQPXHEOHV�y�GH�OD�FDtHJRUtD�GHO�OXJDU,�pOD]D,�FDOOH�R�YtD�
p~EOiFD�GRQGH�HVtpQ�XEiFDGRV�DTXHOORV�

2�$�tDO�HfHFtR,�VH�DpOiFDUi�OD�ViJXiHQtH�TDUifD�

EptJUDfH�1���ViYiHQGDV�pDUtiFXODUHV�
IPSRUtH�HQ�EXURV

&XRtD�tUiPHVtUDO�pRU�YiYiHQGD 27,55

EptJUDfH�2���&RPXQiGDGHV�GH�VHFiQRV�
IPSRUtH�HQ�EXURV

&XRtD�tUiPHVtUDO�pRU�FRPXQiGDG 5,00
��������������������
EptJUDfH�3���EVtDEOHFiPiHQtRV�GH�DORMDPiHQtR�FROHFtiYR�(pRU�pOD]D�y�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���HRtHOHV�3�HVtUHOODV� �,95
2���HRtHOHV�2�HVtUHOODV� 3,85
3���HRtHOHV�1�HVtUHOOD� 3,00
����HRVtDOHV�y�pHQViRQHV� 2,00
5���FRQGDV� 0,98
6���&RQJUHJDFiRQHV�UHOiJiRVDV� 0,98
7���&ROHJiRV� 0,10
8���RHViGHQFiDV�GH�DQFiDQRV� 0,90

EptJUDfH�����EVtDEOHFiPiHQtRV�UHODFiRQDGRV�FRQ�KRVtHOHUtD/UHVtDXUDFiyQ�(pRU�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���HDVtD�50�pHUVRQDV�GH�DfRUR �8,10
2���DH�51�D�100�pHUVRQDV�GH�DfRUR 72,20
3���DH�101�D�200�pHUVRQDV�GH�DfRUR 95,35
����DH�201�D�300�pHUVRQDV�GH�DfRUR 120,25
5���DH�301�D��00�pHUVRQDV�GH�DfRUR 1�3,85
6���DH��01�pHUVRQDV�GH�DfRUR�HQ�DGHODQtH 168,30
7���$fRUR�QR�FODVifiFDGR �8,10

EptJUDfH�5���EVtDEOHFiPiHQtRV�UHODFiRQDGRV�FRQ�DOiPHQtDFiyQ�(pRU�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���HDVtD�50�P2����GH�VXpHUfiFiH�GH�YHQtD �8,10
2���DH��PiV�50�D�100�P2����GH�VXpHUfiFiH�GH�YHQtD��� 72,20
3���DH��PiV�100�D�300�P2����GH�VXpHUfiFiH�GH�YHQtD��� 95,35
����DH��PiV�300�D�2�000�P2����GH�VXpHUfiFiH�GH�YHQtD��� 120,25
���
�����
EptJUDfH�6��GUDQGHV�VXpHUfiFiHV�(pRU�tUiPHVtUH)��
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IPSRUtH�HQ�EXURV
1���GUDQGHV�VXpHUfiFiHV 527,25

EptJUDfH�7���&RPHUFiRV�R�HVtDEOHFiPiHQtRV�QR�FRQtHPpODGRV�HQ�ORV�GiVtiQtRV�HptJUDfHV�GH�HVtH�DUttFXOR�
(pRU�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���HDVtD�50�P2��DE�SUPER&IFIE���GH�YHQtD �8,10
2���DH��PiV�50�D�100�P2���³́ 72,20
3���DH��PiV100�D�300�P2 95,35
����DH��PiV�300�D�2�000�P2 120,25
�����������������
EptJUDfH�8���EVtDEOHFiPiHQtRV�GHGiFDGRV�D�RfiFiQDV�y/R�GHVpDFKRV�pURfHViRQDOHV�(pRU�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���HDVtD�50�P2��DE�SUPER&IFIE��~tiO �8,10
2���DH��PiV�51�D�100�P2���³́ 58,80
3���SXpHUiRU�D�100�P2 69,30
����������������
EptJUDfH�9��

IPSRUtH�HQ�EXURV
�%DQFRV�y�&DMDV�GH�$KRUUR�pRU�tUiPHVtUH 15�,10

EptJUDfH�10���EVtDEOHFiPiHQtRV�HVpHFiDOHV�(ODERUDtRUiRV,�FOtQiFDV�y�DPEXODtRUiRV)�pRU�tUiPHVtUH�

IPSRUtH�HQ�EXURV
1���HDVtD�50�P2��DE�SUPER&IFIE���~tiO �8,10
2���DH��PiV�50�D�100�P2�� 72,20
3���DH��PiV100�D�300�P2 95,35
����DH��PiV�300�D�2�000�P2 120,25
5���DH��PiV�2�000�D�10�000�P2 3�3,�0
�������������
EptJUDfH�11���EPpUHVDV�TXH�JHQHUDO�RHViGXRV�SyOiGRV�$ViPiODEOHV�D�UUEDQRV�(pRU�tUiPHVtUH)�

IPSRUtH�HQ�EXURV
1���&XRtD�tUiPHVtUDO�PtQiPD�pRU�KDVtD�1000�NiORJUDPRV 51,80
2���&XRtD�pRU�NiORJUDPR�DGiFiRQDO 0,058

&XDOTXiHU�GXGD�HQ�FXDQtR�D�OD�iQFOXViyQ�GH�ODV�GiVtiQtDV�DFtiYiGDGHV�HQ�ORV�HptJUDfHV�FitDGRV�
VH�UHVROYHUi�FRQfRUPH�D�OD�QRUPDtiYD�YiJHQtH�GHO�IPpXHVtR�VREUH�$FtiYiGDGHV�EFRQyPiFDV�y�HQ�
FDVR�GH�QR�pRGHU�XtiOi]DU�pVtD�VH�tRPDUi�FRPR�FUitHUiR�GH�iQFOXViyQ�D�ORV�PiVPRV�HfHFtRV�HO�tipR�
GH�XVR�TXH�FRQVtH�HQ�HO�FRQtUDtR�TXH�pDUD�HO�VXPiQiVtUR�GH�DJXD�HxiVtD�HQ�UHODFiyQ�FRQ�HO�
VHUYiFiR�HQ�FXHVtiyQ��

EQ�FXDOTXiHU�FDVR,�VH�FRQViGHUDUiQ,�JUDQGHV�VXpHUfiFiHV,�D�HfHFtRV�GH�HVtD�TDUifD,�DTXHOORV�
HVtDEOHFiPiHQtRV�GH�YHQtD�DO�p~EOiFR�TXH,�HQ�XQ�PiVPR�ORFDO,�RpHUHQ�DO�PHQRV�HQ�tUHV�GH�ORV�
ViJXiHQtHV�JpQHURV�GH�DFtiYiGDG��PXHEOHV,�tHMiGRV�y�FRQfHFFiRQHV,�HOHFtURGRPpVtiFRV,�GURJXHUtD�
y�pHUfXPHUtD�y�FRPHVtiEOHV���

IMPUESTO�SO%RE�EL�V$LOR�$f$DIDO�
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LDV�DQtHUiRUHV�tDUifDV�VH�iQFUHPHQtDUiQ�FRQ�OD�FXRtD�FRUUHVpRQGiHQtH�GHO�iPpXHVtR�VREUH�HO�
VDORU�DxDGiGR,�HVtDEOHFiGD�HQ�FDGD�PRPHQtR�HQ�OD�UHJXODFiyQ�HVpHFifiFDGD�GHO�FitDGR�
iPpXHVtR�

3��LDV�FXRtDV�VHxDODGDV�HQ�OD�TDUifD�tiHQHQ�FDUiFtHU�iUUHGXFiEOH�y�ODV�PiVPDV�VH�DfHFtDUiQ,�HQ�
fXQFiyQ�GH�OD�FDtHJRUtD�GH�ODV�YtDV�p~EOiFDV�GRQGH�HVtXYiHUHQ�XEiFDGRV�ORV�HVtDEOHFiPiHQtRV,�pRU�
ORV�ViJXiHQtHV�FRHfiFiHQtHV�FRUUHFtRUHV�

&DtHJRUtD�GH�OD�&DOOH &RHILFLHQtH�FRUUHFtRU
PUiPHUD 1
SHJXQGD 0,80
THUFHUD 0,60
&XDUtD 0,�0

���&XDQGR�FRQFXUUDQ�HQ�XQ�PiVPR�titXODU�YiYiHQGD�y�ORFDO,�HMHUFiFiR�GH�DFtiYiGDG�pURfHViRQDO�R�
iQGXVtUiD,�OD�FXRtD�D�DERQDU�VHUi�

D)Si�OD�HQtUDGD�D�OD�YiYiHQGD�VH�UHDOi]D�D�tUDYpV�GHO�ORFDO,�OD�FRUUHVpRQGiHQtH�DO�ORFDO�
E)�Si�YiYiHQGD�y�ORFDO�tiHQHQ�DFFHVR�VHpDUDGR,�OD�FRUUHVpRQGiHQtH�D�ORV�GRV�VHUYiFiRV�
F)�Si�HQ�OD�pURpiD�YiYiHQGD�VH�HMHUFH�DFtiYiGDG�pURfHViRQDO,�VH�tRPDUi�FRPR�UHfHUHQFiD�OD�
VXpHUfiFiH�GH�OD�PiVPD�GHVtiQDGD�DO�HMHUFiFiR�GH�OD�DFtiYiGDG,�Vi�OD�VXpHUfiFiH�HV�VXpHUiRU�DO�
tHUFiR�GH�OD�YiYiHQGD�VH�DpOiFDUi�OD�FXRtD�FRUUHVpRQGiHQtH�D�OD�DFtiYiGDG�HMHUFiGD�

$UttFXOR�7��DHYHQJR�

1���SH�GHYHQJD�OD�tDVD�y�QDFH�OD�REOiJDFiyQ�GH�FRQtUiEXiU�GHVGH�HO�PRPHQtR�HQ�TXH�VH�iQiFiH�OD�
pUHVtDFiyQ�GHO�VHUYiFiR,�HQtHQGipQGRVH�iQiFiDGD,�GDGD�OD�QDtXUDOH]D�GH�UHFHpFiyQ�REOiJDtRUiD�GHO�
PiVPR,�FXDQGR�HVtp�HVtDEOHFiGR�y�HQ�fXQFiRQDPiHQtR��HO�VHUYiFiR�PXQiFipDO�GH�UHFRJiGD�GH�EDVXUDV�
GRPiFiOiDUiDV,�HQ�ODV�FDOOHV�R�OXJDUHV�GRQGH�fiJXUHQ�ODV�YiYiHQGDV�R�ORFDOHV�XtiOi]DGRV�pRU�ORV�
FRQtUiEXyHQtHV�VXMHtRV�D�OD�TDVD�

2���LD�FXRtD�DQXDO�VH�GiYiGiUi�HQ�FXDtUR�tUiPHVtUHV,�pURGXFipQGRVH�HO�GHYHQJR�GH�OD�TDVD�HO�GtD�1��
GH�FDGD�tUiPHVtUH,�VDOYR�TXH�HO�VHUYiFiR�VH�pUHVtH�FRQ�pRVtHUiRUiGDG�D�GiFKD�fHFKD,�HQ�FXyR�FDVR�OD�
pUiPHUD�FXRtD�VH�GHYHQJDUi�HO�pUiPHU�GtD�GHO�tUiPHVtUH�ViJXiHQtH�

3���&XDQGR�pRU�FDXVDV�QR�iPpXtDEOHV�DO�VXMHtR�pDViYR,�HO�VHUYiFiR�p~EOiFR�QR�VH�pUHVtH,�pURFHGHUi�
OD�GHYROXFiyQ�GHO�iPpRUtH�

$UttFXOR�8��DHFODUDFLyQ�H�LQJUHVR�

1��DHQtUR�GH�ORV�tUHiQtD�GtDV�KiEiOHV�ViJXiHQtHV�D�OD�fHFKD�HQ�TXH�VH�GHYHQJXH�pRU�pUiPHUD�YH]�OD�
TDVD,�ORV�VXMHtRV�pDViYRV�fRUPDOi]DUiQ�VX�iQVFUipFiyQ�HQ�PDtUtFXOD,�pUHVHQtDQGR,�D�tDO�HfHFtR,�OD�
FRUUHVpRQGiHQtH�GHFODUDFiyQ�GH�DOtD�H�iQJUHVDQGR�ViPXOtiQHDPHQtH�OD�FXRtD�GHO�pUiPHU�tUiPHVtUH�

2��&XDQGR�VH�FRQR]FD,�yD�VHD�GH�RfiFiR�R�pRU�FRPXQiFDFiyQ�GH�ORV�iQtHUHVDGRV,�FXDOTXiHU�YDUiDFiyQ�
GH�ORV�GDtRV�fiJXUDGRV�HQ�OD�PDtUtFXOD,�VH�OOHYDUiQ�D�FDER,�GH�RfiFiR,�HQ�pVtD�ODV�PRGifiFDFiRQHV�
FRUUHVpRQGiHQtHV,�TXH�VXUtiUiQ�HfHFtRV�D�pDUtiU�GHO�pHUtRGR�GH�FREUDQ]D�ViJXiHQtH�DO�GH�OD�fHFKD�HQ�
TXH�VH�KDyD�HfHFtXDGR�OD�GHFODUDFiyQ�

3��EO�FREUR�GH�ODV�FXRtDV�VH�HfHFtXDUiQ�tUiPHVtUDOPHQtH,�PHGiDQtH�UHFiER�GHUiYDGR�GH�OD�PDtUtFXOD�
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���$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����

5��SH�pUHVXPiUi,�VDOYR�pUXHED�HQ�FRQtUDUiR,�TXH�XQ�ORFDO�R�YiYiHQGD�VH�KDOOD�RFXpDGR�FXDQGR�HO�
PiVPR�DpDUH]FD�GDGR�GH�DOtD�HQ�OD�FRUUHVpRQGiHQtH�OiVtD�FREUDtRUiD�GH�OD�tDVD�GH�VXPiQiVtUR�GH�
DJXD�pRtDEOH��

$UttFXOR�9��1RUPDV�GH�GHVtLyQ�

1���EO�$yXQtDPiHQtR�GH�MDUtRV�JHVtiRQD�HVtH�VHUYiFiR�PHGiDQtH�FRQFHViyQ�DGPiQiVtUDtiYD�D�
HPpUHVD�pUiYDGD,�HQ�ORV�tpUPiQRV�TXH�pDUD�HVtD�fRUPD�GH�JHVtiyQ�HVtDEOHFH�OD�OHJiVODFiyQ�DpOiFDEOH

2���EQ�HO�PiVPR�DFtR�HQ�TXH�VH�VROiFitH�HO�DOtD�GHO�SHUYiFiR�GH�$JXD�PRtDEOH�HO�iQtHUHVDGR�HQ�HOOR�
DFHptDUi�OD�HxDFFiyQ�pRU�HO�VHUYiFiR�GH�RHFRJiGD�GH�%DVXUD�y�D�tDO�HfHFtR�HQ�GiFKR�GRFXPHQtR�VH�
UHFRJHUi��tDQtR�HO�QRPEUH�GHO�XVXDUiR�GHO�VHUYiFiR�FRPR�HO�GHO�pURpiHtDUiR�GH�OD�YiYiHQGD�R�ORFDO�

3���EO�GRFXPHQtR�GH�DOtD�VHUYiUi�GH�EDVH�pDUD�HxtHQGHU�HO�FRUUHVpRQGiHQtH�UHFiER�D�pDUtiU�GHO�
GHYHQJR�GHO�DO�TDVD�y�GH�ORV�VXFHViYRV�TXH�pURFHGDQ,�ViQ�QHFHViGDG�GH�QRtifiFDFiyQ�Qi�
UHTXHUiPiHQtR�DOJXQR�

����EO�pOD]R�GH�iQJUHVR�HQ�pHUtRGR�YROXQtDUiR�VHUi�GH�GRV�PHVHV�D�FRQtDU�GHVGH�OD�DpHUtXUD�GHO�
UHVpHFtiYR�pOD]R�UHFDXGDtRUiR,�ViQ�TXH�HQ�QiQJ~Q�FDVR�pXHGD�VHU�iQfHUiRU�D�GRV�PHVHV��SHUi�
pXEOiFDGR�HQ�HO�%ROHttQ�OfiFiDO�GH�OD�PURYiQFiD�pDUD�VX�QRtifiFDFiyQ�FROHFtiYD�OD�DpUREDFiyQ�GH�OD�
fDFtXUDFiyQ�GHO�pHUtRGR�FRUUHVpRQGiHQtH,�DVt�FRPR�HO�$QXQFiR�GH�FREUDQ]D�

5���LRV�VXMHtRV�pDViYRV�TXH�tUiEXtHQ�pRU�ORV�EptJUDfHV�3,���3�HQ�DGHODQtH,�5�3�HQ�DGHODQtH,�6,�y�11�
GHO�DUttFXOR�6�GH�HVtD�OUGHQDQ]D�FiVFDO�GHEHUiQ�GRtDUVH�GH�FRQtHQHGRUHV�pURpiRV�

$UttFXOR�1���IQIUDFFLRQHV�y�VDQFLRQHV�

1���EQ�tRGR�OR�UHODtiYR�D�OD�FDOifiFDFiyQ�GH�iQfUDFFiRQHV�tUiEXtDUiDV,�DVt�FRPR�GH�ODV�VDQFiRQHV�TXH�D�
ODV�PiVPDV�FRUUHVpRQGDQ�HQ�FDGD�FDVR,�VH�HVtDUi�D�OR�GiVpXHVtR�HQ�ORV�DUtV��191�y�VV��GH�OD�LHy�
GHQHUDO�TUiEXtDUiD�

2���EQ�tRGR�FDVR,�ODV�iQfUDFFiRQHV�TXH�D�FRQtiQXDFiyQ�VH�VHxDODQ�VHUiQ�VDQFiRQDGDV�FRQ�ODV�
VDQFiRQHV�TXH�VH�iQGiFDQ�

$)LRV�VXMHtRV�pDViYRV�D�TXH�VH��UHfiHUH�HO�$Ut��9�5�GH�HVtD�OUGHQDQ]D�FiVFDO�TXH�GHpRVitHQ�
EDVXUD�HQ�ORV�OXJDUHV�QR�KDEiOitDGRV�DO�HfHFtR�

EVtD�iQfUDFFiyQ�pRGUi�VHU�VDQFiRQDGD�FRQ�PXOtD�GH��60�EXURV�

EQ�FDVR�GH�UHiQFiGHQFiD�OD�PXOtD�Vi�iQFUHPHQtDUi�HQ�XQ�50%��

DISPOSI&IÏ1�FI1$L

LD�pUHVHQtH�OUGHQDQ]D�fXH�PRGifiFDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�
HQ�VHViyQ�GHO�GtD�31�GH�RFtXEUH�GH�2�007��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�
UHFODPDFiRQHV�y�VXJHUHQFiDV,�HQ�HO�%ROHttQ�OfiFiDO�GH�OD�PURYiQFiD�Q~PHUR�255,�FRUUHVpRQGiHQtH�DO�GtD�
6�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�GHfiQitiYD�OD�DpUREDFiyQ�GH�OD�pUHFHGHQtH�OUGHQDQ]D,�
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PiJiQD�6�GH�6

([FPR��$\XQWDPLHQWR�GH
0DUWRV

DpDUHFiHQGR�pXEOiFDGD�GiFKD�DpUREDFiyQ�GHfiQitiYD�HQ�HO�%ROHttQ�OfiFiDO�GH�OD�PURYiQFiD�Q~PHUR����,�
FRUUHVpRQGiHQtH�DO�GtD����GH�GiFiHPEUH�GHO�PiVPR�DxR,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD�1�GH�HQHUR�
GH�2�008,�pHUPDQHFiHQGR�HQ�YiJRU�KDVtD�VX�PRGifiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


