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&OMEDOR�ES&OL$R�MU1I&IP$L

$UttFXOR�1��&RQFHStR�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUttFXORV��33�2�y���2�GH�OD�&RQVtitXFiyQ�
EVpDxROD,�y�pRU�HO�DUttFXOR��06�GH�OD�LHy�7/���85,�GH�2�GH�$EUiO,�RHJXODGRUD�GH�ODV�%DVHV�GH�
RpJiPHQ�LRFDO,�y�GH�FRQIRUPiGDG�FRQ�OR�GiVpXHVtR�HQ�ORV�DUttFXORV��5�y�ViJXiHQtHV�GHO�RHDO�
DHFUHtR�LHJiVODtiYR�2/200�,�GH�5�GH�PDU]R,�pRU�HO�TXH�VH�DpUXHED�HO�tHxtR�UHIXQGiGR�GH�OD�LHy�
RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,�HVtH�$yXQtDPiHQtR�HVtDEOHFH�OD�TDVD�pRU�OD�pUHVtDFiyQ�
GHO�VHUYiFiR�GH�&RPHGRU�EVFRODU�MXQiFipDO,�HO�FXDO�OOHYDUi�FRQViJR�OD�GHO�SHUYiFiR�
SRFiRHGXFDtiYR,�TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�

$UttFXOR�2��HHFKR�LPSRQLEOH�

&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�HVtD�TDVD�OD�pUHVtDFiyQ�GHO�SHUYiFiR�GH�&RPHGRU�EVFRODU,�HO�
FXDO�OOHYDUi�FRQViJR�OD�GHO�SHUYiFiR�SRFiRHGXFDtiYR,�pDUD�DOXPQRV/DV�HVFRODUi]DGRV�HQ�EGXFDFiyQ�
IQIDQtiO,�PUiPDUiD�y�SHFXQGDUiD�OEOiJDtRUiD�GH�ORV�&HQtURV�P~EOiFRV�y�&RQFHUtDGRV�GHO�MXQiFipiR��

$UttFXOR�3��SXMHtRV�PDVLYRV�

SRQ�VXMHtRV�pDViYRV�GH�HVtD�TDVD�ODV�pHUVRQDV�UHVpRQVDEOHV�(PDGUHV�R�TXtRUHV)�R,�HQ�VX�FDVR,�
DTXHOORV�TXH�VROiFitHQ�R�VH�EHQHIiFiHQ�GH�ORV�VHUYiFiRV�pUHVtDGRV�pRU�HVtH�$yXQtDPiHQtR�HQ�
FRODERUDFiyQ�FRQ�RtUDV�EQtiGDGHV�R�IQVtitXFiRQHV�P~EOiFDV,�D�TXH�VH�UHIiHUH�HO�DUttFXOR�DQtHUiRU�

$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�

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���3�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

$UttFXOR�5��E[HQFLRQHV�y�%RQLILFDFLRQHV��

SiQ�pHUMXiFiR�GH�OR�HVtDEOHFiGR�HQ�HO�DUttFXOR�7,�QR�VH�FRQFHGHUiQ�RtURV�EHQHIiFiRV�IiVFDOHV�TXH�

ORV�HxpUHVDPHQtH�pUHYiVtRV�HQ�ODV�QRUPDV�FRQ�UDQJR�GH�LHy�R�ORV�GHUiYDGRV�GH�OD�DpOiFDFiyQ�

GH�ORV�TUDtDGRV�IQtHUQDFiRQDOHV,�HQ�OD�FXDQttD�TXH�pRU�FDGD�XQR�GH�HOORV�VH�FRQFHGD�

$UttFXOR�6��&XRtD�7ULEXtDULD�

��-�LD�FXRtD�tUiEXtDUiD�GH�OD�TDVD�UHJXODGD�HQ�HVtD�OUGHQDQ]D�VHUi�OD�IiMDGD�HQ�OD�TDUiID���
FRQtHQiGD�HQ�HO�DpDUtDGR�ViJXiHQtH�

2�-�TDUiID����SHUYiFiR�GH�&RPHGRU��3,30�EXURV/GtD�
��SHUYiFiR�SRFiRHGXFDtiYR��2,00�EXURV/GtD�
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$UtLFXOR�7��RHGXFFLRQHV�

��SH�HVtDEOHFHQ�ODV�ViJXiHQtHV�UHGXFFiRQHV�HVpHFtIiFDV�UHVpHFtR�GH�OD�FXRtD�tUiEXtDUiD�GHO�
SHUYiFiR�GH�&RPHGRU�UHIHUiGD�HQ�HO�DUttFXOR�DQtHUiRU��

7LSRORJtD RHGXFFLyQ

%HFDGRV�pRU�OD�DHOHJDFiyQ�GH�EGXFDFiyQ�FRQ�HO��00% �00%
%HFDGRV�pRU�OD�DHOHJDFiyQ�GH�EGXFDFiyQ�FRQ�HO�50�% 50%
%HFDGRV�pRU�OD�DHOHJDFiyQ�GH�EGXFDFiyQ�FRQ�HO�25�% 25%

LDV�EHFDV,�UHIHUHQFiDGDV�DQtHUiRUPHQtH,�FRQFHGiGDV�pRU�OD�DHOHJDFiyQ�PURYiQFiDO�GH�OD�
&RQVHMHUtD�GH�EGXFDFiyQ�GH�OD�JXQtD�GH�$QGDOXFtD�VH�UHDOi]DUiQ�DtHQGiHQGR�D�ORV�ViJXiHQtHV�FUitHUiRV�

D)EO�50%�pDUD�DTXHOORV�PHQRUHV�pHUtHQHFiHQtHV�D�IDPiOiDV�FXyRV�iQJUHVRV�QR�VXpHUHQ�HO�50%�
GH�ORV�OtPitHV�HVtDEOHFiGRV�HQ�OD�DiVpRViFiyQ�$GiFiRQDO�PUiPHUD�GHO�DHFUHtR��37/2002,�GH�30�
GH�DEUiO�

E)EO�25%�pDUD�DTXHOORV�PHQRUHV�pHUtHQHFiHQtHV�D�IDPiOiDV�FXyRV�iQJUHVRV�VXpHUHQ�HO�
pRUFHQtDMH�DQtHUiRU�y�HVtpQ�GHQtUR�GH�ORV�OtPitHV�TXH�GHtHUPiQD�OD�FitDGD�DiVpRViFiyQ�
$GiFiRQDO�

2�-�SH�HVtDEOHFH�XQD�UHGXFFiyQ�GHO��00%�GH�OD�FXRtD�tUiEXtDUiD�GHO�SHUYiFiR�SRFiRHGXFDtiYR,�
UHIHUiGD�HQ�HO�DUttFXOR�DQtHUiRU,�pDUD�DTXHOORV�TXH,�UHVpHFtR�GHO�SHUYiFiR�GH�&RPHGRU,�HVtpQ�
EHFDGRV�pRU�OD�DHOHJDFiyQ�GH�EGXFDFiyQ�FRQ�HO��00%��iJXDOPHQtH�pDUD�ODV�IDPiOiDV�TXH�D~Q�
EHFDGDV�DO�50%,�EDMR�iQIRUPH�VRFiDO�pUHYiR,�VH�DFRQVHMH�XQD�UHGXFFiyQ�GHO��00%�
��
3�-��EQ�HO�VXpXHVtR�GH�iQDViVtHQFiD�GH�DOJ~Q�PHQRU�pRU�XQ�pHUtRGR�iQIHUiRU�D�ViHtH�GtDV�OHFtiYRV,�
pUHYiR�DYiVR,�pVtH�~QiFDPHQtH�GHEHUi�DERQDU,�UHVpHFtR�GH�ORV�GtDV�GH�QR�DViVtHQFiD,�HO�50%�GH�
OD�FXRtD�tUiEXtDUiD�FRUUHVpRQGiHQtH�D�ORV�PiVPRV�

��-��EQ�HO�VXpXHVtR�GH�EDMD�GHIiQitiYD�R�tHPpRUDO,�iJXDO�R�VXpHUiRU�D�ViHtH�GtDV�OHFtiYRV,�HQ�HO�
pHUtRGR�GH�XQ�PHV,�HO�PHQRU�DERQDUi,�UHIHUiGR�D�ORV�GtDV�GH�EDMD,�HO�iPpRUtH�FRUUHVpRQGiHQtH�D�
OD�ViJXiHQtH�HVFDOD�

� &RQ�XQ�pUH-DYiVR�iJXDO�R�VXpHUiRU�D�7�GtDV��&HUR�HXURV�
� &RQ�XQ�pUH-DYiVR�GH�HQtUH�VHiV�y�tUHV�GtDV��50%�GH�OD�FXRtD�tUiEXtDUiD�
� &RQ�XQ�pUH-DYiVR�GH�PHQRV�GH�3�GtDV���00%�GH�OD�FXRtD�tUiEXtDUiD�

$UttFXOR�8��PHUtRGR�IPSRVLtLYR�y�DHYHQJR�

���EO�pHUtRGR�iPpRVitiYR�FRPpUHQGH�HO�tiHPpR�GH�pUHVtDFiyQ�GHO�VHUYiFiR�

2��SH�GHYHQJD�OD�TDVD�FXDQGR�VH�iQiFiH�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�GHUiYDGRV�GHO�KHFKR�
iPpRQiEOH,�ViHQGR�HO�PiVPR�PHQVXDO�

$UttFXOR�9��1RUPDV�GH�GHVtLyQ�

��LDV�pHUVRQDV�iQtHUHVDGDV�HQ�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�D�TXH�VH�UHIiHUH�HVtD�OUGHQDQ]D,�ORV�
FXDOHV�VH�pUHVtDUiQ�FRQMXQtDPHQtH�y�ViQ�TXH�VHD�pRViEOH�OD�pUHVtDFiyQ�iQGHpHQGiHQtH�GH�XQR�
UHVpHFtR�GHO�RtUR,�HVtDUiQ�DFRJiGDV�DO�RHJODPHQtR�GH�RpJiPHQ�GH�IQtHUiRU�GHO�&RPHGRU�EVFRODU
MXQiFipDO�GHO�ExFPR��$yXQtDPiHQtR�GH�MDUtRV,�HQ�YiJRU�HQ�FDGD�PRPHQtR�
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2��UQD�YH]�HIHFtXDGD�OD�VHOHFFiyQ�GH�ORV�QixRV�TXH�pRGUiQ�GiVIUXtDU�GH�OD�pUHVtDFiyQ�GH�ORV�
VHUYiFiRV�UHJXODGRV�HQ�HVtD�OUGHQDQ]D�FiVFDO,�VH�pURFHGHUi�D�FRQIHFFiRQDU�pRU�ORV�SHUYiFiRV
SRFiDOHV�GH�HVtH�$yXQtDPiHQtR�ODV�OiVtDV�TXH�iQGiFDUiQ�OD�tDUiID�PHQVXDO�D�VDtiVIDFHU�pRU�FDGD�
XQR�GH�ORV�QixRV�VHOHFFiRQDGRV�y�VH�UHPitiUi�PHQVXDOPHQtH�DO�SHUYiFiR�GH�GHVtiyQ�y�
RHFDXGDFiyQ�TUiEXtDUiD�GH�HVtH�$yXQtDPiHQtR�

3��$�OD�YiVtD�GH�OD�FitDGD�OiVtD�VH�pURFHGHUi�pRU�HO�SHUYiFiR�GH�GHVtiyQ�y�RHFDXGDFiyQ�D�
HxtHQGHU�PHQVXDOPHQtH�ORV�FRUUHVpRQGiHQtHV�UHFiERV,�TXH�VH�pRQGUiQ�DO�FREUR�GH�DFXHUGR�FRQ�
OR�GiVpXHVtR�HQ�HO�RHJODPHQtR�GHQHUDO�GH�RHFDXGDFiyQ�

���PRU�FDXVDV�PRtiYDGDV�HO�DiUHFtRU�R�OD�DiUHFtRUD�GHO�&HQtUR�pRGUi�DXtRUi]DU�OD�EDMD�tHPpRUDO�GH�
XVXDUiRV�GHO�VHUYiFiR�GH�FRPHGRU,�y�pRU�tDQtR�GHO�VRFiRHGXFDtiYR,�GXUDQtH�HO�FXUVR�HVFRODU�

5��LD�pUHVHQtDFiyQ�GH�OD�EDMD�VXUtiUi�HIHFtR�D�pDUtiU�GHO�GtD�pUiPHUR�GHO�pHUiRGR�iPpRVitiYR�ViJXiHQtH�
DO�TXH�VH�VROiFitD�

$UttFXOR�10��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�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�30�GH�MXOiR�GH�2�007��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�
UHFODPDFiRQHV�y�VXJHUHQFiDV,�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR��77,�FRUUHVpRQGiHQtH�DO�GtD�
2�GH�DJRVtR�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�2,�
FRUUHVpRQGiHQtH�DO�GtD��3�GH�VHptiHPEUH�GHO�PiVPR�DxR,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD����
GH�VHptiHPEUH�GH�2�007,�pHUPDQHFiHQGR�HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


