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ORDE1$1=$�FIS&$L�REGUL$DOR$�DE��L$�7$S$�POR�$PER7UR$�DE�&$LI&$7$S,�=$1J$S�Y�
REMO&IÏ1�DEL�P$VIME17O�O�$&ER$S�E1�L$�VË$�PÒ%LI&$�

$UttFXOR�1��&RQFHStR�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV��133�2�y�1�2�GH�OD�&RQVtitXFiyQ�y�pRU�HO�DUt��106�GH�
OD�LHy�7/1�85,�GH�2�GH�$EUiO,�RHJXODGRUD�GH�ODV�%DVHV�GHO�RpJiPHQ�LRFDO�y�GH�FRQIRUPiGDG�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�UHIXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,�HVtH�
$yXQtDPiHQtR�HVtDEOHFH�OD�³TDVD�pRU�OD�DpHUtXUD�GH�FDOiFDtDV�R�]DQMDV�HQ�tHUUHQRV�GH�XVR�p~EOiFR�y�
FXDOTXiHU�UHPRFiyQ�GHO�pDYiPHQtR�R�DFHUDV�HQ�OD�YtD�p~EOiFD�HVpHFiIiFDGR�HQ�ODV�TDUiIDV�FRQtHQiGDV�
HQ�HO�DpDUtDGR�2�GHO�DUt����ViJXiHQtH́,�TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�FiVFDO,�FXyDV�QRUPDV�
DtiHQGHQ�D�OR�pUHYHQiGR�HQ�HO�DUttFXOR�57�GHO�FitDGR�RHDO�DHFUHtR�LHJiVODtiYR�2/200��

$UttFXOR�2��HHFKR�IPSRQLEOH�

&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�HVtD�TDVD�OD�UHDOi]DFiyQ�HQ�tHUUHQRV�GH�XVR�p~EOiFR�ORFDO�GH�
FXDOTXiHUD�GH�OD�DFtiYiGDGHV�DQtHUiRUPHQtH�GHVFUitDV�

$UttFXOR�3��SXMHtRV�PDVLYRV�

1��SRQ�VXMHtRV�pDViYRV�ODV�pHUVRQDV�ItViFRV�R�MXUtGiFDV�y�ODV��HQtiGDGHV�D�TXH�VH�UHIiHUH�HO�DUttFXOR�
35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�D�FXyR�IDYRU�VH�RtRUJXHQ�ODV�OiFHQFiDV,�R�TXiHQHV�VH�EHQHIiFiHQ�R�
UHDOiFHQ�ORV�DpURYHFKDPiHQtRV,�Vi�VH�pURFHGiy�ViQ�OD�RpRUtXQD�DXtRUi]DFiyQ�

2���$ViPiVPR�HVtiQ�REOiJDGRV�DO�pDJR�GH�OD�TDVD�UHJXODGD�HQ�HVtD�OUGHQDQ]D�ODV�pHUVRQDV�R�
HQtiGDGHV�TXH�GHVtUXyDQ�R�GHtHUiRUHQ�HO�GRPiQR�p~EOiFR�ORFDO,�DXQ�FXDQGR�IXHVHQ�ODV�PiVPDV�
pHUVRQDV�R�HQtiGDGHV�iQtHUHVDGDV�TXiHQHV�HIHFt~HQ�VX�UHpRViFiyQ,�DVt�FRPR�ORV�JDVtRV�TXH�RUiJiQH�
HO�FRQtURO�GH�FDOiGDG�GH�ORV�pDYiPHQtRV�y�OD�FRPpUREDFiyQ�GH�GHQViGDGHV�DOFDQ]DGDV�HQ�HO�
PDFi]DGR�GH�]DQMDV�

$UttFXOR����RHVSRQVDEOHV�

1���RHVpRQGHUiQ�VROiGDUiDPHQtH�GH�ODV�REOiJDFiRQHV�tUiEXtDUiDV�GHO�VXMHtR�pDViYR�ODV�pHUVRQDV�
ItViFDV�y�MXUtGiFDV�D�TXH�VH�UHIiHUHQ�ORV�DUttFXORV��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�DUttFXOR��3�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

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

1R�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�

1���LD�FXRtD�tUiEXtDUiD�GH�OD�TDVD�UHJXODGD�HQ�HVtD�OUGHQDQ]D�VH�FDOFXODUi�GH�DFXHUGR�FRQ�ORV�
FRQFHptRV�H�iPpRUtHV�HVtDEOHFiGRV�HQ�ORV�FRUUHVpRQGiHQtHV�Q~PHURV�GH�ORV�HptJUDIHV�GH�OD�TDUiID�
FRQtHQiGD�HQ�HO�DpDUtDGR�2�ViJXiHQtH�
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2���LD�TDUiID�VHUi�OD�ViJXiHQtH�
IPSRUtH�HQ�EXURV

PRU�FDGD�PHtUR�FXDGUDGR�y�GtD,�iQGHpHQGiHQtHPHQtH�GHO�GHpyVitR�pUHYiR�TXH�
JDUDQtiFH�OD�FRUUHFtD�UHpRViFiyQ�GHO�pDYiPHQtR�VH�VDtiVIDUiQ

0,57

SH�OiTXiGDUi�XQ�PtQiPR�GH 15,61

SH�HxiJiUi�XQD�pHQDOi]DFiyQ�GHO�20%�GHO�PtQiPR�HxiJiGR�pRU�FDGD�GtD�TXH�HxFHGD�GH�ORV�
FDOFXODGRV�pRU�ORV�SHUYiFiRV�TpFQiFRV�FRPR�VXIiFiHQtHV�pDUD�OD�UHDOi]DFiyQ�GH�ODV�REUDV�TXH�
HxiJiHURQ�OD�UHPRFiyQ�GHO�pDYiPHQtR�

$UttFXOR�7��1RUPDV�GH�JHVtLyQ�

1���&RQ�HO�IiQ�GH�JDUDQti]DU�HQ�tRGR�FDVR�ORV�GHUHFKRV�GH�OD�$GPiQiVtUDFiyQ,�tRGD�VROiFitXG�GH�
OiFHQFiD�pDUD�TXH�pXHGD�VHU�DGPitiGD�D�tUiPitH�GHEHUi�DFRPpDxDUVH�GH�XQ�MXVtiIiFDQtH�GHO�GHpyVitR�
pUHYiR�GH�HVtD�TDVD�

2���LD�OiTXiGDFiyQ�GHO�GHpyVitR�pUHYiR�VH�pUDFtiFDUi�tHQiHQGR�HQ�FXHQtD�ORV�GDtRV�IRUPXODGRV�pRU�HO�
iQtHUHVDGR�

3���EO�GHpyVitR�pURYiViRQDO�QR�FDXVDUi�GHUHFKR�DOJXQR�y�QR�IDFXOtD�pDUD�UHDOi]DU�ODV�REUDV,�TXH�VyOR�
pRGUiQ�OOHYDUVH�D�FDER�FXDQGR�VH�REtHQJD�OD�OiFHQFiD�

����LD�OiTXiGDFiyQ,�pUDFtiFDGD�FRQIRUPH�D�ODV�QRUPDV�DQtHUiRUHV,�VH�HOHYDUi�D�GHIiQitiYD�XQD�YH]�
TXH�UHFDiJD�UHVROXFiyQ�VREUH�OD�FRQFHViyQ�GH�OD�OiFHQFiD,�y�Vi�pVtD�IXHUD�GHQHJDGD,�HO�iQtHUHVDGR�
pRGUi�iQVtDU�OD�GHYROXFiyQ�GH�ORV�GHUHFKRV�pDJDGRV�

5���SH�FRQViGHUDUiQ�FDGXFDGDV�ODV�OiFHQFiDV�Vi�GHVpXpV�GH�FRQFHGiGDV�tUDQVFXUUHQ�tUHiQtD�GtDV�ViQ�
KDEHU�FRPHQ]DGR�ODV�REUDV��UQD�YH]�iQiFiDGDV�pVtDV,�GHEHUiQ�VHJXiU�ViQ�iQtHUUXpFiyQ�

6���&XDQGR�VH�tUDtH�GH�REUDV�TXH�GHEHQ�VHU�HMHFXtDGDV�iQPHGiDtDPHQtH�pRU�ORV�JUDYHV�pHUMXiFiRV�
TXH�OD�GHPRUD�pXGiHUD�pURGXFiU�(IXJDV�GH�JDV,�IXViyQ�GH�FDEOHV,�HtF�,)�pRGUiQ�iQiFiDUVH�ODV�REUDV�
ViQ�KDEHU�REtHQiGR�OD�DXtRUi]DFiyQ�PXQiFipDO�FRQ�REOiJDFiyQ�GH�VROiFitDU�OD�OiFHQFiD�GHQtUR�GH�ODV�
YHiQtiFXDtUR�KRUDV�ViJXiHQtHV�DO�FRPiHQ]R�GH�ODV�REUDV�y�MXVtiIiFDU�OD�UD]yQ�GH�VX�XUJHQFiD�

7���&XDQGR�QR�VH�tUDtH�GH�DpHUtXUD�GH�FDOiFDtDV�pDUD�OD�FRQHxiyQ�GH�DJXD,�OD�UHpDUDFiyQ�GHO�
pDYiPHQtR�R�tHUUHQR�UHPRYiGR�VHUi,�HQ�tRGR�FDVR,�GHO�HxFOXViYR�FDUJR�y�FXHQtD�GH�TXiHQ�VH�KDyD�
EHQHIiFiDGR�GH�ORV�PiVPRV��EQ�JDUDQttD�GH�TXH�pRU�HO�iQtHUHVDGR�VH�pURFHGD�D�OD�pHUIHFtD�
UHpDUDFiyQ�GH�DTXHOORV,�pDUD�pRGHU�tUDPitDU�OD�VROiFitXG�GHEHUiQ�DFUHGitDU�HO�KDEHU�FRQVtitXiGR�OD�
FRUUHVpRQGiHQtH�IiDQ]D��Si�OD�JDUDQttD�FRQVtitXiGD�QR�IXHUD�VXIiFiHQtH�pDUD�FXEUiU�HO�PRQtDQtH�GH�ODV�
REUDV�D�HMHFXtDU,�HO�iQtHUHVDGR�DERQDUi�OD�GiIHUHQFiD�FRQIRUPH�D�OD�FXHQtD�TXH�IRUPXOH�HO�tpFQiFR�
PXQiFipDO�

8���EO�UHOOHQR�R�PDFi]DGR�GH�]DQMDV�y�OD�UHpRViFiyQ�GHO�pDYiPHQtR�GHEHUi�UHDOi]DUVH�pRU�HO�
FRQFHViRQDUiR,�TXiHQ�JDUDQti]DUi,�PHGiDQtH�OD�FRQVtitXFiyQ�GH�OD�FRUUHVpRQGiHQtH�IiDQ]D,�HO�pHUIHFtR�
DFDEDGR�GH�OD�VXpHUIiFiH�GH�pDYiPHQtR�UHPRFiRQDGR�

����EQ�HO�FDVR�GH�TXH,�HIHFtXDGD�OD�UHpRViFiyQ�GHO�pDYiPHQtR�pRU�HO�FRQFHViRQDUiR�GH�OD�OiFHQFiD,�
ORV�VHUYiFiRV�PXQiFipDOHV�HVtiPHQ,�pUHYiDV�ODV�FRPpUREDFiRQHV�pHUtiQHQtHV,�TXH�ODV�REUDV�QR�VH�
KDQ�UHDOi]DGR�GH�DFXHUGR�FRQ�ODV�HxiJHQFiDV�tpFQiFDV�FRUUHVpRQGiHQtHV,�HO�$yXQtDPiHQtR�pRGUi�
pURFHGHU�D�OD�GHPROiFiyQ�y�QXHYD�FRQVtUXFFiyQ�GH�ODV�REUDV�GHIHFtXRVDV,�YiQiHQGR�REOiJDGR�HO�
FRQFHViRQDUiR�GH�OD�OiFHQFiD�D�VDtiVIDFHU�ORV�JDVtRV�TXH�VH�pURGX]FDQ�pRU�OD�GHPROiFiyQ,�UHOOHQR�GH�
]DQMDV�y�QXHYD�UHpRViFiyQ�GHO�pDYiPHQtR�
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10���LD�SHFFiyQ�TpFQiFD�MXQiFipDO�FRUUHVpRQGiHQtH,�FRPXQiFDUi�D�OD�$GPiQiVtUDFiyQ�GH�RHQtDV�HO�
pOD]R�FRQFHGiGR�pDUD�OD�XtiOi]DFiyQ�GH�OD�FDOiFDtD�HQ�FDGD�FDVR��Si�tUDQVFXUUiGR�HO�pOD]R�DXtRUi]DGR�
FRQtiQXDUD�DEiHUtD�pVtD,�R�QR�TXHGH�tRtDOPHQtH�UHpDUDGR�HO�pDYiPHQtR�y�HQ�FRQGiFiRQHV�GH�XVR�
QRUPDO,�VH�OiTXiGDUiQ�QXHYRV�GHUHFKRV,�GH�FRQIRUPiGDG�FRQ�OD�TDUiID,�ViQ�pHUMXiFiR�GH�ODV�
VDQFiRQHV�TXH�pXHGDQ�iPpRQHUVH�pRU�HVtD�$OFDOGtD�

$UttFXOR�8��PHUtRGR�LPSRVLtLYR�y�DHYHQJR�

1���EO�pHUtRGR�iPpRVitiYR�FRiQFiGH�FRQ�HO�tiHPpR�GH�XtiOi]DFiyQ�pUiYDtiYD�R�DpURYHFKDPiHQtR�HVpHFiDO�
GHO�GRPiQiR�p~EOiFR�ORFDO�

2�����SH�GHYHQJD�OD�TDVD�y�QDFH�OD�REOiJDFiyQ�GH�pDJR�HQ�HO�PRPHQtR�GH�VROiFitDU�OD�OiFHQFiD�pDUD�
UHDOi]DU�FXDOTXiHU�FODVH�GH�REUD�HQ�OD�YtD�p~EOiFD,�R�GHVGH�TXH�VH�UHDOiFH�OD�PiVPD,�Vi�VH�pURFHGiy�
ViQ�DXtRUi]DFiyQ�

3���EO�pDJR�GH�OD�PiVPD�VH�UHDOi]DUi�pRU�iQJUHVR�GiUHFtR�HQ�OD�THVRUHUtD�MXQiFipDO�R�GRQGH�
HVtDEOHFiHVH�HO�ExFPR��$yXQtDPiHQtR�

$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�1�1�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�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�2�8,�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�


