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ORDE1$1=$�FIS&$L�REGUL$DOR$�DE�L$�7$S$�POR�$SIS7E1&I$S�Y�ES7$1&I$S�E1�
&E17RO�&O1�U1ID$D�RESIDE1&I$L�Y�DIUR1$�DE�PERSO1$S�M$YORES�DIS&$P$&I7$D$S�
1O�$SIS7ID$S�DEL�$YU17$MIE17O�DE�M$R7OS�

$UttFXOR�1���FXQGDPHQtR�y�QDtXUDOH]D

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUttFXORV�133�2�y�1�2�GH�OD�&RQVtitXFiyQ�EVpDxROD�
y�pRU�HO�DUttFXOR�106�GH�OD�LHy�7/1��85,�GH�2�GH�DEUiO,�RHJXODGRUD�GH�ODV�%DVHV�GHO�RpJiPHQ�ORFDO,�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�RHIXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�
LRFDOHV,�HVtH�$yXQtDPiHQtR�HVtDEOHFH�OD�³TDVD�pRU�DViVtHQFiDV�y�HVtDQFiDV�HQ�&HQtUR�FRQ�UQiGDG�
RHViGHQFiDO�y�DiXUQD�GH�PHUVRQDV�MDyRUHV�QR�$ViVtiGDV�GHO�$yXQtDPiHQtR�GH�MDUtRV́,�TXH�VH�UHJiUi�
pRU�OD�pUHVHQtH�OUGHQDQ]D�FiVFDO,�FXyDV�QRUPDV�DtiHQGHQ�D�OR�pUHYHQiGR�HQ�HO�DUttFXOR�57�GHO�RHDO�
DHFUHtR�LHJiVODtiYR�2/200��

$UttFXOR�2���HHFKR�LPSRQLEOH

&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�OD�tDVD�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�R�DFtiYiGDGHV�
UHODFiRQDGDV�FRQ�ODV�DViVtHQFiDV�y�HVtDQFiDV�HQ�HO�&HQtUR�GH�UQiGDG�RHViGHQFiDO�y�DiXUQD�GH�
PHUVRQDV�MDyRUHV�DiVFDpDFitDGDV�QR�$ViVtiGDV�GHO�$yXQtDPiHQtR�GH�MDUtRV�

$UttFXOR�3��SXMHtRV�SDVLYRV

SRQ�VXMHtRV�pDViYRV�GH�OD�tDVD,�HQ�FRQFHptR�GH�FRQtUiEXyHQtHV,�ODV�pHUVRQDV�ItViFDV�y�MXUtGiFDV�
y�ODV�HQtiGDGHV�D�ODV�TXH�VH�UHIiHUH�HO�DUttFXOR�35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�TXH�VROiFitHQ,�R�UHVXOtHQ�
EHQHIiFiDGDV�R�DIHFtDGDV�pRU�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�D�TXH�VH�UHIiHUH�HO�DUttFXOR�2�GH�OD�pUHVHQtH�
OUGHQDQ]D�

$UttFXOR�����RHVSRQVDEOHV

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�

SHUiQ�UHVpRQVDEOHV�VXEViGiDUiRV�ORV�DGPiQiVtUDGRUHV�GH�ODV�VRFiHGDGHV�y�ORV�VtQGiFRV,�
iQtHUYHQtRUHV�R�OiTXiGDGRtHV�HQ�TXiHEUDV,�FRQFXUVRV,�VRFiHGDG�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

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,�FRQIRUPH�HVtDEOHFH�HO�DUttFXOR���1�GHO�RHDO�DHFUHtR�LHJiVODtiYR�
2/200�,�GH�5�GH�PDU]R,�pRU�HO�TXH�VH�DpUXHED�HO�THxtR�RHIXQGiGR�GH�OD�LHy�UHJXODGRUD�GH�ODV�
HDFiHQGDV�LRFDOHV�

$UttFXOR�6���&XRtD�tULEXtDULD

1��LD�DpRUtDFiyQ�D�UHDOi]DU�pRU�FDGD�pHUVRQD�XVXDUiD�HQ�FHQtUR�UHViGHQFiDO�VH�FDOFXODUi�
DpOiFDQGR�XQ�pRUFHQtDMH�VREUH�OD�tRtDOiGDG�GH�VXV�iQJUHVRV�OtTXiGRV�DQXDOHV,�Vi�EiHQ�HQ�HO�FDVR�GH�ODV�
pHQViRQHV�TXHGDUiQ�HxFHptXDGDV�ODV�pDJDV�HxtUDRUGiQDUiDV��$�HVtRV�HIHFtRV,�VH�DpOiFDUi�XQ�
pRUFHQtDMH�GHO�75%�
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EQ�HO�FDVR�GH�RFXpDFiyQ�FRQ�FDUiFtHU�tHPpRUDO,�OD�FDQtiGDG�D�DERQDU�VH�FDOFXODUi�HQ�
pURpRUFiyQ�D�ORV�GtDV�GH�VHUYiFiR�pUHVtDGRV,�HQtHQGipQGRVH�TXH�FDGD�GtD�iQFOXyH�XQD�pHUQRFtDFiyQ�

2��LD�DpRUtDFiyQ�D�UHDOi]DU�pRU�FDGD�pHUVRQD�XVXDUiD�HQ�UQiGDG�GH�HVtDQFiD�GiXUQD�VH�
FDOFXODUi�DpOiFDQGR�XQ�pRUFHQtDMH�VREUH�VXV�iQJUHVRV�OtTXiGRV�DQXDOHV,�HxFHptXDQGR�OD�pHQViyQ�GH�
RUIDQGDG��EQ�HO�VXpXHVtR�GH�pHQViRQHV�TXHGDUiQ�HxFHptXDGDV�ODV�pDJDV�HxtUDRUGiQDUiDV��$�HVtRV�
HIHFtRV,�VH�DpOiFDUi�XQ�pRUFHQtDMH�GHO�25%�

3��SH�HQtHQGHUi�pRU�iQJUHVRV�OtTXiGRV�DQXDOHV�tRGDV�ODV�DpRUtDFiRQHV�R�iQJUHVRV�GH�FXDOTXiHU�
QDtXUDOH]D�TXH�OD�pHUVRQD�XVXDUiD�tHQJD�GHUHFKR�D�pHUFiEiU�R�D�GiVIUXtDU�

&XDQGR�VH�tUDtH�GH�iQJUHVRV�TXH�tHQJDQ�FRPR�IiQDOiGDG�HO�PDQtHQiPiHQtR�GH�OD�pHUVRQD�
XVXDUiD,�VH�FRPpXtDUiQ,�tDQtR�ORV�pHUFiEiGRV�pRU�VX�pURpiD�FXHQtD,�FRPR�D�tUDYpV�GH�FHQtURV�GH�
DtHQFiyQ�HVpHFiDOi]DGD��pHQViRQHV,�VXEViGiRV,�pUHVtDFiyQ�pRU�KiMR�R�KiMD�D�FDUJR,�DyXGDV�pDUD�HO�
PDQtHQiPiHQtR�HQ�FHQtURV�y�RtUDV�GH�QDtXUDOH]D�DQiORJD�

LRV�iQJUHVRV�PHQFiRQDGRV�HQ�ORV�piUUDIRV�DQtHUiRUHV�GHEHUiQ�GHVtiQDUVH�D�FXEUiU�HO�FRVtH�GH�
OD�pOD]D�TXH�RFXpD�OD�pHUVRQD�XVXDUiD,�HQ�ORV�pRUFHQtDMHV�VHxDODGRV�HQ�HVtH�DUttFXOR,�VDOYR�TXH�
tHQJDQ�FRPR�IiQDOiGDG�HxFOXViYD�VX�DtHQFiyQ�HQ�HO�FHQtUR�R�XtiOi]DFiyQ�GHO�VHUYiFiR,�HQ�FXyR�FDVR�OR�
VHUiQ�HQ�VX�tRtDOiGDG�

���PDUD�HO�FyPpXtR�GH�ORV�iQJUHVRV,�GHEHUiQ�GHGXFiUVH�ODV�REOiJDFiRQHV�y�FDUJDV�IDPiOiDUHV�GH�
FDUiFtHU�OHJDO�TXH�GHED�VRpRUtDU�OD�pHUVRQD�XVXDUiD�

5��SiHPpUH�TXH�QR�HxiVtDQ�RtURV�EiHQHV,�HQ�HO�FDVR�GH�PDtUiPRQiR�HQ�UpJiPHQ�GH�VRFiHGDG�GH�
JDQDQFiDOHV,�R�pDUHMD�GH�KHFKR�HQ�ViPiODU�UpJiPHQ�HFRQyPiFR,�FXDQGR�iQJUHVH�XQR�GH�VXV�PiHPEURV,�OD�
DpRUtDFiyQ�D�UHDOi]DU�VH�FDOFXODUi�VREUH�HO�50%�GH�ORV�iQJUHVRV�TXH�FRUUHVpRQGD�

$UttFXOR�7��RHGXFFLRQHV�

SH�HVtDEOHFHQ�ODV�ViJXiHQtHV�UHGXFFiRQHV�UHVpHFtR�GH�OD�FXRtD�tUiEXtDUiD�FRQtHQiGD�HQ�HO�
DUttFXOR�DQtHUiRU�

D)�EQ�ORV�&HQtURV�UHViGHQFiDOHV,�GXUDQtH�ORV�pHUtRGRV�GH�DXVHQFiD�DXtRUi]DGD�R�GH�
KRVpitDOi]DFiyQ,�HQ�DPERV�VXpXHVtRV,�pRU�PiV�GH�FXDtUR�GtDV,�OD�pHUVRQD�XVXDUiD�DERQDUi�HO��0%�GH�
OD�DpRUtDFiyQ�TXH�OH�FRUUHVpRQGD�pRU�DpOiFDFiyQ�GHO�pRUFHQtDMH�HVtDEOHFiGR�HQ�HO�DUttFXOR�DQtHUiRU�

E)�EQ�HO�FDVR�GH�RFXpDFiyQ�FRQ�FDUiFtHU�tHPpRUDO�GH�XQD�pOD]D�HQ�&HQtUR�UHViGHQFiDO,�Vi�VH�
RFXpDUD�ViPXOtiQHDPHQtH�pOD]D�HQ�XQD�UQiGDG�GH�HVtDQFiD�GiXUQD,�HO�pRUFHQtDMH�GHO�75%�VH�DpOiFDUi�
VREUH�OD�FDQtiGDG�TXH�UHVtH�XQD�YH]�DERQDGR�HO�pRUFHQtDMH�HVtDEOHFiGR�pRU�HO�&HQtUR�GH�GtD�

F)�EQ�HO�VXpXHVtR�GH�TXH�YDUiRV�PiHPEURV�GH�XQD�PiVPD�XQiGDG�GH�FRQYiYHQFiD�HVtpQ�
DtHQGiGRV�HQ�&HQtURV�GH�GtD,�HO�pUiPHU�PiHPEUR,�HQtHQGiHQGR�FRPR�tDO�HO�TXH�iQJUHVy�HQ�pUiPHU�OXJDU�
R�HO�GH�PiV�HGDG,�DERQDUi�OD�FDQtiGDG�TXH�UHVXOtH�GHO�pRUFHQtDMH�HVtDEOHFiGR�HQ�HO�DUttFXOR�DQtHUiRU,�HO�
VHJXQGR,�HO�50%�GH�GiFKD�FDQtiGDG�y�HO�tHUFHUR,�HO�25%��1R�VH�HxiJiUi�DpRUtDFiyQ�DOJXQD�DO�UHVtR�GH�
ORV�PiHPEURV,�Vi�ORV�KXEiHUH�

G)�DXUDQtH�HO�PHV�HQ�HO�TXH�HO�&HQtUR�GH�GtD�pHUPDQH]FD�FHUUDGR�pRU�YDFDFiRQHV�HO�XVXDUiR�R�
XVXDUiD�QR�UHDOi]DUi�QiQJXQD�DpRUtDFiyQ�HQ�FRQFHptR�GH�IiQDQFiDFiyQ�GH�OD�pOD]D�
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H)�EQ�ORV�&HQtURV�GH�GtD�FXDQGR�OD�pHUVRQD�XVXDUiD�VH�HQFXHQtUH�KRVpitDOi]DGD�pRU�PiV�GH�
FXDtUR�GtDV,�ViHPpUH�TXH�OR�MXVtiIiTXH�GRFXPHQtDOPHQtH,�DERQDUi�HO��0%�GH�OD�DpRUtDFiyQ�TXH�OH�
FRUUHVpRQGD�HQ�DpOiFDFiyQ�GH�OR�HVtDEOHFiGR�HQ�HO�DUttFXOR�DQtHUiRU�
$UttFXOR�8��DHYHQJR

LD�tDVD�VH�GHYHQJD�y�QDFH�OD�REOiJDFiyQ�GH�FRQtUiEXiU�GHVGH�TXH�VH�iQiFiD�OD�pUHVtDFiyQ�GHO�
VHUYiFiR�HVpHFiIiFDGR�HQ�HO�DUttFXOR�2�GH�HVtD�OUGHQDQ]D��

PDUD�OR�QR�pUHYiVtR�HQ�OD�pUHVHQtH�RUGHQDQ]D�VREUH�HO�pDJR�GH�ODV�pOD]DV,�VH�HVtDUi�D�OR�
GiVpXHVtR�HQ�HO�RHJODPHQtR�IQtHUiRU�GHO�&HQtUR�

$UttFXOR�9���1RUPDV�GH�GHVtLyQ�

1��LDV�pHUVRQDV�iQtHUHVDGDV�HQ�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV�D�TXH�VH�UHIiHUH�HVtD�OUGHQDQ]D�
HVtDUiQ�DFRJiGDV�D�OR�GiVpXHVtR�HQ�HO�RHJODPHQtR�GH�RpJiPHQ�IQtHUQR�GHO�&HQtUR�

LD�pUHVHQtDFiyQ�GH�OD�VROiFitXG�GH�iQJUHVR,�IiUPDGD�pRU�HO�iQtHUHVDGR,�VX�UHpUHVHQtDQtH�OHJDO�R�
JXDUGDGRU�GH�KHFKR,�VXpRQH�OD�DFHptDFiyQ�GHO�FRPpURPiVR�GH�pDJR�GH�OD�DpRUtDFiyQ�TXH�OH�
FRUUHVpRQGD�HQ�OD�IiQDQFiDFiyQ�GH�OD�pOD]D�

EQ�HO�GRFXPHQtR�FRQtUDFtXDO�GH�iQJUHVR�DO�FHQtUR�GHEHUiQ�IiJXUDU�ORV�GDtRV�TXH�pHUPitDQ�
GHtHUPiQDU�ORV�iQJUHVRV�OtTXiGRV�GHO�VROiFitDQtH�

LRV�UHTXiVitRV�R�GDtRV�TXH�UHVXOtHQ�HxiJiEOHV�VH�DFUHGitDUiQ�y�FRQVtDtDUiQ�HQ�OD�IRUPD�pUHYiVtD
HQ�HO�DUttFXOR�16�GHO�DHFUHtR�2�6/2003,�GH�2�GH�VHptiHPEUH�

EO�pDJR�GH�OD�pOD]D,�VH�KDUi�HIHFtiYR�GHVGH�HO�PRPHQtR�GH�iQJUHVR�HQ�HO�FHQtUR�y�KDVtD�OD�
IHFKD�GH�UHVROXFiyQ�GH�tUDVODGR,�R�GH�EDMD�HQ�HO�&HQtUR�

EQ�HO�pUiPHU�tUiPHVtUH�GH�FDGD�DxR,�pUHIHUHQtHPHQtH�HQ�HO�PHV�GH�HQHUR,�HO�XVXDUiR�R�VX�
UHpUHVHQtDQtH�OHJDO�UHPitiUi�DO�&HQtUR�HO�GRFXPHQtR�DFUHGitDtiYR�GH�OD�YDUiDFiyQ�GH�ORV�iQJUHVRV�
OtTXiGRV�DQXDOHV�

SiQ�pHUMXiFiR�GH�OR�HVtDEOHFiGR�HQ�HO�DpDUtDGR�DQtHUiRU,�FXDOTXiHU�PRGiIiFDFiyQ�R�YDUiDFiyQ�TXH�
VH�pURGX]FD�HQ�ORV�GDtRV�HFRQyPiFRV�DpRUtDGRV,�GHEHUi�VHU�FRPXQiFDGD�iQPHGiDtDPHQtH�DO�$UHD�GH�
SHUYiFiRV�SRFiDOHV�GHO�$yXQtDPiHQtR,�pDUD�pURFHGHU�DO�HVtXGiR�GH�ORV�PiVPRV�y�GHtHUPiQDU,�HQ�VX�
FDVR,�OD�QXHYD�DpRUtDFiyQ�D�UHDOi]DU�pRU�HO�XVXDUiR�

LDV�FXRtDV�OiTXiGDGDV�y�QR�VDtiVIHFKDV,�GHQtUR�GHO�pOD]R�FRQFHGiGR,�VH�KDUiQ�HIHFtiYDV�pRU�HO�
pURFHGiPiHQtR�GH�DpUHPiR�HVtDEOHFiGR�HQ�OD�LHy�GHQHUDO�TUiEXtDUiD�y�RHJODPHQtR�GH�RHFDXGDFiyQ�

$UttFXOR�10���IQIUDFFLRQHV�y�VDQFLRQHV

EQ�tRGR�OR�UHODtiYR�D�ODV�iQIUDFFiRQHV�tUiEXtDUiDV�y�D�VX�FDOiIiFDFiyQ,�DVt�FRPR�D�ODV�VDQFiRQHV�
TXH�D�ODV�PiVPDV�FRUUHVpRQGDQ,�VH�DpOiFDUiQ�ODV�QRUPDV�FRQtHQiGDV�HQ�OD�LHy�GHQHUDO�TUiEXtDUiD�y�HQ�
OD�QRUPDtiYD�pRU�OD�TXH�VH�GHVDUUROOD�HO�pURFHGiPiHQtR�VDQFiRQDGRU�

DISPOSI&IÏ1�FI1$L

LD�pUHVHQtH�OUGHQDQ]D�IXH�DpUREDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�HQ�
VHViyQ�GHO�GtD�27�GH�QRYiHPEUH�GH�2�006��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�
UHFODPDFiRQHV�y�VXJHUHQFiDV,�HQ�HO�%ROHttQ�OIiFiDO�GH�OD�PURYiQFiD�Q~PHUR�28�,�FRUUHVpRQGiHQtH�DO�GtD�13�
GH�GiFiHPEUH�GHO�PiVPR�DxR��TUDQVFXUUiGR�HO�UHJODPHQtDUiR�pOD]R�GH�30�GtDV�KiEiOHV,�QR�VH�pUHVHQty�
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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�31,�
FRUUHVpRQGiHQtH�DO�GtD�7�GH�IHEUHUR�GH�2�007,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD�8�GH�IHEUHUR�GH�
2�007,�pHUPDQHFiHQGR�HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


