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ORDE1$1=$�FIS&$L�REGUL$DOR$�DE�L$�T$S$�POR�LI&E1&I$S�UR%$1ËSTI&$S�Y�DEMÈS�
SERVI&IOS�UR%$1ËSTI&OS�$L�$MP$RO�DE�L$�LEY�DEL�SUELO�

$UttFXOR�1��FXQGDPHQtR�y�QDtXUDOH]D�

EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV��133�2�y�142�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�FRQIRUPiGDG�FRQ�
OR�GiVpXHVtR�HQ�ORV�DUttFXORV�15�y�ViJXiHQtHV�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/2004,�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�LiFHQFiDV�UUEDQtVtiFDV�y�GHPiV�VHUYiFiRV�XUEDQtVtiFRV�DO�
DPpDUR�GH�OD�OHy�GHO�SXHOŔ,�TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�FiVFDO,�FXyDV�QRUPDV�
DtiHQGHQ�D�OR�pUHYHQiGR�HQ�HO�DUt��57�GHO�FitDGR�RHDO�DHFUHtR�LHJiVODtiYR�2/2004�

$UttFXOR�2��HHFKR�iPSRQiEOH�

1�&RQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�OD�TDVD�OD�DFtiYiGDG�PXQiFipDO,�tpFQiFD�y�DGPiQiVtUDtiYD,�
tHQGHQtH�D�YHUiIiFDU�Vi�ORV�DFtRV�GH�FRQVtUXFFiyQ�R�HGiIiFDFiyQ�H�iQVtDODFiyQ�y�GH�XVR�GHO�VXHOR,�
iQFOXiGRV�HO�VXEVXHOR�y�HO�YXHOR�D�TXH�VH�UHIiHUH�HO�DUttFXOR�169�GH�OD�LHy�7/2002,�GH�17�GiFiHPEUH,�
GH�OUGHQDFiyQ�UUEDQtVtiFD�GH�$QGDOXFtD,�tDOHV�FRPR�

1�1LDV�pDUFHODFiRQHV�XUEDQDV�
1�2LRV�PRYiPiHQtRV�GH�tiHUUD,�OD�HxtUDFFiyQ�GH�iUiGRV,�OD�HxpORtDFiyQ�GH�FDQtHUDV,�HO�

GHpyVitR�GH�PDtHUiDOHV�
1�3LDV�REUDV�GH�YiDEiOiGDG�y�GH�iQIUDHVtUXFtXUDV,�VHUYiFiRV�y�RtURV�DFtRV�GH�XUEDQi]DFiyQ,�

TXH�GHEDQ�UHDOi]DUVH�DO�PDUJHQ�GH�pURyHFtRV�GH�XUEDQi]DFiyQ�GHEiGDPHQtH�DpUREDGRV�
1�4LDV�REUDV�GH�FRQVtUXFFiyQ,�HGiIiFDFiyQ�H�iPpODQtDFiyQ�GH�iQVtDODFiRQHV�GH�tRGD�FODVH�y�

FXDOTXiHUD�TXH�VHD�VX�XVR,�GHIiQitiYDV�R�pURYiViRQDOHV,�VHDQ�GH�QXHYD�pODQtD�R�GH�
DPpOiDFiyQ,�DVt�FRPR�ODV�GH�PRGiIiFDFiyQ�R�UHIRUPD,�FXDQGR�DIHFtHQ�D�OD�HVtUXFtXUD,�OD�
GiVpRViFiyQ�iQtHUiRU�R�HO�DVpHFtR�HxtHUiRU,�y�ODV�GH�GHPROiFiyQ�GH�ODV�HxiVtHQtHV,�VDOYR�HO�
VXpXHVtR�GH�UXiQD�ItViFD�iQPiQHQtH�

1�5LD�RFXpDFiyQ�y�OD�pUiPHUD�XtiOi]DFiyQ�GH�ORV�HGiIiFiRV,�HVtDEOHFiPiHQtRV�H�iQVtDODFiRQHV�HQ�
JHQHUDO,�DVt�FRPR�ODV�PRGiIiFDFiyQ�GH�VX�XVR�

1�6LDV�tDODV�HQ�PDVDV�DUEyUHDV�y�YHJHtDFiyQ�DUEXVtiYD,�DVt�FRPR�GH�iUEROHV�DiVODGRV,�TXH�
VHDQ�REMHtR�GH�pURtHFFiyQ�pRU�ORV�iQVtUXPHQtRV�GH�pODQHDPiHQtR�

1�7&XDOTXiHUD�RtURV�DFtRV�TXH�VH�GHtHUPiQHQ�UHJODPHQtDUiDPHQtH�R�pRU�HO�PODQ�GHQHUDO�GH�
OUGHQDFiyQ�UUEDQD�YiJHQtH�

1�8LRV�TXH�UHDOiFHQ�ORV�pDUtiFXODUHV�HQ�tHUUHQRV�GH�GRPiQiR�p~EOiFR,�ViQ�pHUMXiFiR�GH�ODV�
DXtRUi]DFiRQHV�R�FRQFHViRQHV�TXH�GHED�RtRUJDU�OD�$GPiQiVtUDFiyQ�titXODU�GH�GiFKR�
GRPiQiR�

QXH�KDyDQ�GH�UHDOi]DUVH�HQ�HO�tpUPiQR�PXQiFipDO,�VH�DMXVtDQ�D�ODV�QRUPDV�XUEDQtVtiFDV,�GH�
HGiIiFDFiyQ�y�pROiFtD�pUHYiVtDV�HQ�OD�FitDGD�LHy�y�HQ�HO�PODQ�GHQHUDO�GH�OUGHQDFiyQ�UUEDQD�GH�
HVtH�MXQiFipiR�

2���LRV�DFtRV�D�TXH�VH�UHIiHUH�HO�pXQtR�DQtHUiRU�TXH�VHDQ�pURPRYiGRV�pRU�XQD�$GPiQiVtUDFiyQ�
P~EOiFD�R�VXV�HQtiGDGHV�DGVFUitDV�R�GHpHQGiHQtHV�GH�OD�PiVPD,�GiVtiQtD�GH�OD�PXQiFipDO,�HVtDUiQ�
VXMHtRV�iJXDOPHQtH�D�OiFHQFiD�XUEDQtVtiFD��VH�HxFHpt~DQ�GH�HVtD�UHJOD�ORV�DFtRV�GH�HMHFXFiyQ,�
UHDOi]DFiyQ�R�GHVDUUROOR�GH�ODV�REUDV,�iQVtDODFiRQHV�y�XVRV�HVtDEOHFiGRV�HQ�HO�DUttFXOR�170�GH�OD�LHy�
7/2002,�GH�17�GH�GiFiHPEUH,�GH�OUGHQDFiyQ�UUEDQtVtiFD�GH�$QGDOXFtD�
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3���$ViPiVPR�FRQVtitXyH�HO�KHFKR�iPpRQiEOH�GH�HVtD�OUGHQDQ]D�OD�pUHVtDFiyQ�GH�ORV�VHUYiFiRV��
TpFQiFRV�y�DGPiQiVtUDtiYRV�QHFHVDUiRV�pDUD�OD�tUDPitDFiyQ�GH�ORV�iQVtUXPHQtRV�GH�pODQHDPiHQtR�y�
JHVtiyQ�HVpHFiIiFDGRV�HQ�HO�DUttFXOR�6,�tDUiID�1��y�2�,�GH�HVtD�OUGHQDQ]D�IiVFDO�

$UttFXOR�3��OtRUJDPiHQtR�

LD�FRPpHtHQFiD�pDUD�HO�RtRUJDPiHQtR�GH�ODV�OiFHQFiDV�HV�GHO�$OFDOGH,�VDOYR�HQ�FDVR�GH�GHOHJDFiyQ�

LDV�OiFHQFiDV�VH�RtRUJDUiQ�pRU�pHUtRGR�GH�VHiV�PHVHV,�tUDQVFXUUiGR�HVtH�pOD]R�VH�FRQViGHUDUi�
FDGXFDGD�OD�PiVPD�D�tRGRV�ORV�HIHFtRV�

$UttFXOR����SXMHtRV�SDViYRV��&RQtUiEXyHQtH�y�VXVtitXtR�

1��SRQ�VXMHtRV�pDViYRV�GH�HVtD�TDVD,�HQ�FRQFHptR�GH�FRQtUiEXyHQtH�ODV�pHUVRQDV�ItViFDV�R�MXUtGiFDV�
y�ODV�HQtiGDGHV�D�TXH�VH�UHIiHUH�HO�DUt��35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD,�TXH�VHDQ�pURpiHtDUiRV�R�
pRVHHGRUHV,�R,�HQ�VX�FDVR,�DUUHQGDtDUiRV�GH�ORV�iQPXHEOHV�HQ�ORV�TXH�VH�UHDOiFHQ�ODV�
FRQVtUXFFiRQHV�R�iQVtDODFiRQHV�R�VH�HMHFXtHQ�ODV�REUDV,�DVt�FRPR�ORV�VROiFitDQtHV�GH�ORV�UHVpHFtiYRV�
VHUYiFiRV�PXQiFipDOHV�tpFQiFRV�y�DGPiQiVtUDtiYRV,�y�ORV�TXH�UHVXOtHQ�EHQHIiFiDGRV�R�DIHFtDGRV�pRU�
ORV�PiVPRV�

2�THQGUiQ�OD�FRQGiFiyQ�GH�VXVtitXtRV�GHO�FRQtUiEXyHQtH�ORV�FRQVtUXFtRUHV�y�FRQtUDtiVtDV�GH�ODV�
REUDV�

$UttFXOR�5��RHVSRQVDEOHV�

1��RHVpRQGHUiQ�VROiGDUiDPHQtH�GH�ODV�REOiJDFiRQHV�tUiEXtDUiDV�GHO�VXMHtR�pDViYR�ODV�pHUVRQDV�
ItViFDV�y�MXUtGiFDV�D�TXH�VH�UHIiHUHQ�ORV�DUtV��41�1�y�42�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��43�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�

$UttFXOR�6��%DVH�iPSRQiEOH�

LDV�EDVHV�iPpRQiEOHV,�tipRV�GH�JUDYDPHQ�y�ODV�FXRtDV�IiMDV,�HQ�DTXHOORV�VHUYiFiRV�TXH�DVt�
tUiEXtHQ,�VRQ�ODV�TXH�D�FRQtiQXDFiyQ�VH�HVpHFiIiFDQ�

TDUiID�1���IQVtUXPHQtRV�GH�GHVtiyQ�

EStJUDIH�1�-�DHOiPitDFiyQ�GH�PROtJRQRV,�UQiGDGHV�GH�EMHFXFiyQ�y�FDPEiRV�GH�
SiVtHPDV�GH�$FtXDFiyQ��pRU�FDGD�100�PHtURV�FXDGUDGRV�R�IUDFFiyQ�GH�VXpHUIiFiH�
DIHFtDGD,�1,20�EXURV��&RQ�XQD�FXRtD�PtQiPD�GH�98,65�EXURV�y�PixiPD�GH�656,50�EXURV�

EStJUDIH�2�-�PRU�PURyHFtR�GH�&RPSHQVDFiyQ�y�UHSDUFHODFiyQ��SDUD�OD�JHVtiyQ�GH�
XQiGDGHV�iQtHJUDGDV�GH�PODQHDPiHQtR��pRU�FDGD�100�PHtURV�FXDGUDGRV�R�IUDFFiyQ�GH�
DpURYHFKDPiHQtR�OXFUDtiYR�1,80�EXURV��&RQ�XQD�FXRtD�PtQiPD�GH�328,50�EXURV�y�PixiPD�
GH�656,50�EXURV��

EStJUDIH�3�-�PRU�OD�tUDPitDFiyQ�GH�%DVHV�y�HVtDtXtRV�GH�JXQtDV�GH�&RPSHQVDFiyQ,�pRU�
FDGD�100�PHtURV�FXDGUDGRV�R�IUDFFiyQ�GHO�PROtJRQR�GH�UQiGDG�GH�EMHFXFiyQ�
FRUUHVpRQGiHQtH�1,20�EXURV��&RQ�XQD�FXRtD�PtQiPD�GH�328,50�EXURV�y�PixiPD�GH�656,50�
EXURV�
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EStJUDIH���-�PRU�FRQVtitXFiyQ�GH�$VRFiDFiyQ�$GPiQiVtUDtiYD�GH�&RRSHUDFiyQ�y�GHPiV�
EQtiGDGHV�UUEDQtVtiFDV�FRODERUDGRUDV��pRU�FDGD�100�PHtURV�FXDGUDGRV�R�IUDFFiyQ�GHO�
PROtJRQR�GH�UQiGDG�GH�EMHFXFiyQ�FRUUHVpRQGiHQtH�1,80�EXURV��&RQ�XQD�FXRtD�PtQiPD�GH�
328,50�EXURV�y�PixiPD�GH�3�282,75�EXURV�

EStJUDIH�5�-�PRU�H[SHGiHQtH�GH�H[SURSiDFiyQ�D�IDYRU�GH�SDUtiFXODUHV��pRU�FDGD�100�
PHtURV�FXDGUDGRV�R�IUDFFiyQ�GH�VXpHUIiFiH�DIHFtDGD�3,60�EXURV��&RQ�XQD�FXRtD�PtQiPD�GH�
328,50�EXURV�y�PixiPD�GH�3�282,75�EXURV��

TDUiID�2���LiFHQFiDV�UUEDQtVtiFDV��

EStJUDIH�1��LiFHQFiDV�GH�REUDV�GH�HGiIiFDFiyQ,�GHPROiFiyQ�y�XUEDQi]DFiyQ�QR�iQFOXiGDV�HQ�
PURyHFtRV�GH�UUEDQi]DFiyQ,�VREUH�HO�PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�GH�ODV�REUDV,�FRQ�
OD�DpOiFDFiyQ�GH�ORV�ViJXiHQtHV�FRHIiFiHQtHV�GH�FRUUHFFiyQ�

EQ�FDOOHV�GH�FDtHJRUtD����1�����������2���������3����������������4������
�������������������������������������1¶55%���1¶15%��0¶55%�����15�EXURV��

LD�FXDQttD�UHVXOtDQtH�QR�VHUi,�HQ�QiQJ~Q�FDVR,�iQIHUiRU�D�15�EXURV�

EStJUDIH�2��OEUDV�ViQ�pURyHFtR��VREUH�HO�PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�GH�ODV�REUDV,�
FRQ�OD�DpOiFDFiyQ�GH�ORV�ViJXiHQtHV�FRHIiFiHQtHV�GH�FRUUHFFiyQ�

EQ�FDOOHV�GH�FDtHJRUtD����1�����������2���������3�������������4������
��������������������������������1¶55%���1¶15%��0¶55%�����15�EXURV�

LD�FXDQttD�UHVXOtDQtH�QR�VHUi,�HQ�QiQJ~Q�FDVR,�iQIHUiRU�D�15�EXURV�

EStJUDIH�3��LiFHQFiDV�GH�PDUFHODFiyQ��pRU�FDGD�pDUFHODFiyQ�VROiFitDGD,�XQD�FXRtD�IiMD�GH�
70,00�EXURV�

EStJUDIH����$JUXpDFiRQHV�y�SHJUHJDFiRQHV�GH�pDUFHODV�HQ�SXHOR�1R�UUEDQi]DEOH,�
GHFODUDFiyQ�GH�QR�QHFHViGDG�HQ�EDVH�DO�Q��3�GHO�$Ut��66�GH�OD�LHy�GH�OUGHQDFiyQ�
UUEDQtVtiFD�GH�$QGDOXFtD,�pRU�FDGD�IiQFD�D�DJUHJDU�R�D�VHJUHJDU,�XQD�FXRtD�IiMD�GH�70,00�
EXURV�

EStJUDIH�5���LiFHQFiDV�pDUD�DFtRV�GH�HGiIiFDFiyQ,�FRQVtUXFFiyQ,�REUDV�R�iQVtDODFiRQHV�QR�
YiQFXODGRV�D�OD�HxpORtDFiyQ�DJUtFROD,�pHFXDUiD,�IRUHVtDO�R�DQiORJD�UHDOi]DGRV�HQ�VXHOR�QR�
XUEDQi]DEOH��1,55%�VREUH�HO�PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�GH�ODV�REUDV�

EStJUDIH�6��LiFHQFiD�GH�RtUDV�DFtXDFiRQHV�XUEDQtVtiFDV�UHFRJiGDV�HQ�HO�P�G�O�U��TXH�QR�
VHDQ�DViPiODEOHV�D�RtUDV�IiJXUDV�pUHYiVtDV�HQ�HVtD�OUGHQDQ]D��XQD�FXRtD�IiMD�GH�70,00�
EXURV�

EStJUDIH�7��LiFHQFiDV�GH�PUiPHUD�OFXpDFiyQ��VREUH�HO�iPpRUtH�DO�TXH�DVFiHQGD�HO�
PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�GH�ODV�REUDV�FRUUHVpRQGiHQtHV,�FRQ�HxFOXViyQ�GH�OD�
PDTXiQDUiD�H�iQVtDODFiRQHV�iQGXVtUiDOHV�y�PHFiQiFDV,�FRQ�OD�DpOiFDFiyQ�GH�ORV�ViJXiHQtHV�
FRHIiFiHQtHV�GH�FRUUHFFiyQ�

EQ�FDOOHV�GH�FDtHJRUtD���������1�����������2���������3�������������4������
��������������������������������������0¶3%�����0¶2%����0¶1%�����15�EXURV�

LD�FXDQttD�UHVXOtDQtH�QR�VHUi,�HQ�QiQJ~Q�FDVR,�iQIHUiRU�D�15�EXURV�
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1R�VH�FRQFHGHUiQ�pVtDV,�ViQ�TXH�DQtHV�VH�DFUHGitH�GRFXPHQtDOPHQtH�HQ�HO�HxpHGiHQtH�y�
FRQ�FDUiFtHU�pUHYiR,�HO�KDEHU�iQJUHVDGR�HQ�ODV�DUFDV�PXQiFipDOHV�HO�iPpRUtH�
FRUUHVpRQGiHQtH�

$UttFXOR�7��RHJODV�GH�DSOiFDFiyQ�GH�ODV�TDUiIDV�

PDUD�OD�DpOiFDFiyQ�GH�ODV�DQtHUiRUHV�TDUiIDV�VH�tHQGUiQ�HQ�FXHQtD�ODV�ViJXiHQtHV�UHJODV�

1���LDV�tDUiIDV�VHUiQ�GH�DpOiFDFiyQ�HQ�tRGR�HO�tpUPiQR�PXQiFipDO�

2���EO�ÈUHD�GH�UUEDQiVPR,�pRGUi�FRPpUREDU�HO�YDORU�GH�ODV�REUDV�R�GHPiV�HOHPHQtRV�TXH�
iQtHJUHQ�OD�EDVH�iPpRQiEOH��LRV�DFtRV�GH�UHYiViyQ�GH�OD�EDVH�tUiEXtDUiD�VREUH�OD�UHVXOtDQtH�GH�
ODV�GHFODUDFiRQHV�VHUiQ�QRtiIiFDGRV�DO�VXMHtR�pDViYR�FRQ�HxpUHViyQ�FRQFUHtD�GH�ORV�KHFKRV�y�
HOHPHQtRV�DGiFiRQDOHV�TXH�ORV�PRtiYHQ�

&XDQGR�QR�VHD�UHTXiVitR�pUHFHptiYR�OD�pUHVHQtDFiyQ�GH�pUHVXpXHVtR�YiVDGR�pRU�HO�&ROHJiR�
OIiFiDO�FRUUHVpRQGiHQtH,�OD�EDVH�iPpRQiEOH�GH�OD�OiTXiGDFiyQ�pURYiViRQDO�D�FXHQtD�GH�OD�TDVD�
pRU�OD�PUHVtDFiyQ�GH�SHUYiFiRV�UUEDQtVtiFRV�DO�DPpDUR�GH�OD�LHy�GHO�SXHOR�VH�GHtHUPiQDUi�pRU�
DpOiFDFiyQ�GHO�%DQFR�GH�PUHFiRV�GH�OD�&RQVtUXFFiyQ�GH�OD�FXQGDFiyQ�&RGiIiFDFiyQ�y�%DQFR�GH
PUHFiRV�GH�OD�&RQVtUXFFiyQ�GH�OD�&RPXQiGDG�$XtyQRPD�$QGDOX]D,�GH�DFXHUGR�FRQ�OR�pUHYiVtR�
pRU�HO�$Ut��103�1�E)�GHO�RHDO�DHFUHtR�LHJiVODtiYR�2/2004,�GH�5�GH�PDU]R,�pRU�HO�TXH�VH�DpUXHED�
HO�tHxtR�UHIXQGiGR�GH�OD�LHy�RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV�

3��QXHGDUiQ�HxFOXiGDV�GH�OD�DpOiFDFiyQ�GH�ORV�PHQFiRQDGRV�PyGXORV,�ODV�VROiFitXGHV�GH�
OiFHQFiDV�HIHFtXDGDV�pRU�$GPiQiVtUDFiRQHV�P~EOiFDV,�HQ�FXyR�FDVR�VH�HVtiPDUi��FRPR�EDVH�
iPpRQiEOH�HO�pUHFiR�GH�OD�DGMXGiFDFiyQ�GH�ODV�REUDV�iQFUHPHQtDGR,�HQ�VX�FDVR,�FRQ�ODV�
UHYiViRQHV�y�PRGiIiFDFiRQHV�TXH�VXIUD,�y�HxFOXiGR�HO�IPpXHVtR�VREUH�HO�VDORU�$xDGiGR��

$UttFXOR�8��DHYHQJR�

1���SH�GHYHQJD�OD�TDVD�y�QDFH�OD�REOiJDFiyQ�GH�FRQtUiEXiU�FXDQGR�VH�iQiFiH�OD�DFtiYiGDG�PXQiFipDO�
TXH�FRQVtitXyH�VX�KHFKR�iPpRQiEOH��$�HVtRV�HIHFtRV,�VH�HQtHQGHUi�iQiFiDGD�GiFKD�DFtiYiGDG�HQ�OD�
IHFKD�GH�pUHVHQtDFiyQ�GH�OD�RpRUtXQD�VROiFitXG�GH�OiFHQFiD�XUEDQtVtiFD,�Vi�HO�VXMHtR�pDViYR�
IRUPXODVH�HxpUHVDPHQtH�pVtD,�R�GHO�HVFUitR�iQVtDQGR�OD�DpUREDFiyQ�GH�ORV�GRFXPHQtRV�GH�
pODQHDPiHQtR�y�JHVtiyQ�HVtDEOHFiGRV�HQ�ODV�tDUiIDV�1��y�2��GH�HVtD�OUGHQDQ]D�

2���&XDQGR�ODV�REUDV�VH�KDyDQ�iQiFiDGR�R�HMHFXtDGR�ViQ�KDEHU�REtHQiGR�OD�RpRUtXQD�OiFHQFiD,�OD�tDVD�
VH�GHYHQJDUi�FXDQGR�VH�iQiFiH�HIHFtiYDPHQtH�OD�DFtiYiGDG�PXQiFipDOFRQGXFHQtH�D�GHtHUPiQDU�ViOD�
REUD�HQ�FXHVtiyQ�HV�R�QR�DXtRUi]DEOH,�FRQ�iQGHpHQGHQFiD�GH�OD�iQiFiDFiyQ�GHO�HxpHGiHQtH�
DGPiQiVtUDtiYR�TXH�pXHGD�iQVtUXiUVH�pDUD�OD�DXtRUi]DFiyQ�GH�HVtDV�REUDV�R�VX�GHPROiFiyQ,�Vi�QR�
IXHUDQ�DXtRUi]DEOHV�

3���EQ�ORV�VXpXHVtRV�GH�OiFHQFiD�XUEDQtVtiFDV�GH�ODV�UHJXODGDV�HQ�OD�TDUiID�2��GH�HVtD�OUGHQDQ]D,�
OD�REOiJDFiyQ�GH�FRQtUiEXiU,�XQD�YH]�QDFiGD,�QR�VH�YHUi�DIHFtDGD�HQ�PRGR�DOJXQR�pRU�OD�GHQHJDFiyQ�
GH�OD�OiFHQFiD�VROiFitDGD�R�pRU�OD�FRQFHViyQ�GH�pVtD�FRQGiFiRQDGD�D�OD�PRGiIiFDFiyQ�GHO�pURyHFtR�
pUHVHQtDGR,�Qi�pRU�OD�UHQXQFiD�R�GHViVtiPiHQtR�GHO�VROiFitDQtH,�XQD�YH]�FRQFHGiGD��

$UttFXOR�9��E[HQFiRQHV�y�ERQiIiFDFiRQHV�

1R�VH�FRQFHGHUi�HxHQFiyQ�Qi�ERQiIiFDFiyQ�DOJXQD�HQ�OD�HxDFFiyQ�GH�OD�TDVD,�D�HxFHpFiyQ�GH�OD�
FRUUHVpRQGiHQtH�D�OD�DFtiYiGDG�PXQiFipDO�GH�DpUREDFiyQ�GH�³pURyHFtRV�GH�XUEDQi]DFiyQ́�
pURpiDPHQtH�GiFKRV,�QR�FRQViGHUiQGRVH,�FRPR�tDOHV,�ODV�REUDV�D�UHDOi]DU�HQ�HO�VXEVXHOR�GH�HVtDV�
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XUEDQi]DFiRQHV��HQtHQGiHQGR�OD�DGPiQiVtUDFiyQ�PXQiFipDO�TXH�VRQ�pURyHFtRV�GiVtiQtRV,�pDUD�OR�FXDO,�
HQ�HVtH�VHJXQGR�FDVR�QR�VH�FRPpRUtDUi�HxHQFiyQ�GH�OD�tDVD�y�OiTXiGiQGRVH�HO�iPpRUtH�GH�HVtDV�
REUDV�

$UttFXOR�10��1RUPDV�GH�GHVtiyQ�

LD�JHVtiyQ�tUiEXtDUiD�GH�OD�TDVD�FRUUHVpRQGH�D�OD�THVRUHUtD�MXQiFipDO�

$UttFXOR�11��DH�OD�$XtROiTXiGDFiyQ�GHO�GHSyVitR�SUHYiR�

1���LDV�pHUVRQDV�iQtHUHVDGDV�HQ�OD�REtHQFiyQ�GH�OD�OiFHQFiD�XUEDQtVtiFD�GH�ODV�UHJXODGDV�HQ�OD�
tDUiID�2��GH�HVtD�OUGHQDQ]D,�R�HQ�OD�tUDPitDFiyQ�GH�DOJXQR�GH�ORV�iQVtUXPHQtRV�GH�pODQHDPiHQtR�
R�JHVtiyQ�UHFRJiGRV�HQ�OD�tDUiID�1��HVtDUiQ�REOiJDGRV�D�pUHVHQtDU�DQtH�HVtH�$yXQtDPiHQtR�
GHFODUDFiyQ�OiTXiGDFiyQ,�FXPpOiPHQtDGR�HO�iPpUHVR�KDEiOitDGR�DO�HIHFtR�TXH�FRQtHQGUi�ORV�
HOHPHQtRV�tUiEXtDUiRV�iPpUHVFiQGiEOHV�pDUD�OD�OiTXiGDFiyQ�pURFHGHQtH�

2���Si�OD�OiFHQFiD�VROiFitDGD�HV�GH�REUD�GH�HGiIiFDFiyQ�R�XUEDQi]DFiyQ,�D�OD�DXtROiTXiGDFiyQ�VH�
DFRPpDxDUi�IRtRFRpiD�pDUD�VX�FRPpXOVD,�GH�OD�KRMD�UHVXPHQ�GHO�pUHVXpXHVtR�FRQtHQiGR�HQ�HO�
pURyHFtR�

3���LD�VROiFitXG�GH�pHtiFiyQ�GHO�FRUUHVpRQGiHQtH�VHUYiFiR,�DFRPpDxDGD�GH�ORV�GRFXPHQtRV�TXH�
HQ�FDGD�FDVR�pURFHGD,�VH�pUHVHQtDUi�HQ�HO�RHJiVtUR�GH�EQtUDGD�GHO�$yXQtDPiHQtR�y�QR�VH�
tUDPitDUi�KDVtD�TXH�pRU�pDUtH�GH�OD�THVRUHUtD�MXQiFipDO�VH�MXVtiIiTXH�HO�pDJR�GH�OD�TDVD�
FRUUHVpRQGiHQtH��

Si�HQ�HO�pOD]R�GH�XQ�PHV�GHVGH�OD�pUHVHQtDFiyQ�GH�OD�VROiFitXG�D�TXH�VH�UHIiHUH�HO�piUUDIR�
DQtHUiRU�QR�VH�KXEiHUH�DFUHGitDGR�HO�pDJR�GH�OD�TDVD�FRUUHVpRQGiHQtH,�VH�pRGUi�iQiFiDU�HO�
pURFHGiPiHQtR�GH�GHFODUDFiyQ�GH�FDGXFiGDG�GH�OD�VROiFitXG��

4���EO�iQJUHVR�GH�OD�DXtROiTXiGDFiyQ�QR�VXpRQH�FRQIRUPiGDG�FRQ�OD�GRFXPHQtDFiyQ�pUHVHQtDGD,�Qi�
DXtRUi]DFiyQ�pDUD�UHDOi]DU�ODV�REUDV,�RFXpDFiyQ�R�iQVtDODFiyQ�REMHtR�GH�OD�VROiFitXG�GH�OD�OiFHQFiD,�
TXHGDQGR�tRGR�HOOR�FRQGiFiRQDGR�D�OD�REtHQFiyQ�GH�OD�PiVPD�

5���&XDQGR�HO�iQtHUHVDGR�GHViVtD�YROXQtDUiDPHQtH�GH�HMHFXtDU�XQD�REUD�DQtHV�GH�FRQFHGHU�OD�
OiFHQFiD,�VH�OH�GHYROYHUi�HO�80%�GH�OD�PiVPD,�TXH�VHUi�JHVtiRQDGD�HQ�OD�IRUPD�HVtDEOHFiGD�HQ�HO�
RHJODPHQtR�GH�RHFDXGDFiyQ��EO�pOD]R�PixiPR�pDUD�OD�iQiFiDFiyQ�GH�XQD�REUD�HV�GH�VHiV�PHVHV�D�
FRQtDU�GH�OD�IHFKD�GHO�RtRUJDPiHQtR�GH�OD�OiFHQFiD��&DGXFDGR�HO�pOD]R�GH�ORV�VHiV�PHVHV�DQtHV�
FitDGRV,�QR�VH�FRQVHQtiUi�OD�HMHFXFiyQ�GH�ODV�REUDV�ViQ�REtHQHU�pUHYiDPHQtH�QXHYD�OiFHQFiD�y�
VDtiVIDFHU�ODV�tDVDV�FRUUHVpRQGiHQtHV��

6���&DGXFDGD�OD�OiFHQFiD,�ORV�GHUHFKRV�DERQDGRV�QR�VHUiQ�UHGXFiEOHV,�Qi�UHiQtHJUDEOHV�y�pDUD�VX�
UHQRYDFiyQ�R�UHKDEiOitDFiyQ�pUHFiVDUiQ�HO�pDJR�GH�QXHYRV�GHUHFKRV�FRQ�DUUHJOR�D�OD�tDUiID�YiJHQtH�
HQ�OD�IHFKD�HQ�OD�TXH�VHD�UHQRYDGD�R�UHKDEiOitDGD�

7��PDUD�REtHQHU�OD�OiFHQFiD�GH�pUiPHUD�RFXpDFiyQ�HV�REOiJDtRUiR�TXH�VH�pUHVHQtH�MXQtR�FRQ�OD�
VROiFitXG�GH�HVtD�OiFHQFiD,�HO�PRGHOR�GH�GHFODUDFiyQ�FDtDVtUDO�HQ�HO�FRUUHVpRQGiHQtH�PRGHOR�
QRUPDOi]DGR,�MXQtR�FRQ�tRGD�OD�GRFXPHQtDFiyQ�pUHFHptiYD���SiQ�OD�pUHVHQtDFiyQ�GH�HVtH�PRGHOR�
GH�GHFODUDFiyQ�FDtDVtUDO�QR�VH�tUDPitDUi�OD�VROiFitXG�GH�OiFHQFiD�GH�pUiPHUD�RFXpDFiyQ��

8���LRV�VXMHtRV�pDViYRV�YHQGUiQ�REOiJDGRV�D�DpRUtDU�IiDQ]DV��HQ�ODV�FXDQttDV�ViJXiHQtHV�

D)��PDUD�OiFHQFiDV�GH�REUDV�GH�FRQVtUXFFiyQ�GH�YiYiHQGDV�XQiIDPiOiDUHV�pRU�FDGD�XQD��900,00�
EXURV�
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E)�PDUD�UHVtR�GH�OiFHQFiDV�GH�REUDV�PDyRUHV��2%�GHO�PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�
��
DiFKDV�IiDQ]DV,�GH�FRQIRUPiGDG�FRQ�OR�HVtDEOHFiGR�HQ�HO�DUttFXOR�25�DpDUtDGR�5�GHO�RHDO�DHFUHtR�

LHJiVODtiYR�2/2�004,�GH�5�GH�PDU]R,�pRU�HO�TXH�VH�DpUXHED�HO�THxtR�RHIXQGiGR�GH�OD�LHy�
RHJXODGRUD�GH�ODV�HDFiHQGDV�LRFDOHV,�tHQGUiQ�FRPR�IiQ�HO�TXH,�pRU�pDUtH�GHO�EHQHIiFiDUiR�GH�OD�
OiFHQFiD,�VH�PDQtHQJD�HO�DGHFXDGR�HVtDGR�GH�ODV�iQIUDHVtUXFtXUDV�PXQiFipDOHV,�TXH�VH�pXHGDQ�
YHU�DIHFtDGDV�pRU�OD�REUD�REMHtR�GH�OiFHQFiD,�pHUPDQHFiHQGR�HQ�GHpyVitR�GHO�$yXQtDPiHQtR�KDVtD�
TXH�pRU�ORV�TpFQiFRV�MXQiFipDOHV�VH�FRPpUXHEH�HO�pHUIHFtR�HVtDGR�GH�ODV�PiVPDV��

EQ�FXDQtR�D�VX�iQJUHVR�HQ�ODV�DUFDV�PXQiFipDOHV�pVtH�VH�pURGXFiUi�FXDQGR�VH�UHDOiFH�HO�GHO��
IPpXHVtR�VREUH�&RQVtUXFFiRQHV,�IQVtDODFiRQHV�y�OEUDV,�TXH�OH�FRUUHVpRQGD�D�OD�UHIHUiGD�REUD�

9���LDV�VROiFitXGHV�GH�OiFHQFiDV�XUEDQtVtiFDV�IRUPXODGDV�pRU�$GPiQiVtUDFiRQHV�P~EOiFDV�y�
OUJDQiVPRV�OIiFiDOHV�HQ�UpJiPHQ�GH�GHUHFKR�DGPiQiVtUDtiYR,�VHUiQ�tUDPitDGDV�XQD�YH]�VHDpRUtH�
HO�FRPpURPiVR�HxpUHVR�GH�OD�VROiFitDQtH�GH�QR�DERQDU�OD�pUiPHUD�GH�ODV�FHUtiIiFDFiRQHV�GH�REUD�
KDVtD�tDQtR�HO�DGMXGiFDtDUiR�GH�ODV�PiVPDV,�HQ�VX�FRQGiFiyQ�GH�VXVtitXtR�GHO�FRQtUiEXyHQtH,�KDyD�
DFUHGitDGR�HO�pDJR�GH�ODV�tDVDV�GHYHQJDGDV�

10���&XDQGR�HO�PUHVXpXHVtR�GH�EMHFXFiyQ�MDtHUiDO�GH�ODV�REUDV�pDUD�ODV�TXH�VROiFitH�OiFHQFiD,�
HVtiPDGR�pRU�ORV�VHUYiFiRV�TpFQiFRV�GHO�ÈUHD�GH�UUEDQiVPR,�VXpHUH�HQ�PiV�GH�6�010,12�EXURV�DO�
GHFODUDGR�pRU�HO�VROiFitDQtH�GH�VX�DXtROiTXiGDFiyQ,�pVtH�YHQGUi�REOiJDGR�D�DXtROiTXiGDU�H�iQJUHVDU�XQ�
GHpyVitR�pUHYiR�FRPpOHPHQtDUiR�pRU�GiFKD�GiIHUHQFiD�GH�EDVH�iPpRQiEOH,�FRQ�UHTXiVitR�pUHYiR�DO�
RtRUJDPiHQtR�GH�OiFHQFiD�

$UttFXOR�12��LiTXiGDFiyQ�DHIiQitiYD�

1���UQD�YH]�FRQRFiGRV�ORV�PHtURV�FXDGUDGRV�TXH�UHDO�y�HIHFtiYDPHQtH�FRPpUHQGDQ�ORV�
iQVtUXPHQtRV�GH�pODQHDPiHQtR�R�JHVtiyQ�FXyD�DpUREDFiyQ�VH�VROiFitH,�HO�ÈUHD�GH�UUEDQiVPR�
pRGUi�FRPpUREDU�VX�DGHFXDFiyQ�D�OD�EDVH�iPpRQiEOH�HVtiPDGD�pDUD�OD�OiTXiGDFiyQ�pURYiViRQDO,�
pUDFtiFDQGR,�Vi�pURFHGH,�OiTXiGDFiyQ�GHIiQitiYD,�FRQ�GHGXFFiyQ�GH�ORV�iQJUHVRV�HIHFtXDGRV�KDVtD�
HVH�PRPHQtR�

2���PUHVHQtDGD�VROiFitXG�pDUD�OD�FRQFHViyQ�GH�OD�OiFHQFiD�H�iQiFiDGD�OD�DFtiYiGDG�PXQiFipDO,�Vi�pVtD�VH�
iQtHUUXPpiHUD�pRU�FDXVD�iPpXtDEOH�DO�VROiFitDQtH,�GXUDQtH�HO�pOD]R�pUHYiVtR�OHJDOPHQtH�pDUD�OD�
pURGXFFiyQ�GH�OD�FDGXFiGDG�GHO�HxpHGiHQtH,�iPpiGiHQGR�OD�tUDPitDFiyQ�GHO�PiVPR�y,�
FRQVHFXHQtHPHQtH,�OD�FRQFHViyQ�R�GHQHJDFiyQ�GH�OD�OiFHQFiD,�VH�pUDFtiFDUi�OiTXiGDFiyQ�GHIiQitiYD�HQ�
EDVH�DO�pURyHFtR�tpFQiFR�R�GDtRV�IDFiOitDGRV�pRU�HO�pHtiFiRQDUiR,�pDUD�GHtHUPiQDU�OD�GHXGD�tUiEXtDUiD,�
DpOiFiQGRVH�HO�GHpyVitR�pUHYiR�FRQVtitXiGR�DO�pDJR�GH�GiFKD�GHXGD�

$UttFXOR�13��IQIUDFFiRQHV�y�SDQFiRQHV�

1���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�OD�LHy�GHQHUDO�TUiEXtDUiD,�
GiVpRViFiRQHV�HVtDtDOHV�R�GH�OD�&RPXQiGDG�$XtyQRPD�UHJXODGRUDV�GH�OD�PDtHUiD,�QRUPDV�TXH�OD�
FRPpOHPHQtHQ�y�GHVDUUROOHQ,�DVt�FRPR�D�OR�pUHYiVtR�HQ�OD�OHJiVODFiyQ�ORFDO�

2���&RQVtitXyHQ,�HQ�tRGR�FDVR,�iQIUDFFiRQHV�

x 1R�VROiFitDU�OD�QHFHVDUiD�OiFHQFiD�pDUD�OD�UHDOi]DFiyQ�GH�ORV�DFtRV�VXMHtRV�D�HVtD�
OUGHQDQ]D,�ViQ�pHUMXiFiR�GH�OD�FDOiIiFDFiyQ�TXH�pURFHGD�

x EO�QR�GDU�FXHQtD�D�OD�$GPiQiVtUDFiyQ�MXQiFipDO�GHO�PDyRU�YDORU�GH�ODV�REUDV�UHDOi]DGDV�R�
GH�ODV�PRGiIiFDFiRQHV�GH�ODV�PiVPDV�

x LD�IDOVHGDG�GH�OD�GHFODUDFiyQ�HQ�HxtUHPRV�HVHQFiDOHV�pDUD�OD�GHtHUPiQDFiyQ�GH�OD�EDVH�
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3���LD�iPpRViFiyQ�GH�PXOtDV�QR�REVtDUi,�HQ�QiQJ~Q�FDVR,�HO�FREUR�GH�OD�FXRtD�GHIUDXGDGD�TXH�QR�
KXEiHUD�pUHVFUitR�

4���EQ�ORV�FDVRV�GH�VROiFitXG�GH�OHJDOi]DFiyQ�GH�REUDV�HMHFXtDGDV�ViQ�OiFHQFiD�R�QR�DMXVtDGDV�D�OD�
PiVPD,�FXDQGR�ORV�iQtHUHVDGRV�QR�DpRUtHQ�HQ�HO�pOD]R�GH�tUHV�PHVHV�ORV�GRFXPHQtRV�TXH�VH�
HxiMDQ�pRU�OD�$GPiQiVtUDFiyQ�MXQiFipDO,�VH�HVtDUi�D�OR�GiVpXHVtR�HQ�HO�YiJHQtH�RHJODPHQtR�GH�
DiVFipOiQD�UUEDQtVtiFD�

DiVSRViFiyQ�TUDQVitRUiD�

LDV�VROiFitXGHV�GH�OiFHQFiD�y�GHPiV�VHUYiFiRV�XUEDQtVtiFRV�UHFRJiGRV�HQ�HVtD�QRUPD,�
pUHVHQtDGDV�DQtHV�GH�OD�YiJHQFiD�GH�HVtD�OUGHQDQ]D,�VH�tUDPitDUiQ�y�UHVROYHUiQ�FRQ�DUUHJOR�D�
ODV�GiVpRViFiRQHV�KDVtD�DKRUD�HQ�YiJRU�

DiVSRViFiyQ�$GiFiRQDO�I�

LRV�FRQFHptRV�XtiOi]DGRV�HQ�HVtD�OUGHQDQ]D�VH�iQtHUpUHtDUiQ��y�DpOiFDUiQ�FRQ�HO�DOFDQFH�y�
FRQtHQiGR�pUHYiVtRV�HQ�ODV�QRUPDV�XUEDQtVtiFDV�GHO�PODQ�GHQHUDO�MXQiFipDO�GH�OUGHQDFiyQ�
UUEDQD�

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�007��DQXQFiiQGRVH�VX�p~EOiFD�HxpRViFiyQ,�pDUD�DGPitiU�
UHFODPDFiRQHV�y�VXJHUHQFiDV,�HQ�HO�%ROHttQ�OIiFiDO�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�GHIiQitiYD�OD�DpUREDFiyQ�GH�OD�pUHFHGHQtH�OUGHQDQ]D,�
DpDUHFiHQGR�pXEOiFDGD�GiFKD�DpUREDFiyQ�GHIiQitiYD�HQ�HO�%ROHttQ�OIiFiDO�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�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�
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