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ORDE1$1=$�REGUL$DOR$�DE�L$�7$S$�POR�RE7IR$D$�DE�VEHË&ULOS�DE�L$�VË$�PÒ%LI&$�

$UttFXOR�1��FXQGDPHQtR�y�1DtXUDOH]D�

1�-�EQ�XVR�GH�ODV�IDFXOtDGHV�FRQFHGiGDV�pRU�ORV�DUtV��133�2�y�142�GH�OD�&RQVtitXFiyQ��y�pRU�HO�
DUt�106�GH�OD�LHy�7/19�5�GH�2�GH�DEUiO,�UHJXODGRUD�GH�ODV�%DVHV�GH�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�OD�pUHVtDFiyQ�GHO�VHUYiFiR�GH�UHtiUDGD�GH�
YHKtFXORV�GH�OD�YtD�p~EOiFD́,�TXH�VH�UHJiUi�pRU�OD�pUHVHQtH�OUGHQDQ]D�FiVFDO,�tRGR�HOOR�HQ�
DUPRQtD�FRQ�OR�GiVpXHVtR�HQ�HO�&yGiJR�GH�OD�&iUFXODFiyQ�

2�-�LD�HxDFFiyQ�VH�IXQGDPHQtD�HQ�OD�QHFHVDUiD�FRQtUDpUHVtDFiyQ�HFRQyPiFD�DO�EUDUiR�MXQiFipDO�
pRU�OD�pUHVtDFiyQ�GH�XQRV�VHUYiFiRV�pURYRFDGRV�pRU�pDUtiFXODUHV�DO�pHUtXUEDU,�REVtDFXOi]DU�R�
HQtRUpHFHU�OD�OiEUH�FiUFXODFiyQ�URGDGD�R�pHDtRQDO�pRU�OD�YtD�p~EOiFD,�HVtDFiRQDQGR�R�DpDUFDQGR�
ORV�YHKtFXORV�iQFRUUHFtDPHQtH�HQ�OD�IRUPD�y�HQ�ORV�FDVRV�TXH�pUHYiHQH�HO�&yGiJR�GH�OD�
FiUFXODFiyQ�

$UttFXOR�2��HHFKR�LPSRQLEOH�

1�-�EO�KHFKR�iPpRQiEOH�YiHQH�GHtHUPiQDGR�pRU�OD�pUHVtDFiyQ�GHO�SHUYiFiR�GH�UHtiUDGD�GH�
YHKtFXORV,�iQiFiDGD�R�FRPpOHtD��

D)�&XDQGR,�HQ�FXPpOiPiHQtR�D�OR�GiVpXHVtR�HQ�HO�DUttFXOR�292�GHO�&yGiJR�GH�OD�&iUFXODFiyQ,�
DUttFXORV�67�1�2��y�71�GH�OD�LHy�19/2001,�GH�19�GH�GiFiHPEUH,�GH�TUiIiFR�y�SHJXUiGDG�ViDO,�
DUttFXOR�70�GHO�RHDO�DHFUHtR�LHJiVODtiYR�339/1990,�GH�2�GH�PDU]R,�DUttFXOR�91�2�GHO�RHDO�
DHFUHtR�13/1992,�GH�17�GH�HQHUR,�GHVpXpV�GH�RUGHQDGD�VX�iQPRYiOi]DFiyQ�pRU�ORV�SHUYiFiRV�
MXQiFipDOHV�FRPpHtHQtHV,�HO�FRQGXFtRU�R�pURpiHtDUiR�QR�FRUUiJiHUD�ODV�GHIiFiHQFiDV�TXH�
PRtiYDURQ�OD�PHGiGD�
E)�&XDQGR�ORV�YHKtFXORV�pHUPDQH]FDQ�DEDQGRQDGRV�HQ�OD�FDOOH�R�HVtDFiRQDGRV�GHIHFtXRVD�R�
DEXViYDPHQtH�HQ�OD�YtD�p~EOiFD�

&RQVtitXyH�tDPEipQ�HHFKR�IPpRQiEOH�GH�HVtD�TDVD,�y�pRU�OR�TXH�VH�UHIiHUH�D�ORV�DpDUtDGRV�
pUHFHGHQtHV,�OD�VXEViJXiHQtH�FXVtRGiD�KDVtD�VX�GHYROXFiyQ�DO�iQtHUHVDGR�GHO�YHKtFXOR�UHFRJiGR�

2�-�EQ�tRGR�FDVR,�pURFHGHUi�OD�UHtiUDGD�GHO�YHKtFXOR�GH�OD�YtD�p~EOiFD�y�VX�GHpyVitR�HQ�HO�OXJDU�
GHViJQDGR�pRU�HO�$yXQtDPiHQtR�HQ�ORV�FDVRV�ViJXiHQtHV�

&XDQGR�iQPRYiOi]DGR�XQ�YHKtFXOR�HQ�OD�YtD�p~EOiFD�pRU�RUGHQ�GH�ORV�$JHQtHV�GH�TUiIiFR,�
tUDQVFXUUDQ�FXDUHQtD�y�RFKR�KRUDV�ViQ�TXH�HO�FRQGXFtRU�R�pURpiHtDUiR�KDyDQ�FRUUHJiGR�ODV�
GHIiFiHQFiDV�TXH�PRtiYDURQ�OD�PHGiGD�

&XDQGR�XQ�YHKtFXOR�pHUPDQH]FD�DEDQGRQDGR�HQ�OD�YtD�p~EOiFD�GXUDQtH�HO�tiHPpR�y�HQ�ODV�
FRQGiFiRQHV�QHFHVDUiDV�pDUD�pUHVXPiU�UDFiRQDO�y�IXQGDGDPHQtH�tDO�DEDQGRQR,�GH�DFXHUGR�FRQ�
ODV�QRUPDV�HVpHFtIiFDV�TXH�UiJHQ�HO�GHVtiQR�y�OD�IRUPD�GH�pURFHGHU�FRQ�ODV�YHKtFXORV�
DEDQGRQDGRV�

&XDQGR�ORV�$JHQtHV�GH�TUiIiFR�HQFXHQtUHQ�HQ�OD�YtD�p~EOiFD�XQ�YHKtFXOR�HVtDFiRQDGR�TXH�
iPpiGD�tRtDOPHQtH�OD�FiUFXODFiyQ,�FRQVtitXyD�pHOiJUR�pDUD�OD�PiVPD�R�OD�pHUtXUEH�JUDYHPHQtH�y�HO�
FRQGXFtRU,�pURpiHtDUiR�R�pHUVRQD�HQFDUJDGD�GHO�YHKtFXOR�QR�VH�HQFXHQtUD�MXQtR�D�pVtH�R�
HQFRQtUiQGRVH�GHVDtiHQGH�HO�UHTXHUiPiHQtR�IRUPXODGR�pRU�GiFKRV�$JHQtHV�pDUD�TXH�KDJDQ�
FHVDU�VX�iUUHJXODU�VitXDFiyQ���

$UttFXOR�3��SXMHtR�SDVLYR�
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SRQ�VXMHtRV�pDViYRV��ODV�pHUVRQDV�ItViFDV�R�MXUtGiFDV�y�ODV�HQtiGDGHV�D�TXH�VH�UHIiHUH�HO�DUttFXOR�
35�GH�OD�LHy�GHQHUDO�TUiEXtDUiD�TXH�VHDQ�pURpiHtDUiRV�GH�ORV�YHKtFXORV�UHtiUDGRV,�TXH�YiHQHQ�
REOiJDGRV�D�pDJDU�OD�TDUiID�TXH�FRUUHVpRQGD�FRQ�iQGHpHQGHQFiD�GH�OD�PXOtD�TXH�pURFHGD�pRU�OD�
iQIUDFFiyQ�FRPHtiGD,�HxFHptR�HQ�HO�VXpXHVtR�GH�YHKtFXOR�UREDGR,�FiUFXQVtDQFiD�TXH�GHEHUi�
DFUHGitDUVH�PHGiDQtH�OD�DpRUtDFiyQ�GH�OD�FRpiD�GH�OD�GHQXQFiD�pUHVHQtDGD�pRU�URER,�ViQ�
pHUMXiFiR�GH�ODV�FRPpUREDFiRQHV�TXH�VH�HIHFt~HQ�pRU�OD�PROiFtD�LRFDO�

$UttFXOR����DHYHQJR�

1�-�LD�REOiJDFiyQ�GH�FRQtUiEXiU�QDFH�HQ�HO�PiVPR�PRPHQtR�HQ�TXH�VH�pURGXFH�FXDOTXiHUD�GH�ODV�
FiUFXQVtDQFiDV�D�TXH�VH�UHIiHUH�HO�DUttFXOR�2�

2�-�EVtiQ�REOiJDGRV�DO�pDJR�ORV�pURpiHtDUiRV�GH�ORV�YHKtFXORV,�HxFHptR�HQ�ORV�FDVRV�GH�URER,�y,�
VXEViGiDUiDPHQtH,�ORV�FRQGXFtRUHV�GH�ORV�PiVPRV�

3�-�SH�HQtHQGHUi�iQiFiDGR�HO�VHUYiFiR�FXDQGR�VH�FRQIiUPH�OD�VDOiGD�GH�OD�JU~D�R�VH�FRPiHQFH�D�
UHDOi]DU�HO�tUDEDMR�GH�FDUJD�GHO�YHKtFXOR,�HQ�HO�FDVR�TXH�OD�FDUJD�VH�HIHFt~H�pRU�JU~D�PXQiFipDO�

$UttFXOR�5��&XRtD�tULEXtDULD�

LD�&XRtD�tUiEXtDUiD�VH�GHtHUPiQDUi�pRU�OD�DpOiFDFiyQ�GH�OD�ViJXiHQtH�

7�$�5�,�)�$

D)�PRU�tUDQVpRUtH�GH�FDGD�YHKtFXOR�

1�-�&XDQGR�HO�YHKtFXOR�VH�UHtiUH�pRU�HPpUHVD�FRQtUDtDGD�pDUD�HVtH�IiQ�OD�tDUiID�VHUi�OD�TXH�
UHVXOtH�GHO�iPpRUtH�GH�OD�IDFtXUD�GH�JDVtRV�pRU�pUHVtDFiyQ�GHO�VHUYiFiR���

2�-�&XDQGR�HO�YHKtFXOR�VH�UHtiUH�pRU�HO�pURpiR�$yXQtDPiHQtR�����3�,00�EXURV�

E)�PRU�FDGD�GtD�R�IUDFFiyQ�GH�FXVtRGiD�GHO�YHKtFXOR�

LRV�YHKtFXORV�UHODFiRQDGRV�HQ�HO�DpDUtDGR�DQtHUiRU,�DVt�FRPR�DTXHOORV�TXH�GHEDQ�GH�VHU�
FXVtRGiDGRV�pRU�OUGHQ�JXGiFiDO,�VDtiVIDUiQ�OD�FDQtiGDG�GH�3,10�EXURV�GiDUiRV�R�IUDFFiyQ�

LD�pUHFHGHQtH�TDUiID�VH�UHGXFiUi�HQ�XQ�25%�Vi�HO�pURpiHtDUiR�R�FRQGXFtRU�FRUUiJiHVH�OD�
GHIiFiHQFiD�R�FRPpDUHFiHVH�DQtHV�GH�iQiFiDU�OD�FDUJD�GHO�YHKtFXOR�R�FXDQGR�pVtH�VH�HQFXHQtUH�
VREUH�OD�JU~D�R�pODtDIRUPD��1R�pURFHGHUi�OD�UHGXFFiyQ�iQGiFDGD�Vi�VH�KXEiHVH�iQiFiDGR�HO�
tUDVODGR�GHO�YHKtFXOR�R,�VH�KXEiHVH�pURGXFiGR�iQtHUUXpFiyQ�GH�OD�FiUFXODFiyQ�

LDV�FDQtiGDGHV�VH�iQFUHPHQtDUiQ�HQ�HO�tUipOH�GH�VX�iPpRUtH,�D�pDUtiU�GHO�GpFiPR�GtD�GHO�GHpyVitR�
GHO�YHKtFXOR�

LD�FDQtiGDG�FRUUHVpRQGiHQtH�D�OD�TDUiID�$)�GH�HVtH�DUttFXOR�VH�iQFUHPHQtDUi�HQ�XQ�50�pRU�100�
FXDQGR�HO�VHUYiFiR�VH�pUHVtH�HQtUH�OD�00�00K�y�OD���00�K�

$UttFXOR�6���E[HQFLRQHV�y�%RQLILFDFLRQHV��

QXHGDQ�HxpUHVDPHQtH�pURKiEiGD�FXDOTXiHU�HxHQFiyQ�R�ERQiIiFDFiyQ�GH�ODV�FXRtDV�UHJXODGDV�HQ�
HVtD�OUGHQDQ]D,�VDOYR�ODV�pUHFHptiYDV�D�tHQRU�GH�ODV�GiVpRViFiRQHV�GH�FDUiFtHU�OHJDO�
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$UttFXOR�7��1RUPDV�GH�GHVtLyQ�

1�-LD�OiTXiGDFiyQ�y�UHFDXGDFiyQ�GH�HVtD�TDVD�VH�OOHYDUi�D�HIHFtR�pRU�OD�PROiFtD�LRFDO�

2�-�1R�VHUi�GHYXHOtR�D�VXV�pURpiHtDUiRV�QiQJXQR�GH�ORV�YHKtFXORV�TXH�KXEiHUHQ�UHTXHUiGR�OD�
iQiFiDFiyQ�GH�ORV�VHUYiFiRV�PiHQtUDV�QR�VH�KDyD�KHFKR�HIHFtiYR�HO�pDJR�GH�OD�TDVD�

3�-�LD�HxDFFiyQ�GH�OD�TDVD��UHJXODGD�HQ�HVtD�OUGHQDQ]D�FiVFDO�QR�HxFOXyH�HO�pDJR�GH�ODV�
VDQFiRQHV�R�PXOtDV�TXH�pURFHGiHUDQ�pRU�iQIUDFFiyQ�GH�ODV�QRUPDV�GH�FiUFXODFiyQ�

$UttFXOR�8��IQIUDFFLRQHV�y�VDQFLRQHV�

LRV�IXQFiRQDUiRV�PXQiFipDOHV�HQFDUJDGRV�GH�OD�FREUDQ]D�VHUiQ�UHVpRQVDEOHV�GH�OD�
GHIUDXGDFiyQ�TXH�VH�pXHGD�pURGXFiU�HQ�OD�HxpHGiFiyQ�GH�ORV�FRPpUREDQtHV�FRUUHVpRQGiHQtHV,�
OR�FXDO�VHUi�pHQDOi]DGR�HQ�OD�IRUPD�pUHYiVtD�HQ�ODV�GiVpRViFiRQHV�OHJDOHV�YiJHQtHV�

DISPOSI&IÏ1�FI1$L

LD�pUHVHQtH�OUGHQDQ]D�IXH�PRGiIiFDGD�pURYiViRQDOPHQtH�pRU�HO�ExFPR��$yXQtDPiHQtR�POHQR�HQ�
VHViyQ�GHO�GtD�2��GH�RFtXEUH�GH�2�004��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�299,�FRUUHVpRQGiHQtH�DO�GtD�30�GH�
GiFiHPEUH�GHO�PiVPR�DxR,�FRPHQ]DQGR�D�DpOiFDUVH�D�pDUtiU�GHO�GtD�1�GH�HQHUR�GH�2�005,�pHUPDQHFiHQGR�
HQ�YiJRU�KDVtD�VX�PRGiIiFDFiyQ�R�GHURJDFiyQ�HxpUHVDV�


