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���� 0RGLILFDFLyQ�GHO� DFXHUGR�GH� UHFRQRFLPLHQWR�GH� OD� FDUUHUD�SURIHVLRQDO�KRUL]RQWDO� D� ORV� HPSOHDGRV

S~EOLFRV�DO�VHUYLFLR�GHO�$\XQWDPLHQWR�GH�0DUUDW[t

(O� 3OHQR� GH� OD�&RUSRUDFLyQ� HQ� VHVLyQ� GH� IHFKD� ��� GH� IHEUHUR� GH� ����� DSUREy� GHILQLWLYDPHQWH� OD�PRGLILFDFLyQ� SXQWXDO� GHO�$FXHUGR� GH

UHFRQRFLPLHQWR�GH�OD�FDUUHUD�SURIHVLRQDO�D�ORV�HPSOHDGRV�S~EOLFRV�DO�VHUYLFLR�GHO�$\XQWDPLHQWR�GH�0DUUDW[t��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

D��6H�PRGLILFD�HO�DSDUWDGR�9,�GHO�DFXHUGR�³(VWUXFWXUD�GH�FDUUHUD�SURIHVLRQDO�KRUL]RQWDO´�HQ�HO�VHQWLGR�GH�TXH�ORV�SiUUDIRV�WHUFHUR�\�FXDUWR�GHO

DSDUWDGR�TXH�WLHQHQ�OD�VLJXLHQWH�UHGDFFLyQ�

³>���@� (O� iPELWR� VXEMHWLYR� GH� DSOLFDFLyQ� GH� OD� FDUUHUD� SURIHVLRQDO� KRUL]RQWDO� VRQ� ORV� HPSOHDGRV� S~EOLFRV�� GHO� $\XQWDPLHQWR� GH

0DUUDW[t�\�GH�VXV�RUJDQLVPRV�DXWyQRPRV��VLJXLHQWHV�

D��)XQFLRQDULRV�GH�FDUUHUD�\�SHUVRQDO�ODERUDO�ILMR�

E��)XQFLRQDULRV�LQWHULQRV�\�SHUVRQDO�ODERUDO�WHPSRUDO�TXH�KD\DQ�DOFDQ]DGR�XQ�QLYHO�GHQWUR�GHO�$\XQWDPLHQWR�GH�0DUUDW[t

�FLQFR�DxRV�FRQVHFXWLYRV�GH�VHUYLFLR�DFWLYR�HQ�HO�$\XQWDPLHQWR�GH�0DUUDW[t��\�TXH�KD\DQ�DFFHGLGR�DO�SXHVWR�GH� WUDEDMR

PHGLDQWH�SURFHVRV�VHOHFWLYRV�SURSLRV�

F��)XQFLRQDULRV�GH�OD�SROLFtD�ORFDO�HQ�VLWXDFLyQ�GH�VHJXQGD�DFWLYLGDG��FRQ�R�VLQ�GHVWLQR�

4XHGDQ� H[SUHVDPHQWH� H[FOXLGRV� GH� OD� DSOLFDFLyQ� GH� OD� FDUUHUD� SURIHVLRQDO� KRUL]RQWDO� HO� SHUVRQDO� ODERUDO� LQGHILQLGR� QR� ILMR�� HO

SHUVRQDO�HYHQWXDO�\�HO�SHUVRQDO�GH�DOWD�GLUHFFLyQ�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�IXQFLRQDULR�GH�FDUUHUD��>���@´

3DVDUiQ�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

³>���@� (O� iPELWR� VXEMHWLYR� GH� DSOLFDFLyQ� GH� OD� FDUUHUD� SURIHVLRQDO� KRUL]RQWDO� VRQ� ORV� HPSOHDGRV� S~EOLFRV�� GHO� $\XQWDPLHQWR� GH

0DUUDW[t�\�GH�VXV�RUJDQLVPRV�DXWyQRPRV��VLJXLHQWHV�

D��)XQFLRQDULRV�GH�FDUUHUD�\�SHUVRQDO�ODERUDO�ILMR�

E��)XQFLRQDULRV�LQWHULQRV�\�SHUVRQDO�ODERUDO�WHPSRUDO�

F��)XQFLRQDULRV�GH�OD�SROLFtD�ORFDO�HQ�VLWXDFLyQ�GH�VHJXQGD�DFWLYLGDG��FRQ�R�VLQ�GHVWLQR�

G��4XHGDQ�H[SUHVDPHQWH�H[FOXLGRV�GH�OD�DSOLFDFLyQ�GH�OD�FDUUHUD�SURIHVLRQDO�KRUL]RQWDO�HO�SHUVRQDO�HYHQWXDO�\�HO�SHUVRQDO

GH�DOWD�GLUHFFLyQ�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�IXQFLRQDULR�GH�FDUUHUD��>���@´

E��6H�PRGLILFD�HO�DSDUWDGR�9,,,�GHO�DFXHUGR�³*HVWLyQ�GHO�FRPSOHPHQWR�GH�FDUUHUD�SURIHVLRQDO�KRUL]RQWDO´�HQ�HO�VHQWLGR�GH�TXH�HO�SiUUDIR

VHJXQGR�TXH�WHQtD�OD�VLJXLHQWH�UHGDFFLyQ�

³>���@�&RQFUHWDPHQWH�VH�SRGUi�VROLFLWDU�HO�UHFRQRFLPLHQWR�GH�ORV�QLYHOHV�GH�FDUUHUD�SURIHVLRQDO�GH�OD�VLJXLHQWH�IRUPD�

D��3HUVRQDO�IXQFLRQDULR�GH�FDUUHUD�R�ODERUDO�ILMR�TXH�RFXSHQ�XQ�SXHVWR�GH�WUDEDMR�SRU�FRQFXUVR�R�OLEUH�GHVLJQDFLyQ��SRGUiQ�VROLFLWDU

HO�UHFRQRFLPLHQWR�GHO�QLYHO�TXH�OHV�FRUUHVSRQGD�FRPR�IXQFLRQDULRV�GH�FDUUHUD�

E��3HUVRQDO�IXQFLRQDULR�GH�FDUUHUD�R�ODERUDO�ILMR�TXH�RFXSHQ�XQ�SXHVWR�GH�WUDEDMR�GH�XQ�JUXSR�R�VXEJUXSR�VXSHULRU�HQ�FRPLVLyQ�GH

VHUYLFLRV��HQ�HVWH�VXSXHVWR�SRGUiQ�VROLFLWDU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�TXH�OHV�FRUUHVSRQGD�FRPR�IXQFLRQDULRV�GH�FDUUHUD�SRU�OD

WRWDOLGDG� GH� ORV� VHUYLFLRV� SUHVWDGRV� R� VROLFLWDU� HO� UHFRQRFLPLHQWR� GHO� QLYHO� TXH� FRUUHVSRQGD� DO� SXHVWR� GH� WUDEDMR� RFXSDGR� HQ

FRPLVLyQ�GH�VHUYLFLRV�SHUR�~QLFDPHQWH�SRU�HO�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV�HQ�FRPLVLyQ�GH�VHUYLFLRV�HQ�HVWH�SXHVWR�GH�WUDEDMR�

F��3HUVRQDO�IXQFLRQDULR�LQWHULQR�R�ODERUDO�QR�ILMR��HQ�HVWH�VXSXHVWR�SRGUiQ�VROLFLWDU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�TXH�OHV�FRUUHVSRQGD

HQ�IXQFLyQ�GHO�SXHVWR�GH�WUDEDMR�RFXSDGR�SHUR�~QLFDPHQWH�SRU�HO�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV�GH�IRUPD�LQLQWHUUXPSLGD�HQ�HO�FLWDGR

SXHVWR��PLVPR�FXHUSR��VXEJUXSR�\�HVFDOD��

G�� &XDQGR� HQ� XQD� PLVPD� SHUVRQD� UHFDLJD� OD� FRQGLFLyQ� GH� IXQFLRQDULR� GH� FDUUHUD�SHUVRQDO� ODERUDO� ILMR� \� IXQFLRQDULR

LQWHULQR�SHUVRQDO�ODERUDO�QR�ILMR��GHEHUi�RSWDU�SRU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�FRUUHVSRQGLHQWH�R�ELHQ�SRU�HO�DSDUWDGR�D�R�ELHQ�SRU

HO�DSDUWDGR�F��>���@´

3DVDUiQ�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

³>���@�&RQFUHWDPHQWH�VH�SRGUi�VROLFLWDU�HO�UHFRQRFLPLHQWR�GH�ORV�QLYHOHV�GH�FDUUHUD�SURIHVLRQDO�GH�OD�VLJXLHQWH�IRUPD�
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D��3HUVRQDO�IXQFLRQDULR�GH�FDUUHUD�R�ODERUDO�ILMR�TXH�RFXSHQ�XQ�SXHVWR�GH�WUDEDMR�SRU�FRQFXUVR�R�OLEUH�GHVLJQDFLyQ��SRGUiQ�VROLFLWDU

HO�UHFRQRFLPLHQWR�GHO�QLYHO�TXH�OHV�FRUUHVSRQGD�FRPR�IXQFLRQDULRV�GH�FDUUHUD�R�SHUVRQDO�ODERUDO�ILMR�

E��3HUVRQDO�IXQFLRQDULR�GH�FDUUHUD�R�ODERUDO�ILMR�TXH�RFXSHQ�XQ�SXHVWR�GH�WUDEDMR�GH�XQ�JUXSR�R�VXEJUXSR�VXSHULRU�HQ�FRPLVLyQ�GH

VHUYLFLRV��HQ�HVWH�VXSXHVWR�SRGUiQ�VROLFLWDU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�TXH�OHV�FRUUHVSRQGD�FRPR�IXQFLRQDULRV�GH�FDUUHUD�SRU�OD

WRWDOLGDG� GH� ORV� VHUYLFLRV� SUHVWDGRV� R� VROLFLWDU� HO� UHFRQRFLPLHQWR� GHO� QLYHO� TXH� FRUUHVSRQGD� DO� SXHVWR� GH� WUDEDMR� RFXSDGR� HQ

FRPLVLyQ�GH�VHUYLFLRV�SHUR�~QLFDPHQWH�SRU�HO�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV�HQ�FRPLVLyQ�GH�VHUYLFLRV�HQ�HVWH�SXHVWR�GH�WUDEDMR�

F��3HUVRQDO�IXQFLRQDULR�LQWHULQR�R�ODERUDO�QR�ILMR��SRGUiQ�VROLFLWDU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�OHV�FRUUHVSRQGD�FRPR�IXQFLRQDULRV

LQWHULQRV��ODERUDOHV�QR�ILMRV�R�ODERUDOHV�LQGHILQLGRV�QR�ILMRV�

G�� &XDQGR� HQ� XQD� PLVPD� SHUVRQD� UHFDLJD� OD� FRQGLFLyQ� GH� IXQFLRQDULR� GH� FDUUHUD�SHUVRQDO� ODERUDO� ILMR� \� IXQFLRQDULR

LQWHULQR�SHUVRQDO�ODERUDO�QR�ILMR��GHEHUi�RSWDU�SRU�HO�UHFRQRFLPLHQWR�GHO�QLYHO�FRUUHVSRQGLHQWH�R�ELHQ�SRU�HO�DSDUWDGR�D�R�ELHQ�SRU

HO�DSDUWDGR�F��>���@´
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