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$UWtFXOR������&203(7(1&,$��
/R�GLVSXHVWR� HQ� HO� SUHVHQWH� WtWXOR� VH� DSOLFD�D� WRGR�SURFHGLPLHQWR�SRU� HO� FXDO� ORV�
RUJDQLVPRV�DGPLQLVWUDWLYRV�TXH� FRQWURODQ� IDOWDV� HQ�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD�
YHULILTXHQ�OD�FRPLVLyQ�GH�XQD�LQIUDFFLyQ�FRQWHPSODGD�HQ�HO�5pJLPHQ�GH�)DOWDV�GH�
OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��
�
�
$UW�������$&&,Ð1�3Ô%/,&$�
7RGD�IDOWD�GD�OXJDU�D�XQD�DFFLyQ�S~EOLFD�TXH�SXHGH�VHU�SURPRYLGD�GH�RILFLR�R�SRU�
VLPSOH�GHQXQFLD�YHUEDO�R�HVFULWD�DQWH�OD�DXWRULGDG�FRPSHWHQWH��
�
�
����
�
&$3,78/2�,,�
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$UW�������5(48,6,726�'(/�$&7$�'(�,1)5$&&,Ð1��
(O�OD� IXQFLRQDULR�D�TXH�FRPSUXHEH� OD�FRPLVLyQ�GH�XQD� IDOWD�GHEH� ODEUDU�XQ�DFWD�
TXH�FRQWHQJD��
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D�� /XJDU�� IHFKD� \� KRUD� GH� OD� FRPLVLyQ� GH� OD� DFFLyQ� X� RPLVLyQ� TXH� GD� OXJDU� DO�
ODEUDGR�GHO�DFWD��
E��'HVFULSFLyQ�GH� OD� DFFLyQ�X�RPLVLyQ�GHO�SUHVXQWR� LQIUDFWRU�D�TXH�GHWHUPLQD�HO�
ODEUDGR�GHO�DFWD��
F�� /D� QRUPD� TXH� D� MXLFLR� GHO�OD� IXQFLRQDULR�D� VH� HVWLPH� LQIULQJLGD�� VLQ� TXH� HVWD�
PHQFLyQ�LPSOLTXH�OD�FDOLILFDFLyQ�GHILQLWLYD�GH�OD�DFFLyQ�X�RPLVLyQ�TXH�GD�OXJDU�DO�
ODEUDGR�GHO�DFWD��
G��1RPEUH��DSHOOLGR�\�GRPLFLOLR�GHO�SUHVXQWR�LQIUDFWRU�UD��VL�KXELHVH�VLGR�SRVLEOH�
GHWHUPLQDUOR��
H��/D�LGHQWLILFDFLyQ�GHO�YHKtFXOR�XWLOL]DGR�HQ�FDVR�GH�LQIUDFFLRQHV�GH�WUiQVLWR��
I�� ,GHQWLILFDFLyQ�GH� OD�V�SHUVRQD�V�TXH�KXELHUDQ�SUHVHQFLDGR�OD�DFFLyQ�X�RPLVLyQ�
TXH�GD� OXJDU�DO� ODEUDGR�GHO�DFWD�R�TXH�SXGLHUDQ�DSRUWDU�GDWRV�GH� LQWHUpV�SDUD� OD�
FRPSUREDFLyQ�GH�OD�IDOWD��
J��,GHQWLILFDFLyQ��FDUJR�\�ILUPD�GHO�IXQFLRQDULR�D�TXH�YHULILFy�OD�LQIUDFFLyQ��
K�� &XDQGR� VH� LPSRQJD� XQD�PHGLGD� SUHFDXWRULD� GHEH� KDFHUVH� FRQVWDU� OD�PHGLGD�
LPSXHVWD��HO�ELHQ�VREUH�HO�FXDO�UHFDH�\�ORV�PRWLYRV�GH�VX�LPSRVLFLyQ���
�
�
$UW�������(175(*$�'(�&23,$��
(O�OD� IXQFLRQDULR�D� TXH� FRPSUXHEH� OD� LQIUDFFLyQ� HVWDQGR� SUHVHQWH� HO� SUHVXQWR�
LQIUDFWRU� GHEH� KDFHUOH� HQWUHJD� GH� XQD� FRSLD� GHO� DFWD�� H[FHSWR� HQ� HO� FDVR� GH� ODV�
LQIUDFFLRQHV� GH� WUiQVLWR� GHWHFWDGDV� D� WUDYpV� GHO� VLVWHPD�GH� FRQWURO� LQWHOLJHQWH� GH�
LQIUDFFLRQHV��
�
�
$UW�������9$/25�352%$725,2�'(/�$&7$��
(O� DFWD� GH� FRPSUREDFLyQ� GH� IDOWDV� TXH� UH~QD� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ��� VH�
FRQVLGHUD�� VDOYR� SUXHED� HQ� FRQWUDULR�� SUXHED� VXILFLHQWH� GH� OD� FRPLVLyQ� GH� ODV�
PLVPDV��
�
�
$UW�������5(48(5,0,(172�'(/�$8;,/,2�'(�/$�)8(5=$�3Ô%/,&$��
/RV� RUJDQLVPRV� DGPLQLVWUDWLYRV� TXH� FRQWURODQ� IDOWDV� HQ� HMHUFLFLR� GHO� SRGHU� GH�
SROLFtD�SXHGHQ�UHTXHULU�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD�\�DO�VROR�HIHFWR�GH�DVHJXUDU�
HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�FRPSUREDFLyQ�GH�OD�IDOWD���
&XDQGR� D� MXLFLR� GHO� IXQFLRQDULR�D� LQWHUYLQLHQWH� UHVXOWH� LQGLVSHQVDEOH� OD�
LGHQWLILFDFLyQ�GHO�SUHVXQWR�LQIUDFWRU�D�DO�PRPHQWR�GH�OD�FRPSUREDFLyQ�GH�OD�IDOWD�
\�DQWH�VX�QHJDWLYD�R�VLHQGR�HOOR�LPSRVLEOH��DTXpO�OOD�SXHGH�UHTXHULU�HO�DX[LOLR�GH�OD�
IXHU]D�S~EOLFD�DO�VyOR�HIHFWR�GH�HIHFWXDU�WDO�LGHQWLILFDFLyQ�HQ�HO� OXJDU�GH�FRPLVLyQ�
GH�OD�IDOWD�\�GDQGR�LQPHGLDWD�FRPXQLFDFLyQ�DO�0LQLVWHULR�3~EOLFR���
�
�
$UW�������0(','$6�35(&$8725,$6��
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(Q�HO�SURFHGLPLHQWR�GH�FRPSUREDFLyQ�GH�IDOWDV�\�D�HIHFWRV�GH�KDFHU�FHVDU�OD�IDOWD�R�
DVHJXUDU�OD�SUXHED��ORV�RUJDQLVPRV�DGPLQLVWUDWLYRV�TXH�FRQWURODQ�IDOWDV�HQ�HMHUFLFLR�
GHO�SRGHU�GH�SROLFtD�SXHGHQ��
D��HIHFWXDU�HO�VHFXHVWUR�GH�ORV�HOHPHQWRV�FRPSUREDWRULRV�GH�OD�LQIUDFFLyQ��
E��SURFHGHU�D�OD�FODXVXUD�SUHYHQWLYD�GHO�ORV�ORFDOHV�\�X�REUDV�HQ�LQIUDFFLyQ��
/D� LPSRVLFLyQ� GH� HVWDV� PHGLGDV� QR� REVWD� OD� DSOLFDFLyQ� GH� DTXHOODV� RWUDV� TXH�
FRUUHVSRQGDQ�HQ�YLUWXG�GHO�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD��
�
�
$UW�������(/(9$&,Ð1��
(Q� XQ� SOD]R� LPSURUURJDEOH� QR� PD\RU� GH� YHLQWH� ����� GtDV�� ODV� DFWXDFLRQHV� GH�
FRPSUREDFLyQ�GH�IDOWDV�VRQ�UHPLWLGDV�D�OD�DXWRULGDG�DGPLQLVWUDWLYD�GH�IDOWDV�TXH�HO�
3RGHU�(MHFXWLYR�GHWHUPLQH��D�ILQ�GH�VX�QRWLILFDFLyQ�DO�SUHVXQWR�LQIUDFWRU�UD��
&XDQGR� VH� KXELHUDQ� GLVSXHVWR� PHGLGDV� SUHFDXWRULDV�� HO� SOD]R� GH� HOHYDFLyQ� GH�
DTXpOODV�HV�GH�WUHV�����GtDV��'HQWUR�GH�ORV�WUHV�GtDV�GH�UHFLELGD��HO�OD�&RQWURODGRU�D�
$GPLQLVWUDWLYR�D� GH� )DOWDV� GHEH� H[SHGLUVH�� $� SHGLGR� GH� SDUWH� HVWD� UHVROXFLyQ�
SXHGH�VHU�UHYLVDGD� MXGLFLDOPHQWH��HQ�HVWH�FDVR�GHEH�IRUPDU�LQFLGHQWH�D�HIHFWRV�GH�
GDU�LQPHGLDWD�LQWHUYHQFLyQ�DO�-XH]��
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$UW�������0(',26�'(�&20352%$&,Ð1��
/DV� IDOWDV� GH� WUiQVLWR� SXHGHQ� FRPSUREDUVH� SRU� PHGLRV� HOHFWUyQLFRV�� ItOPLFRV��
IRWRJUiILFRV�R�GH�JUDEDFLyQ�GH�YLGHR��GHVGH�PHGLRV�PyYLOHV�R�SXHVWRV�ILMRV���
�
�
$UW�������5Ô%5,&$��
/DV� DFWDV�GH� FRPSUREDFLyQ�GH� IDOWDV� FRQIHFFLRQDGDV� FRQIRUPH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR�SUHFHGHQWH��GHEHQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GHO�DUWLFXOR����GH�OD�SUHVHQWH�
OH\�\� VRQ�YiOLGDV� FRQ� OD� U~EULFD�GLUHFWD�R�GLJLWDOL]DGD�GH� ORV�ODV� IXQFLRQDULRV�DV�
TXH�DXWRULFH�HO�3RGHU�(MHFXWLYR��
�
�
$UW�������0(',26�0Ð9,/(6��
/D�SUXHED�IRWRJUiILFD�REWHQLGD�GHVGH�PHGLRV�PyYLOHV�VyOR�WLHQH�YDOLGH]�FXDQGR�HV�
REWHQLGD�HQ�SUHVHQFLD�GH�XQ�XQD�IXQFLRQDULR�D�S~EOLFR�D�FRQ�SRGHU�GH�SROLFtD���
�
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&$3Ì78/2�,9�
&,7$&,Ð1�$/�35(68172�,1)5$&725�
$UW������&,7$&,Ð1�<�3$*2�92/817$5,2��
/D� $XWRULGDG� DGPLQLVWUDWLYD� GHEH� QRWLILFDU� GHQWUR� GH� ORV� QRYHQWD� ����� GtDV�
FRUULGRV�DO�OD�SUHVXQWR�D�LQIUDFWRU�D�GH�OD�H[LVWHQFLD�GH�DFWDV�GH�LQIUDFFLyQ�TXH�VH�
OH� KXELHVHQ� ODEUDGR� H� LQWLPDUOR� SDUD� TXH� GHQWUR� GHO� SOD]R� GH� FXDUHQWD� ����� GtDV�
FRUULGRV�GHVGH�OD�QRWLILFDFLyQ�HIHFW~H�HO�SDJR�YROXQWDULR�R�FRPSDUH]FD�D�UHTXHULU�OD�
LQWHUYHQFLyQ�GH�OD�8QLGDG�$GPLQLVWUDWLYD�GH�&RQWURO�GH�)DOWDV��
(Q� HVWH� ~OWLPR� VXSXHVWR�� GHEH� DVLPLVPR� GHWHUPLQDU� VL� H[LVWHQ� RWUDV� DFWDV� GH�
LQIUDFFLyQ�TXH�LQYROXFUHQ�DO�OD�FRPSDUHFLHQWH�\�SURFHGH�GH�LQPHGLDWR�DO�VRUWHR�GH�
XQ� ~QLFR�D� &RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV�� HO� FXDO� VH� H[SLGH� VREUH�
WRGDV�ODV�DFWDV�GH�LQIUDFFLyQ�KDELGDV��
�
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&$3Ì78/2�9�
$&78$&,21(6� $17(� /$� 81,'$'� $'0,1,675$7,9$� '(� &21752/� '(�
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$UW�������É0%,72�'(�$&78$&,Ð1��
/D� 8QLGDG� $GPLQLVWUDWLYD� GH� &RQWURO� GH� )DOWDV� DFW~D� FRPR� LQVWDQFLD�
DGPLQLVWUDWLYD�~QLFD��REOLJDWRULD�\�SUHYLD�DO�MX]JDPLHQWR�GH�ODV�IDOWDV�SRU�SDUWH�GH�
OD�-XVWLFLD�&RQWUDYHQFLRQDO�\�GH�)DOWDV�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV���
�
�
$UW�������)81&,21(6��
(O�OD� &RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV� GHFLGH� PHGLDQWH� UHVROXFLyQ�
IXQGDGD��WHQLHQGR�IDFXOWDGHV�SDUD���
D��'LVSRQHU�HO�DUFKLYR�DGPLQLVWUDWLYR�GH�ODV�DFWXDFLRQHV�SRU�GHIHFWRV�IRUPDOHV�HQ�
ODV�DFWDV�GH� LQIUDFFLyQ��SRU�DFUHGLWDFLyQ�GH� OD� LQH[LVWHQFLD�GH� OD� IDOWD� LPSXWDGD�R�
SRU� SUHVFULSFLyQ�� 6L� HO�OD� &RQWURODGRU�D� VH� H[SLGLHUH� VREUH� OD� UHVSRQVDELOLGDG�
GHO�OD� SUHVXQWR�D� LQIUDFWRU�D�� \� GH� OD� SUXHED� SURGXFLGD� VXUJLHUH� TXH� GHEHQ�
VHJXLUVH� ODV� DFWXDFLRQHV� FRQWUD� XQ� WHUFHUR�� HO�OD� &RQWURODGRU�D� GHEH� HIHFWXDU� OD�
FLWDFLyQ�D�HVWH�~OWLPR��
E��'HFODUDU� OD� YDOLGH]�GHO� DFWD�GH� LQIUDFFLyQ�� FDOLILFDU� OD�PLVPD��GHWHUPLQDQGR� OD�
VDQFLyQ�DSOLFDEOH�GH�DFXHUGR�DO�5pJLPHQ�GH�)DOWDV�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��
F��'HFODUDU�VX�LQFRPSHWHQFLD�SDUD�OOHYDU�DGHODQWH�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
\�UHPLWLU�ODV�DFWXDFLRQHV�D�OD�-XVWLFLD�&RQWUDYHQFLRQDO�\�GH�)DOWDV��
G��'LVSRQHU�HO�OHYDQWDPLHQWR�GH�PHGLGDV�SUHFDXWRULDV�GLVSXHVWRV�SURYLVRULDPHQWH�
SRU�OD�$XWRULGDG�$GPLQLVWUDWLYD�GH�&RQWURO�GH�)DOWDV�GH�OD�&LXGDG��HQ�HMHUFLFLR�GHO�
SRGHU�GH�SROLFtD��HQ�WDQWR�FRPSUXHEH�TXH�KD\D�FHVDGR�OD�FDXVDO�GH�OD�PHGLGD��
�
�



IUSnews Novedades Jurídicas en Línea 

IUSnews.com.ar 

$UW�������&2167,78&,Ð1�'(�'20,&,/,2��
(Q�VX�SULPHUD�SUHVHQWDFLyQ�HO�OD�SUHVXQWR�D�LQIUDFWRU�D�GHEH�FRQVWLWXLU�GRPLFLOLR�
OHJDO�HQ�HO�iPELWR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��EDMR�DSHUFLELPLHQWR�GH�
WHQHUOR� SRU� FRQVWLWXtGR� HQ� ORV� HVWUDGRV� GHO�OD� &RQWURODGRU�D� $GPLQLVWUDWLYR� GH�
)DOWDV�LQWHUYLQLHQWH��
�
�
$UW�������3$752&,1,2�/(75$'2��
(O�OD�SUHVXQWR�D�LQIUDFWRU�D�SXHGH�FRPSDUHFHU�SRU�Vt�R�SRU�PHGLR�GH�PDQGDWDULR��
1R� HV� QHFHVDULR� HO� SDWURFLQLR� R� DVLVWHQFLD� OHJDO�� /D� LQWHUYHQFLyQ� GH� JHVWRUHV�
RILFLRVRV� VHUi� FRQVLGHUDGD� IDOWD�JUDYH�GHO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�
)DOWDV��TXH�GD�OXJDU�D�OD�VXVWDQFLDFLyQ�GHO�UHVSHFWLYR�VXPDULR�DGPLQLVWUDWLYR��
�
�
$UW������5(&86$&,Ð1��(;&86$&,Ð1��
1R� HV� DGPLVLEOH� OD� UHFXVDFLyQ�GHO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�)DOWDV��
6LQ� HPEDUJR�� GHEHUi� H[FXVDUVH� FXDQGR� FRQFXUUD� D� VX� UHVSHFWR� DOJXQR� GH� ORV�
VXSXHVWRV�FRQWHPSODGRV�HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH�OH\��
�
�
$UW�������$8',(1&,$��
(O�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�)DOWDV�FHOHEUD�XQD�DXGLHQFLD�D�HIHFWRV�GH�
UHFLELU� HO� GHVFDUJR� GHO� SUHVXQWR� LQIUDFWRU�� HQ� IRUPD� RUDO� R� HVFULWD�� \� OD� SUXHED� R�
GRFXPHQWDFLyQ�TXH�DSRUWH���
'H�WRGR�OR�DFWXDGR��VH�GHMD�FRQVWDQFLD�HQ�HO�H[SHGLHQWH���
�
�
$UW�������6863(16,Ð1�'(�/$�$8',(1&,$���
/D� DXGLHQFLD� VyOR� SXHGH� VXVSHQGHUVH� FXDQGR� IXHUD� LQGLVSHQVDEOH� UHFDEDU�
GRFXPHQWRV�� LQIRUPDFLyQ�R�HO� WHVWLPRQLR�GH� WHUFHUDV�SHUVRQDV��(Q�HVWH�FDVR�HO�OD�
&RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV� WLHQH� IDFXOWDGHV� SDUD� HIHFWXDU�
UHTXHULPLHQWRV�PHGLDQWH�RILFLR�\�FLWDFLRQHV�PHGLDQWH�QRWLILFDFLyQ�IHKDFLHQWH��
�
�
$UW�������0(',26�'(�358(%$��
6RQ�DGPLVLEOHV�ORV�VLJXLHQWHV�PHGLRV�SUREDWRULRV��
D��3UXHED�GRFXPHQWDO��FRQIRUPH�D�OR�GLVSXHVWR�SRU�ORV�$UWtFXORV���������������\�����
GH�OD�/H\�GH�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�
$LUHV���
E��,QIRUPDWLYD��
F��,QVSHFFLyQ�RFXODU��(O�OD�&RQWURODGRU�D�SXHGH�FRQVWLWXLUVH�SHUVRQDOPHQWH�HQ�HO�
OXJDU� TXH� FRUUHVSRQGLHUH� R� GHOHJDU� GLFKD� GLOLJHQFLD�� D� HIHFWRV� GH� YHULILFDU� OD�
H[LVWHQFLD�GH�ORV�KHFKRV�DOHJDGRV�SRU�HO�SUHVXQWR�LQIUDFWRU��
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G��3HULFLDO�R�,QIRUPHV�WpFQLFRV��(O�OD�SUHVXQWR�LQIUDFWRU�D�GHEH�DFRPSDxDUORV�FRQ�
FLQFR�����GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�FHOHEUDFLyQ�GH�OD�DXGLHQFLD�ILMDGD��
H�� 7HVWLPRQLDO�� 3XHGHQ� RIUHFHUVH� KDVWD� FXDWUR� ���� WHVWLJRV�� FX\RV� QRPEUHV� \�
GRPLFLOLRV� DSRUWD� HO�OD� SUHVXQWR� LQIUDFWRU�D�� ([FHSFLRQDOPHQWH�� \� DFUHGLWDGD� OD�
UHOHYDQFLD� GH� ORV� WHVWLPRQLRV�� HO�OD� &RQWURODGRU�D� SXHGH� DGPLWLU� XQ� Q~PHUR�
PD\RU�� &RUUHVSRQGH� DO�OD� SUHVXQWR� LQIUDFWRU�D� DVXPLU� OD� FDUJD� GH� FLWDU� D� ORV�
WHVWLJRV�� FRPR�DVt� WDPELpQ� OD�GH�VX�FRPSDUHQFLD��EDMR�DSHUFLELPLHQWR�GH� WHQHUORV�
SRU�GHVLVWLGRV�VL�LQFXPSOLHUH�HQ�VX�GHEHU�R�VL�HO�ORV�WHVWLJR�V�QR�FRQFXUULHUH�Q�VLQ�
MXVWD� FDXVD�� FRQ� H[FHSFLyQ� GH� DTXHOODV� FLWDFLRQHV� GLULJLGDV� D� IXQFLRQDULRV�DV�
S~EOLFRV�� ODV�FXDOHV�VH�HIHFW~DQ�GH�RILFLR��\�WHQLHQGR�SUHVHQWH��HQ�FXDQWR�DO�GHEHU�
GH�FRPSDUHFHU�� OR�SUHFHSWXDGR�SRU�HO�DUW�������GH� OD�/H\�1�������/RV�ODV� WHVWLJRV�
VRQ�OLEUHPHQWH�LQWHUURJDGRV�VREUH�ORV�KHFKRV��\�VH�ODEUD�XQ�DFWD�HQ�OD�TXH�FRQVWHQ�
ODV�SUHJXQWDV�\�UHVSXHVWDV��
�
�
$UW�������5(62/8&,Ð1��
(O�OD�&RQWURODGRU�D�GHEH� UHVROYHU� HQ� HO�PLVPR�DFWR�GH� OD� DXGLHQFLD�GHO� DUWtFXOR�
�����
/D� UHVROXFLyQ� GHO�D� &RQWURODGRU�D� GHEH� VHU� IXQGDGD�� REVHUYDQGR� ORV� VLJXLHQWHV�
UHTXLVLWRV��
D��0HQFLyQ�GHO�OXJDU�\�IHFKD�HQ�OD�TXH�VH�GLFWD��
E��'HWDOOH�GH�ORV�DQWHFHGHQWHV�GH�OD�FDXVD�\��HQ�VX�FDVR��HQXQFLDFLyQ�GH�ODV�SUXHEDV�
TXH�IXQGDPHQWDQ�OD�UHVROXFLyQ��(Q�HO�VXSXHVWR�GH�UHFKD]R�GH�OD�SUXHED�RIUHFLGD��
PHQFLyQ�GH�ORV�PRWLYRV�GH�HVWD�GHFLVLyQ��
F��(Q�FDVR�GH�GHVFDUJR��FRQVWDQFLD�DEUHYLDGD�GH�VX�SUHVHQWDFLyQ��
G�� (QXQFLDFLyQ� GH� ORV� KHFKRV� X� RPLVLRQHV� TXH� PRWLYDURQ� OD� H[LVWHQFLD� R�
LQH[LVWHQFLD�GH�OD�LQIUDFFLyQ�R�ORV�GHIHFWRV�IRUPDOHV�GHO�DFWD���
H��(Q� FDVR�GH� UHVROXFLyQ�TXH�GHWHUPLQH� OD� H[LVWHQFLD�GH� OD� LQIUDFFLyQ�� FLWD�GH� ODV�
GLVSRVLFLRQHV� OHJDOHV� LQIULQJLGDV�� GHWHUPLQDFLyQ� GH� OD� VDQFLyQ� DSOLFDEOH� \� GH� OD�
PRGDOLGDG�GH�FXPSOLPLHQWR��OR�TXH�SXHGH�LQFOXLU�HO�SDJR�HQ�FXRWDV��
I��7UDVFULSFLyQ�GHO�DUWLFXOR�����GH�HVWD�/H\��
�
�
$UW�������35(68172�,1)5$&725�5$�5(0,62�$���
9HQFLGR� HO� SOD]R� SUHYLVWR� HQ� HO� DUWtFXOR� ���� VLQ� TXH� HO�OD� SUHVXQWR� LQIUDFWRU�UD�
KD\D�HIHFWXDGR�HO�SDJR�YROXQWDULR�R�FRPSDUHFLGR��VH�UHPLWHQ�ODV�DFWXDFLRQHV�DO�OD�
&RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV�� TXLHQ� FXUVD� QXHYD� FLWDFLyQ� DO�OD�
SUHVXQWR�LQIUDFWRU�D��D�ILQ�GH�TXH�VH�SUHVHQWH�HQ�HO�SOD]R�GH�GLH]������GtDV���
6L�HO�OD�SUHVXQWR� LQIUDFWRU�D�FRPSDUHFH�\�GHPXHVWUD� LPSRVLELOLGDG�R� MXVWD�FDXVD�
HQ� UHODFLyQ�D� VX�DQWHULRU� LQFRPSDUHFHQFLD��SXHGH�RSWDU� HQ�HVH�PLVPR�DFWR�� HQWUH�
HIHFWXDU� HO� SDJR� YROXQWDULR� R� VHU� RtGR� GH� DFXHUGR� FRQ� ODV� SUHYLVLRQHV� GH� ORV�
DUWtFXORV�����\������6L�OXHJR�GH�pVWD�~OWLPD�QRWLILFDFLyQ��HO�OD�SUHVXQWR�LQIUDFWRU�D�
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QR�FRPSDUHFH��HO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�)DOWDV�HIHFW~D�GH�RILFLR�OD�
GHWHUPLQDFLyQ�GH�OD�VDQFLyQ�\�OD�QRWLILFD�SRU�ORV�PLVPRV�PHGLRV��
�
�
$UW�������(-(&8&,Ð1��
'HWHUPLQDGD� OD� IDOWD�SRU�SDUWH�GHO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�)DOWDV��
HO�OD�SUHVXQWR�LQIUDFWRU�D�GHEH�PDQLIHVWDU��GHQWUR�GHO�TXLQWR�GtD�GH�QRWLILFDGR��VL�
FRQVLHQWH� OD� GHFLVLyQ� DGPLQLVWUDWLYD�� (O� VLOHQFLR� SRU� SDUWH� GHO�OD� SUHVXQWR�
LQIUDFWRU�D�LPSOLFD�VX�DFHSWDFLyQ�GH�OD�GHWHUPLQDFLyQ�DGPLQLVWUDWLYD��
9HQFLGR�GLFKR�SOD]R�� HO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D�GH�)DOWDV�GLVSRQH� OD�
HMHFXFLyQ�GH�VDQFLyQ�LPSXHVWD��
&XDQGR�VH� WUDWH�GH� OD�SHQD�GH�PXOWD��HO�OD�SUHVXQWR� LQIUDFWRU�D�GHEH�HIHFWXDU�HO�
SDJR� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� HO�OD� &RQWURODGRU�D�$GPLQLVWUDWLYR�D� GH�
)DOWDV�� 6L� HO�OD� GHXGRU�D� QR� DERQD� GHQWUR� GH� ORV� SOD]RV� HVWDEOHFLGRV�� HO�OD�
&RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV� HPLWH� HO� FHUWLILFDGR� GH� GHXGD� TXH�
KDELOLWD�HO�UHFODPR�MXGLFLDO�SRU�OD�YtD�HMHFXWLYD��HQ�ORV�WpUPLQRV�GH�OD�/H\�1�������
�
�
$UW�������'(5(&+26�'(/�,1)5$&725�$��
'HQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO�DUWtFXOR�DQWHULRU�HO�OD�SUHVXQWR�LQIUDFWRU�D�WLHQH�
GHUHFKR�D�VROLFLWDU�HO�SDVH�GH� ODV�DFWXDFLRQHV�SDUD�VX� MX]JDPLHQWR�DQWH� OD� -XVWLFLD�
&RQWUDYHQFLRQDO� \� GH� )DOWDV�� (VWD� SUHVHQWDFLyQ� GHEH� HIHFWXDUVH� DQWH� HO�OD�
&RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV� PHGLDQWH� HVFULWR� QR� IXQGDGR�� R�
PHGLDQWH� IRUPXODULR� TXH� OH� SURYHH� OD� DGPLQLVWUDFLyQ�� (V� UHTXLVLWR� LQGLVSHQVDEOH�
FRQVWLWXLU�GRPLFLOLR�OHJDO�HQ�HO�iPELWR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��
�
�
$UW�������(/(9$&,Ð1�'(�/$6�$&78$&,21(6���
'HQWUR�GH�ORV�FLQFR�����GtDV�GH�VROLFLWDGR�HO�SDVH�D�OD�-XVWLFLD�&RQWUDYHQFLRQDO�\�GH�
)DOWDV�� HO�OD�&RQWURODGRU�D�$GPLQLVWUDWLYR�D� UHPLWH� ODV� DFWXDFLRQHV�TXH�KXELHUD�
ODEUDGR�� TXH� WLHQHQ� HO� YDORU� GH� DQWHFHGHQWH� DGPLQLVWUDWLYR�� D� ORV� HIHFWRV� GHO�
MX]JDPLHQWR���
$UW�������&21&/86,Ð1�'(�/$�9Ì$�$'0,1,675$7,9$��
/D� UHVROXFLyQ� GHO�OD� &RQWURODGRU�D� $GPLQLVWUDWLYR�D� GH� )DOWDV� FRQFOX\H� OD� YtD�
DGPLQLVWUDWLYD��QR�H[LVWLHQGR�FRQWUD�HOOD�UHFXUVRV�GH�QLQJ~Q�WLSR�HQ�HVD�VHGH��
�
�
����
�
7,78/2�,,�
352&(',0,(172�-8',&,$/�'(�)$/7$6�
�
�
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�
&$3Ì78/2�,�
'(/�352&(',0,(172�(1�*(1(5$/�
$UW�������&203(7(1&,$�
/D�MXULVGLFFLyQ�HQ�PDWHULD�GH�IDOWDV�VHUi�HMHUFLGD�SRU�HO�)XHUR�&RQWUDYHQFLRQDO�\�GH�
)DOWDV�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��
/D�FRPSHWHQFLD�HQ�PDWHULD�GH�IDOWDV�HV�LPSURUURJDEOH��
�
�
$UW�������35,1&,3,26�'(/�352&(62���
(O� SURFHVR� VH� GHVDUUROOD� GH� DFXHUGR� D� ORV� SULQFLSLRV� GH� RUDOLGDG�� LQPHGLDWH]��
FHOHULGDG�\�HFRQRPtD�SURFHVDO��
�
�
$UW�������'()(16$�'(/�35(68172�,1)5$&725���
1R�HV�REOLJDWRULR� HO�SDWURFLQLR� OHWUDGR��(O�OD�SUHVXQWR� LQIUDFWRU�D�SXHGH�KDFHUVH�
GHIHQGHU�SRU�DERJDGR�D�R� UHFXUULU�DO�OD�'HIHQVRU�D�2ILFLDO�TXH� FRUUHVSRQGD��HQ�
ODV�FRQGLFLRQHV�SUHYLVWDV�SRU�HO�DUWtFXOR�����LQF��E��GH�OD�/H\�����
�
�
$UW�������7e50,126��
7RGRV�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�GtDV�VH�HQWLHQGHQ�SRU�GtDV�KiELOHV��FRPHQ]DQGR�
D� FRUUHU� D� SDUWLU� GH� ODV� FHUR� ���� KRUDV� GHO� GtD� VLJXLHQWH�� /RV� WpUPLQRV� ILMDGRV� HQ�
KRUDV�VRQ�FRUULGRV��\�VH�FXHQWDQ�D�SDUWLU�GHO�KHFKR�TXH�OH�GLHUH�RULJHQ��
�
�
$UW�������'20,&,/,2�&2167,78,'2��
6H� FRQVLGHUDQ� YiOLGDV� ODV� FLWDFLRQHV� \� QRWLILFDFLRQHV� GLULJLGDV� DO� GRPLFLOLR�
FRQVWLWXLGR�GHO�OD�SUHVXQWR� LQIUDFWRU�D��6H� WLHQH�SRU� WDO�� HO�~OWLPR�FRQVWLWXLGR�HQ�
ODV�DFWXDFLRQHV�DQWH�OD�8QLGDG�$GPLQLVWUDWLYD�GH�&RQWURO�GH�)DOWDV�R�HO�RUJDQLVPR�
DGPLQLVWUDWLYR�TXH�FRQWUROD�IDOWDV�HQ�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD��
�
�
$UW�������127,),&$&,21(6��
/DV� FLWDFLRQHV� \� QRWLILFDFLRQHV� VH� HIHFW~DQ� SHUVRQDOPHQWH�� SRU� FpGXOD�� WHOHJUDPD�
FRQ�DYLVR�GH�HQWUHJD�R�FDUWD�GRFXPHQWR��
�
�
$UW�������&267$6��
/DV�FRVWDV�HVWiQ�D�FDUJR�GHO�OD�FRQGHQDGR�D��&XDQGR�VXV�FRQGLFLRQHV�SHUVRQDOHV�R�
ODV�FLUFXQVWDQFLDV�GHO�FDVR�OR�DFRQVHMDUHQ��HO�OD�-XH]�D�SXHGH�UHGXFLU�OD�FRQGHQD�HQ�
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FRVWDV�R�H[LPLU�GH�VX�SDJR�DO�REOLJDGR�� VLHPSUH�TXH�HQFRQWUDUH�PpULWR�SDUD�HOOR��
H[SUHViQGROR�HQ�VX�SURQXQFLDPLHQWR��
�
�
$UW�������3$57,&8/$5�'$01,),&$'2��
(O�OD�SDUWLFXODU�GDPQLILFDGR�D�SRU� DOJXQD� IDOWD�� QR� HV�SDUWH� HQ� HO� MXLFLR�QL� WLHQH�
GHUHFKR�D�HMHUFHU�HQ�HVWH�IXHUR��DFFLRQHV�FLYLOHV�GHULYDGDV�GHO�KHFKR��6LQ�SHUMXLFLR�
GH�HOOR��WLHQH�GHUHFKR�D�VHU�LQIRUPDGR�DFHUFD�GHO�FXUVR�GHO�SURFHVR��
�
�
����
�
&$3Ì78/2�,,�
'(/�-8=*$0,(172�'(�)$/7$6�
$UW�������(;&86$&,Ð1��
(O�OD�-XH]�D�GHEH�H[FXVDUVH�FXDQGR�VH�FRQILJXUH�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDV��
D��6HU�FyQ\XJH�R�HQFRQWUDUVH�HQ�VLWXDFLyQ�GH�KHFKR�DVLPLODEOH��R�SDULHQWH�GHQWUR�
GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�DILQLGDG�FRQ�HO�OD�LQIUDFWRU�D��
VX�PDQGDWDULR�D�R�DERJDGR�D��7HQHU�DPLVWDG� tQWLPD�R�HQHPLVWDG�PDQLILHVWD�FRQ�
HO�OD�LQIUDFWRU�D��
E��7HQHU�LQWHUpV�GLUHFWR�R�LQGLUHFWR�HQ�OD�FXHVWLyQ�OLWLJLRVD��
F��+DEHU�REWHQLGR�HO�OD�-XH]�D��VX�FyQ\XJH�R�SHUVRQD�DVLPLODEOH��VXV�SDGUHV��KLMRV�
X�RWUDV�SHUVRQDV�TXH�YLYDQ�D�VX�FDUJR��DOJ~Q�EHQHILFLR�GHO�OD�LQIUDFWRU�D���
�
�
$UW�������75É0,7(�'(�/$�(;&86$&,Ð1��
(O�OD� -XH]�D�TXH� VH� H[FXVH� UHPLWH� OD� FDXVD� DO�0DJLVWUDGR�D�TXH� FRUUHVSRQGD�� 6L�
pVWH� QR� DFHSWD� OD� H[FXVDFLyQ�� GD� LQWHUYHQFLyQ� D� OD� &iPDUD�� TXH� UHVXHOYH� GH�
LQPHGLDWR��VLQ�VXVWDQFLDFLyQ���
�
�
$UW�������5(&86$&,Ð1���
(O�OD� -XH]�D�QR�SXHGH�VHU�UHFXVDGR�VLQ�FDXVD��6L�DOJXQD�GH� ODV�SDUWHV�HQWHQGLHUH�
TXH�HO�OD�-XH]�D�GHEHUtD�KDEHUVH�H[FXVDGR��pVWH�GHEH�UHPLWLU�OD�FDXVD�D�OD�&iPDUD�
HQ� OR� &RQWUDYHQFLRQDO� \� GH� )DOWDV� GHQWUR� GH� ODV� YHLQWLFXDWUR� ����� KRUDV� GH�
FRQRFLGRV� ORV� PRWLYRV�� SXGLHQGR� DJUHJDU� ORV� HOHPHQWRV� GH� FRQYLFFLyQ� TXH� VH�
FRQVLGHUHQ�QHFHVDULRV��/D�&iPDUD�UHVXHOYH�HQ�HO�PLVPR�WpUPLQR��
�
�
$UW�������(;&86$&,Ð1�'(/�0,1,67(5,2�3Ô%/,&2��
/RV�ODV�PLHPEURV�GHO�0LQLVWHULR�3~EOLFR�GHEHQ�H[FXVDUVH�SRU�ORV�PLVPRV�PRWLYRV�
HVWDEOHFLGRV�UHVSHFWR�GH�ORV�ODV�MXHFHV��6RQ�UHHPSOD]DGRV�SRU�TXLHQ�FRUUHVSRQGD��
HQ�ODV�IRUPDV�HQ�TXH�HVWDEOH]FDQ�ORV�UHJODPHQWRV�SHUWLQHQWHV��
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�
�
$UW�������()(&726��
/D�H[FXVDFLyQ�GHO�OD�-XH]�D��R�HQ�VX�FDVR��HO�DSDUWDPLHQWR�GHO�OD�-XH]�D�GHFUHWDGR�
SRU�OD�&iPDUD�VRQ�GHILQLWLYRV��D~Q�FXDQGR�GHVDSDUH]FDQ�ORV�PRWLYRV�TXH�KXELHUHQ�
GDGR�OXJDU�D�HOOR��
�
�
����
�
&$3Ì78/2�,,,�
'(/�,1,&,2�'(/�352&(62�
$UW�������(/(9$&,Ð1�'(�/$�&$86$���
(O� MXLFLR� GH� IDOWDV� VH� LQLFLD� FRQ� OD� UDGLFDFLyQ� DQWH� HO� )XHUR�&RQWUDYHQFLRQDO� \� GH�
)DOWDV�GH�ODV�DFWXDFLRQHV�ODEUDGDV�SRU�OD�$XWRULGDG�$GPLQLVWUDWLYD��
/D�HOHYDFLyQ�GH�OD�FDXVD�GHEH�FRQWHQHU��
D��(O�DFWD�GH�LQIUDFFLyQ��
E��/RV�DQWHFHGHQWHV�DGPLQLVWUDWLYRV���
F�� (O� GHVFDUJR� GHO� SUHVXQWR� LQIUDFWRU�� VL� OR� KXELHUH� \� HQ� VX� FDVR�� ODV� SUXHEDV�
SURGXFLGDV��
G��/D�UHVROXFLyQ�GH�OD�$XWRULGDG�$GPLQLVWUDWLYD�TXH�KXELHVH�LQWHUYHQLGR��
H�� (Q� VX� FDVR�� HO� SHGLGR� GH� HOHYDFLyQ� GH� ODV� DFWXDFLRQHV� SDUD� VX� MX]JDPLHQWR��
HIHFWXDGR�SRU�HO�SUHVXQWR�LQIUDFWRU��
6L� VH�RPLWLHUD�DOJXQRV�GH� ORV� HOHPHQWRV� HQXPHUDGRV�HQ�HO�SiUUDIR�DQWHULRU�� HO�OD�
-XH]�D�RUGHQD�TXH�VH�VXEVDQHQ�GHQWUR�GHO�SOD]R�TXH�HVWLPH�UD]RQDEOH��HO�TXH�QR�
SXHGH�VHU�VXSHULRU�D�ORV�GLH]�������GtDV��
�
�
$UW�� ����� 127,),&$&,Ð1� $/� 35(68172� ,1)5$&725� <� $/� 0,1,67(5,2�
3Ô%/,&2�),6&$/��,17(59(1&,Ð1�'(/�$6(625�787(/$5��
5DGLFDGD�OD�FDXVD��HO�OD�-XH]�D�QRWLILFD�DO�OD�SUHVXQWR�LQIUDFWRU�D�GHO�LQLFLR�GH�ODV�
DFWXDFLRQHV�HQ�VHGH� MXGLFLDO��D� ILQ�GH�TXH�GHQWUR�GHO� WpUPLQR�GH�GLH]� �����GtDV� VH�
SUHVHQWH��SODQWHH�VX�GHIHQVD��RSRQJD�H[FHSFLRQHV�\�RIUH]FD�SUXHED�HQ�ORV�WpUPLQRV�
GHO� DUWtFXOR� ����� LQFOXLGD� OD� GH� ODV� H[FHSFLRQHV�� DGMXQWDQGR� HQ� HVWH� DFWR� OD�
GRFXPHQWDO��(VWD�SUHVHQWDFLyQ�VH�HIHFW~D�SRU�HVFULWR���
/D�QRWLILFDFLyQ�GHEH�LQFOXLU��
D��HO�OD�-XH]�D�LQWHUYLQLHQWH��
E��HO�ODV�DFWD�V�GH�LQIUDFFLyQ�FRUUHVSRQGLHQWHV��
F��OD�GHVFULSFLyQ�VXILFLHQWH�GH�OD�DFFLyQ�X�RPLVLyQ�TXH�VH�OH�LPSXWD��
G��HO�Q~PHUR�GH�H[SHGLHQWH�GH�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV��
H��OD�LQWLPDFLyQ�D�SUHVHQWDUVH�EDMR�DSHUFLELPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������
(O�OD�-XH]�D�FRUUH�YLVWD�DO�0LQLVWHULR�3~EOLFR�)LVFDO��D�ILQ�GH�TXH�GHQWUR�GHO�PLVPR�
SOD]R� LQWHUYHQJD� VL� OR� FRQVLGHUD� SHUWLQHQWH� GH� FRQIRUPLGDG� FRQ� ORV� FULWHULRV�
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JHQHUDOHV�GH�DFWXDFLyQ�HODERUDGRV�GH�DFXHUGR�DO�DUWtFXOR�����LQFLVR���GH�OD�/H\�1��
����RSRQLHQGR�H[FHSFLRQHV�\�RIUHFLHQGR�WRGD�OD�SUXHED�GH�OD�TXH�LQWHQWH�YDOHUVH�HQ�
ORV�PLVPRV�WpUPLQRV�TXH�HO�SUHVXQWR�LQIUDFWRU��
&XDQGR� VH� WUDWH� GH� XQ� SUHVXQWR� LQIUDFWRU� LQFDSD]�� HO�OD� -XH]�D� GD� LQPHGLDWD�
LQWHUYHQFLyQ�DO�OD�$VHVRU�D�7XWHODU��
�
�
$UW�������'(6,67,0,(172��
/D�IDOWD�GH�SUHVHQWDFLyQ�GHO�SUHVXQWR�LQIUDFWRU�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SRU�HO�
DUWtFXOR� DQWHULRU�� R� OD� LQFRPSDUHFHQFLD� LQMXVWLILFDGD� D� OD� DXGLHQFLD� SUHYLVWD� HQ� HO�
DUWtFXOR������LPSOLFD�HO�GHVLVWLPLHQWR�GH�OD�VROLFLWXG�GH�MX]JDPLHQWR�RSRUWXQDPHQWH�
HIHFWXDGD� HQ� VHGH� DGPLQLVWUDWLYD�� TXHGDQGR� ILUPH� OD� UHVROXFLyQ� GLFWDGD� HQ� HVD�
LQVWDQFLD��$Vt�GHFODUDGR��HO�OD�-XH]�D�RUGHQD�OD�QRWLILFDFLyQ�GH�HVWD�UHVROXFLyQ�\�OD�
UHPLVLyQ�GH�ODV�DFWXDFLRQHV�DO�RUJDQLVPR�GH�RULJHQ��
&XDQGR� ODV� DFWXDFLRQHV� VH� KXELHUDQ� RULJLQDGR� HQ� VHGH� MXGLFLDO� \� DQWH� OD�
LQFRPSDUHQFLD�GHO�SUHVXQWR�LQIUDFWRU��HO��OD�-XH]�D�GLFWD�VHQWHQFLD�VLQ�PiV�WUiPLWH�
�
�
$UW�������(;&(3&,21(6�$'0,6,%/(6��
6yOR�VH�DGPLWHQ�ODV�VLJXLHQWHV�H[FHSFLRQHV��
D��([WLQFLyQ�GH�OD�DFFLyQ��
E��,QFRPSHWHQFLD��
F��3DJR�GRFXPHQWDGR��
G��/LWLVSHQGHQFLD��
H��)DOWD�GH�OHJLWLPDFLyQ��
�
�
����
�
&$3Ì78/2�,9�
'(�/$�358(%$�
$UW�������0(',26�'(�358(%$��
6RQ�DGPLVLEOHV�ORV�PHGLRV�GH�SUXHED�UHIHULGRV�HQ�HO�DUWtFXOR������HQ�WDQWR�OD�PLVPD�
QR�KXELHVH�VLGR�SURGXFLGD�R�LPSXJQDGD�HQ�OD�LQVWDQFLD�DGPLQLVWUDWLYD��
�
�
$UW�������$'0,6,%,/,'$'�'(�/$�358(%$��
1R� VRQ� DGPLVLEOHV� ODV� SUXHEDV� TXH� IXHUHQ� PDQLILHVWDPHQWH� LPSURFHGHQWHV��
VXSHUIOXDV�R�GLODWRULDV���
�
�
����
�
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&$3Ì78/2�9�
'(�/$�,167$1&,$�35(/,0,1$5�
$UW�������5(62/8&,Ð1�'(�&8(67,21(6�35(9,$6��$5&+,92�'(�/$�&$86$��
&2192&$725,$�$�$8',(1&,$�'(�-8=*$0,(172��
&RQVWLWXLGR�HO�SURFHVR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�&DStWXOR�,,,�GHO�7tWXOR�,,�
HO�OD�-XH]�D�GHEH��HQ�HO�WpUPLQR�GH�GLH]������GtDV��
D��(Q�FDVR�GH�GHFODUDU�OD�SURFHGHQFLD�GH�ODV�H[FHSFLRQHV��HO�OD�-XH]�D�GLVSRQH���
���2UGHQDU�HO�DUFKLYR�VL�VH�WUDWDVH�GH�H[WLQFLyQ�GH�OD�DFFLyQ��SDJR�GRFXPHQWDGR�R�
IDOWD�GH�OHJLWLPDFLyQ�
���5HPLWLU�OD�FDXVD�DO�7ULEXQDO�FRPSHWHQWH��
���5HPLWLU�OD�FDXVD�DO�7ULEXQDO�GRQGH�WUDPLWD�HO�RWUR�SURFHVR�HQ�FDVR�GH�FRQH[LGDG��
6L� DPERV� SURFHVRV� IXHUDQ� LGpQWLFRV�� VH� RUGHQD� HO� DUFKLYR� GHO� LQLFLDGR� FRQ�
SRVWHULRULGDG��
E��'HWHUPLQDU�ODV�SUXHEDV�DGPLVLEOHV�\�ODV�PRGDOLGDGHV�GH�VX�SURGXFFLyQ��\�WRGD�
RWUD�SUXHED�TXH�D�FULWHULR�GHO�OD�-XH]�D�SXHGD�FRQWULEXLU�D�HVWDEOHFHU�OD�YHUGDG�GH�
ORV�KHFKRV��(VWD�UHVROXFLyQ�HV�LQDSHODEOH��
F�� &RQYRFDU� D� OD� DXGLHQFLD� GH� MX]JDPLHQWR�� OD� FXDO� GHEH� UHDOL]DUVH� GHQWUR� GHO�
WpUPLQR� GH� QRYHQWD� ����� GtDV�� (VWD� FRQYRFDWRULD� D� DXGLHQFLD� VH� RUGHQD� EDMR�
DSHUFLELPLHQWR�GH�SURFHGHU�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������
G��6ROLFLWDU�HO�LQIRUPH�UHVSHFWLYR�DO�5HJLVWUR�GH�$QWHFHGHQWHV�GH�)DOWDV��
�
�
$UW�������352'8&&,Ð1�'(�/$�358(%$��$*5(*$&,Ð1���
(O�GLOLJHQFLDPLHQWR�GH�OD�SUXHED�HVWi�D�FDUJR�GH�OD�SDUWH�TXH�OD�RIUHFH�\�GHEH�VHU�
DJUHJDGD� DO� H[SHGLHQWH� FRQ� XQ� PtQLPR� GH� GLH]� ����� GtDV� GH� DQWLFLSDFLyQ� D� OD�
FHOHEUDFLyQ� GH� OD� DXGLHQFLD� GH� MX]JDPLHQWR�� EDMR� DSHUFLELPLHQWR� GH� WHQHUOD� SRU�
GHVLVWLGD���
/D�SUXHED�WHVWLPRQLDO�HV�UHFLELGD�HQ�HVWD�~OWLPD�DXGLHQFLD��
(Q�HO�PLVPR�SOD]R� ODV�SDUWHV�SXHGHQ�UHTXHULU�TXH�TXLHQHV�KD\DQ�SHULWDGR�DOJ~Q�
SXQWR�HQ�GLVSXWD��FRPSDUH]FDQ�D�OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD�D�ILQ�GH�DPSOLDU�VX�
GLFWDPHQ�R�DFODUDU�DOJXQR�GH�VXV�SXQWRV��
�
�
����
�
&$3,78/2�9,�
'(�/$�$8',(1&,$�'(�-8=*$0,(172�
$UW�������25$/,'$'�<�38%/,&,'$'��
/D�DXGLHQFLD�GH�MX]JDPLHQWR�HV�RUDO�\�S~EOLFD���
�
�
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/DV�SHUVRQDV�TXH�DVLVWDQ�D� OD�DXGLHQFLD�GHEHQ�SHUPDQHFHU�UHVSHWXRVDPHQWH�\�HQ�
VLOHQFLR�� VLQ� SURGXFLU� GLVWXUELRV� R� PDQLIHVWDU� GH� FXDOTXLHU� PRGR� RSLQLRQHV� R�
VHQWLPLHQWRV��
�
�
$UW�������32'(5�',6&,3/,1$5,2��
(O�OD� -XH]�D�HMHUFH� HO� SRGHU�GLVFLSOLQDULR� HQ� OD� DXGLHQFLD��\�SXHGH� FRUUHJLU� HQ�HO�
DFWR�� FRQ� OODPDGRV� GH� DWHQFLyQ� \� DSHUFLELPLHQWR�� ORV� LQFXPSOLPLHQWRV� D� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU��VLQ�SHUMXLFLR�GH�H[SXOVDU�DO�OD�LQFXPSOLGRU�D�GH�
OD�VDOD�GH�DXGLHQFLDV���
3RU�UD]RQHV�GH�RUGHQ�HO�OD�-XH]�D�SXHGH�GLVSRQHU�WDPELpQ�HO�DOHMDPLHQWR�GH�WRGD�
SHUVRQD� FX\D�SUHVHQFLD�QR� VHD�QHFHVDULD�R� OLPLWDU� OD� DGPLVLyQ�D�XQ�GHWHUPLQDGR�
Q~PHUR���
6L� VH� H[SXOVDUD� DO� SUHVXQWR� LQIUDFWRU�� VX� DERJDGR�D� OR� UHSUHVHQWD� D� WRGRV� ORV�
HIHFWRV��
�
�
$UW�������',5(&&,Ð1��
(O�OD� -XH]�D� GLULJH� OD� DXGLHQFLD�� RUGHQD� ODV� OHFWXUDV� QHFHVDULDV�� KDFH� ODV�
DGYHUWHQFLDV�OHJDOHV��UHFLEH�ORV�MXUDPHQWRV�\�GHFODUDFLRQHV�\�PRGHUD�OD�GLVFXVLyQ��
LPSLGLHQGR� SUHJXQWDV� R� GHULYDFLRQHV� LPSHUWLQHQWHV� R� TXH� QR� FRQGX]FDQ� DO�
HVFODUHFLPLHQWR�GH�OD�YHUGDG�VLQ�FRDUWDU�HO�HMHUFLFLR�GHO�GHUHFKR�GH�GHIHQVD���
�
�
$UW�������$8',(1&,$�'(�-8=*$0,(172��'(6$552//2��
3UHYLD�OHFWXUD�GH�ORV�DQWHFHGHQWHV� LQFRUSRUDGRV�D� OD�FDXVD�HO�OD�-XH]�D�VH�H[SLGH�
UHVSHFWR� GH� ODV� H[FHSFLRQHV� SODQWHDGDV�� UHFLEH� OD� GHFODUDFLyQ� GHO�OD� SUHVXQWR�
LQIUDFWRU�D�\�OXHJR�ODV�GH�WHVWLJRV�\�SHULWRV��FRQIRUPH�D�GHUHFKR��(Q�VX�FDVR�HO�OD�
)LVFDO�\�HO�OD�'HIHQVRU�D�SXHGHQ�SUHJXQWDU��(VFXFKDGRV�ORV�DOHJDWRV�HO��OD�-XH]�D�
GLFWD�VHQWHQFLD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�FRQ�HO�DUWtFXOR������
�
�
$UW�������)$&8/7$'(6�'(/�35(68172�,1)5$&725��
(O�OD� SUHVXQWR� LQIUDFWRU�D� SXHGH� DEVWHQHUVH� GH� SUHVWDU� GHFODUDFLyQ�� (Q� QLQJ~Q�
FDVR�VH�OH�UHTXLHUH�MXUDPHQWR�R�SURPHVD�GH�GHFLU�YHUGDG��
(O�OD�SUHVXQWR�LQIUDFWRU�D�WLHQH�WDPELpQ�OD�IDFXOWDG�GH�KDEODU�FRQ�VX�DERJDGR�D��
VLQ� TXH� SRU� HVWR� OD� DXGLHQFLD� VH� VXVSHQGD�� SHUR� QR� OR� SXHGH� KDFHU� GXUDQWH� VX�
GHFODUDFLyQ� R� DQWHV� GH� UHVSRQGHU� D� SUHJXQWDV� TXH� VH� OH� IRUPXOHQ�� (Q� HVWDV�
RSRUWXQLGDGHV�QDGLH�OH�SXHGH�KDFHU�VXJHUHQFLD�DOJXQD��
�
�
$UW�������$&7$�'(�/$�$8',(1&,$��
'HEH�ODEUDUVH�XQ�DFWD�GH�OD�DXGLHQFLD��OD�FXDO�GHEH�FRQWHQHU���
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D��(O�OXJDU�\�IHFKD�GH�OD�DXGLHQFLD���
E��(O�QRPEUH�\�DSHOOLGR�GH�ODV�SDUWHV�SUHVHQWHV���
F�� (O� QRPEUH� \� DSHOOLGR� GH� ORV� WHVWLJRV�� SHULWRV� H� LQWpUSUHWHV�� FRQ� PHQFLyQ� GHO�
MXUDPHQWR�\�OD�HQXQFLDFLyQ�GH�ORV�RWURV�HOHPHQWRV�SUREDWRULRV�LQFRUSRUDGRV��
G��/DV�FLUFXQVWDQFLDV�TXH�HO�OD�-XH]�D�FRQVLGHUH�SHUWLQHQWH�R�IXHUDQ�VROLFLWDGDV�SRU�
ODV�SDUWHV�\�IXHUHQ�DFHSWDGDV���
H�� /D� ILUPD� GHO�OD� -XH]�D�� GHO�OD� SUHVXQWR� LQIUDFWRU�D�� GHO�OD� ILVFDO�� GHO�OD�
GHIHQVRU�D�R� OHWUDGR�D�SDWURFLQDQWH� VL�KXELHVHQ� LQWHUYHQLGR��SUHYLD� OHFWXUD�D� ORV�
LQWHUHVDGRV��
�
�
$UW�������6(17(1&,$��
/D�VHQWHQFLD�GHILQLWLYD�GHEH�FRQWHQHU��
D��/D�LGHQWLILFDFLyQ�GHO�LPSXWDGR�GH�OD�IDOWD��
E��/D�GHVFULSFLyQ�GH�OD�DFFLyQ�X�RPLVLyQ�LPSXWDGD�\�VX�WLSLILFDFLyQ���
F��/D�SUXHED�YDORUDGD�FRQIRUPH�D�ODV�UHJODV�GH�OD�VDQD�FUtWLFD��
G��/D�FRQVLGHUDFLRQHV�GH�GHUHFKR�TXH�FRUUHVSRQGDQ���
H��/D�DEVROXFLyQ�R�FRQGHQD�HQ�WpUPLQRV�H[SUHVRV�\�SUHFLVRV��
I��/D�LQGLYLGXDOL]DFLyQ�GH�OD�VDQFLyQ�\�ODV�FLUFXQVWDQFLDV�YDORUDGDV�SDUD�HOOR���
J��(O�SOD]R�\�OD�PRGDOLGDG�GH�FXPSOLPLHQWR�GH�OR�RUGHQDGR��
K�� (O� SURQXQFLDPLHQWR� VREUH� FRVWDV�� OD� UHJXODFLyQ� GH� KRQRUDULRV� GH� ORV�
SURIHVLRQDOHV�LQWHUYLQLHQWHV�\�HQ�VX�FDVR��OD�GHFODUDFLyQ�GH�WHPHULGDG�R�PDOLFLD�\�OD�
VDQFLyQ�SHFXQLDULD�GH�WDO�LQFRQGXFWD��OD�FXDO�VH�HVWDEOHFH�HQWUH�FLHQ�������\�WUHV�PLO�
�������SHVRV���
L�� /D� RUGHQ� GH� FRPXQLFDU� OD� UHVROXFLyQ� UHFDtGD� DO� 5HJLVWUR� GH� $QWHFHGHQWHV� GH�
)DOWDV��
M��(Q�FDVR�GH�PXOWD��OD�RUGHQ�GH�OLEUDPLHQWR�GH�FRSLD�FHUWLILFDGD�R�WHVWLPRQLR�GH�OD�
VHQWHQFLD�D�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR������
)HFKD��OXJDU�\�ILUPD�GHO��OD�-XH]�D�\�6HFUHWDULR�/D�VHQWHQFLD�VH�GLFWD�HQ�OD�PLVPD�
DXGLHQFLD�GH�MX]JDPLHQWR�\�VH�QRWLILFD�HQ�HO�DFWR���
6L�OD�FRPSOHMLGDG�GHO�DVXQWR�R�OR�DYDQ]DGR�GH�OD�KRUD�KLFLHUDQ�QHFHVDULR�GLIHULU�OD�
UHGDFFLyQ�GH�OD�VHQWHQFLD��HQ�GLFKD�RSRUWXQLGDG�VH�OHH�WDQ�VyOR�VX�SDUWH�GLVSRVLWLYD��
SXGLHQGR�DSOD]DU�OD�UHGDFFLyQ�GHO�IDOOR�SRU�HO�WpUPLQR�Pi[LPR�GH�FLQFR�����GtDV��/D�
WRWDOLGDG�GH�OD�VHQWHQFLD�VH�QRWLILFD�SRU�ORV�PHGLRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������
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$UW�������352&('(1&,$��()(&726���
/D� VHQWHQFLD� GHILQLWLYD� HV� DSHODEOH� FRQ� HIHFWR� VXVSHQVLYR� HQ� ORV� FDVRV� GH�
LQREVHUYDQFLD�PDQLILHVWD� GH� ODV� IRUPDV� VXVWDQFLDOHV� SUHVFULSWDV� SDUD� HO� WUiPLWH� R�
GHFLVLyQ�GH�OD�FDXVD��YLRODFLyQ�GH�OD�OH\�R�DUELWUDULHGDG���
(O� 0LQLVWHULR� 3~EOLFR� )LVFDO� VyOR� SXHGH� LQWHUSRQHU� HVWH� UHFXUVR� FXDQGR� KXELHUD�
WRPDGR�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR������
�
�
$UW�������352&(',0,(172�(1�6(*81'$�,167$1&,$��
(O�UHFXUVR�GH�DSHODFLyQ�GHEH�LQWHUSRQHUVH�GHQWUR�GH�ORV�FLQFR�����GtDV�GH�QRWLILFDGD�
OD� VHQWHQFLD� PHGLDQWH� HVFULWR� IXQGDGR� DQWH� HO�OD� -XH]�D� GH� 3ULPHUD� ,QVWDQFLD��
TXLHQ�HOHYD�ODV�DFWXDFLRQHV�VLQ�PiV�WUiPLWH���
/D� &iPDUD� HQ� OR� &RQWUDYHQFLRQDO� \� GH� )DOWDV� QRWLILFD� OD� UDGLFDFLyQ� GH� ODV�
DFWXDFLRQHV�\�TXH�HOODV�HVWiQ�D�GLVSRVLFLyQ�GH�ODV�SDUWHV�SRU�HO�WpUPLQR�GH�FLQFR�����
GtDV��(Q�HVWH�SOD]R�OD�SDUWH�TXH�QR�DSHOy�SXHGH�FRQWHVWDU�SRU�HVFULWR� ORV�DJUDYLRV�
GHO�DSHODQWH��/D�&iPDUD�UHVXHOYH�HO�UHFXUVR�HQ�XQ�SOD]R�Pi[LPR�GH�GLH]������GtDV���
�
�
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5(&8562�'(�48(-$�
$UW�������352&('(1&,$���()(&726�
(O�UHFXUVR�GH�TXHMD�SURFHGH�FXDQGR�HO�OD�-XH]�D�GHQLHJXH�HO�UHFXUVR�GH�DSHODFLyQ�
R� SDUD� HO� FDVR� GH� UHWDUGR� GH� MXVWLFLD�� 'HEH� LQWHUSRQHUVH� GLUHFWDPHQWH� DQWH� OD�
&iPDUD�GHQWUR�GH�ORV�WUHV�����GtDV�GH�QRWLILFDGD�OD�GHQHJDWRULD���
(Q� HO� FDVR� GH� UHWDUGR� GH� MXVWLFLD�� QR� SXHGH� GHGXFLUVH� VLQ� TXH� SUHYLDPHQWH� HO�
LQWHUHVDGR�KD\D�UHTXHULGR�SRU�HVFULWR�HO�SURQWR�GHVSDFKR�DQWH�HO�OD� -XH]�D�GH� OD�
FDXVD�\�HVWH�QR�GLFWDUH�UHVROXFLyQ�GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV��
3UHVHQWDGR�HO�UHFXUVR�GH�TXHMD�HQ�WLHPSR�\�IRUPD��VH�VROLFLWDQ�ORV�DXWRV��\�HVWRV�VRQ�
HOHYDGRV� D� OD� &iPDUD� SDUD� VX� SURQXQFLDPLHQWR�� 6L� VH� GHFODUDVH� SURFHGHQWH� HO�
UHFXUVR�VH�HPSOD]D�DO�OD�-XH]�D�SDUD�TXH�UHVXHOYD�GHQWUR�GHO�WpUPLQR�ILMDGR�R��HQ�
VX�FDVR��SDUD�TXH�FRQFHGD�ORV�UHFXUVRV�SHUWLQHQWHV���
(O� 0LQLVWHULR� 3~EOLFR� )LVFDO� VyOR� SXHGH� LQWHUSRQHU� HVWH� UHFXUVR� FXDQGR� KXELHUD�
WRPDGR�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR������
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$UW�������352&('(1&,$���()(&726��
&XDQGR� OD� VHQWHQFLD� GH� XQD� VDOD� GH� &iPDUD� FRQWUDGLJD� D� RWUD� GH� GLVWLQWD� 6DOD��
GLFWDGD�HQ�ORV�GRV�����DxRV�DQWHULRUHV��HV�VXVFHSWLEOH�GH�UHFXUVR�GH�LQDSOLFDELOLGDG�
GH� OH\�� (O� UHFXUVR� VH� LQWHUSRQH� SRU� HVFULWR� IXQGDGR�� FRQWUD� OD� 6DOD� TXH� GLFWy� OD�
VHQWHQFLD�� GHQWUR� GH� ORV� FLQFR� ���� GtDV� GH� QRWLILFDGR�� /D� &iPDUD� HQ� SOHQR� GHEH�
UHVROYHU�OD�GRFWULQD�DSOLFDEOH�\�IDOODU�HO�FDVR��
(O� 0LQLVWHULR� 3~EOLFR� )LVFDO� VyOR� SXHGH� LQWHUSRQHU� HVWH� UHFXUVR� FXDQGR� KXELHUD�
WRPDGR�LQWHUYHQFLyQ�HQ�HO�SURFHGLPLHQWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����
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/D�VHQWHQFLD�GHILQLWLYD�HV�HMHFXWDEOH�DQWH�HO�)XHUR�&RQWUDYHQFLRQDO�\�GH�)DOWDV�SRU�
HO�-XH]�R�-XH]D�LQWHUYLQLHQWH�HQ�VX�MX]JDPLHQWR��
�


