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$UWtFXOR������'(5(&+26��
7RGD�SHUVRQD�LPSXWDGD�FRPR�UHVSRQVDEOH�GH�XQD�FRQWUDYHQFLyQ��SXHGH�HMHUFHU�ORV�GHUHFKRV�
TXH�HVWH�FyGLJR�OH�DFXHUGD��GHVGH�ORV�DFWRV�LQLFLDOHV�\�KDVWD�OD�WHUPLQDFLyQ�GH�OD�FDXVD��
$UW�������&203(7(1&,$���
(QWLHQGHQ� HQ� OD� FRQWUDYHQFLyQ� HO� � -XH]� R� -XH]D� \� HO� R� OD� )LVFDO� FRPSHWHQWHV�� SRU� WXUQR�� DO�
WLHPSR�HQ�TXH�VH�KXELHUH�FRPHWLGR�OD�FRQWUDYHQFLyQ��
$UW����'()(16$�'(/�,0387$'2�2�,0387$'$��/H\������
(O�LPSXWDGR�R�LPSXWDGD�SXHGH�KDFHUVH�GHIHQGHU�SRU�DERJDGR�D�LQVFULSWR�HQ�OD�PDWUtFXOD��6L�
QR�HOLJLHUH�GHIHQVRU�R�GHIHQVRUD�GH�FRQILDQ]D�HO�MXH]�R�-XH]D�R�HO�ILVFDO�VHJ~Q�HO�FDVR��GHEHUi�
GDU�LQPHGLDWD�LQWHUYHQFLyQ�DO�GHIHQVRU�R�GHIHQVRUD�TXH�SRU�WXUQR�FRUUHVSRQGD�
$UW�������,17e535(7(���
6H� GHEH� GHVLJQDU� XQ� LQWpUSUHWH� FXDQGR� HO� LPSXWDGR� R� LPSXWDGD� QR� SXGLHUH� R� QR� VXSLHUH�
H[SUHVDUVH� HQ� HVSDxRO�� R� FXDQGR� OR� LPSXVLHUH� XQD� QHFHVLGDG� HVSHFLDO� GHO� LPSXWDGR� R�
LPSXWDGD��
$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�ILMDGRV�HQ�KRUDV�VRQ�FRUULGRV��\�VH�FXHQWDQ�D�
SDUWLU�GHO�KHFKR�TXH�OH�GLHUH�RULJHQ��
$UW�������$3/,&$&,Ð1�683/(725,$��
6H�DSOLFDQ�VXSOHWRULDPHQWH�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�3URFHVDO�3HQDO�TXH�ULJH�HQ�OD�&LXGDG�
GH�%XHQRV�$LUHV�HQ�WRGR�FXDQWR�QR�VH�RSRQJDQ�DO�SUHVHQWH�WH[WR�
�
&$3,78/2�,,�
(;&86$&,Ð1�
�
$UW������(;&86$&,Ð1���
(O�-XH]�R�-XH]D�GHEH�H[FXVDUVH�FXDQGR�H[LVWLHUH�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDV��
6HU�FyQ\XJH�R�HVWDU�HQ�VLWXDFLyQ�GH�KHFKR�DVLPLODEOH��R�SDULHQWH�GHQWUR�GHO�FXDUWR�JUDGR�GH�
FRQVDQJXLQLGDG��R�VHJXQGR�GH�DILQLGDG�FRQ�HO�LPSXWDGR�R�LPSXWDGD��
7HQHU�DPLVWDG�tQWLPD�R�HQHPLVWDG�PDQLILHVWD�FRQ�HO�LPSXWDGR�R�LPSXWDGD��
7HQHU�LQWHUpV�GLUHFWR�R�LQGLUHFWR�HQ�OD�FXHVWLyQ��
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+DEHU� WHQLGR� HO� -XH]� R� -XH]D�� VX� FyQ\XJH� R� SHUVRQD� DVLPLODEOH�� VXV� SDGUHV�� KLMRV�� X� RWUDV�
SHUVRQDV�TXH�YLYDQ�D�VX�FDUJR��DOJ~Q�EHQHILFLR�GHO�LPSXWDGR�R�LPSXWDGD��
$UW������5(&86$&,Ð1���
(O� -XH]� R� -XH]D� QR� SXHGH� VHU� UHFXVDGR�� 6L� HO� GHQXQFLDQWH� R� HO� LPSXWDGR� R� LPSXWDGD�
HQWHQGLHUHQ�TXH�HO�-XH]�R�-XH]D�GHEHUtD�KDEHUVH�H[FXVDGR��OR�KDFH�VDEHU�D�OD�&iPDUD�GHQWUR�
GH�ODV����KRUDV�GH�FRQRFLGRV�ORV�PRWLYRV��/D�&iPDUD�UHVXHOYH�HQ�HO�PLVPR�WpUPLQR��
$UW�����75$0,7(�'(�/$�(;&86$&,Ð1��
(O�-XH]�R�-XH]D�TXH�VH�H[FXVH�UHPLWH� OD�FDXVD�DO� -XH]�R�-XH]D�TXH�OH�FRUUHVSRQGD��6L�pVWH�QR�
DFHSWDUH� OD� H[FXVDFLyQ�� GD� LQWHUYHQFLyQ� D� OD� &iPDUD�� TXH� UHVXHOYH� GH� LQPHGLDWR�� VLQ�
VXEVWDQFLDFLyQ��
$UW������(;&86$&,Ð1�'(/�0,1,67(5,2�3Ô%/,&2���
/RV�PLHPEURV�GHO�0LQLVWHULR�3~EOLFR�GHEHQ�H[FXVDUVH�SRU� ORV�PLVPRV�PRWLYRV�HVWDEOHFLGRV�
UHVSHFWR�GH�ORV�MXHFHV��6RQ�UHHPSOD]DGRV�SRU�TXLHQ�FRUUHVSRQGD��HQ�OD�IRUPD�TXH�HVWDEOH]FDQ�
ORV�UHJODPHQWRV�SHUWLQHQWHV��
$UW�������()(&726��
/D� LQWHUYHQFLyQ� GHO� QXHYR� -XH]� R� -XH]D�� HO� R� OD� )LVFDO�� 'HIHQVRU� R� GHIHQVRUD� R� $VHVRU� R�
$VHVRUD� HV� GHILQLWLYD�� DXQ� FXDQGR� OXHJR� GHVDSDUHFLHUHQ� ORV� PRWLYRV� TXH� KXELHUHQ� GDQGR�
OXJDU�D�OD�H[FXVDFLyQ��
� �
&$3,78/2�,,,�
'20,&,/,2�<�127,),&$&,21(6�
�
$UW�������'20,&,/,2��
(Q�VX�SULPHUD�SUHVHQWDFLyQ�DQWH�HO�R�OD�)LVFDO�R�HO�-XH]�R�-XH]D��HO�LPSXWDGR�R�LPSXWDGD�GHEH�
FRQVWLWXLU� GRPLFLOLR� SURFHVDO� GHQWUR� GHO� iPELWR� GH� OD� FLXGDG�� GRQGH� VH� FRQVLGHUDQ� YiOLGDV�
WRGDV�ODV�FLWDFLRQHV�\�
QRWLILFDFLRQHV��(Q�FDVR�GH�QR�KDFHUOR��VH�OR�WLHQH�SRU�FRQVWLWXLGR�HQ�HO�GRPLFLOLR�GH�VX�OHWUDGR�
GHIHQVRU��\�HQ�VX�GHIHFWR��HQ�OD�RILFLQD�GHO�'HIHQVRU�2ILFLDO��
$UW�������127,),&$&,21(6�<�&,7$&,21(6���
/DV� FLWDFLRQHV�� QRWLILFDFLRQHV� \� HPSOD]DPLHQWRV� VH� KDFHQ� SHUVRQDOPHQWH�� SRU� FpGXOD��
WHOHJUDPD�FRQ�DYLVR�GH�HQWUHJD��FDUWD�FHUWLILFDGD�R�GRFXPHQWR��R�D�WUDYpV�GH�FLWDFLyQ�SROLFLDO��
3XHGH� UHTXHULUVH� HO� DX[LOLR� GH� OD� IXHU]D� S~EOLFD� SDUD� HO� FRPSDUHQGR� GH� ORV� LPSXWDGRV� R�
LPSXWDGDV��
�
&$3,78/2�,9�
&267$6�
�
$UW�������5e*,0(1�'(�&267$6���
/DV�FRVWDV�VH�OH�LPSRQHQ�DO�FRQGHQDGR�R�FRQGHQDGD��&XDQGR�VXV�FRQGLFLRQHV�SHUVRQDOHV�R�ODV�
FLUFXQVWDQFLDV�GHO�FDVR�OR�DFRQVHMDUHQ��HO�-XH]�R�-XH]D�SXHGH�UHGXFLUODV�R�H[LPLU�GH�VX�SDJR�DO�
REOLJDGR�X�REOLJDGD��
�
&$3,78/2�9�
3$57,&8/$5�'$01,),&$'2�
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$UW�������3$57,&8/$5�'$01,),&$'2���
(O� GDPQLILFDGR� R� GDPQLILFDGD� SRU� DOJXQD� FRQWUDYHQFLyQ� QR� HV� SDUWH� HQ� HO� MXLFLR� QL� WLHQH�
GHUHFKR�D�HMHUFHU�HQ�HVWH�IXHUR�DFFLRQHV�FLYLOHV�GHULYDGDV�GHO�KHFKR��7LHQH�GHUHFKR�D�VHU�RtGR�
SRU� HO� R� OD� )LVFDO�� D� DSRUWDU� SUXHEDV� D� WUDYpV� GH� pVWH� \� D� VROLFLWDU� FRQFLOLDFLyQ� R�
DXWRFRPSRVLFLyQ�� 7RGD� DXWRULGDG� LQWHUYLQLHQWH� GHEH� WUDWDU� DO� GDPQLILFDGR�D� FRQ� OD�
FRQVLGHUDFLyQ�\�UHVSHWR�GHELGRV�H�LQIRUPDUOH�DFHUFD�GHO�FXUVR�GHO�SURFHVR��
�
&$3,78/2�9,�
35(9(1&,21�
�
$UW�������35(9(1&,Ð1���
/D�SUHYHQFLyQ�GH� ODV� FRQWUDYHQFLRQHV� HVWi� D� FDUJR�GH� OD� DXWRULGDG�TXH� HMHU]D� IXQFLRQHV�GH�
SROLFtD�GH�VHJXULGDG�R�DX[LOLDUHV�GH�OD�MXVWLFLD�HQ�HO�iPELWR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��
$UW�������'(181&,$6��
/DV� GHQXQFLDV� SRU� FRQWUDYHQFLRQHV� VRQ� UHFLELGDV� SRU� HO� R� OD� )LVFDO� \� SRU� OD� DXWRULGDG�
HQFDUJDGD�GH�OD�SUHYHQFLyQ��6H�ODEUD�DFWD�GH�GHQXQFLD�FRQ�WRGRV�VXV�SRUPHQRUHV��
$UW�������OH\������0(','$6�35(&$8725,$6���
/DV� DXWRULGDGHV� SUHYHQWRUDV� VyOR� SXHGHQ� DGRSWDU� PHGLGDV� SUHFDXWRULDV� HQ� ORV� VLJXLHQWHV�
FDVRV��
D��$SUHKHQVLyQ��HQ�FDVRV�TXH�OR�UHTXLHUD�OD�FRDFFLyQ�GLUHFWD�FRQIRUPH�OR�HVWDEOHFH�HO�DUWtFXOR�
VLJXLHQWH���
E��&ODXVXUD�SUHYHQWLYD��HQ�FDVR�GH�IODJUDQWH�FRQWUDYHQFLyQ�TXH�SURGX]FD�JUDYH�H�LQPLQHQWH�
SHOLJUR�SDUD�OD�VDOXG�R�VHJXULGDG�S~EOLFDV��
F��6HFXHVWUR�GH�ELHQHV�VXVFHSWLEOHV�GH�FRPLVR��
G�� ,QPRYLOL]DFLyQ� \� GHSyVLWR� GH� YHKtFXORV� PRWRUL]DGRV� HQ� FDVR� GH� FRQWUDYHQFLRQHV� GH�
WUiQVLWR�HQ�OD�PHGLGD�TXH�FRQVWLWX\D�XQ�SHOLJUR�SDUD�WHUFHURV�R�TXH�REVWDFXOLFH�HO�QRUPDO�XVR�
GHO�HVSDFLR�S~EOLFR��
$UW�������&2$&&,21�',5(&7$���
/D�DXWRULGDG�SUHYHQWRUD�HMHUFH� OD�FRDFFLyQ�GLUHFWD�SDUD�KDFHU�FHVDU� OD�FRQGXFWD�GH�IODJUDQWH�
FRQWUDYHQFLyQ�FXDQGR��SHVH�D�OD�DGYHUWHQFLD��VH�SHUVLVWH�HQ�HOOD��8WLOL]D�OD�IXHU]D�HQ�OD�PHGLGD�
HVWULFWDPHQWH� QHFHVDULD�� DGHFXDGD� D� OD� UHVLVWHQFLD� \� SURSRUFLRQDO� FRQ� HO�PDO� TXH� VH� TXLHUH�
KDFHU�FHVDU��+DEUi�DSUHKHQVLyQ�VyOR�FXDQGR�VHD�QHFHVDULR�SDUD�KDFHU�FHVDU�HO�GDxR�R�SHOLJUR�
TXH� VXUJH� GH� OD� FRQGXFWD� FRQWUDYHQFLRQDO�� /D� DXWRULGDG� SUHYHQWRUD� UHVSHWD� HO� &yGLJR� GH�
&RQGXFWD� SDUD� IXQFLRQDULRV� HQFDUJDGRV� GH� KDFHU� FXPSOLU� OD� OH\� � GH� OD� 2UJDQL]DFLyQ� GH�
1DFLRQHV�8QLGDV��TXH�VH�LQFRUSRUDQ�FRPR�DQH[R�GH�OD�SUHVHQWH�/H\���
$UW�������(%5,26�(�,172;,&$'26��
&XDQGR�OD�SHUVRQD�LQFXUVD�HQ�XQD�SUHVXQWD�FRQWUDYHQFLyQ�VH�KDOODUH�HQ�HVWDGR�GH�HPEULDJXH]�
DOFRKyOLFD� R� EDMR� ORV� HIHFWRV� GH� FXDOTXLHU� Wy[LFR�� OD� DXWRULGDG� GHEH� FRQGXFLUOD�� GLUHFWD� H�
LQPHGLDWDPHQWH��D�XQ�HVWDEOHFLPLHQWR�DVLVWHQFLDO���
$UW�������75$0,7(�'(�/$6�0(','$6�35(&$8725,$6��
/DV�PHGLGDV�SUHFDXWRULDV�DGRSWDGDV�GHEHQ�VHU�FRPXQLFDGDV�GH�LQPHGLDWR�DO�R�D�OD�)LVFDO��6L�
pVWH�HQWHQGLHUD�TXH�IXHURQ�PDO�DGRSWDGDV��RUGHQD�TXH�VH�GHMHQ�VLQ�HIHFWR��(Q�FDVR�FRQWUDULR��
GD�LQWHUYHQFLyQ�DO�-XH]�R�-XH]D��



IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

 

IUSnews.com.ar 

�
�
�
&$3,78/2�9,,�
$35(+(16,Ð1�
�
$UW�������$35(+(16,Ð1��
7RGD�SHUVRQD�DSUHKHQGLGD�GHEH�VHU�LQIRUPDGD�GH�ODV�FDXVDV�GH�VX�DSUHKHQVLyQ��GH�ORV�FDUJRV�
TXH�VH� OH� IRUPXOHQ��GHO� -XH]�R� -XH]D�\�HO�R� OD�)LVFDO� LQWHUYLQLHQWHV�\�GH� ORV�GHUHFKRV�TXH� OH�
DVLVWHQ�� 6L� VH� WUDWD� GH� XQD� SHUVRQD� FRQ� QHFHVLGDGHV� HVSHFLDOHV�� TXH� UHTXLHUH� XQ� LQWpUSUHWH�
HVSHFLDO��GHEH�SURSRUFLRQiUVHOH�GH�LQPHGLDWR��
$UW�������$35(+(16,Ð1�'(�(;75$1-(526��
6L� VH� WUDWDUH�GH�XQ� H[WUDQMHUR�TXH�QR� FRPSUHQGH�R�TXH�QR�KDEOH�DGHFXDGDPHQWH� HO� LGLRPD�
HVSDxRO�� GHEH� VLQ� GHPRUD� SRQHUVH� D� VX� GLVSRVLFLyQ� XQ� LQWpUSUHWH� D� ILQ� GH� FRPXQLFDUOH� ODV�
FDXVDV�GH�VX�GHWHQFLyQ��
6L�HO�DSUHKHQGLGR�IXHUH�XQ�H[WUDQMHUR�D�VLQ�UHVLGHQFLD�HQ�HO�SDtV��GHEH�LQIRUPiUVHOH�DGHPiV��
GH�VX�GHUHFKR�D�SRQHUVH�HQ�FRPXQLFDFLyQ�FRQ�OD�2ILFLQD�&RQVXODU�R�OD�0LVLyQ�'LSORPiWLFD�GHO�
(VWDGR�GHO�TXH�VHD�QDFLRQDO��6L�IXHUH�UHIXJLDGR��VH�OH�SRQH�HQ�FRPXQLFDFLyQ�FRQ�OD�RILFLQD�GHO�
$OWR�&RPLVLRQDGR�GH�1DFLRQHV�8QLGDV�SDUD�ORV�5HIXJLDGRV��$&185���
$UW�������&2168/7$�$/�0,1,67(5,2�38%/,&2�(�,17(59(1&,21�'(/�-8(=�2�-8(=$��
&RQVXOWDGR�VLQ�GHPRUD�HO�R�OD�)LVFDO��VL�pVWH�FRQVLGHUD�TXH�GHEH�FHVDU�OD�DSUHKHQVLyQ��VH�GHMD�
HQ�OLEHUWDG�LQPHGLDWDPHQWH�DO�LPSXWDGR�QRWLILFiQGROH�HO�GtD�\�KRUD�HQ�TXH�GHEH�FRPSDUHFHU�
DQWH�HO�R�OD�)LVFDO��
(Q� FDVR� FRQWUDULR�� OD� SHUVRQD� GHEH� VHU� FRQGXFLGD� GLUHFWD� H� LQPHGLDWDPHQWH� DQWH� HO� -XH]� R�
-XH]D��&XDQGR�HO�-XH]�R�-XH]D�GHFLGH�PDQWHQHU�OD�DSUHKHQVLyQ��GHEH�UHDOL]DU�OD�DXGLHQFLD�GHO�
DUW�����\�GLFWDU�VHQWHQFLD�HQ�ODV�FXDUHQWD�\�RFKR������KRUDV�VLJXLHQWHV��
$UW�������352+,%,&,Ð1�'(�,1&2081,&$&,Ð1���
(Q� QLQJ~Q� FDVR� HO� DSUHKHQGLGR�D� SXHGH� SHUPDQHFHU� LQFRPXQLFDGR�D�� 'HEH� VLHPSUH�
IDFLOLWiUVHOH�ODV�FRPXQLFDFLRQHV�WHOHIyQLFDV�FRQGXFHQWHV�D�VX�GHIHQVD�\�WUDQTXLOLGDG��
$UW�������&203$5(1&,$�)25=26$���
(Q�FXDOTXLHU�HVWDGR�GHO�SURFHVR��HO� -XH]�R�-XH]D��D�VROLFLWXG�GHO�R� OD�)LVFDO��SXHGH�PHGLDQWH�
DXWR�IXQGDGR��GLVSRQHU�OD�FRPSDUHQFLD�IRU]RVD��VL�VH�LQWHQWDUH�HOXGLU�OD�DFFLyQ�GH�OD�-XVWLFLD��
$UW�������1,f26��1,f$6�<�$'2/(6&(17(6���
&XDQGR�OD�SHUVRQD�TXH�HVWXYLHUH�LQFXUVD�HQ�XQD�FRQGXFWD�FDOLILFDGD�FRPR��FRQWUDYHQFLyQ�VHD�
PHQRU�GH����DxRV��\�pVWD�SXGLHUD�UHSUHVHQWDU�XQ�ULHVJR�SDUD�Vt�R�SDUD�WHUFHURV��HO�R�OD�)LVFDO�R�
OD�DXWRULGDG�SUHYHQWRUD�GHEH�SRQHUOR�SRQHUOD�LQPHGLDWDPHQWH�D�GLVSRVLFLyQ�GHO�RUJDQLVPR�
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG��
$UW�������,1&803/,0,(172��
&XDOTXLHU� GHPRUD� LQMXVWLILFDGD� HQ� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� SUHVHQWH� FDStWXOR� VH�
FRQVLGHUD�IDOWD�JUDYH�GHO�IXQFLRQDULR�D�UHVSRQVDEOH���
��
&$3,78/2�9,,,�
&/$8685$�35(9(17,9$�
�
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$UW�������&/$8685$�35(9(17,9$���
&XDQGR�HO� -XH]�R� -XH]D�YHULILFD�TXH� OD� FRQWUDYHQFLyQ�SRQH�HQ� LQPLQHQWH�SHOLJUR� OD� VDOXG�R�
VHJXULGDG� S~EOLFD�� SXHGH� RUGHQDU� OD� FODXVXUD� SUHYHQWLYD� GHO� OXJDU�� OLPLWiQGROD� DO� iPELWR�
HVWULFWDPHQWH�QHFHVDULR��KDVWD�TXH�VH�UHSDUHQ�ODV�FDXVDV�TXH�GLHURQ�PRWLYR�D�GLFKD�PHGLGD��\�
VLQ�TXH�HOOR�LPSLGD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�OD�UHSDUDFLyQ��
/D�PHGLGD� HV� DSHODEOH� VLQ� HIHFWR� VXVSHQVLYR�� /D� &iPDUD�� SUHYLD� YLVWD� DO� R� OD� )LVFDO�� GHEH�
H[SHGLUVH�GHQWUR�GH�OD�FXDUHQWD�\�RFKR������KRUDV��
�
&$3,78/2�,;�
5(*,67526�'20,&,/,$5,26�
�
$UW�������,163(&&,21(6�<�$//$1$0,(1726���
(O�-XH]�R�-XH]D��D�LQVWDQFLD�GHO�R�OD�)LVFDO��SXHGH�RUGHQDU�DOODQDU�GRPLFLOLRV��FXDQGR�SUHVXPD�
TXH�SXHGHQ�KDOODUVH�HOHPHQWRV�SUREDWRULRV�~WLOHV��
$UW�������+25$5,2��(;&(3&,21(6��
1R�SXHGHQ�KDFHUVH� UHJLVWURV�GRPLFLOLDULRV� VLQR�GHVGH�TXH� VDOH�HO� VRO�\�KDVWD�TXH� VH�SRQJD��
VDOYR�TXH��
/RV�UHJLVWURV�GHEDQ�SUDFWLFDUVH�HQ�HGLILFLRV�R�OXJDUHV�S~EOLFRV��
(Q�HO�OXJDU�VH�SUHVWHQ�WDUHDV�HQ�KRUDULRV�QRFWXUQRV��
([LVWLHUH�SHOLJUR�HQ�OD�GHPRUD��
$UW�������)250$/,'$'(6���
(O�R�OD�)LVFDO�SXHGH�GLVSRQHU�GH�OD�IXHU]D�S~EOLFD��3XHGH�SURFHGHU�SHUVRQDOPHQWH��R�GHOHJDU�
OD� GLOLJHQFLD� HQ� HO� IXQFLRQDULR� R� IXQFLRQDULD� TXH� HVWLPDUH� SHUWLQHQWH�� (Q� HVWH� FDVR� GHEH�
FRQIHFFLRQDU�XQD�RUGHQ�KDFLHQGR�FRQVWDU�HO�GtD�HQ�TXH�VH�KDEUi�GH�OOHYDU�D�FDER�OD�PHGLGD��HO�
QRPEUH�GHO�IXQFLRQDULR�D�D�FDUJR�\�OD�ILQDOLGDG�GHO�UHJLVWUR��'HEH�IXQGDPHQWDU�OD�RUGHQ�HQ�
WRGRV�ORV�FDVRV��EDMR�SHQD�GH�QXOLGDG��
$UW�������,1)250$&,Ð1���
/D� RUGHQ� GH� DOODQDPLHQWR� GHEH� VHU� LQIRUPDGD�� HQ� HO� PRPHQWR� GH� VX� UHDOL]DFLyQ�� DO�
SURSLHWDULR��R�SRVHHGRU��R�HQ�VX�GHIHFWR��D�FXDOTXLHU�SHUVRQD�PD\RU�GH�HGDG��TXH�VH�KDOODUH�HQ�
HO�OXJDU��SUHILULHQGR�ORV�IDPLOLDUHV�GHO�SULPHUR��LQYLWiQGROR�D�SUHVHQFLDU�HO�UHJLVWUR��
$UW�������$&7$���
3UDFWLFDGR� HO� UHJLVWUR� GRPLFLOLDULR�� HO� R� OD� )LVFDO� R� HO� IXQFLRQDULR�D� TXH� LQWHUYHQJD� GHEH�
H[WHQGHU�DFWD�HQ� OD�TXH�VH�FRQVLJQH�HO�UHVXOWDGR�GH� OD�GLOLJHQFLD��KDFLHQGR�FRQVWDU� WRGDV�ODV�
FLUFXQVWDQFLDV� TXH� SXHGDQ� WHQHU� DOJXQD� LPSRUWDQFLD� SDUD� OD� FDXVD�� (O� DFWD� HV� ILUPDGD� SRU�
WRGRV�ORV�TXH�LQWHUYHQJDQ�HQ�OD�GLOLJHQFLD��
$UW�������(/(0(1726�6(&8(675$'26���
(O�R�OD�)LVFDO�R�HO�IXQFLRQDULR�D�TXH�SUDFWLTXH�HO�UHJLVWUR�UHFRJH�ORV�LQVWUXPHQWRV��HIHFWRV�GH�OD�
FRQWUDYHQFLyQ�� OLEURV�� SDSHOHV� \� GHPiV� FRVDV� TXH� KXELHUH� HQFRQWUDGR� \� TXH� UHVXOWHQ�
QHFHVDULRV�SDUD�OD�LQYHVWLJDFLyQ��HOHPHQWRV�TXH�GHEHQ�TXHGDU�D�UHVJXDUGR�HQ�OXJDU�VHJXUR��
�
&$3,78/2�;�
$&78$&,21�$17(�(/�2�/$�),6&$/�
�
$UW�������$&7$�&2175$9(1&,21$/��
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&XDQGR� OD� DXWRULGDG� SUHYHQWRUD� FRPSUXHEH� SULPD� IDFLH� OD� SRVLEOH� FRPLVLyQ� GH� XQD�
FRQWUDYHQFLyQ��GHEH�DVHJXUDU�OD�SUXHED�\�ODEUDU�XQ�DFWD�TXH�FRQWHQJD��
(O�OXJDU��IHFKD�\�KRUD�GHO�DFWD��
(O�OXJDU��IHFKD�\�KRUD�HQ�TXH�SUHVXQWDPHQWH�RFXUULy�HO�KHFKR��
/D� GHVFULSFLyQ� FLUFXQVWDQFLDGD� GHO� KHFKR� \� VX� FDOLILFDFLyQ� OHJDO� FRQWUDYHQFLRQDO� HQ� IRUPD�
LQGLFDWLYD��R�VX�GHQRPLQDFLyQ�FRUULHQWH��
/RV�GDWRV�LGHQWLILFDWRULRV�FRQRFLGRV�GHO�SUHVXQWR�FRQWUDYHQWRU�R�FRQWUDYHQWRUD��
(O�QRPEUH�\�GRPLFLOLR�GH�ORV�WHVWLJRV�\�GHO�GHQXQFLDQWH��VL�ORV�KXELHUH��
/D�PHQFLyQ�GH�WRGD�RWUD�SUXHED�GHO�KHFKR��
/D�ILUPD�GH�OD�DXWRULGDG��
$UW�����ELV��,'(17,),&$&,21��OH\������
6L�DO�PRPHQWR�GH�ODEUDUVH�HO�DFWD�GHO�DUW�����QR�VH�DFUHGLWDVH�PtQLPDPHQWH�OD� LGHQWLGDG�GHO�
SUHVXQWR�FRQWUDYHQWRU�D��SRGUi�VHU�FRQGXFLGR�D�OD�VHGH�GHO�0LQLVWHULR�3~EOLFR��\�GHPRUDGR�
SRU� HO� WLHPSR� PtQLPR� QHFHVDULR� SDUD� HVWDEOHFHU� VX� LGHQWLGDG� TXH� HQ� QLQJ~Q� FDVR� SRGUi�
H[FHGHU�GH�GLH]������KRUDV��/D�WDUHD�GH�LGHQWLILFDFLyQ�GHEHUi�HQ�WRGRV�ORV�FDVRV�OOHYDUVH�D�FDER�
EDMR�FRQWURO�GLUHFWR�H�LQPHGLDWR�GHO�0LQLVWHULR�3~EOLFR�\�FRQ�QRWLFLD�DO�-XH]�GH�7XUQR��
$UW��������,17,0$&,Ð1�<�127,),&$&,Ð1�'(�'(5(&+26���
/D� DXWRULGDG� SUHYHQWRUD� HQWUHJD� XQD� FRSLD� GHO� DFWD� DO� SUHVXQWR� FRQWUDYHQWRU�D�� VL� HVWi�
SUHVHQWH��(Q�WDO�FDVR�OR�LQWLPD�SDUD�TXH�FRPSDUH]FD�DQWH�HO�R�OD�)LVFDO�GHQWUR�GH�ORV�FLQFR�GtDV�
KiELOHV�VLJXLHQWHV��EDMR�DSHUFLELPLHQWR�GH�VHU�FRQGXFLGR�SRU�OD�IXHU]D�S~EOLFD��$VLPLVPR�OH�
QRWLILFD�GH�VX�GHUHFKR�D�VHU�DFRPSDxDGR�SRU�GHIHQVRU�R�GHIHQVRUD�GH�FRQILDQ]D�\�TXH��GH�QR�
KDFHUOR��VHUi�DVLVWLGR�SRU�HO�GHIHQVRU�R�GHIHQVRUD�GH�RILFLR��6L�HO�SUHVXQWR�FRQWUDYHQWRU�D�VH�
QLHJD�D�ILUPDU��VH�GHMD�FRQVWDQFLD�GH�ODV�UD]RQHV�DGXFLGDV��
$UW��������(19Ì2�'(�&23,$���
/D�DXWRULGDG�SUHYHQWRUD� UHPLWH�HO�DFWD�DO�R� OD�)LVFDO�GHQWUR�GH� ORV� WUHV� ����GtDV�� 6L�QR� VH�KD�
HQWUHJDGR� FRSLD� DO� SUHVXQWR� FRQWUDYHQWRU�D�� HO� R� OD� )LVFDO� VH� OD� HQYtD� QRWLILFiQGROR� GH� OD�
REOLJDFLyQ�\�HO�GHUHFKR�PHQFLRQDGRV�HQ�HO�DUWtFXOR�DQWHULRU��
$UW�������$5&+,92�'(�/$6�$&78$&,21(6���
(O�R�OD�)LVFDO�GLVSRQH�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV�FXDQGR��
D�� (O�KHFKR�QR�FRQVWLWX\H�FRQWUDYHQFLyQ�R�QR�VH�SXHGH�SUREDU�VX�H[LVWHQFLD�
E�� 1R�VH�SXHGH�SUREDU�TXH�HO�KHFKR�IXH�FRPHWLGR�SRU�HO�GHQXQFLDGR�D�
F�� &XDQGR�HVWi�H[WLQJXLGD�OD�DFFLyQ��
$UW�������&203$5(1'2�325�/$�)8(5=$�3Ô%/,&$����
6L� HO� SUHVXQWR� FRQWUDYHQWRU�D� QR� VH� SUHVHQWD� DQWH� HO� R� OD� )LVFDO�� pVWH� SXHGH� GLVSRQHU� VX�
FRPSDUHQGR�SRU�OD�IXHU]D�S~EOLFD���
$UW�����$8',(1&,$�$17(�(/�2�/$�),6&$/��OH\������
(O�R� OD�)LVFDO�R\H�DO�SUHVXQWR�FRQWUDYHQWRU�D�� FRQ� OD�SUHVHQFLD�GHO�GHIHQVRU�R�GHIHQVRUD��(O�
SUHVXQWR� FRQWUDYHQWRU�D� GHEH� FRQVWLWXLU� GRPLFLOLR� SURFHVDO� HQ� OD� &LXGDG� \� SXHGH� RIUHFHU�
SUXHED�GH�GHIHQVD��6H� ODEUD�XQ�DFWD�TXH�FRQWLHQH�ODV�SDUWHV�VXVWDQFLDOHV�GH�OD�DXGLHQFLD�� �(O�
DFWD�HV�ILUPDGD�SRU�ORV�LQWHUYLQLHQWHV��
$UW��������352'8&&,Ð1�680$5,$�'(�358(%$���
(O�R�OD�)LVFDO�SURGXFH�OD�SUXHED�VROLFLWDGD�SRU�OD�GHIHQVD�TXH�FRQVLGHUH�FRQGXFHQWH��\�WRGD�OD�
QHFHVDULD�SDUD�GDU�PD\RU�YHURVLPLOLWXG�DO�KHFKR�LQYHVWLJDGR��/D�SUXHED�UHFDEDGD�HV�DVHQWDGD�
HQ�DFWDV�OHYDQWDGDV�SRU�HO�R�OD�)LVFDO��
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$UW��������-8,&,2�$%5(9,$'2��
&XDQGR�HO�SUHVXQWR�FRQWUDYHQWRU�D�DFHSWD�OD�LPSXWDFLyQ��HO�DFWD�FRQWLHQH�HO�UHTXHULPLHQWR�GH�
MXLFLR�\�HV�HQYLDGD�DO�-XH]�R�-XH]D��TXLHQ��VL� �FRQVLGHUD�TXH�SDUD�GLFWDU�VHQWHQFLD�VH�UHTXLHUH�
XQ� PHMRU� FRQRFLPLHQWR� GH� ORV� KHFKRV�� OODPD� D� DXGLHQFLD� GH� MXLFLR�� 6L� DVt� QR� IXHUH�� GLFWD�
VHQWHQFLD�\� OD�QRWLILFD�DO� FRQWUDYHQWRU�D��(Q�WDO� FDVR�QR�SXHGH� LPSRQHU�SHQD�TXH�VXSHUH� OD�
FXDQWtD� GH� OD� VROLFLWDGD� SRU� HO� R� OD� )LVFDO�� SXGLHQGR� GDU� DO� KHFKR� XQD� FDOLILFDFLyQ� OHJDO�
GLIHUHQWH�D�OD�GHO�UHTXHULPLHQWR���
�
&$3,78/2�;,�
-8,&,2�
�
$UW��������5(48(5,0,(172�'(�-8,&,2����
(O�R�OD�)LVFDO��HQ�HO�UHTXHULPLHQWR�GH�MXLFLR��GHEH�LGHQWLILFDU�DO�LPSXWDGR�R�LPSXWDGD��GHVFULELU�
\�WLSLILFDU�HO�KHFKR��H[SRQHU�OD�SUXHED�HQ�TXH�VH�IXQGD��RIUHFHU�SUXHED��VROLFLWDU�OD�SHQD�TXH�
FRQVLGHUD�DGHFXDGD�DO�FDVR�\�H[SOLFDU�ODV�FLUFXQVWDQFLDV�WHQLGDV�HQ�FXHQWD�SDUD�HOOR��
$UW��������),-$&,Ð1�'(�$8',(1&,$�<�2)5(&,0,(172�'(�358(%$���
(O�-XH]�R�-XH]D�ILMD�DXGLHQFLD�GH�MXLFLR�\�OD�QRWLILFD�D�ODV�SDUWHV�FRQ�GLH]�GtDV�GH�DQWLFLSDFLyQ��
/D�GHIHQVD�SXHGH�RIUHFHU�SUXHED�GHQWUR�GH�FLQFR�GtDV�GH�QRWLILFDGD��(O�-XH]�R�-XH]D�OD�RUGHQD�
VL�OD�FRQVLGHUD�SURFHGHQWH��
$UW��������$8',(1&,$�'(�-8,&,2��,1&203$5(1&,$��/H\��������
�(O� MXLFLR� HV� RUDO� \� S~EOLFR�� &XDQGR� HO� SUHVXQWR� FRQWUDYHQWRU�D� QR� FRQFXUUH�� ORV� WHVWLJRV�
SUHVHQWHV� GHSRQHQ� SRU� HVFULWR�� VH� VXVSHQGH� OD� DXGLHQFLD�� \� VH� RUGHQD� HO� FRPSDUHQGR� GHO�
SUHVXQWR�FRQWUDYHQWRU�D�SRU�OD�IXHU]D�S~EOLFD��7UDtGR�HO�VXSXHVWR�FRQWUDYHQWRU�D��VH�UHDOL]D�
QXHYD� DXGLHQFLD� GHQWUR� GH� � ODV� FXDUHQWD� \� RFKR� KRUDV� VLJXLHQWHV�� VH� LQFRUSRUDQ� D� HOOD� ORV�
WHVWLPRQLRV�UHFRJLGRV�SRU�HVFULWR��VH�SURGXFH�OD�SHUWLQHQWH�SUXHED�\�HO�MXH]�D�GLFWD�VHQWHQFLD�
FRQ�OD�SUXHED�GLVSRQLEOH��GHVSXpV�GH�RtU�DO�SUHVXQWR�FRQWUDYHQWRU�D��
$UW�������$&7$���
(O� DFWD� GH� OD� DXGLHQFLD� FRQWLHQH� ODV� SDUWHV� VXVWDQFLDOHV� GH� OD� SUXHED� GLOLJHQFLDGD� \� GH� OD�
LQWHUYHQFLyQ�GH�ODV�SDUWHV��/D�VHQWHQFLD�VH�GLFWD�GH�LQPHGLDWR��
$UW�������6(17(1&,$���
/D�VHQWHQFLD�FRQWLHQH��
/D�LGHQWLILFDFLyQ�GHO�LPSXWDGR�R�LPSXWDGD�
/D�GHVFULSFLyQ�GHO�KHFKR�LPSXWDGR�\�VX�WLSLILFDFLyQ�FRQWUDYHQFLRQDO��
/D�SUXHED�YDORUDGD�FRQIRUPH�D�ODV�UHJODV�GH�OD�VDQD�FUtWLFD�UDFLRQDO��
/DV�FRQVLGHUDFLRQHV�GH�GHUHFKR�TXH�FRUUHVSRQGDQ��
/D�DEVROXFLyQ�R�FRQGHQD��
/D�LQGLYLGXDOL]DFLyQ�GH�OD�SHQD�\�ODV�FLUFXQVWDQFLDV�YDORUDGDV�SDUD�HOOR��
$UW�������127,),&$&,Ð1�'(�/$�6(17(1&,$���
/D�VHQWHQFLD�VH�QRWLILFD�HQ�HO�DFWD�GH�OD�DXGLHQFLD���
�
&$3,78/2�;,,�
$3(/$&,21�
�
$UW�������$3(/$&,Ð1�'(�/$�6(17(1&,$���
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/D�VHQWHQFLD�HV�DSHODEOH�GHQWUR�GH�ORV�FLQFR�GtDV�GH�OD�QRWLILFDFLyQ��PHGLDQWH�HVFULWR�IXQGDGR��
/DV�DFWXDFLRQHV�VH�HOHYDQ�GH�LQPHGLDWR�D�OD�&iPDUD��
$UW�������75É0,7(�'(�/$�$3(/$&,Ð1��
/D�&iPDUD�SRQH� ODV�DFWXDFLRQHV�D�GLVSRVLFLyQ�GH� ODV�SDUWHV�SRU�XQ�WpUPLQR�GH�FLQFR�GtDV�\�
QRWLILFD� HO� SURYHtGR�� (Q� HVH� SOD]R� OD� SDUWH� TXH� QR� DSHOy� SXHGH� FRQWHVWDU� SRU� HVFULWR� ORV�
DJUDYLRV�GHO�DSHODQWH��/D�&iPDUD�UHVXHOYH�HO� UHFXUVR��6L�SURFHGH� OD�QXOLGDG�GH� OD� VHQWHQFLD�
DSHODGD��GLFWD�QXHYD�VHQWHQFLD�FRQ�DUUHJOR�D�GHUHFKR��
$UW��������5(&8562�'(�,1$3/,&$%,/,'$'�'(�/(<���
&XDQGR�OD�VHQWHQFLD�GH�XQD�6DOD�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�DQWH�OD�6DOD�TXH�GLFWy�OD�VHQWHQFLD��GHQWUR�GH�ORV�
FLQFR�GtDV�GH�QRWLILFDGD��/D�&iPDUD�HQ�SOHQR��GHEH� UHVROYHU� OD�GRFWULQD�DSOLFDEOH�\� IDOODU�HO�
FDVR��
$UW��������5(&85626�$17(�(/�75,%81$/�683(5,25���
'HQWUR� GH� ORV� FLQFR� ���� GtDV� GH� OD� VHQWHQFLD� GHILQLWLYD�� HO� FRQWUDYHQWRU�D� SRGUi� LQWHUSRQHU�
IXQGDGDPHQWH�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�ORV�UHFXUVRV�SUHYLVWRV�HQ�ORV�LQFLVRV���WR��\�
�WR��GHO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�
&$3,78/2�;,,,�
,1)250(6�
�
$UW��������,1)250(6��/H\�������
(O� 5HJLVWUR� -XGLFLDO� GH� &RQWUDYHQFLRQHV� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� FRQGHQDV�
FRQWUDYHQFLRQDOHV�VyOR�D�UHTXHULPLHQWR�MXGLFLDO�R�GHO�LQWHUHVDGR�D��1XQFD�LQIRUPD�DFHUFD�GH�
DFFLRQHV�H[WLQJXLGDV�QL�GH�SHQDV�LPSXHVWDV�GHVSXpV�GH�XQ�DxR�GH�VX�SURQXQFLDPLHQWR��SOD]R�
TXH�VH�H[WLHQGH�D�GRV�DxRV�HQ�FDVR�GH�FRQWUDYHQFLRQHV�SRU�IDOWDV�GH�WUiQVLWR��
',6326,&,21�75$16,725,$�
+DVWD�WDQWR�VH�FRQVWLWX\D�HO�RUJDQLVPR�SUHYLVWR�HQ�HO�$UW�����GH�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG��
OD� LQWHUYHQFLyQ�SUHYLVWD�HQ�HO�$UW�����GH� OD�SUHVHQWH�/H\��HVWDUi�D�FDUJR�GHO�(TXLSR�7pFQLFR�
3URIHVLRQDO� GH� OD�'HIHQVRUtD� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV� GH� OD� 6HFUHWDUtD� GH� 3URPRFLyQ�
6RFLDO�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
$UW�������
/D�SUHVHQWH�OH\�HQWUD�HQ�YLJHQFLD�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ��
�
$QH[R�
&2',*2�'(�&21'8&7$�3$5$�)81&,21$5,26�(1&$5*$'26�'(�+$&(5�&803/,5�
/$�/(<���$VDPEOHD�*HQHUDO�GH�1DFLRQHV�8QLGDV�����GH�GLFLHPEUH�GH�������
,QFRUSRUDGR�SRU�HO�DUWtFXOR�����DO� WH[WR�GH�OD�/H\�����3URFHGLPLHQWR�&RQWUDYHQFLRQDO��FRPR�
$QH[R�,�
$UWtFXOR����
/RV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�OH\�FXPSOLUiQ�HQ�WRGR�PRPHQWR�ORV�GHEHUHV�
TXH� OHV� LPSRQH� OD� OH\��VLUYLHQGR�D�VX�FRPXQLGDG�\�SURWHJLHQGR�D�WRGDV� ODV�SHUVRQDV�FRQWUD�
DFWRV�LOHJDOHV��HQ�FRQVRQDQFLD�FRQ�HO�DOWR�JUDGR�GH�UHVSRQVDELOLGDG�H[LJLGR�D�VX�SURIHVLyQ��
$UW�����
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(Q� HO� GHVHPSHxR� GH� VXV� WDUHDV�� ORV� IXQFLRQDULRV� HQFDUJDGRV� GH� KDFHU� FXPSOLU� OD� OH\�
UHVSHWDUiQ� \� SURWHJHUiQ� OD� GLJQLGDG� KXPDQD� \� PDQWHQGUiQ� \� GHIHQGHUiQ� ORV� GHUHFKRV�
KXPDQRV�GH�WRGDV�ODV�SHUVRQDV��
$UW�����
/RV� IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU� OD� OH\�SRGUiQ�XVDU� OD� IXHU]D�VyOR�FXDQGR�VHD�
HVWULFWDPHQWH�QHFHVDULRV�\�HQ�OD�PHGLGD�HQ�TXH�OR�UHTXLHUD�HO�GHVHPSHxR�GH�VXV�WDUHDV��
$UW�����
/DV� FXHVWLRQHV� GH� FDUiFWHU� FRQILGHQFLDO� GH� TXH� WHQJDQ� FRQRFLPLHQWR� ORV� IXQFLRQDULRV�
HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�OH\�VH�PDQWHQGUiQ�HQ�VHFUHWR��D�PHQRV�TXH�HO�FXPSOLPLHQWR�
GHO�GHEHU�R�ODV�QHFHVLGDGHV�GH�OD�MXVWLFLD�H[LMDQ�HVWULFWDPHQWH�OR�FRQWUDULR��
$UW�����
1LQJ~Q�IXQFLRQDULR�HQFDUJDGR�GH�KDFHU�FXPSOLU�OD�OH\�SRGUi�LQIOLJLU��LQVWLJDU�R�WROHUDU�QLQJ~Q�
DFWR�GH�WRUWXUD�X�RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��QL�LQYRFDU�OD�RUGHQ�
GH� XQ� VXSHULRU� R� FLUFXQVWDQFLDV� HVSHFLDOHV�� FRPR� HVWDGR� GH� JXHUUD� R� DPHQD]D� GH� JXHUUD��
DPHQD]D�D� OD� VHJXULGDG�QDFLRQDO�� LQHVWDELOLGDG�SROtWLFD� LQWHUQD�R�FXDOTXLHU�RWUD�HPHUJHQFLD�
S~EOLFD� FRPR� MXVWLILFDFLyQ� GH� OD� WRUWXUD� X� RWURV� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R�
GHJUDGDQWHV��
$UW�����
/RV� IXQFLRQDULRV� HQFDUJDGRV� GH� KDFHU� FXPSOLU� OD� OH\� DVHJXUDUiQ� OD� SOHQD� SURWHFFLyQ� GH� OD�
VDOXG� GH� OD� SHUVRQDV� EDMR� VX� FXVWRGLD� \�� HQ� SDUWLFXODU�� WRPDUiQ� PHGLGDV� LQPHGLDWDV� SDUD�
SURSRUFLRQDU�DWHQFLyQ�PpGLFD�FXDQGR�VH�SUHFLVH��
$UW�����
/RV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�OH\�QR�FRPHWHUiQ�QLQJ~Q�DFWR�GH�FRUUXSFLyQ��
7DPELpQ�VH�RSRQGUiQ�ULJXURVDPHQWH�D�WRGRV�ORV�DFWRV�GH�HVWD�tQGROH�\�ORV�FRPEDWLUiQ��
$UW�����
/RV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU� OD� OH\�UHVSHWDUiQ�OD�OH\�\�HO�SUHVHQWH�&yGLJR��
7DPELpQ�KDUiQ�FXDQWR�HVWp�D�VX�DOFDQFH�SRU�LPSHGLU�WRGD�YLRODFLyQ�GH�HOORV�\�SRU�RSRQHUVH�
YLJRURVDPHQWH�D�WDO�YLRODFLyQ�
/RV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�OH\�TXH�WHQJDQ�PRWLYRV�SDUD�FUHHU�TXH�VH�KD�
SURGXFLGR�R�YD�D�SURGXFLUVH�XQD�YLRODFLyQ�GHO�SUHVHQWH�&yGLJR�LQIRUPDUiQ�GH�OD�FXHVWLyQ�D�
VXV�VXSHULRUHV�\��VL�IXHVH�QHFHVDULR��D��
FXDOTXLHU� RWUD� DXWRULGDG� X� RUJDQLVPR� DSURSLDGR� TXH� WHQJD� DWULEXFLRQHV� GH� FRQWURO� R�
FRUUHFWLYDV��
�
�
�
�
�


