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/H\�Q������
�
6DQFLRQDGD�����������
�
3URPXOJDGD�����������
�
3XEOLFDGD�HQ�HO�%2&%$������������
�
5HJODPHQWDGD�SRU�'HFUHWR�1����������
�
3XEOLFDGR�HQ�HO��%2&%$�GHO����������
��
/D�/HJLVODWXUD�GH� OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV� VDQFLRQD� FRQ� IXHU]D�GH�
/H\�
�
$UWtFXOR������,QFRUSyUDVH�DO�DUWtFXOR����������2EOLJDFLRQHV�GHO�3URSLHWDULR�UHODWLYDV�D�
OD�FRQVHUYDFLyQ�GH�ODV�REUDV���$'���������GHO�&yGLJR�GH�OD�(GLILFDFLyQ��HO�VLJXLHQWH�
SiUUDIR��
�
�$VLPLVPR�VH�PDQWHQGUiQ�HQ�EXHQ�HVWDGR�ORV�VLJXLHQWHV�HOHPHQWRV��
�
EDOFRQHV��WHUUD]DV�\�D]RWHDV���
EDUDQGDV��EDODXVWUHV�\�EDUDQGDOHV���
PpQVXODV�� FDUWHODV��PRGLOORQHV�� FRUQLVDV�� VDOHGL]RV�� FDULiWLGHV�� DWODQWHV�� SLQiFXORV��
FUHVWHUtD�� DUWHVRQDGRV� \� WRGR� WLSR� GH� RUQDPHQWR� VREUHSXHVWR�� DSOLFDGR� R� HQ�
YRODGL]R���
VRSRUWDOHV�GH�FXDOTXLHU�WLSR��PDUTXHVLQDV�\�WROGRV���
DQWHSHFKRV��PXUHWHV��SUHWLOHV��FDUJDV�SHULPHWUDOHV�GH�D]RWHDV�\�WHUUD]DV���
FDUWHOHV��OHWUHURV�\�PDFHWHURV���
MDKDUURV�� HQOXFLGRV�� UHYHVWLPLHQWRV� GH� PiUPRO�� SDQHOHV� SUHPROGHDGRV�� D]XOHMRV��
PD\yOLFDV��FHUiPLFRV��PDGHUDV�\�FKDSDV�PHWiOLFDV��WRGR�RWUR�WLSR�GH�UHYHVWLPLHQWRV�
H[LVWHQWH�XWLOL]DGRV�HQ�OD�FRQVWUXFFLyQ���
FHUUDPLHQWRV� FRQ� DUPD]RQHV� GH� PHWDO� R� PDGHUD� \� YLGULRV� SODQRV�� OLVRV� X�
RQGXODGRV��VLPSOHV�R�GH�VHJXULGDG��ODPLQDGRV��DUPDGRV�R�WHPSODGRV���PROGHDGRV�
\�GH�EORTXHV���
(Q� WRGRV� ORV� FDVRV�� ODV� WDUHDV�GH�SUHYHQFLyQ� VH� UHDOL]DUiQ� FRQ� HO�REMHWR�GH� HYLWDU�
DFFLGHQWHV�FRQVHUYDQGR�OD�LQWHJULGDG�GH�ORV�HOHPHQWRV�RUQDPHQWDOHV�GH�OD�IDFKDGD��
HQ�HO�FDVR�GH� WHQHU�TXH�SURFHGHU�D� OD�GHPROLFLyQ�GH�DOJ~Q�HOHPHQWR��VH�VROLFLWDUi�
SUHYLDPHQWH� XQD� DXWRUL]DFLyQ� IXQGDGD� WpFQLFDPHQWH� SDUD� UHDOL]DUOD� DQWH� OD�
DXWRULGDG�GH�DSOLFDFLyQ�GH�OD�SUHVHQWH�OH\��



IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

 

IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

2 

�
$UWtFXOR�����/RV�SURSLHWDULRV�GH�LQPXHEOHV�GHEHUiQ�DFUHGLWDU�KDEHU�OOHYDGR�D�FDER�
XQD�LQVSHFFLyQ�WpFQLFD�HVSHFtILFD�GHO�HVWDGR�GH�ORV�HOHPHQWRV�LQFOXLGRV�HQ�HO�OLVWDGR�
GHO�DUWtFXOR�����FRQ�OD�SHULRGLFLGDG�TXH�VH�GHWDOOD�D�FRQWLQXDFLyQ��
�
��
�
$QWLJ�HGDG�GHO�HGLILFLR��
�3HULRGLFLGDG�GH�OD�LQVSHFFLyQ��
��
'HVGH����D����DxRV�
�&DGD����DxRV�
��
0iV����D����DxRV�
�&DGD���DxRV�
��
0iV����D����DxRV�
�&DGD���DxRV�
��
0iV����D����DxRV�
�&DGD���DxRV�
��
0iV����DxRV�HQ�DGHODQWH�
�&DGD���DxRV�
��
�
�
�
/D�YHULILFDFLyQ�GHEHUi�LQFOXLU��DGHPiV�GH�ORV�HOHPHQWRV�HQXPHUDGRV�HQ�HO�DUWtFXOR�
���GH� OD�SUHVHQWH�� VXV� ILMDFLRQHV��QLYHOHV��HVFXDGUD�\�HVWDGR�GH�FDUJDV�D�TXH�HVWpQ�
VRPHWLGRV��
�
$UWtFXOR� ��� �� (VWiQ� H[LPLGRV� GH� OD� REOLJDFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ���� ORV�
LQPXHEOHV� GH� SODQWD� EDMD� GHVWLQDGRV� D� YLYLHQGD�� VDOYR� TXH� SRVHDQ� VDOLHQWHV� GH�
FXDOTXLHU� WLSR� TXH� DYDQFHQ� VREUH� HO� HVSDFLR� S~EOLFR� GH� OD� DFHUD�� (Q� HO� FDVR� GH�
YLYLHQGDV� GH� SODQWD� EDMD� FX\DV� VDOLHQWHV� QR� UHYLVWLHUDQ� PD\RU� SHOLJURVLGDG�� HO�
SURSLHWDULR� SRGUi� VROLFLWDU� D� OD� 'LUHFFLyQ� *HQHUDO� GH� )LVFDOL]DFLyQ� GH� 2EUDV� \�
&DWDVWUR�� TXH� VH� OH� H[FHSW~H� GH� HVWH� WLSR� GH� REOLJDFLyQ�� TXH� GHEHUi� FRQFHGHUOD�
GHVSXpV�GH�OD�SULPHUD�LQVSHFFLyQ��VLHPSUH�TXH�HO�SURIHVLRQDO�TXH�OD�HIHFW~H��EDMR�
VX�UHVSRQVDELOLGDG��DVt�OR�UHFRPLHQGH��



IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

 

IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

3 

�
$UWtFXOR� ��� �� /D� 'LUHFFLyQ� *HQHUDO� GH� )LVFDOL]DFLyQ� GH� 2EUDV� \� &DWDVWUR�� GHEHUi�
LPSOHPHQWDU� ORV� PHFDQLVPRV� DGPLQLVWUDWLYRV� TXH� UHVXOWHQ� QHFHVDULRV� SDUD� OD�
LGHQWLILFDFLyQ�GH�WRGRV�ORV�LQPXHEOHV�H[LVWHQWHV�HQ�OD�&LXGDG�GH�%XHQRV�$LUHV�\�OD�
XELFDFLyQ�TXH�OHV�FRUUHVSRQGD�HQ�OD�HVFDOD�GH�DQWLJ�HGDG�SUHYLVWD�HQ�HO�DUWtFXOR�����
�
$UWtFXOR������/DV�LQVSHFFLRQHV�FRQWHPSODGDV�HQ�HVWD�OH\�SRGUiQ�VHU�HIHFWXDGDV�SRU�
ORV� SURIHVLRQDOHV� \� FRQVWUXFWRUHV� PHQFLRQDGRV� HQ� HO� &DStWXOR� ���� �'H� ORV�
3URIHVLRQDOHV�\�(PSUHVDV��GHO�&yGLJR�GH�(GLILFDFLyQ�²$'���������HQ�OD�PHGLGD�GH�
ODV�FRPSHWHQFLDV�DOOt�DGMXGLFDGDV���
�
$UWtFXOR� ��� �� (O� SURIHVLRQDO� R� FRQVWUXFWRU� KDELOLWDGR� GHEHUi� UHDOL]DU� XQ� LQIRUPH�
GHWDOODGR�GHO�HVWDGR�GH�OD�IDFKDGD�GHO�HGLILFLR��GRQGH�VH�HVSHFLILTXH��HQ�HO�FDVR�GH�
UHTXHULUVH�� ODV� LQWHUYHQFLRQHV� QHFHVDULDV� SDUD� OD� UHFXSHUDFLyQ� R� FRQVROLGDGR�� (Q�
HVWH� VHQWLGR�� GLFKR� LQIRUPH� GHEHUi� FRQWHQHU� XQD� FDUDFWHUL]DFLyQ� GH� ORV� GDxRV�
HQFRQWUDGRV��GHO� WLSR�GH� LQWHUYHQFLRQHV�D� UHDOL]DU�� ORV�SOD]RV� UHFRPHQGDGRV�SDUD�
UHDOL]DUODV�\�OD�WHFQRORJtD�DSURSLDGD�SDUD�UHVROYHUOR��
�
(Q�ORV�FDVRV�GH�HGLILFLRV�GH�SHUtPHWUR�OLEUH�VH�GHEHUi�FRQVLGHUDU�IDFKDGD�DO�IUHQWH��
FRQWUDIUHQWH� \� ODWHUDOHV�� (Q� ORV� HGLILFLRV� FRQVWUXLGRV� HQWUH�PHGLDQHUDV� VH� GHEHUi�
FRQVLGHUDU�IDFKDGD�DO�IUHQWH�\�DO�FRQWUDIUHQWH��(Q�ORV�FDVRV�GH�HGLILFLRV�GH�SHUtPHWUR�
VHPLOLEUH�VH�GHEHUi�FRQVLGHUDU�IDFKDGD�DO�IUHQWH��FRQWUDIUHQWH�\�ODWHUDO��
�
(O� LQIRUPH�TXH�UHDOLFH�HO�SURIHVLRQDO�KDELOLWDGR�VH�HPLWLUi�HQ�WUHV�HMHPSODUHV��XQR�
SDUD� HO� SURSLHWDULR� GHO� LQPXHEOH�� RWUR� SDUD� HO� SURIHVLRQDO� \� HO� WHUFHUR� GHEHUi�
TXHGDU�HQ�SRGHU�GH�OD�DXWRULGDG�GH�DSOLFDFLyQ��
�
$UWtFXOR������/RV�SURSLHWDULRV�GH�LQPXHEOHV�GHEHUiQ�DFUHGLWDU�KDEHU�FXPSOLGR�FRQ�
ODV� LQVSHFFLRQHV� WpFQLFDV� SUHYLVWDV�� DVt� FRPR� ORV� WUDEDMRV� GH� FRQVHUYDFLyQ� TXH�
VHJ~Q�ODV�PLVPDV�VH�KXELHUDQ�FRQVLGHUDGR�QHFHVDULDV��'HEHUiQ�DVLPLVPR�HQWUHJDU�
D� OD� 'LUHFFLyQ� *HQHUDO� GH� )LVFDOL]DFLyQ� GH� 2EUDV� \� &DWDVWUR� OD� FHUWLILFDFLyQ� GHO�
SURIHVLRQDO�LQWHUYLQLHQWH�VREUH�HO�FXPSOLPLHQWR�GH�ODV�REUDV�SUHFLWDGDV��
�
/DV� REOLJDFLRQHV� GHO� SiUUDIR� SUHFHGHQWH� GHEHUiQ� VHU� VDWLVIHFKDV� HQ� XQ� SOD]R� QR�
PD\RU�D��
�
GRFH�PHVHV� GHVGH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� /H\� SDUD� ORV� LQPXHEOHV�
FX\D� DQWLJ�HGDG� VXSHUH� ORV� ��� DxRV� R� DTXHOORV� TXH� SUHVHQWHQ� GHWHULRURV�
PDQLILHVWRV���
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GRV� DxRV� GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� OH\� SRU� ORV� SURSLHWDULRV� GH�
LQPXHEOHV�GH�HQWUH����\����DxRV�GH�DQWLJ�HGDG���
WUHV� DxRV� GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� OH\� SRU� ORV� SURSLHWDULRV� GH�
LQPXHEOHV�GH�HQWUH����\����DxRV�GH�DQWLJ�HGDG���
FXDWUR� DxRV�GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� OH\� SRU� ORV� SURSLHWDULRV� GH�
LQPXHEOHV�GH�HQWUH����\����DxRV�GH�DQWLJ�HGDG���
FLQFR� DxRV� GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� OH\� SRU� ORV� SURSLHWDULRV� GH�
LQPXHEOHV�GH�HQWUH����\����DxRV�GH�DQWLJ�HGDG���
$UWtFXOR� ��� �� (Q� FDVR� GH� LQFXPSOLPLHQWR� VH� SURFHGHUi� D� OD� LQVSHFFLyQ��
PDQWHQLPLHQWR�\�R�UHVWDXUDFLyQ�GH�ORV�HOHPHQWRV�YHULILFDGRV��VHJ~Q�FRUUHVSRQGD�
JR]DQGR�OD��
�
$GPLQLVWUDFLyQ�GH�ODV�SUHUURJDWLYDV�GHVFULSWDV�HQ�HO�$UWtFXOR���������GHO�&yGLJR�GH�
OD�(GLILFDFLyQ��
�
$UWtFXOR������/R�HVWDEOHFLGR�HQ�HO�$UWtFXOR�DQWHULRU�QR�H[FOX\H�OD�DSOLFDELOLGDG�GH�ODV�
SHQDOLGDGHV� HVWDEOHFLGDV� SDUD� ODV� IDOWDV� FRQWUD� OD� VHJXULGDG�� HO� ELHQHVWDU� \� OD�
HVWpWLFD�XUEDQD���
�
$UWtFXOR�������(O�3RGHU�(MHFXWLYR�GHEHUi�DGRSWDU�D�WUDYpV�GHO�%DQFR�GH�OD�&LXGDG�GH�
%XHQRV� $LUHV� X� RWURV� PHGLRV� D� VX� DOFDQFH�� ODV� PHGLGDV� QHFHVDULDV� SDUD�
LQVWUXPHQWDU� FUpGLWRV� GHVWLQDGRV� D� ORV� SURSLHWDULRV� TXH� GHEDQ� UHDOL]DU� REUDV� GH�
FRQVHUYDFLyQ�H[LJLGDV�SRU�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�OH\��
�
$UWtFXOR����� ��/D�UHJODPHQWDFLyQ�GH� OD�SUHVHQWH� OH\�GHEHUi�GLFWDUVH�GHQWUR�GH� ORV�
QRYHQWD� GtDV� GH� VX� SURPXOJDFLyQ� \� WHQGUi� YLJHQFLD� DO� GpFLPR� GtD� GH� VX�
SXEOLFDFLyQ��
�
$UWtFXOR�������&RPXQtTXHVH��HWF��
�
&5,67,$1�&$5$0�
�
0,*8(/�25/$1'2�*5,//2�
�
��
�
/(<�1������
�
��
�
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�
'HFUHWR�1�������������
�
$UWtFXOR������/RV�SURSLHWDULRV�GH�ORV�HGLILFLRV�H[LVWHQWHV�HQ�OD�-XULVGLFFLyQ��GHEHUiQ�
DFUHGLWDU�DQWH�OD�'LUHFFLyQ�*HQHUDO�GH�)LVFDOL]DFLyQ�GH�2EUDV�\�&DWDVWUR��PHGLDQWH�
OD�SUHVHQWDFLyQ�GH�XQ�&HUWLILFDGR�GH�&RQVHUYDFLyQ�\�XQ�,QIRUPH�7pFQLFR��TXH�KDQ�
GDGR� LQWHUYHQFLyQ� D� XQ� SURIHVLRQDO�� TXLHQ� GDUi� FXHQWD� FRQ� VX� ILUPD� GHO� EXHQ�
HVWDGR�GH�ORV�HOHPHQWRV�GH�ORV�PLVPRV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ��
�
��%DOFRQHV��WHUUD]DV�\�D]RWHDV��
��%DUDQGDV��EDODXVWUHV�\�EDUDQGDOHV��
��0pQVXODV��FDUWHODV��PRGLOORQHV��FRUQLVDV��VDOHGL]RV��FDULiWLGHV��DWODQWHV��SLQiFXORV��
FUHVWHUtD�� DUWHVRQDGRV� \� WRGR� WLSR� GH� RUQDPHQWR� VREUHSXHVWR�� DSOLFDGR� R� HQ�
YRODGL]R��
��6RSRUWDOHV�GH�FXDOTXLHU�WLSR��PDUTXHVLQDV�\�WROGRV��
��$QWHSHFKRV��PXUHWHV��SUHWLOHV��FDUJDV�SHULPHWUDOHV�GH�D]RWHDV�\�WHUUD]DV��
��&DUWHOHV��OHWUHURV�\�PDFHWHURV��
�� -DKDUURV��HQOXFLGRV�� UHYHVWLPLHQWRV�GH�PiUPRO��SDQHOHV�SUHPROGHDGRV��D]XOHMRV��
PD\yOLFDV��FHUiPLFRV��PDGHUDV�\�FKDSDV�PHWiOLFDV��WRGR�RWUR�WLSR�GH�UHYHVWLPLHQWR�
H[LVWHQWH��XWLOL]DGR�HQ�OD�FRQVWUXFFLyQ��
�� &HUUDPLHQWRV� FRQ� DUPD]RQHV� GH� PHWDO� R� PDGHUD� \� YLGULRV� SODQRV�� OLVRV� X�
RQGXODGRV��VLPSOHV�R�GH�VHJXULGDG��ODPLQDGRV��DUPDGRV�R�WHPSODGRV���PROGHDGRV�
\�GH�EORTXHV��
(Q� WRGRV� ORV� FDVRV�� ODV� WDUHDV�GH�SUHYHQFLyQ� VH� UHDOL]DUiQ� FRQ� HO�REMHWR�GH� HYLWDU�
DFFLGHQWHV�� FRQVHUYDQGR� OD� LQWHJULGDG� GH� ORV� HOHPHQWRV� RUQDPHQWDOHV� GH� OD�
IDFKDGD��(Q�HO� FDVR�GH� WHQHU�TXH�SURFHGHU�D� OD�GHPROLFLyQ�GH�DOJ~Q�HOHPHQWR�� VH�
VROLFLWDUi�SUHYLDPHQWH�XQD�DXWRUL]DFLyQ�IXQGDGD�WpFQLFDPHQWH�SDUD�UHDOL]DUOD��DQWH�
OD�'LUHFFLyQ�*HQHUDO�GH�)LVFDOL]DFLyQ�GH�2EUDV�\�&DWDVWUR��
/DV�YHULILFDFLRQHV�GHEHUiQ� LQFOXLU� HO� HVWDGR�GH� VXV� ILMDFLRQHV�� QLYHOHV�� HVFXDGUD�\�
HVWDGR�GH� FDUJD�GH� ORV�PLVPRV��(Q� ORV� FDVRV� HQ�TXH� FRUUHVSRQGD�HIHFWXDU� WDUHDV��
GHEHUiQ� UHDOL]DUVH� ODV� WUDPLWDFLRQHV� FRUUHVSRQGLHQWHV�� \� VROLFLWDU� SUHYLDPHQWH� HQ�
EDVH� DO� ,QIRUPH� 7pFQLFR� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH� DQWH� ORV� RUJDQLVPRV�
FRPSHWHQWHV��
�
$UWtFXOR� ����/RV� SURSLHWDULRV� GH� HGLILFLRV� GHEHUiQ� SUHVHQWDU� HO� &HUWLILFDGR� GH�
&RQVHUYDFLyQ� UHIHULGR� HQ� HO� DUWtFXOR� SUHFHGHQWH�� GH� DFXHUGR� FRQ� HO� PRGHOR�
HVWDEOHFLGR� HQ� HO� $1(;2� ,� TXH� IRUPD� SDUWH� GHO� SUHVHQWH� GHFUHWR�� FRQ� OD�
SHULRGLFLGDG�TXH�VH�LQGLFD�HQ�HO�FXDGUR�VLJXLHQWH��
�
$17,*h('$'�'(/�(',),&,2�3(5,2',&,'$'�'(�/$�35(6(17$&,21�'(/�
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&(57,),&$'2�'(�&216(59$&,21�
'HVGH����DxRV�KDVWD����DxRV�LQFOXVLYH�&DGD����DxRV�
0iV�GH����DxRV�KDVWD����DxRV�LQFOXVLYH�&DGD���DxR�
0iV�GH����DxRV�KDVWD����DxRV�LQFOXVLYH�&DGD���DxRV�
0iV�GH����DxRV�KDVWD����DxRV�LQFOXVLYH�&DGD���DxRV�
'H����DxRV�HQ�DGHODQWH�&DGD���DxRV�
�
$UWtFXOR������/D�SULPHUD�SUHVHQWDFLyQ�GHO�&HUWLILFDGR�GH�&RQVHUYDFLyQ�GHEHUi�VHU�
UHDOL]DGD�HQ�OD�'LUHFFLyQ�*HQHUDO�GH�)LVFDOL]DFLyQ�GH�2EUDV�\�&DWDVWUR�GHQWUR�GHO�
SOD]R�Pi[LPR�TXH�FRUUHVSRQGD��FRQIRUPH�DO�VLJXLHQWH�GHWDOOH��
�
D��'RFH� �����PHVHV��FRQWDGRV�GHVGH� OD� IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH� OD�/H\�1��
����� SDUD� ORV� LQPXHEOHV� GH� ��� DxRV� GH� DQWLJ�HGDG� HQ� DGHODQWH�� R� DTXpOORV� TXH�
SUHVHQWHQ�GHWHULRURV�PDQLILHVWRV��
E��'RV�����DxRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\�1�������
SDUD�ORV�LQPXHEOHV�GH�PiV�GH����DxRV�GH�DQWLJ�HGDG��KDVWD����DxRV�GH�DQWLJ�HGDG�
LQFOXVLYH��
F��7UHV�����DxRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\�1�������
SDUD�ORV�LQPXHEOHV�GH�PiV�GH����DxRV�GH�DQWLJ�HGDG��KDVWD����DxRV�GH�DQWLJ�HGDG�
LQFOXVLYH��
G��&XDWUR� ����DxRV�� FRQWDGRV�GHVGH� OD� IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH� OD�/H\�1��
����� SDUD� ORV� LQPXHEOHV� GH� PiV� GH� ��� DxRV� GH� DQWLJ�HGDG�� KDVWD� ��� DxRV� GH�
DQWLJ�HGDG�LQFOXVLYH��
H��&LQFR�����DxRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\�1�������
SDUD� ORV� LQPXHEOHV� GH� ��� DxRV� GH� DQWLJ�HGDG�� KDVWD� ��� DxRV� GH� DQWLJ�HGDG�
LQFOXVLYH��
�
$UWtFXOR������/D�DQWLJ�HGDG�GH�ORV�HGLILFLRV��D�OD�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\����
GHO�SUHVHQWH�GHFUHWR��VH�FRPSXWDUi�GHVGH�OD�IHFKD�GHO�&HUWLILFDGR�)LQDO�GH�2EUD�R��
HQ�HO�VXSXHVWR�GH�QR�H[LVWLU�pVWH��GHVGH� OD� IHFKD�GH�H[SHGLFLyQ�GHO�&HUWLILFDGR�GH�
0HQVXUD� HQ� 3URSLHGDG�+RUL]RQWDO� FXDQGR� FRUUHVSRQGD�� R� GHVGH� VX� DOWD� SDUD� HO�
SDJR�GH�ODV�FRQWULEXFLRQHV�TXH�ORV�JUDYDQ��
�
$UWtFXOR������(O�SURSLHWDULR�GHEHUi�HQFRPHQGDU�D�XQ�SURIHVLRQDO� OD�UHDOL]DFLyQ�GH�
XQD�,QVSHFFLyQ�7pFQLFD�GH�DTXHOORV�HOHPHQWRV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR���
��GHO�SUHVHQWH�GHFUHWR��(O�SURIHVLRQDO�GHVLJQDGR�GHEHUi� FRQIHFFLRQDU�XQ� ,QIRUPH�
7pFQLFR�GHWDOODGR��HQ�HO�TXH�VH�HVSHFLILFDUi�HO�HVWDGR�GH�ORV�PLVPRV��IXQGDPHQWDGR�
GH�DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HO�$1(;2�,,��TXH�IRUPD�SDUWH�GHO�
SUHVHQWH�� (Q� FDVR� GH� FRPSUREDUVH� XQD� GHILFLHQFLD� HGLOLFLD�� VH� HVSHFLILFDUiQ� ORV�
FULWHULRV� D� VHJXLU� SDUD� VXEVDQDUOD� \�� DO� PLVPR� WLHPSR�� FRQVROLGDU� OD� VHJXULGDG�
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HVWUXFWXUDO� FRPSURPHWLGD��'LFKR� ,QIRUPH�GHEHUi� FRQWHQHU�XQD� FDWHJRUL]DFLyQ�GH�
ORV�GDxRV��GHO�WLSR�GH�DFFLRQHV�D�WRPDU��ORV�SOD]RV�SDUD�FRQFUHWDUODV�\�OD�WHFQRORJtD�
D� DSOLFDU� SDUD� UHVROYHUORV�� TXH�GHEHUiQ� VHU� WHQLGDV� HQ� FXHQWD� DO�PRPHQWR�GH� ODV�
REUDV��3UHYLR�DO�FRPLHQ]R�GH�pVWDV��FXDQGR�HYHQWXDOPHQWH�FRUUHVSRQGD��VH�GHEHUiQ�
FXPSOLPHQWDU� ODV�SUHVHQWDFLRQHV�\� UHDOL]DU� ORV�SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� HO�
&yGLJR�GH�OD�(GLILFDFLyQ�\�ODV�GHPiV�QRUPDV�YLJHQWHV��
�
$UWtFXOR� ����� (O� ,QIRUPH� 7pFQLFR� GHEHUi� VHU� SUHVHQWDGR� DO� SURSLHWDULR� SRU� HO�
SURIHVLRQDO� LQWHUYLQLHQWH� HQ� WUHV� ���� HMHPSODUHV�� ORV� FXDOHV�GHEHUiQ� VHU� VXVFULSWRV�
SRU� DPERV�� TXHGDQGR�XQR� HQ�SRGHU�GHO�SURSLHWDULR�\� ORV� UHVWDQWHV� HQ�SRGHU�GHO�
SURIHVLRQDO��'LFKR�LQIRUPH�GHEHUi�VHU�SUHVHQWDGR�D�VX�YH]�HQ�OD�'LUHFFLyQ�*HQHUDO�
GH� )LVFDOL]DFLyQ� GH� 2EUDV� \� &DWDVWUR� GHQ�WUR� GHO� WpUPLQR� GH� QRYHQWD� ����� GtDV�
FRUULGRV�FRQWDGRV�D�SDUWLU�GH� OD� IHFKD�GH�VX�VXVFULSFLyQ��SHUGLHQGR�HQ�VX�GHIHFWR�
WRGD�YDOLGH]��
3DUD�HO�FDVR�TXH�HO�SURSLHWDULR�QR�UHDOLFH�ODV�REUDV�HQ�ORV�SOD]RV�UHFRPHQGDGRV��HO�
SURIHVLRQDO� GHEHUi� SUHVHQWDU� OD� WHUFHUD� FRSLD� DO� YHQFLPLHQWR� GH� pVWRV� HQ� OD�
SUHFLWDGD�UHSDUWLFLyQ�WpFQLFD��
�
$UWtFXOR� ����� (O� SURIHVLRQDO� SRGUi�� OXHJR� GH� FXPSOLGD� OD� SULPHUD� SUHVHQWDFLyQ�
GHWHUPLQDGD� HQ� HO� DUWtFXOR� ��� GHO� SUHVHQWH� GHFUHWR�� PRGLILFDU� HO� SOD]R� GH�
SUHVHQWDFLyQ�GHO�VLJXLHQWH�&HUWLILFDGR�GH�&RQVHUYDFLyQ�ILMDGR�HQ�HO�DUWtFXOR����GHO�
PLVPR��UHGXFLpQGROR�FRQIRUPH�D�OD�YHULILFDFLyQ�TXH�,OHYDUH�D�FDER�HQ�HO�OXJDU��\�R�
GH� OD� GRFXPHQWDFLyQ� TXH� KD\D� WHQLGR� D� OD� YLVWD� SUREDWRULD� GH� OD� UHDOL]DFLyQ� GH�
REUDV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�SUHYHQWLYRV��TXH�OH�SHUPLWDQ�UHVSDOGDU�WDO�
GHWHUPLQDFLyQ��
�
$UWtFXOR� ����� (O� VLPSOH� YHQFLPLHQWR� GHO� SOD]R� SUHYLVWR� SDUD� OD� SUHVHQWDFLyQ� GHO�
&HUWLILFDGR�GH�&RQVHUYDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����
��� \� ��� GHO� SUHVHQWH� GHFUHWR�� KDUi� LQFXUULU� DO� SURSLHWDULR� HQ� LQFXPSOLPLHQWR� HQ�
IRUPD�DXWRPiWLFD��GDQGR�OXJDU�D�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�WDQWR�HQ�HO�
5pJLPHQ�GH�3HQDOLGDGHV��FRPR�HQ��HO�&yGLJR�GH�OD�(GLILFDFLyQ��VLQ�SHUMXLFLR�GH�OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR���������GHO�PLVPR��
�
$UWtFXOR������/DV�IDFKDGDV�D�FRQVLGHUDU�HQ�FDGD�HGLILFLR�GH�SHUtPHWUR�OLEUH��VHUiQ��OD�
GHO� IUHQWH�� OD�GHO� FRQWUDIUHQWH�\� ODV� ODWHUDOHV��(Q� ORV� FDVRV�GH�SHUtPHWUR� VHPLOLEUH�
VHUiQ��OD�GHO�IUHQWH��OD�GHO�FRQWUDIUHQWH�\�OD�ODWHUDO��(Q�ORV�HGLILFLRV�FRQVWUXLGRV�HQWUH�
SUHGLRV�� GHEHUi� FRQVLGHUDUVH�� OD� IDFKDGD� GHO� IUHQWH�� OD� GHO� FRQWUDIUHQWH� \� ORV�
WUDWDPLHQWRV�H[LVWHQWHV�HQ�ORV�PXURV�GLYLVRULRV��
�
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$UWtFXOR������/DV�LQVSHFFLRQHV��HO�&HUWLILFDGR�GH�&RQVHUYDFLyQ�\�HO�,QIRUPH�7pFQLFR�
VHUiQ� HIHFWXDGRV� SRU� ORV� SURIHVLRQDOHV� PHQFLRQDGRV� HQ� HO� &DStWXOR� ���� �'H� ORV�
3URIHVLRQDOHV�\�(PSUHVDV��GHO�&yGLJR�GH�OD�(GLILFDFLyQ��$'����������HQ�OD�PHGLGD�
GH�ORV�DOFDQFHV�DOOt�DGMXGLFDGRV��GHELGDPHQWH�UHJLVWUDGRV�SRU�HO�UHVSHFWLYR�&RQVHMR�
3URIHVLRQDO�SDUD�HVD� WDUHD��GH�DFXHUGR�D� ODV�QRUPDV�TXH� ULMDQ� VREUH�HO�SDUWLFXODU��
'HEHUiQ� FHUWLILFDUVH� ODV� ILUPDV� GHO� &HUWLILFDGR� GH� &RQVHUYDFLyQ� \� GHO� ,QIRUPH�
7pFQLFR��DQWH�HO�&RQVHMR�3URIHVLRQDO�UHVSHFWLYR��
�
$UWtFXOR� ����� /D� 'LUHFFLyQ� *HQHUDO� GH� )LVFDOL]DFLyQ� GH� 2EUDV� \� &DWDVWUR�
FRQIHFFLRQDUi� XQ� SDGUyQ� GH� WRGRV� ORV� LQPXHEOHV� H[LVWHQWHV� HQ� MXULVGLFFLyQ� GH� OD�
&LXGDG�GH�%XHQRV�$LUHV��HQ�HO�FXDO�FRQVWDUiQ�VXV�XELFDFLRQHV��VXV�WLSRORJtDV��VXV�
IHFKDV�GH� FRQVWUXFFLyQ��\�R� VX�DQWLJ�HGDG��FRQIRUPH� VH� HVWDEOH]FD�D�SDUWLU�GH� OR�
GHWHUPLQDGR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR��
�
$UWtFXOR������(Q�EDVH�D� ORV�GDWRV�GHO�SDGUyQ�UHIHULGR�HQ�HO�DUWtFXOR�SUHFHGHQWH�VH�
FRQIHFFLRQDUi� XQ� DUFKLYR� GH� VHJXLPLHQWR�� HQ� HO� TXH� FRQVWDUi�� OD� IHFKD� GH�
SUHVHQWDFLyQ�GH�ORV�&HUWLILFDGRV�GH�&RQVHUYDFLyQ��ODV�IHFKDV�GH�ORV�YHQFLPLHQWRV�GH�
ODV� VXFHVLYDV� SUHVHQWDFLRQHV� GH� ORV� PLVPRV�� ORV� GDWRV� LGHQWLILFDWRULRV� GH� ORV�
SURIHVLRQDOHV� DFWXDQWHV� HQ� FDGD� FDVR�� \� ORV� GDWRV� LGHQWLILFDWRULRV� GHO� SURSLHWDULR�
\�R�VX�UHSUHVHQWDQWH�OHJDO��VL�DVt�FRUUHVSRQGLHUD��
�
$UWtFXOR� ����� /D� 'LUHFFLyQ� *HQHUDO� GH� )LVFDOL]DFLyQ� GH� 2EUDV� \� &DWDVWUR�
FRQIHFFLRQDUi� XQ� OLVWDGR� GH� SURSLHWDULRV� HQ� PRUD�� SDUD� OD� WUDPLWDFLyQ� GH� OD�
DSOLFDFLyQ�GH�ODV�SHQDOLGDGHV�TXH�FRUUHVSRQGD�LPSRQHU�VHJ~Q�HO�UpJLPHQ�YLJHQWH��
�
$1(;2�,�
�
&(57,),&$'2�'(�&216(59$&,21�
)(&+$�'(�35(6(17$&,21�����������������������������������
�
'(/�,108(%/(�
8ELFDFLyQ�������������������������������������������������������������������������������������������������������
'DWRV�&DWDVWUDOHV��&LUFXQVFULSFLyQ������������������������������������������6HFFLyQ��
�����������������������������0DQ]DQD�����������������������������3DUFHOD�����������������������������������
1��GH�([SHGLHQWH�GH�REUD�UHJLVWUDGR�������������������������������������������������������������
'(/�352)(6,21$/�
1RPEUHV�\�DSHOOLGR�GHO�SURIHVLRQDO���������������������������������������������������������������
7LSR�\�1��GH�GRFXPHQWR��������������������������������������������������������������������������������
7tWXOR������������������������������������������������������H[SHGLGR�SRU������������������������������������
1��0DW��3URI�������������������������������������������������������������������
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5HJLDWUR�GH�WDUHD�1�������������������������������������������������������������������������������
)HFKD�GH�SUHVHQWDFLyQ��������������������������������������������������
�
�
(O� TXH� VXVFULEH�� GHFODUD� TXH� KD� FRQFXUULGR� D� OD� SURSLHGDG�� TXH� KD� YHULILFDGR��
FRQIRUPH�DO�$UW�����GHO�'HFUHWR�5HJODPHQWDULR�GH�OD�/H\�1�������HO�HVWDGR�GH�VXV�
HOHPHQWRV� LQWHJUDQWHV� LQGLYLGXDOL]DGRV� HQ� HO� DUWtFXOR� ��� GH� GLFKR� 'HFUHWR�� \�
FHUWLILFD�TXH� ORV�PLVPRV�VHQFXHQWUQ�HQ�EXHQ�HVWDGR�GH�FRQVHUYDFLyQ��GH�DFXHUGR�
FRQ�HO�,QIRUPH�7pFQLFR�DGMXQWR��FRQIRUPH�DO�FXiO��
�
�����1R�VH�UHTXLULHURQ�WUDEDMRV��
�����6H�UHDOL]DURQ�ORV�WUDEDMRV�UHFRPHQGDGRV��
�0DUFDU�FRQ�XQD�FUX]�OR�TXH�FRUUVSRQGD��
�
'(�/$�352;,0$�35(6(17$&,21�
�
)HFKD�GH�OD�VLJXLHQWH�SUHVHQWFLyQ��GH�DFXHUGR�DO�$UW�����\����GHO�UHIHULGR�'HFUHWR��
�������������������������������������
�
)HFKD� GH� OD� VLJXLHQWH� SUHVHQWDFLyQ�� GH� DFXHUGR� D� OD� HYDOXDFLyQ� GHO� SURIHVLRQDO��
�������������������������������������
�
)LUPD�GHO�3URIHVLRQDO�
�
&(57,),&$&,21�'(�),50$�'(/�&216(-2�352)(6,21$/��
�
'(/�3523,(7$5,2�
�
1RPEUHV�\�DSHOOLGR���������������������������������������������������������������������������������������
7LSR�\�1��GH�GRFXPHQWR��������������������������������������������������������������������������������
'LUHFFLyQ�OHJDO����������������������������������������������������������������������������������������������
�
),50$�'(/�3523,(7$5,2�
�
���� (Q� HO� FDVR� GH� SHUVRQD� ItVLFD�� QRPEUH� \� DSHOOLGR� GHO� SURSLHWDULR� R� GHO�
UHSUHVHQWDQWH�OHJDO��(Q�HO�FDVR�GH��
SHUVRQD� MXUtGLFD�� HO� QRPEUH� GH� VX� UHSUHVHQWDQWH� OHJDO�� (Q� HVWH� FDVR� GHEHUi�
GHPRVWUDU�SHUVRQHUtD�HQ� IRUPD�GRFXPHQWDGD�� ����1��GH�GRFXPHQWR�GHO� ILUPDQWH��
����'RPLFLOLR�OHJDO�GHO�ILUPDQWH��
�
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$1(;2�,,�
�
&217(1,'26�0,1,026�'(/�,1)250(�7(&1,&2�
�
3DUD�HYDOXDU�HO�HVWDGR�GH�FRQVHUYDFLyQ�GH�ORV�HOHPHQWRV�GH�ODV�IDFKDGDV�
�
D��3$5$�72'26�/26�(/(0(1726�'(�/$6�)$&+$'$6�
�
��� 5HOHYDPLHQWR� YLVXDO�� GHELGDPHQWH� GRFXPHQWDGR�� GH� OD� WRWDOLGDG� GH� ORV�
HOHPHQWRV��
���&RQVWDWDFLyQ��GHELGDPHQWH�GRFXPHQWDGD��GH�OD�DXVHQFLD�GH�GDxRV�DSDUHQWHV��
�
E��3$5$�/26�(/(0(1726�(6758&785$/(6��$UW������LQFLVRV�D���G��\�I���/H\�1��
������
�
���&RPSUREDFLyQ��GH�OD�FRQFRUGDQFLD�HQWUH�ORV�SODQRV�GH�OD�REUD�\�ODV�HVWUXFWXUDV�
H[LVWHQWHV��
���&RPSUREDFLyQ��GHELGDPHQWH�GRFXPHQWDGD��GHO�FRUUHFWR�XVR�GH�ODV�HVWUXFWXUDV��
���(Q�FDVR�GH�QR�FRQWDUVH�FRQ�ORV�SODQRV�DFRUGHV�FRQ�OD�REUD�HMHFXWDGD����R�FRQVWDWDU�
OD�H[LVWHQFLD�GH�GDWRV�DSDUHQWHV��R�FRPSUREDUVH�HO�LQFRUUHFWR�XVR�GH�ODV�HVWUXFWXUDV��
HO� SURIHVLRQDO� GHEHUi� HYDOXDU� OD� VHJXULGDG� GH� ORV� HOHPHQWRV� HVWUXFWXUDOHV�
FRPSURPHWLGRV��DUELWUDQGR�ORV�PHGLRV�QHFHVDULRV�SDUD�RWHQHU�GDWRV�IHKDFLHQWHV�GH�
ORV�PLVPRV��TXH�OH�SHUPLWDQ�UHDOL]DU�GLFKD�HYDOXDFLyQ��


