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I. DISPOSICIONES GENERALES
Presidencia del Gobierno

��� /(<���������GH���GH�PDU]R��SDUD�OD�UHJXODFLyQ�GH�ODV�SDUHMDV�GH�KHFKR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
6HD�QRWRULR�D�WRGRV�ORV�FLXGDGDQRV�TXH�HO�3DUODPHQWR�GH�&DQDULDV KD�DSUREDGR�\�\R��HQ�QRPEUH�GHO�5H\�\�GH�DFXHUGR�FRQ�OR�TXH�HVWDEOHFH�HO�DUWtFXOR������GHO�(VWDWXWR�GH�$XWRQRPtD��SURPXOJR�\�RUGHQR�OD�SXEOLFDFLyQ�GH�OD�/H\���������GH���GH�PDU]R��SDUD�OD�UHJXODFLyQ�GH�ODV�SDUHMDV�GH�KHFKR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV��

35(È0%8/2�
/RV�PRGHORV�GH�VRFLHGDG��VXV�IRUPDV�GH�RUJDQL]DUVH�\�ORV�YDORUHV�VREUH�ORV�TXH�pVWD�VH�VXVWHQWD��KDQ�HYROXFLRQDGR�\�VRQ�\D�PX\�GLIHUHQWHV�D�ORV�TXH�WUDGLFLRQDOPHQWH�KDQ�YHQLGR�LPSHUDQGR�GpFDGDV�DWUiV��(O�PDWULPRQLR�VLJXH�VLHQGR�OD�IRUPD�GH�XQLyQ�R�XQLGDG�IDPLOLDU�SUHGRPLQDQWH��6LQ�HPEDUJR��D�UDt]�GH�ORV�FDPELRV�VXUJLGRV�HQ�HO�~OWLPR�PHGLR�VLJOR��RWURV�WLSRV�GH�XQLyQ�GHPDQGDQ�XQD�UHJXODFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��
1XHVWUR�RUGHQDPLHQWR�MXUtGLFR�KD�UHFRJLGR�\D�DOJXQRV�FDVRV�HQ�ORV TXH�VH�UHFRQRFH�D�ODV�SDUHMDV�XQLGDV�GH�IRUPD�HVWDEOH��HQ�XQD�UHODFLyQ�GH�DIHFWLYLGDG�DQiORJD�D�OD�FRQ\XJDO��XQD�VLWXDFLyQ�HTXLSDUDEOH�D�ORV�PDWULPRQLRV��FRQFUHWDPHQWH�HQ�ORV�DUUHQGDPLHQWRV�XUEDQRV��HO�GHUHFKR�GH�DVLOR��GHWHUPLQDGDV�GLVSRVLFLRQHV�SHQDOHV�R�GH�SUHVWDFLRQHV�VRFLDOHV��
/DV�XQLRQHV�FRQ�FDUiFWHU�HVWDEOH��FRQRFLGDV�FRPR��SDUHMDV�GH�KHFKR���VH�HQFXHQWUDQ�DFWXDOPHQWH�FRQ�QXPHURVDV�WUDEDV�MXUtGLFDV�SDUD�VX�UHFRQRFLPLHQWR��/DV�SDUHMDV�GH�KHFKR��SRU�WUDWDUVH�GH�XQD�UHDOLGDG�GLVWLQWD�D�OD�LQVWLWXFLyQ�GHO�PDWULPRQLR��SDUWHQ�GH�RSFLRQHV�\�SODQWHDPLHQWRV�SHUVRQDOHV�TXH�UHTXLHUHQ�HO�UHVSHWR�D�OD�GLIHUHQFLD��WDQWR�HQ�HO�SODQR�VRFLDO�FRPR�HO�MXUtGLFR��
(O�'HUHFKR�GHEH�DGDSWDUVH��SRU�WDQWR��D�HVWDV�QXHYDV�UHDOLGDGHV�VRFLDOHV��$GHPiV��VH�GD�XQD�DPSOLD�DFHSWDFLyQ�VRFLDO�GH�HVWH�WLSR�GH�XQLRQHV��VLWXDFLyQ�TXH�UHTXLHUH�XQD�UHJXODFLyQ�QRUPDWLYD��eVWD�GHEH�SURPRYHU�OD�LJXDOGDG�GH�WUDWR�SDUD�DTXHOODV�SHUVRQDV�TXH�LQWHJUHQ�OD�SDUHMD��FRQ�LQGHSHQGHQFLD�GH�VX�PRGHOR�IDPLOLDU�\�GH�VX�RULHQWDFLyQ�DIHFWLYD�VH[XDO��/D�MXULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GDGR�VROXFLRQHV�FR\XQWXUDOHV�D�ORV�FDVRV�TXH�HQ�WDO�VHQWLGR�VH�SODQWHDEDQ��SHUR�GHEH�VHU�XQ�PDUFR�OHJDO�GH�UHIHUHQFLD�JHQHUDO��GRQGH�GHEHQ�UHFRJHUVH�ODV�VROXFLRQHV�FRQ�FDUiFWHU�XQLYHUVDO��
/D�DGRSFLyQ�GH�OD�SUHVHQWH /H\�WLHQH�VX�MXVWLILFDFLyQ�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�HVSDxROD��GRQGH�VH�REOLJD�D�ORV�SRGHUHV�S~EOLFRV�D�SURPRYHU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH�WRGR�LQGLYLGXR�JRFH�GH�SOHQDV�FRQGLFLRQHV�GH�OLEHUWDG�H�LJXDOGDG�HIHFWLYDV�\�UHDOHV��DVt�FRPR�D�DFWXDU�FRQWUD�ORV�REVWiFXORV�TXH�LPSLGDQ�OD�SOHQLWXG�GH�HVWH�GHUHFKR��HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�0DJQD��FRPR�YDORU�VXSHULRU�GHO�RUGHQDPLHQWR�MXUtGLFR��
$Vt�PLVPR��HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HVWDEOHFH�TXH��ORV�SRGHUHV�S~EOLFRV�DVHJXUDUiQ�OD�SURWHFFLyQ�VRFLDO��HFRQyPLFD�\�MXUtGLFD�GH�OD�IDPLOLD���<�VL�FRQVLGHUDPRV�D�ODV�SDUHMDV�GH�KHFKR�FRPR�XQ�QXHYR�PRGHOR�VRFLDO�GH�IDPLOLD��pVWD�GHEH�VHU�WDPELpQ�DPSDUDGD�\�SURWHJLGD��



'H�LJXDO�PRGR�VH�H[SUHVD�HO�FRQWHQLGR�GHO�DUWtFXOR�����SXQWRV���\����GHO�7tWXOR�3UHOLPLQDU�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�&DQDULDV��TXH�GLFH���/RV�FLXGDGDQRV�GH�&DQDULDV�VRQ�WLWXODUHV�GH�ORV�GHUHFKRV�\�GHEHUHV�IXQGDPHQWDOHV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ��\�TXH��ORV�SRGHUHV�S~EOLFRV�FDQDULRV��HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��DVXPHQ�FRPR�SULQFLSLRV�UHFWRUHV�GH�VX�SROtWLFD��OD�SURPRFLyQ�GH�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�OLEUH�HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV�\�OD�LJXDOGDG�GH�ORV�LQGLYLGXRV�\�ORV�JUXSRV�HQ�TXH�VH�LQWHJUHQ���
(Q�HVWH�VHQWLGR��GH�ODV�UHVROXFLRQHV�DGRSWDGDV�SRU�HO�3DUODPHQWR�(XURSHR�FDEH�GHVWDFDU�OD�GHO�GtD���GH�IHEUHUR�GH�������LQGLFiQGRVH�OD�FRQYLFFLyQ�GH�TXH�WRGRV�ORV�FLXGDGDQRV�WLHQHQ�GHUHFKR�D�XQ�WUDWR�LGpQWLFR�\�D�OD�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�DIHFWLYD�VH[XDO��(Q�WDO�FDVR��ODV�SDUHMDV�GH�KHFKR�GHEHQ�FRQWDU�FRQ�LJXDO�WUDWDPLHQWR�MXUtGLFR��WDQWR�VL�VRQ�LQWHJUDGDV�SRU�SHUVRQDV�GH�GLIHUHQWH�FRPR�GHO�PLVPR�VH[R��(O�UHFRQRFLPLHQWR�H[SOtFLWR�GH�TXH�HQ�OD�VRFLHGDG�GHO�VLJOR�;;,�QR�H[LVWH�XQ�PRGHOR�XQtYRFR�GH�IDPLOLD��VLQR�GLYHUVRV�PRGHORV��KDFH�TXH�ODV�SDUHMDV�GH�KHFKR��HQ�WDQWR�TXH�VXV�LQWHJUDQWHV�PDQWLHQHQ�XQ�YtQFXOR�DIHFWLYR�\�XQ�SUR\HFWR�FRP~Q��VXSRQHQ�XQD�XQLGDG�IDPLOLDU�TXH�GHEH�VHU�FRQWHPSODGD�FRPR�WDO��
'H�RWUD�SDUWH��OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�QR�SXHGH�TXHGDU�DO�PDUJHQ�GH�HVWD�UHDOLGDG�VRFLDO��\�GHEH��HQ�HO�iPELWR�GH�ODV�FRPSHWHQFLDV�TXH�HO�(VWDWXWR�GH�$XWRQRPtD�OH�FRQFHGH��DSRUWDU�D�OD�VRFLHGDG�FDQDULD�XQD�QRUPD�TXH�RWRUJXH�VHJXULGDG�MXUtGLFD�D�TXLHQHV�YROXQWDULDPHQWH�KDQ�GHFLGLGR�IRUPDOL]DU�XQD�UHODFLyQ�HVWDEOH�GH�SDUHMD��FRQ�LQGHSHQGHQFLD�GHO�VH[R�GH�FDGD�XQR�GH�HOORV��\�VLQ�QLQJ~Q�WLSR�GH�GLVFULPLQDFLyQ��
3RU�WDQWR��OD�SUHVHQWH�/H\�VXUJH�SDUD�GDU�UHVSXHVWD�D�XQD�GHPDQGD�VRFLDO��FRQ�HO�ILQ�GH�DSR\DU�HO�UHFRQRFLPLHQWR�GH�HVWD�IRUPD�GH�FRQYLYHQFLD�HQ�HO�PDUFR�GHO�'HUHFKR�FRP~Q��TXH�HYLWH�FXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�SDUD�HO�FLXGDGDQR��HQ�EDVH�D�VXV�FLUFXQVWDQFLDV�R�FRQYLFFLRQHV�SHUVRQDOHV��
/D�SUHVHQWH�/H\�FRPLHQ]D�H[WHQGLHQGR�VX�iPELWR�GH�DSOLFDFLyQ�D�OD�VLWXDFLyQ�FUHDGD�SRU�OD�FRQYLYHQFLD�OLEUH��S~EOLFD�\�QRWRULD�GH�GRV�SHUVRQDV��FRQ�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�VH[XDO��\�FRPELQDQGR�HVWD�VLWXDFLyQ�FRQ�OD�HYHQWXDO�LQVFULSFLyQ�GH�GLFKD�XQLyQ�HQ�XQ�5HJLVWUR�3~EOLFR�TXH�OD�SURSLD�QRUPD�FUHD�\�UHJXOD��
3RU�RWUD�SDUWH��OD�/H\�GD�XQ�HVSHFLDO�WUDWDPLHQWR�D�ODV�H[LJHQFLDV�QHFHVDULDV�SDUD�OD�FRQVWLWXFLyQ�GH�HVWH�WLSR�GH�XQLRQHV��SURKLELHQGR�HO�DFFHVR�DO�5HJLVWUR�GH�3DUHMDV�GH�+HFKR�WDQWR�D�DTXHOODV�SHUVRQDV�TXH�WLHQHQ�XQ�YtQFXOR��PDWULPRQLDO�R�QR��FRQ�RWUD�SHUVRQD��ODV�TXH�WHQJDQ�UHODFLyQ�GH�SDUHQWHVFR�HQWUH�Vt��ORV�PHQRUHV�GH�HGDG�QR�HPDQFLSDGRV�\�ORV�LQFDSDFLWDGRV�MXGLFLDOPHQWH��
/D�/H\�GHGLFD�VX�FDStWXOR�VHJXQGR�DO�5HJLVWUR�$GPLQLVWUDWLYR�GH�3DUHMDV�GH�+HFKR�\�D�OD�LQVFULSFLyQ�HQ�HO�PLVPR��EDMR�OD�UHJOD�JHQHUDO�GH�VX�YROXQWDULHGDG��GH�GHWHUPLQDGRV�VXFHVRV�TXH�DIHFWDQ�D�OD�YLGD�GH�OD�SDUHMD��7DPELpQ�HV�REMHWR�GH�DWHQFLyQ�HQ�OD�/H\�HO�UpJLPHQ�GH�SXEOLFLGDG�GHO�FLWDGR�5HJLVWUR��
5HVSHFWR�D�OD�DFUHGLWDFLyQ�GH�OD�H[LVWHQFLD�GH�OD�SDUHMD�GH�KHFKR��OD�SUHVHQWH�/H\�FRQWHPSOD�HQ�VX�FDStWXOR�WHUFHUR�YDULDV�IyUPXODV�DOWHUQDWLYDV��DELHUWDV�D�OD�OLEUH�HOHFFLyQ�GH�ORV�FRQYLYLHQWHV�VHJ~Q�VXV�SUHIHUHQFLDV�SHUVRQDOHV��
0HQFLyQ�HVSHFLDO�PHUHFHQ�ORV�SDFWRV�GH�FRQYLYHQFLD�UHJXODGRV�HQ�HO�FDStWXOR�FXDUWR��TXH�VH�FRQFLEHQ�FRPR�HO�LQVWUXPHQWR�UHJXODGRU�GH�ODV�UHODFLRQHV�SHUVRQDOHV�\�



HFRQyPLFDV�TXH�VH�SXHGDQ�GHULYDU�GH�OD�FRQYLYHQFLD��HVWDEOHFLpQGRVH�FRPR�QRUPD�LPSHUDWLYD�HO�UHVSHWR�D�OD�LJXDOGDG�HQWUH�ORV�FRQYLYLHQWHV��
(Q�FXDQWR�D�OD�H[WLQFLyQ�GH�OD�SDUHMD�GH�KHFKR��OD�/H\�GHGLFD�VX�FDStWXOR�TXLQWR�D�VHxDODU�ODV�FDXVDV�TXH�SRQHQ�ILQ�D�VX�H[LVWHQFLD��DVt�FRPR�OD�LQVFULSFLyQ�UHJLVWUDO�GH�WDO�HYHQWXDOLGDG��
/DV�FRQVHFXHQFLDV�MXUtGLFDV�GHULYDGDV�GH�OD�H[LVWHQFLD�GH�XQD�SDUHMD�GH�KHFKR�VH�UHJXODQ�HQ�HO�FDStWXOR�VH[WR�GH�OD�/H\��RWRUJDQGR�D�DTXpOOD�ORV�PLVPRV�EHQHILFLRV�TXH�D�ODV�SDUHMDV�TXH�KD\DQ FRQWUDtGR�PDWULPRQLR��WDQWR�HQ�HO�iPELWR�GH�OD�IXQFLyQ�S~EOLFD�FDQDULD�FRPR�SDUD�HO�UHVWR�GH�OD�QRUPDWLYD�DXWRQyPLFD�GH�'HUHFKR�3~EOLFR��FRQ�H[FHSFLyQ�GH�OD�WULEXWDFLyQ�FRQMXQWD�UHVSHFWR�GHO�WUDPR�DXWRQyPLFR�GHO�,53)��
3RU�~OWLPR��OD�/H\�GHGLFD�VXV�~OWLPDV�GLVSRVLFLRQHV��SRU�XQ�ODGR��D�SHUPLWLU��HQ�VX�FDVR��HO�FyPSXWR�GHO�WLHPSR�GH�FRQYLYHQFLD�WUDQVFXUULGR�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPD��SRU�RWUR�ODGR��D�SUHYHU�ORV�HIHFWRV�GH�XQD�SRVLEOH�OHJLVODFLyQ�HVWDWDO�SHUPLVLYD�GH�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�&LYLO�GH�ODV�SDUHMDV�GH�KHFKR�FUHDGDV�DO�DPSDUR�GH�HVWD�/H\��HQ�WHUFHU�OXJDU��D�HQFRPHQGDU�DO�*RELHUQR�GH�&DQDULDV�HO�GHVDUUROOR�UHJODPHQWDULR�GH�ODV�SUHYLVLRQHV�GH�OD�QRUPD��\��ILQDOPHQWH��D�GHWHUPLQDU�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU��

&$3Ë78/2�,�
',6326,&,21(6�*(1(5$/(6�
$UWtFXOR���� ÈPELWR�GH�DSOLFDFLyQ��
/D�SUHVHQWH�/H\�VHUi�GH�DSOLFDFLyQ�D�ODV�SHUVRQDV�TXH�FRQYLYDQ�HQ�SDUHMD�GH�IRUPD�OLEUH��S~EOLFD�\�QRWRULD��YLQFXODGRV�GH�IRUPD�HVWDEOH�FRQ�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�VH[XDO��DO�PHQRV�GXUDQWH�XQ�SHUtRGR�LQLQWHUUXPSLGR�GH�GRFH�PHVHV��H[LVWLHQGR�XQD�UHODFLyQ�GH�DIHFWLYLGDG��VLHPSUH�TXH�VH�FXPSODQ�ODV�H[LJHQFLDV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�VLJXLHQWH��
%DVWDUi�OD�PHUD�FRQYLYHQFLD�FXDQGR�OD�SDUHMD�WXYLHUD�GHVFHQGHQFLD�HQ�FRP~Q��
$UWtFXOR���� 5HTXLVLWRV�SHUVRQDOHV��
���1R�SXHGHQ�FRQVWLWXLU�XQD�SDUHMD�GH�KHFKR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�GH�OD�SUHVHQWH�/H\��
D��/RV�PHQRUHV�GH�HGDG�QR�HPDQFLSDGRV��
E��/DV�SHUVRQDV�OLJDGDV�SRU�HO�YtQFXOR�GHO�PDWULPRQLR��QR�VHSDUDGDV�MXGLFLDOPHQWH��
F��/DV�SHUVRQDV�TXH�IRUPDQ�XQD�XQLyQ�HVWDEOH�FRQ�RWUD�SHUVRQD�VLPXOWiQHDPHQWH��
G��/RV�SDULHQWHV�HQ�OtQHD�UHFWD�SRU�FRQVDQJXLQLGDG�R�DGRSFLyQ��
H��/RV�SDULHQWHV�FRODWHUDOHV�SRU�FRQVDQJXLQLGDG�R�DGRSFLyQ�GHQWUR�GHO�WHUFHU�JUDGR��
I��/DV�SHUVRQDV�OHJDOPHQWH�LQFDSDFLWDGDV�PHGLDQWH�VHQWHQFLD�MXGLFLDO�ILUPH��



���/RV�GRV�PLHPEURV�GH�OD�SDUHMD�GH�KHFKR�KDQ�GH�HVWDU�HPSDGURQDGRV�HQ�DOJXQR�GH�ORV�D\XQWDPLHQWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV��
���1R�SRGUi�SDFWDUVH�OD�FRQVWLWXFLyQ�GH�XQD�SDUHMD�HVWDEOH�QR�FDVDGD FRQ�FDUiFWHU�WHPSRUDO�QL�VRPHWHUVH�D�FRQGLFLyQ��

&$3Ë78/2�,,�
'(/�5(*,6752�'(�3$5(-$6�'(�+(&+2�
$UWtFXOR���� 1DWXUDOH]D��
6H�FUHD�HO�5HJLVWUR�GH�3DUHMDV�GH�+HFKR��TXH�WHQGUi�FDUiFWHU�DGPLQLVWUDWLYR�\�VH�UHJLUi�SRU�OD�SUHVHQWH�/H\�\�FXDQWDV�GLVSRVLFLRQHV�SXHGDQ�GLFWDUVH�HQ�VX�GHVDUUROOR��
'LFKR�5HJLVWUR�GHSHQGHUi�GH�OD�&RQVHMHUtD�GH�3UHVLGHQFLD�H�,QQRYDFLyQ�7HFQROyJLFD�GHO�*RELHUQR�GH�&DQDULDV��
$UWtFXOR���� ,QVFULSFLyQ��
���/D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�3DUHMDV�GH�+HFKR�GH�&DQDULDV�WHQGUi�HIHFWRV�GHFODUDWLYRV�VREUH�OD�FRQVWLWXFLyQ��PRGLILFDFLyQ�\�H[WLQFLyQ�GH�ODV�PLVPDV��DVt�FRPR�UHVSHFWR�D�ORV�SDFWRV�UHJXODGRUHV�GH�OD�FRQYLYHQFLD�D�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�HVWD�/H\��
���3DUD�HIHFWXDU�OD�LQVFULSFLyQ�GH�OD�SDUHMD�GH�KHFKR�GHEHUiQ�FRQFXUULU�ORV�UHTXLVLWRV�SHUVRQDOHV�D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�HVWD�/H\��(Q�FDVR�FRQWUDULR��VHUi�QXOD�GH�SOHQR�GHUHFKR�GLFKD�LQVFULSFLyQ��
���/DV�LQVFULSFLRQHV�HQ�HO�5HJLVWUR�VHUiQ��FRQ�FDUiFWHU�JHQHUDO��YROXQWDULDV��GH�IRUPD�TXH�QR�SRGUi�SUDFWLFDUVH�LQVFULSFLyQ�DOJXQD�VLQ�HO�FRQVHQWLPLHQWR�FRQMXQWR�GH�ORV�GRV�PLHPEURV�GH�OD�SDUHMD��6RODPHQWH�ODV�LQVFULSFLRQHV�TXH�KDJDQ�UHIHUHQFLD�D�OD�H[WLQFLyQ�GH�OD�SDUHMD�SRGUiQ�HIHFWXDUVH�D�LQVWDQFLD�GH�XQR�VROR�GH�VXV�PLHPEURV��
���1R�SURFHGHUi�XQD�QXHYD�LQVFULSFLyQ�VLQ�OD�SUHYLD�FDQFHODFLyQ�GH�ODV�SUHH[LVWHQWHV��
���/DV�LQVFULSFLRQHV�\�DFWRV�UHJLVWUDOHV�WHQGUiQ�FDUiFWHU�JUDWXLWR��
$UWtFXOR���� 3XEOLFLGDG��
���(O�FRQWHQLGR�GHO�UHJLVWUR�VH�DFUHGLWDUi�PHGLDQWH�OD�RSRUWXQD�FHUWLILFDFLyQ�DGPLQLVWUDWLYD��
���/D�SXEOLFLGDG�GHO�5HJLVWUR�GH�3DUHMDV�GH�+HFKR�GH�&DQDULDV�TXHGDUi�OLPLWDGD�H[FOXVLYDPHQWH�D�OD�H[SHGLFLyQ�GH�FHUWLILFDFLRQHV�GH�VXV�DVLHQWRV��ELHQ�D�LQVWDQFLD�GH�FXDOTXLHUD�GH�ORV�PLHPEURV�GH�OD�XQLyQ��ELHQ�D�VROLFLWXG�GH�ORV�MXHFHV�\�WULEXQDOHV�GH�-XVWLFLD�HQ�ORV�FDVRV�HQ�TXH�SURFHGD��

&$3Ë78/2�,,,�
'(�/$�$&5(',7$&,Ï1�'(�/$6�3$5(-$6�'(�+(&+2�



$UWtFXOR���� $FUHGLWDFLyQ��
���/D�H[LVWHQFLD�GH�XQD�SDUHMD�GH�KHFKR�VH�DFUHGLWDUi��
D��PHGLDQWH�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�$GPLQLVWUDWLYR�GH�3DUHMDV�GH�+HFKR�GH�OD�&RPXQLGDG�$XWyQRPD�GH &DQDULDV�D�TXH�VH�UHILHUH�HO�FDStWXOR�,,�GH�HVWD�/H\��
E��PHGLDQWH�HVFULWXUD�S~EOLFD�RWRUJDGD�FRQMXQWDPHQWH�SRU�DPERV�PLHPEURV�GH�OD�SDUHMD��
F��SRU�FXDOTXLHU�PHGLR�GH�SUXHED�DGPLVLEOH�HQ�'HUHFKR�\�VXILFLHQWH�D�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GH�HVWD�/H\��
���/D�IRUPDOL]DFLyQ�GH�HVWDV�XQLRQHV�WLHQH�HIHFWR��VHJ~Q�ORV�FDVRV��D�SDUWLU�GH�OD�IHFKD�GH�LQVFULSFLyQ�UHJLVWUDO��GH�OD�IHFKD�GH�DXWRUL]DFLyQ�GHO�GRFXPHQWR��R�GH�OD�IHFKD�GH�FRQVWDWDFLyQ�GH�OD�VXILFLHQFLD�GHO�PHGLR�GH�SUXHED�DSRUWDGR��

&$3Ë78/2�,9�
'(�/26�3$&726�'(�&219,9(1&,$�
$UWtFXOR���� 5HJXODFLyQ�GH�OD�FRQYLYHQFLD��
���/RV�PLHPEURV�GH�OD�SDUHMD�SRGUiQ�UHJXODU�YiOLGDPHQWH��SRU�FXDOTXLHU�IRUPD��YHUEDO�R�HVFULWD��DGPLWLGD�HQ�'HUHFKR��ODV�UHODFLRQHV�SHUVRQDOHV�\�SDWULPRQLDOHV�GHULYDGDV�GH�OD�FRQYLYHQFLD��FRQ�LQGLFDFLyQ�GH�ORV�GHUHFKRV�\�GHEHUHV�UHVSHFWLYRV��(QWUH�GLFKRV�GHUHFKRV�SRGUi�SDFWDUVH�HO�GH�REWHQHU�LQIRUPDFLyQ�\�DXWRUL]DFLyQ�PpGLFD�HQ�UHODFLyQ�FRQ�HO�RWUR�PLHPEUR�GH�OD�SDUHMD��HQ�ORV�FDVRV�HQ�TXH UD]RQHV�PpGLFDV�OR�H[LMDQ�R�DFRQVHMHQ��7DPELpQ�SXHGHQ�UHJXODU�ODV�FRPSHQVDFLRQHV�HFRQyPLFDV�TXH�FRQYHQJDQ�SDUD�HO�FDVR�GH�FHVH�GH�OD�FRQYLYHQFLD��
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