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Q�ODV�~OWLPDV�VHPDQDV�HO�7ULEXQDO�6XSUHPR�KD�

GLFWDGR�YDULDV�VHQWHQFLDV�UHODWLYDV�D�OD�IRUPD�HQ�

OD�TXH�GHEH�LQWHUSUHWDUVH�HO�SULQFLSLR�GH�

UHJXODUL]DFLyQ�tQWHJUD�HQ�HO�iPELWR�WULEXWDULR��(O�

7ULEXQDO�6XSUHPR�\D�KDEtD�GHFODUDGR�HQ�HO�

SDVDGR�\�UHVSHFWR�DO�,9$�TXH�QR�FRQVLGHUDED�FRUUHFWR�TXH�VH�

UHJXODUL]DVH�XQD�REOLJDFLyQ�WULEXWDULD�\�TXH��DO�PLVPR�WLHPSR��

QR�VH�UHFRQRFLHUDQ�ODV�FRQVHFXHQFLDV�EHQHILFLRVDV�SDUD�ORV�

FRQWULEX\HQWHV�SURFHGHQWHV�GH�OD�PLVPD�UHJXODUL]DFLyQ���

(O�7ULEXQDO�6XSUHPR�FULWLFy�OR�TXH�GHQRPLQD�DFWXDFLRQHV�

DGPLQLVWUDWLYDV�D�GREOH�FDUD��TXH�VLHPSUH�EHQHILFLDQ�D�OD�

$GPLQLVWUDFLyQ��

/R�FLHUWR�HV�TXH�DXQTXH�HO�7ULEXQDO�(FRQyPLFR�

$GPLQLVWUDWLYR�&HQWUDO�DVXPLy�OD�REOLJDFLyQ�GH�OD�,QVSHFFLyQ�GH�

SUDFWLFDU�UHJXODUL]DFLRQHV�tQWHJUDV�HQ�VX�5HVROXFLyQ�GH����GH�

GLFLHPEUH�GH�������HQ�OR�WRFDQWH�D�OD�UHJXODUL]DFLyQ�GH�FXRWDV�

VRSRUWDGDV�\�HO�GHUHFKR�GHO�UHFODPDQWH�D�OD�GHYROXFLyQ�GHO�,9$�

LQGHELGDPHQWH�UHSHUFXWLGR���

/DV�QXHYDV�VHQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�KDQ�H[LJLGR�HO�

FXPSOLPHQWR�GHO�SULQFLSLR�GH�UHJXODUL]DFLyQ�tQWHJUD�HQ�ORV�

VLJXLHQWHV�FDVRV��

�����/D�VHQWHQFLD�GH����GH�RFWXEUH�GH�������5HFXUVR�GH�

FDVDFLyQ�������������VHQWHQFLD�GH����GH�RFWXEUH�GH������

�5HFXUVR�GH�FDVDFLyQ������������\�OD�VHQWHQFLD�GH����GH�

VHSWLHPEUH�GH�������5HFXUVR�GH�FDVDFLyQ������������ILMDQ�

FRPR�FULWHULR�LQWHUSUHWDWLYR�TXH�HQ�ODV�FLUFXQVWDQFLDV�

HVSHFtILFDV�GHO�FDVR��HO�DUWtFXOR������F��GHO�5HJODPHQWR�JHQHUDO�

GH�GHVDUUROOR�GH�OD�/H\�*HQHUDO�7ULEXWDULD�HQ�PDWHULD�GH�

UHYLVLyQ�HQ�YtD�DGPLQLVWUDWLYD��FXDQGR�HQ�HO�VHQR�GH�XQ�

SURFHGLPLHQWR�GH�LQVSHFFLyQ�OD�$GPLQLVWUDFLyQ�UHJXODULFH�OD�

VLWXDFLyQ�WULEXWDULD�GH�TXLHQ�VH�GHGXMR�ODV�FXRWDV�GH�,9$�TXH�OH�

IXHURQ�LQGHELGDPHQWH�UHSHUFXWLGDV��GHEHUi�DQDOL]DU�WDPELpQ�OD�

FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD��HQ�VX�FDVR��

GHFODUDU�VX�GHUHFKR�D�OD�GHYROXFLyQ�GH�ODV�FXRWDV�TXH�

LQGHELGDPHQWH�VRSRUWy��

�����/D�VHQWHQFLD�GH����GH�QRYLHPEUH�GH�������5HFXUVR�GH�

FDVDFLyQ������������KD�ILMDGR�FRPR�FULWHULR�LQWHUSUHWDWLYR�HQ�HO�

iPELWR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�TXH�HO�SULQFLSLR�GH�

VHJXULGDG�MXUtGLFD��FXDQGR�VH�FXHVWLRQH�OD�UHDOLGDG�GH�

RSHUDFLRQHV�HQWUH�VRFLHGDGHV�GHO�JUXSR�R�HQWUH�ODV�TXH�H[LVWH�

DOJ~Q�WLSR�GH�YLQFXODFLyQ��OD�$GPLQLVWUDFLyQ�GHEH�HIHFWXDU�XQD�

UHJXODUL]DFLyQ�FRPSOHWD�\�ELODWHUDO�GH�OD�VLWXDFLyQ��HYLWDQGR�FRQ�

HOOR�HO�HQULTXHFLPLHQWR�LQMXVWR�GH�OD�$GPLQLVWUDFLyQ��

(Q�HVWD�~OWLPD�VHQWHQFLD��DGHPiV��HO�7ULEXQDO�DGYLHUWH�TXH�HO�
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SULQFLSLR�GH�UHJXODUL]DFLyQ�tQWHJUD�VXSRQH�OD�DSOLFDFLyQ�GH�XQ�

SULQFLSLR�JHQHUDO�GH�GHUHFKR�\�TXH��SRU�WDQWR��QR�VH�OLPLWD�D�

HVWRV�FDVRV�SXGLHQGR�H[WHQGHUVH�D�VLWXDFLRQHV�HQ�ORV�TXH�VH�

SURGX]FDQ�ODV�PLVPDV�FRQVHFXHQFLDV��

'H�RWUD�SDUWH��HO�7ULEXQDO�6XSUHPR�HQ�EXHQD�OyJLFD�FRQFOX\H�

TXH�HQ�FDVR�GH�HQFRQWUDUQRV�HQ�VLWXDFLRQHV�GH�DEXVR�R�IUDXGH�

FRPR�SRU�HMHPSOR�OD�VLPXODFLyQ��GHEHUiQ�GHVSOHJDUVH�ORV�

HIHFWRV�GHO�GHUHFKR�VDQFLRQDGRU�SHUR�GLFKD�SRWHVWDG�

VDQFLRQDGRUD�QR�FRPSUHQGH�HO�VRPHWLPLHQWR�D�LPSRVLFLyQ�GH�

FDSDFLGDGHV�HFRQyPLFDV�LQH[LVWHQWHV�TXH�UHVXOWDQ�

GLUHFWDPHQWH�GH�ODV�DFWXDFLRQHV�GH�OD�,QVSHFFLyQ���

'HVGH�XQ�SXQWR�GH�YLVWD�SURFHGLPHQWDO��HO�7ULEXQDO�6XSUHPR�

WDPELpQ�HQPLHQGD�D�OD�$GPLQLVWUDFLyQ�TXH�KDEtD�GHIHQGLGR�

TXH�HQ�WRGR�FDVR�HVD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�UHJXODUL]DFLyQ�

tQWHJUD�GHEtD�GH�UHDOL]DUVH�HQ�XQ�SURFHGLPLHQWR�VHSDUDGR�H�

LQGHSHQGLHQWH��6RQ�LQQXPHUDEOHV�ORV�FDVRV�HQ�ORV�TXH�OD�

,QVSHFFLyQ�GH�7ULEXWRV�OHYDQWD�FXRWDV�WULEXWDULDV�TXH�GHEHQ�

UHYHUWLU�HQ�IRUPD�GH�PD\RUHV�GHYROXFLRQHV�HQ�HMHUFLFLRV�

VLJXLHQWHV�R�HQ�RWURV�FRQWULEX\HQWHV��6LQ�HPEDUJR��OD�SUiFWLFD�

KDELWXDO�GH�OD�,QVSHFFLyQ�KDVWD�OD�IHFKD�KD�FRQVLVWLGR�HQ�UHPLWLU�

DO�FRQWULEX\HQWH�D�XQ�XOWHULRU�SURFHGLPLHQWR�DQWH�ORV�yUJDQRV�GH�

*HVWLyQ�7ULEXWDULD�TXLHQHV�HQ�PXFKDV�RFDVLRQHV�OOHJDEDQ�D�

GHQHJDU�HVWDV�VROLFLWXGHV�SHVH�DO�OLWHUDO�GH�ORV�DFXHUGRV�

GLFWDGRV�SRU�OD�,QVSHFFLyQ��(VWD�SUiFWLFD�SHUPLWtD�D�OD�

,QVSHFFLyQ�OD�VXVFULSFLyQ�GH�DFXHUGRV�GH�OLTXLGDFLyQ�SRU�XQ�

LPSRUWH�VXSHULRU�D�ODV�VXSXHVWDV�FXRWDV�GHMDGDV�GH�LQJUHVDU�\�

JHQHUDU�XQ�GLIHULPLHQWR�HQ�HO�GHUHFKR�GH�UHHPEROVR�D�ORV�

FRQWULEX\HQWHV��

(O�7ULEXQDO�6XSUHPR�SURVFULEH�HVWD�SUiFWLFD�\�DILUPD�TXH�

H[LVWLHQGR�XQ�SURFHGLPLHQWR�LQVSHFWRU�HQ�FXUVR�FX\R�REMHWR�

YHUVD�SUHFLVDPHQWH�VREUH�HVWRV�KHFKRV�GHEH�VHU�pVWD�\�QR�RWUD�

OD�VHGH�HQ�OD�TXH�VH�YHQWLOH�OD�DSOLFDFLyQ�GHO�DMXVWH�ELODWHUDO�

DVRFLDGR�D�OD�UHJXODUL]DFLyQ�TXH�VH�SUDFWLTXH�SRU�OD�,QVSHFFLyQ��

(VWD�FRQWXQGHQWH�UDWLILFDFLyQ�GHO�SULQFLSLR�GH�UHJXODUL]DFLyQ�

tQWHJUD�GHEHUi�KDFHU�UHIOH[LRQDU�D�OD�$GPLQLVWUDFLyQ�VREUH�VX�

IRUPD�GH�DFWXDU�HQ�ODV�UHJXODUL]DFLRQHV�\D�TXH�HQ�PXFKDV�

RFDVLRQHV�VH�RPLWH�HQ�OD�UHJXODUL]DFLyQ�HO�HIHFWR�LQGXFLGR�TXH�

OD�PLVPD�SURYRFD�SDUD�RWURV�FRQWULEX\HQWHV��

/D�OODPDGD�GH�DWHQFLyQ�GHO�7ULEXQDO�6XSUHPR�VREUH�OD�IRUPD�

HQ�OD�TXH�VH�HVWiQ�GLFWDQGR�PXFKRV�DFXHUGRV�GH�OLTXLGDFLyQ�

SDUHFH�FODUD�\�GHELHUD�VXSRQHU�TXH�OD�,QVSHFFLyQ�DO�WLHPSR�GH�

SUDFWLFDU�XQD�UHJXODUL]DFLyQ�HYDOXDUD�HQ�HVH�PRPHQWR�ORV�

HIHFWRV�FRODWHUDOHV�TXH�SURGXFH�SDUD�H[WUDHU�GH�HOORV�ORV�

HIHFWRV�GH�OD�UHJXODUL]DFLyQ�HQ�RWURV�VXMHWRV�R�HMHUFLFLRV��(VWD�

IRUPD�GH�DFWXDU�HQWHQGHPRV�LQFOXVR�TXH�HV�PiV�HILFLHQWH�SDUD�

OD�$GPLQLVWUDFLyQ�SXHV�HYLWDUtD�VXEVLJXLHQWHV�SURFHGLPLHQWRV�

TXH�LPSOLFDQ�PD\RUHV�FRVWHV�GH�JHVWLyQ�SDUD�OD�$GPLQLVWUDFLyQ�

\��DGHPiV��XQ�PD\RU�FRVWH�PHGLGR�HQ�WpUPLQRV�GH�LQWHUHVHV�GH�

GHPRUD��(O�LQFUHPHQWR�GHO�FRVWH�DGPLQLVWUDWLYR�GH�OD�

,QVSHFFLyQ�UHVXOWD�LQIHULRU�DO�FRVWH�GH�ORV�SURFHGLPLHQWRV�TXH�

DFWXDOPHQWH�VH�GHEHQ�LQVWUXLU�D�LQVWDQFLD�GH�ORV�FRQWULEX\HQWHV�

SXHV�DFWXDOPHQWH�RWUDV�RILFLQDV�GHEHQ�HVWXGLDU�H[ QRYR�HO�FDVR�

SDUD�WUDPLWDU�ODV�GHYROXFLRQHV�R�UHHPEROVRV�GHULYDGRV�GHO�

SURFHGLPLHQWR�DGPLQLVWUDWLYR��

3RU�HOOR�HQWHQGHPRV�TXH�XQ�LQPHGLDWR�DFRJLPLHQWR�GH�HVWH�

SULQFLSLR�HQ�WRGDV�ODV�VLWXDFLRQHV�SRVLEOHV�UHGXQGDUi�HQ�

YHQWDMDV�VLJQLILFDWLYDV�\�FXDQWLRVDV�SDUD�ORV�FRQWULEX\HQWHV�\�

SDUD�OD�$GPLQLVWUDFLyQ�
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