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$� UHJXODPHQWD©¥R�PXQLFLSDO�VREUH�R�H[HUF¯FLR�GD�DFWLYLGDGH�GD�YHQGD�DPEXODQWH�QD�
£UHD� GR�0XQLF¯SLR� GH�&DQWDQKHGH� GDWD� GH� ������������ 1R� HQWDQWR�� DR� ORQJR� GHVWH�
WHPSR�� WHP�VH� YLQGR� D� YHULILFDU� TXH�� QD� SU£WLFD�� WDO� UHJXODPHQWD©¥R� VH� PRVWUD�
GHVDMXVWDGD��SHOR�TXH�LPSRUWD�DFWXDOL]£�OD�H�KDUPRQL]£�OD�FRP�D��OHJLVOD©¥R�HP�YLJRU��
QRPHDGDPHQWH�QR�TXH�¢�SURLEL©¥R�GH�YHQGD�GH�£OFRRO�GL]�UHVSHLWR��
6HUYH� R� SUHVHQWH� UHJXODPHQWR� SDUD� FODULILFDU� WDPE«P� RV� GLUHLWRV� H� RV� GHYHUHV� GRV�
YHQGHGRUHV�DPEXODQWHV��DWHQGHQGR�¢�LPSRUW¤QFLD�HFRQµPLFD�GHVWD�DFWLYLGDGH��
�
$�PDLRU�GLILFXOGDGH�GH�XPD�FRUUHFWD�UHJXODPHQWD©¥R�SUHQGH�VH�HVVHQFLDOPHQWH�FRP�D��
FRQMXJD©¥R� GDV� GLVSRVL©·HV� OHJDLV� H� RV� LQWHUHVVHV� GDV� SHVVRDV� TXH� H[HUFHP� D�
DFWLYLGDGH� GH� YHQGD� DPEXODQWH� H� DLQGD� D� FRQMXJD©¥R� GHVWD� DFWLYLGDGH� FRP� RXWUDV�
DFWLYLGDGHV�FRPHUFLDLV�GH�FDU£FWHU�IL[R�RX�LQVWDODGDV�HP�HVWDEHOHFLPHQWRV���
�
2�SUHVHQWH�5HJXODPHQWR�YLVD�GHILQLU�DV�UHJUDV�GD�YHQGD�DPEXODQWH��FRPSDWLELOL]DQGR�
DV�FRP�D�YHQGD�IL[D�HP�HVWDEHOHFLPHQWRV�FRPHUFLDLV��GRWDQGR�DVVLP�R�PXQLF¯SLR�GH�
XP�LQVWUXPHQWR�PDLV�HILFD]�QR�FRQWUROH�GHVWD�DFWLYLGDGH�
�
�
�
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/HL�KDELOLWDQWH��¤PELWR�GH�DSOLFD©¥R��GHILQL©·HV�H�FRQFHLWRV�
�

$UWLJR��|�
�

/HL�KDELOLWDQWH�
�

2� SUHVHQWH� 5HJXODPHQWR� WHP� FRPR� OHL� KDELOLWDQWH� R� GLVSRVWR� QR� DUWLJR� Q�|� ���|� GD�
&RQVWLWXL©¥R�GD�5HS¼EOLFD�3RUWXJXHVD��/HL�Q�|��������GH���GH�$JRVWR��/HL�Q�|���������
GH����GH�6HWHPEUR��DUWLJRV�Q�|���|��Q�|��DO��D��H���|��Q�|����DO��D���DOWHUDGRV�SHOD�/HL�Q�|�
��$������� GH� ��� GH� -DQHLUR� H� 'HFUHWR�/HL� Q�|� �������� GH� �� GH�0DLR�� DOWHUDGR� SHORV�
'HFUHWRV�/HL�Q�|V���������GH����GH�-XOKR����������GH���GH�6HWHPEUR����������GH����GH�
2XWXEUR����������GH����GH�-XOKR�H���������GH����GH�-DQHLUR��
�

$UWLJR��|�
�

�PELWR�GH�DSOLFD©¥R�
�

�� 2� H[HUF¯FLR� GH� YHQGD� DPEXODQWH� QD� £UHD� GR� PXQLF¯SLR� GH� &DQWDQKHGH��
UHJXOD�VH� SHOR� GLVSRVWR� QR� SUHVHQWH� UHJXODPHQWR� H� GHPDLV� GLVSRVL©·HV�
DSOLF£YHLV��

�� 1¥R� VH� LQFOXHP� QR� ¤PELWR� GR� SUHVHQWH� UHJXODPHQWR� D� GLVWULEXL©¥R�
GRPLFLOL£ULD�HIHFWXDGD�SRU�FRQWD�GH�FRPHUFLDQWHV�FRP�HVWDEHOHFLPHQWR�IL[R��
R�H[HUF¯FLR�GD�DFWLYLGDGH�GH�IHLUDQWH��D�YHQGD�GH�ORWDULDV��MRUQDLV�RX�RXWUDV�
SXEOLFD©·HV�SHULµGLFDV��

�
�
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'HILQL©·HV�
 
3DUD�HIHLWRV�GHVWH�5HJXODPHQWR��V¥R�FRQVLGHUDGRV�YHQGHGRUHV�DPEXODQWHV�RV�TXH��



D� 7UDQVSRUWDQGR� SURGXWRV� H� PHUFDGRULDV� GR� VHX� FRP«UFLR�� SRU� VL� RX� SRU�
TXDOTXHU� RXWUR� PHLR� DGHTXDGR�� RV� YHQGDP� DR� S¼EOLFR� FRQVXPLGRU� SHORV�
OXJDUHV�GR�VHX�WU¤QVLWR��

E� )RUD�GRV�PHUFDGRV�PXQLFLSDLV�H�HP�ORFDLV� IL[RV�SUHYLDPHQWH�GHPDUFDGRV�
SHOD�&¤PDUD�0XQLFLSDO��YHQGDP�DV�PHUFDGRULDV�TXH�WUDQVSRUWHP��XWLOL]DQGR�
QD�VXD�FRPHUFLDOL]D©¥R�PHLRV�SUµSULRV��RX�RXWURV�TXH�VHMDP�FRORFDGRV�¢�
VXD�GLVSRVL©¥R�SHOD�$XWDUTXLD��

F� 7UDQVSRUWDQGR�D�VXD�PHUFDGRULD�HP�YH¯FXORV��QHOHV�HIHFWXHP�D�UHVSHFWLYD�
YHQGD��VHMD�SRU�OXJDUHV�GR�VHX�WU¤QVLWR��VHMD�HP�OXJDUHV�IL[RV��GHPDUFDGRV�
SHOD�&¤PDUD�0XQLFLSDO��IRUD�GRV�ORFDLV�GRV�PHUFDGRV�PXQLFLSDLV��

G� 8WLOL]DQGR�XQLGDGHV�PµYHLV��GHVLJQDGDPHQWH�YH¯FXORV��URXORWHV��UHERTXHV��
DWUHODGRV�� WULFLFORV�PRWRUL]DGRV��YHORF¯SHGHV�FRP�RX�VHP�PRWRU��FDUURV�GH�
P¥R� RX� XQLGDGHV� VLPLODUHV�� QHODV� FRQIHFFLRQHP� RX� YHQGDP�� QD� YLD� RX�
HVSD©R� S¼EOLFR� RX� HP� ORFDLV� SUHYLDPHQWH� GHWHUPLQDGRV� SHOD� &¤PDUD�
0XQLFLSDO��UHIHL©·HV�OLJHLUDV�RX�RXWURV�SURGXWRV�FRPHVW¯YHLV��

�
$UWLJR��|�

�
([HUF¯FLR�GD�YHQGD�DPEXODQWH�

�
�� 6HP� SUHMX¯]R� GR� HVWDEHOHFLGR� HP� OHJLVOD©¥R� HVSHFLDO�� R� H[HUF¯FLR� GD�

DFWLYLGDGH� GD� YHQGD� DPEXODQWH� «� YHGDGR� ¢V� VRFLHGDGHV�� DRV� VHXV�
PDQGDW£ULRV�H�DRV�TXH�H[HU©DP�RXWUD�DFWLYLGDGH�SURILVVLRQDO��Q¥R�SRGHQGR�
DLQGD�VHU�H[HUFLGD�SRU�LQWHUSRVWD�SHVVRD��

�� $�YHQGD�DPEXODQWH�SRGH�VHU�HIHFWXDGD�FRP�FDU£FWHU�GH�SHUPDQ¬QFLD�HP�
ORFDLV�IL[RV�GHVWLQDGRV�SDUD�R�HIHLWR�SHOD�&¤PDUD�0XQLFLSDO�RX�FRP�FDU£FWHU�
HVVHQFLDOPHQWH�DPEXODWµULR��

�� ��SURLELGD�D�YHQGD�DPEXODQWH�¢�DFWLYLGDGH�FRPHUFLDO�SRU�JURVVR��
�
�
�
�
�
�
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'D�DFWLYLGDGH�GH�YHQGHGRU�DPEXODQWH�

 
�� $� HPLVV¥R� GR� FDUW¥R� GH� YHQGHGRU� DPEXODQWH� H� D� VXD� UHQRYD©¥R� Vµ� V¥R�

DGPLWLGDV�DRV�LQGLY¯GXRV�UHVLGHQWHV�QD�£UHD�GR�0XQLF¯SLR�GH�&DQWDQKHGH��
�� 6HP�SUHMX¯]R�GR�GLVSRVWR�QR�Q¼PHUR�DQWHULRU��R�H[HUF¯FLR�GD�DFWLYLGDGH�GH�

YHQGHGRU� DPEXODQWH� SRGH� VHU� FRQFHGLGD� D� LQGLY¯GXRV� Q¥R� UHVLGHQWHV� QD�
£UHD�GR�0XQLF¯SLR��GHVGH�TXH�D�&¤PDUD�0XQLFLSDO�FRQVLGHUH�TXH�D�PHVPD�
VHMD�GH�UHOHYDQWH�H�H[FHSFLRQDO�LQWHUHVVH�SDUD�R�0XQLF¯SLR��

�� 1R� FDVR� SUHYLVWR� QR� Q¼PHUR� DQWHULRU� R� FDUW¥R� GH� YHQGHGRU� DPEXODQWH� «�
DWULEX¯GR��D�W¯WXOR�H[FHSFLRQDO���QR�FDVR�GH�D�DFWLYLGDGH�D�H[HUFHU�VH�UHYHODU�
GH� HVSHFLDO� LQWHUHVVH� HFRQµPLFR� RX� VµFLR�FXOWXUDO� SDUD� R� 0XQLF¯SLR�� WHU�
FDU£FWHU�WHPSRU£ULR�H�Q¥R�VH�SURORQJDU�SRU�SHU¯RGR�VXSHULRU�D�WU¬V�PHVHV��
Q¥R�HVWDQGR�FRQWXGR�GLVSHQVDGDV�RXWUDV�REULJD©·HV�DTXL�SUHYLVWDV�RX�HP�
OHJLVOD©¥R�HVSHFLDO��

�� 1RV�FDVRV�UHIHULGRV�QR�Q¼PHUR�DQWHULRU��GHYHU¥R�RV�LQWHUHVVDGRV�IRUPDOL]DU�
RV�SHGLGRV�GH�DXWRUL]D©¥R�HP�UHTXHULPHQWR�SUµSULR�GLULJLGR�DR�3UHVLGHQWH�
GD� &¤PDUD� 0XQLFLSDO�� RQGH� FRQVWHP� RV� VHXV� GDGRV� LGHQWLILFDWLYRV��
TXDOLGDGH� SURILVVLRQDO� H� RX� KDELOLWD©·HV�� LQGLFDQGR� DLQGD�� GH� IRUPD�
UHVXPLGD�� D� DFWLYLGDGH� SUHWHQGLGD�� D� IXQGDPHQWD©¥R� TXH� MXVWLILTXH� R�
LQWHUHVVH� UHOHYDQWH� GD� DFWLYLGDGH� D� H[HUFHU� SDUD� R� 0XQLF¯SLR�� R� SHU¯RGR�
WHPSRUDO�GH�H[HUF¯FLR��KRU£ULR�H�ORFDO�SUHWHQGLGR��

�
$UWLJR��|�

�
'R�SHGLGR�GH�FDUW¥R�GH�YHQGHGRU�DPEXODQWH�

�
�� 3DUD� D� FRQFHVV¥R� GH� FDUW¥R� GH� YHQGHGRU� DPEXODQWH� H� VXD� UHQRYD©¥R��

GHYHU¥R�RV�LQWHUHVVDGRV�DSUHVHQWDU��QRV�FRPSHWHQWHV�VHUYL©RV�GD�&¤PDUD�
0XQLFLSDO��RV�VHJXLQWHV�GRFXPHQWRV��

�



D� 5HTXHULPHQWR�GLULJLGR�DR�3UHVLGHQWH�GD�&¤PDUD�0XQLFLSDO�HP�LPSUHVVR�
SUµSULR� IRUQHFLGR� SHORV� VHUYL©RV�PXQLFLSDLV�� GH� DFRUGR� FRP�R�PRGHOR�
DQH[R��DR�SUHVHQWH�5HJXODPHQWR�GRQGH�FRQVWH��
$��� D� LGHQWLILFD©¥R� FRPSOHWD� GR� LQWHUHVVDGR�� PRUDGD�� HVWDGR� FLYLO� H��
Q¼PHUR�GH�FRQWULEXLQWH�ILVFDO��
$��� $� LGHQWLILFD©¥R� GD� VLWXD©¥R� SHVVRDO� QR� TXH� UHVSHLWD� ¢� SURILVV¥R��
DFWXDO� H� DQWHULRU�� KDELOLWD©·HV� OLWHU£ULDV� H� RX� SURILVVLRQDLV�� VLWXD©¥R� GH�
GHVHPSUHJDGR�� LQYDOLGH]� RX� DVVLVW¬QFLD�� FRPSRVL©¥R�� UHQGLPHQWRV� H�
HQFDUJRV�GR�UHVSHFWLYR�DJUHJDGR�IDPLOLDU��
$���$�LQGLFD©¥R�GD�YHQGD�DPEXODQWH�H[HUFLGD�GH�IRUPD�Q¥R�VHGHQW£ULD�
RX�HP�ORFDO�IL[R��£UHD�D�RFXSDU�H�R�KRU£ULR�SUHWHQGLGR��

E� )RWRFµSLD�GR�%LOKHWH�GH�,GHQWLGDGH��
F� )RWRFµSLD�GR�FDUW¥R�GH�FRQWULEXLQWH�GH�SHVVRD�VLQJXODU��
G� )RWRFµSLD�GR�FDUW¥R�GH�HOHLWRU��
H� )RWRFµSLD� GR� OLYUHWH� H� W¯WXOR� GH� UHJLVWR� GH� SURSULHGDGH� GH� XQLGDGH�

PµYHLV�TXDQGR�VXMHLWDV�D�UHJLVWR��
I� )RWRFµSLD�GH�GHFODUD©¥R�GH�LQ¯FLR�GH�DFWLYLGDGH�RX�GHFODUD©¥R�GR�,56��
J� 'XDV�IRWRJUDILDV��
K� 2XWURV� GRFXPHQWRV� FRQVLGHUDGRV� QHFHVV£ULRV� TXH�� SHOD� QDWXUH]D� GR�

FRP«UFLR�D�H[HUFHU��VHMDP�H[LJ¯YHLV�SRU�OHJLVOD©¥R�HVSHFLDO��
�� 1R� FDVR� GRV� LQWHUHVVDGRV� VHUHP� PHQRUHV� GH� ��� DQRV� H� PDLRUHV� GH� ���

DQRV�� R� UHTXHULPHQWR� H[LJ¯YHO� QRV� WHUPRV� GD� DO¯QHD� D�� GR� Q�|� �� GHYH� VHU�
DFRPSDQKDGR� GH� DWHVWDGR�P«GLFR� FRPSURYDWLYR� GH� TXH� IRUDP� VXMHLWRV� D�
SU«YLR�H[DPH�P«GLFR�TXH�DWHVWH�D�VXD�DSWLG¥R�SDUD�R�WUDEDOKR��

�� $�UHQRYD©¥R�DQXDO�GR�FDUW¥R�GH�YHQGHGRU�DPEXODQWH�GHYHU£�VHU�UHTXHULGD�
DW«������WULQWD�GLDV�DQWHV�GH�FDGXFDU�D�UHVSHFWLYD�YDOLGDGH��

�� 2V�SHGLGRV�GH� FRQFHVV¥R�GH� FDUW¥R�GH� YHQGHGRU� DPEXODQWH� GHYHU¥R� VHU�
GHFLGLGRV�SHOR�3UHVLGHQWH�GD�&¤PDUD�QR�SUD]R�GH������WULQWD�GLDV��FRQWDGRV�
D�SDUWLU�GD� UHFHS©¥R�GR�SHGLGR��FRQVLGHUDQGR�VH�D� IDOWD�GH�GHFLV¥R�QHVVH�
SUD]R�FRPR�LQGHIHULPHQWR�GR�SHGLGR��

�� 2� SUD]R� IL[DGR� QR� Q¼PHUR� DQWHULRU� «� LQWHUURPSLGR� SHOD� QRWLILFD©¥R� DR�
UHTXHUHQWH��SDUD�VXSULPHQWR�GH�HYHQWXDLV�GHILFL¬QFLDV�GR�UHTXHULPHQWR�RX�
GH� GRFXPHQWD©¥R�� FRPH©DQGR� D� FRUUHU� QRYR� SUD]R� D� SDUWLU� GD� GDWD� GH�
UHFHS©¥R��QD�&¤PDUD�0XQLFLSDO��GRV�HOHPHQWRV�VROLFLWDGRV��



�
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&DUW¥R�GH�YHQGHGRU�DPEXODQWH�

�
�� 2V�YHQGHGRUHV�DPEXODQWHV�Vµ�SRGHU¥R�H[HUFHU�D�VXD�DFWLYLGDGH� �QD�£UHD�

GR� PXQLF¯SLR� GH� &DQWDQKHGH� GHVGH� TXH� VHMDP� WLWXODUHV� H� SRUWDGRUHV� GR�
FDUW¥R� GH� YHQGHGRU� DPEXODQWH� HPLWLGR� H� DFWXDOL]DGR� SHOD� &¤PDUD�
0XQLFLSDO��

�� 2�FDUW¥R�GH�YHQGHGRU�DPEXODQWH�«�SHVVRDO�H�LQWUDQVPLVV¯YHO��Y£OLGR�SDUD�R�
SHU¯RGR�GH�XP�DQR�D�FRQWDU�GD�GDWD�GD�VXD�HPLVV¥R�RX�UHQRYD©¥R��DSHQDV�
SDUD� D� £UHD� WHUULWRULDO� GR�0XQLF¯SLR� GH� &DQWDQKHGH� H� GHYHU£� VHU� VHPSUH�
DSUHVHQWDGR�¢V�DXWRULGDGHV�SROLFLDLV�H�ILVFDOL]DGRUDV�TXH�R�VROLFLWHP��

�� $�DFWLYLGDGH�GH�YHQGHGRU�DPEXODQWH�Vµ�SRGHU£�VHU�H[HUFLGD�SHOR�WLWXODU�GR�
FDUW¥R�� VHQGR� SURLELGR� TXDOTXHU� WLSR� GH� VXEFRQFHVV¥R�� EHP� FRPR� R��
H[HUF¯FLR�SRU�SHVVRDV�HVWUDQKDV�HP�FRODERUD©¥R�RX�SRU�FRQWD�GDTXHOH��

�� 2�PRGHOR�GH�FDUW¥R�GH�YHQGHGRU�DPEXODQWH�VHU£�HPLWLGR�GH�DFRUGR�FRP�R�
PRGHOR�DQH[R�DR�'HFUHWR�/HL�Q�|���������GH���GH�0DLR��

�
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+RU£ULR�

 
$� YHQGD� DPEXODQWH� SUHYLVWD� QR� SUHVHQWH� 5HJXODPHQWR� GHYHU£� VHU� H[HUFLGD� QR�
KRU£ULR� IL[DGR�SDUD� RV� HVWDEHOHFLPHQWRV� GH� YHQGD�DR�S¼EOLFR� H� GH�SUHVWD©¥R�GH�
VHUYL©RV��QRV�WHUPRV�GD�OHJLVOD©¥R�HP�YLJRU��
�
([FHSFLRQDOPHQWH� SRGHU£� VHU� H[HUFLGD� HP� RXWUR� KRU£ULR� TXDQGR� SDUD� WDO� IRU�
DXWRUL]DGR��

$UWLJR��|�
 

8QLGDGHV�0µYHLV�
�

�� 6HP� SUHMX¯]R� QR� GLVSRVWR� QR� DUWLJR� DQWHULRU�� D� YHQGD� HP� XQLGDGHV� PµYHLV��
GHVLJQDGDPHQWH�YH¯FXORV��URXORWHV��UHERTXHV��DWUHODGRV�� WULFLFORV�PRWRUL]DGRV��



YHORF¯SHGHV�FRP�RX�VHP�PRWRU��FDUURV�GH�P¥R�RX�XQLGDGHV�VLPLODUHV��GHYHU£�
UHYHVWLU�D�VHJXLQWH�IRUPD��

D� 3RQWXDO� � TXDQGR� UHDOL]DGD� HP� ORFDLV� FXMD� DFWLYLGDGH� «� FRQGLFLRQDGD�
SHOD� UHDOL]D©¥R� GH� HYHQWRV� GHVSRUWLYRV� H�RX�PDQLIHVWD©·HV� GH� ¯QGROH�
VRFLDO�� FXOWXUDO� RX� HP� «SRFDV� IHVWLYDV�� (VWD� RFXSD©¥R� Q¥R� SRGHU£�
H[FHGHU� ��� KRUDV� FRQVHFXWLYDV�� VHJXLQGR�VH� D� HVWDV� SHOR� PHQRV� ���
KRUDV�GH�LQWHUYDOR��

E� 'L£ULD� �TXDQGR� UHDOL]DGD�HP� ORFDLV� IL[RV�RX�GH� IRUPD�Q¥R�VHGHQW£ULD�
FRP�FDU£FWHU�HVVHQFLDOPHQWH�DPEXODWµULR��HP�TXH�D�DFWLYLGDGH�SRGHU£�
VHU�H[HUFLGD�GXUDQWH� WRGRV�RX�Vµ�DOJXQV�GLDV�GR�DQR��HP�KRU£ULR�SU«�
HVWDEHOHFLGR��)RUD�GR�KRU£ULR�DXWRUL]DGR�SDUD�R�H[HUF¯FLR�GD�DFWLYLGDGH�
GH� YHQGD� DPEXODQWH� DV� XQLGDGHV� PµYHLV� HP� ORFDO� IL[R�� GHYHU¥R��
REULJDWRULDPHQWH�� VHU� UHPRYLGDV� GRV� ORFDLV� GH� YHQGD� VRE� SHQD� GH�
VHUHP� UHERFDGDV�� VHQGR� LPSXWDGDV� DR� YHQGHGRU� WRGDV� DV� GHVSHVDV�
LQHUHQWHV�¢�UHPR©¥R��

�
$UWLJR���|�

 
&DU£FWHU�GH�3HUPDQ¬QFLD�

 
$�YHQGD� FRP�FDU£FWHU� GH� SHUPDQ¬QFLD�� VHMD� SRQWXDO� VHMD� GL£ULD�� Vµ� «� SHUPLWLGD� QRV�
ORFDLV� D� GHVLJQDU� SHOD� &¤PDUD� 0XQLFLSDO� H� DSµV� FRQVXOWD� ¢� -XQWD� GH� )UHJXHVLD�
UHVSHFWLYD��

�
$UWLJR���|�

 
7D[DV�

�
2�H[HUF¯FLR�GD�DFWLYLGDGH�GD�YHQGD�DPEXODQWH�HVW£�VXMHLWR�DR�SU«YLR�SDJDPHQWR�GDV�
WD[DV� SUHYLVWDV� QR�5HJXODPHQWR� H� 7DEHOD� GH� 7D[DV� SHOD�&RQFHVV¥R� GH� /LFHQ©DV� H�
3UHVWD©¥R�GH�6HUYL©RV��HP�YLJRU�QR�0XQLF¯SLR�GH�&DQWDQKHGH��

�
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,QVFUL©¥R�H�UHJLVWR�GH�YHQGHGRUHV�DPEXODQWHV�
�

�� $�&¤PDUD�0XQLFLSDO�HODERUDU£�XP�UHJLVWR�GRV�YHQGHGRUHV�DPEXODQWHV�TXH�
VH� HQFRQWUDP� DXWRUL]DGRV� D� H[HUFHU� D� VXD� DFWLYLGDGH� QR� 0XQLF¯SLR� GH�
&DQWDQKHGH��

�� 2V� LQWHUHVVDGRV�� DTXDQGR� GR� OHYDQWDPHQWR� GR� FDUW¥R� GH� YHQGHGRU�
DPEXODQWH� RX� VXD� UHQRYD©¥R�� GHYHU¥R� SURFHGHU� DR� SUHHQFKLPHQWR� H�
HQWUHJD�GH�LPSUHVVR�GHVWLQDGR�DR�UHJLVWR�QD�'LUHF©¥R���*HUDO�GR�&RP«UFLR�
H�GD�&RQFRUU¬QFLD��SDUD�HIHLWRV�GH�FDGDVWUR�FRPHUFLDO��

�� $�&¤PDUD�0XQLFLSDO�ILFD�REULJDGD�D�HQYLDU�¢�'LUHF©¥R�*HUDO�GR�&RP«UFLR�H�
GD�&RQFRUU¬QFLD�R��GXSOLFDGR�GR�LPSUHVVR�UHIHULGR�QR�Q¼PHUR�DQWHULRU��QR�
FDVR�GH�LQVFUL©¥R�H��WUDWDQGR�VH�GH��UHQRYD©¥R�FRP�DOWHUD©·HV��UHPHWHU£�¢�
PHVPD�HQWLGDGH�XPD� UHOD©¥R�RQGH� FRQVWHP� WDLV� DOWHUD©·HV�� QR� SUD]R�GH�
WULQWD�GLDV�D�SDUWLU�GD�GDWD�GD�VXD�UHFHS©¥R��

�� 'RV�GRFXPHQWRV�UHIHULGRV�QR�SUHVHQWH�DUWLJR�ILFDU£��D�6HF©¥R�GH�7D[DV�H�
/LFHQ©DV��REULJDGD�D�SURFHGHU�DR�DUTXLYDPHQWR�GRV�UHVSHFWLYRV�GXSOLFDGRV��

�
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�
&DGXFLGDGH�GRV�FDUW·HV�

�
�� 2�FDUW¥R�GH�YHQGHGRU�DPEXODQWH�FDGXFD�QRV�VHJXLQWHV�FDVRV��

D� 1R�WHUPR�GR�SUD]R�GD�VXD�YDOLGDGH��
E� 3RU�IDOWD�GH�SDJDPHQWR�GD�WD[D�PHQVDO�GRV�ORFDLV�IL[RV��

�� $� FDGXFLGDGH� GR� FDUW¥R� GH� YHQGHGRU� DPEXODQWH� LPSOLFD� D� VXD� FDVVD©¥R�
SHODV�HQWLGDGHV�ILVFDOL]DGRUDV��
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'RV�ORFDLV�GH�YHQGD�DPEXODQWH�
�

$UWLJR���|�
�

/RFDLV�GH�YHQGD�
 

�� $�DFWLYLGDGH�GH�YHQGD�DPEXODQWH�HIHFWXD�VH�HP�WRGD�D�£UHD�GR�0XQLF¯SLR�GH�
&DQWDQKHGH�� FRP� H[FHS©¥R� GRV� ORFDLV� SURLELGRV� SUHYLVWRV� QR� SUHVHQWH�
5HJXODPHQWR�RX�RXWURV�LPSRVWRV�SRU�OHL��

�
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$OWHUD©¥R�GRV�ORFDLV�H�KRU£ULRV�GH�YHQGD�

�
6HPSUH� TXH� DV� FLUFXQVW¤QFLDV� R� DFRQVHOKHP�� QRPHDGDPHQWH� SRU�PRWLYR� GH� IHVWDV��
IHLUDV�� URPDULDV� RX� TXDLVTXHU� RXWURV� HYHQWRV� HP� TXH� VH� SUHYHMD� DJORPHUD©¥R� GH�
S¼EOLFR�� SRGH� D� &¤PDUD� 0XQLFLSDO�� SRU� HGLWDO�� SXEOLFDGR� H� SXEOLFLWDGR� FRP�� SHOR�
PHQRV�� RLWR� GLDV� GH� DQWHFHG¬QFLD�� DOWHUDU� RV� ORFDLV� H� KRU£ULRV� GH� YHQGD� DPEXODQWH��
EHP�FRPR�RV�VHXV�FRQGLFLRQDPHQWRV��

�
$UWLJR���|�

�
/RFDLV�SURLELGRV�

�
�� �� SURLELGD� D� YHQGD� DPEXODQWH� QD� £UHD� FRPSUHHQGLGD� GHQWUR� GR� SHU¯PHWUR�

XUEDQR�GD�FLGDGH�GH�&DQWDQKHGH�� WDO�FRPR�YHP�GHILQLGR�QD�FDUWD�GR�3�'�0���
TXH� VH� DQH[D� H� ID]� SDUWH� LQWHJUDQWH� GR� SUHVHQWH� UHJXODPHQWR� H� QD�3UDLD� GD�
7RFKD�� VDOYR� DV� DXWRUL]D©·HV� GH� IRUPD� SRQWXDO� SUHYLVWDV� QR� SUHVHQWH�
5HJXODPHQWR��

�� 1¥R�«�SHUPLWLGD�D�YHQGD�DPEXODQWH�QDV�HVWUDGDV�QDFLRQDLV�� YLDV�PXQLFLSDLV��
UXDV�RX�RXWURV�DFHVVRV�QRV�TXDLV�SRVVD�VHU�SUHMXGLFDGR�R�WU¤QVLWR�GH�SHVVRDV�
H�YH¯FXORV��



�� 1¥R� «� LJXDOPHQWH� SHUPLWLGR� R� H[HUF¯FLR� GD� YHQGD� DPEXODQWH� QDV� VHJXLQWHV�
]RQDV��

D� $�PHQRV�GH����P�GH�PHUFDGRV��GRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�IL[RV�
TXH�H[HU©DP�R�PHVPR�UDPR�GH�FRP«UFLR��GH�PRQXPHQWRV��FHQWURV�GH�
VD¼GH�H�RXWUDV�HGLILFD©·HV�FRQVLGHUDGDV�GH�LQWHUHVVH�S¼EOLFR��

E� 7DPE«P� MXQWR� GH� HVWDEHOHFLPHQWRV� HVFRODUHV� GRV� HQVLQRV� E£VLFR� H�
VHFXQG£ULR�� VHPSUH� TXH� D� DFWLYLGDGH� VH� UHODFLRQH� FRP� D� YHQGD� GH�
EHELGDV�DOFRµOLFDV�QXPD�GLVW¤QFLD�LQIHULRU�D�����PHWURV��RX�¢TXHOD�TXH�
YLHU�D�VHU�GHILQLGD�SRU�DFRUGR�HQWUH�D�&¤PDUD�0XQLFLSDO�H�D�'LUHF©¥R�
5HJLRQDO�GH�(GXFD©¥R��
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'RV�GHYHUHV�H�SURLEL©·HV�

�
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'HYHUHV�

�
�� 2V�YHQGHGRUHV�DPEXODQWHV�ILFDP�REULJDGRV��

D� $� VHUHP� VHPSUH� SRUWDGRUHV�� SDUD� LPHGLDWD� DSUHVHQWD©¥R� ¢V�
DXWRULGDGHV� SROLFLDLV� H� ILVFDOL]DGRUDV�� GR� FDUW¥R� GH� YHQGHGRU�
DPEXODQWH� HPLWLGR� SHOD� &¤PDUD� 0XQLFLSDO�� GHYLGDPHQWH�
DFWXDOL]DGR��

E� $�DSUHVHQWDU�VH�GHYLGDPHQWH�OLPSRV�H�DGHTXDGDPHQWH�YHVWLGRV�DR�
WLSR�GH�YHQGD�DPEXODQWH�TXH�H[HU©DP��

F� $� PDQWHU� WRGRV� RV� XWHQV¯OLRV�� XQLGDGHV� PµYHLV� H� REMHFWRV�
LQWHUYHQLHQWHV� QD� YHQGD� HP� ULJRURVR� HVWDGR� GH� DSUHVHQWD©¥R��
DVVHLR�H�KLJLHQH��

G� $� FRQVHUYDU� H� DSUHVHQWDU� RV� SURGXWRV� TXH� FRPHUFLDOL]DP� QDV�
FRQGL©·HV�KLJLR�VDQLW£ULDV� LPSRVWDV�DR�VHX�FRP«UFLR�SRU� OHJLVOD©¥R�
H�UHJXODPHQWD©¥R�DSOLF£YHLV��

H� $� ID]HU�VH� DFRPSDQKDU� GH� IDFWXUDV� RX� GRFXPHQWRV� HTXLYDOHQWHV��
FRPSURYDWLYRV�GD�DTXLVL©¥R�GRV�SURGXWRV�RX�DUWLJRV�SDUD�YHQGD�DR�
S¼EOLFR�H�GHPDLV�GRFXPHQWRV�QRV�WHUPRV�GD�OHJLVOD©¥R�HP�YLJRU��



I� $�SURFHGHU�¢�DIL[D©¥R��HP�ORFDO�EHP�YLV¯YHO�DR�S¼EOLFR��GH�IRWRFµSLD�
GR� FDUW¥R� GH� YHQGHGRU� DPEXODQWH� RX� GH� FDUW¥R� GH� DXWRUL]D©¥R�
HVSHFLDO� GH� YHQGHGRU� DPEXODQWH�� HPLWLGRV� SHOD�&¤PDUD�0XQLFLSDO��
FRP�LQGLFD©¥R�GR�QRPH��PRUDGD��

J� $�GHL[DU�R� ORFDO�GH�YHQGD�FRPSOHWDPHQWH� OLPSR��VHP�TXDOTXHU� WLSR�
GH� UHV¯GXRV�� QRPHDGDPHQWH� GHWULWRV�� UHVWRV�� FDL[DV� RX� RXWURV�
PDWHULDLV�VHPHOKDQWHV��VRE�SHQD�GH�OKH�VHUHP�LPSXW£YHLV�RV�FXVWRV�
FRP�D�OLPSH]D�GR�ORFDO��

K� $�VHU�SRUWDGRU�GD�FHUWLILFD©¥R�KLJLR�VDQLW£ULD�D�HPLWLU�SHOD�DXWRULGDGH�
GH�VD¼GH�RX�DXWRULGDGH�YHWHULQ£ULD�PXQLFLSDO�GD�£UHD�GR�0XQLF¯SLR��
GRV� WDEXOHLURV�� EDOF·HV�� EDQFDGDV�� XQLGDGHV� PµYHLV� RX� RXWURV�
PHLRV� GH� H[SRVL©¥R�� YHQGD�� DUUXPD©¥R� RX� GHSµVLWR� GH� SURGXWRV�
DOLPHQWDUHV��TXH�VHMD�OHJDOPHQWH�H[LJLGD��

L� $�FRPSRUWDU�VH�FRP�FLYLVPR�QDV�UHOD©·HV�FRP�R�S¼EOLFR��
M� $� DFDWDU� WRGDV� DV� RUGHQV�� GHFLV·HV� H� LQVWUX©·HV� TXH� VHMDP�

HPDQDGDV�GDV�DXWRULGDGHV�SROLFLDLV��DGPLQLVWUDWLYDV�H�ILVFDOL]DGRUDV�
TXH� VHMDP� LQGLVSHQV£YHLV� DR� H[HUF¯FLR� GD� DFWLYLGDGH� GH� YHQGHGRU�
DPEXODQWH��QDV�FRQGL©·HV�SUHYLVWDV�QHVWH�5HJXODPHQWR��

N� $�SURFHGHU� ¢� UHWLUDGD� H� GHVPRQWDJHP�GL£ULD� GH� WRGRV� RV�PHLRV� H�
XWHQV¯OLRV�XVDGRV�QD�YHQGD��GHVGH�Q¥R�H[LVWD�DXWRUL]D©¥R�PXQLFLSDO�
TXH�SHUPLWD�D�VXD�SHUPDQ¬QFLD�QR�UHVSHFWLYR�ORFDO��

�� $�YHQGD�DPEXODQWH�GH�DUWLJRV�GH�DUWHVDQDWR��IUXWRV��SURGXWRV�KRUW¯FRODV�RX�
TXDLVTXHU� RXWURV� GH� IDEULFR� RX� SURGX©¥R� SUµSULRV�� ILFD� VXMHLWD� ¢V�
GLVSRVL©·HV�GR�SUHVHQWH�5HJXODPHQWR�H�GHPDLV� OHJLVOD©¥R�DSOLF£YHO�� FRP�
H[FHS©¥R�GD�DO¯QHD�H��GR�Q¼PHUR�DQWHULRU��

�
�
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3U£WLFDV�SURLELGDV�

�
�� ��LQWHUGLWR�DRV�YHQGHGRUHV�DPEXODQWHV��

�
D� ,PSHGLU� RX� GLILFXOWDU�� SRU� TXDOTXHU� IRUPD� RX� PHLR�� R� WU¤QVLWR� QRV�

ORFDLV�GHVWLQDGRV�¢�FLUFXOD©¥R�GH�SHVVRDV�H�YH¯FXORV��



E� 3UHVWDU� IDOVDV� GHFODUD©·HV� RX� LQIRUPD©·HV� VREUH� D� LGHQWLGDGH��
RULJHP��QDWXUH]D��FRPSRVL©¥R��TXDOLGDGH��SURSULHGDGHV�RX�XWLOLGDGH�
GRV� SURGXWRV� H[SRVWRV� ¢� YHQGD� FRPR� IRUPD� GH� LQGX]LU� R� S¼EOLFR�
SDUD� D� VXD� DTXLVL©¥R�� GHVLJQDGDPHQWH� H[SRVL©¥R� H� YHQGD� GH�
FRQWUDIDF©·HV��

F� /DQ©DU� QR� VROR� TXDOTXHU� WLSR� GH� UHV¯GXRV� RX� RXWURV� REMHFWRV� H�
PDWHULDLV��VXVFHSW¯YHLV�GH�RFXSDU�RX�VXMDU�D�YLD�RX�HVSD©R�S¼EOLFR��

G� 3URFHGHU�¢�YHQGD�GH�DUWLJRV�RX�SURGXWRV�QRFLYRV�¢�VD¼GH�S¼EOLFD�RX�
TXH�VHMDP�FRQWU£ULRV�¢�PRUDO��XVRV�H�ERQV�FRVWXPHV���

H� (VWDFLRQDU� SDUD� H[SRU� RX� FRPHUFLDOL]DU� RV� DUWLJRV� H� SURGXWRV� IRUD�
GRV�ORFDLV�HP�TXH�D�YHQGD�VHMD�SHUPLWLGD��

I� 2�H[HUF¯FLR�GD�DFWLYLGDGH�IRUD�GR�ORFDO�H�GR�KRU£ULR�DXWRUL]DGR��
J� )D]HU�SXEOLFLGDGH�RX�SURPR©¥R�VRQRUD�TXDQGR�Q¥R�DXWRUL]DGD��
K� ,PSHGLU�RX�GLILFXOWDU�R�DFHVVR�DRV�PHLRV�GH�WUDQVSRUWH�S¼EOLFR�H�¢V�

SDUDJHQV�GRV�UHVSHFWLYRV�YH¯FXORV��
L� ,PSHGLU�RX�GLILFXOWDU�R�DFHVVR�D�PRQXPHQWRV�H�D�HGLI¯FLRV�S¼EOLFRV�

RX� SULYDGRV�� EHP� FRPR� R� DFHVVR� RX� H[SRVL©¥R� GRV�
HVWDEHOHFLPHQWRV�FRPHUFLDLV�RX�ORMDV�GH�YHQGD�DR�S¼EOLFR��

�� 1¥R�«�FRQVLGHUDGR�HVWDFLRQDPHQWR�D�SDUDJHP�PRPHQW¤QHD�SDUD�D�YHQGD�GH�
PHUFDGRULDV�H�SURGXWRV��

�
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3URGXWRV�H�DUWLJRV�SURLELGRV�
 
�� SURLELGD� D� YHQGD� GH� WRGRV� RV� SURGXWRV� FRQVWDQWHV� GR� DUW�|� �� GR� 'HFUHWR� /HL� Q�|�
��������GH���GH�0DLR��HP�DQH[R�DR�SUHVHQWH�5HJXODPHQWR��
� �
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'D�YHQGD�DPEXODQWH�
�

$UWLJR���|�
&DUDFWHU¯VWLFDV�GRV�HTXLSDPHQWRV�

�
�� 2V�WDEXOHLURV��EDOF·HV��EDQFDGDV��XQLGDGHV�PµYHLV�RX�RXWURV�PHLRV�XWLOL]DGRV�

SDUD�H[SRVL©¥R��YHQGD�RX�DUUXPD©¥R�GH�SURGXWRV�H�PHUFDGRULDV�GHYHU¥R�VHU�
FRQVWUX¯GRV�HP�PDWHULDO�DGHTXDGR��UHVLVWHQWH�H�IDFLOPHQWH�ODY£YHO��

�� 7RGR� R� PDWHULDO� GH� H[SRVL©¥R�� YHQGD�� DUUXPD©¥R� RX� GHSµVLWR� GHYHU£� VHU�
PDQWLGR�HP�ULJRURVR�HVWDGR�GH�DVVHLR��KLJLHQH�H�FRQVHUYD©¥R��

�� 2V� WDEXOHLURV�� EDOF·HV�� EDQFDGDV�� XQLGDGHV� PµYHLV� RX� RXWURV� PHLRV� GH�
H[SRVL©¥R�� YHQGD�� DUUXPD©¥R� � RX� GHSµVLWR� GH� SURGXWRV� DOLPHQWDUHV�� VHU¥R�
DQXDOPHQWH� VXMHLWRV� D� LQVSHF©¥R� H� FHUWLILFD©¥R� KLJLR�VDQLW£ULD� SRU� SDUWH� GD�
DXWRULGDGH� GH� VD¼GH� RX� GD� DXWRULGDGH� YHWHULQ£ULD� PXQLFLSDO� GD� £UHD� GR�
0XQLF¯SLR�� VHP� R� TXH� Q¥R� SRGHU£� VHU� UHQRYDGR� R� FDUW¥R� GH� YHQGHGRU�
DPEXODQWH��

�� 1D�H[SRVL©¥R�H�YHQGD�GRV�VHXV�SURGXWRV�H�PHUFDGRULDV��Q¥R�«�SHUPLWLGR�DRV�
YHQGHGRUHV�DPEXODQWHV��VHMD�HP�£UHDV�XUEDQDV�FRPR�UXUDLV��XWLOL]DU�FRUGDV�RX�
RXWURV� PHLRV� DIL[DGRV� QDV� SDUHGHV� GH� SU«GLRV�� £UYRUHV� RX� VLQDOL]D©¥R� GH�
WU¤QVLWR��

�� 1D�H[SRVL©¥R�� WUDQVSRUWH��DUUXPD©¥R�H�GHSµVLWR�GH�SURGXWRV�H�PHUFDGRULDV�«�
REULJDWµULD� D� VHSDUD©¥R� GRV� SURGXWRV� DOLPHQWDUHV� GRV� GH� QDWXUH]D� GLVWLQWD��
EHP�FRPR�D�VHSDUD©¥R�HQWUH�WRGRV�RV�SURGXWRV�TXH��GH�DOJXP�PRGR��SRVVDP�
VHU�DIHFWDGRV�SHOD�SUR[LPLGDGH�GRV�RXWURV��

�� 7RGRV� RV� SURGXWRV� DOLPHQWDUHV� TXH� HVWHMDP� DUPD]HQDGRV� RX� H[SRVWRV� SDUD�
YHQGD�� GHYHP� VHU� PDQWLGRV� HP� OXJDUHV� DGHTXDGRV� ¢� SUHVHUYD©¥R� GR� VHX�
HVWDGR� H�� EHP� DVVLP�� HP� FRQGL©·HV� KLJLR�VDQLW£ULDV� TXH� RV� SURWHMDP� GH�
SRHLUDV��FRQWDPLQD©·HV�RX�FRQWDFWRV�TXH�GH�TXDOTXHU�PRGR�SRVVDP�DIHFWDU�D�
VD¼GH�GRV�FRQVXPLGRUHV��

�� 1D� HPEDODJHP� H� DFRQGLFLRQDPHQWR� GH� SURGXWRV� DOLPHQWDUHV� Vµ� SRGHU£� VHU�
XWLOL]DGR�SDSHO�RX�RXWUR�PDWHULDO�DGHTXDGR��TXH�DLQGD�Q¥R�WHQKD�VLGR�XWLOL]DGR�
H�TXH�Q¥R�FRQWHQKD�GHVHQKRV��SLQWXUDV�RX�GL]HUHV�HVFULWRV�QD�SDUWH�LQWHULRU��



�� $� YHQGD� DPEXODQWH� GH� GRFHV�� SDVW«LV�� IULWXUDV� H�� HP� JHUDO�� GH� FRPHVW¯YHLV�
SUHSDUDGRV� QR� PRPHQWR�� Vµ� VHU£� SHUPLWLGD� TXDQGR� HVVHV� SURGXWRV� IRUHP�
FRQIHFFLRQDGRV�� DSUHVHQWDGRV� H� HPEDODGRV� HP� FRQGL©·HV� DGHTXDGDV��
QRPHDGDPHQWH��QR�TXH�VH�UHIHUH�¢�VXD�FRQVHUYD©¥R��SUHVHUYD©¥R�GH�SRHLUDV��
DQLPDLV�QRFLYRV�H�GH�TXDOTXHU�RXWUR�DJHQWH�FRQWDPLQDQWH��TXH�SRVVD�FRORFDU�
HP�FDXVD�D�VD¼GH�S¼EOLFD��

�� 2V�SURGXWRV�DOLPHQWDUHV�TXH�FDUH©DP�GH�FRQGL©·HV�HVSHFLDLV�GH�FRQVHUYD©¥R��
GHYHP� VHU�PDQWLGRV� D� WHPSHUDWXUDV� GH� TXH� Q¥R� SRVVD� UHVXOWDU� ULVFR� SDUD� D�
VD¼GH�S¼EOLFD��Vµ�SRGHQGR�VHU�FRPHUFLDOL]DGRV�HP�XQLGDGHV�PµYHLV�RX�ORFDLV�
IL[RV�GRWDGRV�GH�PHLRV�GH�IULR�DGHTXDGRV�¢�VXD�FRQVHUYD©¥R��

��� 2V�SURGXWRV�DOLPHQWDUHV�TXH�Q¥R�VH�HQFRQWUHP�QDV�FRQGL©·HV�HVWLSXODGDV�QR���
SUHVHQWH� DUWLJR�� GHYHU¥R� VHU� LPHGLDWDPHQWH� DSUHHQGLGRV� SHODV� DXWRULGDGHV�
SROLFLDLV�H�ILVFDOL]DGRUDV��

�
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�
'LPHQV·HV�GRV�WDEXOHLURV�GH�YHQGD�

 
�� 1D� H[SRVL©¥R� H� YHQGD� GH� SURGXWRV� H� PHUFDGRULDV�� GHYHU¥R� RV� YHQGHGRUHV�

DPEXODQWHV�XWLOL]DU��LQGLYLGXDOPHQWH��WDEXOHLURV�RX�EDQFDGDV�GH�GLPHQV·HV�Q¥R�
VXSHULRUHV�D���P�[������P��FRORFDGRV�D�XPD�DOWXUD�P¯QLPD�GR�VROR�GH������P��
H[FHSWR� QRV� FDVRV� HP�TXH� RV�PHLRV� SRVWRV� ¢� GLVSRVL©¥R� SDUD� R� HIHLWR� SHOD�
&¤PDUD�0XQLFLSDO�RX�R�WUDQVSRUWH�XWLOL]DGR�MXVWLILTXHP�D�GLVSHQVD�GR�VHX�XVR��

�� 1RV� SURGXWRV� DOLPHQWDUHV� H[SRVWRV� SDUD� YHQGD�� GHYHU¥R� RV� YHQGHGRUHV�
DPEXODQWHV�XWLOL]DU�UHFLSLHQWHV�SUµSULRV�DR�VHX�DFRQGLFLRQDPHQWR��FRORFDGRV�D�
XPD� DOWXUD�P¯QLPD� GH� �����P� GR� VROR� H� DR� DEULJR� GR� VRO�� LQWHPS«ULHV� H� GH�
RXWURV�IDFWRUHV�SROXHQWHV��

�� $�&¤PDUD�0XQLFLSDO� SRGHU£� WDPE«P� HVWDEHOHFHU� D� XWLOL]D©¥R� GH� XP�PRGHOR�
¼QLFR�GH�WDEXOHLUR�RX�EDQFDGD��GHILQLQGR��SDUD�R�HIHLWR��DV�VXDV�GLPHQV·HV�H�
FDUDFWHU¯VWLFDV�� RX� GLVSHQVDU� GR� FXPSULPHQWR� GR�GLVSRVWR� QR�Q�|� �� TXDQGR�D�
YHQGD�DPEXODQWH�VH�UHYLVWD�GH�FDUDFWHU¯VWLFDV�HVSHFLDLV��

�
�
�
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�

&DUDFWHU¯VWLFDV�GDV�XQLGDGHV�PµYHLV�
�

1. $�YHQGD�DPEXODQWH�HP�XQLGDGHV�PµYHLV��GHVLJQDGDPHQWH�YH¯FXORV�� URXORWHV��
UHERTXHV�� DWUHODGRV�� WULFLFORV� PRWRUL]DGRV�� YHORF¯SHGHV� FRP� RX� VHP� PRWRU��
FDUURV� GH� P¥R� RX� RXWUDV� XQLGDGHV� VLPLODUHV� DGHTXDGDV�� TXH� WHQKDP� SRU�
REMHFWR� D� YHQGD� GH� SURGXWRV� DOLPHQWDUHV� H� D� FRQIHF©¥R� RX� IRUQHFLPHQWR� GH�
UHIHL©·HV� OLJHLUDV��DSHQDV�«�SHUPLWLGD�TXDQGR�DTXHODV�HVWHMDP�HVSHFLDOPHQWH�
HTXLSDGDV� SDUD� WDO� HIHLWR�� ILFDQGR� DV� PHVPDV� VXMHLWDV� D� LQVSHF©¥R� H�
FHUWLILFD©¥R� SHOD� DXWRULGDGH� GH� VD¼GH� H�RX� YHWHULQ£ULD� PXQLFLSDO� GH� TXH�
GHSHQGH�D�REWHQ©¥R�GR�FDUW¥R�GH�YHQGHGRU�DPEXODQWH��

2. �$� Q¥R� FHUWLILFD©¥R� GDTXHODV� XQLGDGHV� SHODV� DXWRULGDGHV� FRPSHWHQWHV� Q¥R�
SHUPLWLU£�D�REWHQ©¥R�GH�FDUW¥R�GH�YHQGHGRU�DPEXODQWH��

3. $� YHQGD� GH� SURGXWRV� DOLPHQWDUHV� Vµ� VHU£� SHUPLWLGD� HP� XQLGDGHV� PµYHLV��
TXDQGR� RV� UHTXLVLWRV� GH� KLJLHQH�� VDOXEULGDGH�� GLPHQV·HV� H� HVW«WLFD� VHMDP�
DGHTXDGRV�¢�DFWLYLGDGH�FRPHUFLDO�H�DR�ORFDO�GH�YHQGD��

4. $� YHQGD� GRV� SURGXWRV� UHIHULGRV� QRV� Q¼PHURV� DQWHULRUHV� Vµ� «� SHUPLWLGD� HP�
HPEDODJHQV�H�UHFLSLHQWHV�LUUHFXSHU£YHLV��

5. 2V�SURSULHW£ULRV�GDV�XQLGDGHV�PµYHLV�V¥R�REULJDGRV�D�GLVSRU�GH�UHFLSLHQWHV�GH�
GHSµVLWRV�GH�UHV¯GXRV�SDUD�XVR�GRV�FOLHQWHV��GH�PRGR�D�FXPSULU�R�GLVSRVWR�QD�
DO¯QHD�F���GR�Q�|���GR�DUWLJR���|��

6. 1¥R�«�SHUPLWLGD�D�YHQGD�H[FOXVLYD�GH�EHELGDV�HP�XQLGDGHV�PµYHLV��
�

$UWLJR���|�
�

9HQGD�GH�SHL[H��SURGXWRV�O£FWHRV�H�VHXV�GHULYDGRV�
�

�� $�YHQGD�DPEXODQWH�GH�SHL[H��SURGXWRV�O£FWHRV�H�VHXV�GHULYDGRV�Vµ�«�SHUPLWLGD�
GHVGH� TXH� HVWHMDP� DVVHJXUDGDV� WRGDV� DV� FRQGL©·HV� KLJLR�VDQLW£ULDV�� GH�
FRQVHUYD©¥R� H� VDOXEULGDGH� QR� VHX� WUDQVSRUWH�� H[SRVL©¥R�� GHSµVLWR� H�
DUPD]HQDPHQWR�� GHYHQGR� VHU� VXMHLWDV� DQXDOPHQWH� D� LQVSHF©¥R�H� FHUWLILFD©¥R�
SHOD�DXWRULGDGH�GH�VD¼GH�H�RX�YHWHULQ£ULD�PXQLFLSDO�



�� �$� HPLVV¥R� GH� SDUHFHU� QHJDWLYR� H� RX� D� Q¥R� FHUWLILFD©¥R� GDTXHODV� XQLGDGHV�
SHODV� DXWRULGDGHV� FRPSHWHQWHV� Q¥R� SHUPLWLU£� D� REWHQ©¥R� GH� FDUW¥R� GH�
YHQGHGRU�DPEXODQWH��

�� $�FRPHUFLDOL]D©¥R�GRV�SURGXWRV�UHIHULGRV�QR�Q¼PHUR�DQWHULRU�Q¥R�«�SHUPLWLGD�
HP�ORFDLV�IL[RV�FRP�D�XWLOL]D©¥R�GH�EDQFDV��EDOF·HV��WDEXOHLURV��WHUUDGRV�RX�HP�
ORFDLV�VHPHOKDQWHV��

�� $�YHQGD�GH�SHVFDGR�H�VHXV�SURGXWRV�Vµ�SRGH�HIHFWXDU�VH�HP�XQLGDGHV�PµYHLV�
H� YH¯FXORV� LVRW«UPLFRV�� SURYLGRV� GH� FRQYHQLHQWH� UHIULJHUD©¥R� RX� GRWDGRV� GH�
HTXLSDPHQWR� GH� IULR�� DGDSWDGRV�SDUD� R� HIHLWR� H�� GHVGH�TXH�QR� ORFDO� RQGH� VH�
SURFHGH� ¢� YHQGD� Q¥R� H[LVWDP� HVWDEHOHFLPHQWRV� FRPHUFLDLV� FRQJ«QHUHV� D�
PHQRV�GH����PHWURV��

�� 2V� YH¯FXORV� H� XQLGDGHV� PµYHLV� XWLOL]DGDV� SDUD� D� YHQGD� GH� SHL[H� GHYHP�
DSUHVHQWDU��QRV�SDLQ«LV�ODWHUDLV�H[WHULRUHV�GD�YLDWXUD��D�LQVFUL©¥R��WUDQVSRUWH�H�
YHQGD�GH�SHL[H���

�
$UWLJR���|�

 
9HQGD�GH�SDVWHODULD��S¥R�H�SURGXWRV�DILQV�

�
�

�� $R�UHJLPH�GD�YHQGD�DPEXODQWH�GH�SDVWHODULD��S¥R�H�SURGXWRV�DILQV��DSOLFD�VH�R�
GLVSRVWR�QR�SUHVHQWH�UHJXODPHQWR�H�GHPDLV�OHJLVOD©¥R�DSOLF£YHO��

�� 2V�YH¯FXORV�XWLOL]DGRV�QD�YHQGD�DPEXODQWH�GH�SDVWHODULD��S¥R�H�SURGXWRV�DILQV��
HVW¥R�VXMHLWRV�¢V�VHJXLQWHV�FRQGL©·HV��

D� 2V� YH¯FXORV� GHYHP� DSUHVHQWDU� QRV� SDLQ«LV� ODWHUDLV� D� LQVFUL©¥R�
m7UDQVSRUWH�H�YHQGD�GH�S¥R}��

E� 2V� YH¯FXORV� GHYHP� PDQWHU�VH� HP� SHUIHLWR� HVWDGR� GH� OLPSH]D� H� VHU�
VXMHLWR�DQXDOPHQWH�D�LQVSHF©¥R�H�FHUWLILFD©¥R�SHOD�DXWRULGDGH�GH�VD¼GH�
H�RX�YHWHULQ£ULD�PXQLFLSDO��

F� $� HPLVV¥R� GH� SDUHFHU� QHJDWLYR� H� RX� D� Q¥R� FHUWLILFD©¥R� GDTXHODV�
XQLGDGHV�SHODV� DXWRULGDGHV� FRPSHWHQWHV� Q¥R�SHUPLWLU£� D� REWHQ©¥R�GH�
FDUW¥R�GH�YHQGHGRU��



G� 2V� YH¯FXORV� Q¥R� SRGHP� VHU� XWLOL]DGRV� SDUD� RXWURV� ILQV�� VDOYR� QR�
WUDQVSRUWH� GH� PDW«ULDV�SULPDV� SDUD� R� IDEULFR� GH� SDVWHODULD�� S¥R� H�
SURGXWRV�DILQV��

�� 2�PDQXVHDPHQWR� GH� SDVWHODULD�� S¥R� H� SURGXWRV� DILQV� GHYH� HIHFWXDU�VH� FRP�
LQVWUXPHQWRV� DGHTXDGRV� RX� HQYROWµULRV� GDV�P¥RV� GH� TXHP� RV�PDQLSXOH�� GH�
IRUPD�D�LPSHGLU�R�FRQWDFWR�GLUHFWR��

�� $R�SHVVRDO�DIHFWR�¢�GLVWULEXL©¥R�H�YHQGD�GH�SDVWHODULD��S¥R�H�SURGXWRV�DILQV��«�
SURLELGR��

D� 'HGLFDU�VH� D� TXDOTXHU� RXWUD� DFWLYLGDGH� TXH� SRVVD� FRQVWLWXLU� IRQWH� GH�
FRQWDPLQD©¥R��

E� 7RPDU�UHIHL©·HV�H�IXPDU�QRV�ORFDLV�GH�YHQGD��
F� 8WLOL]DU�YHVWX£ULR�TXH�Q¥R�HVWHMD�HP�SHUIHLWR�HVWDGR�GH� OLPSH]D�H�TXH�

Q¥R�VHMD�DGHTXDGR��
�� 3DUD�HIHLWRV�GR�UHIHULGR�QD�DO¯QHD�DQWHULRU��FRQVLGHUD�VH�XWLOL]D©¥R�GH�YHVWX£ULR�

DGHTXDGR�R�XVR�GH�EDWD�EUDQFD�RX�RXWUD�FRU�FODUD��GHVWLQDGR�H[FOXVLYDPHQWH�
DR�H[HUF¯FLR�GHVWD�DFWLYLGDGH��

�
$UWLJR���|�

�
&RPSURYDWLYR�GH�DSWLG¥R�

�
2� YHQGHGRU� DPEXODQWH� GH� SURGXWRV� DOLPHQWDUHV� TXH� WHQKD� FRQWUD¯GR� GRHQ©D�
FRQWDJLRVD� RX� VREUH� R� TXDO� VH� OHYDQWHP� G¼YLGDV� VREUH� R� VHX� HVWDGR� GH� VDQLGDGH�
I¯VLFD�� GHYH� VXMHLWDU�VH� D� REVHUYD©¥R� FO¯QLFD� HIHFWXDGD� SRU� XP� FHQWUR� GH� VD¼GH� TXH�
DWHVWH�R�VHX�HVWDGR�GH�VD¼GH�SDUD�D�YHQGD�DPEXODQWH�GH�SURGXWRV�DOLPHQWDUHV��TXH�
GHYHU£�VHU�SUHVHQWH�¢V�DXWRULGDGHV�ILVFDOL]DGRUDV��VHPSUH�TXH�VROLFLWDGR��VHP�R�TXH�
ILFD�LQWHUGLWR�GH�H[HUFHU�HVWH�WLSR�GH�DFWLYLGDGH��

�
$UWLJR���|�

/XJDU�GH�DUPD]HQDPHQWR�GRV�SURGXWRV�
2� YHQGHGRU� DPEXODQWH�� VHPSUH� TXH� OKH� VHMD� H[LJLGR� SHODV� DXWRULGDGHV� SROLFLDLV� H�
RXWUDV� HQWLGDGHV� GH� ILVFDOL]D©¥R�� ILFD� REULJDGR� D� LQGLFDU� H� D� IRUQHFHU� WRGRV� RV�
HOHPHQWRV� QHFHVV£ULRV� UHVSHLWDQWHV� DR� OXJDU� RQGH� DUPD]HQD� H� GHSRVLWD� RV� VHXV�
SURGXWRV��IDFXOWDQGR�DLQGD�R�DFHVVR�DRV�PHVPRV��



�
�

$UWLJR���|�
'RV�SURGXWRV�H�SUH©RV�

�� 1¥R�V¥R�SHUPLWLGDV��FRPR�PHLR�GH�VXJHVWLRQDU�DTXLVL©·HV�SHOR�S¼EOLFR��IDOVDV�
GHVFUL©·HV� VREUH� D� LGHQWLGDGH�� RULJHP�� QDWXUH]D�� FRPSRVL©¥R�� TXDOLGDGH��
SURSULHGDGHV�RX�XWLOLGDGH�GRV�SURGXWRV�H[SRVWRV�SDUD�YHQGD��

�� �2V�SUH©RV�D�SUDWLFDU�QD�YHQGD�GRV�SURGXWRV��DUWLJRV�H�PHUFDGRULDV�WHU¥R�TXH�
UHVSHLWDU�D�OHJLVOD©¥R�HP�YLJRU��

�� ��� REULJDWµULD� D� DIL[D©¥R�� GH� IRUPD� EHP� YLV¯YHO� SDUD� R� S¼EOLFR�� GH� WDEHOD��
OHWUHLURV� RX� HWLTXHWDV� LQGLFDQGR� R� SUH©R� GRV� SURGXWRV�� J«QHURV� H� DUWLJRV�
H[SRVWRV�SDUD�YHQGD��

�
�

&$3�78/2�9,�
�

)LVFDOL]D©¥R�H�VDQ©·HV�
�

$UWLJR���|�
 

'D�ILVFDOL]D©¥R�
�

�� 6HPSUH�TXH��QR�H[HUF¯FLR�GDV�VXDV�IXQ©·HV��DV�HQWLGDGHV�ILVFDOL]DGRUDV�WRPHP�
FRQKHFLPHQWR� GH� LQIUDF©·HV� FXMD� ILVFDOL]D©¥R� VHMD� GD� FRPSHW¬QFLD� HVSHF¯ILFD�
GH�RXWUD�DXWRULGDGH��GHYHU£�SDUWLFLSDU��D�HVWD��D�UHVSHFWLYD�RFRUU¬QFLD��

�� 2�YHQGHGRU�GHYHU£�VHPSUH�ID]HU�VH�DFRPSDQKDU��SDUD�DSUHVHQWD©¥R�LPHGLDWD�
¢V� DXWRULGDGHV� H� HQWLGDGHV� FRPSHWHQWHV� SDUD� D� ILVFDOL]D©¥R�� GR� FDUW¥R� GH�
YHQGHGRU� DPEXODQWH�� GHYLGDPHQWH� DFWXDOL]DGR�� H� GH� WRGRV� RV� GRFXPHQWRV�
UHODFLRQDGRV� FRP� R� HTXLSDPHQWR�� XQLGDGHV� PµYHLV� H� SURGXWRV� HP� YHQGD��
GHYHQGR�� LJXDOPHQWH�� SUHVWDU� WRGRV� RV� HVFODUHFLPHQWRV� TXH� OKH� VHMDP�
VROLFLWDGRV��

�� $V�IDFWXUDV��UHFLERV�RX�RXWURV�GRFXPHQWRV�UHODFLRQDGRV�FRP�D�DTXLVL©¥R�GRV�
SURGXWRV� H� DUWLJRV� SDUD� YHQGD� DR� S¼EOLFR� GHYHU¥R� FRQWHU� RV� VHJXLQWHV�
HOHPHQWRV��



D� 1RPH�H�GRPLF¯OLR�GR�FRPSUDGRU��
E� 1RPH�� GHQRPLQD©¥R� H� VHGH� RX� GRPLF¯OLR� GR� SURGXWRU�� UHWDOKLVWD��

OHLORHLUR�� VHUYL©R� DOIDQGHJ£ULR� RX� RXWUR� IRUQHFHGRU� DRV� TXDLV� KDMD�
DGTXLULGR�RV�PDWHULDLV�H�EHQV��H�EHP�DVVLP�D�GDWD�HP�TXH�VH�HIHFWXRX�
D�DTXLVL©¥R��

F� $� HVSHFLILFD©¥R� GDV� PHUFDGRULDV� DGTXLULGDV�� FRP� LQGLFD©¥R� GDV�
UHVSHFWLYDV� TXDQWLGDGHV�� SUH©RV� H� YDORUHV� LO¯TXLGRV�� GHVFRQWRV��
DEDWLPHQWRV�RX�EµQXV�FRQFHGLGRV�H�DLQGD��TXDQGR�IRU�FDVR�GLVVR��GDV�
FRUUHVSRQGHQWHV�PDUFDV��UHIHU¬QFLDV�H�Q¼PHUR�GH�V«ULH��

�
$UWLJR���|�

 
6DQ©·HV�

�� $V� LQIUDF©·HV� DR� GLVSRVWR� QR� SUHVHQWH� UHJXODPHQWR� FRQVWLWXHP� FRQWUD�
RUGHQD©·HV�SXQ¯YHLV�FRP��FRLPD�GH� �����D� �������

�
$UWLJR���|�

�
6DQ©·HV�DFHVVµULDV�

�
�� (P� IXQ©¥R�GD�JUDYLGDGH�H�GD� UHLWHUD©¥R�GDV�FRQWUD�RUGHQD©·HV�SUHYLVWDV�QR�

DUWLJR� DQWHULRU� H�� EHP� DVVLP�� GD� FXOSD� GR� DJHQWH�� SRGHP� VHU� DSOLFDGDV� DV�
VHJXLQWHV�VDQ©·HV�DFHVVµULDV��

�
D� 3HUGD� D� IDYRU� GR� 0XQLF¯SLR� GH� HTXLSDPHQWR�� XQLGDGHV� PµYHLV��

PHUFDGRULDV��DUWLJRV�H�SURGXWRV�FRP�R�TXDO�VH�SUDWLFRX�D�LQIUDF©¥R��
E� 6XVSHQV¥R�DW«�WULQWD�GLDV�GD�DFWLYLGDGH�GH�YHQGHGRU�DPEXODQWH��
F� ,QWHUGL©¥R��SRU�XP�SHU¯RGR�DW«�GRLV�DQRV��GR�H[HUF¯FLR�GD�DFWLYLGDGH�GH�

YHQGHGRU�DPEXODQWH�QD�£UHD�GR�0XQLF¯SLR�GH�&DQWDQKHGH��
�� $�VDQ©¥R�SUHYLVWD�QD�DO¯QHD�D��GR�Q¼PHUR�DQWHULRU�DSHQDV�SRGHU£�VHU�DSOLFDGD�

QDV�VHJXLQWHV�VLWXD©·HV��
�

D� ([HUF¯FLR� GD� DFWLYLGDGH� GH� YHQGD� DPEXODQWH� VHP� D� QHFHVV£ULD�
DXWRUL]D©¥R�RX�IRUD�GRV�ORFDLV�DXWRUL]DGRV�SDUD�R�HIHLWR��



E� 9HQGD�� H[SRVL©¥R� RX� VLPSOHV� GHWHQ©¥R� SDUD� YHQGD� GH� PHUFDGRULDV�
SURLELGDV�QHVWH�WLSR�GH�FRP«UFLR��

�
$UWLJR���|�

 
5HJLPH�GH�DSUHHQV¥R�

�
�� $V�DXWRULGDGHV�ILVFDOL]DGRUDV�GHYHU¥R�SURFHGHU�¢�DSUHHQV¥R�GH�HTXLSDPHQWRV��

XQLGDGHV�PµYHLV�� PHUFDGRULDV�� DUWLJRV� H� SURGXWRV� XWLOL]DGRV� QR� H[HUF¯FLR� GD�
DFWLYLGDGH� GH� YHQGD� DPEXODQWH�� VHPSUH� TXH� YHULILTXHP� TXH� R� PHVPR� «�
SUDWLFDGR� VHP� D� QHFHVV£ULD� DXWRUL]D©¥R�� IRUD� GRV� ORFDLV� DXWRUL]DGRV� H�
GLVSRQLELOL]DQGR�DR�FRQVXPLGRU�TXDOTXHU�XP�GRV�SURGXWRV�UHIHULGRV�QR�DUW����|�
GR�SUHVHQWH�5HJXODPHQWR��

�� 'HYHU¥R� DLQGD� VHU� DSUHHQGLGRV� RV� SURGXWRV� DOLPHQWDUHV� XWLOL]DGRV� QD� YHQGD�
DPEXODQWH�TXH�Q¥R�FXPSUDP�RV�UHTXLVLWRV�SUHYLVWRV�QR�DUWLJR���|��

�� 7UDWDQGR�VH� GH� EHQV� SHUHF¯YHLV�� SHULJRVRV� RX� GHWHULRU£YHLV� R� 3UHVLGHQWH� GD�
&¤PDUD�� RX� D� DXWRULGDGH� VDQLW£ULD� YHWHULQ£ULD� PXQLFLSDO�� SRGH� RUGHQDU��
FRQIRUPH�RV�FDVRV��D�VXD�DIHFWD©¥R�D�ILQDOLGDGH�VRFLDOPHQWH�¼WLO��GHVWUXL©¥R�RX�
PHGLGDV�GH�FRQVHUYD©¥R�RX�PDQXWHQ©¥R�QHFHVV£ULDV��ODYUDQGR�VH�R�UHVSHFWLYR�
DXWR��

�� 3RGHU¥R� WDPE«P� VHU� REMHFWR� GH� DSUHHQV¥R� DV� XQLGDGHV� PµYHLV� H�
HTXLSDPHQWRV�XWLOL]DGRV�QD�YHQGD�DPEXODQWH�TXH�Q¥R�FXPSUDP�RV�UHTXLVLWRV�
SUHYLVWRV�QR�SUHVHQWH�UHJXODPHQWR��

�� $� DSUHHQV¥R� GH� EHQV� GHYHU£� VHU� DFRPSDQKDGD� GR� FRUUHVSRQGHQWH� DXWR� GH�
DSUHHQV¥R��

�� 2� DXWR� GH� DSUHHQV¥R� GH� EHQV� «� DSHQVR� DR� UHVSHFWLYR� DXWR� GH� QRW¯FLD� RX�
SDUWLFLSD©¥R�GD�LQIUDF©¥R��D�ILP�GH�VHU�GHWHUPLQDGD�D�LQVWUX©¥R�GR�FRPSHWHQWH�
SURFHVVR�GH�FRQWUD�RUGHQD©¥R��

�� $V� DSUHHQV·HV� V¥R� DXWRUL]DGDV�� RUGHQDGDV� RX� YDOLGDGDV� SRU� GHVSDFKR� GR�
3UHVLGHQWH� GD� &¤PDUD� 0XQLFLSDO� RX� GD� DXWRULGDGH� DGPLQLVWUDWLYD� RX� SROLFLDO�
FRP�FRPSHW¬QFLD�SDUD�D�DSUHHQV¥R��

�� 1R�GHFXUVR�GR�SURFHVVR�GH�FRQWUD�RUGHQD©¥R��RX�DSµV�D�VXD�GHFLV¥R��QD�TXDO�
VH� WHQKD� GHFLGLGR� SURFHGHU� ¢� GHYROX©¥R� GRV� EHQV� DR� DUJXLGR� RX� DR� VHX�



SURSULHW£ULR��HVWH�GLVS·H�GH�WULQWD�GLDV�¼WHLV��DSµV�QRWLILFDGR�SDUD�R�HIHLWR��SDUD�
SURFHGHU�DR�UHVSHFWLYR�OHYDQWDPHQWR��

�� 'HFRUULGR� R� SUD]R� UHIHULGR� QR� Q¼PHUR� DQWHULRU� VHP� TXH� R� DUJXLGR� RX� R�
SURSULHW£ULR�YHQKD�D�SURFHGHU�DR�OHYDQWDPHQWR�GRV�EHQV�GHSRVLWDGRV�¢�JXDUGD�
GD� &¤PDUD� 0XQLFLSDO�� SRGHU£� VHU� GDGR� R� GHVWLQR� PDLV� FRQYHQLHQWH� DRV�
UHIHULGRV� EHQV�� QRPHDGDPHQWH�� D� HQWUHJD� D� LQVWLWXL©·HV� GH� VROLGDULHGDGH�
VRFLDO��

�
�

&$3�78/2�9,,�
 

'LVSRVL©·HV�ILQDLV�
�

$UWLJR���|�
�

'HOHJD©¥R�H�VXEGHOHJD©¥R�GH�FRPSHW¬QFLDV��
�

�� 2V� DFWRV� SUHYLVWRV� QR� SUHVHQWH� 5HJXODPHQWR� TXH� VHMDP� GD� FRPSHW¬QFLD� GD�
&¤PDUD�0XQLFLSDO�V¥R�SDVV¯YHLV�GH�GHOHJD©¥R�QR�3UHVLGHQWH�GD�&¤PDUD�H�GH�
VXEGHOHJD©¥R�GHVWH� QRV� YHUHDGRUHV�� FRP�H[FHS©¥R�GD� FULD©¥R�� DOWHUD©¥R�RX�
H[WLQ©¥R�GH�ORFDLV�IL[RV�H�GH�ORFDLV�SURLELGRV�SDUD�D�YHQGD�DPEXODQWH��

�
�� 2V� DFWRV� SUHYLVWRV� QR� SUHVHQWH� 5HJXODPHQWR� TXH� VHMDP� GD� FRPSHW¬QFLD� GR�

3UHVLGHQWH�GD�&¤PDUD�0XQLFLSDO�SRGHP�VHU�GHOHJDGRV�QRV�9HUHDGRUHV��
�

$UWLJR���|�
�

(QWUDGD�HP�YLJRU�

(VWH�5HJXODPHQWR�HQWUD�HP�YLJRU����GLDV�DSµV�D�SXEOLFD©¥R�GR�HGLWDO�TXH�SXEOLFLWDU�D�
VXD� DSURYD©¥R� SHOD� &¤PDUD� 0XQLFLSDO�� FRQVLGHUDQGR�VH� UHYRJDGR� R� DQWHULRU�
5HJXODPHQWR�H�VXDV�DOWHUD©·HV��



�
$UWLJR���|�

 
1RUPD�UHYRJDWµULD�

�
$� SDUWLU� GD� HQWUDGD� HP� YLJRU� GR� SUHVHQWH� 5HJXODPHQWR�� ILFDP� UHYRJDGDV� WRGDV� DV�
GLVSRVL©·HV�UHJXODPHQWDUHV�DQWHULRUHV�UHIHUHQWHV�¢�DFWLYLGDGH�GD�YHQGD�DPEXODQWH�QD�
£UHD�GR�0XQLF¯SLR�GH�&DQWDQKHGH��
�

�
 
 

$1(;2�
 
���&DUQHV�YHUGHV��HQVDFDGDV��IXPDGDV�H�HQODWDGDV�H�PLXGH]DV�FRPHVW¯YHLV��
 
��� %HELGDV�� FRP� H[FHS©¥R� GH� UHIULJHUDQWHV� H� £JXDV� PLQHUDLV� TXDQGR�� QDV� VXDV�
HPEDODJHQV�GH�RULJHP��GD�£JXD�H�GRV�SUHSDUDGRV�FRP�£JXD�¢�EDVH�GH�[DURSHV�H��
EHP� DVVLP�� DTXHODV� TXH� VHMDP� YHQGLGDV� HP� XQLGDGHV� PµYHLV� GHVWLQDGDV� D�
FRQIHFFLRQDU��QD�YLD�RX�HVSD©R�S¼EOLFR�H�HP�ORFDLV�IL[RV��UHIHL©·HV�OLJHLUDV�RX�RXWURV�
SURGXWRV� FRPHVW¯YHLV� SUHSDUDGRV� GH� DFRUGR� FRP� DV� UHJUDV� KLJLR�VDQLW£ULDV� H�
DOLPHQWDUHV�HP�YLJRU��
 
���0HGLFDPHQWRV�H�HVSHFLDOLGDGHV�IDUPDF¬XWLFDV��
�
��� 'HVLQIHFWDQWHV�� LQVHFWLFLGDV�� IXQJLFLGDV�� KHUELFLGDV�� SDUDVLWLFLGDV�� UDWLFLGDV� H�
VHPHOKDQWHV��
�
���6HPHQWHV��SODQWDV�H�HUYDV�PHGLFLQDLV�H�UHVSHFWLYRV�SUHSDUDGRV��
�
���0µYHLV��DUWLJRV�GH�PRELOL£ULR��FROFKRDULD�H�DQWLJXLGDGHV��
�
��� 7DSH©DULDV�� DOFDWLIDV�� FDUSHWHV�� SDVVDGHLUDV�� WDSHWHV�� ROHDGRV� H� DUWLJRV� GH�
HVWRIDGRU��
�



���$SDUHOKDJHQV�UDGLRHO«FWULFDV��P£TXLQDV��XWHQV¯OLRV�HO«FWULFRV�RX�D�J£V��FDQGHHLURV��
OXVWUHV��VHXV�DFHVVµULRV�RX�SDUWHV�VHSDUDGDV�H�PDWHULDO�SDUD�LQVWDOD©·HV�HO«FWULFDV��
�
��� ,QVWUXPHQWRV�PXVLFDLV�� GLVFRV�H� DILQV�� RXWURV� DUWLJRV�PXVLFDLV�� VHXV�DFHVVµULRV� H�
SDUWHV�VHSDUDGDV��
�
����0DWHULDLV�GH�FRQVWUX©¥R��PHWDLV�H�IHUUDJHQV��
�
����9H¯FXORV�DXWRPµYHLV��UHERTXHV��YHORF¯SHGHV�FRP�RX�VHP�PRWRU�H�VHXV�DFHVVµULRV��
�
���� &RPEXVW¯YHLV� O¯TXLGRV�� VµOLGRV�� JDVRVRV�� FRP� H[FHS©¥R� GR� SHWUµOHR�� £OFRRO�
GHVQDWXUDGR��FDUY¥R�H�OHQKD��
�
����,QVWUXPHQWRV�SURILVVLRQDLV�H�FLHQW¯ILFRV�H�DSDUHOKRV�GH�PHGLGD�H�YHULILFD©¥R��FRP�
H[FHS©¥R�GDV�IHUUDPHQWDV�H�XWHQV¯OLRV�VHPHOKDQWHV�GH�XVR�GRP«VWLFR�RX�DUWHVDQDO��
�
���� 0DWHULDO� SDUD� IRWRJUDILD� H� FLQHPD� H� DUWLJRV� GH� µSWLFD�� RFXOLVWD�� UHORMRDULD� H�
UHVSHFWLYDV�SH©DV�VHSDUDGDV�RX�DFHVVµULRV��
�
����%RUUDFKD�H�SO£VWLFRV�HP�IROKD�RX�WXER�RX�DFHVVµULRV��
�
����$UPDV�H�PXQL©·HV��SµOYRUD�H�TXDLVTXHU�RXWURV�PDWHULDLV�H[SORVLYRV�RX�GHWRQDQWHV��
�
����0RHGDV�H�QRWDV�GH�EDQFR��
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