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&RQWUDWR�GH�OD�1XEH�GH�0LFURVRIW�

(O� SUHVHQWH�&RQWUDWR� GH� OD�1XEH�GH�0LFURVRIW� VH�FHOHEUD�HQWUH� OD�HQWLGDG�TXH�XVWHG� UHSUHVHQWD�R�� HQ�
FDVR� GH� TXH� QR� GHVLJQH� QLQJXQD� HQWLGDG� HQ� UHODFLyQ� FRQ� XQD� DGTXLVLFLyQ� R� XQD� UHQRYDFLyQ� GH�
6XVFULSFLyQ�� XVWHG� LQGLYLGXDOPHQWH� �³&OLHQWH´�� \�0LFURVRIW� ,UHODQG�2SHUDWLRQV� /LPLWHG� (VWH� FRQWUDWR� VH�
FRPSRQH�GH�ORV�VLJXLHQWHV�WpUPLQRV�\�FRQGLFLRQHV��ORV�'HUHFKRV�GH�8VR��HO�6/$�\�WRGRV�ORV�GRFXPHQWRV�
UHODFLRQDGRV� D� ORV� TXH� VH� KDJD� UHIHUHQFLD� HQ�HVRV� GRFXPHQWRV� �HQ� FRQMXQWR�� HO� ³FRQWUDWR´�� (QWUD� HQ�
YLJRU�HQ�OD�IHFKD�HQ�TXH�VX�5HYHQGHGRU�VXPLQLVWUH�VX�6XVFULSFLyQ� /RV�SULQFLSDOHV�WpUPLQRV�VH�GHILQHQ�
HQ�OD�6HFFLyQ�����

�� &RQFHVLRQHV��GHUHFKRV�\�WpUPLQRV��

7RGRV�ORV�GHUHFKRV�FRQFHGLGRV�HQ�YLUWXG�GH�HVWH�FRQWUDWR�QR�VRQ�H[FOXVLYDV�QL�VH�SXHGHQ�WUDQVPLWLU��\�VH�
DSOLFDQ�VLHPSUH�\�FXDQGR�QL�HO�&OLHQWH�QL�QLQJXQD�GH�ODV�)LOLDOHV�HVWp�LQFXPSOLHQGR�HVWH�FRQWUDWR�

D� 6RIWZDUH� $O� DFHSWDU� FDGD� SHGLGR�� 0LFURVRIW� RWRUJD� DO� &OLHQWH� XQ� GHUHFKR� OLPLWDGR� SDUD�
XWLOL]DU�HO�6RIWZDUH�HQ�ODV�FDQWLGDGHV�VROLFLWDGDV�

�L� 'HUHFKRV�GH�8VR� /RV�'HUHFKRV�GH�8VR�HQ�YLJRU�FXDQGR�HO�&OLHQWH�VROLFLWD�6RIWZDUH�VH�
DSOLFDUiQ�DO�XVR�GHO�&OLHQWH�GH�OD�YHUVLyQ�GHO�6RIWZDUH�TXH�VHD�DFWXDO�HQ�HVH�PRPHQWR�
3DUD� IXWXUDV� YHUVLRQHV� \� 6RIWZDUH� QXHYR�� VH� DSOLFDUiQ� ORV� 'HUHFKRV� GH� 8VR� HQ� YLJRU�
FXDQGR�VH�UHDOLFH�HO�SULPHU�ODQ]DPLHQWR�GH�HVDV�YHUVLRQHV�\�6RIWZDUH� /RV�FDPELRV�TXH�
UHDOLFH�0LFURVRIW� D� ORV� 'HUHFKRV� GH�8VR� SDUD� XQD� YHUVLyQ� HVSHFtILFD� QR� VH� DSOLFDUiQ��
VDOYR�TXH�HO�&OLHQWH�HOLMD�TXH�VH�DSOLTXHQ�GLFKRV�FDPELRV�

�LL� /LFHQFLDV� WHPSRUDOHV� \� SHUSHWXDV� /DV� OLFHQFLDV� GLVSRQLEOHV� HQ� XQD� EDVH� GH�
VXVFULSFLyQ�VRQ�WHPSRUDOHV� 3DUD�WRGDV�ODV�RWUDV�OLFHQFLDV��HO�GHUHFKR�GH�XVDU�6RIWZDUH�
VH�YXHOYH�SHUSHWXR�DO�UHDOL]DU�HO�SDJR�FRPSOHWR�

E� 6HUYLFLRV�2QOLQH� (O�&OLHQWH�SXHGH�XWLOL]DU� ORV�6HUYLFLRV�RQOLQH�VHJ~Q�VH�HVWDEOHFH�HQ�HVWH�
FRQWUDWR�

�L� 7pUPLQRV�GH�6HUYLFLRV�RQOLQH� /RV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�HQ�YLJRU�FXDQGR�HO�
&OLHQWH�SLGD�R�UHQXHYH�XQD�VXVFULSFLyQ�D�XQ�6HUYLFLR�2QOLQH VH�DSOLFDUiQ�D�ORV�WpUPLQRV�
GH� VXVFULSFLyQ� FRUUHVSRQGLHQWHV� 3DUD� ORV� 6HUYLFLRV� 2QOLQH� TXH� VH� IDFWXUDQ�
SHULyGLFDPHQWH�FRQ�EDVH�HQ�HO�FRQVXPR��ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�YLJHQWHV�
DO�LQLFLR�GH�FDGD�SHULRGR�GH�IDFWXUDFLyQ�VH�DSOLFDUiQ�DO�XVR�GXUDQWH�HVH�SHULRGR�

�LL� 6XVSHQVLyQ� 0LFURVRIW�SXHGH�VXVSHQGHU�HO�XVR�TXH�KDJD�GH�XQ�6HUYLFLR�2QOLQH�GXUDQWH�
OD� LQIUDFFLyQ�SRU�SDUWH�GHO�&OLHQWH�GH� OD�3ROtWLFD�GH�8VR�$FHSWDEOH�R�DO� QR� UHVSRQGHU�D�
XQD�UHFODPDFLyQ�GH�XQD�VXSXHVWD�LQIUDFFLyQ�GH�GHUHFKRV� 0LFURVRIW�QRWLILFDUi�DO�&OLHQWH�
DQWHV�GH�VXVSHQGHU�HO�6HUYLFLR�2QOLQH�FXDQGR�VHD�UD]RQDEOH�

�LLL� 8VXDULRV�)LQDOHV� (O�FOLHQWH�FRQWUROD�HO�DFFHVR�GH�ORV�8VXDULRV�)LQDOHV�\�HV�UHVSRQVDEOH�
GHO�XVR�TXH�KDJDQ�GHO�3URGXFWR�GH�DFXHUGR�FRQ�HVWH�FRQWUDWR� 3RU�HMHPSOR��HO�&OLHQWH�VH�
DVHJXUDUi�GH�TXH�ORV�8VXDULRV�)LQDOHV�FXPSODQ�FRQ�OD�'LUHFWLYD�GH�8VR�$FHSWDEOH��

�LY� 'DWRV�GHO�&OLHQWH� (O�&OLHQWH�VHUi�HO�~QLFR�UHVSRQVDEOH�GH�ORV�FRQWHQLGRV�HQ�WRGRV�ORV�
'DWRV�GHO�&OLHQWH� (O�&OLHQWH�SURWHJHUi�\�PDQWHQGUi�WRGRV�ORV�GHUHFKRV�QHFHVDULRV GH�ORV�
'DWRV� GHO� &OLHQWH� QHFHVDULRV� SDUD� TXH� 0LFURVRIW� SURSRUFLRQH� ORV� 6HUYLFLRV� RQOLQH� DO�
&OLHQWH�VLQ�LQIULQJLU�ORV�GHUHFKRV�GH�WHUFHURV�QL��GH�RWUR�PRGR��HVWDEOHFHU�XQD�REOLJDFLyQ�
GH�0LFURVRIW� FRQ� HO�&OLHQWH� R� FRQ� FXDOTXLHU� WHUFHUR� 0LFURVRIW� QR� DVXPH� \ QR�DVXPLUi�
QLQJXQD�GH� ODV�REOLJDFLRQHV�FRQ� UHODFLyQ�D� ORV�'DWRV�GHO�&OLHQWH�R�DO� XVR�TXH�KDJD�HO�
&OLHQWH�GHO�3URGXFWR��VDOYR� OR�HVSHFtILFDPHQWH�HVWDEOHFLGR�HQ�HVWH�FRQWUDWR�R�VHJ~Q� OR�
H[LMD�OD�OHJLVODFLyQ�DSOLFDEOH��
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�Y� 5HVSRQVDELOLGDG� GH� VXV� FXHQWDV� (O� &OLHQWH� HV� UHVSRQVDEOH� GH� PDQWHQHU� OD�
FRQILGHQFLDOLGDG�GH�FXDOTXLHU�FUHGHQFLDO�GH�DXWHQWLFDFLyQ�QR�S~EOLFD�UHODFLRQDGD�FRQ�HO�
XVR�TXH�KDJD�HO�&OLHQWH�GH�ORV�6HUYLFLRV�RQOLQH� (O�&OLHQWH�GHEHUi�QRWLILFDU�GH�LQPHGLDWR�
DO� VHUYLFLR� GH� DVLVWHQFLD� DO� FOLHQWH� ORV� SRVLEOHV� XVRV� LQGHELGRV� GH� ODV� FXHQWDV� R�
FUHGHQFLDOHV� GH� DXWHQWLFDFLyQ� GHO� &OLHQWH�� DVt� FRPR� FXDOTXLHU� LQFLGHQWH� GH� VHJXULGDG�
UHODFLRQDGR�FRQ�ORV�6HUYLFLRV�2QOLQH�

F� 7UDQVPLVLRQHV�GH�/LFHQFLDV� 1R�VH�SHUPLWHQ� ODV�WUDQVPLVLRQHV�GH� OLFHQFLDV��H[FHSWR�VL�HO�
&OLHQWH�SXHGH� WUDQVPLWLU�~QLFDPHQWH� OLFHQFLDV�SHUSHWXDV�SDJDGDV�FRPSOHWDPHQWH�D� ����XQD�
)LOLDO�R�����XQ�WHUFHUR��~QLFDPHQWH�HQ�UHODFLyQ�FRQ�OD�WUDQVPLVLyQ�GHO�KDUGZDUH�D�WHUFHURV�R�D�
HPSOHDGRV�D�ORV�TXH�VH�KDQ�FHGLGR�ODV�OLFHQFLDV�FRPR�SDUWH�GH��D��XQD�GHVYLQFXODFLyQ�WRWDO�R�
SDUFLDO�GH�XQD�)LOLDO��R��E��XQD�IXVLyQ�TXH�LQYROXFUD�D�XQ�&OLHQWH�R�XQD�)LOLDO� (Q�HO�PRPHQWR�
GH� GLFKD� WUDVPLVLyQ�� HO� &OLHQWH� \� VXV� )LOLDOHV� GHEHQ� GHVLQVWDODU� H� LQWHUUXPSLU� HO� XVR� GHO�
3URGXFWR� OLFHQFLDGR�H� LQXWLOL]DU� WRGDV� ODV�FRSLDV��1LQJXQD�SDUWH�GH�HVWH�FRQWUDWR�SURKtEH� OD�
WUDQVPLVLyQ� GH� 6RIWZDUH�� HQ� OD� PHGLGD� TXH� OR� SHUPLWD� OD� OHJLVODFLyQ� DSOLFDEOH�� VL� VH� KD�
DJRWDGR�HO�GHUHFKR�GH�GLVWULEXFLyQ��

G� 'HUHFKRV� UHVHUYDGRV� /RV� 3URGXFWRV� HVWiQ� SURWHJLGRV� SRU� ORV� GHUHFKRV� GH� DXWRU� \� SRU�
RWUDV� OH\HV� \� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� PDWHULD� GH� SURSLHGDG� LQWHOHFWXDO� H� LQGXVWULDO�
0LFURVRIW�VH�UHVHUYD�WRGRV� ORV�GHUHFKRV�TXH�QR�VH�FRQFHGHQ�H[SUHVDPHQWH�HQ�HO�SUHVHQWH�
FRQWUDWR� 1R� VH� FRQFHGHUiQ� QL� LPSOLFDUiQ� GHUHFKRV� SRU� UHQXQFLD� R� LPSHGLPHQWR� /RV�
GHUHFKRV� GH� DFFHVR� R� XVR� GHO� VRIWZDUH� HQ� FXDOTXLHU� GLVSRVLWLYR� QR� OH� RWRUJDQ� DO� &OLHQWH�
QLQJ~Q�GHUHFKR�D�LPSOHPHQWDU�SDWHQWHV�GH�0LFURVRIW�X�RWUD�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�
GH�0LFURVRIW�HQ�HO�GLVSRVLWLYR�HQ�Vt�R�HQ�FXDOTXLHU�RWUR�VRIWZDUH�R�GLVSRVLWLYR�

H� 5HVWULFFLRQHV� (O�&OLHQWH�SRGUi�XWLOL]DU�HO�3URGXFWR�VROR�GH�DFXHUGR�FRQ�ORV�WpUPLQRV�GH�HVWH�
FRQWUDWR��(O�&OLHQWH�QR�GHEH��\�QR�WLHQH�OLFHQFLD�SDUD�������XWLOL]DU�QL� LQWHQWDU�XWLOL]DU�WpFQLFDV�
GH� LQJHQLHUtD� LQYHUVD�� GHVFRPSLODU�� QL� GHVHQVDPEODU� QLQJ~Q� 3URGXFWR� R� )L[�� ���� LQVWDODU� R�
XWLOL]DU� VRIWZDUH� R� WHFQRORJtD� TXH� QR� HV� GH�0LFURVRIW� GH�PDQHUD� DOJXQD� TXH� OD� SURSLHGDG�
LQWHOHFWXDO�H�LQGXVWULDO�R�OD�WHFQRORJtD�GH�0LFURVRIW�TXHGH�VXMHWD�D�RWURV�WpUPLQRV�GH�OLFHQFLD��
QL� ���� HOXGLU� ODV� OLPLWDFLRQHV� WpFQLFDV� GH� XQ� 3URGXFWR� R� )L[�� DVt� FRPR� WDPSRFR� ODV�
UHVWULFFLRQHV�HQ�OD�GRFXPHQWDFLyQ�GHO�3URGXFWR� (O�&OLHQWH�QR�SXHGH�GHVDFWLYDU��DOWHUDU�QL��GH�
RWUR�PRGR��LQWHQWDU�EXUODU�FXDOTXLHU�PHFDQLVPR�GH�IDFWXUDFLyQ�TXH�PLGD�HO�XVR�TXH�KDJD�HO�
&OLHQWH� GH� ORV� 6HUYLFLRV� RQOLQH� 6DOYR� TXH� VH� SHUPLWD� HQ� HO� SUHVHQWH� FRQWUDWR� R� HQ� OD�
GRFXPHQWDFLyQ� GHO� 3URGXFWR�� HO� &OLHQWH� QR� SRGUi� GLVWULEXLU�� VXEOLFHQFLDU�� DOTXLODU�� GDU� HQ�
SUpVWDPR�� SUHVWDU�� UHYHQGHU� R� WUDQVIHULU� QLQJ~Q� 3URGXFWR�� GH� IRUPD� FRPSOHWD� R� SDUFLDO�� R�
XVDUOR�SDUD�RIUHFHU�VHUYLFLRV�GH�KRVWLQJ�D�XQ�WHUFHUR��

I� /DQ]DPLHQWRV� GH� 9HUVLRQHV� 3UHOLPLQDUHV� 0LFURVRIW� SXHGH� SXEOLFDU� 9HUVLRQHV�
3UHOLPLQDUHV� /DV�9HUVLRQHV� 3UHOLPLQDUHV� VH� SURSRUFLRQDQ� ³WDO� FXDO´�� ³FRQ� WRGRV� VXV�
GHIHFWRV´ \� ³VHJ~Q� GLVSRQLELOLGDG´ \� TXHGDQ� H[FOXLGDV� GHO� &RQWUDWR� GH� 1LYHO� GH�
6HUYLFLR� �6/$�� \� GH� WRGDV� ODV� JDUDQWtDV� OLPLWDGDV� TXH� VH� SURSRUFLRQDQ� FRQ� HVWH�
FRQWUDWR� /DV�9HUVLRQHV�3UHOLPLQDUHV�QR�FXHQWDQ�FRQ�FREHUWXUD�GH�DVLVWHQFLD�DO�FOLHQWH� /DV�
9HUVLRQHV�3UHOLPLQDUHV�SXHGHQ�HVWDU�VXMHWDV�D�FRPSURPLVRV�GH�VHJXULGDG��FXPSOLPLHQWR�R�
SULYDFLGDG�UHGXFLGRV�R�GLIHUHQWHV��WDO�FRPR�VH�H[SOLFD�FRQ�PiV�GHWDOOH�HQ�ORV�7pUPLQRV�GH�ORV�
6HUYLFLRV� 2QOLQH� \� HQ� FXDOTXLHU� QRWLILFDFLyQ� DGLFLRQDO� TXH� VH� SURSRUFLRQH� FRQ� OD� 9HUVLyQ�
3UHOLPLQDU� 0LFURVRIW� SXHGH� FDPELDU� R� LQWHUUXPSLU� ODV� 9HUVLRQHV� 3UHOLPLQDUHV� HQ� FXDOTXLHU�
PRPHQWR�VLQ�QRWLILFDFLyQ�SUHYLD� 0LFURVRIW� WDPELpQ�SXHGH�RSWDU�SRU�QR� ODQ]DU� XQD�9HUVLyQ�
3UHOLPLQDU�SDUD�³'LVSRQLELOLGDG�*HQHUDO´�

J� 9HULILFDFLyQ�GHO�HVWDGR�GH�ORV�SURGXFWRV�

�L� 'HUHFKR�D�YHULILFDU�HO�FXPSOLPLHQWR� (O�&OLHQWH�GHEH�FRQVHUYDU�UHJLVWURV�UHODFLRQDGRV�
FRQ� WRGR� HO� XVR� \� OD� GLVWULEXFLyQ� GH� 3URGXFWRV� SRU� SDUWH� GHO� &OLHQWH� \� VXV� )LOLDOHV�
0LFURVRIW� WLHQH� GHUHFKR�� SRU� VX� FXHQWD� \� FDUJR�� D� YHULILFDU� HO� FXPSOLPLHQWR� GH� ORV�
WpUPLQRV�GH� OLFHQFLD�GH� ORV�3URGXFWRV� (O�&OLHQWH�GHEHUi�SURSRUFLRQDU�RSRUWXQDPHQWH�D�
ORV�DXGLWRUHV� LQGHSHQGLHQWHV��FXDOTXLHU� LQIRUPDFLyQ�TXH�HVWRV�VROLFLWHQ� \�TXH�0LFURVRIW�
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UHWHQJD�SDUD�ILQHV�GH�YHULILFDFLyQ��LQFOX\HQGR�HO�DFFHVR�D�ORV�VLVWHPDV�TXH�HMHFXWDQ�ORV�
3URGXFWRV�\�SUXHED�GH� OLFHQFLD�GH� ORV�3URGXFWRV�TXH�HO�&OLHQWH�KRVSHGH��VXEOLFHQFLH�R�
GLVWULEX\D� D� WHUFHUDV� SDUWHV� (O� &OLHQWH� VH� FRPSURPHWH� D� FRPSOHWDU� HO� SURFHVR� GH�
DXWRDXGLWRUtD� GH� 0LFURVRIW� TXH� 0LFURVRIW� SXHGD� VROLFLWDUOH� FRPR� DOWHUQDWLYD� D� XQD�
DXGLWRUtD�UHDOL]DGD�SRU�XQ�WHUFHUR�

�LL� 5HFXUVRV�HQ�FDVR�GH�LQFXPSOLPLHQWR� 6L�OD�YHULILFDFLyQ�R�OD�DXWR�DXGLWRUtD�UHYHODQ�XQ�
XVR�R�GLVWULEXFLyQ�GH�3URGXFWRV�VLQ�OLFHQFLD��HQ�XQ�SOD]R�GH����GtDV����� HO�&OLHQWH�GHEHUi�
VROLFLWDU�ODV�OLFHQFLDV�QHFHVDULDV�SDUD�FXEULU�GLFKR�XVR��\���� VL�HO�XVR�VLQ�OLFHQFLD�HV�GH�XQ�
� �� R� PiV�� HO� &OLHQWH� GHEHUi� UHHPEROVDU� D� 0LFURVRIW� ORV� FRVWRV� HQ� ORV� TXH� VH� KD\D�
LQFXUULGR�SRU�OD�YHULILFDFLyQ�\�DGTXLULU�ODV�OLFHQFLDV�DGLFLRQDOHV�QHFHVDULDV�D�XQ���� ��GHO�
SUHFLR�� VHJ~Q� HO� SUHFLR� GH� OD� OLVWD� GH� SUHFLRV� YLJHQWH� HQ� HVH� PRPHQWR \� HO� QLYHO� GH�
SUHFLRV� GHO� FOLHQWH� (O� SRUFHQWDMH� GH� XVR� VLQ� OLFHQFLD� VH� EDVD� HQ� HO� Q~PHUR� WRWDO� GH�
OLFHQFLDV�DGTXLULGDV�SDUD�XVR�DFWXDO�HQ�FRPSDUDFLyQ�FRQ� OD�EDVH�GH� LQVWDODFLyQ�UHDO� 6L�
QR� KD\� QLQJ~Q� XVR� VLQ� OLFHQFLD�� 0LFURVRIW� QR� UHDOL]DUi� QLQJXQD� RWUD� FRPSUREDFLyQ� GHO�
&OLHQWH�GXUDQWH�DO�PHQRV�XQ�DxR� $O�HMHUFHU�ORV�GHUHFKRV�\�ORV�SURFHGLPLHQWRV�GHVFULWRV�
DQWHULRUPHQWH��0LFURVRIW� QR� UHQXQFLD� D� VXV� GHUHFKRV� D� H[LJLU� HO� FXPSOLPLHQWR� GH� HVWH�
FRQWUDWR�R�SURWHJHU�VX�SURSLHGDG�LQWHOHFWXDO�SRU�FXDOTXLHU�RWUR�PHGLR�OHJDO�

�LLL� 3URFHVR�GH�YHULILFDFLyQ� 0LFURVRIW�QRWLILFDUi�DO�&OLHQWH�DO�PHQRV�WUHLQWD������GtDV�DQWHV�
GH�VX�LQWHQFLyQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�ORV�&OLHQWHV�FRQ�ORV�WpUPLQRV�GH�OLFHQFLD�
GH�ORV�3URGXFWRV�TXH�HO�&OLHQWH�R�VXV�)LOLDOHV�XWLOL]DQ�R�GLVWULEX\HQ� 0LFURVRIW�FRQWUDWDUi�D�
XQ� DXGLWRU� LQGHSHQGLHQWH�� TXH� HVWDUi� VXMHWR� D� XQD� REOLJDFLyQ� GH� FRQILGHQFLDOLGDG�
&XDOTXLHU� LQIRUPDFLyQ� UHFRSLODGD� GXUDQWH� OD� DXWRDXGLWRUtD� VH� XWLOL]DUi� ~QLFDPHQWH� SDUD�
GHWHUPLQDU�HO�FXPSOLPLHQWR� /D�FRPSUREDFLyQ�WHQGUi�OXJDU�GXUDQWH�KRUDULR�ODERUDO�UHJXODU�
\�GH�PDQHUD�TXH�QR�LQWHUILHUD�LUUD]RQDEOHPHQWH�HQ�ODV�DFWLYLGDGHV�GHO�&OLHQWH�

�� 6XVFULSFLRQHV��SHGLGRV��

D� (OHFFLyQ� GH� XQ� 5HYHQGHGRU� (O� &OLHQWH� GHEHUi� HOHJLU� \� PDQWHQHU� XQ� 5HYHQGHGRU�
DXWRUL]DGR� HQ� VX� UHJLyQ� 6L� 0LFURVRIW� R� HO� 5HYHQGHGRU� GHFLGH� LQWHUUXPSLU� OD� DFWLYLGDG�
FRPHUFLDO�HO�XQR�FRQ�HO�RWUR��HO�&OLHQWH�GHEHUi�HOHJLU�D�XQ�5HYHQGHGRU�VXVWLWXWR�R�DGTXLULU�
XQD� 6XVFULSFLyQ� GLUHFWDPHQWH� D� 0LFURVRIW�� OR� TXH� SRGUtD� UHTXHULU� TXH� HO� &OLHQWH� DFHSWH�
GLVWLQWRV�WpUPLQRV�

E� 2IHUWDV�GH�6XVFULSFLyQ�GLVSRQLEOHV� (O�5HYHQGHGRU�HVWDEOHFHUi�ODV�RIHUWDV�GH�6XVFULSFLyQ�
GLVSRQLEOHV� SDUD� HO�&OLHQWH� TXH�� JHQHUDOPHQWH�� VH� SXHGHQ� FODVLILFDU� FRPR�XQD� VROD� R� XQD�
FRPELQDFLyQ�GH�OR�VLJXLHQWH��

�L� 2IHUWD�GH�&RPSURPLVR�GH�6HUYLFLRV�2QOLQH� (O�&OLHQWH�VH�FRPSURPHWH�SRU�DGHODQWDGR�
D�DGTXLULU�XQD�FDQWLGDG�HVSHFtILFD�GH�6HUYLFLRV�2QOLQH�SDUD�VX�XVR�GXUDQWH�XQ�3HULRGR�GH�
9LJHQFLD�\�D�SDJDU�SRU�DGHODQWDGR�R�SHULyGLFDPHQWH�SDUD�HO�XVR�FRQWLQXDGR�GHO�6HUYLFLR�
2QOLQH�

�LL� 2IHUWD�GH�&RQVXPR��WDPELpQ�FRQRFLGD�FRPR�3DJR SRU�&RQVXPR�� (O�&OLHQWH�SDJD�
VHJ~Q�HO�XVR�UHDO�VLQ�QLQJ~Q�FRPSURPLVR�SRU�DGHODQWDGR�

�LLL� 2IHUWD� /LPLWDGD� (O�&OLHQWH� UHFLELUi� XQD�FDQWLGDG� OLPLWDGD�GH�6HUYLFLRV�2QOLQH� SDUD�XQ�
SHULRGR�GH�YLJHQFLD�OLPLWDGR�VLQ�FRVWR�DOJXQR��SRU�HMHPSOR��XQD�SUXHED�JUDWXLWD��R�FRPR�
SDUWH� GH� RWUD� RIHUWD� GH� 0LFURVRIW� �SRU� HMHPSOR�� 06'1�� /DV� GLVSRVLFLRQHV� GH� HVWH�
FRQWUDWR�HQ�UHODFLyQ�FRQ�HO�6/$�\�FRQVHUYDFLyQ�GH�GDWRV�SRGUtDQ�QR�DSOLFDUVH��

�LY� 2IHUWD� GH� &RPSURPLVR� GH� 6RIWZDUH� (O� &OLHQWH� VH� FRPSURPHWH� SRU� DGHODQWDGR� D�
DGTXLULU�XQD�FDQWLGDG�HVSHFtILFD�GH�6RIWZDUH�SDUD�VX�XVR�GXUDQWH�XQ�3HULRGR�GH�9LJHQFLD�
\�D�SDJDU�SRU�DGHODQWDGR�R�SHULyGLFDPHQWH�SDUD�HO�XVR�FRQWLQXDGR�GHO�6RIWZDUH�

F� 3HGLGRV�
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�L� /RV�SHGLGRV�VH�GHEHQ�UHDOL]DU�D�WUDYpV�GHO�5HYHQGHGRU�GHVLJQDGR�GHO�&OLHQWH� (O�&OLHQWH�
SRGUi� UHDOL]DU� SHGLGRV� SDUD� VXV� )LOLDOHV� HQ� YLUWXG� GH� HVWH� FRQWUDWR� \� FRQFHGHU� D� VXV�
)LOLDOHV� GHUHFKRV� DGPLQLVWUDWLYRV� SDUD� DGPLQLVWUDU� OD� 6XVFULSFLyQ�� SHUR� ODV� )LOLDOHV� QR�
SRGUiQ�UHDOL]DU�SHGLGRV�HQ�YLUWXG�GH�HVWH�FRQWUDWR��(O�&OLHQWH�WDPELpQ�SRGUi�FHGHU�D�XQ�
WHUFHUR�ORV�GHUHFKRV�TXH�VH�RWRUJDQ�FRQIRUPH�D�OD�&OiXVXOD ��D�\���E�SDUD�TXH�HO�WHUFHUR�
ORV�XWLOLFH�HQ�ORV�QHJRFLRV�LQWHUQRV�GHO�&OLHQWH� 6L�HO�&OLHQWH�FRQFHGH�GHUHFKRV�D�)LOLDOHV�R�
D� WHUFHURV� UHVSHFWR� DO� 6RIWZDUH� R� OD� 6XVFULSFLyQ� GHO�&OLHQWH�� GLFKDV�)LOLDOHV� R� WHUFHURV�
HVWDUiQ�REOLJDGRV� SRU� HVWH� FRQWUDWR� \� HO�&OLHQWH� DFHSWD� VHU� LQGLYLGXDO� \� FRQMXQWDPHQWH�
UHVSRQVDEOH�GH�FXDOTXLHU�DFFLyQ�GH�GLFKDV�)LOLDOHV�R�WHUFHURV�HQ�UHODFLyQ�FRQ�VX�XVR�GH�
ORV�3URGXFWRV��

�LL� (O�5HYHQGHGRU� GHO�&OLHQWH� SXHGH�SHUPLWLU� DO�&OLHQWH�PRGLILFDU� OD� FDQWLGDG�GH�6HUYLFLRV�
2QOLQH� VROLFLWDGD� GXUDQWH� HO� 3HULRGR� GH� 9LJHQFLD� GH� XQD� 6XVFULSFLyQ� /DV� FDQWLGDGHV�
DGLFLRQDOHV� GH� 6HUYLFLRV� 2QOLQH� DJUHJDGDV� D� XQD� 6XVFULSFLyQ� H[SLUDUiQ� DO� ILQDO� GH� OD�
6XVFULSFLyQ��

G� 3UHFLRV� \� SDJR� (O�5HYHQGHGRU�GHO &OLHQWH�HVWDEOHFHUi� ORV�SUHFLRV�GH�FDGD�3URGXFWR��DVt�
FRPR�ORV�WpUPLQRV�\�FRQGLFLRQHV�GH�IDFWXUDFLyQ�\�SDJR��

H� 5HQRYDFLyQ�

�L� $O�UHQRYDU�OD�6XVFULSFLyQ��VH�OH�SRGUtD�VROLFLWDU�DO�&OLHQWH�TXH�ILUPH�XQ�QXHYR�FRQWUDWR��XQ�
FRQWUDWR�FRPSOHPHQWDULR�R�XQ�DFXHUGR�GH�PRGLILFDFLyQ�GH�HVWH�FRQWUDWR��

�LL� /D� 6XVFULSFLyQ� GHO� &OLHQWH� VH� UHQRYDUi� DXWRPiWLFDPHQWH�� D� PHQRV� TXH� HO� &OLHQWH�
SURSRUFLRQH�DO�5HYHQGHGRU�XQD�QRWLILFDFLyQ�GH�VX� LQWHQFLyQ�GH� QR� UHQRYDU�DQWHV�GH� OD�
H[SLUDFLyQ�GHO�3HULRGR�GH�9LJHQFLD�

I� (OHJLELOLGDG�SDUD�YHUVLRQHV�$FDGHPLF��*RYHUQPHQW�\�1RQSURILW� (O�&OLHQWH�DFHSWD�TXH��VL�
DGTXLHUH�XQD�RIHUWD�SDUD�HO�VHFWRU�DFDGpPLFR��JXEHUQDPHQWDO�R�VLQ�iQLPR�GH�OXFUR��HO�&OLHQWH�
FXPSOH�ORV�UHTXLVLWRV�GH�HOHJLELOLGDG�UHVSHFWLYRV�TXH�VH�GHVFULEHQ�HQ�ORV�VLWLRV�VLJXLHQWHV�

�L� (Q� HO� FDVR� GH� RIHUWDV� SDUD� HO� VHFWRU� DFDGpPLFR�� ORV� UHTXLVLWRV� SDUD� LQVWLWXFLRQHV�
HGXFDWLYDV� �HQWUH� HOODV�� RILFLQDV� DGPLQLVWUDWLYDV� R� FRQVHMRV� GH� HGXFDFLyQ�� ELEOLRWHFDV�
S~EOLFDV�R�PXVHRV�S~EOLFRV��TXH�VH�HQXPHUDQ�HQ�KWWS���JR�PLFURVRIW�FRP�DFDGHPLF�

�LL� (Q�HO�FDVR�GH�RIHUWDV�SDUD�HO�VHFWRU�JXEHUQDPHQWDO�� ORV�UHTXLVLWRV�TXH�VH�HQXPHUDQ�HQ

KWWS���JR�PLFURVRIW�FRP�JRYHUQPHQW� \

�LLL� (Q�HO FDVR�GH�RIHUWDV�SDUD�HO�VHFWRU�VLQ�ILQHV�GH�OXFUR��ORV�UHTXLVLWRV�TXH�VH�HQXPHUDQ�HQ�

KWWS���JR�PLFURVRIW�FRP�QRQSURILW�

0LFURVRIW�VH�UHVHUYD�HO�GHUHFKR�GH�YHULILFDU�OD�HOHJLELOLGDG�HQ�FXDOTXLHU�PRPHQWR�\�VXVSHQGHU�
HO�6HUYLFLR�2QOLQH�VL�QR�VH�FXPSOHQ�ORV�UHTXLVLWRV�GH�HOHJLELOLGDG�

J� ,PSXHVWRV� /DV SDUWHV�QR�VRQ�UHVSRQVDEOHV�GH�QLQJ~Q�WLSR�GH� LPSXHVWRV�TXH� OD�RWUD�SDUWH�
HVWp� REOLJDGD� D� SDJDU� \� HQ� ORV� TXH� VH� LQFXUUD� R� ORV� TXH� VXUMDQ� HQ� UHODFLyQ� FRQ� ODV�
WUDQVDFFLRQHV� FRQWHPSODGDV� HQ� HVWH� FRQWUDWR�� $GHPiV�� WRGRV� HVRV� LPSXHVWRV� VHUiQ�
UHVSRQVDELOLGDG�ILQDQFLHUD�GH�OD�SDUWH�TXH�WLHQH�OD�REOLJDFLyQ�OHJDO�GH�SDJDUORV�

�� 3HULRGR�GH�9LJHQFLD��7HUPLQDFLyQ�

D� 3HULRGR�GH�YLJHQFLD� \� WHUPLQDFLyQ�GHO� FRQWUDWR� (VWH�FRQWUDWR�VHJXLUi�HQ�YLJRU�KDVWD� OD�
H[SLUDFLyQ�R� OD� WHUPLQDFLyQ�GH� OD�6XVFULSFLyQ�GHO�&OLHQWH�� OR�TXH�RFXUUD�SULPHUR� (O�&OLHQWH�
SXHGH� GDU� WpUPLQR� D� HVWH� FRQWUDWR� HQ� FXDOTXLHU�PRPHQWR� SRQLpQGRVH� HQ� FRQWDFWR� FRQ� VX�
5HYHQGHGRU� /D� H[SLUDFLyQ� R� WHUPLQDFLyQ� GH� HVWH� FRQWUDWR� VROR� H[WLQJXLUi� HO� GHUHFKR� GHO�
&OLHQWH�D�UHDOL]DU�QXHYRV�SHGLGRV�GH�3URGXFWRV�DGLFLRQDOHV�HQ�YLUWXG�GH�HVWH�FRQWUDWR�
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E� 7HUPLQDFLyQ� FRQ�PRWLYR� 6L�FXDOTXLHU�GH� ODV�SDUWHV� LQFXPSOH�HVWH�&RQWUDWR�� OD�RWUD�SDUWH�
SXHGH� WHUPLQDU�HO� FRQWUDWR� LQFXPSOLGR� �HQ�VX� WRWDOLGDG�R�HQ�SDUWH�� LQFOX\HQGR� ORV�SHGLGRV��
SUHYLD� QRWLILFDFLyQ� 6L� HO� LQFXPSOLPLHQWR� HV� VXEVDQDEOH� HQ� HO� SOD]R� GH� WUHLQWD� ����� GtDV��
HQWRQFHV�OD�SDUWH�TXH�WHUPLQD�GHEHUi�SURSRUFLRQDU�D�OD�SDUWH�TXH�LQFXPSOH�XQD�QRWLILFDFLyQ�
FRQ�WUHLQWD������GtDV�GH�DQWLFLSDFLyQ�\�OD�RSRUWXQLGDG�GH�VXEVDQDU�HO�LQFXPSOLPLHQWR�

F� &DQFHODU� XQD� 6XVFULSFLyQ� (O� 5HYHQGHGRU� GHO� &OLHQWH� HVWDEOHFHUi� ORV� WpUPLQRV� \�
FRQGLFLRQHV��VL�ORV�KXELHUD��HQ�YLUWXG�GH�ORV�FXDOHV�HO�&OLHQWH�SXHGH�FDQFHODU�XQD�6XVFULSFLyQ�

�� 6HJXULGDG��SULYDFLGDG�\�SURWHFFLyQ�GH�GDWRV�

D� $FFHVR� DO� $GPLQLVWUDGRU� GHO� 5HYHQGHGRU� \� 'DWRV� GHO� &OLHQWH� (O� &OLHQWH� UHFRQRFH� \�
DFHSWD�TXH� �L� XQD� YH]� TXH�HO�&OLHQWH�KD�HOHJLGR�XQ�5HYHQGHGRU�� HVH�5HYHQGHGRU� VHUi� HO�
DGPLQLVWUDGRU� SULPDULR� GH� ORV� 6HUYLFLRV� 2QOLQH� GXUDQWH� HO� 3HULRGR� GH� 9LJHQFLD� \� WHQGUi�
SULYLOHJLRV�DGPLQLVWUDWLYRV� \� DFFHVR�D� ORV�'DWRV�GHO�&OLHQWH�� VLQ�HPEDUJR��HO�&OLHQWH�SXHGH�
VROLFLWDU� SULYLOHJLRV� GH� DGPLQLVWUDGRU� D� VX� 5HYHQGHGRU�� �LL� HO� 5HYHQGHGRU� SXHGH�� D� VX�
H[FOXVLYD� GLVFUHFLyQ� \� HQ� FXDOTXLHU�PRPHQWR� GXUDQWH� HO� 3HULRGR� GH�9LJHQFLD�� WHUPLQDU� ORV�
SULYLOHJLRV� DGPLQLVWUDWLYRV� GHO�5HYHQGHGRU� �LLL� ODV� SUiFWLFDV� GH� SULYDFLGDG� GHO� 5HYHQGHGRU�
FRQ�UHVSHFWR�D�ORV�'DWRV�GHO�&OLHQWH�R�D�FXDOTXLHU�VHUYLFLR�SURSRUFLRQDGR�SRU�HO�5HYHQGHGRU�
HVWiQ�VXMHWDV�D�ORV�WpUPLQRV�GHO�FRQWUDWR�GHO�&OLHQWH�FRQ�VX�5HYHQGHGRU�\�SXHGHQ�GLIHULU�GH�
ODV� SUiFWLFDV� GH� SULYDFLGDG GH� 0LFURVRIW�� \� �LY� HO� 5HYHQGHGRU� SXHGH� UHFRSLODU�� XWLOL]DU��
WUDQVPLWLU��UHYHODU�\�SURFHVDU�ORV�'DWRV�GHO�&OLHQWH��LQFOXLGRV�ORV�GDWRV�SHUVRQDOHV� (O�&OLHQWH�
RWRUJD� VX� FRQVHQWLPLHQWR� D� 0LFURVRIW� SDUD� TXH� SURSRUFLRQH� DO� 5HYHQGHGRU� ORV� 'DWRV� GHO�
&OLHQWH� \� OD� LQIRUPDFLyQ� TXH� HO� &OLHQWH� SURSRUFLRQH� D� 0LFURVRIW�� FRQ� HO� ILQ� GH� VROLFLWDU��
SURSRUFLRQDU�\�DGPLQLVWUDU�ORV�6HUYLFLRV�2QOLQH�

E� (O�&OLHQWH�FRQVLHQWH�TXH�0LFURVRIW�\�VXV�UHSUHVHQWDQWHV�SURFHVHQ�LQIRUPDFLyQ�SHUVRQDO�SDUD�
IDFLOLWDU�HO�REMHWR�GH�HVWH�FRQWUDWR� (O�&OLHQWH�SXHGH�HOHJLU�SURSRUFLRQDU�LQIRUPDFLyQ�SHUVRQDO�
D�0LFURVRIW� HQ� QRPEUH� GH� WHUFHURV� �LQFOXLGRV� VXV� FRQWDFWRV�� UHYHQGHGRUHV�� GLVWULEXLGRUHV��
DGPLQLVWUDGRUHV� \� HPSOHDGRV�� FRPR� SDUWH� GH� HVWH� FRQWUDWR� (O� &OLHQWH� REWHQGUi� FXDOTXLHU�
FRQVHQWLPLHQWR� QHFHVDULR� GH� SDUWH� GH� WHUFHURV� HQ� YLUWXG� GH� OD� OHJLVODFLyQ� DSOLFDEOH� VREUH�
SULYDFLGDG�\�SURWHFFLyQ�GH�GDWRV�DQWHV�GH�SURSRUFLRQDU�LQIRUPDFLyQ�SHUVRQDO�D�0LFURVRIW��

F� (Q�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�VH�LQFOX\HQ�GHWDOOHV�DGLFLRQDOHV�VREUH�SULYDFLGDG�\�
VHJXULGDG� /RV�FRPSURPLVRV�TXH�VH�UHDOL]DQ�HQ�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�VROR�VH�
DSOLFDQ� D� ORV�6HUYLFLRV�2QOLQH� DGTXLULGRV� HQ� YLUWXG� GH�HVWH� FRQWUDWR� \� QR� D� ORV� VHUYLFLRV� R�
SURGXFWRV� TXH� SURSRUFLRQD� XQ� 5HYHQGHGRU� 6L� XQ� &OLHQWH� XWLOL]D� VRIWZDUH� R� VHUYLFLRV�
KRVSHGDGRV�SRU�XQ�5HYHQGHGRU�� GLFKR� XVR�HVWDUi� VXMHWR� D� ODV�SUiFWLFDV�GH�SULYDFLGDG�GHO�
5HYHQGHGRU��ODV�TXH�SXHGHQ�GLIHULU�GH�ODV�GH�0LFURVRIW��

G� (Q�OD�PHGLGD�HQ�TXH�OR�H[LMD�OD�OH\��HO�&OLHQWH�GHEHUi�QRWLILFDU�D�ORV�XVXDULRV�LQGLYLGXDOHV�GH�
ORV�6HUYLFLRV�2QOLQH�FRQ�UHVSHFWR�D�TXH�ORV�GDWRV�GH�HVWRV�SRGUtDQ�SURFHVDUVH�FRQ�HO�ILQ�GH�
UHYHODUVH�D� OD�DXWRULGDG�MXGLFLDO�X�RWUDV�DXWRULGDGHV�JXEHUQDPHQWDOHV�VHJ~Q�OR�LQGLFDGR�SRU�
HO�5HYHQGHGRU�R�OR�H[LJLGR�SRU�OH\��\�GHEHUi�REWHQHU�HO�FRQVHQWLPLHQWR�GH�ORV�XVXDULRV�SDUD�
KDFHUOR��

H� (O�&OLHQWH� GHVLJQD�DO�5HYHQGHGRU� FRPR� VX� UHSUHVHQWDQWH� SDUD� LQWHUDFWXDU� FRQ�0LFURVRIW� \�
SDUD�SURSRUFLRQDU�LQVWUXFFLRQHV�D�0LFURVRIW�SDUD�ORV�ILQHV�GH�HVWD�&OiXVXOD ���

�� *DUDQWtDV�

D� *DUDQWtD�OLPLWDGD�

�L� 6RIWZDUH� 0LFURVRIW�JDUDQWL]D�TXH�FDGD�YHUVLyQ�GHO�6RIWZDUH�IXQFLRQDUi�GH�XQD�PDQHUD�
VXVWDQFLDOPHQWH� FRQIRUPH� FRQ� OR� GHVFULWR� HQ� OD� FRUUHVSRQGLHQWH� GRFXPHQWDFLyQ� GHO�
3URGXFWR�GXUDQWH�XQ�DxR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�&OLHQWH�REWHQJD�OD�SULPHUD�OLFHQFLD�
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SDUD� GLFKD� YHUVLyQ� 6L� QR� IXQFLRQD� DVt� \� HO� &OLHQWH� OR� QRWLILFD� D� 0LFURVRIW� GHQWUR� GHO�
SHULRGR� GH� JDUDQWtD�� HQWRQFHV�0LFURVRIW� SRGUi� D� VX� FULWHULR� HOHJLU� HQWUH� ���� GHYROYHU� HO�
SUHFLR�TXH�KD\D�SDJDGR�HO�&OLHQWH�SRU�OD�OLFHQFLD�GHO�6RIWZDUH�R�����UHSDUDU�R�VXVWLWXLU�HO�
6RIWZDUH��

�LL� 6HUYLFLRV� 2QOLQH� 0LFURVRIW� JDUDQWL]D� TXH� FDGD� 6HUYLFLR� 2QOLQH� VH� SURSRUFLRQDUi� GH�
DFXHUGR� FRQ� HO� 6/$� DSOLFDEOH� GXUDQWH� HO� XVR� TXH� KDJD� HO� &OLHQWH� /RV� UHFXUVRV� GHO�
&OLHQWH�HQ�FDVR�GH�LQFXPSOLPLHQWR�GH�HVWD�JDUDQWtD�VH�HVSHFLILFDQ�HQ�HO�6/$�

/RV�~QLFRV�UHFXUVRV�GH� ORV�TXH�GLVSRQH�HO�&OLHQWH�SRU� LQFXPSOLPLHQWR�GH� ODV�JDUDQWtDV�VRQ�
ORV�LQGLFDGRV�DQWHULRUPHQWH�HQ�HVWD�VHFFLyQ� (O�&OLHQWH�UHQXQFLD�D�FXDOTXLHU�UHFODPDFLyQ�GH�
LQFXPSOLPLHQWR�GH�OD�JDUDQWtD�TXH�QR�VH�UHDOLFH�GXUDQWH�HO�SHULRGR�GH�JDUDQWtD�

E� ([FOXVLRQHV� /DV�JDUDQWtDV�HQ�HVWH�FRQWUDWR�QR�VH�DSOLFDQ�D�ORV�SUREOHPDV�RFDVLRQDGRV�SRU�
DFFLGHQWH�� DEXVR� R� XVR� GH� XQD�PDQHUD� LQFRPSDWLEOH� FRQ� HVWH� FRQWUDWR�� OR� TXH� LQFOX\H� HO�
LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�PtQLPRV�GHO� VLVWHPD� (VWDV�JDUDQWtDV�QR� VH� DSOLFDQ�D� ORV�
SURGXFWRV� JUDWXLWRV� R� GH� SUXHED�� 9HUVLRQHV� 3UHOLPLQDUHV�� 2IHUWDV� /LPLWDGDV�� R� D� ORV�
FRPSRQHQWHV�GH�ORV�3URGXFWRV�TXH�HO�&OLHQWH�WHQJD�SHUPLVR�SDUD�UHGLVWULEXLU�

F� ([FOXVLyQ�GH�5HVSRQVDELOLGDG� 6DOYR�SRU�ODV�JDUDQWtDV�OLPLWDGDV�DQWHULRUHV��0LFURVRIW�
QR� RIUHFH� QLQJXQD� JDUDQWtD� R� FRQGLFLyQ� SRU� ORV� 3URGXFWRV� \� H[FOX\H� FXDOTXLHU� RWUD�
JDUDQWtD� H[SOtFLWD�� LPSOtFLWD� R� OHJDO� SRU� ORV� 3URGXFWRV�� LQFOXLGDV� ODV� JDUDQWtDV� GH�
FDOLGDG�� WLWXODULGDG�� DXVHQFLD� GH� LQIUDFFLyQ�� FRPHUFLDELOLGDG� H� LGRQHLGDG� SDUD� XQ
SURSyVLWR�HVSHFtILFR�

�� 'HIHQVD�IUHQWH�D�UHFODPDFLRQHV�GH�WHUFHURV�

/DV�SDUWHV�GHIHQGHUiQ�H�LQGHPQL]DUiQ�D�OD�RWUD�SDUWH�IUHQWH�D�ODV�UHFODPDFLRQHV�GH�WHUFHURV�GHVFULWDV�HQ�
HVWD�VHFFLyQ�\�SDJDUiQ�HO�LPSRUWH�GH�FXDOTXLHU�VHQWHQFLD�DGYHUVD�TXH�VH�GLFWH�FRQ�FDUiFWHU�ILUPH�\�
GHILQLWLYR�R�DFXHUGR�WUDQVDFFLRQDO�DSUREDGR�UHVXOWDQWH��SHUR�VROR�VL�OD�UHFODPDFLyQ�VH�QRWLILFD�SRU�HVFULWR�
\�GH�IRUPD�RSRUWXQD�D�OD�SDUWH�GHIHQVRUD�\�VL�HVWD�WLHQH�HO�GHUHFKR�GH�FRQWURODU�OD�GHIHQVD�\�FXDOTXLHU�
DFXHUGR�WUDQVDFFLRQDO�GH�HOOR� /D�SDUWH�TXH�VH�GHILHQGH�GHEH�SURSRUFLRQDU�D�OD�SDUWH�GHIHQVRUD�WRGD�OD�
D\XGD��LQIRUPDFLyQ�\�DXWRULGDG�VROLFLWDGDV� /D�SDUWH�GHIHQVRUD�UHHPEROVDUi�D�OD�RWUD�SDUWH�ORV�JDVWRV�
UD]RQDEOHV�HQ�TXH�LQFXUUD�DO�SURSRUFLRQDU�DVLVWHQFLD� (VWD�VHFFLyQ�GHVFULEH�ORV UHFXUVRV�H[FOXVLYRV�GH�
ODV�SDUWHV�\�OD�WRWDO�UHVSRQVDELOLGDG�SRU�WDOHV�UHFODPDFLRQHV�

D� 3RU�SDUWH�GH�0LFURVRIW� 0LFURVRIW�GHIHQGHUi�DO�&OLHQWH�FRQWUD�FXDOTXLHU�UHFODPDFLyQ�GH�XQ�
WHUFHUR�HQ�OD�PHGLGD�TXH�HVWH�DOHJXH�TXH�XQ�3URGXFWR�R�XQD�FRUUHFFLyQ�TXH�0LFURVRIW�SRQH�
D� GLVSRVLFLyQ� D� FDPELR� GH� XQ� SUHFLR� \� TXH� VH� XWLOL]D� GHQWUR� GHO� DOFDQFH� GH� OD� OLFHQFLD�
FRQFHGLGD�HQ�YLUWXG�GH�HVWH�&RQWUDWR��QR�PRGLILFDGR�D�SDUWLU�GHO�IRUPXODULR�SURSRUFLRQDGR�SRU�
0LFURVRIW� \� QR� FRPELQDGR� FRQ� QDGD� PiV��� VH� DSURSLD� GH� IRUPD� LQGHELGD� GH� XQ� VHFUHWR�
HPSUHVDULDO� R� LQIULQJH� GLUHFWDPHQWH�XQ� GHUHFKR�GH�SDWHQWH�� SURSLHGDG� LQWHOHFWXDO��PDUFD�X�
RWUR�GHUHFKR�GH�SURSLHGDG�GH�XQ�WHUFHUR� 6L�0LFURVRIW�QR�SXHGH�UHVROYHU�XQD�UHFODPDFLyQ�GH�
LQIUDFFLyQ� GH� GHUHFKRV� HQ� YLUWXG� GH� ORV� WpUPLQRV� UD]RQDEOHV� FRPHUFLDOPHQWH�� SXHGH�� D� VX�
DEVROXWD� GLVFUHFLyQ�� ���� PRGLILFDU� R� UHHPSOD]DU� HO� 3URGXFWR� R� FRUUHFFLyQ� FRQ� XQD�
IXQFLRQDOLGDG�HTXLYDOHQWH��R�����ILQDOL]DU�OD�OLFHQFLD�GHO�&OLHQWH�\�UHHPEROVDU�FXDOTXLHU�SUHFLR�
SRU� OLFHQFLD� SUHSDJDGR� �PHQRV� OD� GHSUHFLDFLyQ� GXUDQWH� FLQFR� DxRV� FRQVHFXWLYRV�� SDUD� ODV�
OLFHQFLDV� SHUSHWXDV� \� FXDOTXLHU� LPSRUWH� SDJDGR� SRU� ORV� 6HUYLFLRV� RQOLQH�� SRU� FXDOTXLHU�
SHULRGR� GHVSXpV� GH� OD� IHFKD� GH� WHUPLQDFLyQ� 0LFURVRIW� QR� VHUi� UHVSRQVDEOH� GH� QLQJXQD�
UHFODPDFLyQ�R�GDxR�GHELGR�DO�XVR�FRQWLQXDGR�GH�XQ�3URGXFWR�R�)L[�SRU�SDUWH�GH�XQ�&OLHQWH�
GHVSXpV�GH�KDEpUVHOH�QRWLILFDGR�OD�LQWHUUXSFLyQ�GHO�XVR�GHO�PLVPR�GHELGR�D�XQD�UHFODPDFLyQ�
GH�XQ�WHUFHUR�

E� 3RU� SDUWH� GHO� &OLHQWH� (Q� OD� PHGLGD� TXH� OR� SHUPLWD� OD� OHJLVODFLyQ� DSOLFDEOH�� HO� &OLHQWH�
GHIHQGHUi�D 0LFURVRIW�IUHQWH�D�FXDOTXLHU�UHFODPDFLyQ�GH�WHUFHURV�HQ�OD�PHGLGD�HQ�TXH�DILUPH�
TXH�� ���� FXDOTXLHU� 'DWR� GHO� &OLHQWH� R� VRIWZDUH� TXH� QR� HV� GH� 0LFURVRIW� KRVSHGDGR� HQ� XQ�



0&$����$JU�(0($�(8�()7$�63$��6HS������ 3DJH�� RI���

6HUYLFLR� 2QOLQH� GH� 0LFURVRIW� R� HQ� QRPEUH� GHO� FOLHQWH� LQIULQJH� ORV� GHUHFKRV� GH� VHFUHWR�
HPSUHVDULDO� R� LQIULQJH� GLUHFWDPHQWH�XQ� GHUHFKR�GH�SDWHQWH�� SURSLHGDG� LQWHOHFWXDO��PDUFD�X�
RWUR� GHUHFKR� GH� SURSLHGDG� GH� XQ� WHUFHUR�� R� ���� HO� XVR� TXH� KDFH� HO� &OLHQWH� GH� FXDOTXLHU�
3URGXFWR�R�)L[��VROR�R�HQ�FRPELQDFLyQ�FRQ�FXDOTXLHU�RWUD�FRVD�� LQIULQJH� OD� OH\�R�GDxD�D�XQ�
WHUFHUR�

�� /LPLWDFLyQ�GH�UHVSRQVDELOLGDG�

3DUD�FDGD�3URGXFWR��OD�UHVSRQVDELOLGDG�Pi[LPD�GH�FDGD�XQD�GH�ODV�SDUWHV�FRQ�OD�RWUD�SDUWH�HQ�YLUWXG�GH�
HVWH�FRQWUDWR�VH� OLPLWD�D� ORV�GDxRV�GLUHFWRV�GHFODUDGRV� ILQDOPHQWH�SRU�XQ� LPSRUWH�TXH�QR�H[FHGHUi� ORV�
LPSRUWHV�TXH�HO�&OLHQWH�GHELy�SDJDU�SRU� ORV�3URGXFWRV�FRUUHVSRQGLHQWHV�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�
GH�HVWH�FRQWUDWR��VXMHWR�D�OR�VLJXLHQWH�

D� 6HUYLFLRV�2QOLQH� 3DUD�6HUYLFLRV�2QOLQH�� OD� UHVSRQVDELOLGDG�Pi[LPD�GH�0LFURVRIW� DQWH� ORV�
&OLHQWHV�SRU�FXDOTXLHU� LQFLGHQWH�TXH�Gp�SLH�D�XQD�UHFODPDFLyQ�QR�H[FHGHUi�OD�FDQWLGDG�TXH�
SDJy�HO�&OLHQWH�SRU�HO�6HUYLFLR�2QOLQH�GXUDQWH�ORV����PHVHV�DQWHULRUHV�DO� LQFLGHQWH��VLHPSUH�
TXH�HQ�QLQJ~Q�FDVR�OD�UHVSRQVDELOLGDG�DJUHJDGD�GH�0LFURVRIW�SRU�FXDOTXLHU�6HUYLFLR�2QOLQH�
H[FHGD�HO LPSRUWH�SDJDGR�SRU�HVH�6HUYLFLR�2QOLQH�GXUDQWH�OD�6XVFULSFLyQ�

E� 3URGXFWRV�JUDWXLWRV�\�FyGLJR�GLVWULEXLEOH� (Q�HO�FDVR�GH�ORV�3URGXFWRV�SURSRUFLRQDGRV�VLQ�
FRVWR�\�HO�FyGLJR�TXH�HO�&OLHQWH�HVWi�DXWRUL]DGR�D� UHGLVWULEXLU�D� WHUFHURV�VLQ�SDJR�DSDUWH�D�
0LFURVRIW�� OD� UHVSRQVDELOLGDG�GH�0LFURVRIW�VH� OLPLWD�D�GDxRV�GLUHFWRV�GHFODUDGRV� ILQDOPHQWH�
SRU�XQ�Pi[LPR�GH�������GyODUHV�HVWDGRXQLGHQVHV�

F� ([FOXVLRQHV� (Q� QLQJ~Q� FDVR� XQD� GH� ODV� SDUWHV� VHUi� UHVSRQVDEOH� GH� OD� SpUGLGD� GH�
LQJUHVRV�QL�GH�GDxRV� LQGLUHFWRV��HVSHFLDOHV�� LQFLGHQWDOHV��FRQVHFXHQFLDOHV��SXQLWLYRV�
R� HMHPSODUHV�� DVt� FRPR� WDPSRFR� GH� GDxRV� SRU� OXFUR� FHVDQWH�� SpUGLGD� GH� LQJUHVRV��
VXVSHQVLyQ�GH�QHJRFLRV�R�SpUGLGD�GH�LQIRUPDFLyQ�HPSUHVDULDO��VLQ�LPSRUWDU�VX�FDXVD�
R�FXDOTXLHU�WHRUtD�GH�UHVSRQVDELOLGDG�

G� ([FHSFLRQHV� /RV� OtPLWHV� GH� UHVSRQVDELOLGDG� HQ� HVWD� VHFFLyQ� VH� DSOLFDQ� KDVWD� GRQGH� OR�
SHUPLWD� OD� OHJLVODFLyQ� DSOLFDEOH�� SHUR� QR� VH� DSOLFDQ� D�� ���� ODV� REOLJDFLRQHV� GH� ODV� SDUWHV�
FRQIRUPH�D�OD�VHFFLyQ����R�����OD�LQIUDFFLyQ��SRU�FXDOTXLHUD�GH�ODV�SDUWHV��GH�ORV�GHUHFKRV�GH�
SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�GH�OD�RWUD�SDUWH�

�� 6RSRUWH�7pFQLFR�\�6HUYLFLRV�3URIHVLRQDOHV�

(O�5HYHQGHGRU�GHO�&OLHQWH�SURSRUFLRQDUi�GHWDOOHV�DFHUFD�GH�ORV�VHUYLFLRV�GH�VRSRUWH�WpFQLFR�GLVSRQLEOHV�
SDUD� ORV� 3URGXFWRV� DGTXLULGRV� HQ� YLUWXG� GH� HVWH� FRQWUDWR� /RV� VHUYLFLRV� GH� VRSRUWH� WpFQLFR� SXHGH�
UHDOL]DUORV�XQ�5HYHQGHGRU�R�XQD�SHUVRQD�TXH�HVWH�GHVLJQH��TXH�HQ�DOJXQRV�FDVRV�SRGUtD�VHU�0LFURVRIW�
6L�HO�&OLHQWH�DGTXLHUH�6HUYLFLRV�3URIHVLRQDOHV�HQ�YLUWXG�GH�HVWH�FRQWUDWR��HO�UHQGLPLHQWR�GH�HVRV�6HUYLFLRV�
3URIHVLRQDOHV�HVWDUi�VXMHWR�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�GH�ORV�'HUHFKRV�GH�8VR��

�� 2WUDV�FOiXVXODV�FRQWUDFWXDOHV��

D� 1RWLILFDFLRQHV� 'HEH� HQYLDU� ODV� QRWLILFDFLRQHV� SRU� FRUUHR�� FRQ� DFXVH� GH� UHFLER�� D� OD�
VLJXLHQWH�GLUHFFLyQ�
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/DV�QRWLILFDFLRQHV�GHEHQ�HQYLDUVH�D��

0LFURVRIW�,UHODQG�2SHUDWLRQV�/LPLWHG
6RXWK�&RXQW\�%XVLQHVV�3DUN
/HRSDUGVWRZQ�
'XEOLQ���

8VWHG� DFHSWD� UHFLELU� QRWLILFDFLRQHV� HOHFWUyQLFDV� QXHVWUDV�� ODV� TXH� VH� HQYLDUiQ� SRU� FRUUHR�
HOHFWUyQLFR� D� ORV� DGPLQLVWUDGRUHV� GH� OD� FXHQWD� GHVLJQDGD� SDUD� OD� 6XVFULSFLyQ� /DV�
QRWLILFDFLRQHV�HQWUDQ�HQ�YLJRU�HQ�OD�IHFKD�TXH�DSDUH]FD�HQ�HO�DFXVH�GH�UHFLER�R�HQ�HO�FDVR�GH�
FRUUHR�HOHFWUyQLFR��FXDQGR�HVWH�VH�HQYtH� 8VWHG� WLHQH� OD� UHVSRQVDELOLGDG�GH�DVHJXUDUVH�GH�
TXH�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GH�ORV�DGPLQLVWUDGRUHV�GH�OD�FXHQWD�GHVLJQDGD�SDUD�OD�
6XVFULSFLyQ�VHD�FRUUHFWD�\�HVWp�DFWXDOL]DGD� &XDOTXLHU�QRWLILFDFLyQ�TXH�HQYLHPRV�SRU�FRUUHR�
HOHFWUyQLFR� D� GLFKD� GLUHFFLyQ� WHQGUi� YLJHQFLD� HQ� HO� PRPHQWR� GH� VX� HQYtR��
LQGHSHQGLHQWHPHQWH�GH�VL�OD�UHFLEH�R�QR��

E� &HVLyQ� 8VWHG� QR� SRGUi� FHGHU� HO� SUHVHQWH� FRQWUDWR� HQ� VX� WRWDOLGDG� R� HQ� SDUWH� 0LFURVRIW�
SRGUi� WUDQVPLWLU� HO� SUHVHQWH�FRQWUDWR�VLQ� VX�FRQVHQWLPLHQWR��SHUR� ~QLFDPHQWH�D�XQD�GH� ODV�
)LOLDOHV�GH�0LFURVRIW� &XDOTXLHU�FHVLyQ�SURKLELGD�VHUi�QXOD��

F� &RQVHUYDFLyQ� 6L� FXDOTXLHU� SDUWH� GH� HVWH� FRQWUDWR� VH� FRQVLGHUD� LQH[LJLEOH�� HO� UHVWR� VH�
PDQWHQGUi�HQ�YLJRU�

G� 5HQXQFLD� (O�LQFXPSOLPLHQWR�GH�DOJXQD�GH�ODV�FOiXVXODV�GH�HVWH�FRQWUDWR�QR�FRQVWLWX\H�XQD�
UHQXQFLD�

H� $JHQFLD� (VWH�&RQWUDWR�QR�FRQVWLWX\H�XQD�DJHQFLD��DVRFLDFLyQ�R�FRODERUDFLyQ�HPSUHVDULDO�

I� 6LQ�WHUFHURV�EHQHILFLDULRV� 1R�KD\�WHUFHURV�EHQHILFLDULRV�GH�HVWH�FRQWUDWR�

J� 8VR� GH� FRQWUDWLVWDV� 0LFURVRIW�SRGUi�XWLOL]DU�FRQWUDWLVWDV�SDUD�SURSRUFLRQDU�VHUYLFLRV��SHUR�
VHUi� UHVSRQVDEOH� GH� ORV� VHUYLFLRV� TXH� HOORV� SURSRUFLRQHQ�� VXMHWR� D� ORV� WpUPLQRV� GH� HVWH�
FRQWUDWR�

K� 0LFURVRIW�FRPR�XQ�FRQWUDWLVWD�LQGHSHQGLHQWH� /DV�SDUWHV�VRQ�FRQWUDWLVWDV�LQGHSHQGLHQWHV�
(O� &OLHQWH� \� 0LFURVRIW� SRGUiQ� GHVDUUROODU� SURGXFWRV� GH� IRUPD� LQGHSHQGLHQWH�� VLQ� XWLOL]DU�
LQIRUPDFLyQ�FRQILGHQFLDO GH�OD�RWUD�SDUWH�

L� &RQWUDWR� QR� H[FOXVLYR� (O� &OLHQWH� HV� OLEUH� GH� FHOHEUDU� FRQWUDWRV� SDUD� OLFHQFLDU�� XWLOL]DU� R�
SURPRYHU�SURGXFWRV�R�VHUYLFLRV�TXH�QR�VHDQ�GH�0LFURVRIW�

M� /H\�\�MXULVGLFFLyQ�DSOLFDEOHV� (VWH�FRQWUDWR�VH�UHJLUi�SRU�ODV�OH\HV�GH�,UODQGD� 6L�0LFURVRIW�
HMHUFLWD� FXDOTXLHU� DFFLyQ� SDUD� H[LJLU� HO� FXPSOLPLHQWR� GHO� SUHVHQWH� FRQWUDWR�� OR� KDUi� HQ� OD�
MXULVGLFFLyQ�HQ�TXH�HO�&OLHQWH�WHQJD�VX�VHGH� 6L�HO�&OLHQWH�HQWDEOD�XQD�DFFLyQ�SDUD�H[LJLU�TXH�
VH�FXPSOD�HVWH�FRQWUDWR��HO�&OLHQWH�OD�OOHYDUi�D�FDER�HQ�,UODQGD� (VWD�HOHFFLyQ�GH�MXULVGLFFLyQ�
QR�LPSLGH�TXH�FXDOTXLHUD�GH�ODV�SDUWHV�VROLFLWH��HQ�FXDOTXLHU�MXULVGLFFLyQ�TXH�FRUUHVSRQGD��OD�
DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�HQ�UHODFLyQ�FRQ�OD�LQIUDFFLyQ�GH�VXV�GHUHFKRV�GH�SURSLHGDG�
LQWHOHFWXDO�H�LQGXVWULDO�

N� &RQWUDWR�FRPSOHWR� (O�SUHVHQWH�FRQWUDWR�HV�HO�FRQWUDWR�FRPSOHWR�FRQ�UHVSHFWR�D�VX�REMHWR�\�
VXVWLWX\H�FXDOTXLHU�FRPXQLFDFLyQ�DQWHULRU�R�VLPXOWiQHD� (Q�FDVR�GH�FRQIOLFWR�HQWUH�FXDOTXLHUD�
GH� ORV� GRFXPHQWRV� GHO� SUHVHQWH� FRQWUDWR� TXH� QR� VH� UHVXHOYD� H[SUHVDPHQWH� HQ� ORV�
GRFXPHQWRV�� ORV� WpUPLQRV� GH� HVWH� FRQWUDWR� UHJLUiQ� HQ� HO� VLJXLHQWH� RUGHQ� GH� SULRULGDG�
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GHVFHQGHQWH�� ���� HVWH� FRQWUDWR� ���� ORV� 7pUPLQRV� GH� 3URGXFWRV�� ���� ORV� 7pUPLQRV� GH� ORV�
6HUYLFLRV�2QOLQH�\�����FXDOTXLHU�RWUR�GRFXPHQWR�GH�HVWH�FRQWUDWR�

O� 6XEVLVWHQFLD� 7RGDV� ODV GLVSRVLFLRQHV� VREUHYLYLUiQ� D� OD� WHUPLQDFLyQ� GH� HVWH� FRQWUDWR��
H[FHSWR�ODV�TXH�VROR�GHEDQ�FXPSOLUVH�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�GHO�FRQWUDWR�

P� -XULVGLFFLyQ� HQ� PDWHULD� GH� H[SRUWDFLRQHV� GH� (VWDGRV� 8QLGRV� /RV� 3URGXFWRV� HVWiQ�
VXMHWRV� D� OD� MXULVGLFFLyQ� HQ�PDWHULD� GH� H[SRUWDFLRQHV� GH� (VWDGRV� 8QLGRV� (O� &OLHQWH� GHEH�
FXPSOLU� OD� WRWDOLGDG� GH� ODV� OH\HV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� DSOLFDEOHV�� HQWUH� ODV� TXH� VH�
LQFOX\HQ� ORV�5HJODPHQWRV� GH� OD�$GPLQLVWUDFLyQ� GH�([SRUWDFLRQHV�GH�(VWDGRV�8QLGRV� �8�6��
([SRUW� $GPLQLVWUDWLRQ� 5HJXODWLRQV��� ORV� 5HJODPHQWRV� ,QWHUQDFLRQDOHV� SDUD� HO� 7UiILFR� GH�
$UPDV� �,QWHUQDWLRQDO� 7UDIILF� LQ� $UPV� 5HJXODWLRQV��� \� ODV� UHVWULFFLRQHV� UHODWLYDV� D� XVXDULRV�
ILQDOHV��XVRV� ILQDOHV� \� GHVWLQRV� HPLWLGRV� SRU�(VWDGRV�8QLGRV� \�RWURV�JRELHUQRV� HQ� UHODFLyQ�
FRQ�SURGXFWRV��VHUYLFLRV�\�WHFQRORJtDV�GH�0LFURVRIW��

Q� )XHU]D� PD\RU� 1LQJXQD� GH� ODV� SDUWHV� VHUi� UHVSRQVDEOH� GH� HUURUHV� GH� UHQGLPLHQWR� SRU�
FDXVDV� TXH� YDQ�PiV� DOOi� GHO� FRQWURO� UD]RQDEOH� GLFKD� SDUWH� �FRPR� LQFHQGLRV�� H[SORVLRQHV��
DSDJRQHV� HOpFWULFRV�� WHUUHPRWRV�� LQXQGDFLRQHV�� WRUPHQWDV�� KXHOJDV�� HPEDUJRV�� FRQIOLFWRV�
ODERUDOHV�� DFWRV� GH� DXWRULGDG� FLYLO� R� PLOLWDU�� JXHUUDV�� WHUURULVPR� �LQFOX\HQGR� HO� WHUURULVPR�
LQIRUPiWLFR��� IHQyPHQRV�QDWXUDOHV��DFWRV�X�RPLVLRQHV�GH�RSHUDGRUHV�GH� WUiILFR�GH� ,QWHUQHW��
DFFLRQHV� X� RPLVLRQHV� GH� RUJDQLVPRV� JXEHUQDPHQWDOHV� R� QRUPDWLYRV� �LQFOX\HQGR� OD�
DSUREDFLyQ�GH�OH\HV��UHJODPHQWRV�X�RWUDV�PHGLGDV�GHO�JRELHUQR�TXH�DIHFWHQ�OD�SUHVWDFLyQ�GH�
ORV�6HUYLFLRV�2QOLQH��� 1R�REVWDQWH��HVWD�6HFFLyQ�QR�VH�DSOLFDUi�D�VXV�REOLJDFLRQHV�GH�SDJR�
HQ�YLUWXG�GH�HVWH�FRQWUDWR��

R� $XWRULGDG� FRQWUDFWXDO� 6L� XVWHG� HV� XQD� SHUVRQD� TXH� DFHSWD� HVWRV� WpUPLQRV� HQ�
UHSUHVHQWDFLyQ� GH� XQD� HQWLGDG� OHJDO�� XVWHG� PDQLILHVWD� TXH� WLHQH� OD� DXWRULGDG� OHJDO� SDUD�
FHOHEUDU�HVWH�FRQWUDWR�HQ�UHSUHVHQWDFLyQ�GH�HVD�HQWLGDG��

S� 5HQXQFLD�GH�GHUHFKRV�D�DQXODU�FRPSUDV�HQ�OtQHD� (Q�OD�Pi[LPD�PHGLGD�SHUPLWLGD�SRU�OD�
OHJLVODFLyQ�DSOLFDEOH��HO�&OLHQWH�UHQXQFLD�D�VXV�GHUHFKRV�GH�DQXODU�FRPSUDV�HQ�YLUWXG�GH�HVWH�
FRQWUDWR�FRQIRUPH�D�FXDOTXLHU�OH\�TXH�ULMD�OD�YHQWD�D�GLVWDQFLD�R�ORV�FRQWUDWRV�HOHFWUyQLFRV�X�
RQOLQH��DVt�FRPR� WDPELpQ�FXDOTXLHU�GHUHFKR�X�REOLJDFLyQ� UHVSHFWR�GH� LQIRUPDFLyQ�DQWHULRU��
FRQILUPDFLyQ�SRVWHULRU��GHUHFKRV�GH�UHWLUR�R�SHULRGRV�GH�UHIOH[LyQ�

��� 'HILQLFLRQHV��

&XDOTXLHU�UHIHUHQFLD�D�³GtD´ HQ�HVWH�FRQWUDWR�VHUi�XQ�GtD�QDWXUDO��

/D�³'LUHFWLYD�GH�8VR�$FHSWDEOH´ VH�GHILQH�HQ�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH��

³)LOLDO´ HV�FXDOTXLHU�SHUVRQD�MXUtGLFD�TXH�VHD�GH�SURSLHGDG�GH�XQD�GH�ODV�SDUWHV��VHD�SURSLHWDULD�GH�XQD�
GH� ODV�SDUWHV�R�TXH�VH�HQFXHQWUH�EDMR�SURSLHGDG�FRP~Q�FRQ�XQD�GH� ODV�SDUWHV� $� ORV�HIHFWRV�GH�HVWD�
GHILQLFLyQ��³SURSLHGDG´ HV�FRQWURODU�PiV�GHO������GHO�FDSLWDO�VRFLDO�GH�XQD�HQWLGDG�

³2IHUWD�GH�&RQVXPR´��³2IHUWD�&RPSURPHWLGD´ X�³2IHUWD�/LPLWDGD´ GHVFULEHQ�ODV�FDWHJRUtDV�GH�RIHUWDV�GH�
6XVFULSFLyQ�\�VH�GHILQHQ�HQ�OD�&OiXVXOD ��

³'DWRV�GHO�&OLHQWH´ VH�GHILQH�HQ�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�

³8VXDULR�)LQDO´ HV�FXDOTXLHU�SHUVRQD�D�OD�TXH�SHUPLWD�DFFHGHU�D�ORV�'DWRV�GHO�&OLHQWH�KRVSHGDGRV�HQ�ORV�
6HUYLFLRV�RQOLQH��TXH�XWLOLFH�ORV�6HUYLFLRV�RQOLQH�GH�RWUR�PRGR��

³)L[´ HV� XQ� IL[��PRGLILFDFLRQHV� R�PHMRUDV�� R� VXV� GHULYDGRV�� GH� ORV� 3URGXFWRV� TXH�0LFURVRIW� ODQ]D� GH�
IRUPD� JHQHUDO� �FRPR� ORV� VHUYLFH� SDFNV� GHO� 3URGXFWR��� R� TXH� SURSRUFLRQD� DO� &OLHQWH� SDUD� DERUGDU� XQ�
SUREOHPD�HVSHFtILFR�

³6LWLR�GH�/LFHQFLDV´ HV�KWWS���ZZZ�PLFURVRIW�FRP�OLFHQVLQJ�FRQWUDFWV R�XQ�VLWLR�VXFHVRU�

/RV�³3URGXFWRV�TXH�QR�VRQ�GH�0LFURVRIW´ VH�GHILQHQ�HQ�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH��
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³6HUYLFLRV�2QOLQH´ VRQ�FXDOTXLHUD�GH�ORV�VHUYLFLRV�RQOLQH�KRVSHGDGRV�SRU�0LFURVRIW�D�ORV�TXH�VH�VXVFULEH�
XQ� &OLHQWH� HQ� YLUWXG� GH� HVWH� FRQWUDWR�� HQWUH� HOORV� 0LFURVRIW� '\QDPLFV� 2QOLQH� 6HUYLFHV�� 6HUYLFLRV� GH�
2IILFH �����6HUYLFLRV�GH�0LFURVRIW�$]XUH�R�0LFURVRIW�,QWXQH�2QOLQH�6HUYLFHV��

³7pUPLQRV� GH� ORV�6HUYLFLRV�2QOLQH´ VRQ� ORV� WpUPLQRV� DGLFLRQDOHV� TXH� VH� DSOLFDQ� DO� XVR� TXH�HO�&OLHQWH�
KDFH� GH� ORV� 6HUYLFLRV�2QOLQH�� ORV� TXH�HVWiQ� SXEOLFDGRV� HQ� HO� 6LWLR� GH� /LFHQFLDV� \� VH� DFWXDOL]DQ� FDGD�
FLHUWR�WLHPSR��

³9HUVLRQHV� 3UHOLPLQDUHV´ VRQ� YLVWDV� SUHOLPLQDUHV�� YHUVLRQHV� EHWD� X� RWUDV� YHUVLRQHV� R� FDUDFWHUtVWLFDV�
SUHYLDV� DO� ODQ]DPLHQWR� GH� ORV� 6HUYLFLRV� 2QOLQH� R� HO� 6RIWZDUH� TXH� RIUHFH� 0LFURVRIW� SDUD� UHFLELU�
FRPHQWDULRV�GH�ORV�FOLHQWHV��

³3URGXFWR´ HV�FXDOTXLHU�SURGXFWR�LGHQWLILFDGR�HQ�ORV�7pUPLQRV�GH�3URGXFWRV��FRPR�WRGR�HO�6RIWZDUH��ORV�
6HUYLFLRV�2QOLQH�\�RWURV�VHUYLFLRV�EDVDGRV�HQ�:HE��LQFOXLGDV�ODV�9HUVLRQHV�3UHOLPLQDUHV��

³7pUPLQRV� GH�3URGXFWRV´ VRQ�HO� GRFXPHQWR�TXH�SURSRUFLRQD� LQIRUPDFLyQ� VREUH�3URGXFWRV� \� 6HUYLFLRV�
3URIHVLRQDOHV�GH�0LFURVRIW�GLVSRQLEOH�D�WUDYpV�GH�ODV�OLFHQFLDV�SRU�YROXPHQ� (O�GRFXPHQWR�GH�7pUPLQRV�
GH�3URGXFWR�HVWi�SXEOLFDGR�HQ�HO�6LWLR�GH�/LFHQFLDV�\�VH�DFWXDOL]D�FDGD�FLHUWR�WLHPSR�

³6HUYLFLRV� 3URIHVLRQDOHV´ VRQ� ORV� VHUYLFLRV� GH� VRSRUWH� WpFQLFR� GH� ORV� 3URGXFWRV� \� ORV� VHUYLFLRV� GH�
FRQVXOWRUtD�GH�0LFURVRIW�SURSRUFLRQDGRV�DO�&OLHQWH�EDMR�HVWH�FRQWUDWR� /RV� ³6HUYLFLRV�3URIHVLRQDOHV´ QR�
LQFOX\HQ�ORV�6HUYLFLRV�2QOLQH�

³5HYHQGHGRU´ VRQ� XQD� HQWLGDG� DXWRUL]DGD� SRU� 0LFURVRIW� SDUD� UHYHQGHU� OLFHQFLDV� GH� 6RIWZDUH� \�
6XVFULSFLRQHV�D�6HUYLFLRV�2QOLQH�FRQIRUPH�D�HVWH�SURJUDPD�\�D�OD�TXH�XVWHG�GHVLJQD�SDUD�SURSRUFLRQDU�
DVLVWHQFLD�FRQ�OD�6XVFULSFLyQ�

³6/$´ HV�HO�&RQWUDWR�GH�1LYHO�GH�6HUYLFLR��HO�TXH�HVSHFLILFD�HO�QLYHO�GH�VHUYLFLR�PtQLPR�SDUD�ORV�6HUYLFLRV�
2QOLQH�\�VH�SXEOLFD�HQ�HO�6LWLR�GH�/LFHQFLDV��

³6RIWZDUH´ VRQ� ODV� FRSLDV� OLFHQFLDGDV� GHO� VRIWZDUH� GH� 0LFURVRIW� LGHQWLILFDGDV� HQ� ORV� 7pUPLQRV� GH�
3URGXFWRV� (O�6RIWZDUH�QR�LQFOX\H�ORV�6HUYLFLRV�2QOLQH��SHUR�SXHGH�VHU�SDUWH�GH�XQ�6HUYLFLR�2QOLQH�

³6XVFULSFLyQ´ HV�XQD�LQVFULSFLyQ�SDUD�REWHQHU�6HUYLFLRV�2QOLQH�GXUDQWH�XQ�3HULRGR�GH�9LJHQFLD�GHILQLGR��
VHJ~Q�OR�HVWLSXOH�VX�5HYHQGHGRU�

³3HULRGR�GH�YLJHQFLD´ HV�OD�GXUDFLyQ�GH�XQD�6XVFULSFLyQ��SRU�HMHPSOR�����GtDV�R����PHVHV���

³'HUHFKRV� GH� 8VR´ VRQ� ORV� GHUHFKRV� GH� XVR� R� ORV� WpUPLQRV� GH� VHUYLFLR� FRUUHVSRQGLHQWHV� D� FDGD�
3URGXFWR��ORV�TXH�VH�SXEOLFDQ�HQ�HO�6LWLR�GH�/LFHQFLDV�\�VH�DFWXDOL]DQ�FDGD�FLHUWR�WLHPSR� /RV�'HUHFKRV�
GH�8VR�VXVWLWX\HQ�D�ORV�WpUPLQRV�GH�FXDOTXLHU�FRQWUDWR�GH�OLFHQFLD�GH�XVXDULR�ILQDO�TXH�DFRPSDxH�D XQ�
3URGXFWR� /RV� 'HUHFKRV� GH� 8VR� FRUUHVSRQGLHQWHV� DO� 6RIWZDUH� VRQ� SXEOLFDGRV� SRU� 0LFURVRIW� HQ� ORV�
7pUPLQRV�GH�3URGXFWRV� /RV�'HUHFKRV�GH�8VR�FRUUHVSRQGLHQWHV�D�ORV�6HUYLFLRV�2QOLQH�HVWiQ�SXEOLFDGRV�
HQ�ORV�7pUPLQRV�GH�ORV�6HUYLFLRV�2QOLQH�


