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3~EOLFRV�\�R�(QWLGDGHV�'LVWULWDOHV��\�UHFLER�\�R�1R�2EMHFLyQ�SRU�SDUWH�GHO�,'8�GH�ORV�HVWXGLRV�\�GLVHxRV�
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�����,QIRUPH�ILQDO�GH�,QWHUYHQWRULD��

�������&RPSRQHQWH�7pFQLFR��(O�,QIRUPH�)LQDO�7pFQLFR��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�VH�GHILQH�
UHWHQFLyQ�SRU�YDORU�GH�����������������,QFOXLGR�,9$���VHJ~Q�OR�FDOFXODGR�HQ�HO�$QH[R����HO�FXDO�VHUi�SDJDGR�DO�,QWHUYHQWRU�XQD�YH]�REWHQJD�OD�
DSUREDFLyQ�SRU�SDUWH�GHO�,'8�GHO�LQIRUPH��VXVFULED�HO�DFWD�GH�FLHUUH�SDUFLDO�R�WRWDO�GH�JORVDV�\�Gp�FXPSOLPLHQWR�D�OD�JXtD�GH�SDJR�D�WHUFHURV�GH�OD�
(QWLGDG�\�D�ODV�GHPiV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�UHTXLVLWRV�HVWDEOHFLGR�HQ�OD�SUHVHQWH�DFWD��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�
����PHV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�GH�OD�SUHVHQWH�DFWD�

������&RPSRQHQWH�6RFLDO��(O�,QIRUPH�)LQDO�6RFLDO��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG���3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�VH�GHILQH�
UHWHQFLyQ�SRU�YDORU�GH����������������,QFOXLGR�,9$���VHJ~Q�OR�FDOFXODGR�HQ�HO�$QH[R����HO�FXDO�VHUi�SDJDGR�DO�,QWHUYHQWRU�XQD�YH]�REWHQJD�OD�
DSUREDFLyQ�SRU�SDUWH�GHO�,'8�GHO�LQIRUPH��VXVFULED�HO�DFWD�GH�FLHUUH�SDUFLDO�R�WRWDO�GH�JORVDV�\�Gp�FXPSOLPLHQWR�D�OD�JXtD�GH�SDJR�D�WHUFHURV�GH�OD�
(QWLGDG�\�D�ODV�GHPiV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�UHTXLVLWRV�HVWDEOHFLGR�HQ�OD�SUHVHQWH�DFWD��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�
����PHV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�GH�OD�SUHVHQWH�DFWD

�������&RPSRQHQWH�$PELHQWDO�(O�,QIRUPH�)LQDO�$PELHQWDO��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG���3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�VH�GHILQH�
UHWHQFLyQ�SRU�YDORU�GH�����������������,QFOXLGR�,9$���VHJ~Q�OR�FDOFXODGR�HQ�HO�$QH[R����HO�FXDO�VHUi�SDJDGR�DO�,QWHUYHQWRU�XQD�YH]�REWHQJD�OD�
DSUREDFLyQ�SRU�SDUWH�GHO�,'8�GHO�LQIRUPH��VXVFULED�HO�DFWD�GH�FLHUUH�SDUFLDO�R�WRWDO�GH�JORVDV�\�Gp�FXPSOLPLHQWR�D�OD�JXtD�GH�SDJR�D�WHUFHURV�GH�OD�
(QWLGDG�\�D�ODV�GHPiV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�UHTXLVLWRV�HVWDEOHFLGR�HQ�OD�SUHVHQWH�DFWD��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�
����PHV�D�SDUWLU�GH�OD�IHFKD�GH�VXVFULSFLyQ�GH�OD�SUHVHQWH�DFWD�
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�����,QIRUPH�ILQDO�GH�&RQVXOWRUtD��

�������&RPSRQHQWH�7pFQLFR��(O�,QIRUPH�)LQDO�7pFQLFR��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�,QWHUYHQWRU�
VH�FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�SDUWH�GHO�,'8�
GHO�LQIRUPH�7HFQLFR��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�����PHV�

������&RPSRQHQWH�6RFLDO��(O�,QIRUPH�)LQDO�6RFLDO��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG���3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�,QWHUYHQWRU�VH�
FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�SDUWH�GHO�,'8�GHO�
,QIRUPH�6RFLDO��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�����PHV�

�������&RPSRQHQWH�$PELHQWDO�(O�,QIRUPH�)LQDO�$PELHQWDO��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG���3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�
,QWHUYHQWRU�VH�FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�
SDUWH�GHO�,'8�GHO�LQIRUPH�$PELHQWDO��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�����PHV�

�������&RPSRQHQWH�667��(O�,QIRUPH�)LQDO�667��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�,QWHUYHQWRU�VH�
FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�SDUWH�GHO�,'8�GHO�
LQIRUPH�667��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�����PHV�
�����,QIRUPH�HMHFXWLYR��(O�,QIRUPH�(MHFXWLYR��D�OD�IHFKD�QR�KD�VLGR�DOOHJDGR�D�OD�(QWLGDG��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�,QWHUYHQWRU�VH�
FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�SDUWH�GHO�,'8�GHO�
LQIRUPH�7HFQLFR��/D�SUHVHQWH�JORVD�WLHQH�XQ�SOD]R�GH�FXPSOLPLHQWR�GH�XQ�����PHV�
�����(QWUHJD�LQIRUPDFLyQ�FRQ�ILUPDV�GLJLWDOHV��'H�DFXHUGR�D�OR�UHJLVWUDGR�HQ�HO�QXPHUDO�����H[LVWHQ�SURGXFWRV�SHQGLHQWHV�GH�HQWUHJD�SRU�SDUWH�GHO�
FRQVXOWRU�FRQ�ILUPDV�GLJLWDOHV��SRU�OR�FXDO�HO�FRQVXOWRU�GHEHUi�HQWUHJDU�D�OD�,17(59(1725Ë$�SDUD�VX�DYDO�\�ILUPD�ORV�SURGXFWRV�UHODFLRQDGRV�\�HVWi�D�
VX�YH]�GHEHUi�UHPLWLUORV�D�OD�(QWLGDG�SDUD�HO�UHFLER�ILQDO�GHO�&HQWUR�GH�'RFXPHQWDFLyQ��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�,QWHUYHQWRU�VH�
FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�SDUWH�GHO�,'8�GH�
ORV�SURGXFWRV�FRQ�ILUPDV�GLJLWDOHV��3DUD�HO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�VH�FRQFHGH�XQ�WpUPLQR�Pi[LPR�GH�GRV�����PHVHV�FRQWDGR�D�SDUWLU�GH�OD�
VXVFULSFLyQ�GH�OD�SUHVHQWH�$FWD�GH�OLTXLGDFLyQ�
����(QWUHJD�LQIRUPDFLyQ�HVWDQGDUL]DGD��/D�(VWDQGDUL]DFLyQ�GH�ORV�SURGXFWRV�QR�KD�VLGR�DOOHJDGD�D�OD�(QWLGDG��3RU�OR��DQWHULRU��HQ�OD�SUHVHQWH�DFWD�HO�
,QWHUYHQWRU�VH�FRPSURPHWH�D�UHYLVDU�\�DSUREDU�VL�D��HOOR�KD\�OXJDU��ORV�GRFXPHQWRV�TXH�SUHVHQWH�HO�&RQVXOWRU�HQ�GHVDUUROOR�GHO�WUiPLWH�GH�UHFLER�SRU�
SDUWH�GHO�,'8��'7,1,��GH�OD�(VWDQGDUL]DFLyQ�GH�ORV�SURGXFWRV��3DUD�HO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�VH�FRQFHGH�XQ�WpUPLQR�Pi[LPR�GH�WUHV�����
PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�VXVFULSFLyQ�GH�OD�SUHVHQWH�$FWD�

6LQ�HPEDUJR��OD�UHYLVLyQ�GH�OD�,QWHUYHQWRUtD�\�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�����D�OD������TXHGD�VXSHGLWDGD�D�OD�HQWUHJD�RSRUWXQD�\�HQ�GHELGD�
IRUPD�SRU�SDUWH�GHO�&RQVXOWRU�GH�OD�LQIRUPDFLyQ�UHTXHULGD�SDUD�VX�FXPSOLPLHQWR�\�FLHUUH���(O�,QWHUYHQWRU�WLHQH�OD�REOLJDFLyQ�\�VH�FRPSURPHWH�D�UHYLVDU�\�
DSUREDU�VL�D��HOOR�KD\�OXJDU��OD�WRWDOLGDG�GH�ORV�SURGXFWRV�FRQWHQLGRV�HQ�ODV�JORVDV�GHO�FRQWUDWR�SULQFLSDO��FRQWUDWR�,'8������������
3RU�OR�DQWHULRU��FRQ�OD�SUHVHQWH�DFWD�GH�OLTXLGDFLyQ�VH�SURFHGHUi�FRQ�HO�SDJR�GH����������������\�XQD�YH]�VH�Gp�FXPSOLPLHQWR�DO�UHTXHULPLHQWR�GH�FDGD�
XQD�GH�ODV�JORVDV��VH�VXVFULELUiQ�OD�UHVSHFWLYD�DFWD�GH�FLHUUH�SDUFLDO�R�WRWDO�GH�JORVDV�\�VH�SURFHGHUi�FRQ�HO�SDJR�SDUFLDO�FRUUHVSRQGLHQWH�GH�FDGD�XQD�
GH�ODV�VXPDV�SDUFLDOHV�UHWHQLGDV��$QH[R����R�SDJR�WRWDO��VHJ~Q�VHD�HO�FDVR��/R�DQWHULRU�FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�SUHYLRV�H[LJLGRV�HQ�OD�JXtD�GH�
SDJR�D�WHUFHURV�\�OD�DSUREDFLyQ�GH�OD�UHVSHFWLYD�JDUDQWtD�

�������7UDPR���±�3DWLR�/D�5HIRUPD
D��(O�,'8�VH�UHVHUYD�HO�GHUHFKR�D�UHFODPDU�HQ�VHGH�MXGLFLDO�\�R�H[WUDMXGLFLDO�ORV�GHIHFWRV�GH�FDOLGDG�TXH�VH�HYLGHQFLHQ�HQ�ORV�GLVHxRV�GHO�7UDPR���GHO�
FRQWUDWR��3DWLR�/D�5HIRUPD��SRU�HO�YDORU�GH�ORV�SHUMXLFLRV�TXH�VH�ORJUHQ�SUREDU�HQ�FXDOTXLHUD�GH�ODV�LQVWDQFLDV�HQ�TXH�HO�,'8�RSWH�SRU�UHFODPDU��
E��2ILFLRV�QR�FRQWHVWDGRV��(O�,'8�GHMD�OD�VDOYHGDG�GH�TXH�HQ�DUDV�GH�UHVSHWDU�HO�GHELGR�SURFHVR�\�GHUHFKR�D�OD�GHIHQVD��GLR�WUDVODGR�YtD�FRUUHR�
HOHFWUyQLFR�DO�FRQVXOWRU�\�DO�LQWHUYHQWRU�GH�ORV�RILFLRV���������������������������������������������������������������������������������
�������������������������������������������������������������������������������HQ�IHFKDV���GH�MXOLR�GH���������GH�MXQLR�GH����������GH�
PD\R�GH���������GH�PD\R�GH���������GH�PD\R�GH���������GH�PD\R�GH����������GH�DEULO�GH����������GH�DEULO�GH����������GH�DEULO�GH�������\����GH�
PD\R�GH������UHVSHFWLYDPHQWH�SDUD�VX�SURQXQFLDPLHQWR��GH�OD�FRQVXOWRUtD�UHVSHFWR�D�DFODUDFLRQHV�HQ�HO�PDUFR�GHO�FRQWUDWR�GH�REUD�1������GH�������
HQ�ORV�GLVHxRV�HIHFWXDGRV�SDUD�HO�WUDPR����3DWLR�/D�5HIRUPD���ORV�FXDOHV�KDQ�VLGR�UHVSRQGLGRV�SDUFLDOPHQWH�SRU�HO�FRQVXOWRU��&RQ�RFDVLyQ�D�OR�
DQWHULRU��HQ�FDVR�GH�TXH�VH�HYLGHQFLHQ�GLVFRUGDQFLDV�HQ�HWDSD�GH�REUD��HO�,'8�VH�UHVHUYD�HO�GHUHFKR�GH�DFXGLU�DQWH�FXDOTXLHU�LQVWDQFLD�\D�VHD�MXGLFLDO�
R�H[WUDMXGLFLDO�SRU�HO�YDORU�GH�ORV�SHUMXLFLRV�TXH�VH�ORJUHQ�SUREDU��/R�DQWHULRU�GH�FRQIRUPLGDG�FRQ�ODV�REOLJDFLRQHV�GH�OD�LQWHUYHQWRUtD�IUHQWH�D�HVWDV�
UHVSXHVWDV�
���,QIRUPH�GH�DQWLFLSR�FRQWUDWR�GH�FRQVXOWRULD�,'8������������0HGLDQWH�RILFLR�75�70���������GH�IHFKD����GH�DEULO�GH������\�UDGLFDGR�,'8��
���������������GHO����GH�DEULO�GH�������,QWHJUDO�6�$��HQ�VX�FDOLGDG�GH�,QWHUYHQWRU��VROLFLWy�DO�FRQVXOWRU�DWHQGHU�REVHUYDFLRQHV�\�R�SHQGLHQWHV�GHO�
LQIRUPH�GH�PDQHMR�GH�DQWLFLSR��3RU�OR�DQWHULRU��VH�VROLFLWD�D�OD�,QWHUYHQWRULD�UHFLELU�GHO�&RQVXOWRU�HO�LQIRUPH�GH�FLHUUH�GH�DQWLFLSR��GHELGDPHQWH�DMXVWDGR�
SDUD�VX�DSUREDFLyQ�\�SRVWHULRU�UHPLVLyQ�D�OD�(QWLGDG�SDUD�VX�UHFLER��/D�(QWLGDG�HVWDEOHFH�SDUD�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�REOLJDFLyQ�XQ�WpUPLQR�
Pi[LPR�GH�XQ�����PHV��1R�REVWDQWH��VH�GHMD�FODULGDG�TXH�HO�DQWLFLSR�VH�DPRUWL]y�HQ�GHELGD�IRUPD��
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