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6XVDQD�<HSHV��'LUHFWRUD�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�&RPSDUWDPRV�FRQ�&RORPELD��LQIRUPy�
TXH�KDELHQGR�TXLQFH������PLHPEURV�GH�OD�$VDPEOHD�*HQHUDO�GH�$VRFLDGRV�SUHVHQWHV��XQ�
����PLHPEUR�HQ�UHSUHVHQWDFLyQ�GH�ODV�ILUPDV�VRFLDV \�XQ�����LQYLWDGR��KDEtD�TXyUXP�SDUD�
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6H�GHVLJQy�D�0DXULFLR�&DPDUJR�0HMtD�FRPR�SUHVLGHQWH�\�D�&DPLOR�$QGUpV�*DUFtD��FRPR�
VHFUHWDULR� GH� OD� UHXQLyQ�� $GLFLRQDOPHQWH� VH� SRVWXODQ� 3DWULFLD� $UUi]ROD� \� 5DIDHO� SDUD�
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6XVDQD�<HSHV��PHQFLRQy� TXH� FRQ� HO� ILQ� GH� VHJXLU� IRUWDOHFLHQGR� OD� IRUPD� HQ� OD� TXH� VH�
FRPXQLFDQ� ORV� ORJURV� GH� &RPSDUWDPRV� FRQ� &RORPELD�� SDUD� HO� ,QIRUPH� GH� ����� VH�
VHOHFFLRQDURQ�DOJXQDV�WHPiWLFDV�UHOHYDQWHV�VREUH�ODV�FXDOHV�VH� LQIRUPDQ�ORV�UHVXOWDGRV�\�
DSUHQGL]DMHV��(Q�HVWD�RSRUWXQLGDG��*HRUJH�/R]DQR��LOXVWUDGRU�\�GLVHxDGRU�LQGHSHQGLHQWH��
FRQ�TXLHQ�WUDEDMy�&RPSDUWDPRV�HQ�HO�,QIRUPH�GH�*HVWLyQ�������DFRPSDxDUi�HO�SURFHVR�GH�
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6XVDQD�<HSHV��SURFHGLy�D�SUHVHQWDU�XQ� UHVXPHQ�HMHFXWLYR�GHO� LQIRUPH�HQ� ORV�VLJXLHQWHV�
WpUPLQRV�� HQ� HO� DxR� ����� VH� HMHFXWDURQ� �� SUR\HFWRV� TXH� WXYLHURQ� SUHVHQFLD� HQ� ���
GHSDUWDPHQWRV�GHO�SDtV���
�
3RU�VX�SDUWH��-RKQDWDQ�&ODYLMR�SUHVHQWy�FXDWUR�����WHPDV�DOUHGHGRU�GH�ORV�FXDOHV�VH�FXHQWDQ�
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FDVR� GH� OD� )XQGDFLyQ� 0DULQD� 2UWK�� (VWD� HV� XQD� RUJDQL]DFLyQ� TXH� SDUWLFLSy� GHO�
3URFHVR� GH� )RUWDOHFLPLHQWR� D� 2UJDQL]DFLRQHV� 6RFLDOHV� HQ� ������ /D� )XQGDFLyQ�
0DULQD�2UWK�EULQGD�HGXFDFLyQ�PRGHUQD�\�GH�DOWD�FDOLGDG�D�QLxRV��QLxDV�\�MyYHQHV�GH�
HVFDVRV�UHFXUVRV��JDUDQWL]DQGR�HO�WUDEDMR�FRQ�ORV�PHMRUHV�PDHVWURV��XVDQGR�QXHYDV�
WHFQRORJtDV�\�PHWRGRORJtDV�SDUD�TXH�VXV�HVWXGLDQWHV�SXHGDQ�FRPSHWLU�HQ�XQ�PXQGR�
JOREDOL]DGR��
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RUJDQL]DFLRQHV�TXH�VH�SUHVHQWDQ��6H�LQFOX\H�FRPR�SDUWH�GHO�DFWD�HO�LQIRUPH�GH�JHVWLyQ�GH�
�����SUHVHQWDGR�HQ�OD�$VDPEOHD���
�

��� $352%$&,Ï1�'(�/26�(67$'26�),1$1&,(526�$f2������
�
/D�UHSUHVHQWDQWH�GH�OD�ILUPD�-*6�	�$VRFLDGRV�6�$�6��-XOLHWK�)OyUH]��UHYLVRUHV�ILVFDOHV�GH�
&RPSDUWDPRV�FRQ�&RORPELD��SURFHGLy�D�GDU�OHFWXUD�D�OD�RSLQLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV�
GH������\�HO�FRUUHVSRQGLHQWH�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD��HVWDGR�GH�DFWLYLGDGHV��HVWDGR�
GH�FDPELRV�HQ�HO�IRQGR�VRFLDO�\�HVWDGR�GH�IOXMRV�GH�HIHFWLYR�SRU�HO�DxR�WHUPLQDGR�HQ�HVD�
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VH�UHLQYLUWLy�WRWDOPHQWH�GXUDQWH������HQ�HO�3URJUDPD�GH�)RUWDOHFLPLHQWR�D�2UJDQL]DFLRQHV�
6RFLDOHV��GH�DFXHUGR�FRQ�OR�DSUREDGR�SRU�OD�$VDPEOHD�*HQHUDO�1�����
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HO� EHQHILFLR� QHWR� R� H[FHGHQWH� ILVFDO� JHQHUDGR� HQ� HO� DxR� ������ FRPR� VH� SUHVHQWD� D�
FRQWLQXDFLyQ��



3URJUDPD� GH� )RUWDOHFLPLHQWR� D� 2UJDQL]DFLRQHV� 6RFLDOHV�� $QXDOPHQWH�
&RPSDUWDPRV�FRQ�&RORPELD�ODQ]D�XQD�FRQYRFDWRULD�D�WUDYpV�GH�OD�FXDO�VHOHFFLRQD�
2UJDQL]DFLRQHV�TXH�WLHQHQ��L��XQ�DOWR�SRWHQFLDO�GH�LPSDFWR�VRFLDO�\�R�DPELHQWDO��\�LL��
OD�FDSDFLGDG�GH�DVLPLODFLyQ�DGHFXDGD�SDUD�HO�SURFHVR�GH�IRUWDOHFLPLHQWR��'XUDQWH�
����� &RPSDUWDPRV� FRQ� &RORPELD� IRUWDOHFHUi� ODV� FDSDFLGDGHV� GH VHLV ���
RUJDQL]DFLRQHV�TXH�IXHURQ�VHOHFFLRQDGDV�HQ�OD�~OWLPD�FRQYRFDWRULD�

(VWH�SURJUDPD�GH�IRUWDOHFLPLHQWR�D�RUJDQL]DFLRQHV�VRFLDOHV�SHUPLWH�D�&RPSDUWDPRV�
FRQ�&RORPELD�GHVDUUROODU�VX�DFWLYLGDG�PHULWRULD�\�JHQHUDU�XQ�LPSDFWR�VLJQLILFDWLYR�HQ�
GLIHUHQWHV�UHJLRQHV�GHO�SDtV�

$�FRQWLQXDFLyQ��VH�SUHVHQWD� ORV�SDVRV�\�WDOOHUHV�FRQ�OR�TXH�FXHQWD�HO�SURFHVR�GH�
IRUWDOHFLPLHQWR��DVt�FRPR�ORV�WUHV�����HMHV�HQ�ORV�FXDOHV�VH�FRQFHQWUDQ�ODV�DVHVRUtDV�
LQGLYLGXDOHV�TXH�UHFLEHQ�FDGD�XQD�GH�ODV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�

&RQ�HO�ILQ�GH�WUDEDMDU�FRQ�ODV VHLV���� RUJDQL]DFLRQHV�SDUWLFLSDQWHV��OD�&RUSRUDFLyQ�
&RPSDUWDPRV� FRQ� &RORPELD� VROLFLWD� DSUREDFLyQ� GH� OD� $VDPEOHD� *HQHUDO� SDUD�
UHLQYHUWLU� ORV� H[FHGHQWHV� ILVFDOHV� GH� ������������ HQ� HO� 3URJUDPD� GH�
)RUWDOHFLPLHQWR� D� 2UJDQL]DFLRQHV� 6RFLDOHV�� (VWD� UHLQYHUVLyQ� SHUPLWLUi� FXEULU�
SDUFLDOPHQWH�ORV�JDVWRV�HQ�OR�TXH�LQFXUUH�OD�&RUSRUDFLyQ�SDUD�HO�GHVDUUROOR�GH�HVWH�
3URJUDPD��ORV�FXDOHV�FRUUHVSRQGHQ�D�JDVWRV�GH�QyPLQD�

3OD]R� GH� HMHFXFLyQ�� 3URJUDPD� GH� )RUWDOHFLPLHQWR� D�2UJDQL]DFLRQHV� 6RFLDOHV� VH�
HMHFXWDUi�D�OR�ODUJR�GHO�DxR������

/RV�PLHPEURV�GH�OD�$VDPEOHD�*HQHUDO�GH�$VRFLDGRV�SUHVHQWHV�HQ�OD�UHXQLyQ�DSUXHEDQ�SRU�
XQDQLPLGDG�OD�UHLQYHUVLyQ�GHO�EHQHILFLR�QHWR�R�H[FHGHQWH�ILVFDO�JHQHUDGR�DO����GH�GLFLHPEUH�
GH�������
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SURSXHVWD�SDUD�OD�HOHFFLyQ�GHO�UHYLVRU�ILVFDO�GHO�DxR������

3URSXHVWD�SDUD�VHUYLFLR�GH�5HYLVRUtD�)LVFDO�
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XQDQLPLGDG�OD�FRQWLQXLGDG�GH�OD�ILUPD�-*6�	�$VRFLDGRV�6�$�6���FRPR�UHYLVRUHV�ILVFDOHV�GH�
OD�&RUSRUDFLyQ�SRU�ORV�KRQRUDULRV�VHxDODGRV��\�HVWXYLHURQ�GH�DFXHUGR�HQ�OD�LPSRUWDQFLD�GH�
TXH�FRQWLQXDUDQ�WUDEDMDQGR�HQ�HO�SURFHVR�GH�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�
GH�OD�&RUSRUDFLyQ�TXH�HVWiQ�DGHODQWDQGR�
�
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�
6XVDQD�<HSHV�VROLFLWy�DSUREDFLyQ�SDUD�UHQRYDU�HO�SURFHVR�GH�SHUPDQHQFLD�HQ�HO�5pJLPHQ�
7ULEXWDULR�(VSHFLDO��$VLPLVPR��VROLFLWy�DSUREDFLyQ�SDUD�SXEOLFDU�OD�LQIRUPDFLyQ�VROLFLWDGD�SRU�
OD�',$1�HQ�OD�DFWXDOL]DFLyQ�GHO�UHJLVWUR�ZHE�GHO�5pJLPHQ�7ULEXWDULR�(VSHFLDO�\�HQ�OD�SiJLQD�
ZHE�GH�&RPSDUWDPRV�FRQ�&RORPELD��
�
/RV�PLHPEURV�GH�OD�$VDPEOHD�*HQHUDO�GH�$VRFLDGRV�SUHVHQWHV�HQ�OD�UHXQLyQ�DSUXHEDQ�SRU�
XQDQLPLGDG�OD�UHQRYDFLyQ�GHO�SURFHVR�GH�SHUPDQHQFLD�HQ�HO�5pJLPHQ�7ULEXWDULR�(VSHFLDO�\�
OD�SXEOLFDFLyQ�GH�OD�LQIRUPDFLyQ�VROLFLWDGD�SRU�OD�',$1�HQ�OD�DFWXDOL]DFLyQ�GHO�UHJLVWUR�ZHE�
GHO�5pJLPHQ�7ULEXWDULR�(VSHFLDO�\�HQ�OD�SiJLQD�ZHE�GH�&RPSDUWDPRV�FRQ�&RORPELD��
���
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�
6XVDQD�<HSHV��VROLFLWy�DSUREDFLyQ�GH�OD�$VDPEOHD�*HQHUDO�SDUD�UHHOHJLU�D�ORV�PLHPEURV�
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