
3URJUDPD�1������±�³/$6�&2167,78&,21(6�3529,1&,$/(6´�� �

3URJUDPD�1������±�³/$6�&2167,78&,21(6�3529,1&,$/(6´
(VTXHPD�GH�FRQWHQLGRV�

¾ /D�HYROXFLyQ�LQVWLWXFLRQDO�GH�0HQGR]D�\�HO�VXUJLPLHQWR�GH�ODV�SULQFLSDOHV�LQVWLWXFLRQHV�
¾ /D�HWDSD�GH�OD�FRQVWLWXFLyQ�VHPLIOH[LEOH�
¾ /D�&RQVWLWXFLyQ�3URYLQFLDO�GH������\�ODV�VXFHVLYDV�PRGLILFDFLRQHV�\�UHIRUPDV�
¾ /D�PRGHUQD�&RQVWLWXFLyQ�GH������
¾ /D�QHFHVDULD�UHIRUPD�DFWXDO�

,QGLFHV�GH�7HPD
6LQRSVLV�
,QWURGXFFLyQ
(O�SHUtRGR�GH�ODV�FRQVWLWXFLRQHV�UtJLGDV
/DV�UHIRUPDV�IUXVWUDGDV
8QD�QXHYD�UHIRUPD�FRQVWLWXFLRQDO

6LQRSVLV

x (QWUH������\�������OD�SURYLQFLD�FDUHFLy�GH�XQ�WH[WR�FRQVWLWXFLRQDO��)XH�pVWH�XQ�SHUtRGR
HQ� HO� TXH� OD� WUDQVIRUPDFLyQ� \� RUJDQL]DFLyQ� ORFDO� VH� YHULILFy� D� WUDYpV� GH� OH\HV
IXQGDPHQWDOHV�LQGLYLGXDOHV��(V�SRU�HVWR�TXH�VH�FDUDFWHUL]D�HO�SHUtRGR�FRPR�XQD�HWDSD
GH�FRQVWLWXFLyQ�VHPLIOH[LEOH�

x (Q������VH�GLFWy�OD�&RQVWLWXFLyQ�3URYLQFLDO��VLJXLHQGR�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ
1DFLRQDO�TXH�HVWDEOHFtD�TXH�FDGD�SURYLQFLD�GHEtD�RUJDQL]DUVH�FRQVWLWXFLRQDOPHQWH��(O
SUR\HFWR� VREUH�HO� TXH�VH� UHDOL]y� IXH�HO� SURSXHVWR�SRU� HO� -XULVFRQVXOWR� -XDQ�%DXWLVWD
$OEHUGL�

x 'H� OD�&RQVWLWXFLyQ�3URYLQFLDO� GH� ����� VH� VXFHGLHURQ� ODV� UHIRUPDV� GH� �������� �����
�����������\� OD�GH���������PiV� ODV�FRUUHVSRQGLHQWHV�HQPLHQGDV�GH�VyOR�XQ�DUWtFXOR
SRU�DxR��DUELWUDGDV�GHVGH������

x (Q������VH�UHDOL]y�XQD�QXHYD�UHIRUPD�GH�OD�&RQVWLWXFLyQ�3URYLQFLDO��OD�FXDO�VH�GHVWDFy
SRU�VX�PRGHUQLVPR�MXUtGLFR��\�SRU�KDEHU�LQFOXLGR�XQD�GHVWDFDGD�OHJLVODFLyQ�VRFLDO�HQWUH
VXV�DUWtFXORV�
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,QWURGXFFLyQ

/D�SDODEUD��FRQVWLWXFLyQ���GHILQLGD�FRPR�OD�RSLQLyQ�PDGXUDGD�GH�XQ�VXMHWR�FROHFWLYR�HQ�OD
DFFLyQ�GH� UHJODPHQWDU�R� LQVWLWXLU� FLHUWR�RUGHQ��QRV� OOHYD�D� FRQFHQWUDU� OD�DWHQFLyQ�HQ�HO�PRGXV
YLYHQGL�TXH�DGRSWD�XQD�VRFLHGDG�HQ�HO�DFWR�SROtWLFR�GH�FUHDUVH�R�GH�UHIRUPDUVH�

(O�ODUJR�FDPLQR�TXH�GHVHPERFD�HQ�OR�TXH�HV�OD�DFWXDO�0HQGR]D�QDFLy��PDUJLQDOPHQWH��DO
FDORU�GH�HVWUXFWXUDV�LPSHULDOHV�\��HO�LWLQHUDULR�FRPLHQ]D�D�SDUWLU�GH�OD�IXQGDFLyQ�GH�OD��FLXGDG���HQ
������PRPHQWR�HQ�TXH�VH�GHVLJQy�ORV�PLHPEURV�GHO�SULPHU�&DELOGR��$QWHV�GH�TXH�FRQFOX\HUD�OD
GpFDGD�GH�OD�IXQGDFLyQ��VH�HULJLy�HO��&RUUHJLPLHQWR�GH�&X\R���&RQ�OD�LQVWDODFLyQ�GH�HVWD�XQLGDG
JHRJUiILFD�� SROtWLFD� \� DGPLQLVWUDWLYD�� TXHGy� SUHILJXUDGR� HO� iPELWR� GH� HVWD� UHJLyQ� KLVWyULFD�� (Q
�����VH�RSHUy�XQ�LPSRUWDQWH�FDPELR�FRQ�OD�FUHDFLyQ�GHO�9LUUHLQDWR�GHO�5tR�GH�OD�3ODWD��/D�QXHYD
MXULVGLFFLyQ�WHUULWRULDO�SXVR�ILQ�D� OD�GHSHQGHQFLD�TXH�DTXpO� WHQtD�FRQ� OD�JREHUQDFLyQ�GH�&KLOH�H
LPSXVR�XQ�QXHYR�FHQWUR�GH�JUDYLWDFLyQ�HQ�WRUQR�GH�%XHQRV�$LUHV��FRQYHUWLGD�SRU�HVWH�KHFKR�HQ
FDSLWDO�GHO�YLUUHLQDWR�

0HQGR]D��SRU�REUD�GH�OD�5HDO�2UGHQDQ]D�GH�,QWHQGHQWHV�GH������KDEtD�TXHGDGR�VXMHWD
D�OD�*REHUQDFLyQ�GH�&yUGRED��SHUR�OXHJR��EDMR�WHFKR�UHSXEOLFDQR��\�SRU�UD]RQHV�GH�HVWUDWHJLD
UHYROXFLRQDULD�� YROYHUtD� D� LQVWDODUVH� �HQWUH� ����� \� ������ FRPR� �*REHUQDFLyQ� ,QWHQGHQFLD� GH
&X\R���/D�YLGD�GH�HVWD�MXULVGLFFLyQ�IXH�EUHYH�SXHV��DO�FDER�GH�VLHWH�DxRV��HPSXMDGD�SRU�YLHQWRV
IHGHUDOHV��VH�IUDJPHQWy�GDQGR�OXJDU�D�ODV�SURYLQFLDV�GH�0HQGR]D��6DQ�-XDQ�\�6DQ�/XLV�

&RQ�OD�DGKHVLyQ�GH�0HQGR]D�D�OD�5HYROXFLyQ�GH�0D\R�\�EDMR�OD�LQIOXHQFLD�GH�OD�LGHRORJtD
HQ�ERJD��VH�UHFRQRFLy�D�OD�VREHUDQtD�GHO�SXHEOR�FRPR�RULJHQ�GH�OD�QXHYD�OHJLWLPLGDG \�VH�VHQWy
HO�SULQFLSLR�GH�OHJDOLGDG� VH�RSWy�SRU�OD�IRUPD UHSUHVHQWDWLYD GH�JRELHUQR�FRQ�OD�LQFRUSRUDFLyQ�GH
UHSUHVHQWDQWHV��\�VH�HVWDEOHFLy�HO�PDQGDWR�LPSHUDWLYR�

(Q�HVWH�FRQWH[WR��DO�HVFLQGLUVH�OD�SURYLQFLD�FRPR�HQWLGDG�DXWyQRPD��HQ�������VH�LQLFLy�XQ
SURFHVR� GH� FRQVWUXFFLyQ� GH� SRGHUHV� ORFDOHV� LQVWLWX\pQGRVH� OD� VHSDUDFLyQ� WULSDUWLWD� GH� ORV
PLVPRV�� 3RU� REUD� GHO� FDPELR�� VH� LQVWDOy� XQ� 3RGHU� (MHFXWLYR� \�� MXQWR� D� pO�� OD� -XQWD� GH
5HSUHVHQWDQWHV� ±OXHJR� OODPDGD� 6DOD�� TXH� QDFLy� FRPR� FXHUSR� FRQVXOWLYR� SHUR� UiSLGDPHQWH
HYROXFLRQy�D�yUJDQR�OHJLVODWLYR��)LQDOPHQWH��VH�HVWDEOHFLy�XQD�&iPDUD�GH�-XVWLFLD�GHVWLQDGD�D
UHVROYHU�DVXQWRV�OLWLJLRVRV�

3DUDOHODPHQWH��FRQ�OD�FRQILJXUDFLyQ�GH�HVWRV�yUJDQRV��VH�IXH�DILUPDQGR�HO�RULJHQ�HOHFWLYR
GH� ODV� DXWRULGDGHV�� OD� SHULRGLFLGDG� GH� ODV� IXQFLRQHV�� OD� YROXQWDG� GH� KDFHU� HIHFWLYD� OD
UHVSRQVDELOLGDG�SROtWLFD�GH�ORV�IXQFLRQDULRV��\� OD�QHFHVDULD�SXEOLFLGDG�GH� ORV�DFWRV�GH�JRELHUQR
PHGLDQWH�OD�HGLFLyQ�GH�XQ�5HJLVWUR�0LQLVWHULDO�

(Q� HVWRV� SULPHURV� WLHPSRV�� HO� OLVWDGR�GH� SULQFLSLRV� IXQGDPHQWDOHV� VH� YLR� LQFUHPHQWDGR
FRQ�ODV�EDVHV�GDGDV�SDUD�DVHJXUDU�OD�OLEHUWDG�GH�LPSUHQWD��OD�GHIHQVD�GH�OD�UHOLJLyQ�&DWyOLFD��ORV
GHUHFKRV�GHO�FLXGDGDQR��OD�LQGHSHQGHQFLD��OD�OLEHUWDG��OD�VHJXULGDG�LQGLYLGXDO�\�OD�LJXDOGDG�DQWH
OD�OH\�

+DFLD� ������ HQ� XQ iPELWR� FRQVWUHxLGR� SRU� HO� GHEDWH� VREUH� OD� RUJDQL]DFLyQ� HVWDWDO�� VH
PDQLILHVWy� OD� WHQGHQFLD� HQ� IDYRU� GH� XQ� IHGHUDOLVPR�PRGHUDGR�R�PL[WR� <�HQ�HO� FDPSR�GH� ORV
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GHUHFKRV� SROtWLFRV�� VH� FRQVDJUy� HO� VXIUDJLR� FDOLILFDGR TXH�� DO� FRH[LVWLU� FRQ� OD� VREHUDQtD� GHO
SXHEOR��GLR�FRPR�UHVXOWDGR�XQ�UpJLPHQ�UHVWULQJLGR�HQ�OD�SDUWLFLSDFLyQ�SROtWLFD��(Q�WDO�VHQWLGR��OD
H[LJHQFLD�GH�UHTXLVLWRV�GH�FDSDFLGDG�HFRQyPLFD�X�RWUDV�SDUD�SRGHU�YRWDU��FRPR�SDUD�DFFHGHU�DO
SRGHU��SURSLDV�GH�XQ RUGHQ�OLEHUDO�EXUJXpV��IXHURQ�FRPSDWLEOHV��SRU�XQ�ODGR��FRQ�OD�LPSRUWDQFLD
GDGD�HQ HVWD�HWDSD�D�XQ�QXHYR�VXMHWR�SROtWLFR��HO�FLXGDGDQR��\��SRU�RWUR��DO�SDSHO�GH�OD�SURSLHGDG
FRPR�SURGXFWRUD�GH�GHUHFKR�

(QWUH������\������� OD�SURYLQFLD�FDUHFLy�GH�XQ�WH[WR�FRQVWLWXFLRQDO� UHGDFWDGR�HQ�XQ�VROR
FXHUSR�GRFXPHQWDO�\�RUJiQLFR��)XH�pVWH�XQ�SHUtRGR�HQ�HO�TXH�OD�WUDQVIRUPDFLyQ�\�RUJDQL]DFLyQ
ORFDO�VH�YHULILFy�D�WUDYpV�GH�OH\HV�IXQGDPHQWDOHV�LQGLYLGXDOHV�\��FRPR�HV�REYLR��HO�PHFDQLVPR�GH
UHIRUPD�IXH�HO�GH�OD�OHJLVODFLyQ�RUGLQDULD��(V�SRU�HVWR�TXH�VH�KD�FDUDFWHUL]DGR�HO�SHUtRGR�FRPR
XQD�HWDSD�GH�FRQVWLWXFLyQ�VHPLIOH[LEOH�

7RPiV�*RGR\�&UX]��IXH�HOHFWR�JREHUQDGRU�SROtWLFR�\�PLOLWDU�HQ�������'H�HVWH�PRGR�TXHGy
LQVWLWXFLRQDOL]DGD�OD�ILJXUD�GHO��JREHUQDGRU��TXH��HQWUH������������DSHOy�D� OD�GHQRPLQDFLyQ�GH
�JREHUQDGRU�LQWHQGHQWH��\��SRFR�GHVSXpV��D�OD�GH��JREHUQDGRU�\�FDSLWiQ�JHQHUDO��

'HQWUR� GH� ODV� DWULEXFLRQHV� GHO� SULPHU� PDJLVWUDGR� ORFDO� VH� GHVWDFDQ�� OD� SRWHVWDG
JXEHUQDWLYD \� OD� PLOLWDU�� VXPiQGRVH� D� HOODV�� OD� LQLFLDWLYD� OHJLVODWLYD \�� GHQWUR� GH� OD� IXQFLyQ
DGPLQLVWUDWLYD� OD� IDFXOWDG� UHJODPHQWDULD� \� OD� SRWHVWDG� GH� QRPEUDU� D� ORV� MXHFHV�� HQ� GLVWLQWDV
RSRUWXQLGDGHV��VH�OH�RWRUJDURQ�ODV�IDFXOWDGHV�RUGLQDULDV�\�H[WUDRUGLQDULDV \��HQ�XQD�VROD�RFDVLyQ
HQ�������OD�VXPD�GHO�SRGHU�

&DVL�HQ� IRUPD� LQPHGLDWD�D� OD�DSDULFLyQ�GH� OD� ILJXUD�GHO� �JREHUQDGRU�GH� OD�SURYLQFLD��VH
LQVWDOy� OD� �-XQWD� 5HSUHVHQWDWLYD� GHO� 3XHEOR� 6REHUDQR�� FRPSXHVWD� RULJLQDULDPHQWH� SRU� FLQFR
PLHPEURV� &RPHQ]y�FRPR�FRQVHMR�FRQVXOWLYR�\�GH�FRQWURO��\�DXQTXH�HQ�HVH�LQLFLR�VH�OH�YHGy�OD
IDFXOWDG�GH�GLFWDU�OH\HV��SURQWR�PXWy�D�OD�FDWHJRUtD�GH�yUJDQR�OHJLVODWLYR��(Q�FXDQWR�DO�Q~PHUR
GH�VXV�LQWHJUDQWHV��HO�FXHUSR�DYDQ]y��FRQ�DOWLEDMRV��KDVWD�FXOPLQDU�HQ�XQ�WRSH�GH�����/DV�WDUHDV
OHJLVODWLYDV�HUDQ�JUDWXLWDV��GH�DKt�OD�GLILFXOWDG��PXFKDV�YHFHV��SDUD�UHXQLU�TXyUXP�

(Q�HO�HVTXHPD�GH�VHSDUDFLyQ�GH�SRGHUHV��OD�RUJDQL]DFLyQ�MXGLFLDO� IXH�OD�UDPD�HQ�GRQGH
OD�UHYROXFLyQ�QR�LQWURGXMR�FDPELRV�VXVWDQFLDOHV��\�OD�HVWUXFWXUD�WUDGLFLRQDO�FRQWLQXy�FRQ�DOJXQDV
PRGLILFDFLRQHV�

(O�UpJLPHQ�GHO�DJXD IXH�\�HV�DVXQWR�SULRULWDULR�HQ�0HQGR]D�SRU�UD]RQHV�JHRFOLPiWLFDV��GH
DKt�TXH�VX�LQVHUFLyQ�HQ�OD�QRUPDWLYD�ORFDO�GDWD�GH�DQWDxR��/D�DOFDOGtD�GH�DJXD QDFLy�HQ�HO�VLJOR
;9,,�� (VWD� UDPD�� TXH� FRQMXJDED� VLQ�PXFKD� GLIHUHQFLDFLyQ� OR� DGPLQLVWUDWLYR� \� OR� MXULVGLFFLRQDO�
LQVWLWX\y� FRQ� OD� 5HYROXFLyQ� HO� UHJLGRU� MXH]� GH� DJXDV�� \� DO� GHVDSDUHFHU� HO� &DELOGR� FHVy� HVWH
UHJLGRU��UHLPSODQWiQGRVH�FRQ�HVWDV�IDFXOWDGHV�HO�MX]JDGR�GH�DJXDV HQ�������3RU�HO�UHJODPHQWR
GH� ����� VH� OH� RWRUJy� DO� MXH]� JHQHUDO� GH� DJXDV� DPEDV� IDFXOWDGHV�� SHUR�� D� PHGLGD� TXH� VH
DILDQ]DED�OD�LGHD�GH�VHSDUDFLyQ�GH�SRGHUHV��VH�RSWy�SRU�SULYDUOH�GH�OD�IXQFLyQ�MXGLFLDO���%DMR�HO
RUGHQ�UHSXEOLFDQR�VH�VLJXLy�UHJODPHQWDQGR�HQ�OD�PDWHULD�\��KDFLD�������VH�HVWDEOHFLy�SRU�OH\�HO
�'HSDUWDPHQWR� *HQHUDO� GH� $JXDV��� 'DGD� OD� LPSRUWDQFLD� GHO� WHPD� VH� KLFLHURQ� HFR� WRGRV� ORV
WH[WRV� IXQGDPHQWDOHV�� \� HQ� ������ HO� �'HSDUWDPHQWR� GH� ,UULJDFLyQ�� SDVy� D� VHU� LQVWLWXWR
FRQVWLWXFLRQDO�
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(O�SHUtRGR�GH�ODV�FRQVWLWXFLRQHV�UtJLGDV

(VWD�VHJXQGD�HWDSD�QDFLy�HQPDUFDGD�SRU�QXHVWUD�6XSUHPD�1RUPD�1DFLRQDO�GH����� \
SRU�OD�SULPHUD�&RQVWLWXFLyQ�UDFLRQDO�QRUPDWLYD�GLFWDGD�SDUD�0HQGR]D�HQ�������$�SDUWLU�GH�pVWD
VH� VXFHGLHURQ� ODV� UHIRUPDV� GH� �������� ������ ������ ����� \� OD� GH� �������� PiV� ODV
FRUUHVSRQGLHQWHV�HQPLHQGDV�GH�VyOR�XQ�DUWtFXOR�SRU�DxR��DUELWUDGDV�GHVGH������

/DV� 'HFODUDFLRQHV� *HQHUDOHV HVWDWX\HURQ� OD� IRUPD� UHSXEOLFDQD� \� UHSUHVHQWDWLYD� GH
JRELHUQR��GRV�WH[WRV�LQFOX\HURQ�HO�VLVWHPD� IHGHUDO� OD�&RQVWLWXFLyQ�GH������\� OD�GH�������\�XQR
VROR� H[SOLFLWy� TXH� HO� UpJLPHQ� HUD� GHPRFUiWLFR OD� &RQVWLWXFLyQ� GH������ WDO� FRPR� OR� KDEtD
VXEUD\DGR�HQ�HO�RULJHQ�OD�GH�������DO�VRVWHQHU���OD�VREHUDQtD�UHVLGH�HQ�HO�SXHEOR������'HQWUR�GH
ODV� QRWDV� UHSXEOLFDQDV� OD�VHSDUDFLyQ� GH� SRGHUHV \� HO�FRQWURO HVWXYLHURQ� VLHPSUH� SUHVHQWHV�� \
MXQWR�D�HOODV��VH�XELFDURQ�RWUDV�FRPR� OD�SHULRGLFLGDG�� OD� UHVSRQVDELOLGDG�GH� ORV� IXQFLRQDULRV��\
HQWUH�ODV�JDUDQWtDV�HO�+DEHDV�&RUSXV��GHVGH������

$VLPLVPR��EDMR�HO�SDUDGLJPD�GHO�FRQVWLWXFLRQDOLVPR�FOiVLFR��HO�OLEHUDOLVPR�SXVR�HO�DFHQWR
HQ� HO� LQGLYLGXR� \� HQ� WRGDV� ODV� &DUWDV� VH� OH� UHFRQRFLHURQ� GHUHFKRV� SURSLRV� GH� OD� FRQGLFLyQ
KXPDQD��HQWUH�ORV�HQXPHUDGRV�HVWDEDQ�HO�GH�OD�LJXDOGDG��HO�GH�SURIHVDU�OLEUHPHQWH�HO�FXOWR��HO
GH�SURSLHGDG�\��GHVGH�������ORV�GH�OD�SHUVRQDOLGDG��HWF��(Q�FXDQWR�D�ORV�GHUHFKRV�SROtWLFRV�KXER
YDULDQWHV��GHVGH�HO�VXIUDJLR�FDOLILFDGR�TXH�TXLVR�LPSRQHU��\�OXHJR�VXSULPLy��HO�SUR\HFWR�RULJLQDO
GH�OD�GH�������OD�OH\�GH������\�HO�WH[WR�FRQVWLWXFLRQDO�GH���������HO�DUW����H[LJtD�VHU�DOIDEHWR�R
FRQWULEX\HQWH���KDVWD�VX�GHVDSDULFLyQ�HQ�������(Q�HO�iPELWR�PXQLFLSDO�VH�FRQVWLWXFLRQDOL]y�HVWD
FDOLILFDFLyQ�HQ���������DOJR�\D�SUHYLVWR�HQ�FLHUWD� OHJLVODFLyQ�DQWHULRU��\��FRQVHFXHQWHPHQWH��VH
GLVSXVR�TXH�HO�HMHUFLFLR�GH�HVWDV�IXQFLRQHV�VHUtD�FDUJD�S~EOLFD�

(Q� FXDQWR� D� ORV� GHUHFKRV� VRFLDOHV� � VH� OHJLVOy� D� FRPLHQ]RV� GH� VLJOR� VREUH� GHVFDQVR
GRPLQLFDO�� DPSDUR� DO� VHUYLFLR� GRPpVWLFR�� REOLJDFLyQ� GH� DVLHQWR� FRQ� UHVSDOGR� SDUD� ORV
HPSOHDGRV��FUHDFLyQ�GHO�'HSDUWDPHQWR�GHO�7UDEDMR��GH� OD�&DMD�GH�-XELODFLRQHV�\�3HQVLRQHV�
HWF�

(Q� HVWD� HWDSD� GH� FRQVWLWXFLRQHV� UtJLGDV�� VH� LQVWLWX\y� OD� OHJLVODWXUD XQLFDPHUDO�
VXEVLVWLHQGR� OD� 6DOD� FRQ� ��� GLSXWDGRV�� &RQ� OD� SULPHUD� &RQVWLWXFLyQ� VH� REVHUYD� XQD� &iPDUD
OHJLVODWLYD� TXH� SULYLOHJLDED� HQ� VX� FRPSRVLFLyQ� D� TXLHQHV� SRVHtDQ� ELHQHV� \� ODV� WDUHDV� GH� ORV
OHJLVODGRUHV�IXHURQ�JUDWXLWDV�KDVWD������

&RQ�UHVSHFWR�DO�PDQGDWR��pVWH�IXH�SULPHUDPHQWH�GH�GRV�DxRV��D�SDUWLU�GH�OD�UHIRUPD�GH
��������LQFOX\HQGR�HO�WH[WR�GH�������GH�WUHV��\�ILQDOPHQWH�GH�FXDWUR��VLHQGR�DGHPiV�UHHOHJLEOHV�
(O�6HQDGR��HVWDEOHFLGR�GHVGH�������VH�FRQIRUPDED�SRU�HOHFFLyQ�GLUHFWD��FRQ�XQ�PDQGDWR�TXH
SDUWLy�GH�VHLV�DxRV�\�GLVPLQX\y�GHVSXpV�D�FXDWUR��\�FRQ�XQ�VHQDGRU�SRU�&DSLWDO�\�XQR�SRU�FDGD
GHSDUWDPHQWR��FULWHULR�TXH�FDPELy�HQ�OD�GH�������TXH�ORV�HVWDEOHFLy�HQ�SURSRUFLyQ�D�OD�SREODFLyQ
GH�FDGD�XQD�GH�ODV�VHFFLRQHV�HOHFWRUDOHV��GLOX\HQGR�DVt�HO�DQWHULRU�SHUILO�LQVWLWXFLRQDO�

'HQWUR� GHO� PHFDQLVPR� LPSXHVWR� SRU� HO� VLVWHPD� ELFDPHUDO�� VH� PDQWXYLHURQ� MXQWR� D� ODV
DWULEXFLRQHV�FOiVLFDV�GH�OD�6DOD��OHJLVODU��FRQWURODU��HOHJLU�JREHUQDGRU��DGPLWLU�R�QR�VX�UHQXQFLD�
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OODPDU� DO� PLQLVWUR� SDUD� TXH� Gp� H[SOLFDFLRQHV�� HWF���� HO� HMHUFLFLR� GH� IXQFLRQHV� OHJLVODWLYDV
SUHFRQVWLWX\HQWHV�\�HOHFWRUDOHV�

(O�3RGHU�(MHFXWLYR IXH�FRQVWLWXFLRQDOL]DGR�HQ�IRUPD�FROHJLDGD�HQWUH������\�������SDUD�OR
TXH� VH� GHVLJQy� D� XQ� &RQVHMR� GH� *RELHUQR�� 3HUR� HVWD� QRYHGRVD� FRQILJXUDFLyQ� QR� DOWHUy� OD
XQLSHUVRQDOLGDG� GH� DTXpO�� HQ� SULPHU� OXJDU�� SRUTXH� HO� &RQVHMR� VyOR� DFWXDED� FRPR� yUJDQR
FRQVXOWLYR�\�FROHJLVODGRU��\�HQ�VHJXQGR�OXJDU��SRUTXH�SUiFWLFDPHQWH�WRGRV�VXV�LQWHJUDQWHV�HUDQ
QRPEUDGRV�SRU�GHFLVLyQ�GHO�JREHUQDGRU��(O�PDQGDWR�JXEHUQDWLYR�GH�WUHV�DxRV�WXYR�ODUJD�GDWD�HQ
OD�YLGD�ORFDO��HOHYiQGRVH�D�FXDWUR�HQ�ODV�FRQVWLWXFLRQHV�GH������\���������WDO�FRPR�ULJH�KR\�SRU
OD�UHIRUPD�SDUFLDO�GH������

3DUD�DFFHGHU�D�OD�PDJLVWUDWXUD�ORFDO�KDEtD�TXH�UHXQLU�UHTXLVLWRV�GH�HGDG�\�QDFLRQDOLGDG�
DXQTXH� VyOR� HQ� OD� FRQVWLWXFLyQ� GH� ����� VH� KDEtDQ� LPSXHVWR� H[LJHQFLDV� GH� IRUWXQD� \
FRQIHVLRQDOLGDG�

3RU�UD]RQHV�GH�EXHQ�JRELHUQR��GHVGH������VH�HVWDEOHFLy�FRQVWLWXFLRQDOPHQWH�OD�ILJXUD�GHO
YLFHJREHUQDGRU�FRQ� OD� IXQFLyQ�HYHQWXDO�GH� UHHPSOD]DU�DO� JREHUQDGRU�\�FRQ� OD�SHUPDQHQWH�GH
SUHVLGLU�HO�6HQDGR�SURYLQFLDO�

(Q� FXDQWR� D� ODV� DWULEXFLRQHV�� HO� (MHFXWLYR�PDQWXYR� OD� IXQFLyQ� GH� JRELHUQR�� OD� IDFXOWDG
FROHJLVODWLYD�� HO�SDWURQDWR�� OD� MHIDWXUD� GH� OD� $GPLQLVWUDFLyQ�*HQHUDO��PLHQWUDV� KXER�PLOLFLDV�� OD
GLUHFFLyQ�GH�pVWDV�� WHQtD� OD� UHSUHVHQWDFLyQ� GH� OD� SURYLQFLD�� SRU� OD� GH������SRGtD�FRQPXWDU� OD
SHQD� FDSLWDO \� GHVGH������ IXH� IDFXOWDGR�SDUD� LQGXOWDU \�FRQPXWDU� SHQDV�SRU� GHOLWRV� SROtWLFRV�
FRPXQHV R�ORV�TXH�HVWDEDQ�VXMHWRV�D�OD�MXULVGLFFLyQ�SURYLQFLDO�

$O�FRPHQ]DU�OD�VHJXQGD�PLWDG�GHO�VLJOR�;,;�VH�LQVWDOy��WDPELpQ�SRU�REUD�FRQVWLWXFLRQDO��XQ
3RGHU�-XGLFLDO�GH� WUHV�PLHPEURV��HVWUXFWXUDGR�VREUH� OD� WUDGLFLRQDO�&iPDUD�GH�-XVWLFLD��HO�TXH�
SDUDOHODPHQWH�� HVWXYR� DFRPSDxDGR� SRU� WULEXQDOHV� LQIHULRUHV�� (Q� OD� FRQVWLWXFLyQ� GH� ������� VH
SXQWXDOL]DURQ� FRQ� PiV� SUHFLVLyQ� ORV� yUJDQRV� VHJ~Q� ODV� GLVWLQWDV� LQVWDQFLDV�� 6XSUHPD� &RUWH�
&iPDUD�GH�DSHODFLRQHV�� MXHFHV�GH�SULPHUD� LQVWDQFLD��DJHQWH� ILVFDO��DVHVRUHV�R�GHIHQVRUHV�GH
PHQRUHV��SREUHV�\�DXVHQWHV��\�HQ�FDStWXOR�HVSHFLDO��OD�MXVWLFLD�GH�SD]�

(O�PiV�DOWR�WULEXQDO�ORFDO�HUD�QRPEUDGR�SRU�HO�JREHUQDGRU��GH�XQD�WHUQD�TXH�OH�SURSRQtD
VX�&RQVHMR�HQ�OD�&RQVWLWXFLyQ�GH�������\�GHO�6HQDGR�GHVSXpV��6XV�PLHPEURV�HUDQ�LQDPRYLEOHV�
VL�ELHQ��HUDQ�SDVLEOHV�GH�MXLFLR�SROtWLFR�

(Q� HO� FLFOR� LQLFLDGR� HQ� ������ HO� VLVWHPD� LQVWLWXFLRQDO� PHQGRFLQR� VH� DUWLFXOy
FRQVWLWXFLRQDOPHQWH� FRQ� RWURV� LQVWLWXWRV� RUJiQLFRV�� (O� UpJLPHQ� PXQLFLSDO LQVWLWXLGR� SRU� OD
&RQVWLWXFLyQ�GH������UHFLpQ�VH�FRQFUHWy�HQ������

7DPELpQ� OD� (GXFDFLyQ� H� ,QVWUXFFLyQ� 3~EOLFD�� IXH� XQ� WHPD� SUHILMDGR� SRU� QXHVWUD� &DUWD
&RQVWLWXFLRQDO�� (VWH� LQWHUpV� IXH� UHDOPHQWH� SULRULWDULR� SDUD� 0HQGR]D� TXH�� HQ� VXV� WH[WRV
IXQGDPHQWDOHV��RWRUJy�DWHQFLyQ�SUHIHUHQFLDO�D� OD�HQVHxDQ]D�SULPDULD��HVWDWX\HQGR� ODV�EDVHV�\
ILQHV�GHO�VLVWHPD�HGXFDWLYR��VXV�QLYHOHV��HVSHFLDOLGDGHV�\�OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�



3URJUDPD�1������±�³/$6�&2167,78&,21(6�3529,1&,$/(6´�� �

/DV�UHIRUPDV�IUXVWUDGDV

/D�&RQVWLWXFLyQ�3URYLQFLDO�GH������HV�OD�TXH�DFWXDOPHQWH�HVWi�YLJHQWH�HQ�0HQGR]D��VL
ELHQ�FRQ�DOJXQDV�UHIRUPDV�TXH�VH�OH�KDQ�UHDOL]DGR�GXUDQWH�HO�VLJOR�;;��3RU�LQIOXHQFLD�GH�OD�/H\
6iHQ]� 3HxD�� OD� &RQVWLWXFLyQ� GH� �����PDQWXYR� HO� YRWR� XQLYHUVDO�� SHUR� DFRWy�� DGHPiV�� TXH
GHEtD�VHU�VHFUHWR�\�REOLJDWRULR��FRQFHSWRV�UHSHWLGRV�HQ�HO� WH[WR�GH���������GRQGH�VH�VRVWXYR
TXH�WDPELpQ�HUD�LJXDOLWDULR�\�GLUHFWR�

(Q� FXDQWR� DO� 7ULEXQDO� GH� &XHQWDV�� VX� RULJHQ� VH� UDVWUHD� HQ� HO� RUGHQ� LQGLDQR� SHUR�
GHVSXpV�GH�OD�5HYROXFLyQ��HO�SULPHU� LQWHQWR�GH� LQVWLWXLUOR�HQ�0HQGR]D�IXH�FRQ� OD�&RQVWLWXFLyQ
GH���������TXH�QR�VH�FRQFUHWy���GHVDSDUHFLy�GHO�DUWLFXODGR�HQ�ODV�GH������\�������\�OR�YROYLy�D
LQFOXLU� OD� &RQVWLWXFLyQ� GH� ������ LQVWDOiQGRVH� UHFLpQ� HQ� ������ (VWH� FXHUSR�� GH� FRPSRVLFLyQ
PL[WD�� QDFtD� SRU� OD� QHFHVLGDG� GH� VXSHUYLVDU� HO� PDQHMR� GH� ORV� IRQGRV� S~EOLFRV� HQ� YDULDV
UHSDUWLFLRQHV� �0XQLFLSDOLGDGHV�� 6XSHULQWHQGHQFLD� GH� ,UULJDFLyQ�� 'LUHFFLyQ� *HQHUDO� GH
(VFXHODV���\�WHQtD�MXULVGLFFLyQ�HQ�WRGR�HO�WHUULWRULR�SURYLQFLDO�

(VWD� &RQVWLWXFLyQ� UHDOL]y� OD� VHSDUDFLyQ� GH� OD� ILJXUD� GHO� )LVFDO� GH� (VWDGR� GH� OD� GHO
0LQLVWHULR� 3~EOLFR�� \� FUHy� OD� $VHVRUtD� GH�*RELHUQR�� $Vt� DO�)LVFDO� GH�(VWDGR OH� FRUUHVSRQGtD
GHIHQGHU�HO�SDWULPRQLR�GHO�ILVFR��DWHQWR�D�WRGR�DTXHOOR�TXH�DIHFWH�D�ORV�LQWHUHVHV�GHO�(VWDGR��\D
VHD� SDUD� GHPDQGDU� DQWH� OD� 6XSUHPD�&RUWH� WRGD� OH\�� GHFUHWR� R� UHVROXFLyQ� TXH� SHUMXGLTXH� D
DTXHOORV�\�FRPR�SDUWH�HQ�ORV�SURFHVRV�DQWH�HO�7ULEXQDO�GH�&XHQWDV��FRQ�OD�IDFXOWDG�GH�FRQWURODU
OD�OHJDOLGDG�GH�ORV�DFWRV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�

(Q�������GXUDQWH�HO�JRELHUQR�GHO�3DUWLGR�'HPyFUDWD��VH�VDQFLRQy�XQD�OH\�GH�QHFHVLGDG
GH� UHIRUPD�� 6REUH� HVWD� EDVH�� HO� 3RGHU� (MHFXWLYR� FRQYRFy� D� HOHFFLRQHV� FRQVWLWX\HQWHV�
5HDOL]DGRV�ORV�FRPLFLRV��UHVXOWy�JDQDGRU�DTXHO�SDUWLGR�TXH�REWXYR�GRV�WHUFLRV�GH�ODV�EDQFDV�HQ
MXHJR�� 'H� HVWD� IRUPD� TXHGy� FRQVWLWXLGD� OD� FRQYHQFLyQ� FRQVWLWX\HQWH� SURYLQFLDO�� (O� WHPD� PiV
SROpPLFR� VH� FHQWUy� HQ� OD� HGXFDFLyQ�� 8Q� VHFWRU� GHO� RILFLDOLVPR� SURSLFLy� OD� LPSODQWDFLyQ� GH� OD
HQVHxDQ]D�UHOLJLRVD�HQ�OD�HVFXHOD�S~EOLFD��'HVGH�GLYHUVRV�VHFWRUHV�VH�PDQLIHVWDURQ�RSLQLRQHV
HQ�XQD�\�RWUD�GLUHFFLyQ��/D�PD\RUtD�GH�OD�&RQYHQFLyQ�VH�PDQLIHVWy�FRQWUDULD�D�OD�SURSXHVWD��'H
WRGDV�PDQHUDV��DSHQDV�VH�SXGR WUDVFHQGHU�GHO�GHEDWH�HGXFDWLYR��(Q�MXQLR�GH�������FXDQGR�HO
FXHUSR� WRGDYtD� VH� HQFRQWUDED� HQ� SOHQD� WDUHD�� VH� SURGXMR� HO� JROSH� GH� HVWDGR� TXH� GHUURFy� DO
JRELHUQR� QDFLRQDO� \� D� ODV� DXWRULGDGHV� FRQVWLWXLGDV� \� FRQVWLWX\HQWHV�� (Q� FRQVHFXHQFLD�� OD
&RQYHQFLyQ�VH�GLVROYLy�VLQ�SRGHU�UHIRUPDU�OD�&DUWD�0DJQD�

(Q� ����� VH� YHULILFy� XQ� QXHYR� LQWHQWR� GH� PRGLILFDU� OD� &RQVWLWXFLyQ�� (O� JREHUQDGRU�
WRPDQGR� OD� OH\� GH� QHFHVLGDG� GH� UHIRUPD� GH� ������ FRQYRFy� D� HOHFFLRQHV� GH� GLSXWDGRV
FRQVWLWX\HQWHV��(O�RSRVLWRU�3DUWLGR�'HPyFUDWD�LPSXJQy�OD�FRQYRFDWRULD��DOHJDQGR�TXH�OD�OH\�QR
VH�SRGtD�DSOLFDU��\�VH�DEVWXYR�GH�SDUWLFLSDU�HQ�ORV�FRPLFLRV��(O�SURFHVR�VLJXLy�DGHODQWH��\�HQ�OD
FRQYHQFLyQ�OD�PD\RUtD�GH�ODV�EDQFDV�TXHGy�SDUD�HO�SDUWLGR�JREHUQDQWH��TXH�HUD�HO�SHURQLVPR�
PLHQWUDV�ODV�GH�OD�RSRVLFLyQ�IXHURQ�RFXSDGDV�SRU�UDGLFDOHV��FRPXQLVWDV�\�XQ�ODERULVWD��'HVSXpV
GH�XQ�DxR�GH�IHFXQGD�GHOLEHUDFLyQ��VH�DFRUGy� OD� UHIRUPD�FRQVWLWXFLRQDO��&RPR�QRYHGDGHV��VH
HVWDEOHFtD� OD� SURSLHGDG� SURYLQFLDO� GH� ORV� KLGURFDUEXURV�� OD� UHSUHVHQWDFLyQ� GH� WRGRV� ORV
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GHSDUWDPHQWRV� \�GH� ODV�PLQRUtDV�HQ�HO�6HQDGR�� \� OD� IXQFLyQ� VRFLDO� GH� OD� SURSLHGDG��HQWUH� ORV
SULQFLSDOHV� WHPDV�� (Q� HVWH� VHQWLGR�� MXULVWDV� DMHQRV� D� OD�PLOLWDQFLD� RILFLDOLVWD� KDQ� DSUHFLDGR� HQ
WpUPLQRV�PX\�SRVLWLYRV�HVWD�UHIRUPD��GHVWDFDQGR�OD�ULTXH]D�GH�VXV�GHEDWHV�

(Q�HVWD�&RQVWLWXFLyQ� VH� VDQFLRQy� � XQD� SDUWH� GHVWDFDGD� GH� GHUHFKRV� VRFLDOHV�� FRQ� OD
LQFRUSRUDFLyQ�GH��ORV�'HUHFKRV�GHO�WUDEDMDGRU��SURWHFFLyQ�D�OD�DQFLDQLGDG��UpJLPHQ�HFRQyPLFR
ILQDQFLHUR� \� VDOXG� S~EOLFD�� <� IXH� SRU� HVWH� ~OWLPR� FRQWH[WR� GH� FRPHWLGRV� HVWDWDOHV� TXH� OD
SURYLQFLD�TXHGy�GHILQLWLYDPHQWH�LQVFULSWD�GHQWUR�GHO�GHQRPLQDGR��(VWDGR�GH�ELHQHVWDU��

$�SHVDU�GH� WRGR��HVWDV�SURPLVRULDV�H[SHFWDWLYDV�QR� WDUGDUtDQ�HQ� IUXVWUDUVH��(Q�������HO
3DUWLGR� 3HURQLVWD�� IXHUWHPHQWH� SUHVLRQDGR� GHVGH� %XHQRV� $LUHV�� UHVROYLy� PRGLILFDU� OD
&RQVWLWXFLyQ�3URYLQFLDO�UHFLHQWHPHQWH�GLFWDGD��$�WDO�HIHFWR��FRQYRFy�D�XQD�$VDPEOHD�/HJLVODWLYD
TXH� FHOHEUy� VHVLRQHV� HVSHFLDOHV� SDUD� LQWURGXFLU� ORV� FDPELRV�� HQWUH� HOORV�� GHMDU� VLQ� HIHFWR� HO
DUWtFXOR�SRU�HO�FXDO�0HQGR]D�KDEtD�ILMDGR�OD�SURSLHGDG�SURYLQFLDO�GH�ORV�UHFXUVRV�SHWUROHURV��/D
UHIRUPD�WXYR�FRUWD�GXUDFLyQ��SRUTXH�SRU�HO�JROSH�GH�HVWDGR�GH�������HO�JRELHUQR�TXH�VXUJLy�GH�pO
GHMy�VLQ�HIHFWR� ODV� UHIRUPDV�FRQVWLWXFLRQDOHV� LPSXOVDGDV�GXUDQWH� OD�DGPLQLVWUDFLyQ� MXVWLFLDOLVWD�
$Vt��SRU�GHFUHWR���HO�JREHUQDGRU�GH�IDFWR�,VLGRUR�%XVTXHWV�GHURJy�OD�&DUWD�GH��������\�SXVR�HQ
YLJHQFLD�OD�DQWHULRU�GH�������TXH�KR\�QRV�ULJH�

(Q������VH�SXVR�HQ�PDUFKD�XQD�QXHYD�UHIRUPD��(VWD�YH]� OD�&RQYHQFLyQ�&RQVWLWX\HQWH
TXHGy�FRQWURODGD�SRU�XQD�FRDOLFLyQ�GH�GHPyFUDWDV�\�UDGLFDOHV��TXH�KDFtDQ�FDXVD�FRP~Q�FRQWUD
TXLHQ�FRQVLGHUDEDQ�VX�PiV�IRUPLGDEOH�DGYHUVDULR��HO�SHURQLVPR��/R�LUUHJXODU�GH�HVWD�UHIRUPD��
FRQVLGHUDGD�SRU�HOOR�LQFRQVWLWXFLRQDO��IXH�QR�KDEHU�UHVSHWDGR�ODV�UHJODV�GHO�3RGHU�&RQVWLWX\HQWH
FRQVWLWXLGR��DO�DERUGDU�XQD�WHPiWLFD�PRGLILFDWRULD�GHO�VLVWHPD�HOHFWRUDO�SDUD�OD�FXDO�QR�KDEtD�VLGR
FRQYRFDGD��(Q� OD�RSRUWXQLGDG��GHMy� VLQ�HIHFWR� OD� HOHFFLyQ� GLUHFWD� GHO� JREHUQDGRU� H� LPSXVR�HO
SURFHGLPLHQWR�LQGLUHFWR��'H�HVWD�PDQHUD��ORV�FLXGDGDQRV�GHEtDQ�YRWDU�SRU�XQD�OLVWD�GH�HOHFWRUHV
TXH��FRQVWLWXLGD�HQ�FROHJLR�HOHFWRUDO��GHVLJQDED�DO�JREHUQDGRU�

/DV� UHIRUPDV� GH� ����� IXHURQ� GHURJDGDV�� SRFR� GHVSXpV�� FRQ� RWUR� PpWRGR�� /D� PLVPD
&RQVWLWXFLyQ��������DUELWUDED�OD�SRVLELOLGDG�GH�PRGLILFDU�KDVWD�XQ�DUWtFXOR�SRU�DxR�PHGLDQWH�XQD
OH\�SURYLQFLDO��FRQ�FRQGLFLyQ�GH��VRPHWHU�OD�FOiXVXOD�D�FRQVLGHUDFLyQ�GHO�SXHEOR�HQ�ODV�VLJXLHQWHV
HOHFFLRQHV� GH� GLSXWDGRV�� &RQ� HVWH� SURFHGLPLHQWR� �HQ� ������ ����� \� ������ VH� FRQYDOLGDURQ
HQPLHQGDV� D� ORV� � VLVWHPDV� GH� HOHFFLyQ� GH� JREHUQDGRU� \� GH� LQWHQGHQWHV�� YROYLpQGRVH� DO
PHFDQLVPR�GLUHFWR��VH�HVWDWX\y�OD�SURSLHGDG�SURYLQFLDO�GH�ORV�KLGURFDUEXURV��FRPR�\D�GLMLPRV��\
VH�LQWURGXMR�XQD�LPSRUWDQWH�PRGLILFDFLyQ�SDUD�HO�VLVWHPD�MXGLFLDO��DO�LQFRUSRUDUVH�HO�&RQVHMR�GH�OD
0DJLVWUDWXUD�SDUD�OD�QRPLQDFLyQ�GH�ORV�MXHFHV�

8QD�QXHYD�UHIRUPD�FRQVWLWXFLRQDO

$WHQWR� OR�H[SXHVWR��\�DQWH�XQD�QXHYD�UHIRUPD�GH� OD�&DUWD� ORFDO��QR�HVWi�GHPiV�UHLWHUDU
HVWD�YLVLyQ�GH� OD�&RQVWLWXFLyQ�FRPR�IyUPXOD�SROtWLFD�GH�RUJDQL]DFLyQ� LQWHJUDO�GH� OD�FRPXQLGDG�
FRPR�FRUSXV�H[LVWHQFLDO��TXH�HQJORED�XQD�WRWDOLGDG�OOHQD�GH�FRQWHQLGR�KLVWyULFR��SROtWLFR��VRFLDO�
FXOWXUDO��HWF�
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/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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