
5HTXHULPLHQWR�GH�DQXODFLyQ

6H�KD�WHQLGR�FRQRFLPLHQWR�HQ�HVWD�'HOHJDFLyQ�GHO�*RELHUQR�GH�OD�DSUREDFLyQ�SRU�HO
$\XQWDPLHQWR�GH�0DGULG� �HQ�VHVLyQ�SOHQDULD�GH ����GH�MXOLR�GH�������%2$0�GH����GH
MXOLR�GH�������� GH�PRGLILFDFLRQHV�GH�FUpGLWR�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODUiQ��\�TXH�VH
HVWLPD�VRQ�FRQWUDULDV�D�GHUHFKR�HQ�EDVH�D�ORV�VLJXLHQWHV

)81'$0(1726�-85Ë',&26

35,0(52����/DV�PRGLILFDFLRQHV�SUHVXSXHVWDULDV�DSUREDGDV�SRU�HO�$\XQWDPLHQWR�GH
0DGULG��TXH�WRWDOL]DQ�XQ�LPSRUWH�GH���������������HXURV��HVWiQ�UHJXODGDV�HQ�HO�DUW������GHO
5'�/HJLVODWLYR��������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD
/H\�5HJXODGRUD�GH�+DFLHQGDV�/RFDOHV� �$Vt��HO�FLWDGR�DUWtFXOR�GLVSRQH�TXH�ORV�FUpGLWRV
H[WUDRUGLQDULRV �\ � VXSOHPHQWRV �GH �FUpGLWR �SURFHGHUiQ� ³FXDQGR �KD\D�GH� UHDOL]DUVH �DOJ~Q
JDVWR�TXH�QR�SXHGD�GHPRUDUVH�KDVWD�HO�HMHUFLFLR�VLJXLHQWH� �&UpGLWR�([WUDRUGLQDULR��\ �QR
H[LVWD�HQ�HO �SUHVXSXHVWR�GH� OD �FRUSRUDFLyQ�FUpGLWR�R�VHD� LQVXILFLHQWH�R�QR�DPSOLDEOH�HO
FRQVLJQDGR��6XSOHPHQWR�GH�&UpGLWR�´��(Q�HVWH�VHQWLGR��VH�KD�VHJXLGR�HO�WUiPLWH�OHJDOPHQWH
SURFHGHQWH��

6(*81'2�� �6LQ � HPEDUJR� � ORV � DQWHFHGHQWHV � SUHYLRV � D � OD � DSUREDFLyQ � GH � HVWDV
PRGLILFDFLRQHV � SUHVXSXHVWDULDV � GHWHUPLQDQ � TXH � KD\D � GH � WRPDUVH � DVLPLVPR � HQ
FRQVLGHUDFLyQ �HO �DUW� � �� �GH � OD �/H\ �2UJiQLFD �������� �GH ��� �GH �DEULO� � GH �(VWDELOLGDG
3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�)LQDQFLHUD�� OD�FXDO��D�SURSyVLWR�GH�ORV�$FXHUGRV�GH�1R
'LVSRQLELOLGDG�HVWDEOHFH�TXH�³«'LFKR�DFXHUGR��GH�QR�GLVSRQLELOLGDG� �GHEHUi�GHWDOODU� ODV
PHGLGDV�GH�UHGXFFLyQ�GH�JDVWR�FRUUHVSRQGLHQWHV�H�LGHQWLILFDU�HO�FUpGLWR�SUHVXSXHVWDULR�HQ
HO�TXH�VH�DSUXHEH�R�KDVWD� OD �DGRSFLyQ�GH�PHGLGDV�TXH�JDUDQWLFHQ�HO �FXPSOLPLHQWR�GHO
REMHWLYR �HVWDEOHFLGR� �QL �GDU � OXJDU�D �XQ� LQFUHPHQWR�GHO �JDVWR�UHJLVWUDGR�HQ�FXHQWDV
DX[LOLDUHV��D�FX\R�HIHFWR�HVWD�LQIRUPDFLyQ�VHUi�REMHWR�GH�XQ�VHJXLPLHQWR�HVSHFtILFR´�

5HVXOWD � RSRUWXQR � UHFRUGDU � TXH � HO � $\XQWDPLHQWR � GH � 0DGULG � WLHQH � DSUREDGRV
$FXHUGRV�GH�1R�'LVSRQLELOLGDG��DGRSWDGRV�HQ�VHVLRQHV�SOHQDULDV�GH����GH�DEULO�\����GH
PD\R � GH � ������ HQ � FRQWHVWDFLyQ � DO �UHTXHULPLHQWR � HIHFWXDGR � SRU � HO � PLQLVWHULR � GH
+DFLHQGD�\�)XQFLyQ�3~EOLFD �HO �SDVDGR ���GH�DEULO �GH������ �� 'LFKRV�DFXHUGRV�GH�QR
GLVSRQLELOLGDG�WRWDOL]DQ�XQ�LPSRUWH�FRQMXQWR�GH ����������������HXURV� �\� ORV�DFXHUGRV�GH
PRGLILFDFLyQ�SUHVXSXHVWDULD�DSUREDGRV�HO����GH�MXOLR��VXPDGRV�D�RWURV�GH�FRQWHQLGR�VLPLODU
TXH�\D�KDQ�VLGR�REMHWR�GH�DQXODFLyQ�SRU�OD�'HOHJDFLyQ�GHO�*RELHUQR�HQ�0DGULG��DFXHUGRV
GH����GH�MXQLR�GH�������UHTXHULGRV�GH�DQXODFLyQ�HQ�IHFKD����GH�MXOLR�GH��������UHEDVDQ
DPSOLDPHQWH�OD�FDQWLGDG�SUHYLDPHQWH�GHFODUDGD�FRPR�1R�'LVSRQLEOH�SRU�HO�$\XQWDPLHQWR
GH�0DGULG��
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'H � OR � DQWHULRU � VH � GHGXFH � TXH � HO � $\XQWDPLHQWR � GH � 0DGULG� � DO � DSUREDU � ODV
PRGLILFDFLRQHV�SUHVXSXHVWDULDV�D�TXH�QRV�UHIHUtDPRV�HQ�HO�IXQGDPHQWR�MXUtGLFR�SULPHUR�
HVWDUtD � SURYRFDQGR � XQ � LQFUHPHQWR � GH � JDVWR � HQ � FUpGLWRV � TXH � SUHYLDPHQWH � KDQ � VLGR
GHFODUDGRV�FRPR�QR�GLVSRQLEOHV��DVt�OR�UHIHUtDPRV�HQ�HO�H[SRVLWLYR�GHO�IXQGDPHQWR�MXUtGLFR
VHJXQGR�� � LQIULQJLHQGR�FRQ�HOOR� �SRU� WDQWR�� OR�HVWDEOHFLGR�HQ�HO �FLWDGR �DUW� ��� �GH� OD �/H\
2UJiQLFD � ������� � GH � �� � GH � DEULO� � GH � (VWDELOLGDG � 3UHVXSXHVWDULD � \ � 6RVWHQLELOLGDG
)LQDQFLHUD�

5(48(5,0,(172�'(�$18/$&,Ï1

3RU�HOOR��HQ�EDVH�D�ORV�IXQGDPHQWRV�MXUtGLFRV�DQWHULRUHV��\�HQ�XVR�GH�OD�SRWHVWDG�TXH
HO �DUW� ���� GH � OD �/H\�������� �GH �� �GH�DEULO� �GH �%DVHV�GH� UpJLPHQ� ORFDO� �RWRUJD�D � OD
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�GHIHQVD�GH�OD�OHJDOLGDG�EiVLFD�HVWDWDO ��³&XDQGR�OD
$GPLQLVWUDFLyQ�GHO�(VWDGR�R�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�FRQVLGHUH��HQ�HO�iPELWR�GH
VXV�UHVSHFWLYRV�FRPSHWHQFLDV��TXH�XQ�DFWR�R�DFXHUGR�GH�DOJXQD�(QWLGDG�ORFDO�LQIULQJH�HO
RUGHQDPLHQWR�MXUtGLFR��SRGUi�UHTXHULUOD��LQYRFDQGR�H[SUHVDPHQWH�HO�SUHVHQWH�DUWtFXOR��SDUD
TXH � DQXOH � GLFKR � DFWR � HQ � HO � SOD]R �Pi[LPR � GH � XQ �PHV´� �VH � IRUPXOD � UHTXHULPLHQWR � GH
DQXODFLyQ�GH�ORV�VLJXLHQWHV�DFXHUGRV�SOHQDULRV�DGRSWDGRV�SRU�HO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH�VH�DSUXHED� OD�FRQFHVLyQ�GH�XQ �VXSOHPHQWR�GH�FUpGLWR� �SRU � LPSRUWH�GH
��������������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH �VH �DSUXHED � OD � FRQFHVLyQ �GH �XQ �FUpGLWR �H[WUDRUGLQDULR� � SRU � LPSRUWH �GH
�������������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH�VH�DSUXHED� OD�FRQFHVLyQ�GH�XQ �VXSOHPHQWR�GH�FUpGLWR� �SRU � LPSRUWH�GH
��������������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH �VH �DSUXHED � OD � FRQFHVLyQ �GH �XQ �FUpGLWR �H[WUDRUGLQDULR� � SRU � LPSRUWH �GH
����������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH�VH�DSUXHED� OD�FRQFHVLyQ�GH�XQ �VXSOHPHQWR�GH�FUpGLWR� �SRU � LPSRUWH�GH
����������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH�VH�DSUXHED� OD�FRQFHVLyQ�GH�XQ �VXSOHPHQWR�GH�FUpGLWR� �SRU � LPSRUWH�GH
�������������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

� $FXHUGR�GH����GH�MXOLR�GH������GHO�SOHQR�GHO�$\XQWDPLHQWR�GH�0DGULG��SRU�HO
TXH �VH �DSUXHED � OD � FRQFHVLyQ �GH �XQ �FUpGLWR �H[WUDRUGLQDULR� � SRU � LPSRUWH �GH
��������������HXURV��HQ�HO�3UHVXSXHVWR�GHO�$\XQWDPLHQWR�GH�0DGULG�

/R � TXH � VH � SDUWLFLSD � SDUD � VX � FRQRFLPLHQWR � \ � HIHFWRV� � VLJQLILFiQGROH � TXH � HO
UHTXHULPLHQWR�GH�DQXODFLyQ�TXH�VH�IRUPXOD�VH�HQWHQGHUi�UHFKD]DGR�VL��HQ�HO�SOD]R�GH�XQ
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PHV�GHVGH�VX�UHFHSFLyQ��QR�HV�DWHQGLGR��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUW� �����GH�OD�/H\
������� �GH���GH�DEULO� �5HJXODGRUD�GH�%DVHV�GH�5pJLPHQ�/RFDO� �(OOR �GHWHUPLQDUtD� OD
XOWHULRU � LPSXJQDFLyQ � GH � ODV � FOiXVXODV � FRQYHQFLRQDOHV � DQWHULRUPHQWH � VHxDODGDV � DQWH � OD
MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD��HQ�ORV�WpUPLQRV�GHO�DUW�������GH�OD�PLVPD�/H\�

(/�'(/(*$'2�'(/�*2%,(512
3�'��GH�ILUPD��5HVRO�������������

(/�68%'(/(*$'2�'(/�*2%,(512

/XLV�0DUWtQH]�6LFOXQD�6HS~OYHGD
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