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)XQGDFLgQ�$XURUD��D�WUDYdV�GH�HVWH�VLWLR�ZHE��IDFLOLWD�LQIRUPDFLgQ�GH�LQWHUdV�VREUH�OD�HQWLGDG�\�ODV
DFWLYLGDGHV �TXH �SURPRFLRQD �\ �GLIXQGH� �)XQGDFLgQ �$XURUD� �SUHVWD �HVSHFLDO �DWHQFLgQ �D �TXH �HVWD
LQIRUPDFLgQ�VHD�H[DFWD�\�SUHFLVD��SURFHGLHQGR�D�VX�DFWXDOL]DFLgQ�GH�IRUPD�SHULgGLFD�\�FRUULJLHQGR�ORV
HUURUHV�WDQ�SURQWR�FRPR�HVWRV�KD\DQ�VLGR�GHWHFWDGRV��3RU�HVWH�PRWLYR��)XQGDFLgQ�$XURUD��QR�SXHGH
JDUDQWL]DU�TXH�OD�LQIRUPDFLgQ�HVWd�WRWDOPHQWH�DFWXDOL]DGD�\�OD�LQH[LVWHQFLD�GH�HUURUHV�HQ�WRGR�PRPHQWR�

(O�DFFHVR�D�HVWH�VLWLR�ZHE�\�D�FXDOTXLHUD�GH�VXV�FRQWHQLGRV��OH�RWRUJD�OD�FDOLILFDFLgQ�GH�iSHUVRQD
XVXDULDj�VXSRQH�FRQRFHU�\�DFHSWDU�VLQ�UHVHUYDV�ODV�DGYHUWHQFLDV�OHJDOHV��FRQGLFLRQHV�JHQHUDOHV�\
SDUWLFXODUHV�HQ�VX�FDVR��3RU�WRGR�HOOR��VHUc�UHVSRQVDELOLGDG�GH�WRGD�SHUVRQD�XVXDULD��OD�DWHQWD�OHFWXUD
GH�HVWDV�FRQGLFLRQHV�HQ�FDGD�XQD�GH�ODV�RFDVLRQHV�HQ�TXH�DFFHGD�D�HVWH�VLWLR�ZHE��SRU�OR�TXH�VL�dVWH
QR�HVWc�GH�DFXHUGR�FRQ�FXDOTXLHUD�GH�ORV�PLVPRV�DTXe�GLVSXHVWRV��GHEHUc�DEVWHQHUVH�UHVSHFWR�DO�XVR
GHO�SUHVHQWH�VLWLR�ZHE�

,GHQWLILFDFLjQ�\�FRPXQLFDFLRQHV

1RPEUH�GH�GRPLQLR��ZZZ�IXQGDXURUD�RUJ
'HQRPLQDFLgQ�VRFLDO��)XQGDFLgQ�$XURUD
&,)��*��������
'RPLFLOLR�VRFLDO��$YHQLGD�GH�OD�3D]������b��������%XUJRV
(�PDLO��FRQWDFWR#IXQGDXURUD�RUJ

'HUHFKRV�GH�3URSLHGDG�,QWHOHFWXDO�H�,QGXVWULDO

(O�VLWLR�ZHE��LQFOX\HQGR�D�WeWXOR�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR�VX�SURJUDPDFLgQ��HGLFLgQ��FRPSLODFLgQ�\
GHPcV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��ORV�GLVHfRV��ORJRWLSRV��WH[WR�\�R�JUcILFRV��VRQ
SURSLHGDG�GH�)XQGDFLgQ�$XURUD���R�VL�HV�HO�FDVR��GLVSRQH�GH�OLFHQFLD�R�DXWRUL]DFLgQ�H[SUHVD�SRU�SDUWH
GH�ORV�DXWRUHV��7RGRV�ORV�FRQWHQLGRV�GHO �VLWLR�ZHE�VH�HQFXHQWUDQ�GHELGDPHQWH�SURWHJLGRV�SRU�OD
QRUPDWLYD �GH �SURSLHGDG �LQWHOHFWXDO �H �LQGXVWULDO� �DVe �FRPR �LQVFULWRV �HQ �ORV �UHJLVWURV �ShEOLFRV
FRUUHVSRQGLHQWHV�

,QGHSHQGLHQWHPHQWH�GH�OD�ILQDOLGDG�SDUD�OD�TXH�IXHUDQ�GHVWLQDGRV��OD�UHSURGXFFLgQ�WRWDO�R�SDUFLDO��XVR�
H[SORWDFLgQ��GLVWULEXFLgQ�\�FRPHUFLDOL]DFLgQ��UHTXLHUH�HQ�WRGR�FDVR�OD�DXWRUL]DFLgQ�HVFULWD�SUHYLD�SRU
SDUWH�GH�)XQGDFLgQ�$XURUD��&XDOTXLHU�XVR�QR�DXWRUL]DGR�SUHYLDPHQWH�VH�FRQVLGHUD�XQ�LQFXPSOLPLHQWR
JUDYH�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�GHO�DXWRU�

/RV�GLVHfRV��ORJRWLSRV��WH[WR�\�R�JUcILFRV�DMHQRV�D�)XQGDFLgQ�$XURUD�\�TXH�SXGLHUDQ�DSDUHFHU�HQ�HO
VLWLR�ZHE��SHUWHQHFHQ�D�VXV�UHVSHFWLYRV�SURSLHWDULRV��VLHQGR�HOORV�PLVPRV�UHVSRQVDEOHV�GH�FXDOTXLHU
SRVLEOH �FRQWURYHUVLD �TXH �SXGLHUD �VXVFLWDUVH �UHVSHFWR �D �ORV �PLVPRV� �)XQGDFLgQ �$XURUD� �DXWRUL]D
H[SUHVDPHQWH�D�TXH�WHUFHURV�SXHGDQ�UHGLULJLU�GLUHFWDPHQWH�D�ORV�FRQWHQLGRV�FRQFUHWRV�GHO�VLWLR�ZHE��\
HQ�WRGR�FDVR�UHGLULJLU�DO�VLWLR�ZHE�SULQFLSDO�GH�ZZZ�IXQGDXURUD�RUJ�

)XQGDFLgQ�$XURUD��UHFRQRFH�D�IDYRU�GH�VXV�WLWXODUHV�ORV�FRUUHVSRQGLHQWHV�GHUHFKRV�GH�SURSLHGDG
LQWHOHFWXDO�H�LQGXVWULDO��QR�LPSOLFDQGR�VX�VROD�PHQFLgQ�R�DSDULFLgQ�HQ�HO�VLWLR�ZHE�OD�H[LVWHQFLD�GH
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GHUHFKRV �R �UHVSRQVDELOLGDG �DOJXQD �VREUH �ORV �PLVPRV� �FRPR �WDPSRFR �UHVSDOGR� �SDWURFLQLR �R
UHFRPHQGDFLgQ�SRU�SDUWH�GHO�PLVPR�

3DUD�UHDOL]DU�FXDOTXLHU�WLSR�GH�REVHUYDFLgQ�UHVSHFWR�D�SRVLEOHV�LQFXPSOLPLHQWRV�GH�ORV�GHUHFKRV�GH
SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��DVe�FRPR�VREUH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE��SXHGH
KDFHUOR�D�WUDYdV�GHO�FRUUHR�HOHFWUgQLFR�LQGLFDGR�DO�HIHFWR�

8VR�FRUUHFWR�GHO�VLWLR�ZHE

/D�SHUVRQD�XVXDULD�VH�FRPSURPHWH�D�KDFHU�XQ�XVR�DGHFXDGR�GH�ORV�FRQWHQLGRV�\�VHUYLFLRV�TXH�OD
)XQGDFLgQ�$XURUD���RIUHFH�D�WUDYdV�GH�VX�VLWLR�ZHE�\��FRQ�FDUcFWHU�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��D�QR
HPSOHDUORV�SDUD��L��LQFXUULU�HQ�DFWLYLGDGHV�LOeFLWDV��LOHJDOHV�R�FRQWUDULDV�D�OD�EXHQD�IH�\�HO�RUGHQ�ShEOLFR�
�LL��GLIXQGLU�FRQWHQLGRV�R�SURSDJDQGD�GH�FDUcFWHU�UDFLVWD��[HQgIRER��SRUQRJUcILFR��LOHJDO��GH�DSRORJeD�GHO
WHUURULVPR�R�DWHQWDWRULR�FRQWUD�ORV�GHUHFKRV�KXPDQRV���LLL��SURYRFDU�GDfRV�HQ�ORV�VLVWHPDV�IeVLFRV�\
OgJLFRV�GH�OD�ZHE��GH�VXV�SURYHHGRUHV�R�GH�WHUFHUDV�SHUVRQDV��LQWURGXFLU�R�GLIXQGLU�HQ�OD�UHG�YLUXV
LQIRUPcWLFRV�R�FXDOHVTXLHUD�RWURV�VLVWHPDV�IeVLFRV�R�OgJLFRV�TXH�VHDQ�VXVFHSWLEOHV�GH�SURYRFDU�ORV
GDfRV�DQWHULRUPHQWH�PHQFLRQDGRV���LY��LQWHQWDU�DFFHGHU�\��HQ�VX�FDVR��XWLOL]DU�ODV�FXHQWDV�GH�FRUUHR
HOHFWUgQLFR�GH�RWUDV�SHUVRQDV�XVXDULDV�\�PRGLILFDU�R�PDQLSXODU�VXV�PHQVDMHV�

/D �SHUVRQD �XVXDULD �DVXPH �OD �UHVSRQVDELOLGDG �GHO �XVR �GHO �VLWLR �ZHE� �'LFKD �UHVSRQVDELOLGDG �VH
H[WHQGHUc �HQ �VX �FDVR� �DO �SRVLEOH �UHJLVWUR �TXH �HQ �XQ �IXWXUR �IXHVH �QHFHVDULR �SDUD �DFFHGHU �D
GHWHUPLQDGRV�VHUYLFLRV�R�FRQWHQLGRV��(Q�GLFKR�UHJLVWUR�OD�SHUVRQD�XVXDULD�VHUc�UHVSRQVDEOH�GH�DSRUWDU
LQIRUPDFLgQ�YHUD]�\�OeFLWD�

([FOXVLjQ�GH�*DUDQWiDV�\�5HVSRQVDELOLGDGHV

(O�FRQWHQLGR�GHO�SUHVHQWH�VLWLR�ZHE�HV�GH�FDUcFWHU�JHQHUDO�\�WLHQH�XQD�ILQDOLGDG�PHUDPHQWH�LQIRUPDWLYD�
VLQ�TXH�VH�JDUDQWLFH�SOHQDPHQWH�HO�DFFHVR�D�WRGRV�ORV�FRQWHQLGRV��QL�VX�H[KDXVWLYLGDG��FRUUHFFLgQ�
YLJHQFLD�R�DFWXDOLGDG��QL�VX�LGRQHLGDG�R�XWLOLGDG�SDUD�XQ�REMHWLYR�HVSHFeILFR�

)XQGDFLgQ�$XURUD�H[FOX\H��KDVWD�GRQGH�SHUPLWH�HO�RUGHQDPLHQWR�MXUeGLFR��FXDOTXLHU�UHVSRQVDELOLGDG�SRU
ORV�GDfRV�\�SHUMXLFLRV�GH�WRGD�QDWXUDOH]D�GHULYDGRV�GH�

/D�LPSRVLELOLGDG�GH�DFFHVR�DO�VLWLR�ZHE�R�OD�IDOWD�GH�YHUDFLGDG��H[DFWLWXG��H[KDXVWLYLGDG�\�R
DFWXDOLGDG�GH�ORV�FRQWHQLGRV��DVe�FRPR�OD�H[LVWHQFLD�GH�YLFLRV�\�GHIHFWRV�GH�WRGD�FODVH�GH�ORV
FRQWHQLGRV�WUDQVPLWLGRV��GLIXQGLGRV��DOPDFHQDGRV��SXHVWRV�D�GLVSRVLFLgQ�D�ORV�TXH�VH�KD\D
DFFHGLGR�D�WUDYdV�GHO�VLWLR�ZHE�R�GH�ODV�DFWLYLGDGHV�R�VHUYLFLRV�TXH�VH�SXEOLFLWDQ�
/D�SUHVHQFLD�GH�YLUXV�R�GH�RWURV�HOHPHQWRV�HQ�ORV�FRQWHQLGRV�TXH�SXHGDQ�SURGXFLU�DOWHUDFLRQHV
HQ�ORV�VLVWHPDV�LQIRUPcWLFRV��GRFXPHQWRV�HOHFWUgQLFRV�R�GDWRV�GH�ODV�SHUVRQDV�XVXDULDV�
(O�LQFXPSOLPLHQWR�GH�ODV�OH\HV��OD�EXHQD�IH��HO�RUGHQ�ShEOLFR��ORV�XVRV�GHO�WUcILFR�\�HO�SUHVHQWH
DYLVR �OHJDO �FRPR�FRQVHFXHQFLD �GHO �XVR �LQFRUUHFWR �GHO �VLWLR �ZHE� �(Q �SDUWLFXODU� �\ �D �PRGR
HMHPSOLILFDWLYR��)XQGDFLgQ�$XURUD��QR�VH�KDFH�UHVSRQVDEOH�GH�ODV�DFWXDFLRQHV�GH�WHUFHURV�TXH
YXOQHUHQ�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO� �VHFUHWRV�HPSUHVDULDOHV��GHUHFKRV�DO
KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD�LPDJHQ��DVe�FRPR�OD�QRUPDWLYD�HQ�PDWHULD
GH�FRPSHWHQFLD�GHVOHDO�\�SXEOLFLGDG�LOeFLWD�
/D�SHUVRQD�XVXDULD�HV�OD�hQLFD�UHVSRQVDEOH�GH�ODV�LQIUDFFLRQHV�HQ�ODV�TXH�SXHGD�LQFXUULU�R�GH�ORV
SHUMXLFLRV�TXH�SXHGD�FDXVDU�R�FDXVDUVH�SRU�OD�XWLOL]DFLgQ�GHO�VLWLR�ZHE��TXHGDQGR�)XQGDFLgQ
$XURUD�H[RQHUDGD�GH�FXDOTXLHU�FODVH�GH�UHVSRQVDELOLGDG�TXH�VH�SXGLHUD�GHULYDU�SRU�ODV�DFFLRQHV
GH�OD�PLVPD�
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/D�SHUVRQD�XVXDULD�HV�OD�hQLFD�UHVSRQVDEOH�IUHQWH�D�FXDOTXLHU�UHFODPDFLgQ�R�DFFLgQ�OHJDO��MXGLFLDO
R �H[WUDMXGLFLDO� �LQLFLDGD �SRU �WHUFHUDV �SHUVRQDV �FRQWUD �OD �)XQGDFLgQ �$XURUD �EDVDGD �HQ �OD
XWLOL]DFLgQ�GHO �VLWLR�ZHE��(Q�VX�FDVR��OD�SHUVRQD�XVXDULD�DVXPLUc�FXDQWRV�JDVWRV��FRVWHV�H
LQGHPQL]DFLRQHV�VHDQ�LUURJDGRV�D �)XQGDFLgQ�$XURUD �FRQ�PRWLYR �GH�WDOHV �UHFODPDFLRQHV�R
DFFLRQHV�OHJDOHV�

)XQGDFLgQ�$XURUD��VH�UHVHUYD�HO�GHUHFKR�GH�UHWLUDU�WRGRV�DTXHOORV�FRPHQWDULRV�\�DSRUWDFLRQHV�TXH
YXOQHUHQ�HO �UHVSHWR �D �OD �GLJQLGDG�GH�OD �SHUVRQD� �TXH�VHDQ�GLVFULPLQDWRULRV� �[HQgIRERV� �UDFLVWDV�
SRUQRJUcILFRV��TXH�DWHQWHQ�FRQWUD�OD�MXYHQWXG�R�OD�LQIDQFLD��HO�RUGHQ�R�OD�VHJXULGDG�ShEOLFD�R�TXH��D�VX
MXLFLR��QR�UHVXOWDUDQ�DGHFXDGRV�SDUD�VX�SXEOLFDFLgQ�

(Q�FXDOTXLHU�FDVR��)XQGDFLgQ�$XURUD��QR�VHUc�UHVSRQVDEOH�GH�ODV�RSLQLRQHV�YHUWLGDV�SRU�ORV�XVXDULRV�D
WUDYdV�GH�ORV�IRURV��PHQVDMHV�X�RWUDV�KHUUDPLHQWDV�GH�SDUWLFLSDFLgQ��HQ�VX�FDVR�

(VWH �VLWLR �ZHE�VH �KD�UHYLVDGR�\ �SUREDGR�SDUD �TXH�IXQFLRQH�FRUUHFWDPHQWH� �(Q�SULQFLSLR� �SXHGH
JDUDQWL]DUVH�HO�FRUUHFWR�IXQFLRQDPLHQWR�ORV�����GeDV�GHO�DfR�����KRUDV�DO�GeD��6LQ�HPEDUJR��)XQGDFLgQ
$XURUD��QR�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�FLHUWRV�HUURUHV�GH�SURJUDPDFLgQ��R�TXH�DFRQWH]FDQ
FDXVDV �GH �IXHU]D �PD\RU� �FDWcVWURIHV �QDWXUDOHV� �KXHOJDV �R �FLUFXQVWDQFLDV �VHPHMDQWHV �TXH �KDJDQ
LPSRVLEOH�HO�DFFHVR�DO�VLWLR�ZHE�

8VR�GH�&RRNLHV

(VWH�VLWLR�ZHE�SXHGH�XWLOL]DU�FRRNLHV�WdFQLFDV��SHTXHfRV�DUFKLYRV�GH�LQIRUPDFLgQ�TXH�HO�VHUYLGRU�HQYeD
DO �RUGHQDGRU �GH�TXLHQ�DFFHGH�D�OD �ScJLQD� �SDUD�OOHYDU �D �FDER�GHWHUPLQDGDV�IXQFLRQHV�TXH�VRQ
FRQVLGHUDGDV�LPSUHVFLQGLEOHV�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�YLVXDOL]DFLgQ�GHO�VLWLR��/DV�FRRNLHV
XWLOL]DGDV�WLHQHQ� �HQ�WRGR�FDVR� �FDUcFWHU �WHPSRUDO� �FRQ�OD�hQLFD�ILQDOLGDG�GH�KDFHU�PcV�HILFD]�OD
QDYHJDFLgQ��\�GHVDSDUHFHQ�DO�WHUPLQDU�OD�VHVLgQ�GH�OD�SHUVRQD�XVXDULD��(Q�QLQJhQ�FDVR��HVWDV�FRRNLHV
SURSRUFLRQDQ�SRU�Ve�PLVPDV�GDWRV�GH�FDUcFWHU�SHUVRQDO�\�QR�VH�XWLOL]DUcQ�SDUD�OD�UHFRJLGD�GH�ORV
PLVPRV�

0HGLDQWH�HO�XVR�GH�FRRNLHV�WDPELdQ�HV�SRVLEOH�TXH�HO�VHUYLGRU�GRQGH�VH�HQFXHQWUD�OD�ZHE�UHFRQR]FD�HO
QDYHJDGRU�XWLOL]DGR�SRU�OD�SHUVRQD�XVXDULD�FRQ�OD�ILQDOLGDG�GH�TXH�OD�QDYHJDFLgQ�VHD�PcV�VHQFLOOD�
SHUPLWLHQGR��SRU�HMHPSOR��HO�DFFHVR�GH�ODV�SHUVRQDV�XVXDULDV�TXH�VH�KD\DQ�UHJLVWUDGR�SUHYLDPHQWH�D
ODV�cUHDV��VHUYLFLRV���UHVXOWDGRV�PdGLFRV��UHVHUYDGRV�H[FOXVLYDPHQWH�D�HOORV�VLQ�WHQHU�TXH�UHJLVWUDUVH
HQ�FDGD�YLVLWD��7DPELdQ�VH�SXHGHQ�XWLOL]DU�SDUD�PHGLU�OD�DXGLHQFLD��SDUcPHWURV�GH�WUcILFR��FRQWURODU�HO
SURJUHVR�\�QhPHUR�GH�HQWUDGDV��HWF���VLHQGR�HQ�HVWRV�FDVRV�FRRNLHV�SUHVFLQGLEOHV�WdFQLFDPHQWH��SHUR
EHQHILFLRVDV �SDUD �OD �SHUVRQD �XVXDULD� �(VWH �VLWLR �ZHE �QR �LQVWDODUc �FRRNLHV �SUHVFLQGLEOHV �VLQ �HO
FRQVHQWLPLHQWR�SUHYLR�GH�OD�SHUVRQD�XVXDULD�

$VLPLVPR��HVWH�VLWLR�ZHE�XWLOL]D�FRRNLHV�DQDOeWLFDV�SDUD�KDELOLWDU�OD�IXQFLgQ�GH�FRQWURO�GH�YLVLWDV�hQLFDV
FRQ�HO�ILQ�GH�IDFLOLWDUOH�VX�QDYHJDFLgQ��$�WRGD�SHUVRQD�XVXDULD�TXH�YLVLWD�OD�ZHE�VH�OH�LQIRUPD�GHO�XVR�GH
HVWDV�FRRNLHV�PHGLDQWH�XQ�EDQQHU�IORWDQWH��FRQVLGHUDQGR�TXH�VL�DFHSWD�HO�WUDWDPLHQWR�HVWc�GH�DFXHUGR
FRQ�VX�XVR��(Q�HO�FDVR�GH�DFHSWDU�VX�XVR��HO�EDQQHU�GHVDSDUHFHUc��DXQTXH�HQ�WRGR�PRPHQWR�SRGUc
UHYRFDU�HO�FRQVHQWLPLHQWR�\�REWHQHU�PcV�LQIRUPDFLgQ�FRQVXOWDQGR�QXHVWUD�3ROeWLFD�GH�FRRNLHV�

/D�SHUVRQD�XVXDULD�WLHQH�OD�SRVLELOLGDG�GH�FRQILJXUDU�VX�QDYHJDGRU�SDUD�VHU�DOHUWDGR�GH�OD�UHFHSFLgQ�GH
FRRNLHV�\ �SDUD�LPSHGLU �VX�LQVWDODFLgQ�HQ�VX�HTXLSR� �3RU �IDYRU� �FRQVXOWH �ODV �LQVWUXFFLRQHV�GH�VX
QDYHJDGRU�SDUD�DPSOLDU�HVWD�LQIRUPDFLgQ�
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3ROiWLFD�GH�HQODFHV

'HVGH�HO�VLWLR�ZHE��HV�SRVLEOH�TXH�VH�UHGLULMD�D�FRQWHQLGRV�GH�WHUFHURV�VLWLRV�ZHE��'DGR�TXH�)XQGDFLgQ
$XURUD��QR�SXHGH�FRQWURODU�VLHPSUH�ORV�FRQWHQLGRV�LQWURGXFLGRV�SRU�WHUFHURV�HQ�VXV�UHVSHFWLYRV�VLWLRV
ZHE��QR�DVXPH�QLQJhQ�WLSR�GH�UHVSRQVDELOLGDG�UHVSHFWR�D�GLFKRV�FRQWHQLGRV��(Q�WRGR�FDVR��SURFHGHUc
D �OD �UHWLUDGD �LQPHGLDWD �GH �FXDOTXLHU �FRQWHQLGR �TXH �SXGLHUD �FRQWUDYHQLU �OD �OHJLVODFLgQ �QDFLRQDO �R
LQWHUQDFLRQDO��OD�PRUDO�R�HO�RUGHQ�ShEOLFR��SURFHGLHQGR�D�OD�UHWLUDGD�LQPHGLDWD�GH�OD�UHGLUHFFLgQ�D�GLFKR
VLWLR�ZHE��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQWHQLGR�HQ�FXHVWLgQ�

)XQGDFLgQ�$XURUD�QR�VH�KDFH�UHVSRQVDEOH�GH�OD �LQIRUPDFLgQ�\�FRQWHQLGRV�DOPDFHQDGRV� �D�WeWXOR
HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��HQ�IRURV��FKDWV��JHQHUDGRUHV�GH�EORJV��FRPHQWDULRV��UHGHV�VRFLDOHV�R
FXDOTXLHU�RWUR�PHGLR�TXH�SHUPLWD�D�WHUFHURV�SXEOLFDU�FRQWHQLGRV�GH�IRUPD�LQGHSHQGLHQWH�DO�VLWLR�ZHE�GH
)XQGDFLgQ�$XURUD��6LQ�HPEDUJR��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWeFXORV����\����GH�OD
/66,&(��VH�SRQH�D�GLVSRVLFLgQ�GH�WRGDV�ODV�SHUVRQDV�XVXDULDV��DXWRULGDGHV�\�IXHU]DV�GH�VHJXULGDG�
FRODERUDQGR�GH�IRUPD�DFWLYD�HQ�OD�UHWLUDGD�R��HQ�VX�FDVR��EORTXHR�GH�WRGRV�DTXHOORV�FRQWHQLGRV�TXH
SXHGDQ�DIHFWDU�R�FRQWUDYHQLU�OD�OHJLVODFLgQ�QDFLRQDO�R�LQWHUQDFLRQDO��ORV�GHUHFKRV�GH�WHUFHURV�R�OD�PRUDO
\�HO�RUGHQ�ShEOLFR��(Q�FDVR�GH�TXH�OD�SHUVRQD�XVXDULD�FRQVLGHUH�TXH�H[LVWH�HQ�HO�VLWLR�ZHE�DOJhQ
FRQWHQLGR�TXH�SXGLHUD�VHU�VXVFHSWLEOH�GH�HVWD�FODVLILFDFLgQ��VH�UXHJD�OR�QRWLILTXH�GH�IRUPD�LQPHGLDWD�DO
DGPLQLVWUDGRU�GHO�VLWLR�ZHE�

'LUHFFLRQHV�,3

/RV�VHUYLGRUHV�GHO�VLWLR�ZHE�SRGUcQ�GHWHFWDU�GH�PDQHUD�DXWRPcWLFD�OD�GLUHFFLgQ�,3�\�HO�QRPEUH�GH
GRPLQLR�XWLOL]DGRV�SRU�OD�SHUVRQD�XVXDULD��8QD�GLUHFFLgQ�,3�HV�XQ�QhPHUR�DVLJQDGR�DXWRPcWLFDPHQWH�D
XQ�RUGHQDGRU�FXDQGR�HVWH�VH�FRQHFWD�D�,QWHUQHW��7RGD�HVWD�LQIRUPDFLgQ�VH�UHJLVWUD�HQ�XQ�ILFKHUR�GH
DFWLYLGDG�GHO�VHUYLGRU�GHELGDPHQWH�LQVFULWR�TXH�SHUPLWH�HO�SRVWHULRU�SURFHVDPLHQWR�GH�ORV�GDWRV�FRQ�HO
ILQ�GH�REWHQHU�PHGLFLRQHV�hQLFDPHQWH�HVWDGeVWLFDV�TXH�SHUPLWDQ�FRQRFHU�HO�QhPHUR�GH�LPSUHVLRQHV�GH
ScJLQDV��HO�QhPHUR�GH�YLVLWDV�UHDOL]DGDV�D�ORV�VHUYLGRUHV�ZHE��HO�RUGHQ�GH�YLVLWDV��HO�SXQWR�GH�DFFHVR�
HWF�

3URWHFFLjQ�GH�GDWRV

3DUD�XWLOL]DU �SRQHUVH�HQ�FRQWDFWR�FRQ�)XQGDFLgQ�$XURUD�GHEHUc�LQWURGXFLU �DOJXQD�LQIRUPDFLgQ�GH
FDUcFWHU�SHUVRQDO�HQ�HO�SUHVHQWH�VLWLR�ZHE��SRU�HOOR��)XQGDFLgQ�$XURUD�OH�LQIRUPD�TXH�WUDWDUc�VXV�GDWRV
SHUVRQDOHV �HQ�FXPSOLPLHQWR �FRQ�HO �5HJODPHQWR �*HQHUDO �GH�3URWHFFLgQ�GH�'DWRV�GH�(XURSD�8(
���������\�HQ�OD�/H\�2UJcQLFD��������GH���GH�GLFLHPEUH��/23'*''���3DUD�PcV�LQIRUPDFLgQ�UHODWLYD
DO�WUDWDPLHQWR�GH�GDWRV�SXHGH�DFFHGHU�D�ODV�FRQGLFLRQHV�GHILQLGDV�HQ�OD�3ROeWLFD�GH�3ULYDFLGDG�TXH
DSDUHFH�HQ�HVWH�VLWLR�ZHE�

/H\�$SOLFDEOH�\�-XULVGLFFLjQ

3DUD�OD�UHVROXFLgQ�GH�WRGDV�ODV�FRQWURYHUVLDV�R�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�VLWLR�ZHE�R�GH
ODV�DFWLYLGDGHV�HQ�dO�GHVDUUROODGDV��VHUc�GH�DSOLFDFLgQ�OD�OHJLVODFLgQ�HVSDfROD��D�OD�TXH�VH�VRPHWHQ
H[SUHVDPHQWH�ODV�SDUWHV��VLHQGR�FRPSHWHQWHV�SDUD�OD�UHVROXFLgQ�GH�WRGRV�ORV�FRQIOLFWRV�GHULYDGRV�R
UHODFLRQDGRV�FRQ�VX�XVR�ORV�-X]JDGRV�\�7ULEXQDOHV�GHO�GRPLFLOLR�GH�OD�SHUVRQD�XVXDULD�R�HO�OXJDU�GHO
FXPSOLPLHQWR�GH�OD�REOLJDFLgQ�


