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3ROiWLFD�GH�SULYDFLGDG
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3ROiWLFD�GH�3ULYDFLGDG

(Q�HVWD�3ROeWLFD�GH�3ULYDFLGDG�SRGUc�HQFRQWUDU�WRGD�OD�LQIRUPDFLgQ�UHOHYDQWH�VREUH�HO�XVR�TXH�VH�SXHGH
UHDOL]DU�GH�ORV�GDWRV�SHUVRQDOHV�GH�ODV�SHUVRQDV�XVXDULDV�TXH�VH�SRQHQ�HQ�FRQWDFWR�FRQ�QXHVWUD
HQWLGDG��3RQHPRV�D�VX�GLVSRVLFLgQ�GH�IRUPD�SHUPDQHQWH�WRGD�OD�LQIRUPDFLgQ�HQ�HVWD�3ROeWLFD�GH
3ULYDFLGDG�TXH�SXHGH�FRQVXOWDU�FXDQGR�OR�HVWLPH�RSRUWXQR��7DPELdQ�HQFRQWUDUc�LQIRUPDFLgQ�VREUH
FDGD�WUDWDPLHQWR�GH�WXV�GDWRV�SHUVRQDOHV�FRQIRUPH�YD\D�LQWHUDFWXDQGR�FRQ�QRVRWURV�

&XDQGR�KDEODPRV�GH�QXHVWUR�VLWLR�ZHE��QRV�UHIHULUHPRV�D�FXDOTXLHUD�GH�ORV�FDQDOHV�R�PHGLRV�GLJLWDOHV
TXH�FRPR�SHUVRQD�XVXDULD�KD\D�XWLOL]DGR�SDUD�LQWHUDFWXDU�FRQ�QRVRWURV��VLHQGR�ORV�SULQFLSDOHV�

1XHVWUD�ZHE��ZZZ��IXQGDFLRQDXURUD�RUJ��D�WUDYdV�GH�QXHVWUR�HPDLO�FRQWDFWR#IXQGDXURUD�RUJ�R�HQ
QXHVWUDV�RILFLQDV�

,GHQWLGDG�GHO�5HVSRQVDEOH

)XQGDFLgQ�$XURUD�HV�HO�5HVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GH�OD�SHUVRQD�XVXDULD�\
OH�LQIRUPD�GH�TXH�HVWRV�GDWRV�VHUcQ�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��8(�
����������GH����GH�DEULO��*'35���\�OD�/H\�2UJcQLFD���������GH���GH�GLFLHPEUH��/23'*''��

)LQDOLGDG�GHO�7UDWDPLHQWR

(O�VLWLR�ZHE�HV�WRWDOPHQWH�LQIRUPDWLYR�VREUH�ODV�DFWLYLGDGHV��YROXQWDULDGR��GRQDFLRQHV��FRODERUDFLRQHV�
HWF���� �TXH�SURPXHYH� �RUJDQL]D�\�GLIXQGH�)XQGDFLgQ�$XURUD� �/RV�GDWRV�SXHGHQ�VHU �WUDWDGRV�SDUD
UHVSRQGHU�D�ODV�VROLFLWXGHV�GH�LQIRUPDFLgQ�VREUH�HVWDV�DFWLYLGDGHV��(O�VLWLR�ZHE�IDFLOLWD�OD�SRVLELOLGDG�GH
LQWHUDFWXDU�FRPR�SHUVRQD�XVXDULD�FRQ�ORV�SHUILOHV�FRUSRUDWLYRV�HQ�ODV�GLVWLQWDV�UHGHV�VRFLDOHV�WDOHV
FRPR�,QVWDJUDP��;��/LQNHGOQ��<RXWXEH��HWF�

6H�UHFRQRFH�FRPR�UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�GH�VXV�SHUVRQDV�XVXDULDV��VHJXLGRUHV��R
SHUVRQDV�TXH�UHDOLFHQ�FRPHQWDULRV�D�WUDYdV�GH�ODV�PLVPDV��$VLPLVPR�GH�DFXHUGR�FRQ�OD�/H\�GH
VHUYLFLRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLgQ�\�GH�FRPHUFLR�HOHFWUgQLFR�)XQGDFLgQ�$XURUD���VH�H[RQHUD�GH
FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�SRU�FRPHQWDULRV�GH�ODV�SHUVRQDV�XVXDULDV�\�VHJXLGRUHV�HQ
VXV�UHGHV�VRFLDOHV��)XQGDFLgQ�$XURUD�SRGUc�XWLOL]DU�ORV�SHUILOHV�GHVFULWRV�DQWHULRUPHQWH�SDUD�LQIRUPDU�D
VXV�XVXDULRV�GH�WHPDV�TXH�FRQVLGHUH�GH�VX�LQWHUdV�

/HJLWLPDFLjQ�GHO�WUDWDPLHQWR�

�&RQVHQWLPLHQWR �H[SUHVR �SRU �SDUWH �GH �ODV �SHUVRQDV �XVXDULDV �FXDQGR �QRV �SURSRUFLRQDQ �GDWRV
SHUVRQDOHV �SDUD �UHFLELU �FXDOTXLHU �WLSR �GH �LQIRUPDFLgQ �VREUH �QXHVWUDV �DFWLYLGDGHV� �DVe �FRPR �OD
DFHSWDFLgQ�H[SUHVD�SRU�OD�XWLOL]DFLgQ�GH�FRRNLHV�TXH�UHTXLHUHQ�FRQVHQWLPLHQWR�

�,QWHUdV�OHJeWLPR�GH�)XQGDFLgQ�$XURUD�GLULJLGR�D�SRGHU�JDUDQWL]DU�TXH�QXHVWUR�VLWLR�ZHE�SHUPDQH]FD
VHJXUR��DVe�FRPR�D\XGDUQRV�D�FRPSUHQGHU�ODV�QHFHVLGDGHV��H[SHFWDWLYDV�\�HO�QLYHO�GH�VDWLVIDFFLgQ�GH
ODV�SHUVRQDV�XVXDULDV��(VWD�ILQDOLGDG�hQLFDPHQWH�HVWc�GLULJLGD�HQ�PHMRUDU�QXHVWURV�VHUYLFLRV��7RGDV�ODV
DFFLRQHV�VH�UHDOL]DQ�SDUD�DVHJXUDU�XQD�H[SHULHQFLD�hQLFD�GH�QDYHJDFLgQ�

�&XPSOLPLHQWR�GH�REOLJDFLRQHV�OHJDOHV�SDUD�SUHYHQFLgQ�GHO�IUDXGH��FRODERUDFLgQ�FRQ�ODV�$XWRULGDGHV
3hEOLFDV�\�R�HYHQWXDOHV�UHFODPDFLRQHV�GH�WHUFHURV
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&RQVHUYDFLjQ�GH�ORV�GDWRV�

(O�WUDWDPLHQWR�GH�ORV�GDWRV�FRQ�ODV�ILQDOLGDGHV�GHVFULWDV�VH�PDQWHQGUc�GXUDQWH�HO�WLHPSR�QHFHVDULR
SDUD�FXPSOLU�FRQ�OD�ILQDOLGDG�GH�VX�UHFRJLGD��DVe�FRPR�SDUD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV
TXH�VH�GHULYHQ�GHO�WUDWDPLHQWR�GH�ORV�GDWRV��6LQ�SHUMXLFLR�GH�TXH�OD�FRQVHUYDFLgQ�UHVXOWH�QHFHVDULD�SDUD
OD�IRUPXODFLgQ��HO�HMHUFLFLR�R�OD�GHIHQVD�GH�SRWHQFLDOHV�UHFODPDFLRQHV��VLHPSUH�TXH�OR�SHUPLWLHVH�OD
OHJLVODFLgQ�DSOLFDEOH�

)XQGDFLgQ�$XURUD� �VH �FRPSURPHWH�D �FHVDU �HO �WUDWDPLHQWR �GH�ORV �GDWRV �SHUVRQDOHV �FXDQGR�KD\D
ILQDOL]DGR�HO�SOD]R�GH�FRQVHUYDFLgQ��DVe�FRPR�EORTXHDUORV�GHELGDPHQWH�

&RPXQLFDFLjQ�GH�ORV�GDWRV

1R�HVWc�SUHYLVWD�QLQJXQD�FRPXQLFDFLgQ�GH�GDWRV�SHUVRQDOHV�D�WHUFHURV�VDOYR��VL�IXHVH�QHFHVDULR�SDUD
HO �GHVDUUROOR �\ �HMHFXFLgQ�GH�ODV �ILQDOLGDGHV�GHO �WUDWDPLHQWR� �D �QXHVWURV�SURYHHGRUHV�GH�VHUYLFLRV
UHODFLRQDGRV�FRQ�FRPXQLFDFLRQHV��FRQ�ORV�FXDOHV�)XQGDFLgQ�$XURUD��WLHQH�VXVFULWRV�ORV�FRQWUDWRV�GH
FRQILGHQFLDOLGDG�\�GH�HQFDUJDGR�GH�WUDWDPLHQWR�H[LJLGRV�SRU�OD�QRUPDWLYD�YLJHQWH�GH�SULYDFLGDG�

1R �REVWDQWH� �VL �OD �SHUVRQD �XVXDULD �DFHSWD �ODV �FRRNLHV �DQDOeWLFDV �LQGLFDGDV �HQ �HO �EDQQHU� �HVWD
DFHSWDFLgQ�SRGUc�VXSRQHU�XQD�WUDQVIHUHQFLD�D�OD�HQWLGDG�*RRJOH��FX\RV�VHUYLGRUHV�SXHGHQ�ORFDOL]DUVH
IXHUD�GH�OD�8(�

'HUHFKRV�

/RV�GHUHFKRV�TXH�DVLVWHQ�D�OD�SHUVRQD�XVXDULD�VRQ�

'HUHFKR�D�UHWLUDU�HO�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR���
'HUHFKR�GH�DFFHVR��OD�SHUVRQD�XVXDULD�SXHGH�SHGLU�LQIRUPDFLgQ�GH�DTXHOORV�GDWRV�SHUVRQDOHV��
TXH�GLVSRQJDPRV�DFHUFD�GH�OD�PLVPD�
'HUHFKR�GH�UHFWLILFDFLgQ��OD�SHUVRQD�XVXDULD�SXHGH�FRPXQLFDU�FXDOTXLHU�FDPELR�HQ�VXV�GDWRV��
SHUVRQDOHV
'HUHFKR�GH�VXSUHVLgQ�\�DO�ROYLGR��VH�SXHGH�VROLFLWDU�OD�HOLPLQDFLgQ�SUHYLD��EORTXHR�GH�ORV�GDWRV��
SHUVRQDOHV�
'HUHFKR �GH �OLPLWDFLgQ �DO �WUDWDPLHQWR� �VROLFLWXG �GH �UHVWULFFLgQ �GHO �WUDWDPLHQWR �GH �ORV �GDWRV��
SHUVRQDOHV�
'HUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLgQ�DQWH�OD�DXWRULGDG�GH�FRQWURO��ZZZ�DHSG�HV���(VWR�VH�SXHGH��
VROLFLWDU�VL�VH�FRQVLGHUD�TXH�HO�WUDWDPLHQWR�QR�VH�DMXVWD�D�OD�QRUPDWLYD�YLJHQWH�

'DWRV�GH�FRQWDFWR�SDUD�HMHUFHU�VXV�GHUHFKRV�

)XQGDFLgQ�$XURUD��GRPLFLOLR�VRFLDO�$YHQLGD�GH�OD�3D]��������������%XUJRV��FRQWDFWR#IXQGDXURUD�RUJ

0HQRUHV

(Q�UHODFLgQ�D�ODV�FRPXQLFDFLRQHV�UHDOL]DGDV�SRU�PHQRUHV�GH�HGDG���PHQRUHV�GH����DfRV���VH�UHTXHULUc
HQ�WRGR�FDVR�OD�DXWRUL]DFLgQ�GH�VXV�SDGUHV��WXWRUHV�R�UHSUHVHQWDQWHV�OHJDOHV��(VWRV�VHUcQ�ORV�hQLFRV
UHVSRQVDEOHV�GH�WRGRV�ORV�DFWRV�UHDOL]DGRV�D�WUDYdV�GHO�VLWLR�ZHE�

$FWXDOL]DFLjQ�GH�OD�SROiWLFD
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/D�SUHVHQWH�SROeWLFD�KD�VLGR�DFWXDOL]DGD�FRQIRUPH�D�ODV�H[LJHQFLDV�GH�OD�QRUPDWLYD�FRPXQLWDULD�GH
3URWHFFLgQ�GH�'DWRV�3HUVRQDOHV�PHQFLRQDGD�DQWHULRUPHQWH

$VLPLVPR��VH�LQIRUPD�TXH�OD�SUHVHQWH�SROeWLFD�SRGUc�VHU�PRGLILFDGD�SRU�FDXVD�GH�FDPELRV�HQ�ORV
UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�OHJLVODFLgQ�YLJHQWH�HQ�FDGD�PRPHQWR��SRU�GHFLVLRQHV�MXGLFLDOHV�\�FDPELRV
MXULVSUXGHQFLDOHV� �DVe �FRPR�SRU �FDPELRV �HQ �OD �DFWXDFLgQ �\�R �DFWLYLGDG �GH �)XQGDFLgQ �$XURUD� �/D
SXEOLFDFLgQ��\�DFFHVR�SRU�SDUWH�GH�ODV�SHUVRQDV�XVXDULDV��VHUc�UHDOL]DGD�D�WUDYdV�GH�HVWH�PLVPR�VLWLR�
HQWHQGLdQGRVH�TXH�ODV�UHODFLRQHV�HVWDEOHFLGDV�FRQ�ORV�PLVPRV�FRQ�DQWHULRULGDG�DO�FDPELR�VH�UHJLUcQ
SRU�ODV�QRUPDV�SUHYLVWDV�HQ�HO�PRPHQWR�HQ�TXH�VH�DFFHGLg�DO�VLWLR�ZHE�SDUD�VX�HVWDEOHFLPLHQWR

0HGLGDV�GH�VHJXULGDG

)XQGDFLgQ�$XURUD� �KD�DGRSWDGR�ORV �QLYHOHV �GH�VHJXULGDG�GH�SURWHFFLgQ�GH�ORV �GDWRV�SHUVRQDOHV
OHJDOPHQWH�UHTXHULGRV��\�SURFXUD�LQVWDODU�DTXHOORV�PHGLRV�\�PHGLGDV�WdFQLFDV�DGLFLRQDOHV�D�VX�DOFDQFH
SDUD�HYLWDU�OD�SdUGLGD��PDO�XVR��DOWHUDFLgQ��DFFHVR�QR�DXWRUL]DGR�\�URER�GH�ORV�GDWRV�SHUVRQDOHV
IDFLOLWDGRV��1R�REVWDQWH��HO�XVXDULR�GHEH�VHU�FRQVFLHQWH�GH�TXH�ODV�PHGLGDV�GH�VHJXULGDG�HQ�,QWHUQHW
QR �VRQ �LQH[SXJQDEOHV� �3RU �HOOR� �)XQGDFLgQ �$XURUD �QR �VHUc �UHVSRQVDEOH �GH �KLSRWdWLFRV �GDfRV �R
SHUMXLFLRV�TXH�VH�SXGLHUDQ�GHULYDU �GH�LQWHUIHUHQFLDV� �RPLVLRQHV� �LQWHUUXSFLRQHV� �YLUXV�LQIRUPcWLFRV�
DYHUeDV�WHOHIgQLFDV�R�GHVFRQH[LRQHV�HQ�HO�IXQFLRQDPLHQWR�RSHUDWLYR�GH�HVWH�VLVWHPD�HOHFWUgQLFR��HQ�HO
VLVWHPD�GH�LQWHUQHW�X�RWURV�VLVWHPDV�PRWLYDGDV�SRU�FDXVDV�DMHQDV�D�OD�HQWLGDG��DVe�FRPR�GH�GDfRV�TXH
SXHGDQ�VHU�FDXVDGRV�SRU�WHUFHUDV�SHUVRQDV�PHGLDQWH�LQWURPLVLRQHV�LOHJeWLPDV�IXHUD�GHO�FRQWURO�GH
)XQGDFLgQ�$XURUD�


