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/D�)XQGDFLyQ�6DUD�/ySH]�)DOFyQ��)6/)��HV�XQD�HQWLGDG�
VLQ�iQLPR�GH�OXFUR��LQVFULWD�HQ�HO�5HJLVWUR�GH�)XQGDFLRQHV�
$VLVWHQFLDOHV�GH�,QWHUpV�*HQHUDO�GHO�3ULQFLSDGR�GH�$VWX�
ULDV�FRQ�HO�Q~PHUR�$6-����HO���GH�RFWXEUH�GH������\�DFR�
JLGD� HQ� VX� IXQFLRQDPLHQWR� D� OD� /H\� �������� GH� ��� GH�
GLFLHPEUH�GH�)XQGDFLRQHV� 
1XHVWUD�DFWLYLGDG�VH�FHQWUD�SULQFLSDOPHQWH�HQ�GRV�iPEL�
WRV� GH� D\XGD�� GDQGR� OXJDU� DO� GHVDUUROOR� GH� GRV� SURJUD�
PDV�� 

 
�� 3URJUDPD�GH�DSDGULQDPLHQWR��GLULJLGR�D�MyYHQHV�HQ�
VX�IRUPDFLyQ�XQLYHUVLWDULD�FRQ�DOWDV�FDSDFLGDGHV�\�UHQGL�
PLHQWR�GHPRVWUDGR��FRQ�SRFRV�R�HVFDVRV�UHFXUVRV�HFRQy�
PLFRV�\�R�QHFHVLWDGRV�GH�RWUR�WLSRV�GH�DSR\RV� 
�� 3URJUDPD� GH� D\XGD� HQ� HO� GXHOR� D� SDGUHV� \�PDGUHV�
SRU�SpUGLGD�GH�KLMRV�DV� 

 
 

� 
(O�GXHOR�HV�HO�SURFHVR�QRUPDO�TXH�VLJXH�D�OD�PXHUWH�GH�XQ�VHU 
TXHULGR�� 1LQJ~Q� SDGUH�PDGUH� HVWi� SUHSDUDGR� SDUD� DIURQWDU� OD�
SpUGLGD�GH�XQ�KLMR��HV�DOJR�FRQWUD�QDWXUD�TXH�QR�HQWUD�HQ�ORV�HV�
TXHPDV�HYROXWLYRV�\�FXDQGR�VH�SURGXFH�SURYRFD�JUDQGHV�FULVLV�D�
QLYHO�ItVLFR�\�HPRFLRQDO� 
(O�WLHPSR�GH�GXHOR�HV�GLVWLQWR�SDUD�FDGD�SHUVRQD��\D�TXH�GHSHQGH�
IXQGDPHQWDOPHQWH� GH� HOOD� PLVPD� \� GH� ORV� UHFXUVRV� SHUVRQDOHV�
TXH�SRQJD�HQ�PDUFKD�SDUD�KDFHU�IUHQWH�D�OD�SpUGLGD�� 

 

&RQVLVWH�HQ�FRPSDUWLU�HO�GRORU�FRQ�RWUDV�SHUVRQDV�TXH�KDQ�YLYLGR�
OD�PLVPD�H[SHULHQFLD��6H�WUDWD�GH�IRUPDU�XQ�HVSDFLR�GH�LGHQWLIL�
FDFLyQ�GRQGH�VHQWLU�TXH�QR�HVWDPRV�VRORV��R�VRPRV�LQFRPSUHQGL�
GRV�SRU�XQD�YLYHQFLD� WDQ�GRORURVD��\� VREUH� WRGR�SDUD� UHRUGHQDU�
XQD�YLGD�TXH� VH�KD� WUDQVIRUPDGR�HQ�XQ�FDRV��SDUD�HQ�GHILQLWLYD�
SRGHU�UHLQYHQWDUVH�D�Vt�PLVPR� 
 
/D�D\XGD�TXH�VH�RIUHFH�HQ� OD�)6/)�HV�D� WUDYpV�GH�UHXQLRQHV�GH�
JUXSR�GH�D\XGD�PXWXD��PHGLDQWH�ORV�FXDOHV�ORV�SDUWLFLSDQWHV�WUD�
EDMDQ� MXQWRV� HQ� OD� VXSHUDFLyQ� GH� VX� GXHOR�� DSR\iQGRVH� HQ� OD�
FRPSUHQVLyQ�PXWXD�\�JXLDGRV�SRU�XQ�SVLFRWHUDSHXWD� 
6HUiQ�VHVLRQHV�TXLQFHQDOHV�GH�KRUD�\�PHGLD�GH�GXUDFLyQ��(O�Q~�
PHUR�GH�SDUWLFLSDQWHV�RVFLODUi�HQWUH���\����SHUVRQDV� 
 
 
35,1&,3,26�'(�)81&,21$0,(172 
/RV�LQWHJUDQWHV�GHO�JUXSR�KDQ�GH�PRVWUDUVH�GLVSXHVWRV�D� 

Þ (VFXFKDU� FRQ� UHVSHWR� \� OLEUH� GH� MXLFLRV� DO� UHVWR� GH� ORV�
FRPSDxHURV� 

Þ &RPSDUWLU�VHQWLPLHQWRV�\�HPRFLRQHV�SURSLRV��GH�DFXHUGR�
FRQ�HO�ULWPR�GH�FDGD�SHUVRQD� 

Þ &RODERUDU�HQ� ODV�DFFLRQHV�SURSXHVWDV�GH�DFXHUGR�FRQ� ODV�
SURSLDV�FDSDFLGDGHV� 

Þ ([SHULPHQWDU� ODV� SURSLDV� HPRFLRQHV� TXH� SXHGDQ� PDQWH�
QHUVH�RFXOWDV� 

Þ $FHSWDU�\�FRPSDUWLU�ORV�VHQWLPLHQWRV�GH�ORV�FRP�
SDxHURV 

Þ 5HVSHWDU�ORV�VLOHQFLRV��FRPSRUWDPLHQWRV�\�RSLQLR�
QHV�GHO�UHVWR�GHO�JUXSR� 

Þ $GPLWLU�FDPELRV�HQ�ORV�SURSLRV�VHQWLPLHQWRV� 

Þ $SUHQGHU�GH�OR�TXH�DSRUWDQ�ORV�GHPiV�LQWHJUDQWHV�
GHO�JUXSR� 

Þ 9ROYHU�D�UHtU�\�VHQWLU�DOHJUtD� 
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/D�SHUVRQD�DIHFWDGD�SRU�HO�GXHOR�GHEH�SRQHUVH�HQ�FRQWDFWR�
FRQ� OD� )6/)� SDUD� VROLFLWDU� XQD� SULPHUD� HQWUHYLVWD� FRQ� HO�
SVLFRWHUDSHXWD� GH� OD� )XQGDFLyQ�� � (VWH� YDORUDUi� VX� FDVR� \�
GHFLGLUi�VL�OD�WHUDSLD�GH�JUXSR�HV�DGHFXDGD�SDUD�VXV�QHFHVL�
GDGHV�\�VLWXDFLyQ�HQ�HVH�PRPHQWR�� 
 
(O� VHUYLFLR� HVWi� DELHUWR� D� FXDOTXLHU� SHUVRQD� TXH� QR� KD\D�
ORJUDGR�VXSHUDU�HO�SURFHVR�GH�GXHOR�\�QHFHVLWH�DSR\R�SDUD�
UHFXSHUDU�HO�HTXLOLEULR�HPRFLRQDO�� 
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