
/D� )XQGDFLy� 2QFROOLJD� HV� XQD� HQWLGDG� VLQ�
iQLPR� GH� OXFUR� TXH� RIUHFH� DWHQFLyQ�
SVLFRVRFLDO� D� SHUVRQDV� FRQ� FiQFHU� \� D� VXV�
IDPLOLDUHV�� GXUDQWH� WRGR� HO� SURFHVR� GH� OD�
HQIHUPHGDG�� FRQ� HO� REMHWLYR� GH�PHMRUDU� VX�
ELHQHVWDU� \� VX� FDOLGDG� GH� YLGD�� $� OD� YH]�
W D P E L p Q � U H D O L ] D � D F W L Y L G D G H V � G H�
VHQVLELOL]DFLyQ��GLYXOJDFLyQ�\�SUHYHQFLyQ�
3DUD� KDFHUOR�� OD� HQWLGDG� FXHQWD� FRQ�
SURIHVLRQDOHV� GH� OD� 3VLFRRQFRORJtD�� GHO�
7UDEDMR�6RFLDO�\�GHO�7UDEDMR�)DPLOLDU��FRQ�HO�
DSR\R�GHO�YROXQWDULDGR��TXH�RIUHFHQ�GH�IRUPD�
JUDWXLWD�XQD�DWHQFLyQ�LQWHJUDO�D�HQIHUPRV�\�
IDPLOLDUHV�SDUD�GDU�UHVSXHVWD�GH�PDQHUD�iJLO�H�
LQPHGLDWD�D�VXV�QHFHVLGDGHV�
/D�SULRULGDG�\�UD]yQ�GH�VHU�GH� OD�)XQGDFLy�
2QFROOLJD� HV� OD� DWHQFLyQ� D� ODV� SHUVRQDV�
�SDFLHQWHV� \� IDPLOLDV�� TXH� YHQ� FDPELDU� VX�
FRWLGLDQLGDG�GHELGR�DO�FiQFHU��/D�SUR[LPLGDG�
D� ODV� SHUVRQDV�� D� OD� HQIHUPHGDG� \� DO�
VXIULPLHQWR�� H[LJH� XQD� UHVSXHVWD� WDQWR�
WpFQLFD��SURIHVLRQDO��FRPR�pWLFD��3RU�HVR��FRQ�
HO�FRQWURO�\�DVHVRUDPLHQWR�WpFQLFR�GHO�&RPLWp�
&LHQWtILFR�� 2QFROOLJD� GLIXQGH� \� SURPXHYH�
KiELWRV�VDOXGDEOHV�TXH�D\XGDQ�D�SUHYHQLU�HO�
FiQFHU�\�D�DIURQWDU�VXV�FRQVHFXHQFLDV�
/D�)XQGDFLy�2QFROOLJD�UHDOL]D�VX�DFWLYLGDG�HQ�
ODV� FRPDUFDV� GH�%DUFHORQD�� FXHQWD� FRQ� GRV�
VHGHV�� HQ� %DUFHORQD� \� 7HUUDVVD�� FRQ� FLQFR�
&HQWURV� GH� $WHQFLyQ� /RFDO� �&$/�� HQ�
6DEDGHOO��&DOHOOD��5XEt��6DQW�&XJDW�\�9LODVVDU�
GH � 0DU � � \ � FRQ� G L IHUHQWHV � MXQWDV � \�
DJUXSDFLRQHV� WHUULWRULDOHV� UHSDUWLGDV� HQ� HO�
WHUULWRULR��
/D�)XQGDFLy�2QFROOLJD�HQ�6DEDGHOO
(O�DxR������VH�IRUPy�OD�-XQWD�GH�2QFROOLJD�GH�
6DEDGHOO��SUHVLGLGD�SRU�,VDEHO�5RMDV�\�FRQ�HO�
DSR\R� GH� SHUVRQDV� YROXQWDULDV�� SDUD� SRGHU�
D\XGDU� D� WRGRV� ORV� FLXGDGDQRV� TXH� HVWiQ�
VXIULHQGR� HVWD� HQIHUPHGDG�� DVt� FRPR� D� VXV�
IDPLOLDV�*UDFLDV�DO�DSR\R�GHO�$\XQWDPLHQWR�
GH�6DEDGHOO��TXH�FHGH�XQ�HVSDFLR�GHO�FHQWUR�
FtYLFR�&DO�%DOVDFK��FDGD�MXHYHV�SRU�OD�PDxDQD�
XQD� SVLFRRQFyORJD� GH� 2QFROOLJD� RIUHFH�
RULHQWDFLyQ�\�DSR\R�SVLFROyJLFR�D�SDFLHQWHV�
GLDJQRVWLFDGRV�GH�FiQFHU�\�D�VXV�IDPLOLDUHV��
FRQ� HO� ILQ� GH� D\XGDUORV� D� DIURQWDU� ODV�
FRQVHFXHQFLDV� TXH� OOHYD� HVWD� HQIHUPHGDG�
WDQWR� HQ� HO� SURSLR� SDFLHQWH� FRPR� HQ� VX�
HQWRUQR��$Vt�FRPR�WDPELpQ�VH�UHDOL]DQ�YLVLWDV�
D�FDUJR�GH�XQD�WUDEDMDGRUD�VRFLDO�SDUD�RIUHFHU�
XQD�

XQD� DVLVWHQFLD� LQWHJUDO� D� ODV� VLWXDFLRQHV� \�
SUREOHPDV� TXH� VH� GHVHQFDGHQDQ� D� UDt]� GHO�
GLDJQyVWLFR�\�SURFHVR�GH�OD�HQIHUPHGDG�
/DV� SHUVRQDV� FRQ� FiQFHU� HQ� VLWXDFLyQ� GH�
GHSHQGHQFLD�\�R�SDOLDWLYD��WLHQHQ�GLILFXOWDGHV�
SDUD�SRGHU�DVXPLU�WDUHDV�KDELWXDOHV�GH�OD�YLGD�
FRWLGLDQD�� DVt� FRPR� SDUD� PDQWHQHU� XQ�
GHVDUUROOR� SHUVRQDO�� IDPLOLDU� \� HPRFLRQDO�
DGHFXDGR�� 3RU� HVWD� UD]yQ�� OD� )XQGDFLy�
2QFROOLJD�SUHVWD�DSR\R�SUiFWLFR�\�SVLFROyJLFR�
D� GRPLFLOLR� SDUD� IDFLOLWDU� OD� HVWDQFLD� GHO�
HQIHUPR�HQ�VX�FDVD�\�DOLJHUDU�OD�FDUJD�GH�ORV�
IDPLOLDUHV� \�R� SHUVRQD� FXLGDGRUD� QR�
SURIHVLRQDO��FRQ�OD�D\XGD�GH�ORV�WUDEDMDGRUHV�
IDPLOLDUHV�
3RU�RWUR�ODGR��KD\�TXH�GHVWDFDU�OD�ILJXUD�GHO�
YROXQWDULDGR��TXH�UHSUHVHQWD�OD�H[SUHVLyQ�GH�
ORV�YDORUHV�GH�OD�JUDWLWXG�\�VROLGDULGDG��\�PX\�
LPSRUWDQWH� SDUD� OD� HQWLGDG�� SXHVWR� TXH�
FRPSOHPHQWD�OD�WDUHD�GH�ORV�SURIHVLRQDOHV�GH�
OD�)XQGDFLy�2QFROOLJD��SDUD�SRGHU�RIUHFHU�XQD�
DWHQFLyQ� JOREDO� \� GH� Pi[LPD� FDOLGDG� DO�
HQIHUPR� RQFROyJLFR� \� VX� HQWRUQR�� (Q�
6DEDGHOO��2QFROOLJD� FXHQWD� FRQ� YROXQWDULRV�
TXH� RIUHFHQ� SDUWH� GH� VX� WLHPSR� SDUD�
DFRPSDxDU� \� GDU� VRSRUWH� D� ODV� SHUVRQDV�
HQIHUPDV� HQ� VXV� GRPLFLOLRV�� *UDFLDV� D� XQ�
FRQYHQLR�GH�FRODERUDFLyQ�FRQ�HO�KRVSLWDO�3DUF�
7DXOt�GH�6DEDGHOO�\�HO�&HQWUH�GH�5HKDELOLWDFLy�
SHU� �/DULQJHFWRPLW]DWV��&5/��GH�OD�HQWLGDG��
YROXQWDULRV�WHVWLPRQLDOHV�GHO�FHQWUR�DSRUWDQ�
VX� YLYHQFLD� D� RWUDV� SHUVRQDV� TXH� HVWiQ�
SDVDQGR� SRU� XQ� PRPHQWR� VLPLODU� HQ� HO�
KRVSLWDO�
(Q� FXDQWR� D� OD� YHUWLHQWH� DVLVWHQFLDO� GH� OD�
HQWLGDG�HQ�HO�PXQLFLSLR��WDPELpQ�VH�UHDOL]DQ�
WDOOHUHV�GH�\RJD�� ORV�PDUWHV��\� W[L�NXQJ�� ORV�
MXHYHV��HQ�HO�FHQWUR�FtYLFR�&DO�%DOVDFK��TXH�
RIUHFHQ�FRPSUREDGRV�EHQHILFLRV�HQ�OD�VDOXG�
HPRFLRQDO�

HPRFLRQDO� \� HO� ELHQHVWDU� GH� ORV� HQIHUPRV��
IDPLOLDUHV�\�R�SHUVRQDV�FXLGDGRUDV�
$Vt�PLVPR��OD�MXQWD�GH�2QFROOLJD�GH�6DEDGHOO�
UHSUHVHQWD� D� 2QFROOLJD� HQ� HO� PXQLFLSLR� \�
UHDO L]D� DFWLYLGDGHV� GH� SUHYHQFLyQ� \�
VHQVLELOL]DFLyQ�GLULJLGRV�D�SHUVRQDV�DIHFWDGDV�
GH�FiQFHU�� IDPLOLDV�\�SHUVRQDV�FXLGDGRUDV�\�
SDUD� OD� SREODFLyQ� HQ� JHQHUDO�� $QXDOPHQWH�
RUJDQL]D�WUHV�FRQIHUHQFLDV�SDUD�OD�SURPRFLyQ�
GH� KiELWRV� VDOXGDEOHV� \� GH� SUHYHQFLyQ��
$GHPiV��HQ�HVWH�FXUVR�����������KD�SXHVWR�
HQ�PDUFKD�HQ�DOJXQDV�HVFXHODV�GH�6DEDGHOO��HO�
SURJUDPD�GLYXOJDWLYR�
)HV�6DOXW��IHV�6DEDGHOO
�
SDUD� GRWDU� GH� FRQRFLPLHQWRV� UHODFLRQDGRV�
FRQ�OD�VDOXG�\�HO�FiQFHU�D�ORV�DOXPQRV�GH��Q�
FLFOR�GH�OD�(62�GH�6DEDGHOO�
)LQDOPHQWH��XQD�GH�ODV�WDUHDV�TXH�OD�)XQGDFLy�
2QFROOLJD� UHDOL]D� HQ� HO� WHUULWRULR� HV� OD�
RUJDQL]DFLyQ�GH�DFWLYLGDGHV�O~GLFDV�GRQGH�VH�
KDFH� SDUWtFLSH� D� WRGD� OD� FLXGDGDQtD� SDUD�
GLIXQGLU� OD� WDUHD�GH� DFRPSDxDPLHQWR�GH� OD�
HQWLGDG��SURPRYHU�KiELWRV�GH�YLGD�VDOXGDEOHV�
\�SDUD�FDSWDU�UHFXUVRV�SDUD�SRGHU�FRQWLQXDU�
FRQ�OD�DFWLYLGDG�GH�OD�)XQGDFLy��<�VLHPSUH�FRQ�
HO� DSR\R� GH� OD� )XQGDFLy� &OXE� 1DWDFLy�
6DEDGHOO��TXH�FRODERUD�FRQ�2QFROOLJD�GHVGH�
������ \� TXH� RIUHFH� VRSRUWH� HQ� WRGDV� ODV�
DFWLYLGDGHV� GH� GLIXVLyQ� \� SUHYHQFLyQ� GHO�
FiQFHU��HVWH�DxR�FRQ�OD�LPDJHQ�GH�ODV�FKLFDV�
GHO�HTXLSR�DEVROXWR�GH�QDWDFLyQ�DUWtVWLFD�GHO�
&16��
$OJXQDV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� HQ� HO�
PXQLFLSLR�� \D� VH� KDQ� FRQYHUWLGR� HQ�
WUDGLFLRQHV�� DFWLYLGDGHV� FRPR� OD� FHQD� GH�
2QFROOLJD� D� 6DEDGHOO�� TXH� VH� UHDOL]D� GHVGH�
KDFH�WUHFH�DxRV��OD�FDUUHUD�GH�OD�:RPHQ�5DFH�
(O�&RUWH�,QJOpV�GH�6DEDGHOO��HQ�EHQHILFLR�GH�
2QFROOLJD�� TXH� HVWH� DxR� OOHJDUi� D� OD� VH[WD�
HGLFLyQ�� R� ORV� PHUFDGRV� VROLGDULRV� TXH� VH�
RUJDQL]DQ� FDGD� WUHV� PHVHV�� <� DOJXQDV�
DFWLYLGDGHV�PiV�UHFLHQWHV�SHUR�WDPELpQ�PX\�
ELHQ�UHFLELGDV�FRPR�OD�-RUQDGD�GHO�'HSRUWH�
TXH�RUJDQL]D�HO�&OXE�GH�7HQQLV�6DEDGHOO�HQ�
EHQHILFLR�GH�2QFROOLJD�R�HO�$OPXHU]R�0RWHUR��
TXH�WHQGUi�OXJDU�HVWH�VHSWLHPEUH��
3DUD�FRQWDFWDU�FRQ�OD�)XQGDFLy�2QFROOLJD�HQ�
6DEDGHO O � � SRGpLV � HQYLDU � XQ� HPDLO � D�
VDEDGHOO#RQFROOLJD�FDW�R�OODPDU�DO�����������
����R�ELHQ�SUHVHQFLDOPHQWH� ORV� OXQHV�SRU� OD�
WDUGH�HQ�HO�FHQWUR�FtYLFR�&DO�%DOVDFK��
$JUDGHFHU� D� OD� $JUXSDFLyQ� $QGDOX]D� 6DQ�
6HEDVWLiQ�GH� ORV�%DOOHVWHURV� OD�RSRUWXQLGDG�
GH�GLIXQGLU�OD�WDUHD�GH�OD�)XQGDFLy�2QFROOLJD�
HQ�HO�PXQLFLSLR�

/D�)XQGDFLy�2QFROOLJD�D�6DEDGHOO�
���DxRV�DSR\DQGR�D�SHUVRQDV�FRQ�FiQFHU
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