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/ D�$VRFLDFLµQ�0 DQRV�$ELHUWDV�FRQ�1 RUWH�SUHVHQWD�VX�3ODQ�GH�9ROXQWDULDGR�SDUD�HO�D³ R
� � � � �� FRQWLQXDQGR� VX� FRP SURP LVR� FRQ� OD� HGXFDFLµQ� LQWHJUDO� \ � HO� DSR\ R
VRFLRHGXFDWLYR�HQ�HO�EDUULR�3RŌJRQR�1 RUWH�GH�6HYLOOD�

( VWH�D³ R�HO�SODQ�VH�HQP DUFD�GHQWUR�GHO�SUR\ HFWR�Æ- µYHQHV�7UDQVIRUP DQGR�6HYLOODÇ�
HQIRFDGR� HQ� OD� VHQVLELOL] DFLµQ� \ � IRUP DFLµQ� GHO� YROXQWDULDGR� MXYHQLO� FRP R� P RWRU� GH
WUDQVIRUP DFLµQ�VRFLDO�



' HVGH�VX�IXQGDFLµQ�HQ��� � � ��OD�DVRFLDFLµQ�KD
HYROXFLRQDGR�LQWHJUDQGR�D�SHUVRQDV�YROXQWDULDV�SDUD

OOHYDU�D�FDER�VX�P LVLµQ�

( O�YROXQWDULDGR�VLJXH�VLHQGR�HO�SLODU�IXQGDP HQWDO�GH
QXHVWUD�RUJDQL] DFLµQ��EULQGDQGR�DSR\ R�HVHQFLDO�D

QL³ RV��DGROHVFHQWHV�\ �IDP LOLDV�HQ�ULHVJR�GH�H[ FOXVLµQ
VRFLDO�

( VWH�SODQ�GHVWDFD�QXHVWUDV�HVWUDWHJLDV�SDUD�FDSWDU�
DFRJHU��IRUP DU�\ �DFRP SD³ DU�DO�YROXQWDULDGR�

DVHJXUDQGR�XQD�H[ SHULHQFLD�HQULTXHFHGRUD�WDQWR�SDUD
HOODV�FRP R�SDUD�ODV�SHUVRQDV�GH�QXHVWURV�SURJUDP DV�



BDPN QB  BN JFOUP
' HVGH�0 DQRV�$ELHUWDV�FRQ�1 RUWH�DGRSWDP RV�XQ�FDU£FWHU�GH
DFRP SD³ DP LHQWR��GH�P DQHUD�TXH�OD�SHUVRQD�YROXQWDULD�VH
VLHQWD�DFRJLGD��SDUWH�GH�XQ�JUXSR�GH�UHIHUHQFLD��DWHQGLGD�HQ
VXV�LQTXLHWXGHV�IRUP DWLYDV�R�GH�LQWHUYHQFLµQ��\ �FRQHFWDGD�FRQ
OD�P LVLµQ�GH�OD�HQWLGDG�
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5HODFLRQDGR�FRQ�RIUHFHU�\ �IDFLOLWDU�OD�SDUWLFLSDFLµQ
HQ�ODV�DFWLYLGDGHV�YROXQWDULDV�

6H�IRFDOL] D�HQ�GRV�SHULRGRV�FODYH�GHO�D³ R�
6HJXQGD�TXLQFHQD�GH�VHSWLHP EUH�\ �SULP HUD
GH�RFWXEUH
6HJXQGD�TXLQFHQD�GH�HQHUR�\ �SULP HUD�GH
IHEUHUR

$FFLRQHV�FRQFUHWDV�
�� ' LIXVLµQ�GH�OD�LQIRUP DFLµQ
� �6WDQGV�\ �MRUQDGDV�LQIRUP DWLYDV
� �,QYLWDFLRQHV�SHUVRQDOHV
� �$FFLRQHV�GH�VHQVLELOL] DFLµQ

DBQUBDJ¢O
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&DUWHOHV��IROOHWRV�\ �P DWHULDOHV�GLJLWDOHV�GLVWULEXLGRV�HQ�
8QLYHUVLGDGHV��FHQWURV�HGXFDWLYRV��FRP HUFLRV
5HGHV�VRFLDOHV��: KDWV$SS��FRUUHR�HOHFWUµQLFR

' ,)86,• 1 �' ( �/ $�,1 )2 50 $&,• 1

67$1 ' 6�<�-2 51 $' $6�,1 )2 50 $7,9$6
3DUWLFLSDFLµQ�HQ�

8QLYHUVLGDG�3DEOR�GH�2 ODYLGH��832 �
8QLYHUVLGDG�GH�6HYLOOD
8QLYHUVLGDG�/ R\ ROD
-RUQDGDV�GH�VHQVLELOL] DFLµQ�\ �IHULDV�GHO
YROXQWDULDGR






















