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,1752'8&&,Ï1��
/D�SUHRFXSDFLyQ�SRU� OD� FDOLGDG�\�HO�PHMRUDPLHQWR�FRQWLQXR�GH� ORV�SURJUDPDV�GH�(GXFDFLyQ�6XSHULRU��HQWUH� HOORV�� ORV� GHGLFDGRV� D� OD� IRUPDFLyQ� GH� LQJHQLHURV�� HV� HO� SURSyVLWR� TXH� DFRPSDxD� \� DOLHQWD� ORV�HVIXHU]RV�GH�GRV�LQVWLWXFLRQHV�FRPR�HO�,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH�OD�(GXFDFLyQ�6XSHULRU��,&)(6�� \� OD� $VRFLDFLyQ� &RORPELDQD� GH� )DFXOWDGHV� GH� ,QJHQLHUtD�� $&2),�� SDUD� LQLFLDU� HO� SUR\HFWR� GH�´$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�GHO�&XUUtFXOR�HQ�,QJHQLHUtDVµ��WRPDQGR�FRPR�LQLFLR�GH�ODV�UHIOH[LRQHV�ORV�GRFXPHQWRV�SURPRYLGRV�\�GLIXQGLGRV�SRU�HO�,&)(6�VREUH�OD�WHPiWLFD�GH�ORV�UHTXLVLWRV�PtQLPRV�SDUD�OD�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�SURJUDPDV���&RPR�SDUWH�GH�HVWH�SURFHVR�HO�,&)(6�\�$&2),��SURPRYLHURQ�XQD�VHULH�GH�HYHQWRV�HQ�HO�FDPSR�GH�ODV�LQJHQLHUtDV�� HQFDPLQDGRV� D� FUHDU� HVFHQDULRV� GH� DQiOLVLV� \� UHIOH[LyQ� TXH� SHUPLWLHUDQ� DFWXDOL]DU� \�PRGHUQL]DU�ORV�SODQHV�GH�HVWXGLR�GH�ORV�SURJUDPDV��(Q�FDGD�UHXQLyQ�VH�LQWHUFDPELDURQ�H[SHULHQFLDV�HQWUH�ORV� UHVSRQVDEOHV� DFDGpPLFRV�GH� ORV�SURJUDPDV�� ORV� UHSUHVHQWDQWHV�GHO�(VWDGR�\� ORV�YRFHURV�GHO� VHFWRU�SURGXFWLYR��/RV�REMHWLYRV�FHQWUDOHV�GHO�SURFHVR�VH�RULHQWDURQ�KDFLD���
¾ /D�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GH�ORV�SODQHV�GH�HVWXGLR�GH�ORV�GLIHUHQWHV�SURJUDPDV�GH�LQJHQLHUtD��D SDUWLU�GH�ODV�DFFLRQHV�\�HQFXHQWURV�GHVDUUROODGRV�HQ�DxRV�DQWHULRUHV�SRU�HO�,&)(6�\�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU���
¾ /D�IRUPXODFLyQ�GH�XQD�SURSXHVWD�HQFDPLQDGD�D�UHRUJDQL]DU�\�PRGHUQL]DU�ORV�SODQHV�GH�HVWXGLR�GH�ORV�SURJUDPDV�GH�LQJHQLHUtD�FRQ�XQ�GHVDUUROOR�LQWHJUDO�GHVGH�HO�SXQWR�GH�YLVWD�KXPDQtVWLFR��VRFLDO��SHGDJyJLFR�� DPELHQWDO�� LQYHVWLJDWLYR�� SDUD� TXH� VX� IRUPDFLyQ� UHVSRQGD� D� ORV� QXHYRV� UHWRV� GH� OD��FLHQFLD��OD�WHFQRORJtD�\�OD�JOREDOL]DFLyQ�GHO�FRQRFLPLHQWR�\�OD�HFRQRPtD���
¾ /D�GHILQLFLyQ�GH�FRPSURPLVRV�TXH�SHUPLWDQ�HO�FDPELR�\�OD�DFWXDOL]DFLyQ�SHUPDQHQWH�GH�ORV�GLIHUHQWHV�VHFWRUHV�GH�OD�LQJHQLHUtD�FRORPELDQD���3DUD�FRQFUHWDU�HQ�DFFLRQHV�ORV�SURSyVLWRV�GHFODUDGRV��LQLFLDOPHQWH�VH�VHOHFFLRQy�HO�JUXSR�GH�FDUUHUDV�GH�ODV� LQJHQLHUtDV�� FLYLO�� HOpFWULFD� ²� HOHFWUyQLFD�� LQGXVWULDO� \� TXtPLFD�� LGHQWLILFDGDV� FRPR� GLQDPL]DGRUHV�GHQWUR�GH�OD�HVWUXFWXUD�HFRQyPLFD�GHO�SDtV���6H� SURJUDPDURQ� HYHQWRV� UHJLRQDOHV�� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� SDUD� FDGD� XQD� GH� ODV� FDUUHUDV�VHOHFFLRQDGDV��/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�DJUXSDGDV�SRU�UHJLRQHV��GLVFXWLHURQ�\�GLHURQ�D�FRQRFHU�VX�SUREOHPiWLFD�HVSHFtILFD��SUHVHQWDURQ�VXV�SODQWHDPLHQWRV�\�H[SHFWDWLYDV�GHQWUR�GHO�SURFHVR�GH�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�FXUULFXODU���6H�MX]Jy�SUHFLVR�GLVFXWLU�OD�SHUWLQHQFLD�GH�ORV�DFWXDOHV�SODQHV�GH�HVWXGLR��VX�DGHFXDFLyQ�D�ODV�QHFHVLGDGHV�ORFDOHV� \� UHJLRQDOHV� SDUD� OD� VRFLHGDG� DFWXDO� \� IXWXUD�� \� VX� IRUPD� GH� HYROXFLyQ� HQ� HO� FRQWH[WR� GH� XQ�HVTXHPD� FXUULFXODU� TXH� SHUPLWD� XQD� IRUPDFLyQ� LQWHJUDO�� FRQ� FODURV� FRQWHQLGRV� HQ� FLHQFLD� EiVLFD�� FRQ�FRPSRQHQWHV� KXPDQLVWDV� \� WpFQLFRV� TXH� UHXQLGRV� SUR\HFWHQ� XQ� SURIHVLRQDO� FRPSHWHQWH� GHQWUR� GH� OD�SHUVSHFWLYD�GH�XQ�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�VRVWHQLEOH���
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(Q� ������ SDUD� DGHODQWDU� OD� SULPHUD� HWDSD�� VH� UHDOL]DURQ� VHPLQDULRV�WDOOHUHV�� HQ� GRQGH� SDUWLFLSDURQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SULYDGDV�\�S~EOLFDV��HO�(VWDGR��HO�VHFWRU�SURGXFWLYR�\�ORV�H[SHUWRV�HQ�HO�WHPD���3DUD�ORJUDU�XQD�PHMRU�FREHUWXUD��HO�SDtV�IXH�GLYLGLGR�HQ�FXDWUR�]RQDV��GH�OD�VLJXLHQWH�PDQHUD���
¾ 2FFLGHQWDO��D�OD�FXDO�FRQFXUULHURQ�UHSUHVHQWDQWHV�GH�ORV�GHSDUWDPHQWRV�GHO�9DOOH�GHO�&DXFD��&DXFD�\�HO�&KRFy��HQWUH�RWURV��
¾ 1RUWH� ²� 2ULHQWH�� D� FX\D� FRQYRFDWRULD� UHVSRQGLHURQ� SURJUDPDV� GH� OD� &RVWD� $WOiQWLFD� \� 1RUWH� GH�6DQWDQGHU��
¾ &DIHWHUD��FRQ�SUHVHQFLD�GH�YRFHURV�GHO�GHSDUWDPHQWR�GHO�4XLQGtR��5LVDUDOGD��&DOGDV��
¾ &HQWUDO��UHXQLy�ORV�UHSUHVHQWDQWHV�GH�OD�FDSLWDO�GH�OD�5HS~EOLFD��\�GHO�LQWHULRU�GHO�SDtV���&RPR�UHVXOWDGR�GH�ORV�GHEDWHV��GLVFXVLRQHV�\�PHVDV�GH�WUDEDMR�HQ�FDGD�XQR�GH�ORV�HQFXHQWURV�UHJLRQDOHV��VH�SURGXMHURQ�PHPRULDV�TXH�UHSUHVHQWDQ�LPSRUWDQWHV�DSRUWHV�GRFXPHQWDOHV�VREUH�HO�GHVDUUROOR�GH�ORV�HYHQWRV� \� D� OD� YH]� SHUPLWLHURQ� FRQRFHU� \� GLIXQGLU� ODV� FRQFOXVLRQHV� VREUH� ORV� VLJXLHQWHV� DVSHFWRV�UHODFLRQDGRV�FRQ�OD�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�FXUULFXODU�HQ�ODV�GLIHUHQWHV�LQJHQLHUtDV���

¾ &RQGLFLRQHV�GH�OD�HVWUXFWXUD�FXUULFXODU�HQ�ODV�GLVWLQWDV�UHJLRQHV��
¾ 7HQGHQFLDV�FXUULFXODUHV�\�WHFQROyJLFDV�HQ�HO�GHVDUUROOR�GH�FDGD�HVSHFLDOLGDG��
¾ 5HODFLRQHV�DFWXDOHV�\�HVWUDWHJLDV�GH�DFHUFDPLHQWR�FRQ�HO�VHFWRU�SURGXFWLYR��HO�VHFWRU�S~EOLFR�\�OD�VRFLHGDG�HQ�JHQHUDO��
¾ (VWUDWHJLDV�SDUD�DFWXDOL]DU�\�PRGHUQL]DU�HO�FXUUtFXOR�
¾ 5HFRPHQGDFLRQHV� SDUD� FRQFUHWDU� ODV� SURSXHVWDV� \� PDWHULDOL]DU� ODV� FRQFOXVLRQHV� GH� ORV�HYHQWRV���/DV� SURSXHVWDV� GH� ORV� VHPLQDULRV� UHJLRQDOHV� FRQVWLWX\HURQ� OD� EDVH� GH� GLVFXVLyQ� SDUD� HO� 6HPLQDULR�1DFLRQDO��FX\RV�REMHWLYRV�VH�RULHQWDURQ�KDFLD�ODV�VLJXLHQWHV�GLUHFFLRQHV��

¾ 'HOLPLWDU�\�MHUDUTXL]DU�ORV�FDPSRV�GH�DFFLyQ�GH�FDGD�LQJHQLHUtD��FRQVLGHUDQGR�VXV�UHVSRQVDELOLGDGHV�FRQ� OD� VROXFLyQ� GH� ORV� JUDQGHV� SUREOHPDV� GH� LQIUDHVWUXFWXUD� FRPR� FRQGLFLyQ� IDFLOLWDGRUD� GHO�GHVDUUROOR� GHO� SDtV�� \� ODV� QXHYDV� H[LJHQFLDV� LPSXHVWDV� SRU� ORV� SURFHVRV� GH� LQWHUQDFLRQDOL]DFLyQ� \�FRPSHWLWLYLGDG��
¾ 'HVDUUROODU�XQD�SURSXHVWD�QDFLRQDO�HQFDPLQDGD�D�OD�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GH�ORV�SODQHV�GH�HVWXGLR�HQ�ODV�LQJHQLHUtDV��UHVSHWDQGR�OD�YLVLyQ�\�DXWRQRPtD�GH�FDGD�XQLYHUVLGDG��SHUR�VLQ�SHUGHU�OD�ySWLFD�LQWHJUDGRUD�TXH�FRQWHPSOH�ORV�DVSHFWRV�VRFLDOHV��FLHQWtILFRV��WHFQROyJLFRV�\�HFRQyPLFRV�SURSLRV�GHO�HMHUFLFLR�GH�OD�SURIHVLyQ��
¾ 'HILQLU�XQD�HVWUDWHJLD�SHGDJyJLFD�TXH�VRSRUWH�\�IDYRUH]FD�D�WUDYpV�GH�XQ�FXUUtFXOR�IOH[LEOH��PRGHUQR�\ DELHUWR��OD�IRUPDFLyQ�GHO�LQJHQLHUR�FRQ�HVSHFLDOHV�GRWHV�GH�VHQVLELOLGDG�VRFLDO��FRQ�XQ�DOWR�VHQWLGR�GH�FRPSURPLVR�FRQ�HO�GHVDUUROOR�GHO�SDtV�PHGLDQWH�XQD�VyOLGD�IRUPDFLyQ�FLHQWtILFD�\�WpFQLFD��\�FRQ�XQD�FODUD�FRQFLHQFLD�IUHQWH�DO�PDQHMR�VRVWHQLEOH�GH�ORV�UHFXUVRV���3RVWHULRUPHQWH� VH� UHDOL]y� HO� 6HPLQDULR� ,QWHUQDFLRQDO�� FX\DV� FRQFOXVLRQHV� WXYLHURQ� RFDVLyQ� GH� VHU�HYDOXDGDV�\�FRPSOHPHQWDGDV�FRQ�H[SHULHQFLDV�\�HQIRTXHV�GH�HVSHFLDOLVWDV�GH�RWURV�SDtVHV���
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$OOt� VH� FRQRFLHURQ� H[SRVLFLRQHV� VREUH� WHQGHQFLDV� \� SURVSHFWLYD� FXUULFXODU� WHFQROyJLFD� \� SURIHVLRQDO��HVWUDWHJLDV� GH� DSUR[LPDFLyQ� GH� ODV� XQLYHUVLGDGHV� D� ORV� GLVWLQWRV� VHFWRUHV� GH� OD� VRFLHGDG� \� PRGHORV�SHGDJyJLFRV�DGHFXDGRV�D�ODV�QXHYDV�H[LJHQFLDV�VREUH�OR�TXH�GHEH�VHU�OD�IRUPDFLyQ�GH�LQJHQLHURV���7HUPLQy�DVt�OD�HWDSD�GH�GHEDWH�H�LQWHUFDPELR�GH�LQIRUPDFLyQ�EiVLFD�SDUD�HO�SURFHVR�GH�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ� FXUULFXODU� HQ� LQJHQLHUtDV�� $� SDUWLU� GH� OR� DQWHULRU�� VH� LQLFLy� HQWRQFHV�� OD� HWDSD� GH�FRQVROLGDFLyQ� GH� ODV� SURSXHVWDV� \� UHFRPHQGDFLRQHV� \� FRQ� HOOR� SHUPLWLU� OD� IRUPXODFLyQ� GH� SUR\HFWRV�UHDOHV�� HVSHFtILFRV� \� DOFDQ]DEOHV� TXH� SHUPLWDQ� SODVPDU� HQ� DFFLRQHV� WRGD� OD� LQYHUVLyQ� GH� UHFXUVRV��HVIXHU]RV�\�H[SHFWDWLYDV�TXH�OD�VRFLHGDG�FRORPELDQD�HVSHUD�GHO�GHVDUUROOR�GH�OD�SURIHVLyQ�GH�LQJHQLHUtD���/D� GHVFULSFLyQ�� DQiOLVLV� \� FRPHQWDULRV� VREUH� ORV� IDFWRUHV� \� HOHPHQWRV� YLQFXODGRV� DO� SURFHVR� GH�PRGHUQL]DFLyQ�FXUULFXODU�HQ�LQJHQLHUtDV��DOFDQ]y�HQ�WRGRV�ORV�VHPLQDULRV��DOWRV�QLYHOHV�GH�DFXHUGR��(VWRV�WUDEDMRV�UHXQLGRV��FRQVWLWX\HQ�HO�6HU�GH�HVWH�SUR\HFWR�HPSUHQGLGR�SRU�HO�,&)(6�\�$&2),���(VWRV�GRFXPHQWRV�SUHVHQWDQ�HQ�JHQHUDO��HO�VLJXLHQWH�FRQWHQLGR���3ULQFLSDOHV� FDUDFWHUtVWLFDV� GH� FDGD� LQJHQLHUtD�� VHJ~Q� VX� HVSHFLDOLGDG�� � WHQGHQFLDV� HQ� OD� IRUPDFLyQ�SURIHVLRQDO��SODQ�EiVLFR�GH�HVWXGLRV��HVWUDWHJLDV�SDUD�DFWXDOL]DU�\�PRGHUQL]DU�HO�FXUUtFXOR��UHODFLRQHV�\�HVWUDWHJLDV� GH� XQLYHUVLGDG�� HO� VHFWRU� SURGXFWLYR�� HO� VHFWRU� S~EOLFR� \� OD� FRPXQLGDG�� UHFRPHQGDFLRQHV�KHFKDV�D�ORV�SURJUDPDV�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU��D�$&2),��DO�VHFWRU�SURGXFWLYR�\�DO�(VWDGR�\�SRU�~OWLPR�ODV�SULQFLSDOHV�FRQFOXVLRQHV���(Q�HO�FDStWXOR�´3ULQFLSDOHV�FDUDFWHUtVWLFDV�GH�FDGD�LQJHQLHUtDµ��VHJ~Q�VX�HVSHFLDOLGDG��VH�UHDOL]D�XQ�DQiOLVLV�VREUH� OD� VLWXDFLyQ� DFWXDO� GH� ORV� SURJUDPDV� TXH� VH� RIUHFHQ� H� LQGLFD� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� \�SDUWLFXODULGDGHV�SURSLDV�GH�FDGD�FXUUtFXOR��WHQLHQGR�HQ�FXHQWD�OR�GLVFXWLGR�HQ�ORV�HQFXHQWURV�UHJLRQDOHV�\�QDFLRQDOHV��HQ�HO�FDStWXOR�GH�´7HQGHQFLDV�HQ�OD�IRUPDFLyQ�HQ�,QJHQLHUtDµ��VH�SUHVHQWDQ�ODV�FRQFOXVLRQHV�SURSXHVWDV� \� GLVFXVLRQHV� UHDOL]DGDV� HQ� ORV� GLIHUHQWHV� HYHQWRV� VREUH� WHQGHQFLDV�� PHWRGRORJtDV� GH�HQVHxDQ]D�\�RWURV�DVSHFWRV�UHVXOWDGR�GHO�WUDEDMR�GH�ODV�PHVDV�GH�GLVFXVLyQ�HQ�ODV�TXH�SDUWLFLSDURQ�ORV�FRQIHUHQFLVWDV� QDFLRQDOHV�� H[WUDQMHURV� \� GHOHJDGRV� GHO� VHFWRU� SURGXFWLYR� \� SDUWLFLSDQWHV� GH� ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��(Q�HO�´3ODQ�EiVLFR�GH�HVWXGLRVµ��VH�SUHVHQWD�OD�GHILQLFLyQ�GH�FDGD�LQJHQLHUtD�� WtWXOR� TXH� RWRUJD�� GXUDFLyQ�� UHFXUVRV� HVSHFtILFRV�� HVWUDWHJLD� PHWRGROyJLFD� \� VRSRUWH�DGPLQLVWUDWLYR�H�LQYHVWLJDWLYR��(VWRV�SXQWRV�VRQ�OD�EDVH�IXQGDPHQWDO�SDUD�OD�DGHFXDFLyQ�GH�ORV�SODQHV�GH�HVWXGLR��OD�XQLILFDFLyQ�GH�FULWHULRV�SDUD�ORV�GLIHUHQWHV�SURJUDPDV�HQ�LQJHQLHUtD��OD�RULHQWDFLyQ��SHUR�VREUH�WRGR��OD�GHILQLFLyQ�GH�SROtWLFDV�SDUD�PHMRUDU�ORV�QLYHOHV�GH�OD�HGXFDFLyQ�VXSHULRU���/DV�´(VWUDWHJLDV�SDUD�DFWXDOL]DU�\�PRGHUQL]DU�HO�FXUUtFXORµ��VRQ�SURGXFWR�GHO�WUDEDMR�GHVDUUROODGR�SRU�ORV�SDUWLFLSDQWHV�\�VH�GLULJHQ�SULQFLSDOPHQWH�D�DTXHOORV�SURJUDPDV�TXH�D~Q�QR�KDQ�LQLFLDGR�VX�SURFHVR�GH�DFWXDOL]DFLyQ���/DV��UHODFLRQHV�\�HVWUDWHJLDV�GH�YLQFXODFLyQ�GH�SURJUDPDV�GH�LQJHQLHUtD��VH�GHILQLHURQ�SRU�HO�DSRUWH�TXH�HOODV�JHQHUDQ�D�OD�SURGXFFLyQ�\�D�OD�QHFHVLGDG�GH�DSR\R�HQWUH�HO�VHFWRU�SURGXFWLYR��HO�VHFWRU�S~EOLFR��OD�FRPXQLGDG�\�HO�(VWDGR��3RU�HOOR��VH�EXVFD�TXH�HO�pQIDVLV�HQ�ORV�SURJUDPDV�GH�LQJHQLHUtD�HVWp�EDVDGR�HQ�OD�E~VTXHGD� \� GHVDUUROOR� GHO� WUDEDMR� LQYHVWLJDWLYR� HQ� OD� XQLYHUVLGDG�� HQ� OD� FUHDFLyQ�\� HVWUXFWXUDFLyQ�GH�FHQWURV�GH�LQYHVWLJDFLyQ��GH�IRUPDFLyQ�\�FDOLILFDFLyQ�GH�SURIHVLRQDOHV��GH�WUDEDMR�\�DSR\R�D�OD�FRPXQLGDG�\ GH� JHQHUDFLyQ� GH� RIHUWDV� LQQRYDGRUDV� SDUD� GDU� UHVSXHVWDV� D� ORV� SUREOHPDV� H[LVWHQWHV� HQ� FDGD�HVSHFLDOLGDG��
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6LQ� HPEDUJR�� HVWH� SUR\HFWR� GH�$FWXDOL]DFLyQ� \�0RGHUQL]DFLyQ� GHO� &XUUtFXOR� HQ� ,QJHQLHUtDV�� WDQ� VyOR�SUHWHQGH�VHU�HO�LQLFLR�GH�XQ�SURFHVR�TXH�GHEH�RULHQWDU�VXV�PHMRUHV�HVIXHU]RV�KDFLD�HO�GLVHxR�\�GHVDUUROOR��SRU�SDUWH�GH�FDGD�LQVWLWXFLyQ��GH�VX�SURSLR�SUR\HFWR�HGXFDWLYR���7HQGUi� DVt�� HO� JUHPLR� GH� LQJHQLHURV�� XQ� LQVWUXPHQWR� SDUD� DILDQ]DU� VX� QDWXUDOH]D� SURIHVLRQDO� FRQ� OD�FDSDFLGDG�QHFHVDULD�\�VXILFLHQWH�SDUD�FRQVROLGDU�DFFLRQHV�GH�PHMRUDPLHQWR��QR�VROR�HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�HQ�&RORPELD��VLQR�TXH�LQFLGLUi�HQ�HO�GHVDUUROOR�WHFQROyJLFR�GHO�SDtV���(VWH�SUR\HFWR�QR�VHUtD�XQD�UHDOLGDG�VLQ�OD�H[FHOHQWH�UHVSXHVWD�GH�TXLHQHV�IXHURQ�FRQYRFDGRV�D�IRUPDU�SDUWH� GH� HVWH� SURFHVR� GH� PRGHUQL]DFLyQ� FXUULFXODU�� ([WHQGHPRV� XQ� DJUDGHFLPLHQWR� HVSHFLDO� D� ORV�5HFWRUHV��'LUHFWRUHV�GH�3URJUDPDV�GH�,QJHQLHUtD��3URIHVRUHV��PLHPEURV�GHO�VHFWRU�HPSUHVDULDO�\�JUHPLDO��SRU�HO�DSR\R�\�HVIXHU]R�TXH�EULQGDURQ�GXUDQWH������D�HVWH�TXHKDFHU��HO�FXDO�VLQ�GXGD��UHGXQGDUi�HQ�OD�PHMRU�FDOLGDG�GH�ORV�SURJUDPDV�GH�LQJHQLHUtD�HQ�&RORPELD���
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$62&,$&,Ð1�&2/20%,$1$�'(�)$&8/7$'(6�'(�,1*(1,(5Ì$��$&2),���
$&78$/,=$&,Ð1�<�02'(51,=$&,Ð1�&855,&8/$5�(1�,1*(1,(5Ì$�)25(67$/�

'2&80(172�),1$/�
$&2),���,&)(6�

�
��� $17(&('(17(6�'(/�352&(62��(O�,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH�OD�(GXFDFLyQ�6XSHULRU��,&)(6��HQ�DUWLFXODFLyQ�FRQ�ODV�XQLYHUVLGDGHV�GHO�VHFWRU�IRUHVWDO��KD�YHQLGR�WUDEDMDQGR�FRQMXQWDPHQWH�VREUH�HO�WHPD�GH�OD�HGXFDFLyQ�IRUHVWDO�HQ�&RORPELD�D�ILQ�GH�RUJDQL]DUODV�FRPR�XQ�VLVWHPD��HQ�RUGHQ��D�OR�FXDO�VH�KDQ�KHFKR�DYDQFHV� LPSRUWDQWHV�HQ�OD� LQWHJUDFLyQ�GHO�VHFWRU�DFDGpPLFR��HO�(VWDGR�\�HO�VHFWRU�SURGXFWLYR���(Q�HVWH�VHQWLGR��VH�KDQ�YHQLGR�UHDOL]DQGR�HVIXHU]RV�SDUD�EXVFDU�XQ�PHMRU�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�H[LVWHQWHV��VH�KD�HQFDUDGR�FRQ�p[LWR�OD�GLIHUHQFLDFLyQ�TXH�GHEH�H[LVWLU�HQ�FDGD�XQD� GH� ODV� PRGDOLGDGHV� HGXFDWLYDV�� VH� KD� GHILQLGR� HO� SHUILO� SURIHVLRQDO� GHO� LQJHQLHUR� \�WHFQyORJR�TXH�QHFHVLWD�HO�SDtV��OR�FXDO�KD�VLGR�EiVLFR��GH�DFXHUGR�FRQ�OR�H[SXHVWR�SRU�HO�VHFWRU�HPSOHDGRU�� 6H� KD� LQLFLDGR� DVt� HQ� FDGD� XQR� GH� ORV� HQWHV� HGXFDWLYRV� IRUHVWDOHV� HO� UHGLVHxR�FXUULFXODU��HO�FXDO�FRQIRUPy�OD�GHWHUPLQDFLyQ�GH�ODV�GLVWLQWDV�iUHDV�GH�IRUPDFLyQ��(VWDV��FXDOHV�OH GLHURQ� FXHUSR� DO� FXUUtFXOR�� H[SUHVDGDV� HQ� VXV�REMHWLYRV�JHQHUDOHV�\� HVSHFtILFRV�� OtQHDV�GH�LQYHVWLJDFLyQ�� PRGDOLGDGHV� GH� H[WHQVLyQ� \� HVWUDWHJLDV� SHGDJyJLFDV�� SDUD� WHUPLQDU� HQ� OD�GHILQLFLyQ�GH�ODV�DVLJQDWXUDV�PtQLPDV�TXH�GHEH�SUHVHQWDU�HO�SODQ�GH�HVWXGLRV�GH�OD�FDUUHUD�GH�,QJHQLHUtD�)RUHVWDO���
���&$5$&7(5Ì67,&$6�'(�/$�,1*(1,(5Ì$�)25(67$/�(1�&2/20%,$��/D��KLVWRULD�GH�OD�HGXFDFLyQ�IRUHVWDO�HQ�&RORPELD�VH�UHPRQWD�D�������FXDQGR�OD�8QLYHUVLGDG�1DFLRQDO��6HFFLRQDO�GH�0HGHOOtQ��LQLFLy�RIUHFLHQGR�OD�FiWHGUD�GH�6LOYLFXOWXUD�D�ORV�HVWXGLDQWHV�GH�DJURQRPtD�GH�OD�(VFXHOD�GH�$JULFXOWXUD�7URSLFDO���'XUDQWH�OD�GpFDGD�GH�ORV�����OD�)DFXOWDG�1DFLRQDO� GH� $JURQRPtD� RIUHFLy� FXUVRV� GH� GDVRQRPtD� \� GH� RUGHQDFLyQ� \� YDORUDFLyQ� GH�ERVTXHV�� &RPR� FRQFOXVLRQHV� GHO� 3ULPHU� &RQJUHVR� )RUHVWDO� 1DFLRQDO� HQ� ������ VH� DSUREy�VROLFLWDU� D� ODV� IDFXOWDGHV� GH� DJURQRPtD� OD� FUHDFLyQ� GH� SURJUDPDV� SURIHVLRQDOHV� HQ� FLHQFLDV�IRUHVWDOHV���
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(O�SULPHUR�GH�HOORV�LQLFLy�VXV�DFWLYLGDGHV�HQ�OD�8QLYHUVLGDG�1DFLRQDO��6HFFLRQDO�GH�0HGHOOtQ�HQ� ������ � (VWH� SURJUDPD� WHQtD� XQD� FODUD� RULHQWDFLyQ� KDFLD� OD� DJURQRPtD� \� KDFLD� OD�FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� ERVFRVRV� SRU� VX� GLUHFWD� UHODFLyQ� FRQ� OD� FRQVHUYDFLyQ� GH� ODV�IXHQWHV�GH�DJXD��SUHRFXSDFLyQ�GHVGH�HQWRQFHV�SUHVHQWH�HQ�OD�PHQWDOLGDG�GH�ORV�FRORPELDQRV�������(Q�HVH�HQWRQFHV�HO�SDtV�WHQtD�XQ�WHUFLR�GH�OD�SREODFLyQ�DFWXDO�\�ORV�ERVTXHV�FXEUtDQ�GRV�WHUFLRV�GHO� WHUULWRULR��$GHPiV�� HQ� ORV� OLQHDPLHQWRV�GHO�SURJUDPD� HVWDEDQ�SUHVHQWHV� ORV� FULWHULRV�GH�GHVDUUROOR�HQGyJHQR�GH�ODV�HVFXHODV�HFRQyPLFDV�SRU�HQWRQFHV�YLJHQWHV��HVSHFtILFDPHQWH�GH�OD�&(3$/������ �/D�RULHQWDFLyQ�GH� WLSR� �GHVDUUROOLVWD�FREUy� IXHU]D�HQ�OD�GpFDGD�GH�ORV����FRQ�OD�LPSOHPHQWDFLyQ�HQ�HO�3URJUDPD�GH�,QJHQLHUtD�)RUHVWDO�GH�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVp�GH�&DOGDV��HQ�%RJRWi��GHO�iUHD�GH� WHFQRORJtD�GH�PDGHUDV��JUDFLDV�D� OD�FRODERUDFLyQ�GHO�*RELHUQR�$OHPiQ�TXH�GHVSOD]y�XQD�PLVLyQ�GH�WpFQLFRV�\�GRWy�ORV�ODERUDWRULRV�QHFHVDULRV�SDUD�WUDEDMDU� HO� WHPD�� � (Q� HVWD� GpFDGD� VH� FUHy� WDPELpQ� HO� SURJUDPD�GH� ,QJHQLHUtD� )RUHVWDO�GH� OD�8QLYHUVLGDG� GHO� 7ROLPD�� FRQ� VHGH� HQ� OD� FLXGDG� GH� ,EDJXp�� FRQ� XQD� FODUD� RULHQWDFLyQ� HQ� HO�PDQHMR� \� SODQLILFDFLyQ� GH� FXHQFDV� KLGURJUiILFDV� \� HO� PDQHMR� GH� ERVTXHV� PHGLDQWH� HO�HVWDEOHFLPLHQWR�GH�XQD�HVWDFLyQ�GH�LQYHVWLJDFLyQ�HQ�ERVTXHV�K~PHGRV�GHO�WUySLFR��HQ�HO�iUHD�GH�OD�&RVWD�3DFtILFD���(Q�OD�GpFDGD�GH�ORV�DxRV�����OD�,QJHQLHUtD�)RUHVWDO�HQ�&RORPELD�VH�RULHQWy�D�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV� FRQ� PD\RUHV� FRQRFLPLHQWRV� HQ� ORV� WHPDV� SURSLRV� GH� OD� UHIRUHVWDFLyQ�� FRPR�FRQVHFXHQFLD� OyJLFD�GH� OD�GLVSRVLFLyQ�TXH� WXYR�HO�VHFWRU�HQ�HVRV�DxRV�\�GHO�SURSyVLWR� ILMDGR�SRU� HO� *RELHUQR�1DFLRQDO� GH� HVWLPXODU� OD� LQYHUVLyQ� HQ� HVWH� FDPSR�� �+DFLD� ILQDOHV� GH� HVWDV�GpFDGDV�� OD� WHPiWLFD� DPELHQWDO� FRPHQ]y� D� WRPDU� IXHU]D� HQ� ODV� GLVFXVLRQHV� GLDULDV� GH� ORV�SURIHVLRQDOHV� UHODFLRQDGRV� FRQ� HO� VHFWRU� IRUHVWDO�� \� ORV� SURJUDPDV� HQWUDURQ� D� FRQVLGHUDU� OD�QHFHVLGDG� GH� KDFHU� DMXVWHV� WHQGLHQWHV� D� LQFRUSRUDU� HQ� OD� IRUPDFLyQ� XQ� PD\RU� EDJDMH� GH�FRQRFLPLHQWRV�\�DSOLFDFLRQHV�~WLOHV�SDUD�GHVHPSHxDUVH�FRQ�p[LWR�HQ�HO�QXHYR�FRQWH[WR�������(Q� ODV� ~OWLPDV� GpFDGDV�� ORV� SURIHVLRQDOHV� IRUHVWDOHV� FRPHQ]DURQ� D� VHU� PD\RUPHQWH�FRQVXOWDGRV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�GH�GLIHUHQWHV�VHFWRUHV�SRU�WHQHU�ORV�FRQRFLPLHQWRV�QHFHVDULRV� SDUD� KDFHU� SRVLEOH� ODV� HYDOXDFLRQHV� GH� LPSDFWR� R� GH� HIHFWR� DPELHQWDO� GH� WDOHV�SUR\HFWRV���(Q�DOJXQDV�IDFXOWDGHV�VH�GLVHxDURQ�SURJUDPDV�GH�HVSHFLDOL]DFLyQ�HQ�HVWD�WHPiWLFD��FDEH� PHQFLRQDU� ODV� HVSHFLDOL]DFLRQHV� GH� *HVWLyQ� $PELHQWDO� \� (YDOXDFLyQ� GH� ,PSDFWRV�$PELHQWDOHV�� *HVWLyQ� $PELHQWDO�� $WHQFLyQ� \� 3UHYHQFLyQ� GH� 'HVDVWUHV�� GHVDUUROODGDV� HQ� OD�)DFXOWDG�GH�,QJHQLHUtD�)RUHVWDO�GH�OD�8QLYHUVLGDG�GHO�7ROLPD��SRU�FLWDU�XQ�HMHPSOR��(Q�&RORPELD��OD�,QJHQLHUtD�)RUHVWDO�OOHYD�\D�YDULDV�GpFDGDV�GH�DGHODQWR��FRQ�UHODFLyQ�D�RWUDV�SURIHVLRQHV�� HQ� HO� HVWXGLR� \� FRPSUHVLyQ�GH� OD� GLQiPLFD� GH� ORV� HFRVLVWHPDV�GH� ORV� GLVWLQWRV�WLSRV� GH� ERVTXHV� H[LVWHQWHV� HQ� HO� SDtV�� PDQWHQLHQGR� VLHPSUH� XQD� FODUD� IXQGDPHQWDFLyQ�HFROyJLFD���'XUDQWH�OD�GpFDGD�GH�ORV����DSDUHFH��FRPR�RWUR�GH�ORV�HVIXHU]RV�LPSRUWDQWHV�SDUD�HO�VHFWRU��OD�FUHDFLyQ�FRQ�ORV�DXVSLFLRV�GH�OD�)$2�GHO�SURJUDPD�GH�IRUPDFLyQ�GH�7HFQROyJRV�)RUHVWDOHV� HQ� OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�� 6HFFLRQDO�GH�0HGHOOtQ��(VWH�SURJUDPD��
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RULHQWDGR�D�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�QLYHO�LQWHUPHGLR��WXYR�LPSDFWR�LPSRUWDQWH�HQ�OD�HVWUXFWXUD�GH�HPSOHR�GHO�VHFWRU��SXHV�VH�FRPHQ]y�D�FRQWDU�FRQ�SURIHVLRQDOHV�GH�FDOLGDG�TXH�HQWUDURQ�D�FRODERUDU�FRQ�ORV�LQJHQLHURV�������/D�GpFDGD�GH�ORV�DxRV����HVWXYR�PDUFDGD�SRU�ORV�HVIXHU]RV�SDUD�GHILQLU�XQ�SURJUDPD�QDFLRQDO�GH�LQYHVWLJDFLRQHV�TXH�RUJDQL]DUD�HO�WUDEDMR�FLHQWtILFR�TXH�VH�YHQtD�DGHODQWDQGR�HQ�GLIHUHQWHV�XQLYHUVLGDGHV� \� HQ� OD� &RUSRUDFLyQ� 1DFLRQDO� SDUD� OD� ,QYHVWLJDFLyQ� \� HO� )RPHQWR� )RUHVWDO��&21,)���&RPR�UHVXOWDGR�GH�HVH�HVIXHU]R�VH�HVWUXFWXUy�HO�3ODQ�1DFLRQDO�GH�,QYHVWLJDFLRQHV�\�7UDQVIRUPDFLyQ�GH�7HFQRORJtD� )RUHVWDO� �� 3/$1,)�� LPSRUWDQWH� LQVWUXPHQWR�GH�SODQLILFDFLyQ�GHO�WUDEDMR�GH�ORV�LQYHVWLJDGRUHV�\�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�\�XQLYHUVLGDGHV���(Q�HVWD�GpFDGD�VH�FUHDURQ�QXHYDV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�FRPR�SURGXFWR�GH� OD�HQWUDGD� HQ� YLJHQFLD� GH� OD� /H\� ��� GH� ������ TXH� RUJDQL]y� OD� HGXFDFLyQ� VXSHULRU� \� GHILQLy�FULWHULRV� SDUD� OD� FUHDFLyQ� GH� WDOHV� HQWLGDGHV�� � $SDUHFLHURQ� GRV� QXHYDV� LQVWLWXFLRQHV�LQWHUHVDGDV�HQ� ORV� WHPDV� IRUHVWDOHV�� OD�)XQGDFLyQ�8QLYHUVLWDULD�GH�*DUFtD�5RYLUD�HQ�0iODJD��GHSDUWDPHQWR�GH�6DQWDQGHU��KR\�EDMR�OD�GLUHFFLyQ�GH�OD�8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU�8,6��\�HO�&ROHJLR�1DFLRQDO�,QWHJUDGR�GHO�2ULHQWH�GH�&DOGDV��HQ�3HQVLOYDQLD���GHSDUWDPHQWR�GH�&DOGDV���/D� )XQGDFLyQ� 8QLYHUVLWDULD� GH� �0iODJD� HQWUy� D� RIUHFHU�� HQ� OD�PRGDOLGDG� GH� FXUUtFXOR� SRU�FLFORV��XQ�SURJUDPD�GH� ,QJHQLHUtD�)RUHVWDO� FRQ�XQ�SULPHU�FLFOR��HQ�7HFQRORJtD�)RUHVWDO��\�HO�&ROHJLR� GH� 3HQVLOYDQLD� DEULy� XQ� SURJUDPD� GH� IRUPDFLyQ� GH� 7pFQLFRV� )RUHVWDOHV�� FRQ� XQD�GXUDFLyQ�GH�GRV�DxRV�\�PHGLR���$O�LQLFLR�GH�HVWD�GpFDGD�GH�ORV�DxRV�����VH�FUHD�HO�SURJUDPD�GH�IRUPDFLyQ�GH�7HFQyORJRV�GH�0DGHUDV�HQ�HO�&HQWUR�GH�(VWXGLRV�6XSHULRU�0DUtD�*RUHWWL��HQ�OD�FLXGDG� GH� 3DVWR�� GHSDUWDPHQWR� GH� 1DULxR�� � (VWH� SURJUDPD� IXH� WUDQVIRUPDGR� HQ� ����� HQ�7HFQRORJtD�)RUHVWDO��SDUD�DWHQGHU�PHMRU�D�ODV�QHFHVLGDGHV�GH�SURIHVLRQDOHV�HQ�HVH�FDPSR���3RU�HVWD� PLVPD� pSRFD� HQ� OD� 8QLYHUVLGDG� GHO� 7ROLPD�� D� WUDYpV� GHO� ,QVWLWXWR� GH� (GXFDFLyQ� D�'LVWDQFLD�� ,'($'��VH�FRQIRUPy�OD�7HFQRORJtD�)RUHVWDO��FRQ�XQ�pQIDVLV�HQ�OD�FRQVHUYDFLyQ�GH�HFRVLVWHPDV�� &RQ� HVWRV� SURJUDPDV� VH� FRQVROLGy� HO� FXDGUR� GH� RIHUWD� SDUD� OD� IRUPDFLyQ� GH�SURIHVLRQDOHV�IRUHVWDOHV�HQ�&RORPELD���$ ILQDOHV�GH�������\�FRPR�UHVXOWDGR�GH�ORV�FDPELRV�LQWURGXFLGRV�SRU�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������OD�HGXFDFLyQ�VXSHULRU�HV�UHIRUPDGD�SRU�OD�/H\�����TXH�UHFRQRFH�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU� WRWDO� DXWRQRPtD� SDUD� OD� FUHDFLyQ� GH� SURJUDPDV�� TXH� DQWHULRUPHQWH�UHTXHUtD� GH� OD� FRQIRUPLGDG� GHO� ,QVWLWXWR� &RORPELDQR� SDUD� HO� )RPHQWR� GH� OD� (GXFDFLyQ�6XSHULRU��,&)(6��� WUD\HQGR�FRPR�FRQVHFXHQFLD�XQ�LQFUHPHQWR�VLJQLILFDWLYR�HQ�HO�Q~PHUR�GH�QXHYRV�SURJUDPDV�RIUHFLGRV�D�ORV�HJUHVDGRV�GH�OD�HGXFDFLyQ�PHGLD���/DV� QXHYDV� FRQGLFLRQHV� QR� KDQ� HVWLPXODGR�� VLQ� HPEDUJR� OD� DSDULFLyQ� GH� SURJUDPDV�GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� HO� WHPD� IRUHVWDO�� \� ORV� FUHDGRV� PiV� ELHQ� VH� RULHQWDQ� D� OD�IRUPDFLyQ� GH� SURIHVLRQDOHV� FRQ� XQD� YLVLyQ� PiV� JHQHUDOLVWD� GHO� PDQHMR� GH� ORV� UHFXUVRV�QDWXUDOHV�� � (VWiQ� DSDUHFLHQGR� GHQRPLQDFLRQHV� WDOHV� FRPR� ,QJHQLHUR� $JURIRUHVWDO�� R�
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3URIHVLRQDO�HQ�$JURHFRORJtD��7DO�HV�HO�FDVR�GH�OD�,QJHQLHUtD�$JURIRUHVWDO�TXH�VH�KD�LQLFLDGR�HQ�OD 8QLYHUVLGDG� GH� 1DULxR� \� HQ� OD� 8QLYHUVLGDG� 7HFQROyJLFD� GHO� &KRFy�� � ([LVWHQ� VHQGDV�LQLFLDWLYDV�GH�SURJUDPDV�GH�,QJHQLHUtD�)RUHVWDO�HQ�OD�8QLYHUVLGDG�GHO�&DXFD�\�GH�,QJHQLHUtD�$JURIRUHVWDO�HQ�OD�8QLYHUVLGDG�1DFLRQDO��VHFFLRQDO�3DOPLUD���
���� 7(1'(1&,$6�(1�/$�)250$&,Ð1�'(�,1*(1,(526�)25(67$/(6��3DUD�UHDOL]DU� OD�PLUDGD�SURVSHFWLYD�GH�OD�SURIHVLyQ�GH�OD�,QJHQLHUtD�)RUHVWDO�HQ�&RORPELD�VH�FRQVLGHUD� SHUWLQHQWH� WRPDU� FRPR� EDVH� HO� GRFXPHQWR� HODERUDGR� HQ� ����� SRU� HO� ,&)(6�´1HFHVLGDGHV� GH� )RUPDFLyQ� GH� 3URIHVLRQDOHV� SDUD� HO� 6HFWRU� )RUHVWDO� HQ�&RORPELDµ�� HO� FXDO�KDFH�XQ�GLDJQyVWLFR�GH�ORV�SODQHV�GH�HVWXGLR��\�SRVWHULRUPHQWH�FRQIURQWDU�HVWH�DQiOLVLV�FRQ�ODV�WHQGHQFLDV� LGHQWLILFDGDV� HQ� HO� WDOOHU� VREUH� DFWXDOL]DFLyQ� \� PRGHUQL]DFLyQ� GHO� FXUUtFXOR� GH�,QJHQLHUtD�)RUHVWDO��UHDOL]DGR�HQ�OD�8QLYHUVLGDG�GH�/D�6DEDQD�HQ�PDU]R�GH��������(O� HVWXGLR� PHQFLRQDGR� UHILHUH� TXH� � HV� QHFHVDULR� LQYHVWLJDU� ORV� SODQHV� GH� HVWXGLR� TXH� VH�RIUHFHQ�� VXV� FDUDFWHUtVWLFDV�� GXUDFLyQ�� OD� PDQHUD� FRPR� VH� WUDEDMD� OD� HQVHxDQ]D�� VXV�PHWRGRORJtDV� \�� HQ� JHQHUDO�� ODV� SDUWLFXODULGDGHV� SURSLDV� GHO� FXUULFXOXP�� � /D� HGXFDFLyQ�VXSHULRU� HQ� &RORPELD� HQ� JHQHUDO�� LQGHSHQGLHQWHPHQWH� GH� OD� SURIHVLyQ� D� OD� TXH� KDJDPRV�UHIHUHQFLD��PDQLILHVWD� XQD� VHULH� GH� FDUHQFLDV� SURSLDV� GH� ODV� GHELOLGDGHV� GH� QXHVWUR� VLVWHPD�HGXFDWLYR�JOREDO��TXH�VH�H[SUHVDQ�GH�P~OWLSOHV�IRUPDV�HQ�HO�GHVHPSHxR�GH�ORV�XQLYHUVLWDULRV�HQ�IRUPDFLyQ�\�PiV�WDUGH�HQ�HO�GHVHPSHxR�ODERUDO�GH�ORV�SURIHVLRQDOHV���$Vt��HO�DQiOLVLV�TXH�HIHFWXy� HO� ,&)(6� HQ� ����� ���� D� OD� HGXFDFLyQ� VXSHULRU� HQ� HO� VHFWRU� GH� IRUPDFLyQ� IRUHVWDO�SUHVHQWD�ODV�VLJXLHQWHV�WHQGHQFLDV���
x 8Q OHQWR� FUHFLPLHQWR� HQ� HO� Q~PHUR� GH� SURJUDPDV�� HVSHFLDOPHQWH� HQ� OD� PRGDOLGDG�XQLYHUVLWDULD�\�HQ�ORV�SRVWJUDGRV���6L� VH� WLHQH� HQ� FXHQWD� TXH� ORV� SULPHURV� SURJUDPDV� GH� IRUPDFLyQ� GH� SURIHVLRQDOHV� SDUD� HO�PDQHMR�GH�ORV�UHFXUVRV�IRUHVWDOHV�LQLFLDURQ�DFWLYLGDGHV�HQ�������OD�DSDULFLyQ�GH�OD�0DHVWUtD�HQ�6LOYLFXOWXUD�GH�%RVTXHV�7URSLFDOHV�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�0HGHOOtQ��HQ�OD�GpFDGD�GH�ORV�DxRV�����\� OD�0DHVWUtD�HQ�&XHQFDV�+LGURJUiILFDV�HQ� OD�8QLYHUVLGDG�GHO�7ROLPD��HQ�������FRUURERUDQ�OD�OHQWLWXG�HQ�OD�FRQVROLGDFLyQ�GH�ODV�FLHQFLDV�IRUHVWDOHV�GH�OD�HGXFDFLyQ�VXSHULRU���
x 8Q GLYRUFLR�HQWUH�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ���6H�SXHGH�DILUPDU�TXH�pVWH�HV�XQR�GH�ORV�SUREOHPDV�PiV�JUDYHV��QR�VRODPHQWH�GH�OD�IRUPDFLyQ�GH� ORV� SURIHVLRQDOHV� SDUD� HO� VHFWRU� IRUHVWDO�� VLQR� GH� OD� IRUPDFLyQ� HQ� JHQHUDO� GH� ORV�SURIHVLRQDOHV�HQ�&RORPELD�� �(Q�UHDOLGDG��OD�PD\RU�SDUWH�GHO�WLHPSR�GHO�SURIHVRU�VH�GHGLFD�D�ODV�ODERUHV�GH�GRFHQFLD�FRQ�UHGXFLGR�WLHPSR�SDUD�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ���'H�RWUD�SDUWH�
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DO�LQWHULRU�GH�ODV�XQLYHUVLGDGHV�OD�RUJDQL]DFLyQ�SDUD�OD�LQYHVWLJDFLyQ�HV�FRQIXVD��GH�WUiPLWHV�FRPSOLFDGRV�\�OHQWRV��\�ORV�UHFXUVRV�GHGLFDGRV�D�HOOD�VLHPSUH�H[LJXRV�R�LQH[LVWHQWHV���/D� FDUHQFLD�PLVPD�GH� SURJUDPDV�GH�SRVWJUDGR�JHQHUD�GLVFXVLRQHV� VREUH� OD� FRQYHQLHQFLD� R�LQFRQYHQLHQFLD�GH�OD�LQYHVWLJDFLyQ�D�FDUJR�GH�ORV�HVWXGLDQWHV�HQ�ORV�SURJUDPDV�GH�SUHJUDGR�\�VREUH�VX�YHUGDGHUD�FDOLGDG�\�DOFDQFHV�HIHFWLYRV���
x 3URJUDPDV� FRQ� XQD� YLVLyQ� GH� ´LQIRUPDFLyQ� H[WHQVLYDµ�� FRQ� GHVFXLGR� GH� OD� IRUPDFLyQ�EiVLFD�
6H� RIUHFHQ� SODQHV� GH� HVWXGLR� HQ� DOJXQRV� FDVRV� FRQ� PiV� GH� ��� DVLJQDWXUDV� TXH� GHEHQ� VHU�FXUVDGDV� HQ� GLH]� VHPHVWUHV�� � /RV� FULWHULRV� GH� LQFOXVLyQ� GH� YDULDV� GH� ODV� DVLJQDWXUDV� HQ� ORV�SODQHV�GH�HVWXGLR�QR�REHGHFHQ�D�SURSyVLWRV� FODURV�GH� IRUPDFLyQ�GH�SURIHVLRQDOHV�� VLQR�TXH�VRQ� DJUHJDGRV� DQWH� OD� QHFHVLGDG� GH� WHQHU� FRQRFLPLHQWRV� TXH� SHUPLWDQ� HO� GHVHPSHxR�SURIHVLRQDO�PiV�FRPSHWLWLYR���'H� RWUD� SDUWH� VH� FRPLHQ]D� D� VHQWLU� FRQ� IXHU]D� ODV� FRUULHQWHV� UHQRYDGRUDV� HQ� OD� IRUPD� GH�LPSDUWLU�OD�HQVHxDQ]D�HQ�ODV�XQLYHUVLGDGHV�\�VH�GLVFXWH�VHULDPHQWH�OD�FRQYHQLHQFLD�GH�IRUPDU�SURIHVLRQDOHV� FRQ� FDSDFLGDG� GH� XWLOL]DU� PDV� DGHFXDGDPHQWH� ODV� KHUUDPLHQWDV� GHO�SHQVDPLHQWR�\�SRGHU�GHVDUUROODU�VROXFLRQHV�PiV�DGHFXDGDV�D�ODV�QHFHVLGDGHV�GHO�VHFWRU�VRFLDO�\ HPSUHVDULDO���6H� SURSRQH� XQD� VyOLGD� IRUPDFLyQ� HQ� ODV� FLHQFLDV� EiVLFDV� GHQWUR� GH� FDGD� � SURIHVLyQ� FRPR�FRQGLFLyQ� SDUD� OOHJDU� D� QLYHOHV� DOWRV� GH� FDOLGDG� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� GHO�SURIHVLRQDO���
x $SOLFDFLyQ� GH� XQ� PRGHOR� SHGDJyJLFR� FHQWUDGR� HQ� OD� ODERU� DFWLYD� GHO� GRFHQWH� \� HQ� HO�HVWXGLDQWH�FRPR�VXMHWR�SDVLYR���(Q� OD� JHQHUDOLGDG� GH� ODV� LQVWLWXFLRQHV� ODV� FODVHV� VH� GLFWDEDQ� SRU� HO� PpWRGR� GH� OD� FiWHGUD�PDJLVWUDO�� SXUDPHQWH� H[SRVLWLYD�� FRQ� HVFDVD� SDUWLFLSDFLyQ� GHO� HVWXGLDQWH� HQ� HO� SURFHVR� GH�GLVFXVLyQ� GH� ORV� VDEHUHV� LPSDUWLGRV�� � /D� WHQGHQFLD� KR\� GtD� FRQ� ODV� SHGDJRJtDV� LQWHJUDOHV�EXVFD�PD\RU�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH�HQ�HO�PRGHOR�HQVHxDQ]D��DSUHQGL]DMH���/D�FDQWLGDG�GH�DVLJQDWXUDV�HQ� ORV�SURJUDPDV�QR�SHUPLWtD�D� ORV�HVWXGLDQWHV�XQD�FRQVXOWD�HQ�SURIXQGLGDG� VREUH� ORV� WHPDV� \� VX� FRQRFLPLHQWR� TXHGDED� � FRQ� IUHFXHQFLD� HQ� OR� SRFR� TXH�ORJUDEDQ�FDSWDU�D�ORV�SURIHVRUHV�GXUDQWH�ODV�FODVHV���(Q�DOJXQRV�SURJUDPDV�HVWD�VLWXDFLyQ�KD�FDPELDGR�PHGLDQWH�HO�UHVLGHxR�FXUULFXODU�GH�ORV�~OWLPRV�DxRV���
x /D HGXFDFLyQ�VXSHULRU�IRUHVWDO�FDUHFH�GH�RUJDQL]DFLyQ�FRPR�XQ�VLVWHPD���
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([LVWH� XQD� IDOWD� GH� FODULGDG� DFHUFD� GH� ORV� SHUILOHV� \� OtPLWHV� GH� FDGD� XQD� GH� ODV� GLVWLQWDV�PRGDOLGDGHV� GH� IRUPDFLyQ� 8QLYHUVLWDULD�� WpFQLFD� \� WHFQROyJLFD� OR� TXH� FRQOOHYD� D� OD��DWRPL]DFLyQ�GH�ORV�HVIXHU]RV�\�XQ�LQDGHFXDGR�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�H[LVWHQWHV��(QWUH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�IRUPDFLyQ�GH�SURIHVLRQDOHV�H[LVWHQ�SUHYHQFLRQHV�VREUH�VX�YHUGDGHUD� QHFHVLGDG� \� HO� DSRUWH� HVSHFtILFR� TXH� SXHGHQ� KDFHU� DO� GHVDUUROOR� GH� ODV� ODERUHV�IRUHVWDOHV���/RV�LQJHQLHURV�YHQ�FRQ�SUHRFXSDFLyQ�HO�ULHVJR���GH��TXH�ORV�SURIHVLRQDOHV�GH�QLYHO�LQWHUPHGLR�VH�FRQYLHUWDQ�HQ�UHDOHV�FRPSHWLGRUHV�SRU�ORV�SXHVWRV�GH�WUDEDMR��'H�RWUD�SDUWH��ODV�RIHUWDV�GH�HGXFDFLyQ�FRQWLQXDGD�SDUD�ORV�HJUHVDGRV�VRQ�HQ�OD�SUiFWLFD�HVFDVDV���
x (VFDVR�WUDEDMR�LQWHUGLVFLSOLQDULR��(Q� UD]yQ� GH� OD� IDOWD� GH� DFHUFDPLHQWR� HQWUH� ODV� LQVWLWXFLRQHV� FDGD� XQD� VH� KD� � FRQILJXUDGR�SUiFWLFDPHQWH� HQ� XQD� tQVXOD�� VLQ� SRVLELOLGDG� GH� SRGHU� LQWHUFDPELDU� SHUPDQHQWHPHQWH� ORV�FRQRFLPLHQWRV� \� UHVXOWDGRV� FRQ� RWUDV� GLVFLSOLQDV� \� VHFWRUHV� SDUD� SRGHU� ORJUDU� HQIRTXHV�LQWHJUDGRV�GH�OD�SUREOHPiWLFD�SURSLD�GHO�VHFWRU�\�PXFKR�PHQRV�DOFDQ]DU�QLYHOHV�GH�YDOLGH]�FRQ�UHVSHFWR�DO�VDEHU�TXH�FRQVWUX\DQ�\�GLIXQGDQ���
x %DMD� GLIXVLyQ� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� \� DXVHQFLD� GH� OtQHDV� VRVWHQLGDV� GH�LQYHVWLJDFLyQ���/D� ODERU� LQYHVWLJDWLYD� TXH� VH� DGHODQWDED� QR� REHGHFtD� D� YHUGDGHURV� SURJUDPDV� \� OtQHDV�GHILQLGDV� SRU� ODV� LQVWLWXFLRQHV�� VLQR� PiV� ELHQ� D� ORV� LQWHUHVHV�� LQWULJDV� \� FDSULFKRV� GH� ORV�LQYHVWLJDGRUHV���/RV�UHVXOWDGRV�WDUGDEDQ�PXFKDV�YHFHV�DxRV�HQ�SXEOLFDUVH�\�DOJXQRV�QXQFD�VH�HGLWDURQ���/DV�UHYLVWDV�SXEOLFDGDV�SRU�ODV�XQLYHUVLGDGHV�WHQtDQ�HQ�JHQHUDO�XQD�YLGD�HItPHUD�\�XQD�SHULRGLFLGDG� DWtSLFD�� OR� TXH�QR� OHV�SHUPLWLy� FRQVROLGDUVH� FRPR�PHGLRV�GH�GLIXVLyQ�GHO�WUDEDMR�DFDGpPLFR�H�LQYHVWLJDWLYR���+R\� HQ� GtD� ODV� XQLYHUVLGDGHV� KDFHQ� HVIXHU]RV� VLJQLILFDWLYRV� SRU� RUJDQL]DU� OtQHDV� GH�LQYHVWLJDFLyQ�� JUXSRV� GH� LQYHVWLJDGRUHV� \� KDQ� DYDQ]DGR� HQ� OD� RUJDQL]DFLyQ� \� HGLFLyQ� GH�UHYLVWDV�\�PHGLRV�GH�GLIXVLyQ�GH�VXV�UHVXOWDGRV���
x &DUHQFLD�GH�DXWpQWLFD�SUR\HFFLyQ�GH�ORV�SURJUDPDV�KDFLD�DFWLYLGDGHV�FRPXQLWDULDV���/RV�HVIXHU]RV�TXH�VH�DGHODQWDEDQ�HQ�HVWH�FDPSR�HUDQ�HVFDVRV�SRU�XQD�OLPLWDGD�YLVLyQ�GH�ODV�XQLYHUVLGDGHV� VREUH� VX� PLVLyQ�� TXH� ODV� KDFtD� GHMDU� GH� ODGR� VX� LQWHUUHODFLyQ� FRQ� ODV�FRPXQLGDGHV�� VHPLOOHUR� GH� OD� PD\RU� SDUWH� GH� ORV� SUREOHPDV� REMHWR� GH� UHIOH[LyQ�� � 1R� VH�HVWDEDQ�DERUGDQGR��PiV�DOOi�GH�ORV�WUDEDMRV�GH�HGXFDFLyQ�DPELHQWDO��SUR\HFWRV�RULHQWDGRV�DO�
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IRUWDOHFLPLHQWR� GH� ODV� FRPXQLGDGHV�� DSR\DQGR� VX� RUJDQL]DFLyQ� D� WUDYpV� GH� SURFHVRV�DXWRJHVWLRQDULRV� R� GH� FDSDFLWDFLyQ� SDUD� HO� PDQHMR� GH� QXHYRV� PpWRGRV� R� KHUUDPLHQWDV���$OJXQRV� SURJUDPDV� HQ� OD� DFWXDOLGDG� KDQ� GLVHxDGR� SURJUDPDV� GH� SUiFWLFDV� VRFLDOHV�XQLYHUVLWDULDV�� OR� FXDO� KDFH� TXH� OD� DQWHULRU� VLWXDFLyQ� KD\D� PHMRUDGR� VXVWDQFLDOPHQWH�� � 6H�GHVWDFD� \� VH� UHTXLHUH� QRUPDU� HQ� WRGRV� ORV� SURJUDPDV� XQ� SODQ� GH� SDVDQWtDV�� \D� VHD� FRPR�DFWLYLGDG�FXUULFXODU�R�FRPR�UHTXLVLWR�SDUD�RSWDU�D�OD�JUDGXDFLyQ�GHO�IXWXUR�SURIHVLRQDO���
x &DUHQFLD� GH� XQ� Q~FOHR� EiVLFR� FRP~Q� D� WRGRV� ORV� SURJUDPDV� TXH� IRUPDQ� SURIHVLRQDOHV�IRUHVWDOHV���&DGD� XQD� GH� ODV� XQLYHUVLGDGHV� KDQ� HVWDEOHFLGR� XQ� SURJUDPD� SURSLR� \� GLIHUHQWH� SDUD� OD�IRUPDFLyQ�GH�ORV�LQJHQLHURV��(OOR�GLILFXOWD�OD�WUDQVIHUHQFLD�GH�HVWXGLDQWHV�HQWUH�SURJUDPDV�\�OD�UHDOL]DFLyQ�FRQMXQWD�GH�SUR\HFWRV�GH�GRFHQFLD�R�LQYHVWLJDFLyQ��(Q�FXDQWR�D�ORV�SURJUDPDV�GH�IRUPDFLyQ� WHFQROyJLFD� \� WpFQLFD�� D~Q�QR� VH� � KDQ� ILMDGR� ORV� DOFDQFHV�GH� HVWD� IRUPDFLyQ�QL� VH�FXHQWD�FRQ�XQRV�OLQHDPLHQWRV�\�SURJUDPDV�EiVLFRV�D�OD�SUHSDUDFLyQ�GH�VXV�SURIHVLRQDOHV���
x 'HVFRQWH[WXDOL]DFLyQ�GH�ORV�SODQHV�GH�HVWXGLR���/DV�IDFXOWDGHV�FRQWLQ~DQ�DEDQGRQDQGR�D�SDVRV�YHUWLJLQRVRV�OD�RULHQWDFLyQ�\�OD�IRUPDFLyQ�HQ�ODV� FLHQFLDV� KXPDQDV� \� GHGLFDQ� XQD� JUDQ� SDUWH� GH� VXV� HVIXHU]RV� D� OD� SUHSDUDFLyQ� GH� ORV�SURIHVLRQDOHV�HQ�ODV�iUHDV�SXUDPHQWH�WpFQLFDV�FRQ�OR�FXDO� ORJUDQ� �PX\�EXHQRV�SURIHVLRQDOHV�WpFQLFRV�SHUR�FRQ�SRFD�FDSDFLGDG�SDUD�LQWHUYHQLU�HQ�ORV�SURFHVRV�GH�RULHQWDFLyQ�\�GLUHFFLyQ�GH� ODV�SROtWLFDV�GHO�VHFWRU� IRUHVWDO��6RQ�WpFQLFRV�VLQ�YR]��FRQ�VHULDV�GHILFLHQFLDV�HQ�HO�PDQHMR�GHO�OHQJXDMH�RUDO�\�HVFULWR��LQFDSDFHV�GH�VDEHU�FyPR�LQVHUWDUVH�HQ�HO�PHGLR�VRFLDO�\�FXOWXUDO�HQ�HO�TXH�GHEHQ�GHVDUUROODU�VX�ODERU�SURIHVLRQDO���
x 'HILFLWDULD�GRWDFLyQ�GH�ORV�ODERUDWRULRV�\�HTXLSRV�GH�HQWUHQDPLHQWR�SURIHVLRQDO���(Q�OD�PD\RUtD�GH�ODV�LQVWLWXFLRQHV�OD�GRWDFLyQ�GH�ODERUDWRULRV�\�FRQ�HTXLSRV�QHFHVDULRV�HQ�HO�GHVDUUROOR�GH� ODV� DFWLYLGDGHV�SUiFWLFDV�GH� HQWUHQDPLHQWR� HVWDEDQ� HQ�XQ�JUDGR�DYDQ]DGR�GH�REVROHVFHQFLD��GHVFRPSXHVWRV�R�VLPSOHPHQWH�LQH[LVWHQWHV���/RV�HTXLSRV�RULJLQDOHV�FRQ�TXH�VH�KDEtDQ� GRWDGR� ORV� SURJUDPDV� FRQWLQXDEDQ� SUHVWDQGR� VHUYLFLR�� PXFKDV� YHFHV� FRQ� XQ�LQDGHFXDGR� PDQWHQLPLHQWR�� *UDFLDV� DO� DSR\R� ILQDQFLHUR� GHO� SUR\HFWR� ,&)(6�%,'� ODV�XQLYHUVLGDGHV� SDUWLFLSDQWHV� KDQ� SRGLGR� PHMRUDU� VXVWDQFLDOPHQWH� OD� LQIUDHVWUXFWXUD� \� HO�HTXLSR�GH�HQWUHQDPLHQWR�SURIHVLRQDO���
���3/$1�%É6,&2�'(�(678',26�(1�(/�352*5$0$�'(�,1*(1,(5Ì$�)25(67$/������'(),1,&,Ð1�
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/D�,QJHQLHUtD�)RUHVWDO�HV�XQD�FDUUHUD�XQLYHUVLWDULD�GH�FDUiFWHU�FLHQWtILFR��WpFQLFR��HFRQyPLFR�\�KXPDQtVWLFR��FX\R�REMHWLYR�HV�HO�PDQHMR�\�XVR�UDFLRQDO�H�LQWHJUDO�GH�ORV�HFRVLVWHPDV�IRUHVWDOHV��QDWXUDOHV�\�SODQWDGRV��EDMR�HO�SULQFLSLR�GHO�GHVDUUROOR�VRVWHQLEOH��������7Ì78/2�$�48(�&21'8&(��,QJHQLHUR��D��)RUHVWDO��
�����'85$&,Ð1������GLH]��VHPHVWUHV������3(5),/�352)(6,21$/��(O�LQJHQLHUR�IRUHVWDO�HVWDUi�HQ�FDSDFLGDG�GH�SURJUDPDU��SODQHDU��GLULJLU��DGPLQLVWUDU��HMHFXWDU�\ HYDOXDU� HQ� ODV� iUHDV� GH� VLOYLFXOWXUD�� RUGHQDFLyQ� GH� ERVTXHV�� DSURYHFKDPLHQWR� IRUHVWDO��PDQHMR�GH�SDUTXHV�QDWXUDOHV��HFRORJtD�H�LPSDFWR�DPELHQWDO��SURWHFFLyQ�IRUHVWDO��LQGXVWULD�GH�OD PDGHUD�� XVR� \� PDQHMR� GHO� DJXD� \� GHO� VXHOR�� UHFXSHUDFLyQ� GH� iUHDV� GHJUDGDGDV��DGPLQLVWUDFLyQ� GH� HPSUHVDV� IRUHVWDOHV�� FXHQFDV� KLGURJUiILFDV�� GH� LQYHVWLJDFLyQ�� H[WHQVLyQ��SDUWLFLSDFLyQ�FRPXQLWDULD�\�GDVRQRPtD�XUEDQD��HQWUH�RWUDV��������3(5),/�2&83$&,21$/��
x (O LQJHQLHUR�IRUHVWDO�SXHGH�GHVHPSHxDUVH��(Q�LQVWLWXFLRQHV�GHO�(VWDGR��RILFLDOHV�\�SULYDGDV�UHODFLRQDGDV�FRQ�OD�SODQLILFDFLyQ��DGPLQLVWUDFLyQ��FRQVHUYDFLyQ�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��
x (Q HPSUHVDV�RILFLDOHV�\�SULYDGDV�UHODFLRQDGDV�FRQ�OD�WUDQVIRUPDFLyQ�GH�PDWHULDV�SULPDV�\�VXESURGXFWRV�GHO�ERVTXH��
x (Q OD�EDQFD�RILFLDO�\�SULYDGD�\�RILFLQDV�GH�DVLVWHQFLD�WpFQLFD�SURIHVLRQDO�UHODFLRQDGDV�FRQ�HO�VHFWRU���
x (Q LQVWLWXFLRQHV� RILFLDOHV� \� SULYDGDV� UHODFLRQDGDV� FRQ� OD� HGXFDFLyQ� DPELHQWDO� \� HQ� ORV�FHQWURV�GH�LQYHVWLJDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD���
����3/$1�0Ì1,02�'(�(678',26��6H�SUHVHQWD�D�FRQWLQXDFLyQ�XQ�HVTXHPD�JHQpULFR�GH�GLVWULEXFLyQ�SRUFHQWXDO�GH� ODV�GLVWLQWDV�iUHDV�TXH�FRPSRQHQ�HO�SODQ�GH�HVWXGLRV�GH�XQ�SURJUDPD�GH�,QJHQLHUtD�)RUHVWDO���(O�HVTXHPD�FRUUHVSRQGH� D� OD� SDUWLFLSDFLyQ� GH� FDGD� XQR� GH� ORV� GLVWLQWRV� FRPSRQHQWHV� HQ� WpUPLQRV� GHO�Q~PHUR�GH� DVLJQDWXUDV�� DFWLYLGDGHV� \� UHFXUVRV� TXH� ORV� FRQIRUPDQ�� GHQWUR� GHO� FRQMXQWR�GHO�SODQ� GH� HVWXGLRV�� HO� DUUHJOR� WtSLFR� GH� EXHQD� SDUWH� GH� ODV� IDFXOWDGHV�� GHSDUWDPHQWRV� \�
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SURJUDPDV� GH� ,QJHQLHUtD� )RUHVWDO� HQ� HO� SDtV�� TXH� IXHURQ� SURSXHVWDV� HQ� HO� 6HPLQDULR� 7DOOHU�SURJUDPDGR� SRU� $&2),� H� ,&)(6� HQ� PDU]R� GH� ������ HQ� OD� 8QLYHUVLGDG� GH� OD� 6DEDQD�� HQ��%RJRWi���
ÉUHD� 3RUFHQWDMH�PtQLPR�FRQ�EDVH�WRWDO�KRUDV�SUHVHQFLDOHV�

&LHQFLDV�EiVLFDV� ����
&LHQFLDV�GH�OD�LQJHQLHUtD� ����
,QJHQLHUtD�DSOLFDGD� ����
(FRQyPLFR�DGPLQLVWUDWLYR�� ���
6RFLR�KXPDQtVWLFD� ����
)OH[LEOH� ����

/RV� REMHWLYRV� GH� FDGD� XQD� GH� ODV� iUHDV� HQ� ODV� FXDOHV� VH� GLYLGH� HO� SODQ� GH� HVWXGLRV� VH�GLVFULPLQDQ�HQVHJXLGD���
x É5($�'(�&,(1&,$�%É6,&$��2EMHWLYR��
x 3URSLFLDU�ORV�FRQRFLPLHQWRV�IXQGDPHQWDOHV�TXH�SHUPLWDQ�DO�HVWXGLDQWH�HO�HQWHQGLPLHQWR�GH�ORV�SURFHVRV�\�GH�ODV�OH\HV�QDWXUDOHV�TXH�LQWHUYLHQHQ�HQ�HO�HVWXGLR�GH�ORV�HFRVLVWHPDV�\�HQ�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV���7HPDV�GHO�iUHD��0DWHPiWLFDV�� � � %LRORJtD��&iOFXOR�,� � � � � %LRORJtD�&iOFXOR�,,� � � � � )LVLRORJtD�YHJHWDO�(FXDFLRQHV�GLIHUHQFLDOHV� � � %RWiQLFD�JHQHUDO�$OJHEUD�PDWULFLDO�%LRPHWUtD�� � � � � 'LEXMR�GH�LQJHQLHUtD��)tVLFD� � � � � � 4XtPLFD��%LRItVLFD�,� � � � � 4XtPLFD�JHQHUDO�%LRItVLFD�,,� � � � � 4XtPLFD�RUJiQLFD��ELRTXtPLFD���$5($�'(��&,(1&,$6�'(�/$�,1*(1,(5,$��2EMHWLYR�
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x 'DU� OD� � IXQGDPHQWDFLyQ�SDUD� OD� IRUPDFLyQ�HQ� LQJHQLHUtD� D� WUDYpV�GH� OD�DSOLFDFLyQ�GH� ODV�FLHQFLDV EiVLFDV�LQFOX\HQGR�H[SUHVLRQHV�JUiILFDV��RUDOHV��HVFULWDV��\�FRPSXWDFLyQ��
7HPDV�GHO�iUHD���*HRORJtD�\�*HRPRUIRORJtD�� � 6XHORV�+LGURORJtD� � � � � ,QIRUPiWLFD�7RSRJUDItD� � � � � 'LVHxR�H[SHULPHQWDO�(FRORJtD�0HWHRURORJtD� � � +LGUiXOLFD�5HVLVWHQFLD�GH�PDWHULDOHV��É5($�%É6,&$�352)(6,21$/��2EMHWLYR��
x 3URSLFLDU�ORV�FRQRFLPLHQWRV�QHFHVDULRV�TXH�SHUPLWDQ�DO�HVWXGLDQWH�FRPSUHQGHU�OD�WHPiWLFD�WUDWDGD�HQ�ODV�iUHDV�GH�FRPSHWHQFLD�SURIHVLRQDO�GH�OD�FDUUHUD���7HPDV�GHO�iUHD��
(FRORJtD�IRUHVWDO� � � � �6LOYLFXOWXUD�GH�ERVTXHV�QDWXUDOHV�*HQpWLFD�\�ELRWHFQRORJtD� �6LOYLFXOWXUD�GH�SODQWDFLRQHV�$JURVLOYLFXOWXUD�\�6LOYLFXOWXUD�FRPXQLWDULD� � � �2UGHQDFLyQ�GH�ERVTXHV�'LDJQRVWLFR��SODQLILFDFLyQ�\�DGPLQLVWUDFLyQ�GH�FXHQFDV�KLGURJUiILFDV�� � � � �+LGURJUDItD��IRUHVWDO� � � �&RQVHUYDFLyQ�GH�VXHORV�$QDWRPtD�GH�OD�PDGHUD�� �&RQVWUXFFLRQHV�3URSLHGDGHV�GH�OD�PDGHUD� �3URFHVRV��\�SURGXFWRV�GHO�ERVTXH�$SURYHFKDPLHQWR�IRUHVWDO�6HFDGR�\�SUHVHUYDFLyQ�GH�OD��PDGHUD��(FRQRPtD�\�YDORUL]DFLyQ�IRUHVWDO�)RUPXODFLyQ��HYDOXDFLyQ�\��JHVWLyQ�GH�SUR\HFWRV��$GPLQLVWUDFLyQ�GH�HPSUHVDV�3ROtWLFDV�\�OHJLVODFLyQ�IRUHVWDO�(FRQRPtD�\�GHVDUUROOR�UXUDO�6RFLRORJtD�UXUDO�(YDOXDFLyQ�GH�LPSDFWR�\�HIHFWR�DPELHQWDO�3DUTXHV�QDFLRQDOHV�\�iUHDV�SURWHJLGDV�0DQHMR�GH�iUHD�VLOYHVWUH�\�IDXQD�2UGHQDPLHQWR�WHUULWRULDO�0DQHMR�\�FRQVHUYDFLyQ�GH�VXHORV�

mailto:104721.21@multi.net.co
mailto:104721.21@multi.net.co


$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD��$&2),��(�PDLO�����������#PXOWL�QHW�FR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�IRUHVWDO���'RF��)LQDO��
 

16

� $5($�'(�(678',2�,17(*5$/�'(�/26�(&26,67(0$6���� )25(67$/(6��2EMHWLYR��
x 3URSRUFLRQDU� DO� HVWXGLDQWH� ORV� FRQRFLPLHQWRV� \� JHQHUDU� ODV� DFWLWXGHV� TXH� OH� SHUPLWDQ�HPSUHQGHU� OD� FRPSUHVLyQ� \� E~VTXHGD� FLHQWtILFD� GH� ORV� SURFHVRV� GH� XWLOL]DFLyQ��PDQWHQLPLHQWR�\�VRVWHQLPLHQWR�GH�ORV�HFRVLVWHPDV�IRUHVWDOHV�\�ODV�UHODFLRQHV�DPELHQWDOHV�\�VRFLDOHV�FRQ�HOORV�UHODFLRQDGDV��D�ILQ�GH�JDUDQWL]DU�XQ�GHVDUUROOR�ySWLPR�\�SHUVLVWHQWH���7HPDV�GHO�iUHD���(FRORJtD�IRUHVWDO� � � � 6LOYLFXOWXUD�FRPXQLWDULD�6LOYLFXOWXUD�GH�ERVTXHV�QDWXUDOHV�� *HQpWLFD�\�ELRWHFQRORJtD�IRUHVWDO�6LOYLFXOWXUD�GH�SODQWDFLRQHV� � $JURVLOYLFXOWXUD�2UGHQDFLyQ�GH�ERVTXHV� � � ��
� É5($�'(�(678',2��3/$1,),&$&,Ð1�<�$'0,1,675$&,Ð1��� '(��&8(1&$6�+,'52*5É),&$6��2EMHWLYR��
x 3URSRUFLRQDU�DO� HVWXGLDQWH� ORV� FRQRFLPLHQWRV� FLHQWtILFRV��PHWRGROyJLFRV�\� WpFQLFRV�TXH� OH�SHUPLWDQ� SDUWLFLSDU� HQ� HO� GLDJQyVWLFR�� SODQLILFDFLyQ� \� DGPLQLVWUDFLyQ� GHO� VLVWHPD� FXHQFD�KLGURJUiILFD�HQ�IRUPD�LQWHJUDO�\�SDUWLFLSDWLYD���7HPDV�GHO�iUHD���'LDJQyVWLFR��SODQLILFDFLyQ�\�DGPLQLVWUDFLyQ�GH�FXHQFDV�KLGURJUiILFDV�'LQiPLFD�IOXYLDO�\�FRUUHFFLyQ�GH�WRUUHQWHV�+LGURJUDItD�IRUHVWDO�&RQVHUYDFLyQ�GH�VXHORV�/LPQRORJtD�\�FDOLGDG�GHO�DJXD�&ODVLILFDFLyQ�\�XWLOL]DFLyQ�GH�WLHUUDV���
� É5($�'(�$3529(&+$0,(172�,17(*5$/�'(�%2648(6�<��� 352&(626�'(�75$16)250$&,Ð1�'(�/26�5(&85626����� 1$785$/(6��2EMHWLYR��
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x 3URSRUFLRQDU�FRQRFLPLHQWRV�TXH�SHUPLWDQ�LGHQWLILFDU��HYDOXDU�\�DSURYHFKDU�LQWHJUDOPHQWH�ORV�SURGXFWRV�GH�ORV�ERVTXHV���
x 3URSRUFLRQDU� � FRQRFLPLHQWRV� SDUD� DSURSLDU� \� JHQHUDU� WHFQRORJtD� TXH� SHUPLWD� HO�DSURYHFKDPLHQWR�\�SURFHVDPLHQWR�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�ERVTXH���
x 3URSRUFLRQDU� FRQRFLPLHQWRV� SDUD� HO� GLVHxR� \� HMHFXFLyQ� GH� REUDV� FLYLOHV� HQ� iUHDV� GH�DSURYHFKDPLHQWR�SDUD�OD�ORFDOL]DFLyQ�\�FRQVWUXFFLyQ�GH�FRPSOHMRV�IRUHVWDOHV���7HPDV�GHO�iUHD���$QDWRPtD�GH�OD�PDGHUD� � � &RQVWUXFFLRQHV�3URSLHGDGHV�GH�OD�PDGHUD�� 3URFHVRV�\�SURGXFWRV�GHO�ERVTXH�$SURYHFKDPLHQWR�IRUHVWDO�� 6HFDGR�\�SUHVHUYDFLyQ�GH�OD�� � � � �� PDGHUD�0DTXLQDUtD�IRUHVWDO�� � 7UDEDMDELOLGDG�GH�OD�PDGHUD��
� $5($���'(���3527(&&&,Ð1��<�����5(&83(5$&,Ð1�����'(��� (&26,67(0$6�)25(67$/(6��2EMHWLYR��
x *HQHUDU� \� DSURSLDU� FRQRFLPLHQWRV� TXH� SHUPLWDQ� FRPSUHQGHU� ODV� UHODFLRQHV� ELyWLFDV��DELyWLFDV� \� DEWUySLFDV� \� VX� IRUPD� GH� LQWHUYHQFLyQ� GHQWUR� GH� XQ� HFRVLVWHPD� IRUHVWDO� GH�FDUDFWHUtVWLFDV� HVSHFLDOHV�� SDUD� GHVDUUROODU� DFFLRQHV� RULHQWDGDV� D� VX� FRQVHUYDFLyQ� \�R�UHFXSHUDFLyQ���7HPDV�GHO�iUHD���(YDOXDFLyQ�GH�LPSDFWR�\�HIHFWR�DPELHQWDO�'HVDUUROOR�\�PHGLR�DPELHQWH�3DUTXHV�QDFLRQDOHV�\�iUHDV�SURWHJLGDV�0DQHMR�GH�iUHDV�VLOYHVWUHV�\�IDXQD�2UGHQDPLHQWR�WHUULWRULDO�0DQHMR�\�FRQVHUYDFLyQ�GH�VXHORV���
x É5($�(&21Ð0,&2�$'0,1,675$7,9$��2EMHWLYRV��
x 3URSRUFLRQDU� HOHPHQWRV� GH� DGPLQLVWUDFLyQ�� HFRQRPtD� \� OHJLVODFLyQ� TXH� SHUPLWDQ� OD�DGHFXDGD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�\�ODV�HPSUHVDV�IRUHVWDOHV��
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x 3URSRUFLRQDU� FRQRFLPLHQWRV� TXH� SHUPLWDQ� UHDOL]DU� HVWXGLRV� GH� SUHIDFWLELOLGDG�� GLVHxR��HYDOXDFLyQ� \� JHVWLyQ� GH� SUR\HFWRV�� YDORUDU� ERVTXHV� QDWXUDOHV� \� VXV� H[WHUQDOLGDGHV� \�FXDQWLILFDU�HFRQyPLFDPHQWH�ERVTXHV�SODQWDGRV���
x 3URSLFLDU�FRQRFLPLHQWRV�SDUD�HO�GLVHxR��PRQWDMH�\�JHVWLyQ�GH�HPSUHVDV�IRUHVWDOHV���
x 3URSRUFLRQDU�FRQRFLPLHQWRV�TXH�SHUPLWDQ�FRPSUHQGHU�ORV�SURFHVRV�VRFLDOHV��HFRQyPLFRV�\�SROtWLFRV�GHO�SDtV�\�VX�UHODFLyQ�FRQ�OD�DFWLYLGDG�IRUHVWDO��
x +DELOLWDU� DO� HVWXGLDQWH� HQ� WpFQLFDV� GH� FRPXQLFDFLyQ� RUDO�HVFULWD� \� DXGLRYLVXDO� SDUD� HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�H[WHQVLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD���7HPDV�GHO�iUHD��(FRQRPtD�\�YDORUDFLyQ�IRUHVWDO�)RUPXODFLyQ��HYDOXDFLyQ�\�JHVWLyQ�GH�SUR\HFWRV�$GPLQLVWUDFLyQ�GH�HPSUHVDV�3ROtWLFDV�\�OHJLVODFLyQ�IRUHVWDO�(FRQRPtD�\�GHVDUUROOR�UXUDO�6RFLRORJtD�UXUDO�3ODQLILFDFLyQ�\�GHVDUUROOR�UHJLRQDO�\�QDFLRQDO�0DFURHFRQRPtD��PLFURHFRQRPtD�\�FRQWDELOLGDG�JHUHQFLDO��62&,2�+80$1Ì67,&$����6RFLR�DQWURSRORJtD�+LVWRULD�GH�OD�LQJHQLHUtD�([SUHVLyQ�RUDO�\�HVFULWD�7HRUtD�GH�OD�FRPXQLFDFLyQ�3ULQFLSLRV�GH�HFRQRPtD������5(&85626�(63(&Ì),&26�
/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� LPSDUWDQ�SURJUDPDV�GH� ,QJHQLHUtD� )RUHVWDO� HQ�&RORPELD� GHEHUiQ� WHQHU� FRPR�PtQLPR� HVSDFLRV� ItVLFRV� WDOHV� FRPR�� iUHD� GH� ELEOLRWHFD�� iUHD�DFDGpPLFD�� iUHD� DGPLQLVWUDWLYD�� iUHD� GH� ODERUDWRULRV�� iUHD� GH� FRPSXWDFLyQ� \� FDPSRV�H[SHULPHQWDOHV���/RV�ODERUDWRULRV�UHTXHULGRV�SDUD�LPSDUWLU�XQD�IRUPDFLyQ�IRUHVWDO�GH�FDOLGDG�VRQ����
x /DERUDWRULR�GH�&LHQFLDV�%iVLFDV��)tVLFD��4XtPLFD�\�%LRORJtD��
x /DERUDWRULR�GH�7HFQRORJtD�GH�0DGHUDV�
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x /DERUDWRULR�GH�'HQGURORJtD�\�6LOYLFXOWXUD�
x /DERUDWRULR�GH�+LGUiXOLFD�
x /DERUDWRULR�GH�)RWRJUDPHWUtD�
x /DERUDWRULR�GH�6LVWHPDV�GH�,QIRUPDFLyQ�*HRJUiILFD�X�RWUDV���UHODFLRQDGDV�FRQ�WHFQRORJtDV�GH SXQWD��
x /DERUDWRULR�GH�7RSRJUDItD�\�*DELQHWH�GH�0HQVXUDFLyQ�)RUHVWDO���(Q�FXDQWR�D�UHFXUVRV�KXPDQRV�HV�QHFHVDULR�TXH�HO�SURJUDPD�FXHQWH�FRPR�PtQLPR�GH�XQ������SURIHVRU�GH�WLHPSR�FRPSOHWR�SRU�FDGD����HVWXGLDQWHV��GH�RWUD�SDUWH��VH�GHEH�WHQHU�XQ�����R�����GH�SURIHVRUHV�GH�WLHPSR�FRPSOHWR��GH�ORV�FXDOHV�XQ������FRQ�WtWXOR�GH�SRVWJUDGR�\��GH�HOORV� XQ� ���� FRQ� WtWXOR� GH� 3K'�� /RV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR� GHEHQ� SDUWLFLSDU�DFWLYDPHQWH�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ��\�DFWXDOL]DFLyQ�SHUPDQHQWH�������(675$7(*,$6�0(72'2/Ð*,&$6�
3DUD� DOFDQ]DU� ORV� ORJURV� \� REMHWLYRV� ILMDGRV� SRU� ORV� SURJUDPDV� GH� ,QJHQLHUtD� )RUHVWDO� HQ�&RORPELD�VH�KDFHQ�QHFHVDULR�UHIRUPXODU�ORV�SODQHV�GH�HVWXGLR�\�XWLOL]DU�QXHYRV�PpWRGRV�GH�HQVHxDQ]D� TXH� SHUPLWDQ� VXSHUDU� HO� PHUR� GRPLQLR� FRJQLWLYR� GH� ODV� GLVFLSOLQDV�� VH� GHEHUi�IDFLOLWDU� HO� DFFHVR� D� QXHYRV� SODQWHDPLHQWRV� SHGDJyJLFRV� \� GLGiFWLFRV� \� IRPHQWDUORV� SDUD�SURSLFLDU� OD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� SUiFWLFRV�� FRPSHWHQFLDV� \� DSWLWXGHV� SDUD� OD�FRPXQLFDFLyQ��HO�DQiOLVLV�FUHDWLYR�\�FUtWLFR��OD�UHIOH[LyQ�LQGHSHQGLHQWH�\�HO�WUDEDMR�HQ�HTXLSR�HQ� FRQWH[WRV� PXOWLFXOWXUDOHV� HQ� ORV� TXH� OD� FUHDWLYLGDG� H[LJH� FRPELQDU� HO� VDEHU� WHyULFR� \�SUiFWLFR�WUDGLFLRQDO�R�ORFDO�FRQ�OD�FLHQFLD�\�OD�WHFQRORJtD�GH�YDQJXDUGLD���/RV� QXHYRV�PpWRGRV� SHGDJyJLFRV� WDPELpQ� VXSRQGUiQ� QXHYRV�PDWHULDOHV� GLGiFWLFRV�� � eVWRV�GHEHUiQ� HVWDU� DVRFLDGRV� D� QXHYRV� PpWRGRV� GH� H[DPHQ� TXH� SRQJDQ� D� SUXHED� QR� VyOR� OD�PHPRULD�VLQR�WDPELpQ�ODV�IDFXOWDGHV�GH�FRPSUHQVLyQ��OD�DSWLWXG�SDUD�ODV�ODERUHV�SUiFWLFDV�\�OD�FUHDWLYLGDG���3RU� QXHYRV� PpWRGRV� GH� HQVHxDQ]D� VH� HQWHQGHUiQ� WRGDV� DTXHOODV� IRUPDV� RUJDQL]DWLYDV�PHGLDQWH�ODV�FXDOHV�VH�RSHUDFLRQDOL]DQ�ORV�REMHWLYRV�SURSXHVWRV�HQ�OD�HGXFDFLyQ�IRUHVWDO���/RV�SHGDJRJRV�KDQ�PHQFLRQDGR�GLYHUVDV�IRUPDV�R�PpWRGRV�GH�HQVHxDQ]D�DSUHQGL]DMH��TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ���
x 0pWRGR�GH�3UR\HFWRV�
x 0pWRGR�GH�3UREOHPDV�
x 0pWRGR�GH�(VWXGLR�GH�&DVR�
x 0pWRGR�GH�,QYHVWLJDFLyQ���$FFLyQ�3DUWLFLSDWLYD������623257(�$'0,1,675$7,92��
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6H�UHTXLHUH�TXH��FDGD�IDFXOWDG�R�SURJUDPD�GH�,QJHQLHUtD�)RUHVWDO�HVWp�OLGHUDGR�SRU�XQ�GHFDQR�\�R�XQ�GLUHFWRU�GH� FDUUHUD�� XQ� FRRUGLQDGRU�$FDGpPLFR�\�3HUVRQDO�$X[LOLDU�GH� VRSRUWH�� ORV�FXDOHV�GHEHQ�VHU�GH�WLHPSR�FRPSOHWR���&DGD� LQVWLWXFLyQ� XQLYHUVLWDULD� R� XQLYHUVLGDG� GHILQLUi� VX� HVWUXFWXUD� DGPLQLVWUDWLYD� GH� � OD�PDQHUD� TXH� OH� VHD�PiV� FRQYHQLHQWH� \� TXH� OH� SHUPLWD� JDUDQWL]DU� XQD� HQVHxDQ]D�GH� FDOLGDG�SDUD�HO�SURJUDPD�GH�,QJHQLHUtD�)RUHVWDO���/DV� XQLYHUVLGDGHV� � R� LQVWLWXFLRQHV� XQLYHUVLWDULDV� WHQGUiQ� HVTXHPDV� RUJDQL]DWLYRV� SDUD� HO�GLVHxR�\� OD�RUJDQL]DFLyQ�GH�OD� LQYHVWLJDFLyQ�GH�XQD�PDQHUD�JHQHUDO��SHUR�ORV�SURJUDPDV�GH�,QJHQLHUtD� )RUHVWDO� GHEHUiQ� RUJDQL]DU� OtQHDV� GH� LQYHVWLJDFLyQ� DFRUGHV� FRQ� ODV� OtQHDV� GH� OD�LQVWLWXFLyQ�DVt�FRPR�RUJDQL]DU��JUXSRV�GH�LQYHVWLJDGRUHV����
���(675$7(*,$6�3$5$�$&78$/,=$5�<�02'(51,=$5�(/�&855Ì&8/2�������(/�3$3(/�'(�/$�81,9(56,'$'�
(O� SUR\HFWR� GH�$GHFXDFLyQ�GHO� 6LVWHPD�GH� (GXFDFLyQ� )RUHVWDO� (VSHFLDOL]DGD� FRQ�PLUDV� D�SRGHU�GLVSRQHU� HQ� HO�PHGLDQR�SOD]R�GH�SURJUDPDV�HQ� FRQGLFLRQHV�GH� IRUPDU�SURIHVLRQDOHV�FRQ� ODV� FXDOLGDGHV� V� TXH� VH� UHTXLHUHQ� \�� DO� PLVPR� WLHPSR�� DSR\DU� HO� GHVDUUROOR� GH� OD�LQYHVWLJDFLyQ�\�OD�PRGHUQL]DFLyQ�GH�ORV�FXUUtFXORV�HQ�,QJHQLHUtD�)RUHVWDO�LQLFLy�XQ�WUDEDMR�GH�GLVFXVLyQ�FRQ�ORV�FXDWUR�SURJUDPDV�GH�IRUPDFLyQ�XQLYHUVLWDULD�GH�LQJHQLHURV��GRV�SURJUDPDV�IRUPDGRUHV�GH�WHFQyORJRV�\�XQ�SURJUDPD�SDUD�IRUPDFLyQ�GH�WpFQLFRV���(Q�UHXQLRQHV�VXFHVLYDV�HQ�ODV�TXH�SDUWLFLSDURQ�GHOHJDGRV�GH�FDGD�XQD�GH�ODV�LQVWLWXFLRQHV��TXLHQHV�D�VX�YH]�VLUYLHURQ�GH� HQODFH� FRQ� ORV� GRFHQWHV� GH� ORV� SURJUDPDV� TXH� UHSUHVHQWDEDQ�� VH� HIHFWXy� XQ� WUDEDMR�SDUWLFLSDWLYR�HQ�HO�FXDO�VH�DQDOL]DURQ�YDULRV�DVSHFWRV�GH�OD�HGXFDFLyQ�IRUHVWDO�HQWUH�ORV�FXDOHV�GHEHQ�PHQFLRQDUVH���(O� SDSHO� GH� OD� 8QLYHUVLGDG�� ORV� SODQHV� GH� HVWXGLR� GH� FDGD� XQD� GH� ODV� 8QLYHUVLGDGHV� H�,QVWLWXWRV��\�OD�IRUPDFLyQ�EiVLFD�\�HO�FXUUtFXOR�GH�,QJHQLHUtD�)RUHVWDO���(Q�OD�SULPHUD�UHXQLyQ�FRQYRFDGD�SRU�HO�,&)(6��TXH�VH�OOHYy�D�FDER�HQ�9LOOD�GH�/H\YD��GHSDUWDPHQWR�GH�%R\DFi��HQ�PDU]R�GH� ������ VH� FRQVLGHUy� OD�SDUWLFLSDFLyQ�GH� ODV� HQWLGDGHV� HPSOHDGRUDV� WDQWR�GHO� VHFWRU�S~EOLFR�FRPR�GHO�SULYDGR��GH�ODV�HQWLGDGHV�LQWHUHVDGDV�HQ�OD�LQYHVWLJDFLyQ�HQ�HO�VHFWRU��GH�OD�$VRFLDFLyQ� &RORPELDQD� GH� ,QJHQLHURV� )RUHVWDOHV�� TXH� DJUXSD� D� ORV� SURIHVLRQDOHV�� \� GH� ODV�HQWLGDGHV� GHO� *RELHUQR� HQWRQFHV� HQFDUJDGDV� GLUHFWDPHQWH� GHO�PDQHMR� GHO� UHFXUVR� IRUHVWDO��SDUD�TXH� D�SDUWLU�GH� VXV� DSUHFLDFLRQHV� ODV�XQLYHUVLGDGHV� LQLFLDUDQ�HO� WUDEDMR�GH�GLVFXVLyQ�\�DMXVWHV�D�VXV�SURJUDPDV���&RQ�SRVWHULRULGDG�VH�OOHYDURQ�D�FDER�WDOOHUHV�HQ�0iODJD��GHSDUWDPHQWR�GH�6DQWDQGHU��\�HQ�HO�&HQWUR�)RUHVWDO��7URSLFDO�GH�OD�8QLYHUVLGDG�GHO�7ROLPD��HQ�HO�%DMR�&DOLPD�GHSDUWDPHQWR�GHO�9DOOH��(Q�FDGD�XQR�GH�HVWRV� WDOOHUHV�VH�HODERUDURQ�PDWHULDOHV�SRU�SDUWH�GH� ORV�SDUWLFLSDQWHV��
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TXLHQHV� SRVWHULRUPHQWH� ORV� GLVFXWLHURQ� DO� LQWHULRU� GH� FDGD� XQR� GH� ORV� SURJUDPDV� FRQ� ORV�SURIHVRUHV�\�HVWXGLDQWHV���6H�EXVFDED�WDPELpQ�TXH�ODV�SURSXHVWDV�GH�FDGD�WDOOHU�VH�GLHUDQ�D�FRQRFHU��HQ�OD�PHGLGD�GH�OR�SRVLEOH�� D� ORV� HPSOHDGRUHV� \� HPSUHVDV� IRUHVWDOHV� GH� ODV� UHJLRQHV� HQ� ODV� TXH� IXQFLRQDQ� ODV�IDFXOWDGHV�\�SURJUDPDV�GH�IRUPDFLyQ���/D�RULHQWDFLyQ�PHWRGROyJLFD��HQ�XQD�SULPHUD�HWDSD��VH�FHQWUy�HQ�HO�DQiOLVLV�GH�FRQWH[WR�HQ�TXH�VH�HVWDEDQ�GHVDUUROODQGR� ODV�DFWLYLGDGHV�GHO�VHFWRU� IRUHVWDO�\� OD� IRUPD�FRPR�HVH�FRQWH[WR�VH�WUDQVIRUPDUtD� D� SDUWLU� GH� ODV� UHIRUPDV� HQ� OD� HVWUXFWXUD� DGPLQLVWUDWLYD� GHO� VHFWRU� GH� ORV�UHFXUVRV�QDWXUDOHV� FRQ� OD�QXHYD�&RQVWLWXFLyQ�3ROtWLFD�SURPXOJDGD�HQ������� OD�RUJDQL]DFLyQ��SRU� SULPHUD� YH]�� GH� XQ� SODQ� GH� DFFLyQ� SDUD� HO� VHFWRU� IRUHVWDO�� FRQ� SURJUDPDV� \� SUR\HFWRV�FODUDPHQWH�GHILQLGRV�\�FRQ�WHQGHQFLDV�GRPLQDQWHV�HQ�OD�HFRQRPtD�\�HQ�HO�GHVDUUROOR�KDFLD�OD�SDUWLFLSDFLyQ� FLXGDGDQD� HQ� ODV� GHFLVLRQHV� UHODFLRQDGDV� FRQ� VX� DPELHQWH�� VX� FRQVHUYDFLyQ��SURWHFFLyQ�\�XWLOL]DFLyQ���6H�FRQVLGHUDURQ�HQ�HVWD�HWDSD�ORV�DSRUWHV�TXH�KLFLHURQ�SHUVRQDV�GHO�VHFWRU�HPSOHDGRU�HQ�ODV�iUHDV� GH� OD� FRQVXOWRUtD�� OD� LQYHVWLJDFLyQ�� OD� GRFHQFLD� \� OD� H[WHQVLyQ� \� SUR\HFFLyQ� KDFLD�GLVWLQWDV� HPSUHVDV� \� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� GHO� VHFWRU� IRUHVWDO�� D� ILQ� GH� REWHQHU�LQIRUPDFLyQ� VREUH� ODV� WHQGHQFLDV�TXH� VHJXLUtD� HO� VHFWRU� HQ�HO� IXWXUR�� �7DPELpQ� VH�SUHWHQGtD�FRQRFHU� VXV�DSUHFLDFLRQHV� VREUH� OD� IRUWDOH]D�\�GHELOLGDGHV�TXH� LGHQWLILFDEDQ�HQ� ORV�SURFHVRV�IRUPDWLYRV�GH�ORV�SURIHVLRQDOHV�GHO�VHFWRU�IRUHVWDO���/DV� UHVSXHVWDV� D� XQ� FXHVWLRQDULR� VREUH� ORV� WHPDV� DQRWDGRV�� SHUPLWLHURQ� FRUURERUDU� ODV�IRUWDOH]DV�GHO�SURIHVLRQDO� HQ� ORV� FDPSRV� HPLQHQWHPHQWH� WpFQLFRV�GH� OD�SURIHVLyQ�� VX�HVFDVR�FRQRFLPLHQWR�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV�\�VX�PtQLPD�R�QXOD�IRUPDFLyQ�HQ�ORV�DVSHFWRV�GH�OD�IRUPDFLyQ�KXPDQD�\�OD�FXOWXUD�JHQHUDO���6H� FRQVLGHUDURQ� WDPELpQ� ODV�SDUWLFXODULGDGHV�SURSLDV�GH� ODV� LQVWLWXFLRQHV�HQ�TXH�VH�HVWDEDQ�RIUHFLHQGR� ORV� SURJUDPDV�� DVt� FRPR� ODV� FDUDFWHUtVWLFDV� \� HO� GHVDUUROOR� KLVWyULFR� GH� ODV�WHQGHQFLDV�\�HVFXHODV�TXH�FDGD�XQR�KDEtD�YHQLGR�WUDEDMDQGR�� �/RV�WHPDV�GH�LQWHUpV�GH�FDGD�SURJUDPD��DVt�FRPR�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�HQ�ODV�TXH�VH�PRVWUDED�GHVDUUROOR��VH�WXYLHURQ�HQ�FXHQWD�HQ�HVWD�SULPHUD�HWDSD���(Q�HO�FDVR�GH� ORV�SURJUDPDV�GH�IRUPDFLyQ�GH�WpFQLFRV�\�WHFQyORJRV��VH�SXHGH�GHFLU�TXH�FRQ�HVWH�WUDEDMR�VH�LQLFLy�GH�IRUPD�VHULD�OD�HVWUXFWXUDFLyQ�GH�VXV�SODQHV�GH�HVWXGLR��$QWHV�HO�~QLFR�SURJUDPD�TXH�WHQtD�H[SHULHQFLD�HQ�HO�GLVHxR�GH�VX�FXUUtFXOR�HUD�HO�GH�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��TXH�KDEtD�UHFLELGR�DVHVRUtD�GH�OD�)$2���(V� GH� DFODUDU� TXH� SRU� VHU� WDQ� HVFDVR� HO� Q~PHUR� GH� SURJUDPDV� HQ� HVWDV�PRGDOLGDGHV� QR� VH�FRQVLGHUy�QHFHVDULR�DGHODQWDU�XQ�WUDEDMR�VHSDUDGR�GH�ODV�LQJHQLHUtDV����
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3RU� RWUR� ODGR� VH� EXVFDED� TXH� ODV� HVFXHODV� IRUPDGRUDV� GH� WpFQLFRV� \� ODV� IDFXOWDGHV� GH�LQJHQLHUtD� LQLFLDUDQ� XQ� SURFHVR� GH� DFHUFDPLHQWR� \� GH�PXWXR� FRQRFLPLHQWR� SDUD� HQFRQWUDU�IRUPDV� GH� FRRSHUDFLyQ� HQWUH� XQDV� \� RWUDV�� SURFHVR� TXH� WDPELpQ� VH� WXYR� FRPR� REMHWLYR� DO�UHXQLU�ODV�GLVWLQWDV�IDFXOWDGHV�GH�LQJHQLHUtD�SDUD�HVWH�WUDEDMR�������/$�)/(;,%,/,'$'�'(/�3/$1�'(�(678',26�
7RPDQGR� FRPR� SXQWR� GH� UHIHUHQFLD� ORV� DFXHUGRV� DOFDQ]DGRV� GXUDQWH� WRGR� HO� SURFHVR� GH�UHGLVHxR�FXUULFXODU��VH�SURFHGLy�D�HODERUDU�HO�SUR\HFWR�SDUD�XQ�QXHYR�SODQ��FX\D�FRPSRVLFLyQ��GLVWULEXFLyQ�\�RULHQWDFLyQ�VH�EDVD�HQ�ORV�VLJXLHQWHV�FULWHULRV���
x &RPR FULWHULR�RULHQWDGRU�SULQFLSDO��VH�WRPy�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�/H\����GH�������FRQ�HO SURSyVLWR�GH�YLQFXODU�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ���
x 6XSHUDFLyQ� GHO� HMHUFLFLR� GH� OD� GRFHQFLD� FRPR� UHSHWLFLyQ� \� WUDQVPLVLyQ� GH� LQIRUPDFLyQ��PHGLDQWH HO�SODQWHDPLHQWR�GH�SUREOHPDV�\�OD�SDUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�WUDEDMRV�GLULJLGRV�\�SUiFWLFDV�GH�FDPSR��TXH�SHUPLWDQ�OD�FRQWURYHUVLD�\�OD�JHQHUDFLyQ�GH�FRQFHSWRV�HQ HO�PDUFR�GH�OD�XQLGDG�GRFHQFLD�LQYHVWLJDFLyQ���
x /D FRQFHSFLyQ�GH�OD�GRFHQFLD�FRPR�HO�HVSDFLR�GRQGH�VH�LQWHJUDQ�OD�LQIRUPDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�� FRQ� HOHPHQWRV�PHWRGROyJLFRV� \� WHyULFRV� SRU�PHGLR� GHO� DQiOLVLV� GH�PDWHULDO�HPStULFR�VREUH�SUREOHPDV�FRQFUHWRV�GHO�FDPSR�IRUHVWDO��D�OD�OX]�GH�OD�FLHQFLD��OD�WHFQRORJtD�\ OD�WHQGHQFLD�GHO�GHVDUUROOR�HFRQyPLFR��SROtWLFR�H�LGHROyJLFR�GH�OD�VRFLHGDG���
x ,QWHJUDFLyQ� GHO� FRQRFLPLHQWR� HQ� iUHDV� GH� IRUPDFLyQ� TXH� SHUPLWDQ� OD� YLQFXODFLyQ� GH� OD�LQYHVWLJDFLyQ�D�OD�GRFHQFLD��HQ�XQ�DPELHQWH�FUtWLFR�\�FUHDGRU��TXH�VXSHUH�OD�\X[WDSRVLFLyQ�GH DVLJQDWXUDV�D�WUDYpV�GH�XQ�FXUUtFXOR�LQWHJUDGR���
x 6LVWHPDWL]DFLyQ� GHO� FRQWHQLGR� GH� FDGD� DVLJQDWXUD� HQ� XQ� Q~FOHR� GH� FRQRFLPLHQWRV� TXH�FRQFHQWUH�ORV�DVSHFWRV�IXQGDPHQWDOHV�GH�FDGD�UDPD�GHO�VDEHU��FRQ�OD�IOH[LELOLGDG�DGHFXDGD��SDUD TXH�HO�HVWXGLDQWH�SXHGD�FRPSOHPHQWDU�\�DSOLFDU� ORV�FRQRFLPLHQWRV�SRU�PHGLR�GH� OD�FRQVXOWD�\�OD�HODERUDFLyQ�GH�WUDEDMRV�HVFULWRV��HQ�GHVDUUROOR�GH�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�ODV�8/$6�WLSR�E�\�WLSR�&���
x (O FDPELR�HVHQFLDO�HQ�HO�SODQ�SURSXHVWR��QR�GHVFDQVD�WDQWR�HQ�ORV�DVSHFWRV�IXQGDPHQWDOHV�PRGLILFDGRV�FRPR�HQ�OD�LQYHVWLJDFLyQ�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH���
����/$�)250$&,Ð1�%É6,&$�<�/$�)250$&,Ð1�&202�,1*(1,(52�
/D� IRUPDFLyQ� HQ� FLHQFLDV� EiVLFDV� HQWHQGLGDV� FRPR� ORV� SULQFLSLRV� \� IXQGDPHQWRV� GH� ODV�PDWHPiWLFDV�� OD� ItVLFD�� OD� TXtPLFD� \� OD� ELRORJtD� GHEHQ� VHU� HO� VRSRUWH� IXQGDPHQWDO� HQ� OD�
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IRUPDFLyQ� GH� OD� FRQFHSFLyQ� FLHQWtILFD� GHO�PXQGR� \� VHU� VX� WDUHD� SULQFLSDO� OD� H[SOLFDFLyQ�GH�WRGDV�ODV�OH\HV�\�SULQFLSLRV�TXH�VH�SRQHQ�GH�PDQLILHVWR�HQ�XQD�JUDQ�SDUWH�GH�ORV�IHQyPHQRV�GH�OD�QDWXUDOH]D�\�HO�XQLYHUVR���'HEHQ�FRQVWLWXLU�DSUR[LPDGDPHQWH�HO�����GH�DVLJQDWXUDV�GHO�WRWDO�GHO�SODQ�GH�HVWXGLRV�������/$�,19(67,*$&,Ð1�<�/$�('8&$&,Ð1�&217,18$'$��$O� SURJUDPDUVH� ODV� DFWLYLGDGHV� GHO� 3ODQ� GH� $FFLyQ� )RUHVWDO� SDUD� &RORPELD�� 3$)&�� KD�TXHGDGR�GH�PDQLILHVWR� HO�SRFR�GHVDUUROOR� LQYHVWLJDWLYR�GH�QXHVWUDV�XQLYHUVLGDGHV�KDFLD� ORV�SUREOHPDV�GHO�VHFWRU�IRUHVWDO���eVWH�SXHGH�WHQHU�RUtJHQHV�LQWHUQRV�\�R�H[WHUQRV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�XQLYHUVLGDG��SHUR�OD�REVROHVFHQFLD�GH�ORV�HTXLSRV�\�OD�IDOWD�GH�FRQWDFWR�GH�ORV�LQYHVWLJDGRUHV� FRORPELDQRV� FRQ� VXV� SDUHV� HQ� HO� H[WUDQMHUR�� KD� PRWLYDGR� XQD� IDOWD� GH�FRPSHWLWLYLGDG�GH�OD�LQYHVWLJDFLyQ�TXH�HOORV�SXHGDQ�GHVDUUROODU���(VWD�VLWXDFLyQ�KD�GHULYDGR�HQ�XQD�GRFHQFLD�LQIRUPDWLYD�\�GHVFRQHFWDGD�GH�OD�UHDOLGDG�GHO�VHFWRU�IRUHVWDO��OR�FXDO�TXHGy�HQ�FODUR�HQ�ODV�UHVSXHVWDV�GH�ORV�HJUHVDGRV�GH�ODV�GLVWLQWDV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHO�VHFWRU��\�HQ�ORV�WDOOHUHV�GH�FRQFHUWDFLyQ�SDUD�GHILQLU�HO�SHUILO�SURIHVLRQDO���6H� SURSRQH� TXH� DO� LJXDO� TXH� HQ� HO� FDVR� GH� OD� LQIUDHVWUXFWXUD� \� HO� SHUIHFFLRQDPLHQWR�� OD�VROXFLyQ� SDUD� OD� LQYHVWLJDFLyQ� HV� FRQVWUXLU� XQ� IRQGR� HFRQyPLFR� TXH� SHUPLWD� DSR\DU� VX�DFWXDOL]DFLyQ�\�OD�SXHVWD�HQ�PDUFKD�GH�OtQHDV�GH�WUDEDMR�FODUDV�\�GHILQLGDV���/D� HYDOXDFLyQ� JHQHUDO� GH� OD� LQYHVWLJDFLyQ� IRUHVWDO�� DGHODQWDGD� GHQWUR� GHO� SURFHVR� GH�IRUPXODFLyQ� GHO� 3ODQ� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� \� 7UDQVIHUHQFLD� GH� 7HFQRORJtD� )RUHVWDO� ��3/$1,)�� SHUPLWLy� FRQFOXLU� TXH�� D� SHVDU� GH� ODV� GLILFXOWDGHV� GHO� VHFWRU�� HO� SDtV� GLVSRQH� GH�LQVWLWXFLRQHV��SHUVRQDO�H�LQIUDHVWUXFWXUD�DVt�FRPR�GH�UHVXOWDGRV��DSOLFDEOHV�D�ORV�SUR\HFWRV�GH�DFFLyQ�GHO�3$)&���6LQ� HPEDUJR�� SRU� OD� IDOWD� GH� XQD� SROtWLFD� GHILQLGD�� HVWDEOH� \� GXUDGHUD� HQ� HVWH� FDPSR�� OD�UHODFLyQ� HQWUH� OD� LQYHVWLJDFLyQ� \� HO� GHVDUUROOR� IRUHVWDO� HV� PtQLPD�� � (VWR� KDFH� TXH� OD�LQYHVWLJDFLyQ�QR�Gp�UHVSXHVWD�D�ODV�OLPLWDQWHV�SURSLDV�GHO�VHFWRU��VLQR�TXH�HVWp�VXMHWD�D�VHVJRV�LQGLYLGXDOHV�GH�ORV�LQYHVWLJDGRUHV���2WUD�OLPLWDQWH�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�HV�OD�FDUHQFLD�H�LQVXILFLHQFLD�GH�UHFXUVRV�ILQDQFLHURV�HQ�HO�VHFWRU�RILFLDO���1R�REVWDQWH��HV�HVWH�VHFWRU�HO�TXH�DSRUWD�PD\RU�SRUFHQWDMH�GH�UHFXUVRV���(Q�HVWH�FDVR�VXUJH�XQD�KLSyWHVLV�\�HV�TXH�DXQ�FXDQGR�H[LVWHQ�UHFXUVRV�ILQDQFLHURV��pVWRV� QR� OOHJDQ� QL� RSRUWXQDPHQWH�� QL� HQ� VX� WRWDOLGDG�� QL� VRQ� XWLOL]DGRV� HILFLHQWHPHQWH� HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ���/D�LQYHVWLJDFLyQ�IRUHVWDO�QR�HV�HMHFXWDGD�H[FOXVLYDPHQWH�SRU�SURIHVLRQDOHV�GHO�PLVPR�VHFWRU��H[LVWH�PD\RU�Q~PHUR�GH� LQYHVWLJDGRUHV�FRQ�SURIHVLRQHV�GLIHUHQWHV�D� OD� IRUHVWDO�� OR�TXH�KDFH�TXH� VHD� XQD� DFWLYLGDG� PXOWLGLVFLSOLQDULD�� � 'H� FHUFD� GH� ������ SURIHVLRQDOHV� IRUHVWDOHV� TXH�H[LVWHQ� HQ� HO� SDtV�� ~QLFDPHQWH� ���� ODERUDQ� SDUFLDO� R� WRWDOPHQWH� HQ� DFWLYLGDGHV� GH�LQYHVWLJDFLyQ���'H�pVWRV��VRODPHQWH�HO�����SRVHH�WtWXORV�GH�SRVWJUDGR��
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$O� DQDOL]DU� OD� VLWXDFLyQ� GH� OD� LQYHVWLJDFLyQ� IRUHVWDO� HQ� ODV� XQLYHUVLGDGHV�� GHVWDFDPRV� ORV�DVSHFWRV�PiV�UHOHYDQWHV�GH�HVWD�SUREOHPiWLFD��� D� 'LYRUFLR�HQWUH�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ��E� 1R� H[LVWH� XQD� UHODFLyQ� HQWUH� OD� XQLYHUVLGDG� FRPR� FHQWUR� GH� LQYHVWLJDFLRQHV� \� OD�UHDOLGDG�GH�OD�FRPXQLGDG�UHJLRQDO�GHO�VHFWRU��F� )DOWD� GH� XQ� FRQRFLPLHQWR� FODUR� \� GHILQLGR� HQ� FXDQWR� D� OD� DGPLQLVWUDFLyQ� GH� OD�LQYHVWLJDFLyQ��G� )DOWD�GH�FDSDFLWDFLyQ�SDUD�JHVWLRQDU�\�IRUPXODU�SUR\HFWRV�GH�LQYHVWLJDFLyQ��H� (VFDVR�LPSDFWR�GH�OD�LQYHVWLJDFLyQ�HQ�OD�FRPXQLGDG�IRUHVWDO��I� )DOWD�GH�PHFDQLVPRV�SDUD�OD�FRPXQLFDFLyQ�HQWUH�ORV�LQYHVWLJDGRUHV��J� (VFDVR�WUDEDMR�LQWHUGLVFLSOLQDULR��K� )DOWD�GH�GLIXVLyQ�GH�ODV�LQYHVWLJDFLRQHV��L� $XVHQFLD�\�GHVWLQDFLyQ�FODUD�\�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�SXHGDQ�VRVWHQHUVH��M� )DOWD�GH�DFFLRQHV�GH�H[WHQVLyQ�\�FXUVRV�GH�HGXFDFLyQ�FRQWLQXDGD���
���5(/$&,21(6�<�(675$7(*,$6�'(�/$�81,9(56,'$'������/$�&$55(5$�'(�,1*(1,(5Ì$�)25(67$/�<�/$�81,9(56,'$'��'HVGH� KDFH� YDULDV� GpFDGDV� XQ� JUXSR� GH� SURIHVRUHV� GH� ODV� XQLYHUVLGDGHV� KD� LPSXOVDGR� OD�UHDOL]DFLyQ� GH� DSOLFDFLRQHV� GH� ORV� SULQFLSLRV� GH� ODV� FLHQFLDV� IRUHVWDOHV� D� ODV� VLWXDFLRQHV�FRQFUHWDV�GH�DOJXQDV�UHJLRQHV�FRORPELDQDV�HQ�ODV�FXDOHV�ODV�FRPXQLGDGHV�ORFDOHV�GHVDUUROODQ�UHODFLRQHV�HFRQyPLFDV�\�VRFLDOHV�HVWUHFKDV�FRQ�VXV�ERVTXHV�\�RWURV�UHFXUVRV�QDWXUDOHV���(VWDV�DSOLFDFLRQHV� VH� OOHYDQ� D� FDER� HQ� HO�PDUFR� GHO� SODQ� GH� HVWXGLRV� GH� OD� FDUUHUD� GH� ,QJHQLHUtD�)RUHVWDO��SULQFLSDOPHQWH�GH�XQD�SUiFWLFD�SURIHVLRQDO��FRQFHELGD�FRPR�XQ�JUDQ�SUR\HFWR��SRU�OD FXDO� VH�KDQ� ORJUDGR� IRUPXODFLRQHV�GH�GHVDUUROOR� VRFLDO� FRQ�EDVH�HQ�HO�ERVTXH�D�SDUWLU�GH�H[SHULHQFLDV� GH� DFHUFDPLHQWR� D� OD� UHDOLGDG� GH� GLFKDV� UHJLRQHV� \� DO� PLVPR� WLHPSR�SRVLELOLWDQGR�GHVDUUROOR�DFDGpPLFR�WUDGXFLGR�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�SURJUDPDV�GH�SRVJUDGR�� � 7DPELpQ� FRPR� UHVXOWDGR� GH� GLFKDV� DFWLYLGDGHV�� VH� KD� YDORUDGR� H� LPSXOVDGR� OD�SDUWLFLSDFLyQ� GH� RWUDV� GLVFLSOLQDV� FRQ� HO� ILQ� GH� GDUOH� XQ� WUDWDPLHQWR� PiV� LQWHJUDO� D� ORV�SUREOHPDV�HQIUHQWDGRV�������'(6(03(f2�352)(6,21$/�'(/�(*5(6$'2�<�68�$57,&8/$&,Ð1�$/�0(',2���(O� HJUHVDGR� IRUHVWDO� SXHGH� KDFHU� VX� DSRUWH� HQ�P~OWLSOHV� FDPSRV� FRPR� � OD� UHIRUHVWDFLyQ�� OD�FRQVXOWRUtD�� OD� HODERUDFLyQ� \� GHVDUUROOR� GH� SURJUDPDV� GH� FRQVHUYDFLyQ�� UHFXSHUDFLyQ��XWLOL]DFLyQ� \� PDQHMR� DGHFXDGR� GH� ORV� UHFXUVRV� QDWXUDOHV�� OD� IRWRLQWHUSUHWDFLyQ�� OD�WUDQVIRUPDFLyQ� LQGXVWULDO� GH� OD�PDGHUD�� HQWUH� RWURV�� � 3DUD� HO� SHUtRGR� ����������3ODQHDFLyQ�1DFLRQDO� HVWLPDED�TXH�HO�SODQ�GH�GHVDUUROOR�GH� OD� UHIRUHVWDFLyQ�HQ�&RORPELD�QHFHVLWDED� ORV�VLJXLHQWHV�LQJHQLHURV�IRUHVWDOHV��
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x (VWDEOHFLPLHQWR�GH�SODQWDFLRQHV������LQJHQLHURV�FRQ�XQ�SURPHGLR�GH����DxR���
x $SURYHFKDPLHQWR�IRUHVWDO������LQJHQLHURV�FRQ�XQ�SURPHGLR�GH����DxR��
x 7UDQVIRUPDFLyQ�GH�SURGXFWRV�IRUHVWDOHV��SHUtRGR���������������LQJHQLHURV�FRQ�SURPHGLR�GH���DxR��
x 0DQHMR�\�RUGHQDFLyQ�GH�DJXD��VXHORV�\�UHFXSHUDFLyQ�GH�WLHUUDV��SHUtRGR�GH���������������LQJHQLHURV� FRQ� XQ� SURPHGLR� GH� ��DxR�� 0DQHMR� \� GHVDUUROOR� GH� SDUTXHV� QDFLRQDOHV��LQFOX\HQGR� VDQWXDULRV�GH� UHVHUYD�� IDXQD�\� IORUD��� SHUtRGR� ����������� ��� LQJHQLHURV� FRQ�SURPHGLR�GH���DxR��
x $GPLQLVWUDFLyQ� GH� UHFXUVRV� \� HPSUHVDV� IRUHVWDOHV��� ��� LQJHQLHURV� FRQ� SURPHGLR� GH����DxR��
x ,QYHVWLJDFLyQ�\�GRFHQFLD����DxR��
x 'DGRV�ORV�UHWUDVRV�HQ�OD�HMHFXFLyQ�GH�DOJXQRV�SODQHV��HVSHFLDOPHQWH�HQ�HO�GH�UHIRUHVWDFLyQ��HVWRV HVWLPDWLYRV� QR� VH� KDQ� FXPSOLGR� \� SRU� HQGH� KDQ� DIHFWDGR� RWURV� FRPR� HO�DSURYHFKDPLHQWR��OD�WUDQVIRUPDFLyQ�LQGXVWULDO�\�OD�UHFXSHUDFLyQ�GH�iUHDV�GHJUDGDGDV���6LQ� HPEDUJR�� ORV� HJUHVDGRV� GH� ORV� ~OWLPRV� DxRV� KDQ� HQFRQWUDGR� VX� FDPSR� GH� DFFLyQ�SULQFLSDOPHQWH�HQ�WRGRV�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FRQVHUYDFLyQ�\�PDQHMR�GH�UHFXUVRV�QDWXUDOHV� \� HQ� LQYHQWDULRV� GH� IORUD� \� IDXQD�� FDUJRV� GHVHPSHxDGRV� IXQGDPHQWDOPHQWH� HQ�HQWLGDGHV�GH�RUGHQ�UHJLRQDO�\�PXQLFLSDO�D�WUDYpV�GH�VHFUHWDUtDV�GH�DJULFXOWXUD��FRUSRUDFLRQHV��DGPLQLVWUDFLRQHV� PXQLFLSDOHV�� HWF�� � 2WUR� JUXSR� GH� HJUHVDGRV� VH� GHVHPSHxDQ� HQ�DGPLQLVWUDFLyQ�GH�HPSUHVDV��HQ�LQYHVWLJDFLyQ�IRUHVWDO��HQ�HO�PDQHMR�GH�SDUTXHV�QDWXUDOHV��HQ�OD� UHFXSHUDFLyQ� GH� iUHDV� GHJUDGDGDV�� HVSHFLDOPHQWH� PLFURFXHQFDV� DEDVWHFHGRUDV� GH�DFXHGXFWRV�� \� HQ� HO� PDQHMR� DGHFXDGR� GH� EDVXUDV� D� WUDYpV� GH� ORV� SURJUDPDV� FRQ� UHOOHQRV�VDQLWDULRV���(Q�HO� iPELWR� LQWHUQDFLRQDO�� HO�SURJUDPD� VH� HQPDUFD�HQ� OD�SUREOHPiWLFD�QDFLRQDO�\�PXQGLDO�DFWXDO�� TXH� FRQWHPSOD� OD� GHVWUXFFLyQ� GH� PXFKRV� HFRVLVWHPDV� ERVFRVRV�� HVSHFLDOPHQWH� HO�ERVTXH�K~PHGR�WURSLFDO�\�VXV�UHFXUVRV�QDWXUDOHV��SRU�OR�FXDO��WLHQHQ�FRPR�XQD�GH�VXV�PHWDV�IXQGDPHQWDOHV� � HO� DSRUWH� SDUD� HYLWDU� \� PLQLPL]DU� WDO� VLWXDFLyQ�� D� WUDYpV� GH� SURSXHVWDV�FRQVHFXHQWHV��FLHQWtILFDV�\�WpFQLFDV�TXH�SHUPLWDQ�XQD�UDFLRQDOL]DFLyQ�GH�VXV�HVWUXFWXUDV��TXH�SRVLELOLWHQ�SURWHJHUORV� D� WUDYpV�GH� OD�SUHYLVLyQ� DQWHV� TXH� OD� UHFXSHUDFLyQ�GH� OR�GHJUDGDGR���&RPR� VH� YH�� OD� FDUUHUD� VH� HQOD]D� FRQ� OD� SUHRFXSDFLyQ� HFROyJLFD� SUHVHQWH� HQ� OD� FXOWXUD�XQLYHUVDO��OHYDQWDGD�VREUH�OD�SUREOHPiWLFD�GHO�GHWHULRUR�\�PDO�PDQHMR�GH�DOJXQRV�HFRVLVWHPDV�QDWXUDOHV�PiV�IUiJLOHV��FRPR�ORV�ERVTXHV�WURSLFDOHV�K~PHGRV�\�VXV�UHFXUVRV�QDWXUDOHV�����������3$3(/�'(�/$6�$*5(0,$&,21(6��1R�VRQ�IXHUWHV�ODV�DJUHPLDFLRQHV�GHO�VHFWRU�IRUHVWDO��TXL]iV�SRU�OR�GHSULPLGR�TXH�KD�VLGR�HVWH�VHFWRU��IUHQWH�D�RWURV�FRPR�HO�LQGXVWULDO�H�LQFOXVR�HO�DJURSHFXDULR��TXH�WDPSRFR�HV�XQ�VHFWRU�UHSUHVHQWDWLYR�SDUD�HO�SDtV��TXH�FDUHFH�GH�SROtWLFD�DJURSHFXDULD���6HUtD�GHVHDEOH�\�QHFHVDULR�XQ�IRUWDOHFLPLHQWR�GH�ODV�DJUHPLDFLRQHV�IRUHVWDOHV��LQFOXVR�FRQ�DOLDQ]DV�GH�RWURV�SURIHVLRQDOHV�GHO�
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DPELHQWH���1R�HV�IiFLO�SDUD�XQ�SDtV�GHO�FRUWH�SROtWLFR�GHO�QXHVWUR�HQWUDU�D�ODV�GLVSXWDV�VLTXLHUD�FRQFHSWXDOHV� TXH� GHEHUtDQ� RULHQWDU� ODV� SROtWLFDV� IRUHVWDOHV�� � 6LQ� HPEDUJR�� VH� HVSHUD� TXH� HO�0LQLVWHULR� GHO� $PELHQWH� OLGHUH� OD� UHFXSHUDFLyQ� GH� QXHVWUR� VHFWRU�� SDUD� OR� FXDO� GHEHUtD�IRUWDOHFHU� VXV� DJUHPLDFLRQHV�� � 6H� SLHQVD� TXH� OD�PHMRU� IRUPD� GH� ORJUDUOR� HV� JHQHUDQGR� XQD�EXHQD� IRUPDFLyQ�SROtWLFD� D� ORV� LQWHJUDQWHV�GHO� VHFWRU�SDUD�TXH� VHDQ� FDSDFHV�GH� VRVWHQHU� ORV�FRQFHSWRV� ILORVyILFRV� HQ�TXH�GHVFDQVD� OD�SURIHVLyQ�DFWXDOPHQWH�� FRPR� OD�FRQVHUYDFLyQ�GH� OD�ELRGLYHUVLGDG�� OD� GXUDELOLGDG� GHO� DPELHQWH� \� OD� UHVWDXUDFLyQ� GH� ODV� FRQGLFLRQHV� GH� MXVWLFLD�SDUD� OD� SREODFLyQ� FRORPELDQD�� IUHQWH� D� OD� PDOD� SROtWLFD� WUDGLFLRQDO�� � 3RU� HOOR� HV� QHFHVDULR�SHQVDU�HQ�ODV�JUDQGHV�HVWUDWHJLDV�TXH�VH�OLGHUDUtDQ�FRPR�VHFWRU�������

���5(&20(1'$&,21(6��$ FRQWLQXDFLyQ� VH� SUHVHQWDQ� DOJXQDV� UHFRPHQGDFLRQHV�� TXH� FRQVLGHUDPRV� � SHUWLQHQWHV� FRQ�EDVH� HQ� HO� GRFXPHQWR� SUHSDUDGR� SRU� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &RORPELD�� VHFFLRQDO�0HGHOOtQ�GHQRPLQDGR��(VWDGR�DFWXDO�\�SURVSHFWLYDV�GH�OD�FDUUHUD�GH�LQJHQLHUtD�IRUHVWDO�������$�352*5$0$6�'(�,1*(1,(5Ì$�)25(67$/��3DUD�HO�VHFWRU�IRUHVWDO��IXHUWHPHQWH�OLJDGR�D�OR�DPELHQWDO�HQ�SDUWLFXODU��SDUWH�GH�OD�HVWUDWHJLD�GHO� SDtV� HVWi� FRQWHQLGD� HQ� HO� 3ODQ� GH�$FFLyQ� )RUHVWDO� SDUD�&RORPELD�� 3$)&�� HODERUDGR� HQ�������HQ�HO�FXDO�VH�SODQWHDURQ�ORV�VLJXLHQWHV�REMHWLYRV�JHQHUDOHV��TXH��D~Q�WLHQHQ�YLJHQFLD�SDUD�TXH�ORV�SURJUDPDV�GH�,QJHQLHUtD�)RUHVWDO�SURSHQGDQ�SRU�HOORV���
x /RJUDU XQ�DSURYHFKDPLHQWR� UDFLRQDO�GHO�ERVTXH�TXH�SHUPLWD�VX�FRQVHUYDFLyQ�\� OD�GH� ORV�HFRVLVWHPDV�OLJDGRV�D�pO��TXH�UHGXQGH�HQ�XQ�PHMRUDPLHQWR�GH�OD�FDSDFLGDG�SURGXFWLYD�\�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�UXUDO���
x 0HMRUDU� OD� SDUWLFLSDFLyQ� GHO� VHFWRU� IRUHVWDO� HQ� OD� HFRQRPtD� \� IRUWDOHFHU� OD� IXQFLyQ� GHO�ERVTXH FRPR�PHGLR�GH�GHVDUUROOR�VRFLDO���3DUD� HO� ORJUR� GH� OR� DQWHULRU� VH� GLVHxDUi� XQD� HVWUDWHJLD� JOREDO� TXH� EXVTXH�� HQ� WpUPLQRV�JHQHUDOHV�� IRUWDOHFHU� OD� FDSDFLGDG� GHO� (VWDGR� HQ� HO� PDQHMR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� HO�DPELHQWH��GLVHxDU�\�SURPRYHU�OD�DGRSFLyQ�GH�SROtWLFDV�TXH�OH�SHUPLWDQ��DO�(VWDGR�RULHQWDU�ORV�SURFHVRV� GH� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� UHFXSHUDU� \� PDQHMDU� ORV� GLYHUVRV� UHFXUVRV�QDWXUDOHV�\�HQHUJpWLFRV��LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�LQIUDHVWUXFWXUD�HQ�iUHDV�FX\R�SRWHQFLDO�EULQGHQ� SHUVSHFWLYDV� SDUD� HO� GHVDUUROOR� LQWHJUDO�� HVWDEOHFHU� SROtWLFDV� LQWHJUDOHV� TXH�FRQWHPSOHQ� HO� IRUWDOHFLPLHQWR� GH� ORV� LQVWUXPHQWRV� ILQDQFLHURV�� ILVFDOHV� \� GH� PHUFDGR��IRPHQWDU� HO� GHVDUUROOR�GH�SODQHV�GH� DSURYHFKDPLHQWR� LQWHJUDO�GH� ORV�GLYHUVRV� UHFXUVRV� FRQ�SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� UXUDO�� (Q� WRGR� HVWR� WLHQH� PXFKR� TXH� YHU� XQD� FDUUHUD� GH�,QJHQLHUtD�)RUHVWDO�ELHQ�HVWUXFWXUDGD�\�DFRUGH�FRQ�HO�HQWRUQR������

mailto:104721.21@multi.net.co
mailto:104721.21@multi.net.co


$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD��$&2),��(�PDLO�����������#PXOWL�QHW�FR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�IRUHVWDO���'RF��)LQDO��
 

27

�����$�,167,78&,21(6�'(�('8&$&,Ð1�683(5,25��/D� LQYHVWLJDFLyQ� QR� HV� XQ� REMHWR� GH� OXMR�� GHEH� FRQVWLWXLU� OD� EDVH� GHO� GHVDUUROOR� UHJLRQDO� \�QDFLRQDO�� VREUH� WRGR� FXDQGR� VH� FDUHFH� GH� ORV� HOHPHQWRV� YiOLGRV� SDUD�PDQHMDU� XQD� UHDOLGDG�DSDUHQWHPHQWH�GHVFRQRFLGD�� �(Q�HO�PRPHQWR�DFWXDO�� OD�VLWXDFLyQ�GH�ORV�ERVTXHV�WURSLFDOHV�\�GHO� DPELHQWH� HQ� JHQHUDO� DWUDYLHVD� VLWXDFLRQHV� FUtWLFDV�� \D� TXH� VRQ� UHFXUVR� IUiJLO� DQWH�WHFQRORJtDV�VLPSOHV�TXH�SXHGHQ�HVWDU�DO�DFFHVR�GH�FXDOTXLHU�SHUVRQD���6H�UHTXLHUH��SXHV��TXH�OD 8QLYHUVLGDG� LPSOHPHQWH� OtQHDV� GH� LQYHVWLJDFLyQ� \� WUDQVIHUHQFLD� GH� WHFQRORJtDV� TXH�LQWHUYHQJDQ� HQ� HO� PDQHMR� HILFLHQWH� GH� ORV� UHFXUVRV� QDWXUDOHV� \� HFRVLVWHPDV� GHO� ERVTXH� \�IXHQWHV� GH� DJXD�� � /DV� LQYHVWLJDFLRQHV� GLVHxDGDV� GHVGH� OD�8QLYHUVLGDG� GHEHQ� SURSRUFLRQDU�SDUiPHWURV�SDUD�HO�PDQHMR�GHO�HFRVLVWHPD�LQWHJUDO�SURGXFWLYR��EDVHV�WHFQROyJLFDV�VXILFLHQWHV�SDUD� SURSLFLDU� HO� GHVDUUROOR� LQGXVWULDO� \� VRFLDO� EDVDGR� HQ� HO� DPELHQWH�� HVSHFLDOPHQWH� HO�ERVTXH�� LGHQWLILFDU� ODV� IRUPDV� PiV� DSURSLDGDV� GH� LQWHUYHQFLyQ� HQ� ORV� HFRVLVWHPDV��HVSHFLDOPHQWH�ORV�ERVTXHV�\�VXV�FXHQFDV�DVRFLDGDV��SDUD�ORJUDU�HO�Pi[LPR�EHQHILFLR�HVWDEOH��VLQ�SHUGHU�HO�SRWHQFLDO�GH�SURGXFWLYLGDG��GHWHUPLQDQGR�ODV�WpFQLFDV�PiV�HIHFWLYDV��GH�PHQRU�FRVWR��HFRQyPLFR��HFROyJLFR�\�VRFLDO��\�GH�PiV�IiFLO�DSOLFDFLyQ��FRQ�FULWHULRV�GH�XVR�P~OWLSOH�H�LQWHJUDO�� VLHPSUH� EDMR� OD� SHUVSHFWLYD� GH� TXH� VRQ� PX\� QHFHVDULDV� SDUD� OD� FRPXQLGDG� \� OD�KXPDQLGDG�HQ�JHQHUDO�������,JXDOPHQWH�VH�UHFRPLHQGD�TXH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�RULHQWHQ�VXV�FXUUtFXORV�SDUD�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�IRUHVWDOHV��WHQLHQGR�HQ�FXHQWD�TXH���
x /RV QXHYRV� SURIHVLRQDOHV� IRUHVWDOHV� GHEHQ� WHQHU� OD� FDSDFLGDG� � GH� HYDOXDU� ORV� LPSDFWRV�DPELHQWDOHV�\�FXOWXUDOHV�GHO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV���
x 'HEHQ� HVWDU� HQ� FDSDFLGDG�GH� HQWHQGHU� OD�GLQiPLFD�GH� ORV� HFRVLVWHPDV�\�QR� VRODPHQWH� OD�VLOYLFXOWXUD�GH�ODV�HVSHFLHV�PDGHUDEOHV���
x 'HEHQ�HVWDU�HQ�FDSDFLGDG�GH�LPSXOVDU�OD�SURPRFLyQ�VRFLDO�FRQ�EDVH�HQ�XQD�DOWD�FDSDFLGDG�GH DQiOLVLV���
x 'HEHQ� HQWHQGHU� \�PDQHMDU� OD�GLQiPLFD�GHO�PHUFDGHR�GH� ORV�SURGXFWRV� IRUHVWDOHV� D�QLYHO�LQWHUQDFLRQDO���
x 'HEHQ� WHQHU� XQD� JUDQ� FDSDFLGDG� GH� PDQHMDU� OD� LQIRUPiWLFD� \� OD� LQIRUPDFLyQ�FRPSXWDUL]DGD���
x 'HEH�VHU�HYLGHQWH�HQ�HOORV�XQD�DOWD�IRUPDFLyQ�HQ�YDORUHV�TXH�OHV�SHUPLWDQ�DFWXDU�GHQWUR�GH�FODURV FULWHULRV�pWLFRV������� $�$&2),�
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/D�$VRFLDFLyQ� &RORPELDQD� GH� )DFXOWDGHV� GH� ,QJHQLHUtD�� GHVGH� ����� YLHQH� WUDEDMDQGR� HQ� HO�3UR\HFWR�6LVWHPD�GH�$FUHGLWDFLyQ�\�$VHVRUtD�SDUD�3URJUDPDV�GH� ,QJHQLHUtD�� HQ�&RORPELD�²6$$3,��� FRQ� HO� DSR\R� GH� &ROFLHQFLDV�� � 6LHQGR� pVWH� XQ� SUR\HFWR� FX\D� IDVH� SLORWR� \D� IXH�YDOLGDGD�SRU� XQ� JUXSR�GH� XQLYHUVLGDGHV� FRQ�SURJUDPDV�GH� LQJHQLHUtD�GH� DOWR�SUHVWLJLR�� VH�GHEH�FRQWLQXDU�FRQ�HO�DFRPSDxDPLHQWR�HQ�HO�SURFHVR�GH�DXWRHYDOXDFLyQ�SRU�SDUWH�GH�$&2),�D ORV�SURJUDPDV�GH�,QJHQLHUtD�)RUHVWDO�������$/�6(&725�352'8&7,92��(O� SDSHO� GH� OD� LQGXVWULD� � HQ� HO� � IXWXUR�� SDUD� QR� ODFHUDUQRV� HQ� HO� SDVDGR�� GHEH� SDUWLU� GH� OD�FRPSUHQVLyQ�GHO�YDORU�WDQJLEOH�TXH�DKRUD�DOFDQ]DQ�ORV�UHFXUVRV�QDWXUDOHV���/D�JUDQ�GHPDQGD�GH�ODV�PDWHULDV�SULPDV�SURYHQLHQWHV�GH�ORV�HFRVLVWHPDV�ERVFRVRV��ODV�KD�VLWXDGR�DO�ERUGH�GH�OD�GHVDSDULFLyQ���/D�GHVWUXFFLyQ�PDVLYD�GH�QXHVWUR�HQWRUQR�DOFDQ]D�FRQGLFLRQHV�GUDPiWLFDV�SRU�ORV� StUULFRV� YDORUHV� TXH� VH� OHV� UHFRQRFH�� OR� FXDO� OOHYD� DO� VDTXHR� FRPR� ~QLFR� FDPLQR� SDUD�UHFXSHUDU� HQ� XQ� LOXVRULR�PHMRU� YDORU�� FRQ� EDVH� HQ� OD� FDQWLGDG�� OR� TXH� QR� VH� UHFRQRFH� HQ� OD�HFRQRPtD�UHDO�������(O�QXHYR�SDSHO��VHJXUDPHQWH�PRUWLILFDQWH�\�GRORURVR�SDUD�PXFKRV�LQGXVWULDOHV��FRQVLVWLUi�HQ��UHFRQRFHU� OD� QHFHVLGDG� GH� RWUD� YDORUDFLyQ� HFRQyPLFD� GH� ORV� UHFXUVRV� QDWXUDOHV� \� VX�FRPSURPLVR�FRQ�XQ�PHMRU�XVR�GH�HOORV���OLJDGR�D�FDPELRV�GH�ILORVRItD��WHFQRORJtD�\�SROtWLFDV�GH�PDQHMR�\�UHODFLyQ�FRQ�ODV�FRPXQLGDGHV�GXHxDV�GH�ORV�HFRVLVWHPDV�\�GH�ORV�SDtVHV�GRQGH�HOODV�RSHUDQ�������&RORPELD�GHEHUtD�VHU�XQ�SDtV�FRQ�XQD�JUDQ�LQGXVWULD�IRUHVWDO��6X�SRVLFLyQ�SULYLOHJLDGD�HQ�HO�FRQFLHUWR�PXQGLDO���SRU�HMHPSOR�%XHQDYHQWXUD�\�&DUWDJHQD�HVWiQ�D�GRV�GtDV�PHQRV�GH�EDUFR�TXH�PXFKRV�RWURV�SDtVHV�FRQ�UHVSHFWR�DO�-DSyQ���ORV�tQGLFHV�GH�VLWLR�\�OD�SURGXFWLYLGDG�WURSLFDO�VH� UHGXFHQ� D� SRUFHQWDMHV� VLJQLILFDWLYRV� FRQ� UHVSHFWR� D� RWUDV� ODWLWXGHV�� DGHPiV� OD� YRFDFLyQ�IRUHVWDO� GH� JUDQ� SDUWH� GH� QXHVWUR� WHUULWRULR� QRV� GHELHUDQ� FRQYHQFHU� TXH� VH� SRGUtD� JHQHUDU�PXFKR�HPSOHR�YHUGH�TXH�QRV�SHUPLWLUtD� FXOPLQDU�PXFKDV�GH� ODV� LQMXVWLFLDV�TXH�DKRUD� �QRV�DJRELDQ�� � 7RGR� HOOR� REYLDPHQWH� WHQGUtD� TXH� EDVDUVH� HQ� XQD� EXHQD� LQIUDHVWUXFWXUD� GH�WUDQVSRUWH��YtDV��HWF������������$/�(67$'2�
/D�1XHYD�&RQVWLWXFLyQ�GH������HV�H[SOtFLWD�DO�VHxDODU�FRPR�XQR�GH�ORV�GHEHUHV�IXQGDPHQWDOHV�GHO�(VWDGR�\�GH� WRGDV� ODV�SHUVRQDV� OD�SURWHFFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV�� �'HQWUR�GH�HVWH�PDUFR��HQ�OD� OH\�GH�FUHDFLyQ�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�VH�OH�DWULEX\HQ�IXQFLRQHV�\�GHEHUHV� D� ORV� GHSDUWDPHQWRV�� D� ORV� PXQLFLSLRV� \� D� ORV� WHUULWRULRV� LQGtJHQDV� HQ� WRUQR� DO�DPELHQWH�� FRQ� SURPRFLyQ� GH� SURJUDPDV� \� SROtWLFDV� QDFLRQDOHV� \� VHFWRULDOHV� HQ�PDWHULD� GHO�PHGLR�DPELHQWDO�\�GH�ORV�UHFXUVRV�QDWXUDOHV��REUDV�GH�UHFXSHUDFLyQ�GH�WLHUUDV�\�FRODERUDFLyQ�FRQ� ODV� FRUSRUDFLRQHV� DXWyQRPDV�� 4XHGDUtD� SXHV� H[SOtFLWR� XQD� HVSHFLH� GHO� PDUFR�
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LQVWLWXFLRQDO�� FRQIRUPH�DO�FXDO� OD�FRPXQLGDG�IRUHVWDO�GHEH�VHU�VROLGDULD�FRQ� ODV�SROtWLFDV�GHO�HVWDGR���'HQWUR� GHO� 'LDJQyVWLFR� GHO� 3$)&� VH� LGHQWLILFDED� FRPR� SUREOHPDV� GHO� VHFWRU� IRUHVWDO� ODV�GHILFLHQFLDV�GH�OD�HVWUXFWXUD�\�EDMD�FDSDFLGDG�GH�JHVWLyQ�HVWDWDO��SRU�XQ�ODGR��UHIOHMDGD�HQ�ORV�SUREOHPDV� GH� OD� HVWUXFWXUD� \� EDMD� FDSDFLGDG� LQVWLWXFLRQDO� SDUD� UHDOL]DU� ODERUHV� GH�SODQLILFDFLyQ��HMHFXFLyQ��FRQWURO�\�YLJLODQFLD��eVWH�VH�SUHWHQGLy�VXSHUDU�D�WUDYpV�GH�OD�FUHDFLyQ�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�GH�OD�ILJXUD�GHO�6LVWHPD�1DFLRQDO�$PELHQWDO��GHO�FXDO�KDFHQ�SDUWH� ODV� FRUSRUDFLRQHV� DXWyQRPDV� UHJLRQDOHV�� FX\R�REMHWLYR� HV� HMHFXWDU� ODV�SROtWLFDV��SODQHV�� SURJUDPDV� \� SUR\HFWRV� VREUH� HO� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� FRQ�IXQFLRQHV�SUHFLVDV�� HQWUH� ODV�TXH� VH�GHVWDFDQ� ODV�GH�SURPRYHU�\�GHVDUUROODU� OD�SDUWLFLSDFLyQ�FRPXQLWDULD� HQ� DFWLYLGDGHV� \� SURJUDPDV� GH� SURWHFFLyQ� DPELHQWDO�� SURPRYHU� \� UHDOL]DU�HVWXGLRV�GH�LQYHVWLJDFLyQ�HQ�PDWHULD�GHO�DPELHQWH��\�DVHVRUDU�\�SUHVWDU�DVLVWHQFLD�WpFQLFD���
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&(17526�'(�('8&$&,Ð1�683(5,25�)25(67$/�&2/20%,$��
0RGDOLGDG ,QVWLWXFLyQ� &LXGDG� ,QLFLR�$FWLYLGDG &XSRV�$QXDOHV� (VW��6HP�$����

3URI��

73� &�,�2�&DOGDV 3HQVLOYDQLD� ����� ��� �7(&12� 8�1DFLRQDO� 0HGHOOtQ� ����� ��� ��� �7(&12� ,�0��*RUHWWL� 3DVWR� ����� ��� ��� ���)8�7(&12� )�8��8,6� 0iODJD�0iODJD� ���������� ������ ������� ���
)8� 8� 1DFLRQDO� 0HGHOOtQ� ����� ��� ���� ���)8� 8��'LVWULWDO� %RJRWi� ����� ���� ���� ���)8� 8��7ROLPD� ,EDJXp� ����� ��� ���� ���0V� 8� 1DFLRQDO� 0HGHOOtQ� ����� ��� � �
(V� 8��7ROLPD� ,EDJXp� ����� ��� ��� �
0V� 8��7ROLPD� ,EDJXp� ����� ��� � �

7(&12� 8��7ROLPD� ,EDJXp� ����� ��� ���

7�3� �7pFQLFR�3URIHVLRQDO�7HFQR� �7HFQyORJR�)�8�� �)RUPDFLyQ�8QLYHUVLWDULD�0V� �0DHVWUtD�(�V�� �(VSHFLDOL]DFLyQ�&,2�&DOGDV� �&ROHJLR�,QWHJUDGR�GHO�2ULHQWH�GH�&DOGDV�)8*�5RYLUD� �)XQGDFLyQ�8QLYHUVLWDULD�GH�*DUFtD�5RYLUD�8��1DFLRQDO� �8QLYHUVLGDG�1DFLRQDO�3URI�� �1~PHUR�GH�SURIHVRUHV�SHUPDQHQWHV��YLQFXODGRV�DO�SURJUDPD��HQ������� ,EDJXp� /HWLFLD��3DOHUPR��+XLOD���$�'LVWDQFLD���
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3$5$',*0$6�<�&$5$&7(5Ì67,&$6�&2081(6�$/�6(&725�)25(67$/��
6HFWRU�IRUHVWDO�WUDGLFLRQDO� 1XHYR�VHFWRU�IRUHVWDO�

2EMHWLYRV� 8QD�VROD�GLPHQVLyQ��PDWHULDOHV�SDUD�OD�LQGXVWULD�IRUHVWDO��SURWHFFLyQ��
0~OWLSOHV�SURSyVLWRV�\�REMHWLYRV�VRFLRHFRQyPLFRV��6RVWHQLELOLGDG�

7HFQRORJtD� ,PSRUWDGD��FHQWUDOLGDG��UHOHJDQGR�D�ODV�WHFQRORJtDV�ORFDOHV� 9DULDGD��ORFDO�DGDSWDEOH��/D�LPSRUWDQFLD�GH�WHFQRORJtD�REHGHFH�D�ORV�UHTXHULPLHQWRV�\�QHFHVLGDGHV�GH�PDQHMR�GH�ORV�UHFXUVRV��3REODFLyQ� 1R�VH�FRQVLGHUD�HQ�ODV�GHFLVLRQHV�GH�PDQHMR�GHO�UHFXUVR� (V�LPSRUWDQWH�HQ�ODV�GHFLVLRQHV�\�ODV�LQVWLWXFLRQHV�ORFDOHV�SDUWLFLSDQ��5RO�GH�ORV�H[SHUWRV /D�JHQWH�HV�HO�SUREOHPD��ORV�H[SHUWRV�WLHQHQ�OD�VROXFLyQ� /D�JHQWH�HV�OD�VROXFLyQ��ORV�H[SHUWRV�VRQ�HO�DSR\R�QHFHVDULR�SDUD�HO�GHVDUUROOR�GH�ORV�SURFHVRV��6ROXFLRQHV� 8QLIRUPHV� 'LYHUVDV�7LHUUD� 'HO�*RELHUQR� 'H�OD�FRPXQLGDG��GH�ORV�SREODGRUHV��SULYDGD��7UDEDMDGRUHV� (PSOHDGRV� (PSOHDGRV��YROXQWDULRV�2UJDQL]DFLyQ� 6HJPHQWDGD��´/R�IRUHVWDOµ� ,QWHJUDGD�D�RWUDV�DFWLYLGDGHV�SURGXFWLYDV�GH�ODV�JUDQMDV�R�ILQFDV��ORFDO��GH�JUXSRV��GH�XVXDULRV��H[WHQGLGD�D�OD�IDPLOLD��
)XHQWH��5L]R�3LQ]yQ�*XLOOHUPR�������

%,%/,2*5$)Ì$��
����,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH�OD�(GXFDFLyQ�6XSHULRU���,&)(6���1HFHVLGDGHV�GH�IRUPDFLyQ�GH�SURIHVLRQDOHV�SDUD�HO�VHFWRU�IRUHVWDO�HQ�&RORPELD��6DQWDIp�GH�%RJRWi�'�&�����������S��
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���BBBBBBBBBB�$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GH�ORV�SODQHV�GH�HVWXGLRV�GH�ORV�SURJUDPDV�TXH�IRUPDQ�SURIHVLRQDOHV�SDUD�HO�VHFWRU�IRUHVWDO��6DQWDIp�GH�%RJRWi�'�&�����������S���
���$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD��$&2),�� �(VWDGR�DFWXDO�\�SURVSHFWLYD�GH�OD�FDUUHUD�GH�LQJHQLHUtD�IRUHVWDO��8QLYHUVLGDG�1DFLRQDO��0HGHOOtQ��������S���������5,=2�3,1=21��*XLOOHUPR��&RQIHUHQFLD� VREUH� UHGLVHxR�FXUULFXODU��)DFXOWDG�GH� ,QJHQLHUtD�)RUHVWDO��8QLYHUVLGDG�GHO�7ROLPD��,EDJXp��0DU]R�GH����������� 8QLYHUVLGDG� GHO� 7ROLPD�� 6HPLQDULR�7DOOHU� VREUH� 0HWRGRORJtDV� 'RFHQWH�� 3UR\HFWR�$6()25(67��,&)(6��2ULHQWDGRU�'U��6DQWLDJR�&RUUHD��8QLYHUVLGDG�GH�$QWLRTXLD��,EDJXp������������81(6&2��&RQIHUHQFLD�0XQGLDO�VREUH�OD�(GXFDFLyQ�6XSHULRU��3DUtV���������

&217(1,'2��

���$17(&('(17(6� � � � � ���� &$5$&7(5Ì67,&$6�'(�/$�,1*(1,(5Ì$�)25(67$/�(1�&2/20%,$� �
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��� )250$&,Ð1�'(�,1*(1,(526�)25(67$/(6��7(1'(1&,$6�� � � ���� ��3/$1�%É6,&2�'(�(678',26�(1�(/�352*5$0$�'(�,1*(1,(5Ì$�)25(67$/�����'(),1,&,Ð1�'(�,1*(1,(5Ì$�)25(67$/�����7,78/2�$�48(�&21'8&(� �����'85$&,Ð1�����3(5),/�352)(6,21$/� �����3(5),/�2&83$&,21$/� �����3/$1�0Ì1,02�'(�(678',26��$5($6�%É6,&$6�<�2%-(7,926������5(&85626�(63(&Ì),&26�����(675$7(*,$6�0(72'2/Ð*,&$6������623257(�$'0,1,675$7,92�(�,19(67,*$7,92����(675$7(*,$6�3$5$�$&78$/,=$5�<�02'(51,=$5�(/�&855Ì&8/2�����(/�3$3(/�'(�/$�81,9(56,'$'� �����/$�)/(;,%,/,'$'�'(/�3/$1�'(�(678',26�����/$�)250$&,Ð1�%É6,&$�<�/$�)250$&,Ð1��&202�,1*(1,(52�����/$�,19(67,*$&,Ð1�<�/$�('8&$&,Ð1�&217,18$'$����5(/$&,21(6�<�(675$7(*,$6�'(�/$�81,9(56,'$'�����/$�&$55(5$�'(�,1*(1,(5Ì$�)25(67$/�<�/$�81,9(56,'$'�����'(6(03(f2�352)(6,21$/�'(/�(*5(6$'2�<�68$57,&8/$&,Ð1�$/�0(',2�����(/�3$3(/�'(�/$6�$*5(0,$&,21(6����5(&20(1'$&,21(6�����$�352*5$0$6�'(�,1*(1,(5Ì$�)25(67$/�����$�,167,78&,21(6�'(�('8&$&,Ð1�683(5,25�����$�$&2),������$/�6(&725�352'8&7,92�����$/�(67$'2�$1(;26�
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