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�
(O� ,QVWLWXWR� �&RORPELDQR�SDUD� HO� )RPHQWR�GH� OD�(GXFDFLyQ� 6XSHULRU� ,&)(6�\� OD�$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD�$&2),��KDQ�FRQWLQXDGR�HO�GHVDUUROOR�GHO�SURJUDPD�GH�$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�GH�ORV�&XUUtFXORV�GH�,QJHQLHUtD���/D�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�FXUULFXODU�FRQVWLWX\H�XQ�HMHUFLFLR�DFDGpPLFR�TXH�KDFH�SDUWH�GH� OD� DXWRHYDOXDFLyQ� LQVWLWXFLRQDO�� WLHQH� KRUL]RQWHV� KDFLD� OD� DFUHGLWDFLyQ� \� VREUH� WRGR��SURSHQGH�SRU�HO�PHMRUDPLHQWR�FRQWLQXR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU���(VWD� SXEOLFDFLyQ� UHFRJH� HO� UHVXOWDGR� GHO� WUDEDMR� GH� YDULRV� VHPLQDULRV� HQ� ORV� FXDOHV�DFDGpPLFRV�� GLUHFWRUHV� GH� SURJUDPD� \� GHFDQRV� GLVFXWLHURQ� ORV� FRQWHQLGRV� PtQLPRV�FXUULFXODUHV� \� ORV� SHUILOHV� GH� ODV� LQJHQLHUtDV� $JUtFROD�� $PELHQWDO�� GH� $OLPHQWRV��$JURLQGXVWULDO�\�)RUHVWDO���(VSHUDPRV�TXH� OD� FRPXQLGDG�D� OD� FXDO�YD�GLULJLGD�HVWD�SXEOLFDFLyQ�SXHGD�HQULTXHFHUOD�FRQ�VXV� FRQRFLPLHQWRV� \� VHD� GH� JUDQ� XWLOLGDG� SDUD� ORV� GLUHFWLYRV�� GRFHQWHV�� HVWXGLDQWHV� \�HJUHVDGRV�TXH�HVWiQ�FRPSURPHWLGRV�FRQ�HO�GHVDUUROOR�GH�HVWDV�LQJHQLHUtDV���
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,1752'8&&,Ð1�
�
/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/$5�(1�,1*(1,(5Ì$�'(��$/,0(1726�

'RFXPHQWR�)LQDO���
�� $17(&('(17(6��/D�SUHRFXSDFLyQ�SRU� OD�FDOLGDG�\�HO�PHMRUDPLHQWR�FRQWLQXR�GH� ORV�SURJUDPDV�GH�HGXFDFLyQ�VXSHULRU�� LQFOX\HQGR� ORV� GHGLFDGRV� D� OD� IRUPDFLyQ� GH� LQJHQLHURV�� HV� HO� REMHWLYR� TXH� KD�PRWLYDGR�ORV�HVIXHU]RV�GHO� ,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH� OD�(GXFDFLyQ�6XSHULRU��,&)(6��\�GH�OD�$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD��$&2),���SDUD�FRQWLQXDU�GHVDUUROODQGR�HO�SUR\HFWR�GH��$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�GHO�&XUUtFXOR�HQ� ,QJHQLHUtDV���FRQ� EDVH� HQ� ORV� GRFXPHQWRV� SURPRYLGRV� \� GLIXQGLGRV� SRU� HO� ,&)(6� \� $&2),�� VREUH� OD�WHPiWLFD�GH�ORV�UHTXLVLWRV�PtQLPRV�SDUD�OD�FUHDFLyQ�\�HO�IXQFLRQDPLHQWR�GH�ORV�SURJUDPDV�GH�LQJHQLHUtD�HQ�&RORPELD���&RPR SDUWH�GH�HVWH�SURFHVR��HO�,&)(6�\�$&2),�KDQ�SURPRYLGR�XQD�VHULH�GH�UHXQLRQHV�SDUD�HVWDEOHFHU� HVFHQDULRV� GH� DQiOLVLV� \� UHIOH[LyQ� TXH� KDQ� SHUPLWLGR� DQDOL]DU�� DFWXDOL]DU� \�PRGHUQL]DU�ORV�SODQHV�GH�HVWXGLR�GH�ORV�GLVWLQWRV�SURJUDPDV�GH�LQJHQLHUtD���(Q� HO� FDVR� HVSHFtILFR� GH� ODV� LQJHQLHUtDV� GHO� VHFWRU� DJURSHFXDULR� \� GHO� PDQHMR� H�LQGXVWULDOL]DFLyQ�GH� OD�SURGXFFLyQ�DJURSHFXDULD�HQ�HO�SDtV�� HVWDV�HQWLGDGHV� �RUJDQL]DURQ�XQ�VHPLQDULR�WDOOHU�QDFLRQDO�HQ�%RJRWi��ORV�GtDV��������\����GH�0DU]R�GH��������SDUD�DQDOL]DU�ORV�DVSHFWRV� UHIHUHQWHV� D� OD� DFWXDOL]DFLyQ� \� PRGHUQL]DFLyQ� GHO� FXUUtFXOR� GH� ODV� FDUUHUDV� GH�,QJHQLHUtD�$JUtFROD��$PELHQWDO��$JURLQGXVWULDO��GH�$OLPHQWRV�\�)RUHVWDO���(Q� HVWH� VHPLQDULR� HO� ,&)(6� SUHVHQWy� ORV� SODQWHDPLHQWRV� EiVLFRV� SDUD� FRQVLGHUDU� OD�PRGHUQL]DFLyQ�GH�ORV�SURJUDPDV�FXUULFXODUHV�FRPR�XQD�IRUPD�GH�GLULJLU�HO�GHVDUUROOR�GHO�SDtV�KDFLD� HO� IXWXUR�� 6H� KL]R� pQIDVLV� HQ� TXH� OD� VHJXULGDG� DOLPHQWDULD� GH� OD� SREODFLyQ� HV�UHVSRQVDELOLGDG� GHO� VHFWRU� DJURSHFXDULR� \� GH� OD� LQGXVWULD� GH� DOLPHQWRV�� 3RU� OR� WDQWR�� OD�FRQVWUXFFLyQ�GH�XQ�FXUUtFXOR��HO�FXDO�LQYROXFUD�PiV�FRPSRQHQWHV�TXH�ORV�FRQVLGHUDGRV�HQ�XQ�SODQ�GH�HVWXGLRV��GHEH�KDFHUVH�GH�XQD� IRUPD�HVWUXFWXUDGD��RUJDQL]DQGR�HO�FRQRFLPLHQWR�HQ�SURJUDPDV� FXUULFXODUHV� TXH� WHQJDQ� HQ� FXHQWD� ODV� QHFHVLGDGHV� GHO� SDtV� \� DO� PLVPR� WLHPSR�LQFRUSRUHQ� ODV� LQQRYDFLRQHV� JHQHUDGDV� D� QLYHO� PXQGLDO�� 'H� HVWD�PDQHUD� VH� ORJUDUi� TXH� OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�GH�QXHVWUR�SDtV�VH�PHMRUH�\�ORV�QXHYRV�SURIHVLRQDOHV�SXHGDQ�
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FRQWULEXLU� DO� GHVDUUROOR� GHO� SDtV�� D� WRQR� FRQ� HO� SURJUHVR� HQ� HO� RUGHQ� LQWHUQDFLRQDO�� \� GH� VX�LQVHUFLyQ�HQ�ORV�PHUFDGRV�JOREDOHV���3RU�VX�SDUWH��$&2),�SODQWHy�LQLFLDOPHQWH�TXH�OD�FRPSHWLWLYLGDG�GH�OD�LQJHQLHUtD�FRORPELDQD�GHEH� VHU� DFRUGH� FRQ� ORV� GHVDUUROORV� GH� OD� FLHQFLD� \� OD� WHFQRORJtD� TXH� RFXUUHQ� HQ� HO� iPELWR�LQWHUQDFLRQDO��(O�GHVDUUROOR�WHFQROyJLFR�GH�XQ�SDtV�VH�DOFDQ]D��HQ�SDUWH��SRU�HO�DSRUWH�TXH�ORV�SURIHVLRQDOHV�SXHGDQ�GDU��(Q�HVWH�VHQWLGR��HO�QXHYR�LQJHQLHUR�GHEH�VHU�FUHDWLYR�H�LQQRYDGRU��GHEH�FRQRFHU�FyPR�KDFHU�LQYHVWLJDFLyQ��GHEH�WHQHU�GRPLQLR�GH�OD�FRPXQLFDFLyQ�RUDO�\�HVFULWD��GHO� LGLRPD� LQJOpV� \� GHO� PDQHMR� GH� OD� LQIRUPiWLFD�� 7DPELpQ� GHEH� FRQRFHU� ORV� DVSHFWRV� GH�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH��GH�FDOLGDG��ODV�WHFQRORJtDV�GH�SXQWD��OD�JOREDOL]DFLyQ�GH�OD�HFRQRPtD� \� ORV�PHUFDGRV�� \� RWURV� DVSHFWRV� TXH� WLHQHQ� LQIOXHQFLD� HQ� HO� VHFWRU� DJURSHFXDULR�FRORPELDQR���/D� PRGHUQL]DFLyQ� GHO� FXUUtFXOR� GHEH� DVt� PLVPR� HVWDU� DFRPSDxDGD� GH� FDPELRV� HQ� OD�IRUPDFLyQ� SHGDJyJLFD� GH� ORV� SURIHVRUHV�� TXH� FRQOOHYHQ� D� FDPELDU� OD� WUDGLFLRQDO� FODVH�PDJLVWUDO�HQ�XQD�DFWLYLGDG�PXFKR�PiV�SDUWLFLSDWLYD�SDUD�HO�HVWXGLDQWH���/RV�QXHYRV�FXUUtFXORV�GHEHQ�VHU�IOH[LEOHV�\�QR�HVSHFLDOL]DGRV��FRQ�SURIXQGL]DFLyQ�HQ�FLHQFLDV�EiVLFDV�SDUD�ORJUDU�OD�IOH[LELOLGDG��7DPELpQ�GHEHQ�SODQHDUVH�GH�PDQHUD�TXH�HO�HVWXGLDQWH�HQ�ORV�SULPHURV�VHPHVWUHV�WHQJD�XQ�FRQWDFWR�GLUHFWR�FRQ�OD�LQJHQLHUtD�SUiFWLFD���(Q� HO� SDtV� VH� KD� SURPRYLGR� XQD� H[SORVLyQ� GH� SURJUDPDV� HQ� LQJHQLHUtD�� 6H� FRPSDUD� OD�VLWXDFLyQ�GH�&RORPELD��XQ�SDtV�FRQ����PLOORQHV�GH�KDELWDQWHV�\����PRGDOLGDGHV�GH�FDUUHUDV�GH�LQJHQLHUtD��FRQ�%UDVLO��SDtV�TXH�WLHQH�����PLOORQHV�GH�KDELWDQWHV�\����PRGDOLGDGHV�GH�FDUUHUDV�GH�LQJHQLHUtD���'HVSXpV� GH� HVWDV� LQWHUYHQFLRQHV� VH� SUHVHQWDURQ� ODV� H[SRVLFLRQHV� VREUH� OD� SURVSHFWLYD�WHFQROyJLFD�GH�ODV�FLQFR�FDUUHUDV�GH�LQJHQLHUtD�SDUWLFLSDQWHV�HQ�OD�UHXQLyQ��3RVWHULRUPHQWH��ORV�UHSUHVHQWDQWHV�GH�FDGD�XQD�GH�ODV�FDUUHUDV�GHVDUUROODURQ�XQ�WDOOHU�SDUD�HVWDEOHFHU�HO�REMHWR�GH�VX� UHVSHFWLYD�SURIHVLyQ�GH� LQJHQLHUtD�� DVt� FRPR� OD�GHILQLFLyQ�GH� ORV�SHUILOHV� SURIHVLRQDOHV� \�RFXSDFLRQDOHV���7DPELpQ�VH�HVWDEOHFLHURQ�ORV�UHTXLVLWRV�PtQLPRV�GH�FDOLGDG�GH�ODV�FDUUHUDV���
��� 35,1&,3$/(6� &$5$&7(5,67,&$6� '(� /$� ,1*(1,(5,$� '(� $/,0(1726� � � (1�&2/20%,$���/D�,QJHQLHUtD�GH�$OLPHQWRV�SXHGH�FRQVLGHUDUVH�FRPR�XQD�FDUUHUD�QXHYD�HQ�&RORPELD��WXYR�VX�LQLFLy� HQ� ������ 6XV� FDUDFWHUtVWLFDV� DFWXDOHV� KDQ� VLGR� GHILQLGDV� SRU� OD� HYROXFLyQ� GH� ORV�FXUUtFXORV�HQ�ORV�SDtVHV�GRQGH�VH�LQLFLy�\�FRQVROLGy�FRPR�FDUUHUD�GHO�iUHD�GH�OD�LQJHQLHUtD�\�TXH��SRU�VXSXHVWR�� LQIOXHQFLDURQ�OD�FRQIRUPDFLyQ�GH� ORV�FXUUtFXORV�HQ�HO�SDtV��$Vt�PLVPR��OD�LQGXVWULD�GH� DOLPHQWRV� WDPELpQ�KD� WHQLGR�XQD� UHODFLyQ� FRQ�HO�GHVDUUROOR�GH� OD� FDUUHUD� HQ� HO�SDtV��
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����� 2UtJHQHV�GH�OD�FDUUHUD�GH�,QJHQLHUtD�GH�$OLPHQWRV��/D� ,QJHQLHUtD� GH� $OLPHQWRV� VH� RULJLQy� GH� GRV� PDQHUDV�� FRPR� XQD� HVSHFLDOL]DFLyQ� GH� OD�LQJHQLHUtD�TXtPLFD�\�FRPR�XQD�DVRFLDFLyQ�GH�pVWD�FRQ�ODV�GLVFLSOLQDV�GH�FLHQFLD�\�WHFQRORJtD�GH� DOLPHQWRV�� (Q� HO� ~OWLPR� FDVR�� VX� GHVDUUROOR� HQ� JHQHUDO� WXYR� OXJDU� HQ� IDFXOWDGHV� GH�DJULFXOWXUD�DO� ODGR�GH�OD�LQJHQLHUtD�DJUtFROD��(Q�ODV�SULPHUDV�GpFDGDV�GH�OD�LQLFLDFLyQ��GH�ODV�FLHQFLDV�TXtPLFDV�\�ELROyJLFDV�UHODFLRQDGDV�FRQ�ORV�DOLPHQWRV�QR�KDEtD�XQ�HQODFH�GLUHFWR�FRQ�OD LQJHQLHUtD�UHODFLRQDGD�FRQ� ORV�SURFHVRV��SODQWDV�\�HTXLSRV�XVDGRV�HQ� OD� WUDQVIRUPDFLyQ�\�FRQVHUYDFLyQ� GH� DOLPHQWRV�� 'HVSXpV� GH� ORV� DxRV� VHVHQWD� VH� XQLHURQ� HVDV� GRV� iUHDV� GHO�FRQRFLPLHQWR�FRQ�HO�VXUJLPLHQWR�GH�OD�,QJHQLHUtD�GH�$OLPHQWRV��FRPR�GLVFLSOLQD�TXH�LQFOX\H�DVSHFWRV�GH�LQJHQLHUtD�\�GH�FLHQFLD�\�WHFQRORJtD�GH�DOLPHQWRV�������/D� HQVHxDQ]D� GH� ODV� FLHQFLDV� GH� DOLPHQWRV� VH� LQLFLy� HQ� ORV� (VWDGRV� 8QLGRV� HQ� ����� \� OD�FRQIRUPDFLyQ� GH� ORV� GHSDUWDPHQWRV� GH� FLHQFLD� \� WHFQRORJtD� GH� DOLPHQWRV� � FRPHQ]y� HQ� ORV�DxRV� FLQFXHQWD�� HQ� ODV� IDFXOWDGHV� GH� DJULFXOWXUD� GH� ODV� XQLYHUVLGDGHV� HVWDWDOHV� �ODQG� JUDQW�XQLYHUVLWLHV���/RV�FXUUtFXORV�HUDQ�IXHUWHPHQWH�RULHQWDGRV�KDFLD�ORV�SURGXFWRV��FRPPRGLWLHV���OR FXDO� VDWLVIDFtD� ODV� QHFHVLGDGHV� GH� OD� LQGXVWULD� GH� DOLPHQWRV� HQ� HVH� WLHPSR�� (Q� ORV� DxRV�VHVHQWD��PXFKDV�XQLYHUVLGDGHV� \D�KDEtDQ� HVWDEOHFLGR�SURJUDPDV�GH� FLHQFLD� \� WHFQRORJtD�GH�DOLPHQWRV��(VWRV�SURJUDPDV�GLHURQ�pQIDVLV�D�ODV�FLHQFLDV�EiVLFDV�SHUWLQHQWHV�\�D�ORV�SULQFLSLRV�FLHQWtILFRV�TXH�VH�DSOLFDQ�D�WRGRV�R�D�OD�PD\RUtD�GH�ORV�DOLPHQWRV��GLVPLQX\HQGR�HO�HQIRTXH�KDFLD�ORV�SURGXFWRV������/D�,QJHQLHUtD�GH�$OLPHQWRV�FRPHQ]y�D�VHU�XQD�GH�ODV�iUHDV�GH�HVWXGLR�GHQWUR�GH�ODV�RSFLRQHV�RIUHFLGDV�HQ�ORV�GHSDUWDPHQWRV�GH�FLHQFLD�\�WHFQRORJtD�GH�DOLPHQWRV���&RQ� HO� GHVDUUROOR� GH� OD� FLHQFLD� \� OD� WHFQRORJtD� GH� DOLPHQWRV� GHQWUR� GH� ODV� IDFXOWDGHV� GH�DJULFXOWXUD�� VH� GHWHFWy� TXH� VH� UHTXHUtDQ� RWURV� WLSRV� GH� FRQRFLPLHQWRV�� (QWRQFHV� VH�LQFRUSRUDURQ� ORV� SULQFLSLRV� GH� OD� LQJHQLHUtD� TXtPLFD� HQ� HO� SDUDGLJPD� GH� ODV� RSHUDFLRQHV�XQLWDULDV��TXH�IXQGDPHQWDURQ�OD�,QJHQLHUtD�GH�ORV�DOLPHQWRV��6LQ�HPEDUJR��HQ�HVWH�FDPSR�GHO�FRQRFLPLHQWR�� OD� LQJHQLHUtD� GH� $OLPHQWRV� KD� WHQLGR� GHVDUUROORV� SURSLRV�� FRPR� VRQ� OD�DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� WUDQVIHUHQFLD� GH� FDORU� D� ORV� WUDWDPLHQWRV� WpUPLFRV� \� GH�WUDQVIHUHQFLD� GH� PDVD� \� HQHUJtD� D� ODV� RSHUDFLRQHV� GH� GHVKLGUDWDFLyQ� SRU� DVSHUVLyQ� \�OLRILOL]DFLyQ��\�UHFLHQWHPHQWH�D�OD�SUHVHUYDFLyQ�SRU�FDOHQWDPLHQWR�yKPLFR��SRU�PLFURRQGDV�\�SRU�UD\RV�LQIUDUURMRV���(O�,QVWLWXWH�RI�)RRG�7HFKQRORJLVWV�,)7��OD�DVRFLDFLyQ�GH�SURIHVLRQDOHV�HQ�FLHQFLD��LQJHQLHUtD�\�WHFQRORJtD�GH�DOLPHQWRV�PiV�LPSRUWDQWH�GHO�PXQGR�IXQGDGD�HQ�ORV�(VWDGRV�8QLGRV�HQ�������KD�WHQLGR�XQD�LQIOXHQFLD�PX\�JUDQGH�HQ�HO�GHVDUUROOR�GH�ORV�FXUUtFXORV�HQ�FLHQFLD�\�WHFQRORJtD�GH�DOLPHQWRV�HQ�ODV�XQLYHUVLGDGHV�GH�HVH�SDtV��'HVGH�VX�FRPLHQ]R�HQ�HVH�DxR�HVWDEOHFLy�FXDWUR�REMHWLYRV�UHIHUHQWHV�D�OD�HGXFDFLyQ��������
- +DFHU pQIDVLV� HQ� ODV� FLHQFLDV� IXQGDPHQWDOHV� \� ORV� DVSHFWRV� WHFQROyJLFRV� H� LGHQWLILFDU� VX�DSOLFDFLyQ�D�ORV�SURGXFWRV��
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- &UHDU XQD�GLVFLSOLQD�GH�LQJHQLHUtD�GH�DOLPHQWRV�VREUH�XQD�EDVH�FXDQWLWDWLYD��HQ�YH]�GH�XQD�EDVH�FXDOLWDWLYD��
- 'HVDUUROODU�XQ�PRGHOR�FXUULFXODU�FRQ�HVWiQGDUHV�HGXFDWLYRV�VXILFLHQWHV�SDUD�FXPSOLU�XQD�DFUHGLWDFLyQ��
- 7HQHU�UHFRQRFLGR�HO�QXHYR�FDPSR�GH�OD�WHFQRORJtD�GH�DOLPHQWRV�D�OD�SDU�GH�RWURV�FDPSRV�H[LVWHQWHV��GH�OD�FLHQFLD�\�OD�LQJHQLHUtD���(Q� HO� SULPHU� LQIRUPH� GHO� &RPLWp� GH� (GXFDFLyQ� GHO� ,)7� HPLWLGR� HQ� ������ VH� KLFLHURQ� � ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�SDUD�OD�FDUUHUD�GH�&LHQFLD�\�7HFQRORJtD�GH�$OLPHQWRV������
- /RV HVWXGLDQWHV�GHEHQ�DGTXLULU�SULPHUR�XQ�IXQGDPHQWR�HQ�FLHQFLDV�EiVLFDV���DSOLFDEOHV�D�WRGDV ODV�IDVHV�GH�OD�WHFQRORJtD�GH�DOLPHQWRV��TXtPLFD��ItVLFD��PDWHPiWLFDV��PLFURELRORJtD�\�ELRTXtPLFD��
- (V LPSRVLEOH�TXH�XQD�SHUVRQD�GRPLQH�WRGDV�ODV�IDVHV�GH�OD�WHFQRORJtD�GH��DOLPHQWRV�\�SRU�OR� WDQWR� VHUtD� PHMRU� HQWUHQDU� D� ORV� HVWXGLDQWHV� HQ� ODV� FLHQFLDV� EiVLFDV� \� FRQ� XQ�FRQRFLPLHQWR�OLPLWDGR�GH�VX�DSOLFDFLyQ�D�OD�WHFQRORJtD�GH�DOLPHQWRV��HQ�YH]�GH�JUDGXDU�ORV�HVWXGLDQWHV� FRQ� XQ� FRQRFLPLHQWR� VXSHUILFLDO� GH� XQ� JUDQ� Q~PHUR� GH� LQGXVWULDV� GH�DOLPHQWRV�\�RSHUDFLRQHV�SHUR�VLQ�HO�FRQRFLPLHQWR�EiVLFR��
- (O HQWUHQDPLHQWR� HVSHFLDOL]DGR� HQ� OD� DSOLFDFLyQ� GH� HVRV� SULQFLSLRV� FLHQWtILFRV� EiVLFRV� DO�FDPSR GH� OD� WHFQRORJtD� GH� DOLPHQWRV� GHEH� KDFHUVH� HQ� ORV� SHUtRGRV� ILQDOHV� GH� VX�HQWUHQDPLHQWR�HQ�OD�XQLYHUVLGDG��
- (O HVWXGLDQWH� GHEH� DGTXLULU� FRQRFLPLHQWRV� HQ� ORV� SULQFLSLRV� GH� LQJHQLHUtD�� \D� VHD� HQ� HO�FDPSR GH�OD�LQJHQLHUtD�PHFiQLFD�R�HQ�HO�FDPSR�GH�OD�LQJHQLHUtD�TXtPLFD��
- (O HVWXGLDQWH� GHEH� DGTXLULU� HQWUHQDPLHQWR� HQ� PDWHULDV� DX[LOLDUHV� DO� FRQRFLPLHQWR�FLHQWtILFR�SHUR�QHFHVDULDV�SDUD�VX�DGHFXDGR�GHVHPSHxR�HQ�OD�LQGXVWULD��WDOHV�FRPR�OH\HV��QHJRFLRV�� FRQWDELOLGDG�� HVWDGtVWLFD�� UHODFLRQHV� KXPDQDV�� LQJOpV�� HVFULWXUD� GH� LQIRUPHV��UHJLVWUR�GH�GDWRV�\�DJULFXOWXUD�JHRJUiILFD��
- 1R� HV� FRQYHQLHQWH� TXH� WRGRV� ORV� HVWXGLDQWHV� UHFLEDQ� HO�PLVPR� HQWUHQDPLHQWR��$OJXQRV�SXHGHQ�HVSHFLDOL]DUVH�HQ�ORV�DVSHFWRV�VDQLWDULRV�GH�OD�WHFQRORJtD�GH�DOLPHQWRV��RWURV�HQ�ORV�DVSHFWRV� TXtPLFRV�� ItVLFRV�� RUJiQLFRV�� R� HQ� OD� LQJHQLHUtD�� SHUR� WRGRV� GHEHQ� WHQHU� XQ�FRQRFLPLHQWR�LQWHJUDO�GHO�FDPSR�TXH�ORV�FDSDFLWH�SDUD�HQWHQGHU�OD�OLWHUDWXUD�\�HO�LGLRPD�GH�WRGR HO�FDPSR��
- 4XH� ORV� HVWXGLDQWHV� WUDEDMHQ� GXUDQWH� ODV� YDFDFLRQHV� GH� YHUDQR� HQ� SODQWDV� GH�SURFHVDPLHQWR�GH�DOLPHQWRV�R�TXH�WRPHQ�XQ�DxR�GH�H[SHULHQFLD�SUiFWLFD�HQ�XQD�SODQWD�GH�SURFHVDPLHQWR��
- 3DUD�GHVDUUROODU�HO�SURJUDPD�VH�UHTXHULUiQ�FLQFR�DxRV�GH�XQLYHUVLGDG������(V�LQWHUHVDQWH�GHVWDFDU�TXH�HVWDV�UHFRPHQGDFLRQHV�GDGDV�KDFH�PiV�GH�FLQFXHQWD�DxRV�WLHQHQ�XQD�YLJHQFLD�DFWXDO�PX\�LPSRUWDQWH���7RPDQGR�HVWDV�UHFRPHQGDFLRQHV�FRPR�EDVH��VH�HVWDEOHFLHURQ�ORV�SURJUDPDV�GH�,QJHQLHUtD�GH�$OLPHQWRV�� FRQ� FXUUtFXORV� TXH� FRQWHQtDQ�PDWHULDV� HQ� FLQFR�iUHDV�GHO� FRQRFLPLHQWR�� FLHQFLDV�
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EiVLFDV��EiVLFDV�GH�LQJHQLHUtD��DSOLFDGDV�GH�LQJHQLHUtD��ELRFLHQFLDV�UHODFLRQDGDV�FRQ�DOLPHQWRV��\ DGPLQLVWUDFLyQ�����/D�HYROXFLyQ�GH� OD�FDUUHUD�GH� ,QJHQLHUtD�GH�$OLPHQWRV�HQ�(XURSD�VLJXLy�XQ�FDPLQR�VLPLODU��DXQTXH� FRQ� GLIHUHQFLDV� GHELGDV� D� ODV� FDUDFWHUtVWLFDV� GH� FDGD� SDtV�� /D� &RPLVLyQ� GH�&RPXQLGDGHV� (XURSHDV� HODERUy� XQ� HVWXGLR� VREUH� OD� HGXFDFLyQ� HQ� FLHQFLD� \� WHFQRORJtD� GH�DOLPHQWRV�HQ�(XURSD��(O�HVWXGLR�FRQWHQtD�GHWDOOHV�\�FRPHQWDULRV�VREUH�FXUUtFXORV�HQ�ORV�SDtVHV�PLHPEURV� \�PDWHULDO� VREUH� LQJHQLHUtD� GH� DOLPHQWRV�� \� VH� SUHVHQWy� HQ� XQ� VLPSRVLR� VREUH� HO�WHPD�HQ�������'HVSXpV��HO�*UXSR�GH�7UDEDMR�VREUH�$OLPHQWRV��TXH�HV�XQR�GH�ORV�PiV�DQWLJXRV�HQWUH�YDULRV�JUXSRV�VLPLODUHV�TXH�WUDEDMDQ�HQ�OD�)HGHUDFLyQ�(XURSHD�GH�,QJHQLHUtD�4XtPLFD��HVWXGLy� ORV� UHTXLVLWRV� GH� XQ� FXUUtFXOR� SDUD� OD� HQVHxDQ]D� GH� ,QJHQLHUtD� GH� 3URFHVRV�$OLPHQWDULRV�HQ�ODV�XQLYHUVLGDGHV��(O�WUDEDMR�VH�LQLFLy�HQ������\��GHVSXpV�GH�YDULDV�UHXQLRQHV�HQ� GLVWLQWRV� SDtVHV�� HO� GRFXPHQWR� ILQDO� VH� SUHVHQWy� HQ� HO� 7HUFHU� &RQJUHVR� ,QWHUQDFLRQDO� GH�,QJHQLHUtD� \� $OLPHQWRV� HQ� ������ SDUD� GDU� UHFRPHQGDFLRQHV� FRQ� XQD� SHUWLQHQFLD�VXILFLHQWHPHQWH�DPSOLD�HQ�HO�iPELWR�HXURSHR���/D� SULPHUD� FRQVLGHUDFLyQ� GH� HVWH� HVWXGLR� LQGLFy� TXH� SDUD� HVWDEOHFHU� ORV� UHTXLVLWRV� GH� XQ�FXUUtFXOR�HQ�LQJHQLHUtD�GH�SURFHVRV�DOLPHQWDULRV�HV�QHFHVDULR�HVWDEOHFHU�XQ�QLYHO�GH�FDOLGDG�GH�OD HGXFDFLyQ� VREUH� HO� FXDO� VH� FRQVWUX\H� OD� HGXFDFLyQ� XQLYHUVLWDULD�� (O� JUXSR� GHILQLy� XQ�SURJUDPD�GH�FLQFR�DxRV�D�FRQWLQXDFLyQ�GH�XQ�EDFKLOOHUDWR�GH�XQ�QLYHO�FRPR�HO�GH�$OHPDQLD��)UDQFLD�� 6XL]D� \� +RODQGD�� (O� FXUUtFXOR� VH� EDVy� HQ� WUHV� iUHDV� SULQFLSDOHV� GHO� FRQRFLPLHQWR��FLHQFLDV�EiVLFDV��LQJHQLHUtD�\�ELRFLHQFLDV�GH�ORV�DOLPHQWRV��$GLFLRQDOPHQWH�FRQWLHQH�XQ�EORTXH�SHTXHxR�HQ�HFRQRPtD�\�DGPLQLVWUDFLyQ��\�RWUR�EORTXH�GHO�SUR\HFWR�GH�JUDGR����/D�VHJXQGD�FRQVLGHUDFLyQ�EiVLFD�GHO�HVWXGLR�HV�TXH�OD�LQJHQLHUtD�GH�SURFHVRV�DOLPHQWDULRV�HV�XQD� FDUUHUD� FRPR� WDO�� (Q� DOJXQDV� XQLYHUVLGDGHV� HV� XQD� HVSHFLDOL]DFLyQ� GH� OD� WHFQRORJtD� GH�DOLPHQWRV� R�GH� OD� LQJHQLHUtD� TXtPLFD�� (VD�PRGDOLGDG�SXHGH� FRQWLQXDU� HQ� HO� IXWXUR��SHUR� OD�LQJHQLHUtD�GH�SURFHVRV�DOLPHQWDULRV�GHEH�H[LVWLU�SRU�Vt�PLVPD�FRPR�XQD�FDUUHUD�HVSHFtILFD��/D�FDUUHUD�SXHGH�WHQHU�YDULDQWHV�\�PRGDOLGDGHV��\D�VHD�SDUD�ORJUDU�SURIXQGL]DFLRQHV�R�HQIRTXHV�GHVHDGRV� R� SDUD� VDWLVIDFHU� LQVXILFLHQFLDV� R� QHFHVLGDGHV� SURSLDV�� SHUR� VH� GHEH� HYLWDU� TXH� HO�SURSyVLWR�FHQWUDO�GH�WHQHU�XQ�FXUUtFXOR�ELHQ�GHILQLGR�H�LGyQHR�SDUD�FDSDFLWDU�DO�LQJHQLHUR�GH�SURFHVRV�DOLPHQWDULRV�VH�GHVYLUW~H���������������5HODFLyQ�FRQ�HO�GHVDUUROOR�GH�OD�LQGXVWULD�GH�DOLPHQWRV��/D� LQGXVWULD�GH� DOLPHQWRV� WUDQVIRUPD� ODV�PDWHULDV�SULPDV�SURYHQLHQWHV�GHO� FDPSR�\�SRU� OR�WDQWR�KDFH�SDUWH�IXQGDPHQWDO�GH�OD�FDGHQD�DOLPHQWDULD��,QIOX\H�HQ�OD�HVWUXFWXUD�\�WHQGHQFLD�GH�OD SURGXFFLyQ�DJUtFROD�\�HQ�HO�PHUFDGR�GH�ORV�SURGXFWRV�DOLPHQWLFLRV������(O�GHVDUUROOR�GH�OD�LQGXVWULD�GH�DOLPHQWRV�KD�LQIOXLGR�HQ�OD�HYROXFLyQ�GH�ODV�FLHQFLDV�H�LQJHQLHUtD�GH�DOLPHQWRV���+LVWyULFDPHQWH�&RORPELD�KD�VLGR�XQ�SDtV�IXQGDPHQWDGR�HQ�XQD�HFRQRPtD��DJUtFROD��SXHV�VX�VLWXDFLyQ�JHRJUiILFD�� OD�YDULHGDG�GH�FOLPDV��VXHORV�\�UHJtPHQHV�HVWDFLRQDULRV��GDQ�EDVH�SDUD�
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HVWDEOHFHU� XQD� SURGXFFLyQ� DJURSHFXDULD� PX\� GLYHUVD�� FRQ� XQ� JUDQ� SRWHQFLDO� TXH� SHUPLWH�GHVDUUROODU� XQDV� HVWUXFWXUDV� GH� PDQHMR� GH� DOLPHQWRV� \� GH� LQGXVWULDOL]DFLyQ� GH� PDWHULDV�SULPDV� DOLPHQWLFLDV�� SDUD� VDWLVIDFHU� OD� GHPDQGD� LQWHUQD� \� FRORFDU� SURGXFWRV� HQ� HO�PHUFDGR�LQWHUQDFLRQDO���/DV�SULPHUDV�LQGXVWULDV�GH�DOLPHQWRV�VH�HVWDEOHFLHURQ�HQ�HO�SDtV�D�FRPLHQ]RV�GH�HVWH�VLJOR��(Q�ORV� DxRV� WUHLQWD� VH� LQLFLy� OD� SURGXFFLyQ� GH� DOLPHQWRV�PiV� HODERUDGRV�� H[LVWLHQGR�GHVGH� HVH�WLHPSR�SROtWLFDV�GLULJLGDV�D�OD�VXEVWLWXFLyQ�GH�LPSRUWDFLRQHV���(Q�ORV�DxRV�FLQFXHQWD�\�VHVHQWD�OD LQGXVWULD� FUHFLy� VLJQLILFDWLYDPHQWH� GHELGR� DO� HVWDEOHFLPLHQWR� GH� QXHYDV� HPSUHVDV�QDFLRQDOHV�\�DO�IRUWDOHFLPLHQWR�GH�ODV�H[LVWHQWHV��\�SRU�OD�LQYHUVLyQ�GH�FDSLWDO�H[WUDQMHUR�SDUD�FUHDFLyQ� GH� LQGXVWULDV� H� LQWURGXFFLyQ� GH� LQQRYDFLRQHV� WHFQROyJLFDV�� TXH� WDPELpQ� IXHURQ�DGDSWDGDV�SRU�LQGXVWULDV�QDFLRQDOHV���&RQWLQXDURQ�ODV�SROtWLFDV�SURWHFFLRQLVWDV�GH�VXVWLWXFLyQ�GH� LPSRUWDFLRQHV�\� OD�LQGXVWULD�VLJXLy�FUHFLHQGR��(Q�ORV�DxRV�RFKHQWD�FRPHQ]y�XQ�GHVFHQVR�HQ� OD� SURGXFFLyQ� DJUtFROD� GHELGR� D� OD� ERQDQ]D� GH� ORV� FXOWLYRV� LOtFLWRV�� \� GLVPLQX\HURQ� ORV�SUHVXSXHVWRV�RILFLDOHV�GHGLFDGRV�D�LQYHVWLJDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD������(O�GHVFHQVR�HQ�SURGXFFLyQ�VH�DJUDYy�SRU�OD�LQIOXHQFLD�GH�OD�YLROHQFLD�HQ�ORV�FDPSRV��\�DO�SULQFLSLR�GH�ORV�DxRV�QRYHQWD�HO�SDtV�FRPHQ]y�D�LPSRUWDU�PDV�DOLPHQWRV����/D�DSHUWXUD�HFRQyPLFD�LQLFLDGD�SRU�HO�JRELHUQR�HQ������PRGLILFy�HO�GHVDUUROOR�GH�OD�LQGXVWULD�DJURDOLPHQWDULD��/DV�HPSUHVDV�QDFLRQDOHV�FRPHQ]DURQ�D�KDFHU�H[SDQVLRQHV�SDUD�HQIUHQWDU�OD�DSHUWXUD�\�D�IRUPDU�DOLDQ]DV�HVWUDWpJLFDV�FRQ�FRPSDxtDV�H[WUDQMHUDV�SDUD�HVWDEOHFHU�HPSUHVDV�\ GLVWULEXLU�SURGXFWRV�SURFHVDGRV� LPSRUWDGRV��/DV�HPSUHVDV�WUDQVQDFLRQDOHV�FRPHQ]DURQ�OD�UHJLRQDOL]DFLyQ�LQWHUQDFLRQDO��EDVDGD�HQ�OD�HYDOXDFLyQ�GH�HILFLHQFLDV�\�FRPSHWLWLYLGDGHV��FX\R�UHVXOWDGR� IXH� OD� GHILQLFLyQ� GH� ORV� VLWLRV� GRQGH� VH� FRQWLQXDUtD� SURGXFLHQGR� GHWHUPLQDGRV�ELHQHV�� FHUUDQGR� OtQHDV� GH� SURGXFFLyQ� HQ� HO� SDtV� \� FXEULHQGR� OD� GHPDQGD� LQWHUQD� FRQ�SURGXFWRV�PDQXIDFWXUDGRV�HQ�RWURV�SDtVHV�������/D�GpFDGD�GH� ORV� DxRV�QRYHQWD� VH� FDUDFWHUL]D�SRUTXH�HO�SDtV� VH� FRQYLUWLy�HQ�XQ� LPSRUWDGRU�QHWR�GH�PDWHULDV�SULPDV�DOLPHQWLFLDV�\�GH�SURGXFWRV�SURFHVDGRV��SULQFLSDOPHQWH�GHELGR�D�OD�GLVPLQXFLyQ�GH�OD�SURGXFFLyQ�\�OD�SURGXFWLYLGDG�DJUtFROD��DJUDYDGD�SRU�HO��SUREOHPD�VRFLDO�\�SROtWLFR�DFWXDO�GHO�SDtV��/D�WDVD�GH�SHQHWUDFLyQ�GH�LPSRUWDFLRQHV��GHILQLGD�FRPR�OD�SURSRUFLyQ�GHO�SURGXFWR�LPSRUWDGR�HQ�UHODFLyQ�FRQ�HO�WRWDO�GHO�FRQVXPR��SDVy�GH������HQ������D������HQ������� /D� WDVD�GH� DSHUWXUD� H[SRUWDGRUD��PHGLGD�GH� OD�SURSRUFLyQ�GH� OD�SURGXFFLyQ�QDFLRQDO�TXH�HV�H[SRUWDGD��QXQFD�KD�VLGR�VXSHULRU�DO�����\�GHFUHFLy�GHO������HQ������D������HQ��������$ SHVDU� GH� ORV� SUREOHPDV� DQWHULRUHV�� OD� LQGXVWULD� GH� DOLPHQWRV� VLJXH� VLHQGR� HO� VXEVHFWRU��PDQXIDFWXUHUR� PiV� LPSRUWDQWH�� SDUWLFLSDQGR� HQ� XQ� ���� � �SURPHGLR� HQ� OD� SURGXFFLyQ�LQGXVWULDO�GH�OD�GpFDGD�DFWXDO��PX\�SRU�HQFLPD�GHO������GH�OD�LQGXVWULD�TXtPLFD�TXH�OH�VLJXH��$GHPiV�HV�HO�TXH�WLHQH�PD\RU�FUHFLPLHQWR�DQXDO�\�JHQHUDFLyQ�GH�HPSOHR�������/DV� DQWHULRUHV� FRQVLGHUDFLRQHV� PXHVWUDQ� TXH� OD� LQGXVWULD� GH� DOLPHQWRV�� FRQ� SRFDV�H[FHSFLRQHV��QR�KD�VLGR�GLULJLGD�KDFLD�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��QL�KDFLD�OD�LQYHVWLJDFLyQ�\ OD� LQQRYDFLyQ� WHFQROyJLFD�� /D� SURGXFFLyQ� LQGXVWULDO� HVFDVDPHQWH�KD� FXELHUWR� OD�GHPDQGD�

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


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

BBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�GH�DOLPHQWRV��'RF��)LQDO 12

LQWHUQD� \� VH� KD� EDVDGR� HQ� OD� VXVWLWXFLyQ� GH� LPSRUWDFLRQHV�� &RORPELD� QR� KD� VLGR� XQ� SDtV�LQQRYDWLYR� HQ� HO� PDQHMR� \� SURFHVDPLHQWR� GH� DOLPHQWRV�� FRPR� Vt� OR� VRQ� RWURV� SDtVHV�ODWLQRDPHULFDQRV� TXH� FRPSLWHQ� H[LWRVDPHQWH� HQ� HO� PHUFDGR� LQWHUQDFLRQDO� FRQ� XQD� EXHQD�RIHUWD� GH� SURGXFWRV� IUHVFRV� \� SURFHVDGRV�� 3RU� HVWDV� UD]RQHV� VH� FRQVLGHUD� TXH� HO� SDtV� VH�HQFXHQWUD� DWUDVDGR� HQ� OD� DSOLFDFLyQ� GH� QXHYDV� WHFQRORJtDV�� 7HQLHQGR� HQ� FXHQWD� HVWDV�REVHUYDFLRQHV�� OD� LQGXVWULD� GH� DOLPHQWRV� QR� KD� GHPDQGDGR� SURIHVLRQDOHV� DOWDPHQWH�FDOLILFDGRV�� /D� LQYHVWLJDFLyQ� VH� FRQVLGHUD� LQIHULRU� D� OD� GH� RWURV� SDtVHV� ODWLQRDPHULFDQRV��VLWXDFLyQ�TXH� VH� DJUDYy� FRQ� OD� HOLPLQDFLyQ�GHO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV�7HFQROyJLFDV� HQ��������(O� GHVDUUROOR� TXH� KD� WHQLGR� OD� DJULFXOWXUD� \� OD� LQGXVWULD� DJURDOLPHQWDULD� KD� LQIOXLGR�IXHUWHPHQWH� HQ� OD� GHPDQGD� GH� SURIHVLRQDOHV� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� FLHQWtILFDV� \�WHFQROyJLFDV��(Q�ORV�FRPLHQ]RV�GH�OD�LQGXVWULD�GH�DOLPHQWRV�ODV�QHFHVLGDGHV��IXHURQ�FXELHUWDV�SRU� SHUVRQDV� R�SURIHVLRQDOHV� TXH� VH�GHGLFDURQ� D� FRQRFHU� HO� SURFHVR� R�SURGXFWR� D� VX� FDUJR��HPSLULVPR��� 3RVWHULRUPHQWH�� GDGDV� ODV� FDUDFWHUtVWLFDV� PXOWLGLVFLSOLQDULDV� GH� OD� LQGXVWULD�DJURDOLPHQWDULD�� PXFKDV� SURIHVLRQHV� SDUWLFLSDURQ� HQ� VX� GHVDUUROOR�� TXtPLFRV�� LQJHQLHURV�TXtPLFRV�� LQJHQLHURV� DJUyQRPRV��PLFURELyORJRV�� YHWHULQDULRV�� ]RRWHFQLVWDV�� HQWUH� RWURV�� (VD�VLWXDFLyQ� VLJXH� SUHVHQWiQGRVH� KR\� GtD�� (Q� ORV� DxRV� VHVHQWD� VH� LQLFLy� OD� HVSHFLDOL]DFLyQ� GH�SURIHVLRQDOHV�GH�HVWDV�UDPDV�HQ�FLHQFLD��LQJHQLHUtD�\�WHFQRORJtD�GH�DOLPHQWRV��\�ILQDOPHQWH�OD�FDUUHUD�GH�,QJHQLHUtD�GH�$OLPHQWRV�VH�LQLFLy�HQ���������������3URJUDPDV�GH�,QJHQLHUtD�GH�$OLPHQWRV�HQ�HO�SDtV��6HJ~Q�ODV�FRQVLGHUDFLRQHV�DQWHULRUHV��OD�UHVSXHVWD�GLUHFWD�GH�OD�DFDGHPLD�D�HVWD�QHFHVLGDG�GHO�SDtV�\�GH�OD�LQGXVWULD�GH�DOLPHQWRV�VH�GLR�WDUGH��$�SULQFLSLRV�GH�ORV�DxRV�VHVHQWD�VH�GLFWDURQ�ORV�SULPHURV�FXUVRV�GH�FLHQFLD�\�WHFQRORJtD�GH�DOLPHQWRV�HQ�HO�'HSDUWDPHQWR�GH�4XtPLFD�GH�OD�8QLYHUVLGDG�1DFLRQDO��HQ�%RJRWi��(O�SULPHU�SURJUDPD�GH�,QJHQLHUtD�GH�$OLPHQWRV�VH�LQLFLy�HQ������HQ�OD�8QLYHUVLGDG�,1&&$�GH�&RORPELD��HQ�%RJRWi��3RVWHULRUPHQWH�VH�DSUREDURQ�YDULRV�SURJUDPDV�\�KR\�GtD�VH�RIUHFH�HQ�WUHFH�XQLYHUVLGDGHV�GHO�SDtV����
&,8'$'� 81,9(56,'$'�

%RJRWi� �����8QLYHUVLGDG�$JUDULD�GH�&RORPELD�81,$*5$5,$�
%RJRWi� �����8QLYHUVLGDG�GH�%RJRWi�-RUJH�7DGHR�/R]DQR�
%RJRWi� �����8QLYHUVLGDG�GH�/D�6DOOH�
%RJRWi� �����8QLYHUVLGDG�,1&&$�GH�&RORPELD�
%RJRWi� �����8QLYHUVLGDG�1DFLRQDO�$ELHUWD�\�D�'LVWDQFLD�81$'�
%XFDUDPDQJD� �����&RUSRUDFLyQ�8QLYHUVLWDULD�GH�6DQWDQGHU�
&DUWDJHQD� �����8QLYHUVLGDG�GH�&DUWDJHQD�
&DUWDJHQD� �����8QLYHUVLGDG�GH�6DQ�%XHQDYHQWXUD�
)ORUHQFLD� �����8QLYHUVLGDG�GH�OD�$PD]RQtD�
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� 0DQL]DOHV� �����8QLYHUVLGDG�GH�&DOGDV�
0HGHOOtQ� �����&RUSRUDFLyQ�8QLYHUVLWDULD�/DVDOOLVWD�
0RQWHUtD� �����8QLYHUVLGDG�GH�&yUGRED�
3DPSORQD� �����8QLYHUVLGDG�GH�3DPSORQD�

/RV� SODQHV� GH� HVWXGLR� GH� ODV� GLVWLQWDV� XQLYHUVLGDGHV� SUHVHQWDQ� FDUDFWHUtVWLFDV� GLYHUVDV��HVSHFLDOPHQWH� VHJ~Q� OD� UHJLyQ� GRQGH� VH� ORFDOL]D� OD� XQLYHUVLGDG�� GHELGR� D� ORV� LQWHUHVHV�SDUWLFXODUHV� UHJLRQDOHV�� /D� PRGDOLGDG� GH� HGXFDFLyQ� D� GLVWDQFLD� H[LVWHQWH� HQ� GRV� GH� ODV�XQLYHUVLGDGHV�LQWURGXFH�D~Q�PiV�GLIHUHQFLDV�HQ�OD�HVWUXFWXUD�GH�ORV�SURJUDPDV���'HELGR�D� ORV�GLIHUHQWHV�HQIRTXHV�TXH� WLHQHQ� ORV�SURJUDPDV�� OD�FRPSRVLFLyQ�GH� � ODV�iUHDV�GH�FLHQFLDV�EiVLFDV��EiVLFDV�GH�LQJHQLHUtD��LQJHQLHUtD�DSOLFDGD��DGPLQLVWUDFLyQ�\�IRUPDFLyQ�VRFLR�KXPDQtVWLFD� YDUtD� VXEVWDQFLDOPHQWH�� 1R� KD\� WDPSRFR� XQLGDG� GH� FULWHULR� UHVSHFWR� D� ORV�SUR\HFWRV�GH�JUDGR�\�ODV�SDVDQWtDV�HPSUHVDULDOHV���/RV� IDFWRUHV� DQWHULRUHV�PXHVWUDQ� OD� QHFHVLGDG�XUJHQWH�GH� LPSOHPHQWDU� ODV� FRQFOXVLRQHV�GHO�SUHVHQWH� WUDEDMR��FRQ�UHVSHFWR�DO�HVWDEOHFLPLHQWR�GH�XQ�SODQ�PtQLPR�GH�HVWXGLRV�TXH�GHILQD�ODV�DVLJQDWXUDV�TXH�GHEHQ�FRPSRQHU�ODV�iUHDV�GH�FRQRFLPLHQWR�PHQFLRQDGDV�DQWHULRUPHQWH�\�ORV� UHFXUVRV� ItVLFRV�� ODERUDWRULRV�� SODQWDV� SLORWR�� LQIRUPiWLFD� \� RWURV� QHFHVDULRV� SDUD� IRUPDU�LGyQHDPHQWH�DO�HVWXGLDQWH�HQ�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GH�OD�,QJHQLHUtD�GH�$OLPHQWRV���
��� �7(1'(1&,$6� (1� /$� )250$&,Ð1� '(� ,1*(1,(526� '(� $/,0(1726� (1�&2/20%,$���(O�GHVDUUROOR�GH� OD�DJULFXOWXUD�\�GH� OD�DJURLQGXVWULD�DOLPHQWDULD�HQ�HO�SDtV�HVWi� LQIOXHQFLDGR�SRU� PXFKRV� IDFWRUHV� GH� RUGHQ� QDFLRQDO� � H� LQWHUQDFLRQDO�� TXH� D� VX� YH]� LQIOX\HQ� HQ� ORV�FRPSRQHQWHV�GH� ORV�SURJUDPDV�DFDGpPLFRV�GH� ODV�GLVWLQWRV�FDUUHUDV� � UHODFLRQDGDV�FRQ� �HVRV�VHFWRUHV��ORV�PiV�LPSRUWDQWHV�HQ�OD�HFRQRPtD�GHO�SDtV���3RU� OR� WDQWR�� OD� IRUPDFLyQ�GH� ORV�SURIHVLRQDOHV�HV�XQ�SURFHVR�GLQiPLFR�TXH�GHEH� LQFRUSRUDU�SDXODWLQDPHQWH� ORV� SURJUHVRV� TXH� VH� JHQHUDQ� LQWHUQDFLRQDOPHQWH�� VLQ� GHMDU� GH� ODGR� OD�VLWXDFLyQ�GH�HVWRV�VHFWRUHV�HQ�HO�SDtV���7HQLHQGR�HQ� FXHQWD� HVWDV� FRQVLGHUDFLRQHV�� VH�GHVFULEHQ�D� FRQWLQXDFLyQ�DOJXQDV�GH� ODV�iUHDV��HQ�TXH�GHEH�KDFHUVH�pQIDVLV�HQ�OD�HGXFDFLyQ�GH�ORV�IXWXURV�LQJHQLHURV�GH�DOLPHQWRV���

• /RV HVWXGLDQWHV�GHEHQ�FRQRFHU�ODV�LPSOLFDFLRQHV�TXH�WLHQHQ�ORV�FDPELRV�HQ�OD�HFRQRPtD��PXQGLDO�� WDOHV� FRPR� OD� DSHUWXUD� HFRQyPLFD�� OD� JOREDOL]DFLRQ� GH� ORV� PHUFDGRV�� ORV�FRQFHSWRV� GH� SURGXFWLYLGDG� \� FRPSHWLWLYLGDG� \� OD� DUPRQL]DFLyQ� GH� OD� OHJLVODFLyQ� GH�DOLPHQWRV��HQWUH�RWURV���
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• (O ILQ�SULPRUGLDO�GH� OD�DJURLQGXVWULD�DOLPHQWDULD�HV�JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�GH OD�SREODFLyQ��(Q�&RORPELD��JUDQGHV�VHFWRUHV�GH�SREODFLyQ��HVSHFLDOPHQWH�ORV�JUXSRV�YXOQHUDEOHV�� SUHVHQWDQ� DOWDV� GHILFLHQFLDV� QXWULFLRQDOHV� SRU� FRQVXPR� LQVXILFLHQWH� GH�DOLPHQWRV�� FRPR� VRQ� OD� GHVQXWULFLyQ� LQIDQWLO� \� ODV� GHILFLHQFLDV� GH� PLFURQXWULHQWHV�� /D�LQGXVWULD�GH�DOLPHQWRV�WLHQH�OD�UHVSRQVDELOLGDG�GH�SURGXFLU�DOLPHQWRV�VDQRV��QXWULWLYRV�\�D SUHFLRV�DFFHVLEOHV�SDUD�OD�SREODFLyQ���
• /D LQRFXLGDG�GH� ORV� DOLPHQWRV� HVWi� WRPDQGR�XQD� LPSRUWDQFLD�PD\RU� FDGD�GtD��SXHV� OD�SURWHFFLyQ� GH� OD� VDOXG� GH� OD� SREODFLyQ� HV� XQ� IDFWRU� FUtWLFR�� 3RU� OR� WDQWR� HV� QHFHVDULR�LPSOHPHQWDU�VLVWHPDV�GH�EXHQDV�SUiFWLFDV�GH�PDQXIDFWXUD��GH�FDOLGDG��GH�GHWHFFLyQ�GH�ORV�PLFURRUJDQLVPRV�\�GH�ORV�PHGLRV�SDUD�HOLPLQDU�\�FRQWURODU�HVWRV�DJHQWHV�QRFLYRV�HQ�ORV�SURFHVRV�GH�PDQXIDFWXUD�GH�DOLPHQWRV���
• /D ELRWHFQRORJtD� FRQWULEX\H� DO� DXPHQWR� GH� OD� SURGXFWLYLGDG�� FDOLGDG� QXWULFLRQDO� � \�FDUDFWHUtVWLFDV�IXQFLRQDOHV�GH�ORV�DOLPHQWRV��6LQ�HPEDUJR�WRGDYtD�VH�UHTXLHUH�LQYHVWLJDU�\�HQWHQGHU�HO�SRWHQFLDO�TXH�WLHQH�SDUD�DXPHQWDU�HO�VXPLQLVWUR�GH�DOLPHQWRV�VDQRV���
• /DV SpUGLGDV� SRVWFRVHFKD� VRQ� PX\� JUDQGHV� HQ� HO� SDtV�� /RV� LQJHQLHURV� GH� DOLPHQWRV�SXHGHQ�FRQWULEXLU�FRQ�VXV�FRQRFLPLHQWRV�HQ�FLHQFLD�H�LQJHQLHUtD�D�UHGXFLU�HVWDV�SpUGLGDV��(O HIHFWR�ILQDO�HV�WHQHU�XQ�PD\RU�VXPLQLVWUR�GH�DOLPHQWRV�FRQ�PHMRU�FDOLGDG���
• 1XHYDV� WHFQRORJtDV�� 3RU� PXFKRV� IDFWRUHV� GH� FDUiFWHU� VRFLDO� \� SROtWLFR�� &RORPELD� VH�HQFXHQWUD�DWUDVDGR�FRQ�UHVSHFWR�D�SDtVHV�VLPLODUHV�HQ�OD�SURGXFFLyQ�\�OD�LQGXVWULDOL]DFLyQ�GH DOLPHQWRV�� &RQ� SRFDV� H[FHSFLRQHV�� QR� VH� KDQ� LQWURGXFLGR� QXHYDV� WHFQRORJtDV� GH�PDQHMR� \� SURFHVDPLHQWR� GH� DOLPHQWRV�� 6LQ� HPEDUJR�� ORV� SURJUHVRV� HQ� OD� FLHQFLD� H�LQJHQLHUtD� GH� DOLPHQWRV� GHEHQ� VHU� LQFRUSRUDUDGRV� HQ� ODV� GLVWLQWDV� DVLJQDWXUDV� GH� ORV�SODQHV�GH�HVWXGLR��SDUD�SUHSDUDU�DO� �HVWXGLDQWH�HQ�HVWRV�QXHYRV�FRQRFLPLHQWRV��DXQTXH�VX DSOLFDFLyQ�HQ�HO�SDtV�QR� VH�HVWp�UHDOL]DQGR�WRGDYtD��/RV� �FRQFHSWRV�PiV� LPSRUWDQWHV�VRQ ORV�VLJXLHQWHV���

� 3UHVHUYDFLyQ�GH�DOLPHQWRV�SRU�WUDWDPLHQWRV�WpUPLFRV�QR�FRQYHQFLRQDOHV��FDOHQWDPLHQWR�RKPLFR��SRU�PLFURRQGDV�\�SRU�UD\RV�LQIUDUURMRV��
� 3UHVHUYDFLyQ�GH�DOLPHQWRV�SRU�WUDWDPLHQWRV�QR�WpUPLFRV��DOWDV�SUHVLRQHV���KLGURVWiWLFDV��LUUDGLDFLyQ��SXOVRV�HOpFWULFRV��SXOVRV�LQWHQVRV�GH�OX]��
� 7HFQRORJtD�GH�EDUUHUDV��
� ([WUDFFLyQ�FRQ�OtTXLGRV�VXSHUFUtWLFRV��
� &RQVHUYDFLyQ� GH� DOLPHQWRV�� DWPyVIHUDV� FRQWURODGDV� \� PRGLILFDGDV�� DOLPHQWRV�PtQLPDPHQWH�SURFHVDGRV��
� 7HFQRORJtDV�GH�IDEULFDFLyQ��H[WUXVLyQ��HPXOVLILFDFLyQ��
� 5HRORJtD�\�IOXLGRV�QR�QHZWRQLDQRV���
� 'HVDUUROOR�GH�SURGXFWRV�D�SDUWLU�GH�OD�UHODFLyQ�GLHWD²QXWULFLyQ²HQIHUPHGDG��DOLPHQWRV�IXQFLRQDOHV��
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� 1XHYRV�LQJUHGLHQWHV�\�DGLWLYRV��
� 6LVWHPDV�GH�FDOLGDG��DQiOLVLV�GH�ULHVJRV�\�FRQWURO�GH�SXQWRV�FUtWLFRV��EXHQDV�SUiFWLFDV�GH PDQXIDFWXUD��QRUPDV�,62��
� 0HGLR DPELHQWH�� VXESURGXFWRV� GHO� SURFHVDPLHQWR� GH� DOLPHQWRV�� HIHFWR� GH� ORV�HPSDTXHV���

�� 3/$1� %É6,&2� '(� (678',26� (1� (/� 352*5$0$� '(� ,1*(1,(5Ì$� '(�������$/,0(1726���/RV�FRPSRQHQWHV�GHO�SODQ�EiVLFR�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�IXHURQ�ORV�GHILQLGRV�HQ�HO�VHPLQDULR�WDOOHU�SRU�HO�JUXSR�GH�UHSUHVHQWDQWHV�GH�ODV�FDUUHUDV�GH�,QJHQLHUtD�GH�$OLPHQWRV������� 'HILQLFLyQ�GH�,QJHQLHUtD�GH�$OLPHQWRV��3RU�,QJHQLHUtD�GH�$OLPHQWRV�VH�HQWLHQGH�OD�GLVFLSOLQD�TXH�DSOLFD�ORV�SULQFLSLRV�FLHQWtILFRV�\�GH�LQJHQLHUtD� DO� GLVHxR�� GHVDUUROOR� \� RSHUDFLyQ� GH� HTXLSRV� \� SURFHVRV� SDUD� HO� PDQHMR��WUDQVIRUPDFLyQ��FRQVHUYDFLyQ�\�DSURYHFKDPLHQWR�LQWHJUDO�GH�ODV�PDWHULDV�SULPDV�DOLPHQWDULDV�EDMR�SDUiPHWURV�GH�FDOLGDG��GHVGH�HO�PRPHQWR�GH�VX�SURGXFFLyQ�SULPDULD�KDVWD�VX�FRQVXPR��VLQ�DJRWDU�OD�EDVH�GH�ORV�UHFXUVRV�QDWXUDOHV�QL�GHWHULRUDU�HO�PHGLR�DPELHQWH������� 7tWXOR�D�TXH�FRQGXFH��/RV�SURJUDPDV�TXH�VH�RIUHFHQ�HQ�HO�SDtV�RWRUJDQ�HO�WtWXOR�GH�,QJHQLHUR��D��GH�$OLPHQWRV�������� 0RGDOLGDG�\�GXUDFLyQ�GHO�SODQ�GH�HVWXGLRV��(O�SURJUDPD�VyOR�VH�SRGUi�UHDOL]DU�HQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��UHFRQRFLGDV�SRU�HO�(VWDGR��HQ�IRUPD�SUHVHQFLDO�GH�WLHPSR�FRPSOHWR�\�VH�GHVDUUROODUi�HQ�GLH]������VHPHVWUHV�SDUD��MRUQDGD�GLXUQD�\�RQFH�������VHPHVWUHV�SDUD�MRUQDGD�QRFWXUQD��(Q�OD�PRGDOLGDG�D�GLVWDQFLD�VH�GHVDUUROODUi�HQ��RQFH������VHPHVWUHV�������� 3HUILO�SURIHVLRQDO��$O� FRPSUHQGHU� OD� DOLPHQWDFLyQ� FRPR� XQD� GH� ODV� QHFHVLGDGHV� EiVLFDV� GHO� VHU� KXPDQR�� HO�LQJHQLHUR�GH�DOLPHQWRV�VH�SUHSDUD�DFDGpPLFDPHQWH�SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�DOLPHQWDFLyQ�GH�OD�FRPXQLGDG��HQ�HO�iUHD�GH�LQIOXHQFLD�GH�VX�WUDEDMR��3DUD�ORJUDU�HVWH�REMHWLYR�VH�SUHSDUD�HQ��
• (O GHVDUUROOR�GH�XQD�SHUVRQDOLGDG�LQWHJUDO��DXWyQRPD��UHVSRQVDEOH�\�FUtWLFD��FRQ�YDORUHV�\�VHQWLGR�GH�SHUWHQHQFLD�VRFLDO��

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


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

BBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�GH�DOLPHQWRV��'RF��)LQDO 16

• (O FRQRFLPLHQWR�GH�ODV�FLHQFLDV�EiVLFDV��OD�LQJHQLHUtD�\�ODV�FLHQFLDV�GH�DOLPHQWRV��OR�FXDO�OH�SHUPLWH GLVHxDU�� DGDSWDU�� LQYHVWLJDU� H� LQQRYDU� HQ� HO� PDQHMR� H� LQGXVWULDOL]DFLyQ� GH�DOLPHQWRV��
• /D LQWHUSUHWDFLyQ�GHO�FRQWH[WR�SROtWLFR��VRFLDO�\�HFRQyPLFR�GHO�SDtV�\�GHO�PXQGR��OR�FXDO�OH�SHUPLWH LQWHJUDU�OD�SUREOHPiWLFD�GHO�GHVDUUROOR�DJURDOLPHQWDULR�GHO�SDtV��������3HUILO�RFXSDFLRQDO��(O�,QJHQLHUR�GH�$OLPHQWRV�VH�RFXSD�HQ���
• (O GLVHxR� \� DGDSWDFLyQ� GH� SURFHVRV� SURGXFWLYRV� HQ� HO� PDQHMR�� DOPDFHQDPLHQWR��FRQVHUYDFLyQ�\�WUDQVIRUPDFLyQ�DJURLQGXVWULDO�DOLPHQWDULD��GHVGH�ODV�HWDSDV�SRVWFRVHFKD�\�SRVWVDFULILFLR�KDVWD�HO�FRQVXPR�ILQDO��
• /D LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� SURFHVRV� \� SURGXFWRV� GHO� VXEVHFWRU� GH� OD� LQGXVWULD� GH�DOLPHQWRV��
• /D XWLOL]DFLyQ� UDFLRQDO� \� HILFLHQWH� GH� ODV� PDWHULDV� SULPDV� �QDWXUDOHV� \� VLQWpWLFDV���VXESURGXFWRV� \� UHVLGXRV�� DVt� FRPR� GH� ORV� UHFXUVRV� UHQRYDEOHV� \� QR� UHQRYDEOHV�� SDUD� HO�GHVDUUROOR VRVWHQLEOH��
• /D JHVWLyQ� GH� VLVWHPDV� GH� FDOLGDG� HQ� HO� PDQHMR�� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH�DOLPHQWRV��
• /D SUHVWDFLyQ� GH� VHUYLFLRV� GH� DVHVRUtD�� FRQVXOWRUtD� \� DVLVWHQFLD� WpFQLFD� HQ� HO� VHFWRU�DJURDOLPHQWDULR��
• (O GLVHxR�\�HYDOXDFLyQ�GH�SUR\HFWRV�GH�GHVDUUROOR�GHO�iUHD�DJURLQGXVWULDO�DOLPHQWDULD������� 3ODQ�PtQLPR�GH�HVWXGLRV��(O�SODQ�PtQLPR�GH�HVWXGLRV�HQ�,QJHQLHUtD�GH�$OLPHQWRV�GHEH�FRPSUHQGHU�ODV�VLJXLHQWHV�iUHDV�GHO�FRQRFLPLHQWR�����
• &LHQFLDV�EiVLFDV� PDWHPiWLFDV��ItVLFD��TXtPLFD�\�ELROyJLFDV��FRQ�XQD�SDUWLFLSDFLyQ�GHO�����HQ HO�WRWDO�GH�KRUDV�SUHVHQFLDOHV�GHO�SURJUDPD��

2EMHWLYR� GDU�ORV�IXQGDPHQWRV�QHFHVDULRV�SDUD�FRPSUHQGHU�ORV�SULQFLSLRV�GH�LQJHQLHUtD�\�GH ODV�FLHQFLDV�DSOLFDGDV�SURSLDV�GH�ORV�DOLPHQWRV��
• &LHQFLDV�GH� OD� LQJHQLHUtD� ILVLFRTXtPLFD�� WHUPRGLQiPLFD�� EDODQFHV�GH�PDWHULD� \� HQHUJtD��RSHUDFLRQHV�XQLWDULDV��WUDQVIHUHQFLDV�GH�FDORU�\�GH�PDVD��FRQ�XQD�SDUWLFLSDFLyQ�GH������

2EMHWLYR� UHFRQRFHU� \� FDWHJRUL]DU� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� OD� LQJHQLHUtD� GH�SURFHVRV�
• ,QJHQLHUtD� DSOLFDGD� FRQWURO� GH� SURFHVRV�� GLVHxR� GH� HTXLSRV� \� SODQWD�� SODQWD� SLORWR��ELRTXtPLFD� GH� DOLPHQWRV�� PLFURELRORJtD� GH� DOLPHQWRV�� VLVWHPDV� GH� FDOLGDG�� FRQ� XQD�SDUWLFLSDFLyQ�GH�������

2EMHWLYR� DSOLFDU� ORV� FRQRFLPLHQWRV�GH� ODV� FLHQFLDV� H� LQJHQLHUtD�EiVLFD�D� ORV�SURFHVRV�GH�PDQHMR \�WUDQVIRUPDFLyQ�GH�DOLPHQWRV���
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• (FRQyPLFR�DGPLQLVWUDWLYD� DGPLQLVWUDFLyQ�� LQJHQLHUtD� HFRQyPLFD�� LQYHVWLJDFLyQ�RSHUDWLYD�� FRQWDELOLGDG�� SODQHDFLyQ� \� FRQWURO� GH� OD� SURGXFFLyQ�� PHUFDGHR�� FRQ� XQD�SDUWLFLSDFLyQ�GH������
2EMHWLYR� DSOLFDU�ORV�FRQFHSWRV�DGPLQLVWUDWLYRV�\�HFRQyPLFRV�HQ�ORV�SURFHVRV�SURGXFWLYRV�\ HQ�JHUHQFLD�GH�SODQWD�\�HPSUHVD��

• 6RFLR�KXPDQtVWLFD� GHSHQGH� GH� OD� RULHQWDFLyQ� HVSHFtILFD� GH� FDGD� XQLYHUVLGDG�� FRQ� XQD�SDUWLFLSDFLyQ�GH������
2EMHWLYR� LQFXOFDU� YDORUHV� pWLFRV� SDUD� LGHQWLILFDU� OD� GLPHQVLyQ� KXPDQD� \� VRFLDO� GH� OD�SURIHVLyQ�\�VX�HMHUFLFLR�SDUD�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV��

• )OH[LEOH� FRPSUHQGH� ODV� DVLJQDWXUDV� UHIHUHQWHV� D� OD� RULHQWDFLyQ� HVSHFtILFD� GH� FDGD�SURJUDPD��FRQ�XQD�SDUWLFLSDFLyQ�GH������
2EMHWLYR� FRPSOHPHQWDU�ORV�FRQRFLPLHQWRV�HQ�iUHDV�DILQHV�D�OD�FDUUHUD���

• 3UiFWLFDV HPSUHVDULDOHV� \� SUR\HFWR� GH� JUDGR� HQ� OD� DFWXDOLGDG� ORV�SURJUDPDV� FRQWLHQHQ�HVWRV�GRV� FRPSRQHQWHV�� ORV� FXDOHV�SXHGHQ�VHU� FRQVLGHUDGRV�R�QR�HQ� OD�FDUJD�KRUDULD�GHO�SURJUDPD��� 2EMHWLYR�GH�OD�SUiFWLFD�HPSUHVDULDO��GDU�DO�HVWXGLDQWH�OD�RSRUWXQLGDG�GH�FRQRFHU�HO�PHGLR�ODERUDO�SDUD�FRPSOHPHQWDU�VX�IRUPDFLyQ�\�GH�FRQIURQWDU�VXV�FRQRFLPLHQWRV�HQ�XQ�PHGLR�UHDO���2EMHWLYR�GHO�SUR\HFWR�GH�JUDGR��LQLFLDU�DO�HVWXGLDQWH�HQ�OD�DSOLFDFLyQ�GH�OD�PHWRGRORJtD�GH�OD LQYHVWLJDFLyQ�� IRUPXODFLyQ� GH� KLSyWHVLV�� SODQHDPLHQWR� \� GHVDUUROOR� GHO� WUDEDMR�H[SHULPHQWDO��\�HODERUDFLyQ�GH�FRQFOXVLRQHV�����������5HFXUVRV�HVSHFtILFRV��3DUD�XQ�DGHFXDGR�GHVDUUROOR�GHO�SURJUDPD�VH�UHTXLHUHQ�HQ�JHQHUDO�ORV�VLJXLHQWHV�UHFXUVRV����������5HFXUVRV�KXPDQRV���(V�QHFHVDULR�TXH�HO�SURJUDPD�FXHQWH�FRPR�PtQLPR�FRQ�XQ�SURIHVRU�GH�WLHPSR�FRPSOHWR�SRU�FDGD� ��� HVWXGLDQWHV�� GH� RWUD� SDUWH�� VH� GHEH� WHQHU� XQ� ���� y� ���� GH� SURIHVRUHV� GH� � WLHPSR�FRPSOHWR�F�GH�ORV�FXDOHV�XQ�����RQ�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���3DUD� OD� PRGDOLGDG� D� GLVWDQFLD�� FDGD� XQLYHUVLGDG� GHEHUi� HVWDEOHFHU� ORV� FULWHULRV� SDUD�FRQWUDWDFLyQ�GH�WXWRUHV��VHJ~Q�ORV�UHTXHULPLHQWRV�\�ODV�QHFHVLGDGHV�GHO�SURJUDPD�����������5HFXUVRV�ItVLFRV��6H�UHTXLHUHQ�ORV�VLJXLHQWHV��
- $XODV�\�FDPSRV��WLHUUDV��SDUD�H[SHULPHQWDFLyQ�
- /DERUDWRULRV�GH�FLHQFLDV�EiVLFDV��ItVLFD��TXtPLFD��ELRORJtD��PLFURELRORJtD���������ELRTXtPLFD��
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- &LHQFLDV�GH�OD�LQJHQLHUtD��WHUPRGLQiPLFD��ILVLFRTXtPLFD��UHRORJtD��RSHUDFLRQHV�XQLWDULDV��
- ,QJHQLHUtD� DSOLFDGD�� SODQWDV� SLORWR� GH� LQGXVWULDOL]DFLyQ� GH� DOLPHQWRV�� ODERUDWRULRV� GH�FRQWURO�GH�FDOLGDG�\�DQiOLVLV�VHQVRULDO��
- ,QIRUPiWLFD�� FHQWURV� GH� FyPSXWR� FRQ� SURJUDPDV� WXWRULDOHV� HVSHFtILFRV� HQ� FLHQFLDV� GH� OD�LQJHQLHUtD�\�SURJUDPDV�GH�VLPXODFLyQ�GH�SURFHVRV��
- +HUUDPLHQWDV�GLGiFWLFDV�PRGHUQDV��������(VWUDWHJLDV�PHWRGROyJLFDV��&RQIHUHQFLDV�� VHPLQDULRV�� WDOOHUHV�GH� LQYHVWLJDFLyQ�\�FUHDWLYLGDG��GRFHQFLD�HQIRFDGD�KDFLD� OD�LQYHVWLJDFLyQ�� PHWRGRORJtDV� SRWHQFLDGRUDV� GHO� SHQVDPLHQWR� OyJLFR�� LQGXFWLYR�GHGXFWLYR� \�FUtWLFR������� 6RSRUWH�DGPLQLVWUDWLYR�H�LQYHVWLJDWLYR�

- 'HFDQR��
- 6HFUHWDULR�$FDGpPLFR��
- 8Q�FRRUGLQDGRU�GH�LQYHVWLJDFLyQ��
- 8Q�FRRUGLQDGRU�GH�SUiFWLFDV�\�SDVDQWtDV��
- 6HFUHWDULD���

��� (675$7(*,$6� <� 5(&20(1'$&,21(6� 3$5$� $&78$/,=$5� <����������02'(51,=$5�(/�&855Ì&8/2��/DV� HVWUDWHJLDV� SURSXHVWDV� SDUD� DFWXDOL]DU� \� PRGHUQL]DU� HO� FXUUtFXOR� VH� UHODFLRQDQ� D�FRQWLQXDFLyQ�\�VXUJHQ�GH�ODV�PHVDV�GH�WUDEDMR�UHDOL]DGDV�HQ�HO�VHPLQDULR�WDOOHU�QDFLRQDO���$ ODV�XQLYHUVLGDGHV��D�WUDYpV�GH�VXV�HQWHV�GLUHFWLYRV��OHV�FRUUHVSRQGH���
• (VWUXFWXUDU�\�SURVSHFWDU�VX�SUR\HFWR�LQVWLWXFLRQDO�HQ�RUGHQ�D�OD�HMHFXFLyQ�GH�SROtWLFDV�TXH�PDWHULDOLFHQ� GH� PDQHUD� FRQWLQXD� OD� DFWXDOL]DFLyQ� \� PRGHUQL]DFLyQ� GHO� FXUUtFXOR� GH�,QJHQLHUtD�GH�$OLPHQWRV��
• &RQVWUXLU� \� IRUWDOHFHU� SHUPDQHQWHPHQWH� D� OD� FRPXQLGDG� DFDGpPLFD� HQ� XQ� DPELHQWH� GH�ELHQHVWDU�\�FXOWXUD�VRFLDO��
• 'LVHxDU� \� PDWHULDOL]DU� SUR\HFWRV� GH� FDSDFLWDFLyQ� GHO� GRFHQWH� XQLYHUVLWDULR� D� QLYHO� GH�GRFWRUDGR���
• 3URSLFLDU�SURJUDPDV�GH�LQWHUFDPELR�FRQ�XQLYHUVLGDGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��
• (VWLPXODU� OD� SURGXFFLyQ� DFDGpPLFD� H� LQYHVWLJDWLYD� GHO� GRFHQWH� XQLYHUVLWDULR� \� VX�SUR\HFFLyQ�HQ�OD�IRUPDFLyQ�GHO�HVWXGLDQWH��
• $GHFXDU� \� SUR\HFWDU� HO� GHVDUUROOR� GH� LQIUDHVWUXFWXUD� ItVLFD� GH� ODV� XQLYHUVLGDGHV����������ODERUDWRULRV�� SODQWDV� SLORWR�� ELEOLRWHFDV�� VDODV� GH� FyPSXWR�� HWF�� D� ODV� QHFHVLGDGHV� \�WHQGHQFLDV�GHO�HQWRUQR��
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• 'HVDUUROODU� PHFDQLVPRV� GH� UHYLVLyQ� FRQWLQXD� GHO� FXUUtFXOR� FRQ� SDUWLFLSDFLyQ� DFWLYD� GH�JUXSRV�GH�WUDEDMR�LQWHJUDGRV�SRU�HQWHV�LQWHUQRV��H[WHUQRV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��
• 'LVHxDU� SODQHV� GH� HVWXGLR� � LQWHJUDGRV� \� IOH[LEOHV� TXH� LQFOX\DQ� WHFQRORJtDV� GH� SXQWD� \�DVLJQDWXUDV� HOHFWLYDV� GLULJLGDV� D� UDFLRQDOL]DU� OD� IRUPDFLyQ� SURIHVLRQDO� \� RULHQWDU� OD�LQYHVWLJDFLyQ�D�OD�VROXFLyQ�GH�SUREOHPDV�UHDOHV�GHO�HQWRUQR��
• ,QFOXLU� HQ� HO� FXUUtFXOR� GH� PDQHUD� IRUPDO� ODV� SUiFWLFDV� LQGXVWULDOHV� FRQ� SDUWLFLSDFLyQ�FRQMXQWD GH�HVWXGLDQWHV�\�GRFHQWHV��
• &DUDFWHUL]DU� ORV� SURJUDPDV� GH� ,QJHQLHUtD� GH� $OLPHQWRV� H[LVWHQWHV�� DOUHGHGRU� GH� XQ� HMH�FHQWUDO�FRP~Q�HQ�VX�HVWUXFWXUD�GH�IRUPDFLyQ�FLHQWtILFD��
• ,PSOHPHQWDU�SURJUDPDV�GH�FRRSHUDFLyQ�H�LQWHUFDPELR�HQ�QLYHOHV�QDFLRQDO�H�LQWHUQDFLRQDO��TXH�EHQHILFLHQ�D�ORV�GRFHQWHV�\�D�ORV�HVWXGLDQWHV��
• 'HVDUUROODU� KDELOLGDGHV� EiVLFDV� HQ� ORV� HJUHVDGRV� HQ� ORV� WHPDV� GH� LQIRUPiWLFD��DXWRPDWL]DFLyQ�\�FRQWURO�GH�SURFHVRV��GLVHxR�GH�PDTXLQDULD�\�HTXLSRV��
• /RJUDU�HQ�HO�HVWXGLDQWH�HO�GRPLQLR�GHO�LGLRPD�LQJOpV��
• 3URSHQGHU� SRU� OD� IRUPDFLyQ� GH� XQ� SURIHVLRQDO� FDSD]� GH� DFWXDU� LQWHUGLVFLSOLQDULDPHQWH��FRQ XQ�QLYHO�ySWLPR�GH�OLGHUD]JR��DXWRQRPtD��FRPXQLFDFLyQ�\�YDORUHV��
• &RQVWUXLU� \� GHVDUUROODU�PRGHORV�PHWRGROyJLFRV�GH� IRUPDFLyQ�PiV� iJLOHV�� SDUWLFLSDWLYRV��DQDOtWLFRV� \� VLQWpWLFRV�� LQWHJUDGRUHV��PRWLYDFLRQDOHV� \� FUHDWLYRV� FRQ� HO� DSR\R�GH�PHGLRV�FRPSXWDUL]DGRV��DXGLRYLVXDOHV��WDOOHUHV��SUiFWLFDV�SLORWR�H�LQGXVWULDOHV��TXH�HQ�VX�FRQMXQWR�FRQVWUX\DQ� FRQRFLPLHQWR�� HVWLPXOHQ� OD� FUHDWLYLGDG� \� OD� LQYHVWLJDFLyQ� GHO� IXWXUR�SURIHVLRQDO��
• ,QFHQWLYDU� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� GH� JUDGR� HQ� OD� PRGDOLGDG� GH� LQYHVWLJDFLyQ�SUR\HFWLYD�\�R�GH�FRQWUDVWDFLyQ��
• 'HVDUUROODU� XQ� SUR\HFWR� GH� HGXFDFLyQ� FRQWLQXDGD� EDVWDQWH� VyOLGR� H� LQWHJUDGR� D� QLYHO�SUHJUDGXDO�TXH�UHIXHUFH�DO�FXUUtFXOR�EiVLFR�GH�ORV�SURJUDPDV�GH�,QJHQLHUtD�GH�$OLPHQWRV�FRQ WHPiWLFDV� FRPSOHPHQWDULDV� \� GH� DFWXDOLGDG��'H� LJXDO� IRUPD� VH�SXHGH�SURFHGHU� FRQ�VHPLQDULRV�\�FRQJUHVRV��FRPR�PHGLRV�GH�DFWXDOL]DFLyQ��TXH�GHVDUUROOHQ�FRQWHQLGRV�VREUH�WHFQRORJtDV�GH�SXQWD�\�UHVXOWDGRV�GH�LQYHVWLJDFLyQ��HYHQWRV�DFFHVLEOHV�WDQWR�D�HVWXGLDQWHV�FRPR�D�HJUHVDGRV��
• $ QLYHO� SRVWJUDGXDO�� RULHQWDU� � OD� IRUPDFLyQ� H� LQYHVWLJDFLyQ� HQ� iUHDV� HVSHFtILFDV� GH� OD�FLHQFLD \�WHFQRORJtD�GH�DOLPHQWRV��
• 'LVHxDU�XQ�SODQ�GH�WUDEDMR�FRQVLVWHQWH�FRQ�REMHWLYRV�YDORUDEOHV�\�PRQLWRUHDEOHV�FRQ�EDVH�HQ UHVXOWDGRV��GHILQLGRV�HQ�IXQFLyQ�GH�FURQRJUDPDV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R���
��� 5(/$&,21(6� <� (675$7(*,$6� '(� /$� 81,9(56,'$'� &21� (/� 6(&725��352'8&7,92��(/�6(&725�38%/,&2�<�/$�&2081,'$'��/D� ,QJHQLHUtD� GH�$OLPHQWRV� MXHJD� HO� SDSHO�PiV� LPSRUWDQWH� HQ� OD� H[LVWHQFLD� \�GHVDUUROOR�GH�FXDOTXLHU� VHU� YLYLHQWH� VREUH� HO� SODQHWD�� $O� HVWXGLDQWH� GH� ,QJHQLHUtD� GH� $OLPHQWRV� OH�FRUUHVSRQGH�XQ�SDSHO�SURWDJyQLFR�HQ�OD�VRFLHGDG�\�GH�OD�FDOLGDG�GH�VX�IRUPDFLyQ�FLHQWtILFD�\�
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KXPDQtVWLFD� YD� D� GHSHQGHU� VX� URO� FRPR� JHQHUDGRU� GLUHFWR� GHO� GHVDUUROOR� \� ELHQHVWDU� GH� OD�KXPDQLGDG���/R� DQWHULRU� H[LJH� DO� HVWXGLDQWH� GH� LQJHQLHUtD� GH� DOLPHQWRV� SRVHHU� QR� VyOR� XQD� FXOWXUD�FLHQWtILFD�� VLQR� GHVDUUROODU� DGHPiV� DOJXQDV�KDELOLGDGHV�� HQWUH� HOODV�� OLGHUD]JR�� FDSDFLGDG�GH�LQWHUDFFLyQ�FRQ�ORV�VHFWRUHV�SURGXFWLYR�\�S~EOLFR�DVt�FRPR�FRQ�OD�FRPXQLGDG�HQ�JHQHUDO���3DUD�TXH�WDO�FRPHWLGR�VH�Gp��HV�LQGLVSHQVDEOH�TXH�OD�XQLYHUVLGDG�SURSHQGD�SRU�XQD�DSHUWXUD�WRWDO�HVWDEOHFLHQGR� YtQFXORV� TXH� VH� RULHQWHQ� KDFLD� XQ� EHQHILFLR� LQWHJUDO� GH� WRGRV� ORV� HQWHV� TXH�FRQVWLWX\HQ�HO�FRQWH[WR�QDFLRQDO����������5HODFLyQ�GH�OD�XQLYHUVLGDG�FRQ�HO�VHFWRU�SURGXFWLYR��(Q� ORV� DxRV� SUHYLRV� D� OD� DSHUWXUD� HFRQyPLFD� VH� FRQVLGHUD� TXH� OD� XQLYHUVLGDG� HVWDED�GLYRUFLDGD�GH� OD�HPSUHVD��(VWD�DILUPDFLyQ�JHQHUy�XQD��REOLJDFLyQ�PRUDO��GH� OD�XQLYHUVLGDG�SDUD� SURGXFLU� � WHFQRORJtDV� TXH�� GH� KHFKR�� QR� HVWDED� VROLFLWDQGR� HO�PHUFDGR�� 6H� FUHy�SRU� OR�WDQWR�XQ��FRPSOHMR�GH�FXOSD��HQ�HO�TXH�WDPELpQ�HVWDED�LQFOXLGD�OD�HPSUHVD�SRU�QR�UHFXUULU�D�OD�XQLYHUVLGDG���&XDQGR�VH�LPSXVR�XQD�HFRQRPtD�GH�PHUFDGR�VREUH�OD�HVWUXFWXUD�WUDGLFLRQDO�GH�OD�HFRQRPtD�SURWHFFLRQLVWD�� ODV� WHQGHQFLDV� SURJUHVLVWDV� VXSXVLHURQ� TXH� OD� XQLYHUVLGDG� JHQHUDUtD� OD�WHFQRORJtD� QHFHVDULD� SDUD� PRGHUQL]DU� D� OD� HPSUHVD� \� TXH� OD� HPSUHVD� LPSXOVDGD� SRU� OD�QHFHVLGDG�GH�DFWXDOL]DUVH�UHFXUULUtD�D�OD�XQLYHUVLGDG��7RGR�HOOR�RFXUULy�FRPR�UHVXOWDGR�GH�ODV�UHODFLRQHV�HQWUH�XQLYHUVLGDG�\�HPSUHVD��EDMR�ODV�SUHVLRQHV�GH�OD�FRPSHWHQFLD�LQWHUQDFLRQDO���/D�QHFHVLGDG�GH�LQFRUSRUDU�HO�SDtV�D�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�KD�DXPHQWDGR�OD�FRQFLHQFLD�GHO� HPSUHVDULR� VREUH� OD� QHFHVLGDG� GH� LQFUHPHQWDU� OD� FRPSHWLWLYLGDG�� OR� FXDO� KD� FDXVDGR�FDPELRV�HQ�OD�RUJDQL]DFLyQ�GH�OD�XQLYHUVLGDG�SDUD�DWHQGHU�OD�GHPDQGD�TXH�SXHGH�JHQHUDU�OD�PRGLILFDFLyQ�GH�ODV�HPSUHVDV�KDFLD�XQ�PDQHMR�PiV�HILFLHQWH�GHO�FRQRFLPLHQWR�������/DV� H[SHULHQFLDV� LQLFLDOHV� KDQ� GHPRVWUDGR� TXH� HO� UHSODQWHDPLHQWR� GH� ODV� UHODFLRQHV� GH� OD�XQLYHUVLGDG� FRQ� HO� VHFWRU� SURGXFWLYR� UHTXLHUH� GH� XQ� UHVSDOGR� HVWDWDO�� (Q� &RORPELD� HO�DLVODPLHQWR� HQWUH� OD� XQLYHUVLGDG� \� OD� HPSUHVD� VH� KDFtD� PiV� FUtWLFR�� GHELGR� D� TXH� OD�XQLYHUVLGDG�QR�HVWDED�RULHQWDGD�KDFLD� ODV�QHFHVLGDGHV�GHO�PHUFDGR��\� WDPSRFR�GLVSRQtD�GH�XQD�HVWUXFWXUD�LQYHVWLJDWLYD�FDSD]�GH�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GHO�GHVDUUROOR�LQGXVWULDO���$ HVWH� UHVSHFWR� HV� QHFHVDULR� PHQFLRQDU� HO� LQJHQWH� HVIXHU]R� TXH� KD� KHFKR� HO� (VWDGR� HQ� OD�HMHFXFLyQ�GH�OD�3ROtWLFD�1DFLRQDO�GH�,QQRYDFLyQ�\�'HVDUUROOR�7HFQROyJLFR�GHVGH�������FXDQGR�VH�LQLFLy�HO�6LVWHPD�1DFLRQDO�GH�,QQRYDFLyQ�GH�&RORPELD��FRQ�HO�REMHWR�GH�GDU�UHVSXHVWDV�D�ODV�QHFHVLGDGHV� GH� OD� VRFLHGDG� \� HO� VHFWRU� SURGXFWLYR� IUHQWH� D� ODV� FRUULHQWHV� GH� OD�LQWHUQDFLRQDOL]DFLyQ� GH� ORV� PHUFDGRV�� OD� JOREDOL]DFLyQ� GH� OD� HFRQRPtD� \� HO� PXQGR� GH� OD�LQIRUPiWLFD�� (QWUH� ORV� SULQFLSDOHV� ORJURV� DOFDQ]DGRV� HVWiQ� ORV� SUR\HFWRV� GH� LQQRYDFLyQ�HPSUHVDULDO� \� OD� FRQVROLGDFLyQ� GH� OD� 5HG� GH� &HQWURV� GH� 'HVDUUROOR� 7HFQROyJLFR�� OD� FXDO�
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FRQWDED�HQ������FRQ����FHQWURV�FUHDGRV�FRQ�FDSLWDO�VHPLOOD�GH�&2/&,(1&,$6��3RU�OR�PHQRV�GLH]� GH� HVWRV� FHQWURV� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� HO� VXEVHFWRU� GH� OD� DJURLQGXVWULD�DOLPHQWDULD�� \� SUHVHQWDQ� XQD� RSRUWXQLGDG� SDUD� TXH� OD� XQLYHUVLGDG� SXHGD� SDUWLFLSDU� HQ� HO�IRUWDOHFLPLHQWR�GHO�VHFWRU�SURGXFWLYR����������3RU� RWUR� ODGR�� OD� PD\RUtD� GH� HPSUHVDV� WLHQGHQ� D� FRPSUDU� WHFQRORJtDV� TXH� KDQ� KHFKR� VXV�SUXHEDV�HQ�RWURV�PHUFDGRV��HQ�OXJDU�GH�ODQ]DUVH�D�OD�DYHQWXUD�GH�OD�LQYHVWLJDFLyQ��(O�p[LWR�GH�OD XQLYHUVLGDG�FRPR� IXHQWH�GH� LQYHVWLJDFLyQ�\�GHVDUUROOR��HVWD�UHODFLRQDGR�FRQ� OD� WHQGHQFLD�JHQHUDO�GHO�VHFWRU�SURGXFWLYR�KDFLD�OD��FXOWXUD�GH�LQQRYDFLyQ����/D� XQLYHUVLGDG� GHEH� EXVFDU� XQ� DFHUFDPLHQWR� FRQ� OD� LQGXVWULD� TXH� UHVXOWH� PXWXDPHQWH�HQULTXHFHGRU��3DUD�HO�GHVDUUROOR�GHO�VHFWRU�SURGXFWLYR�QDFLRQDO��HV�LQGLVSHQVDEOH�TXH�pVWH�VH�YLQFXOH� D� OD� IRUPDFLyQ� GH� ORV� IXWXURV� SURIHVLRQDOHV�� TXH� VHUYLUiQ� GH� VRSRUWH� D� ODV� QXHYDV�DOWHUQDWLYDV� TXH� VH�SODQWHDQ�\� TXH� H[LJHQ� DOWD� FDOLGDG�\� FRPSHWHQFLD�QR� VyOR� HQ� HO� DVSHFWR�SURIHVLRQDO��VLQR�WDPELpQ�HQ�HO�KXPDQR���/D�DFWLYLGDG�JHQHUDO�GHO�SDtV�KD�FDXVDGR�XQ�FOLPD�IDYRUDEOH�DO�FDPELR��TXH�KD�SHQHWUDGR�GH�IRUPD� DLVODGD� H� LQGHSHQGLHQWH� WDQWR� D� OD� XQLYHUVLGDG� FRPR� D� OD� HPSUHVD�� HQ� ODV� TXH� VH�REVHUYDQ�FODURV�VtQWRPDV�GH�HYROXFLyQ���/D� WHQGHQFLD� GH� OD� XQLYHUVLGDG� HVWi� RULHQWDGD� KDFLD� ORV� VLJXLHQWHV� WySLFRV��LQWHUQDFLRQDOL]DFLyQ�� UHODFLRQHV� LQWHULQVWLWXFLRQDOHV�� FRQVROLGDFLyQ� GH� SRVLELOLGDGHV�LQYHVWLJDWLYDV��IRUPDOL]DFLyQ�GH�VX�RIHUWD�\�PHMRU�IRUPDFLyQ�GHO�UHFXUVR�KXPDQR��/R�DQWHULRU�VH�WUDGXFH�HQ�FUHDFLyQ�GH�RILFLQDV�GH�UHODFLRQHV�LQWHUQDFLRQDOHV�H�LQWHULQVWLWXFLRQDOHV��FHQWURV�GH� DVHVRUtD� \� VLPLODUHV�� YLFH�UHFWRUtDV� GH� LQYHVWLJDFLyQ�� FRQYHQLRV� FRQ� XQLYHUVLGDGHV�H[WUDQMHUDV��SURJUDPDV�GH�GRFWRUDGR�\�ELEOLRWHFDV�FRQ�DFFHVR�D�UHGHV�WHOHPiWLFDV�\�EDVHV�GH�GDWRV���(Q�OD�HPSUHVD��VH�UHJLVWUD�XQ�FDPELR�GH�DFWLWXG�FRQ�UHVSHFWR�D� OD� WHFQRORJtD�HQ�JHQHUDO��6LQ�HPEDUJR�� OD� HPSUHVD� EXVFD� VROXFLRQHV� D� VXV� SUREOHPDV� GH� PRGHUQL]DFLyQ� HQ� IXHQWHV�QDFLRQDOHV�R�H[WUDQMHUDV��GLIHUHQWHV�D�OD�XQLYHUVLGDG��DFRJLpQGRVH�D�ODV�IDFLOLGDGHV�TXH�RIUHFHQ�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�\�HO�SURSLR�(VWDGR�FRORPELDQR���(O�(VWDGR�KD�GHVDUUROODGR�HVSDFLRV�OHJDOHV�TXH�IDYRUHFHQ�ODV�UHIRUPDV�HQ�OD�XQLYHUVLGDG�\�OD�PRGHUQL]DFLyQ� GHO� VHFWRU�SURGXFWLYR�� 6LQ� HPEDUJR�� HVWDV�PHGLGDV� VyOR� JHQHUDQ�GHVDUUROORV�SDUWLFXODUHV�HQ�FDGD�HVWDPHQWR�VLQ�TXH�VH�YLVXDOLFH�XQ�IRPHQWR�PiV�FODUR�GH�VXV�UHODFLRQHV���$ ILQ�GH�UHVROYHU�IDYRUDEOHPHQWH�HVWD�GLFRWRPtD�HQWUH�OD�DFDGHPLD�\�HO�VHFWRU�SURGXFWLYR��HV�QHFHVDULR� FUHDU� \� GHVDUUROODU� XQRV� FDQDOHV� DGHFXDGRV� GH� FRPXQLFDFLyQ� HQWUH� HVWRV� GRV�HVWDPHQWRV� FRQ� OD� SDUWLFLSDFLyQ� HVWDWDO� \� PHGLDQWH� HO� HPSOHR� GH� ODV� HVWUDWHJLDV� TXH� VH�SURSRQHQ�D�FRQWLQXDFLyQ���
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• ,PSXOVDU�HQ�ODV�XQLYHUVLGDGHV�OD�FUHDFLyQ�GH�RILFLQDV�GH�LQWHUDFFLyQ�FRQ�OD�LQGXVWULD��TXH�VLUYDQ� GH� SXQWR� GH� FRQWDFWR� \� SURPRFLyQ� HQ� ODV� UHODFLRQHV� DFDGHPLD� �� HPSUHVD� \� HO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��
• /DV XQLYHUVLGDGHV� PRGHUQDV� GHEHQ� RULHQWDUVH� KDFLD� HO� PHUFDGR� UHJLRQDO�� 3DUD� HOOR�UHTXLHUHQ� UHODFLRQDUVH� HQWUH� Vt� D� QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO� EDMR� OD� PRGDOLGDG� GH�DOLDQ]DV�HVWUDWpJLFDV�TXH�SXHGDQ�UHQWDELOL]DU�HVIXHU]RV��KDFHU�PiV�GLQiPLFD�VX�DFFLyQ�\�JHQHUDU�UHVXOWDGRV�PiV�HIHFWLYRV��PiV�UD]RQDEOHV�HQ�WpUPLQRV�GH�WLHPSR��
• 2SWLPL]DU� ODV� UHODFLRQHV� XQLYHUVLGDG�HPSUHVD� D� WUDYpV� GH� JUXSRV�GH� LQYHVWLJDFLyQ�� /DV�VXFHVLYDV RSHUDFLRQHV� HQWUH�XQR�R� YDULRV� JUXSRV�GH� LQYHVWLJDFLyQ� FRQ� ODV� HPSUHVDV�GHO�VHFWRU�DOLPHQWDULR�VH�SRGUiQ�FRQFHQWUDU�HQ�XQ�FHQWUR�TXH�ORV�XQD�SHUPDQHQWHPHQWH��(VWRV�FHQWURV�VH�GHGLFDUiQ�DO�GHVDUUROOR�WHFQROyJLFR�GH� ODV� LQYHVWLJDFLRQHV�SURSXHVWDV�SRU� � ODV�XQLYHUVLGDGHV�RULHQWDQGR�VX�DFFLyQ�KDFLD�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�PHUFDGR��JUDFLDV D�OD�SDUWLFLSDFLyQ�GH�OD�HPSUHVD��/RV�VHUYLFLRV�TXH�SUHVWDUiQ�HVWRV�FHQWURV�SRGUiQ�VHU��GH�IRUPDFLyQ��LQIRUPDFLyQ��VHUYLFLRV�WHFQROyJLFRV�YDULRV��FRQWURO�GH�FDOLGDG��DVHVRUtD�WHFQROyJLFD�LQWHUQDFLRQDO��HWF���VHUYLFLRV�TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�DLVODGRV��SHUR�TXH�DO UHXQLUVH�HQ�XQ�VROR�SXQWR��DXPHQWDQ�VX�VLQHUJLD��
• 2ULHQWDU�OD�LQYHVWLJDFLyQ�D�OD�VROXFLyQ�GH�SUREOHPDV�UHDOHV�GH�OD�LQGXVWULD��DO�SHUPLWLU�TXH�pVWD�GLVSRQJD�GH� ORV�VXILFLHQWHV�FULWHULRV�GH�VHOHFFLyQ�SDUD�FRPSUDU� OR�PHMRU�\�DO�SUHFLR�PiV FRQYHQLHQWH��/D�HPSUHVD�DUULHVJD�VX�FDSLWDO�HQ�SUR\HFWRV�OOHQRV�GH�LQFyJQLWDV��SRU�OR�FXDO UHTXLHUH� GH� XQRV� UHVXOWDGRV� GH� LQYHVWLJDFLyQ� FRQ� FDOLGDG� FRPSHWLWLYD� D� QLYHO�LQWHUQDFLRQDO�\�TXH�OD�XQLYHUVLGDG�SXHGH�RIUHFHU�FRQ�XQD�EDMD�LQYHUVLyQ�������� 5HODFLyQ�GH�OD�XQLYHUVLGDG�FRQ�HO�VHFWRU�S~EOLFR��'H�DFXHUGR�FRQ�HO�GRFXPHQWR�&213(6�GH�(GXFDFLyQ�6XSHULRU��&DUWD�,&)(6��MXQLR��������XQR�GH� ORV� REMHWLYRV� SULQFLSDOHV� GH� OD� SROtWLFD� GH� HGXFDFLyQ� VXSHULRU� GHO� JRELHUQR� HV� HO� GH��FRQWULEXLU� D� OD� PRGHUQL]DFLyQ� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� PHMRUDQGR� VX�FDSDFLGDG�GH�JHVWLyQ��SURPRYLHQGR�DOLDQ]DV�HVWUDWpJLFDV�\�JHQHUDQGR�PHFDQLVPRV�DGHFXDGRV�GH�DVLJQDFLyQ�GH�UHFXUVRV����/D�SROtWLFD�HVWDWDO�GH�FLHQFLD�\�WHFQRORJtD�GHEH�GHILQLU�FDPSRV�GH�LQYHVWLJDFLyQ�\�DGHODQWDU�ODV�DFFLRQHV� SULRULWDULDV� GH� DFXHUGR� D� ORV� SODQHV� GH� JRELHUQR� TXH� VH� RULHQWHQ� D� VDWLVIDFHU�QHFHVLGDGHV�QDFLRQDOHV���$ WUDYpV�GH�FRQYHQLRV�HO�(VWDGR�SXHGH�HQFRQWUDU�FRQ�OD�XQLYHUVLGDG�HO�DSR\R�SHUWLQHQWH�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�TXH�SHUPLWDQ�PDWHULDOL]DU�SODQHV�GH�GHVDUUROOR�GH�GLYHUVD�tQGROH�HQ�HO� VHFWRU� DOLPHQWDULR�� 3DUD� WDO� HIHFWR� VH� SXHGHQ� FRQFUHWDU� WUDEDMRV� FRQMXQWRV� HQWUH� OD�XQLYHUVLGDG�\�RUJDQLVPRV�HVWDWDOHV�FRPR�ORV�0LQLVWHULRV�GH�$JULFXOWXUD��0HGLR�$PELHQWH�\�6DOXG�� \� FRQ� LQVWLWXFLRQHV� FRPR� ,19,0$�� ,&%)�� 6(1$�� &2/&,(1&,$6�� HQWUH� RWURV�� 7DO�DFWLYLGDG�SXHGH�GDUVH�WDQWR�D�QLYHO�FHQWUDO�FRPR�UHJLRQDO��(O�FLWDGR�SURFHVR�SXHGH�UHSOLFDUVH�VLJXLHQGR� UHSUHVHQWDFLRQHV� ORFDOHV� GH� RUJDQLVPRV� LQWHUQDFLRQDOHV�� FRPR� )$2�� 206� \�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��
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�&RPR�HVWUDWHJLDV�SDUD�ORJUDU�XQ�PD\RU�SURYHFKR�GH�OD�UHODFLyQ�XQLYHUVLGDG��VHFWRU�S~EOLFR�VH�UHFRPLHQGD���
• 'LIXQGLU�RSRUWXQDPHQWH�HQWUH� ORV�HVWDPHQWRV�XQLYHUVLWDULRV� ODV�HVWUDWHJLDV��SURJUDPDV�\�UHFXUVRV� ILQDQFLHURV� GLVSRQLEOHV� SDUD� VDFDU� DGHODQWH� OD� SROtWLFD� GHO� *RELHUQR�� OR�PLVPR�TXH�ORV�LQGLFDGRUHV�GH�JHVWLyQ�TXH�VHUiQ�WHQLGRV�HQ�FXHQWD�SDUD�OD�DVLJQDFLyQ�GH�UHFXUVRV�DGLFLRQDOHV�GH�IXQFLRQDPLHQWR�H�LQYHUVLyQ��\�ODV�iUHDV�SULRULWDULDV�GH�GHVDUUROOR�FRQMXQWR�HQWUH ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��
• 3URPRYHU�OD�SUHVHQWDFLyQ�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�SRU�SDUWH�GH�ODV�XQLYHUVLGDGHV��
• ,QFRUSRUDU� OD� GLPHQVLyQ� DPELHQWDO� HQ� ORV� SURJUDPDV� DFDGpPLFRV� H[LVWHQWHV� \� HQ� ORV�FUHDGRV HQ�HO�IXWXUR��
• 3URPRYHU�OD�DFUHGLWDFLyQ�\�OD�FUHDFLyQ�GH�VLVWHPDV�GH�LQIRUPDFLyQ�DGHFXDGRV��
• $UWLFXODU OD�HGXFDFLyQ�VXSHULRU�D�OD�HGXFDFLyQ�EiVLFD�\�PHGLD��
• )RUWDOHFHU�\�DJLOL]DU�OD�LQWHUDFFLyQ�FRPXQLFDWLYD�FRQ�ODV�HQWLGDGHV�GHO�(VWDGR�HQFDUJDGDV�GH SURPRYHU�OD�SROtWLFD�HGXFDWLYD�GHO�*RELHUQR��,&)(6�H�,&(7(;�������� 5HODFLyQ�GH�OD�XQLYHUVLGDG�FRQ�OD�FRPXQLGDG��(O� 3ODQ� GH� 'HVDUUROOR� 6HFWRULDO� VHxDOD� TXH� �OD� IXQFLyQ� GH� SURGXFFLyQ� \� WUDQVPLVLyQ� GH�FRQRFLPLHQWRV�GHEH� FRQFUHWDUVH� HQ�JHQHUDU�PD\RU� FRPSUHQVLyQ� VREUH� OD� UHDOLGDG� VRFLDO�GHO�SDtV�� \� TXH� OD� SUR\HFFLyQ� GH� VX� WUDEDMR� \� GH� VXV� VDEHUHV� D� OD� VRFLHGDG� GHEH� LJXDOPHQWH�H[SUHVDUVH� HQ� GLQDPL]DU� SURFHVRV� GH� FDPELR� HQ� ODV� HVWUXFWXUDV� VRFLDOHV�� /D� FUHDFLyQ� \�GHVDUUROOR� OLEUH�GHO�FRQRFLPLHQWR��VX�WUDQVPLVLyQ�D�WUDYpV�GH�OD�GRFHQFLD�HQ�OD�IRUPDFLyQ�GH�ORV� FLHQWtILFRV��SURIHVLRQDOHV�\� WpFQLFRV�\� VX�XWLOL]DFLyQ�HQ� ORV� VHUYLFLRV�D� OD� FRPXQLGDG�TXH�FRQVWLWX\HQ� OD� WDUHD� SURSLD� GH� OD� XQLYHUVLGDG�� KDFHQ� GHO� FRQMXQWR� GH� ODV� LQVWLWXFLRQHV� GH�HGXFDFLyQ� VXSHULRU�� DFWRUHV� SULQFLSDOHV� H� LQGLVSHQVDEOHV� GH� ODV� SROtWLFDV� \� SURJUDPDV�JXEHUQDPHQWDOHV�HQ�FLHQFLD�\�WHFQRORJtD����&RQ� UHODFLyQ� D� OD� YLQFXODFLyQ� GH� OD� XQLYHUVLGDG� FRQ� HO� HQWRUQR� VRFLDO�� ORV� SRFRV� UHSRUWHV�FRQRFLGRV�GHQRWDQ�OD�SRFD�H[SHULHQFLD�TXH�VH�WLHQH�HQ�HVWD�PDWHULD��$IRUWXQDGDPHQWH�SDUD�OD�XQLYHUVLGDG�ODV�VROLFLWXGHV�GH�DVHVRUtD�\�VHUYLFLRV�VRQ�FDGD�YH]�PD\RUHV���/RV� SURFHVRV� GH� DXWRJHVWLyQ� HQ� ORV� PXQLFLSLRV� \� ORV� EDUULRV�� JHQHUDGRV� SRU� OD�GHVFHQWUDOL]DFLyQ��DGPLQLVWUDWLYD��KDQ�PRWLYDGR�D�ODV�FRPXQLGDGHV�D�YROYHU�VX�PLUDGD�KDFLD�OD XQLYHUVLGDG��HQ�EXVFD�GH�WHFQRORJtD��GH� LQWHUSUHWDFLyQ�GH�VXV�SURFHVRV��1R�FDEH�GXGD�GH�TXH� HO� SDSHO� TXH� SXHGH� MXJDU� OD� XQLYHUVLGDG� HQ� HO� GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� \� HQ� OD�FRQVWUXFFLyQ�GH� OD�pWLFD�GHO�QXHYR�FLXGDGDQR�HV�FUXFLDO��6H�H[SRQHQ�D�FRQWLQXDFLyQ�DOJXQDV�VXJHUHQFLDV�SDUD�HVWUHFKDU�HO�YtQFXOR�FRQ�OD�FRPXQLGDG���
• (VWDEOHFHU�SROtWLFDV� FODUDV�SDUD�HO� IRUWDOHFLPLHQWR�GH� OD� UHODFLyQ�GH� OD�XQLYHUVLGDG�FRQ� OD�FRPXQLGDG��
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• ,PSXOVDU�ORV�SURJUDPDV�LQWHUGLVFLSOLQDULRV�GH�DSR\R�D�OD�FRPXQLGDG�\�IRUPXODU�SROtWLFDV�GH H[WHQVLyQ�XQLYHUVLWDULD�DFRUGHV�FRQ�ODV�QHFHVLGDGHV�GH�GLYHUVRV�VHFWRUHV�GHO�SDtV��
• 'HVWDFDU� ODV� IXQFLRQHV� GH� H[WHQVLyQ� \� GLIXVLyQ� TXH� FXPSOHQ� ORV�GLYHUVRV�SURJUDPDV�GH�,QJHQLHUtD�GH�$OLPHQWRV��
• 'LVHxDU� HVWUDWHJLDV� SDUD� SURPRYHU� HO� GHVDUUROOR� GH� DFWLYLGDGHV� TXH� SUHVHQWHQ� OD�RSRUWXQLGDG�GH�RIUHFHU�EHQHILFLRV�VRFLDOHV�HVWLPXODQGR�HO�GHVDUUROOR�FRPXQLWDULR��
• 3URSRQHU� SUR\HFWRV� GH� LQYHVWLJDFLyQ� HQ� WHPiWLFDV� SULRULWDULDV� SDUD� HO� GHVDUUROOR�HFRQyPLFR�\�VRFLDO��ORFDO�R�UHJLRQDO��
• ,QFHQWLYDU� OD� YLQFXODFLyQ� GH� ODV� SUiFWLFDV� GH� ORV� HVWXGLDQWHV� D� VHFWRUHV� SULRULWDULRV� GHO�GHVDUUROOR HFRQyPLFR��VRFLDO�\�DPELHQWDO��
• 'HVDUUROODU� XQD�DPSOLD� HVWUDWHJLD�PHWRGROyJLFD�TXH�SHUPLWD�YDORUDU� HO� LPSDFWR�GH� WDOHV�DFFLRQHV��FRPR�WDPELpQ�RIUHFHU�OD�UHWURDOLPHQWDFLyQ�UHTXHULGD���
��� 5(&20(1'$&,21(6��(Q� DOJXQRV� GH� ORV� WHPDV� WUDWDGRV� HQ� HO� SUHVHQWH� GRFXPHQWR� VH� KDQ� GDGR� DOJXQDV�UHFRPHQGDFLRQHV� SXQWXDOHV�� $� FRQWLQXDFLyQ� VH� GHWDOODQ� RWUDV� UHFRPHQGDFLRQHV� JHQHUDOHV�SDUD�ORV�HVWDPHQWRV�QDFLRQDOHV�TXH�GHILQHQ�ODV�SROtWLFDV�GH�OD�HGXFDFLyQ�XQLYHUVLWDULD������� 3URJUDPDV�GH�,QJHQLHUtD�GH�$OLPHQWRV��
• (VWDEOHFHU� HO� SODQ� PtQLPR� GH� HVWXGLRV� \� UHFXUVRV� SDUD� HO� FXUUtFXOR� GH� OD� FDUUHUD��2UJDQL]DU�XQ�JUXSR�GH�WUDEDMR�LQWHUIDFXOWDGHV�FRQ�DVHVRUHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��5HGXFLU� HO� Q~PHUR� GH� DVLJQDWXUDV�� UHIRU]DQGR� ORV� FRQWHQLGRV� GH� FLHQFLDV� EiVLFDV��LQJHQLHUtD�\�FLHQFLDV�GH�DOLPHQWRV��
• (VWDEOHFHU�XQ�SURJUDPD�GH�DXWRHYDOXDFLyQ�GHO�FXUUtFXOR��
• 'HVDUUROODU� SURJUDPDV� GH� LQYHVWLJDFLyQ� GLULJLGRV� KDFLD� OD� SUREOHPiWLFD� GHO� VXEVHFWRU�DJURDOLPHQWDULR��
• 0HMRUDU ORV�UHFXUVRV�GH�ODERUDWRULRV�\�SODQWDV�SLORWR��
• )RPHQWDU�OD�HVSHFLDOL]DFLyQ�HQ�HO�H[WHULRU�D�QLYHOHV�GH�PDHVWUtD�\�GRFWRUDGR��FRPR�SDVR�SUHYLR�DO�HVWDEOHFLPLHQWR�GH�HVRV�SURJUDPDV�HQ�HO�SDtV�������� ,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU��
• 3URPRYHU� HO� PHMRUDPLHQWR� GHO� QLYHO� GH� FRQRFLPLHQWR� GH� ORV� SURJUDPDV� GH� HGXFDFLyQ�VHFXQGDULD��
• (VWDEOHFHU� PHFDQLVPRV� GH� HYDOXDFLyQ� SHUPDQHQWH� GH� ORV� FXUUtFXORV� SDUD� HIHFWXDU�SURFHVRV�SHULyGLFRV�GH�PRGHUQL]DFLyQ������� $&2),��
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• &RQWLQXDU�FRQ�OD�DFWLYLGDG�GH�UHQRYDFLyQ�\�PRGHUQL]DFLyQ�GH�ORV�FXUUtFXORV��
• $FWXDU� FRQMXQWDPHQWH� FRQ�HO� ,&)(6�HQ� OD� UHJXODFLyQ�GH� OD� FDOLGDG�\�SHUWLQHQFLD�GH� ORV�SURJUDPDV�DFDGpPLFRV��GH�LQJHQLHUtD������� 6HFWRU�SURGXFWLYR��
• (VWDEOHFHU� XQD� FXOWXUD� GH� FRRSHUDFLyQ� FRQ� ODV�XQLYHUVLGDGHV� FRQ� HO� ILQ�GH� � GHVDUUROODU�YDULDV� DFWLYLGDGHV�� FRPR� VRQ� OD� LQYHVWLJDFLyQ�� SUiFWLFDV� HPSUHVDULDOHV�� GHVDUUROOR� GH�SUR\HFWRV� GH� JUDGR�� SDUWLFLSDFLyQ� GH� SURIHVLRQDOHV� H[SHULPHQWDGRV� HQ� OD� GRFHQFLD�XQLYHUVLWDULD�� SDVDQWtDV� SDUD� SURIHVRUHV� HQ� ODV� LQGXVWULDV�� HQWUH� RWURV�� SDUD� EXVFDU�EHQHILFLRV�PXWXRV��
• 5HFRQRFHU�TXH�HO�GHVDUUROOR�GH�ODV�LQGXVWULDV�VH�ORJUD�PiV�IiFLOPHQWH�FRQ�HO�FRQFXUVR�GH�SURIHVLRQDOHV� FRPSHWHQWHV�� ELHQ� HVWUXFWXUDGRV� DFDGpPLFDPHQWH� HQ� ORV� SURJUDPDV� GH�SUHJUDGR�\�SRVWJUDGR������� (VWDGR��
• 'HVWLQDU�UHFXUVRV�HFRQyPLFRV�D�ODV�XQLYHUVLGDGHV�TXH�GHPXHVWUHQ�VX�DXWRVRVWHQLELOLGDG�HQ HO�ODUJR�SOD]R��
• )RUWDOHFHU�OD�UHODFLyQ�XQLYHUVLGDG�²�LQGXVWULD��
• (VWDEOHFHU�\�PDQWHQHU�SROtWLFDV�TXH�SURPXHYDQ�\�IDFLOLWHQ�ODV�HVSHFLDOL]DFLRQHV��PDHVWUtD�\ GRFWRUDGR��HQ�XQLYHUVLGDGHV�GH�SUHVWLJLR�HQ�HO�H[WHULRU��
• 6H UHFRPLHQGD�DO�,&)(6�HVWDEOHFHU�PHFDQLVPRV�GH�HYDOXDFLyQ�GH�ORV�FXUUtFXORV�GH�WRGDV�ODV�FDUUHUDV�GH�LQJHQLHUtD��TXH�VH�EDVDQ�HQ�ORV�FRQWHQLGRV�GH�FLHQFLDV�EiVLFDV�H�LQJHQLHUtD��HQ YH]� GH� QXHYDV� GHQRPLQDFLRQHV� GH� VXE�HVSHFLDOL]DFLRQHV�� OR� FXDO� KD� FDXVDGR� OD�SUROLIHUDFLyQ�GH�FDUUHUDV�GH�LQJHQLHUtD��GLVPLQX\HQGR�VX�FDOLGDG���
5()(5(1&,$6��%,%/,2*5$),&$6
� %58,1�� 6��� %�� +$//675200� \� 5�� -2:,7�� 0RGHOR� GH� XQ� FXUUtFXOR� SDUD� ,QJHQLHUtD� GH� 3URFHVRV�$OLPHQWDULRV��-RXUQDO�RI�)RRG�(QJLQHHULQJ� �������������WUDGXFFLyQ���� )(11(0$�� 2�� (GXFDWLRQDO� SURJUDPV� LQ� )RRG� 6FLHQFH�� D� FRQWLQXLQJ� VWUXJJOH� IRU� OHJLWLPDF\�� UHVSHFW� DQG�UHFRJQLWLRQ��)RRG�7HFKQRORJ\� �������������� *2/'%/,7+��6�$��)LIW\�\HDUV�RI�SURJUHVV�LQ�)RRG�6FLHQFH�DQG�7HFKQRORJ\��IURP�DUW�EDVHG�RQ�H[SHULHQFH�WR�WHFKQRORJ\�EDVHG�RQ�VFLHQFH��)RRG�7HFKQRORJ\��������������
4 MACHADO, A Coordinador /D� LQGXVWULD� DJURDOLPHQWDULD�� � 3UREOHPDV� DJUDULRV� FRORPELDQRV. Centro de Estudios 

Ganaderos y Agrícolas-  CEGA, Editorial Siglo XXI, Bogotá. 1986. � 5,9(526� +��&DUDFWHUtVWLFDV� JHQHUDOHV� GH� OD� LQGXVWULD� GH� DOLPHQWRV� 0DQXVFULWR�� � � $VRFLDFLyQ� &RORPELDQD� GH�&LHQFLD�\�7HFQRORJtD�GH�$OLPHQWRV��6DQWDIp�GH��%RJRWi��������� ,&)(6� �� )XQGDFLyQ�7HFQRV��8QLYHUVLGDG� �� VHFWRU� SURGXFWLYR��8Q� FDPLQR� KDFLD� OD� FRPSHWLWLYLGDG� UHJLRQDO��7HUFHU�0XQGR�(GLWRUHV��6DQWDIp�GH�%RJRWi��������� &2/&,(1&,$6�� 6LVWHPD� 1DFLRQDO� GH� ,QQRYDFLyQ�� QXHYR� HVFHQDULR� GH� OD� FRPSHWLWLYLGDG�� *UDILYLVLyQ� (GLWRUHV��6DQWDIp�GH�%RJRWi��������
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