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Asociación Colombiana de Facultades de Ingeniería, ACOFI.  
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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���(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��
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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���$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�� $� SDUWLU� GH� OR� DQWHULRU�� VH� LQLFLy� HQWRQFHV�� OD� HWDSD� GH�
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FRQVROLGDFLyQ� GH� ODV� SURSXHVWDV� \� UHFRPHQGDFLRQHV� \� FRQ� HOOR� SHUPLWLU� OD� IRUPXODFLyQ� GH� SUR\HFWRV�UHDOHV�� HVSHFtILFRV� \� DOFDQ]DEOHV� TXH� SHUPLWDQ� SODVPDU� HQ� DFFLRQHV� WRGD� OD� LQYHUVLyQ� GH� UHFXUVRV��HVIXHU]RV�\�H[SHFWDWLYDV�TXH�OD�VRFLHGDG�FRORPELDQD�HVSHUD�GHO�GHVDUUROOR�GH�OD�SURIHVLyQ�GH�LQJHQLHUtD���/D� GHVFULSFLyQ�� DQiOLVLV� \� FRPHQWDULRV� VREUH� ORV� IDFWRUHV� \� HOHPHQWRV� YLQFXODGRV� DO� SURFHVR� GH�PRGHUQL]DFLyQ�FXUULFXODU�HQ�LQJHQLHUtDV��DOFDQ]y�HQ�WRGRV�ORV�VHPLQDULRV��DOWRV�QLYHOHV�GH�DFXHUGR��(VWRV�WUDEDMRV�UHXQLGRV��FRQVWLWX\HQ�HO�6HU�GH�HVWH�SUR\HFWR�HPSUHQGLGR�SRU�HO�,&)(6�\�$&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���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��
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(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/$5�(1�,1*(1,(5Ì$�$*5Ì&2/$�
'2&80(172�),1$/�$&2),���,&)(6���� $17(&('(17(6�'(/�352&(62� �

/D JOREDOL]DFLyQ�GH� OD� HFRQRPtD� VH� KD� FDUDFWHUL]DGR�SRU� OD�PRGLILFDFLyQ�GH� ODV� HVWUXFWXUDV�WUDGLFLRQDOHV� GH� SURGXFFLyQ�� PDQHMR� \� FRPHUFLDOL]DFLyQ� GH� ORV� SURGXFWRV� GHO� VHFWRU�DJURSHFXDULR�� OR�TXH�KDFH�QHFHVDULR�TXH�VH�JHQHUHQ�JUDQGHV�GHVDUUROORV� WHFQROyJLFRV�HQ� ORV�FXDOHV� HO� SDSHO� GH� OD� LQJHQLHUtD� DJUtFROD� HV� WUDVFHQGHQWDO�� (VWRV� ORJURV� SHUPLWHQ� DWHQGHU� OD�GHPDQGD�IXQGDPHQWDOPHQWH�GH�DOLPHQWRV��SDUD�HO�FRQVXPR�LQWHUQR�WDQWR�HQ�FDQWLGDG�FRPR�HQ�FDOLGDG��\�UHVSRQGHU�D�OD�RIHUWD�\�OD�GHPDQGD�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV���&RQVFLHQWHV�GH�HVWH�QXHYR�SDUDGLJPD��OD�$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD�² $&2),��\�HO�,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH�OD�(GXFDFLyQ�6XSHULRU�²�,&)(6��KDQ�YHQLGR�GHVDUUROODQGR�XQD�VHULH�GH�HYHQWRV�WHQGLHQWHV�D�OD�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GH�ORV� FXUUtFXORV� HQ� ODV� iUHDV� GH� LQJHQLHUtD� UHODFLRQDGDV� FRQ� OD� SURGXFFLyQ� GH� DOLPHQWRV� \� HO�PHGLR�DPELHQWH��(Q������� FRQMXQWDPHQWH�FRQ�HO�'HSDUWDPHQWR�GH� ,QJHQLHUtD�$JUtFROD�GH� OD�)DFXOWDG�GH� ,QJHQLHUtD�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�VHGH�%RJRWi��VH�FRQYRFy�DO�VHFWRU� DFDGpPLFR� QDFLRQDO�� DO� VHFWRU� SURGXFWLYR� \� D� XQ� H[SHUWR� LQWHUQDFLRQDO�� SDUD�LQWHUFDPELDU� H[SHULHQFLD� WHQGLHQWHV� D� EXVFDU� HVWUDWHJLDV� SDUD� OD� DFWXDOL]DFLyQ� \�PRGHUQL]DFLyQ�FXUULFXODU�GH�OD�FDUUHUD�GH�,QJHQLHUtD�$JUtFROD���$O HQFXHQWUR� DVLVWLHURQ� OD� PD\RUtD� GH� ORV� SURJUDPDV� GH� ,QJHQLHUtD� $JUtFROD� GHO� SDtV���UHSUHVHQWDQWHV� GH� XQ� VHFWRU� PX\� LPSRUWDQWH� GH� OD� LQYHVWLJDFLyQ�� FRPR� &(1,&$)(�� GH� OD�LQGXVWULD D]XFDUHUD�\�GHO�VHFWRU�JUHPLDO��D�WUDYpV�GH�OD�6RFLHGDG�GH�$JULFXOWRUHV�GH�&RORPELD��\ HO�SURIHVRU�7HWXR�+DUD��GH�OD�8QLYHUVLGDG�)HGHUDO�GH�9LoRVD�GH�%UDVLO�\�'LUHFWRU�GHO�&HQWUR�QDFLRQDO GH�,QYHVWLJDFLyQ�GH�$OPDFHQDPLHQWR���&(175(,1$5���(Q PDU]R�GH�������$&2),�\�HO� ,&)(6�FRQYRFDURQ�DO�WDOOHU�VHPLQDULR�SDUD�OD�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�FXUULFXODU�HQ�,QJHQLHUtD��$JUtFROD��$PELHQWDO��$JURLQGXVWULDO��\�GH�$OLPHQWRV�\ )RUHVWDO��HYHQWR�TXH�VH�UHDOL]y�HQ�ODV�LQVWDODFLRQHV�GH�OD�8QLYHUVLGDG�GH�/D�6DEDQD�HQ�6DQWD�)H�GH�%RJRWi���
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������35,1&,3$/(6��&$5$&7(5Ì67,&$6���'(���/$���,1*(1,(5,$�$*5Ì&2/$���
������,QJHQLHUtD�$JUtFROD�HQ�$PpULFD�/DWLQD��/D�,QJHQLHUtD�$JUtFROD�VH�HVWDEOHFLy�HQ�$PpULFD�/DWLQD��SDUDOHODPHQWH�FRQ�OD�PRGHUQL]DFLyQ�GH� OD� DJULFXOWXUD�� HQ� ORV� DxRV� ���� /D� SULPHUD� HVFXHOD� GH� ,QJHQLHUtD� $JUtFROD� OD� FUHy� OD�8QLYHUVLGDG�GH�0DQREt��FRQ�VHGH�HQ�OD�FLXGDG�GH�3XHUWR�9LHMR��(FXDGRU��HQ�HO�DxR��������HO�SURJUDPD�HVWDED�RULHQWDGR�D�ODV�iUHDV�GH�ULHJR�\�PDTXLQDULD�DJUtFROD���/D� (VFXHOD� GH� $JULFXOWXUD� GH� &KDSLQJR�� HQ� 0p[LFR�� TXL]i� IXH� XQD� GH� ODV� SULPHUDV�LQVWLWXFLRQHV�HQ�$PpULFD�/DWLQD�HQ�LPSXOVDU�HO�GHVDUUROOR�GH�OD�,QJHQLHUtD�$JUtFROD��$�SDUWLU�GH�ORV�DxRV�����FUHy�OD�HVSHFLDOLGDG�HQ�ULHJRV�HQ�HO�SODQ�GH�HVWXGLRV�GH�DJURQRPtD��FRQ�XQRV�VyOLGRV� IXQGDPHQWRV� HQ� FLHQFLDV� DJUtFRODV� H� LQJHQLHUtD�� $FWXDOPHQWH� OD� (VFXHOD� IRUPD�DJUyQRPRV�HQ���HVSHFLDOLGDGHV��HQWUH�HOODV�OD�GH�FRQVHUYDFLyQ�GH�VXHORV��\�ULHJRV�\�GUHQDMHV��LJXDOPHQWH�WLHQH�SURJUDPDV�GH�SRVWJUDGR�HQ�HVWDV�iUHDV���(Q�������VH�FHOHEUy�HQ�&KLOOiQ��&KLOH��HO�&RQJUHVR�,QWHUQDFLRQDO�VREUH�0HFDQL]DFLyQ��$JUtFROD��RUJDQL]DGR�SRU�OD�)$2��FRQ�SUHVHQFLD�GH�GHVWDFDGRV�SURIHVLRQDOHV��HQWUH�HOORV�HO�SURIHVRU�5R\�%DLQHU��'LUHFWRU� GHO�'HSDUWDPHQWR�GH� ,QJHQLHUtD�$JUtFROD� GH� OD�8QLYHUVLGDG�GH�&DOLIRUQLD��'HQWUR� GH� ODV� FRQFOXVLRQHV� GH� HVWH� HYHQWR� VH� GHVWDFDURQ� ODV� FRQWULEXFLRQHV� TXH� YHQtD��KDFLHQGR� OD� ,QJHQLHUtD� $JUtFROD� DO� GHVDUUROOR� GH� OD� DJULFXOWXUD� HQ� $PpULFD� /DWLQD�� (Q� HVD�PLVPD� UHXQLyQ� ORV� ,QJHQLHURV� %DLQHU� \� &DUUHUD�� GH� OD� (VFXHOD�1DFLRQDO� GH�$JULFXOWXUD� GH�3HU~�� \� HO� VHxRU� /DUV� 6WHQVWURP� 'LUHFWRU� GH� ,QJHQLHUtD� $JUtFROD� GH� OD� )$2�� SODQHDURQ� OD�FUHDFLyQ� GHO� ,QVWLWXWR� GH� ,QJHQLHUtD�$JUtFROD� HQ� /LPD�� (VWH� ,QVWLWXWR� VH� FUHy� HQ� ����� FRPR�HQWLGDG�DGVFULWD�DO�0LQLVWHULR�GH�$JULFXOWXUD����(O�SURSyVLWR�GHO�QXHYR�,QVWLWXWR�IXH�HO�GH�RIUHFHU�D�ORV�DOXPQRV�GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�ORV�~OWLPRV���DxRV��FXUVRV�GH�,QJHQLHUtD�$JUtFROD��(O�HJUHVDGR�UHFLEtD�HO�WtWXOR�GH�,QJHQLHUR�$JUyQRPR� FRQ� HVSHFLDOLGDG� HQ�� )LWRWHFQLD�� (FRQRPtD� $JUtFROD�� =RRWHFQLD� R� ,QJHQLHUtD�$JUtFROD���(Q������OD�(VFXHOD�1DFLRQDO�GH�$JULFXOWXUD�GHO�3HU~�VH�FRQYLUWLy�HQ�OR�TXH�HV�KR\�OD�8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�\�HO�,QVWLWXWR��HQ�OD�)DFXOWDG�GH�,QJHQLHUtD�$JUtFROD��&RQ� HVD� QXHYD� HVWUXFWXUD� VH� DEULHURQ� ODV� SXHUWDV� KDFLD� OD� FUHDFLyQ� GH� XQ� SURJUDPD�SURIHVLRQDO� GH� �� DxRV� HQ� ,QJHQLHUtD�$JUtFROD�� HO� FXDO� VH� LQLFLy� HQ� ������ FRQ� ��� HVWXGLDQWHV��JUDFLDV�D�OD�D\XGD�WpFQLFD�\�ILQDQFLHUD�EULQGDGD�SRU�ODV�1DFLRQHV�8QLGDV���(Q�������VH�JUDGXDURQ�ORV�SULPHURV����LQJHQLHURV�DJUtFRODV��HQ�HVH�PLVPR�DxR�OD�8QLYHUVLGDG�1DFLRQDO� $JUDULD� /D� 0ROLQD� FRQWDED� FRQ� ���� HVWXGLDQWHV� PDWULFXODGRV� HQ� OD� )DFXOWDG� GH�,QJHQLHUtD�$JUtFROD���(Q� RWURV� SDtVHV� GH�$PpULFD� /DWLQD�� FRPR� %UDVLO�� OD� HQVHxDQ]D� GH� OD� ,QJHQLHUtD�$JUtFROD� VH�LQLFLy�FRQ�FXUVRV�GH�SRVWJUDGR�HQ�ODV�iUHDV�GH�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�DJURSHFXDULRV�\�
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WUDFWRUHV� \� PiTXLQDV� DJUtFRODV�� HQ� OD� 8QLYHUVLGDG� 5XUDO� GHO� (VWDGR� GH�0LQDV� *HUDLV�� KR\�8QLYHUVLGDG�)HGHUDO�GH�9LçRVD� SURJUDPDV�TXH�HVWDEDQ�GLULJLGRV�HVSHFLDOPHQWH�D�LQJHQLHURV�DJUyQRPRV���0X\�SURQWR�ODV�GLUHFWLYDV�HGXFDWLYDV�EUDVLOHxDV�HQFRQWUDURQ�ODV�GHILFLHQFLDV�HQ�ORV�FDPSRV�GH�ODV�FLHQFLDV�EiVLFDV�GH�LQJHQLHUtD�HQ�ORV�JUDGXDGRV�HQ�DJURQRPtD�\��SRFRV�FRQRFLPLHQWRV�HQ�FLHQFLDV� ELROyJLFDV� \� DJUtFRODV� HQ� ORV� HJUHVDGRV� GH� ODV� IDFXOWDGHV� GH� LQJHQLHUtD�� &RPR�UHVXOWDGR� GH� HVD� H[SHULHQFLD� \� FRPR� UHVSXHVWD� DO� LQWHQVR� SURFHVR� GH�PRGHUQL]DFLyQ� GH� OD�DJULFXOWXUD��GHFLGLHURQ�FUHDU�HQ�������HO�SURJUDPD�GH�,QJHQLHUtD�$JUtFROD�D�QLYHO�GH�SUHJUDGR��VLHQGR� ODV�XQLYHUVLGDGHV�GH�&DPSLQDV�HQ�6DR�3DXOR��GH�3HORWDV�HQ�5tR�*UDQGH�'R�6XO�\�GH�9LçRVD� ODV�SLRQHUDV�HQ�HVWD�UDPD�GH�OD�LQJHQLHUtD��HQ�HVH�SDtV���(Q�HO�3DQHO�/DWLQRDPHULFDQR�GH�(GXFDFLyQ�3RVWJUDGXDGD�HQ�,QJHQLHUtD�$JUtFROD��UHDOL]DGR�HQ�/LPD��3HU~��HQ��������VH�UHFRPHQGy�TXH�OD�SODQWD�ItVLFD�GH�ODV�IXWXUDV�IDFXOWDGHV�GH�,QJHQLHUtD�$JUtFROD� GHEHUtD� HVWDU� XELFDGD� HQ� FHQWURV� DJUtFRODV�� GH� IRUPD� � TXH� SHUPLWLHUD� HO� tQWLPR�FRQWDFWR�GHO�HVWXGLDQWH�FRQ�HO�PHGLR�HQ�TXH�YD�DFWXDU�\��DGHPiV��RIUHFLHUD�OD�SRVLELOLGDG�GH�YLQFXODFLyQ�FRQ�HVWDFLRQHV�R�JUDQMDV�GH�H[SHULPHQWDFLyQ�DJUtFROD���
�������/D�,QJHQLHUtD�$JUtFROD�HQ�&RORPELD�
(Q�&RORPELD��DOJXQRV� WySLFRV�DFDGpPLFRV� UHODFLRQDGRV�FRQ�,QJHQLHUtD�$JUtFROD�DSDUHFLHURQ�FRQ�OD�FUHDFLyQ�GH�OD�)DFXOWDG�GH�$JURQRPtD��IXQGDGD�HQ�OD�FLXGDG��GH�0HGHOOtQ�HQ��������(Q�OD�GpFDGD�GH�ORV�DxRV����VH�UHVDOWy�D~Q�PiV�OD�QHFHVLGDG��GH�LQWURGXFLU�FLHUWRV�FRQFHSWRV�GH�LQJHQLHUtD� DSOLFDGRV� DO� GHVDUUROOR� GH� OD� DJULFXOWXUD�� PRWLYDGR� HVSHFLDOPHQWH� SRU� HO�VXUJLPLHQWR� GH� DOJXQDV� WHFQRORJtDV� HQ� SDtVHV� GHVDUUROODGRV� FRPR� (VWDGRV� 8QLGRV� H�,QJODWHUUD���4XL]i�OD�pSRFD�GH�XQ�YHUGDGHUR�GHVSHJXH�GH�OD�DJULFXOWXUD�PHFDQL]DGD�IXH�D�ILQDOHV�GH�ORV�DxRV�����FXDQGR�DSDUHFLHURQ�ORV�SULPHURV�FXOWLYRV�GH�DUUR]�EDMR�ULHJR�HQ�OD�PHVHWD�GH�,EDJXp��OD�FXDO�HUD�XQD�PXHVWUD�GH�OD�DSOLFDFLyQ�GH�OD�LQJHQLHUtD�D�ODV�ODERUHV�DJUtFRODV���(Q�������OD�8QLYHUVLGDG�1DFLRQDO��\�HVSHFLDOPHQWH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�VHFFLRQDO�GH�0HGHOOtQ��ILUPy�XQ�FRQYHQLR�GH�DVLVWHQFLD�DFDGpPLFD�FRQ�OD�8QLYHUVLGDG�GH�0LFKLJDQ�GH�(VWDGRV� 8QLGRV�� &RPR� FRQVHFXHQFLD� GH� HOOR� OOHJDURQ� DO� SDtV� DOJXQRV� LQJHQLHURV� DJUtFRODV�HVSHFLDOL]DGRV�HQ�HO�iUHD�GH�PDTXLQDULD�DJUtFROD��HQWUH�HOORV�ORV�SURIHVRUHV�/�(��6ZDQVRQ�\�-�/��:KHOHU���7DPELpQ�YLQLHURQ�SURIHVRUHV�PHMLFDQRV�HVSHFLDOLVWDV�HQ�ULHJR�\�GUHQDMH��FRPR�ORV�LQJHQLHURV�6DPXHO� 7UXHED� &RURQHO� \� 5DIDHO� 3DGLOOD�� H� LQJHQLHURV� FRORPELDQRV� TXH� VH� KDEtDQ�HVSHFLDOL]DGR�HQ�HO�H[WHULRU��FRPR�0DQXHO�6iQFKH]��-DLPH�*XDUGLROD�\�(QULTXH�%ODLU��DXWRU�GHO�
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SULPHU� PDQXDO� GH� ULHJRV� \� DYHQDPLHQWR�� SXEOLFDGR� HQ� ORV� SDtVHV� ODWLQRDPHULFDQRV� GH� OD�UHJLyQ�DQGLQD���&RQ�OD�FRODERUDFLyQ�GH�HVWRV�SURIHVRUHV�VH�RUJDQL]DURQ�ODV�XQLGDGHV�DFDGpPLFDV�GH�,QJHQLHUtD�$JUtFROD� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO�� VHFFLyQDOHV� GH� 0HGHOOtQ� \� 3DOPLUD�� FRQ� HO� ILQ� GH�SUHVWDUOH�VHUYLFLR�D�OD�FDUUHUD�GH�$JURQRPtD���(Q�OD�VHJXQGD�&RQIHUHQFLD�/DWLQRDPHULFDQD�VREUH�(GXFDFLyQ�$JUtFROD�6XSHULRU�UHDOL]DGD�HQ�0HGHOOtQ�HQ��������VH�SURSXVR�OD�FUHDFLyQ�GH�XQ�SURJUDPD�D�QLYHO�XQLYHUVLWDULR�GH�FLQFR�DxRV�GH�,QJHQLHUtD�$JUtFROD�\�VH�VXJLULy�TXH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�VHFFLRQDO�0HGHOOtQ�� �SRU�VHU�XQD�GH�ODV�HVFXHODV�GH�PD\RU�H[SHULHQFLD�DFDGpPLFD�HQ�OD�HQVHxDQ]D� GH� ODV� FLHQFLDV� DJUtFRODV� HQ� /DWLQRDPpULFD�� VH� HQFDUJDUD� GH� SURPRYHUOR� \�HVWDEOHFHUOR�HQ�VX�VHGH��)XH�DVt�FRPR�HO�HQWRQFHV�GHFDQR�GH�HVD�IDFXOWDG��GRFWRU�&DUORV�*DUFpV�2��� DWHQGLHQGR� ODV� UHFRPHQGDFLRQHV� GH� OD� UHXQLyQ� \� � ODV� UHDOL]DGDV� SRU� OD� PLVLyQ� GH�LQJHQLHURV� DJUtFRODV� GH� OD�8QLYHUVLGDG�GH�0LFKLJDQ��GHVLJQy� DO� SURIHVRU� )DELR�%XVWDPDQWH�%HWDQFXU���MHIH�GH�OD�VHFFLyQ�GH�,QJHQLHUtD�$JUtFROD��SDUD�TXH�FRRUGLQDUD�ODV�ODERUHV�WHQGLHQWHV�D FUHDU�\�GLVHxDU�HO�SODQ�GH�HVWXGLRV�GH�OD�QXHYD�FDUUHUD���&RQ� OD� FRODERUDFLyQ� GH� DOJXQDV� HQWLGDGHV� FRPR� ,,&$�� OD� )$2�� OD� 2($�� OD� 8QLYHUVLGDG�1DFLRQDO� $JUDULD� /D� 0ROLQD� GHO� 3HU~�� OD� 8QLYHUVLGDG� GH� 0LFKLJDQ� \� SURIHVRUHV� GH� OD�8QLYHUVLGDG�1DFLRQDO�VHGHV�%RJRWi��3DOPLUD�\�0HGHOOtQ��VH�HODERUy�XQ�SURJUDPD��HO�FXDO�VH�SUHVHQWy�D�ORV�GLUHFWLYRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�\�IXH�DSUREDGR�SRU�DFXHUGR�����GHO���GH�GLFLHPEUH�GH�������HPDQDGR�GHO�&RQVHMR�6XSHULRU�8QLYHUVLWDULR�GH�OD�8QLYHUVLGDG�1DFLRQDO��eVWH� IXH� � HO� SULPHU� SODQ� GH� HVWXGLRV� GH� ,QJHQLHUtD� $JUtFROD� HVWDEOHFLGR� HQ� &RORPELD�� 8Q�JUXSR�GH����HVWXGLDQWHV�LQLFLDURQ�ORV�FXUVRV�IRUPDOHV�HQ���������$SURYHFKDQGR�HO�&RQYHQLR�TXH� WHQtD�HO�UHFLpQ�FUHDGR�,QVWLWXWR�&RORPELDQR�$JURSHFXDULR���,&$���DQWLJXR�'HSDUWDPHQWR�GH�,QYHVWLJDFLRQHV�$JUtFRODV�GHO�0LQLVWHULR�GH�$JULFXOWXUD��FRQ�OD�8QLYHUVLGDG�GH�1HEUDVND�\�RWUDV�XQLYHUVLGDGHV�QRUWHDPHULFDQDV��VH�ORJUy�OD�SDUWLFLSDFLyQ�GH�DOJXQRV�SURIHVRUHV�HQ�HO�SURJUDPD��HQWUH�HOORV� ORV� LQJHQLHURV�DJUtFRODV�'HDQH�0DPEHFN��:LOLDP� &ROOLQV� \� 'HQLV� /DUVRQ�� D� VX� YH]� VH� HQYLDURQ� DOJXQRV� GRFHQWHV� GH� OD� 8QLYHUVLGDG�1DFLRQDO�D�UHDOL]DU�VXV�HVWXGLRV�GH�SRVWJUDGR�HQ�HO�H[WHULRU�HQ�XQD�GH�ODV�iUHDV�GH�,QJHQLHUtD�$JUtFROD���3URJUDPDV�VLPLODUHV�VH�HVWUXFWXUDURQ�SRVWHULRUPHQWH�HQ�3DOPLUD��&DOL�\�%RJRWi��(Q�������VH�HVWDEOHFLy� XQ� FRQYHQLR� GH� LQWHJUDFLyQ� LQWHULVWLWXFLRQDO� HQWUH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH�&RORPELD�\� OD�8QLYHUVLGDG�GHO�9DOOH�� HO� FXDO� IXH� ILUPDGR�SRU� ORV� UHVSHFWLYRV� UHFWRUHV� -RUJH�0pQGH]�0~QHUD�\�$OIRQVR�2FDPSR�/RQGRxR��3RU�DFXHUGR����GH��������HO�&RQVHMR�6XSHULRU�GH�OD�8QLYHUVLGDG�1DFLRQDO�DSUXHED�HO�SODQ�GH�HVWXGLRV�GH�,QJHQLHUtD�$JUtFROD��LJXDOPHQWH�OR�KL]R�HO�&RQVHMR�'LUHFWLYR�GH�OD�8QLYHUVLGDG�GHO�9DOOH��VHJ~Q�UHVROXFLyQ�����GH�MXOLR�GH��������(O� SURJUDPD�� FX\D� VHGH� $GPLQLVWUDWLYD� HV� &DOL�� LQLFLy� ODERUHV� HQ� DJRVWR� GH� ������ FRQ� ���HVWXGLDQWHV��KDELpQGRVH�JUDGXDGR�OD�SULPHUD�SURPRFLyQ�HQ��������



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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�DJUtFROD��'RF��)LQDO�
 

10

(Q� ������ ODV� IDFXOWDGHV� GH� $JURQRPtD� \� GH� ,QJHQLHUtD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH�&RORPELD��SURSXVLHURQ�DO�&RQVHMR�6XSHULRU�8QLYHUVLWDULR�OD�FUHDFLyQ�GHO�WHUFHU�SURJUDPD�GH�,QJHQLHUtD�$JUtFROD�� LQLFLDWLYD�TXH� IXH�DSUREDGD�SRU�HO�DFXHUGR�����GHO����GH�PDU]R�GH�HVH�DxR�� HO� �� GH� DJRVWR� GH� ����� XQ� JUXSR� GH� ��� HVWXGLDQWHV� LQLFLDURQ� OD� FDUUHUD� GH� ,QJHQLHUtD�$JUtFROD� HQ� OD� FLXGDG�GH�%RJRWi��(Q�HVH�PLVPR�DxR� OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��PHGLDQWH�DFXHUGR�1R����GHO�PHV�MXOLR��DSUREy�HO�SURJUDPD�GH�HVWXGLRV�SDUD�JUDGXDGRV��3(*��HQ� &LHQFLDV� $JURSHFXDULDV�� PHGLDQWH� FRQYHQLR� ILUPDGR� FRQ� HO� ,QVWLWXWR� &RORPELDQR�$JURSHFXDULR���6H�RIUHFLHURQ�D�QLYHO�GH�0DJLVWHU�SURJUDPDV�HQ�,QJHQLHUtD�$JUtFROD��HQ� ODV�iUHDV�GH�ULHJR�\�GUHQDMH��PDTXLQDULD� \�PHFDQL]DFLyQ�� \�� SURFHVRV� DJUtFRODV�� (VWH�SRVWJUDGR�� FX\D� VHGH� ItVLFD�IXH� HO� &HQWUR� GH� ,QYHVWLJDFLRQHV� $JURSHFXDULDV� GH� 7LEDLWDWi�� XELFDGR� HQ� HO� 0XQLFLSLR� GH�0RVTXHUD�����.P�DO�RFFLGHQWH�GH�%RJRWi���GXUy�FLQFR�DxRV��SHUtRGR�HQ�HO�FXDO�VH�JUDGXDURQ����SURIHVLRQDOHV�HQWUH�FRORPELDQRV�\�H[WUDQMHURV���(Q�IHEUHUR�GH��������OD�8QLYHUVLGDG�1DFLRQDO�VHFFLRQDO�0HGHOOtQ�WXYR�OD�KRQUD�GH�JUDGXDU�ORV�SULPHURV�LQJHQLHURV�DJUtFRODV�HQ�&RORPELD��FRQ�XQD�IRUPDFLyQ�XQLYHUVLWDULD�GH�FLQFR�DxRV����(Q������ VH� � FUHy� � HO�SURJUDPD�GH� ,QJHQLHUtD�$JUtFROD� HQ� OD�8QLYHUVLGDG�6XUFRORPELDQD�� HQ�1HLYD���(Q������VH�HVWDEOHFLy�HO�SURJUDPD�HQ�OD�8QLYHUVLGDG�GH�6XFUH��FRQ�VHGH�HQ�6LQFHOHMR�\��(Q� ����� LQLFLy� ODERUHV� OD� )DFXOWDG� GH� ,QJHQLHUtD� $JUtFROD� HQ� OD� 8QLYHUVLGDG� GH� 6DQ� *LO��6DQWDQGHU��(Q������HO�SURJUDPD�FRQMXQWR�HQWUH� ODV�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�\� OD�GHO�9DOOH��VH�DEULy�HQ�GRV��8QR�FRQ�VHGH�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�HQ�3DOPLUD�\�HO�RWUR�HQ�OD�8QLYHUVLGDG�GHO�9DOOH�FRQ�VHGH�HQ�&DOL����
��� 7(1'(1&,$6�(1�/$�)250$&,Ð1�'(�,1*(1,(526�$*5Ì&2/$6�(1�&2/20%,$��/D�,QJHQLHUtD�$JUtFROD�DSOLFD�ODV�FLHQFLDV�ItVLFDV�\�PDWHPiWLFDV�DO�VHFWRU�DJURSHFXDULR��FRQ�HO�DSR\R�GH�ORV�SULQFLSLRV�GH�ODV�FLHQFLDV�ELROyJLFDV��HVWR�VLJQLILFD�TXH�HVWi�HVWUHFKDPHQWH�OLJDGD�FRQ� WRGDV� ODV� DFWLYLGDGHV� HQFDPLQDGDV� D� JHQHUDU� OD� LQIUDHVWUXFWXUD� QHFHVDULD� SDUD� OD�RSWLPL]DFLyQ�GH�OD�SURGXFFLyQ�\�HO�PDQHMR�GH�ORV�SURGXFWRV�DJUtFRODV���9DOH� OD� SHQD� PHQFLRQDU� TXH� HQ� DOJXQRV� GHSDUWDPHQWRV� GH� ,QJHQLHUtD� $JUtFROD� GH�XQLYHUVLGDGHV�H[WUDQMHUDV��HVWiQ�SURPRYLHQGR�OD�FUHDFLyQ�GH�FDUUHUDV�FRQ�pQIDVLV�HQ�VLVWHPDV�ELROyJLFRV��HQ�GRQGH�HO�FRPSRQHQWH�DPELHQWDO�MXHJD�XQ�SDSHO�SUHSRQGHUDQWH���/D� SUiFWLFD� GH� OD� ,QJHQLHUtD� $JUtFROD� VH� YH� FDGD� GtD� PiV� OLJDGD� D� OD� LQIRUPiWLFD� \� D� OD�HOHFWUyQLFD�� VLWXDFLyQ� TXH� KDFH� QHFHVDULR� DGTXLULU� GHVWUH]DV� \� KDELOLGDGHV� HVSHFLDOHV� SDUD�DIURQWDU� FRQ� LGRQHLGDG� HVWRV� UHWRV�� (VWR� VLJQLILFD� DGHPiV� TXH� HQ� � HO� IXWXUR� HO� SURIHVLRQDO�GHEHUi�SRVHHU�PD\RU�FDSDFLGDG�GH�DQiOLVLV�\� VtQWHVLV�SDUD� OD� LQWHUSUHWDFLyQ�GH�UHVXOWDGRV�\�JHQHUDFLyQ� GH� DOWHUQDWLYDV� GH� LJXDO� VROXFLyQ�� DO� LJXDO� TXH� UHDOL]DU� XQD� SHUPDQHQWH�
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DFWXDOL]DFLyQ�D�WUDYpV�GH�SXEOLFDFLRQHV��DVRFLDFLRQHV�FLHQWtILFDV��UHGHV�\�FXUVRV�GH�HGXFDFLyQ�FRQWLQXDGD���(O�LQJHQLHUR�DJUtFROD�GHO�IXWXUR�GHEH�DGTXLULU�KDELOLGDGHV�HQ�HO�PDQHMR�GHO�KDUGZDUH�\�PX\�HILFLHQWHPHQWH�HQ�HO�6RIWZDUH�UHODFLRQDGR�FRQ�VX�DFWLYLGDG�SURIHVLRQDO���6H�SXHGH�HVWDEOHFHU�TXH� ORV� DOFDQFHV� HQ�HO� IXWXUR�GH� OD� ,QJHQLHUtD�$JUtFROD� VH�FHQWUDQ�HQ� OD�REWHQFLyQ�GH�GHVDUUROORV� WHFQROyJLFRV�SDUD� OD�SURGXFFLyQ�DJUtFROD��PHGLDQWH�UHFRQYHUVLRQHV�GH�HQHUJtD�\�EDMR�XQ�PDQHMR�HILFLHQWH�\�VRVWHQLEOH���3DUD� OD� PRGHUQL]DFLyQ� GHO� DJUR� FRORPELDQR� VH� QHFHVLWD� GH� SROtWLFDV� HFRQyPLFDV� GH� FODUD�FRQFHSFLyQ�VRFLDO��DFRPSDxDGDV�GH�XQ�DSRUWH�LPSRUWDQWH�GH�WHFQRORJtD�HQ�GLIHUHQWHV�HVFDODV�TXH�YDQ�GHVGH�HO�PHMRUDPLHQWR�GH�OD�DJULFXOWXUD�DUWHVDQDO��SDUD�OD�PD\RU�SDUWH�GH�ODV�iUHDV�GHO� SDtV� HQ� ODV� TXH� SRFR� KD� OOHJDGR� HO� GHVDUUROOR�� KDVWD� OD� � WHFQRORJtD� GH� ´SXQWDµ� SDUD� ODV�DFWLYLGDGHV� RULHQWDGDV� D� OD� H[SRUWDFLyQ�� FRPR� OD� SURGXFFLyQ� D]XFDUHUD�� OD� IORULFXOWXUD�� HO�FXOWLYR�GH�OD�SDOPD�DIULFDQD�\�HQ�LPSRUWDQWHV�VHFWRUHV�FDIHWHURV���/D� SUHRFXSDFLyQ� SRU� OD� QHFHVLGDG� GH� SUHVHUYDU� HO� DPELHQWH�� GH� LQFRUSRUDU� ORV� FULWHULRV� GH�VRVWHQLELOLGDG�\�GH�JHQHUDU�VROXFLRQHV�FRQ�SURGXFFLRQHV�OLPSLDV��HQ�WRGR�SURFHVR�HQ�TXH�OD�LQJHQLHUtD�VH�YHD�FRPSURPHWLGD��VHUi�OD�FRQVWDQWH�TXH�LPSHUH�HQ�ORV�LQLFLRV�GHO�SUy[LPR�VLJOR���3URJUDPDV�TXH�QR�HQWUHQ�HQ�HVWD�FXOWXUD��TXHGDUiQ�UH]DJDGRV��\��SRU�TXp�QR�GHFLUOR��DLVODGRV��GHVFRQWH[WXDOL]DGRV�\�FRQGHQDGRV�D�GHVDSDUHFHU���6HJ~Q� 5DIDHO� /�� %UDV�� GHO� 0�,�7��� ODV� LQGXVWULDV� TXH� LJQRUHQ� \� VH� FRPSRUWHQ�LUUHVSRQVDEOHPHQWH� FRQ� HO� DPELHQWH�� QR� VHUiQ� FRPSHWLWLYDV� QL� SRGUiQ� PHUFDGHDU� VXV�SURGXFWRV�HQ��XQD�QXHYD�JHQHUDFLyQ�TXH�QR�WROHUDUi�HO�GDxR�DPELHQWDO���/D� ,QJHQLHUtD�$JUtFROD�GHEH� MXJDU�XQ� LPSRUWDQWH�SDSHO�HQ�HVWRV�SURFHVRV�GH�PRGHUQL]DFLyQ�GHO� FDPSR�� SRU� VX� FRPSURPLVR� FRQ� HO� SDtV� \� SRU� VX� FDSDFLGDG� SDUD� HQFRQWUDU� VROXFLRQHV�FUHDWLYDV�D�ORV�SUREOHPDV�TXH�VH�SUHVHQWDQ�HQ�ORV�GLIHUHQWHV�HQWRUQRV�HFRQyPLFRV�\�VRFLDOHV���(O�DQiOLVLV�GH�ORV�SUREOHPDV�GHO�FDPSR��VLPSOHV�\�FRPSOHMRV��\�VX�VROXFLyQ�UHTXLHUHQ�FDGD�YH]�PiV� ODV� QXHYDV� KHUUDPLHQWDV� TXH� KDQ� VXUJLGR� FRQ� ORV� UHFLHQWHV� GHVDUUROORV� GH� ´VRIWZDUH� \�KDUGZDUHµ��PLFURFRQWURODGRUHV�GH�PX\�EDMR�SUHFLR�� FRQ�JUDQ�FDSDFLGDG�SDUD�FHQVDU�\�SDUD�FRQWURODU� SURFHVRV�� FRQ� OR� FXDO� ORV� IXWXURV� SURIHVLRQDOHV� SRGUiQ� RSWLPL]DU� ORV� GLYHUVRV�VLVWHPDV�GH�SURGXFFLyQ���(Q�OD�IRUPDFLyQ�GHO�IXWXUR�SURIHVLRQDO�VH�GHEHUiQ�FRQVLGHUDU�ORV�SULQFLSDOHV�FRPSRQHQWHV�GHO�XQLYHUVR� HQ� HO� FXDO� VH� HVSHUD� TXH� DSRUWH�� HQ� OR� VRFLDO�� OR� HFRQyPLFR� OR� WHFQROyJLFR� \� � OR�DPELHQWDO��FRQ�SUR\HFFLyQ�PXQGLDO��GLQiPLFR�\�IOH[LEOH�SDUD�TXH�VH�DGDSWH�UiSLGDPHQWH�WDQWR�D OD�HYROXFLyQ�GH�VX�HQWRUQR�ORFDO�FRPR�LQWHUQDFLRQDO���
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6H�GHEH�WHQHU�HQ�FXHQWD�TXH�ORV�DOFDQFHV�HQ�HO�IXWXUR�GH�OD�,QJHQLHUtD�$JUtFROD�VH�FHQWUDQ�HQ�HO�PHMRUDPLHQWR�GH�ORV�DFWXDOHV�VLVWHPDV�GH�SURGXFFLyQ�DJUtFROD�HQ�XQ�DPELHQWH�GH�HILFLHQFLD�\�GH�VRVWHQLELOLGDG���$GLFLRQDOPHQWH�HO�LQJHQLHUR�DJUtFROD�HVWDUi�LQFLGLHQGR�HQ�ODV�VLJXLHQWHV�iUHDV���
➭ %,27(&12/2*Ì$�� � (VWD� iUHD� VH� YLVOXPEUD� FRPR� XQ� FDPSR� HQ� HO� FXDO� HO� LQJHQLHUR�DJUtFROD� GHEHUi� DFWXDU� GHQWUR� GH� XQD� FDUDFWHUL]DFLyQ� LQWHUGLVFLSOLQDULD�� LQFLGLUi� VREUH�PXFKRV� SURFHVRV� GH� SRVWFRVHFKD� \� DJURLQGXVWULDOHV� HQ�SURGXFWRV� IXQGDPHQWDOHV�SDUD� HO�GHVDUUROOR�HFRQyPLFR�GHO�SDtV��HQ�GRQGH�HO�FRPSRQHQWH�DPELHQWDO�VHUi�XQR�GH�ORV�DVSHFWRV�GH PD\RU�LPSRUWDQFLD���
➭ 75$7$0,(172�'(�5(6,'826�&217$0,1$17(6���(Q�OD�PD\RUtD�GH�ORV�SURFHVRV�GH�SURFHVDPLHQWR� GH� SURGXFWRV� DJUtFRODV� � pVWH� HV� XQR� GH� ORV� SULQFLSDOHV� HOHPHQWRV� SDUD� HO�PDQHMR�GH�ORV�VLVWHPDV�GH�SURGXFFLyQ��DOOt�OD�,QJHQLHUtD�$JUtFROD�GHEHUi�FRQWULEXLU�FRQ�VXV�DSRUWHV� WHFQROyJLFRV� D� FRQWURODU� \�PLQLPL]DU� OD� FRQWDPLQDFLyQ�� � 8Q� FDVR� LPSRUWDQWH� GH�FRQWULEXFLyQ�GH�ORV�,QJHQLHURV�DJUtFRODV�HV�HO�EHQHILFLR�HFROyJLFR�GHO�FDIp��HO�FXDO�FRQVLVWH�HQ UHGXFLU� DO�Pi[LPR� HO� XVR�GHO� DJXD�SDUD�REWHQHU� HO� FDIp�SHUJDPLQR� VHFR�� HQ�GRQGH� VH�HOLPLQD�XQD�JUDQ�FDUJD�GH�FRQWDPLQDQWHV�TXH�DQWHV�HUD�YHUWLGD�D�ODV�IXHQWHV�GH�DJXD���
➭ $8720$7,=$&,Ð1� <� 52%Ð7,&$�� � (Q� YDULDV� GH� ODV� DFWLYLGDGHV� HQ� ODV� TXH� HVWDUi�LQWHUDFWXDQGR� HO� LQJHQLHUR� DJUtFROD� VH� GHVWDFDQ� ORV� VLVWHPDV� \� SURFHVRV� FRQWURODGRV� SRU�PLFURSURFHVDGRUHV� \� SULQFLSLRV� DXWRPDWL]DGRV� HQ� HO�PDQHMR�GHO� DJXD��GH� OD�PDTXLQDULD��DJURLQGXVWULD��HWF���6H�LQVLVWH�HQ�OD�ODERU�LQWHUGLVFLSOLQDULD�TXH�HVWDUtD�GHVHPSHxDQGR�HQ�OD�FXDO LQFLGLUi� WDQWR� � HQ� HO� GHVDUUROOR� GHO� VRIWZDUH� FRPR� GHO� KDUGZDUH� QHFHVDULRV� SDUD� HO�DYDQFH�GH�KHUUDPLHQWDV�UiSLGDV�\�FRQILDEOHV�TXH�OH�SHUPLWHQ�LQWURGXFLU�YDORU�DJUHJDGR�D�ORV�SURGXFWRV�TXH�JHQHUH��� /R DQWHULRU� UHTXLHUH� � XQ� FRQRFLPLHQWR� \� XQ� PDQHMR� FDOLILFDGR� \� FRPSHWLWLYR� HQ� OD�FRPSXWDFLyQ��OD�LQIRUPiWLFD�\�OD�HOHFWUyQLFD���/RV VLVWHPDV�URERWL]DGRV�HVWDUiQ�D�OD�RUGHQ�GHO�GtD�SDUD�WRGRV�ORV�SURFHVRV�GH�SURGXFFLyQ�DJUtFROD��HQ�GRQGH�GHVGH�OD�FRQFHSFLyQ�GH�OD�PDTXLQDULD�DJUtFROD�KDVWD�VX�PDQWHQLPLHQWR�GHEHUi UHVSRQGHU�HILFLHQWHPHQWH���)LQDOPHQWH�� HO� HVTXHPD� HVER]DGR� WLHQH� HQ�PHQWH� XQD� YLVLyQ� SURVSHFWLYD� GH� OD� DJULFXOWXUD�FRPSHWLWLYD�HQ�ORV�PHUFDGRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��VLQ�HPEDUJR��QR�VH�GHEH�GHVFXLGDU�OD�DFFLyQ�VREUH�ODV�DFWLYLGDGHV�DJUtFRODV�GH�ORV�SHTXHxRV�DJULFXOWRUHV��HQ�GRQGH�OD�,QJHQLHUtD�$JUtFROD� GHEHUi� FUHDU�� DGDSWDU� \� WUDQVIHULU� OD� WHFQRORJtD� DQWHV� GHVFULWD� SDUD� FRQWULEXLU� DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�DJULFXOWRUHV���
��� 3/$1�%É6,&2�'(�(678',26�
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�
����� 'HILQLFLyQ�GH�,QJHQLHUtD�$JUtFROD�
(O�REMHWLYR�GH�OD�,QJHQLHUtD�$JUtFROD�HV�OD�JHQHUDFLyQ�\�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�FLHQWtILFRV�\ WHFQROyJLFRV�GH�OD�LQJHQLHUtD�D�OD�SURGXFFLyQ�DJURSHFXDULD�\�RWURV�ELRVLVWHPDV�RULHQWDGRV�D�ODV� iUHDV� GH� DGHFXDFLyQ� GH� WLHUUDV�� PDTXLQDULD� DJUtFROD�� PDQHMR� GH� UHFXUVRV� KtGULFRV��FRQVWUXFFLRQHV� UXUDOHV�� SRVWFRVHFKD� \� SURFHVDPLHQWR� GH� SURGXFWRV� DJURSHFXDULRV�� FRQ�FULWHULRV�GH�VRVWHQLELOLGDG�\�FRPSHWLWLYLGDG���/D�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� ²�2,7�� DGVFULWD� D� ODV�1DFLRQHV�8QLGDV�� VHJ~Q� OD�FODVLILFDFLyQ� GH� RFXSDFLRQHV�� XELFD� DO� LQJHQLHUR� DJUtFROD� HQ� HO� JUXSR� GH� ´$UTXLWHFWRV��,QJHQLHURV�\�7pFQLFRV�DVLPLODGRVµ�\�OR�GHILQH�FRPR�´HO�SURIHVLRQDO�TXH�HVWXGLD�\�UHFRPLHQGD�OD� DSOLFDFLyQ� GH� ODV� WpFQLFDV� GH� ,QJHQLHUtD� D� OD� VROXFLyQ� GH� ORV� SUREOHPDV� TXH� SODQWHD� OD�DJULFXOWXUD�� SUR\HFWD�� SODQHD�\�YLJLOD� OD� FRQVWUXFFLyQ�GH�PDTXLQDULD�\�GH�HTXLSRV�DJUtFRODV�SDUD� FXOWLYDU�� IXPLJDU� \� FRVHFKDU�� HVWXGLD� ODV� FRQGLFLRQHV� DPELHQWDOHV�� GLVHxD� \� FRQVWUX\H�LQVWDODFLRQHV�DJURSHFXDULDV�� ORV�VLVWHPDV�GH�ULHJR��GUHQDMH�\�GH�UHJXODFLyQ�GH�DJXDV��UHDOL]D�HVWXGLRV�\��WUDEDMRV�UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�SURGXFWRV�DJUtFRODV�\�SODQWDV�GH�EHQHILFLR�\ GH� WUDQVIRUPDFLyQ�GH� ORV�SURGXFWRV�GHO� VXHOR��GHVDUUROOD�SUR\HFWRV�GH� LQYHVWLJDFLyQ�\�GH�SODQHDFLyQ��DVHVRUD�HQ�DVXQWRV�UHODFLRQDGRV�FRQ�OD�,QJHQLHUtD�$JUtFROD����6HJ~Q� 2VSLQD� �������� OD� ,QJHQLHUtD� $JUtFROD� HV� OD� UDPD� GH� OD� LQJHQLHUtD� RULHQWDGD� D� GDU�UHVSXHVWD�D�ORV�SUREOHPDV�TXH�SODQWHD�OD�DJULFXOWXUD�PRGHUQD��PHGLDQWH�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV� GH� ODV� FLHQFLDV� QDWXUDOHV� \� ODV� PDWHPiWLFDV�� SURFXUDQGR� OD� FRQVHUYDFLyQ� \� HO�DXPHQWR�GHO�SRWHQFLDO�GHO�VXHOR��OD�SURGXFFLyQ�GH�DOLPHQWRV�GH�FDOLGDG��HO�PDQWHQLPLHQWR�GHO�PHGLR�DPELHQWH�\�OD�GLJQLILFDFLyQ�GHO�KRPEUH�UXUDO���
���������7tWXOR�TXH�RWRUJD��,QJHQLHUR��D��$JUtFROD�������� �'XUDFLyQ�GH�OD�FDUUHUD�����VHPHVWUHV�DFDGpPLFRV�����������3HUILO�GHO�SURIHVLRQDO�
(O�LQJHQLHUR�DJUtFROD�HV�XQ�SURIHVLRQDO�FRQ�OD�FDSDFLGDG�GH�FRUUHODFLRQDU�ORV�IXQGDPHQWRV�GH�OD� LQJHQLHUtD� SDUD� GDU� VROXFLRQHV� WpFQLFR�HFRQyPLFDV� ySWLPDV� \� GH� DFXHUGR� FRQ� ODV�QHFHVLGDGHV�GHO�VHFWRU�DJURSHFXDULR��SRVHH�OD�SUHSDUDFLyQ�WHyULFR�SUiFWLFD�TXH�OH�SURSRUFLRQD�ORV� SULQFLSLRV� WpFQLFRV� \� FLHQWtILFRV� SDUD� VX� GHVHPSHxR� DFHUWDGR� HQ� OD� LQYHVWLJDFLyQ��FRQVXOWRUtD�� LQWHUYHQWRUtD�� GLUHFFLyQ� \� DGPLQLVWUDFLyQ� GH� ODV� DFWLYLGDGHV� \� SUR\HFWR� GH� OD�LQJHQLHUtD�HQ�HO�VHFWRU�DJURSHFXDULR��FRQ�FULWHULR�GH�VRVWHQLELOLGDG���
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��������3HUILO�RFXSDFLRQDO�
(O�LQJHQLHUR�DJUtFROD�HVWD���SUHSDUDGR����SDUD�GHVHPSHxDU���ODV�VLJXLHQWHV�DFWLYLGDGHV���
➭ ,QJHQLHUtD�GH�UHFXUVRV�GH�DJXD�\�VXHOR��(VWH� FDPSR� FRPSUHQGH� HO� GLVHxR�� FRQVWUXFFLyQ�� RSHUDFLyQ� GH� REUDV� \� GHVDUUROOR� GH�WHFQRORJtDV�� WHQGLHQWHV� D� UHJXODU� HO� FRPSOHMR�DJXD�VXHOR�SODQWD� �DPELHQWH� ��� EXVFDQGR�FUHDU�ODV�FRQGLFLRQHV�ySWLPDV�\���VRVWHQLEOHV�SDUD�OD�SURGXFFLyQ�DJURSHFXDULD���,QFOX\H���

9 6LVWHPD�GH�ULHJR�\�GUHQDMH��
9 0DQHMR�\�FRQVHUYDFLyQ�GH�VXHORV��
9 8WLOL]DFLyQ�GH�DJXDV�VXEWHUUiQHDV��
9 $SURYHFKDPLHQWR�GHO�UHFXUVR�DJXD�D�QLYHO�SUHGLDO��
9 2EUDV FRPSOHPHQWDULDV���

➭ ,QJHQLHUtD�GH�SRVWFRVHFKD�GH�SURFHVRV�DJUtFRODV��� &RPSUHQGH� OD� DSOLFDFLyQ� GH� ORV� IXQGDPHQWRV� GH� OD� WUDQVIHUHQFLD� GH� FDORU� \�PDVD� \� ORV�SULQFLSLRV� ELROyJLFRV� DO� PDQHMR�� DSURYHFKDPLHQWR� \� FRQVHUYDFLyQ� GH� ORV� SURGXFWRV�DJURSHFXDULRV��GHVGH�OD�UHFROHFFLyQ�KDVWD�VX�WUDQVIRUPDFLyQ�R�FRQVXPR�ILQDO��&RPSUHQGH���
9 6LVWHPD�GH�UHFROHFFLyQ�\�DFRQGLFLRQDPLHQWR�GH�SURGXFWRV�DJUtFRODV��
9 0DQHMR�\�FRQVHUYDFLyQ�GH�SURGXFWRV�SHUHFHGHURV��
9 0DQHMR��VHFDGR�\�DOPDFHQDPLHQWR�GH�SURGXFWRV�DJURSHFXDULRV��
9 $SURYHFKDPLHQWR�GH�UHVLGXRV�\�GHVHFKRV�DJURSHFXDULRV��
9 %HQHILFLR�\�WUDQVIRUPDFLyQ�SULPDULD�GH�SURGXFWRV�DJUtFRODV�HQ�OD�DJURLQGXVWULD��

➭ 0DTXLQDULD�DJUtFROD��PHFDQL]DFLyQ�\�IXHQWHV�GH�SRWHQFLD��6H� UHILHUH� D� OD� VHOHFFLyQ�� GLVHxR�� FRQVWUXFFLyQ�� � HYDOXDFLyQ�� DGPLQLVWUDFLyQ�� RSHUDFLyQ� \�PDQWHQLPLHQWR�GH�ODV�PiTXLQDV�H�LPSOHPHQWRV�XWLOL]DGRV�HQ�ODV�H[SORWDFLRQHV�DJURSHFXDULDV�\ GH� SURGXFFLyQ�� UHFROHFFLyQ� \� � PDQHMR� SRVWFRVHFKD� GH� SURGXFWRV� � DJUtFRODV�� (QWUH� ODV�DFWLYLGDGHV�D�GHVDUUROODU�VH�WLHQHQ���
♦ 'LVHxR�GH�PiTXLQDV�H�LPSOHPHQWRV�DJUtFRODV���
♦ (YDOXDFLyQ�\�DGDSWDFLyQ�GH�HTXLSRV�DJUtFRODV�\�DJURLQGXVWULDOHV���
♦ $GPLQLVWUDFLyQ�\�XWLOL]DFLyQ�GH�PiTXLQDV�DJUtFRODV���
♦ 6HOHFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�PDTXLQDULD�DJUtFROD���
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♦ )XHQWHV�GH�HQHUJtD�\�VX�XVR�UDFLRQDO��
➭ &RQVWUXFFLRQHV�DJURSHFXDULDV��7LHQH� FRPR� SURSyVLWR� � DSOLFDU� ORV� IXQGDPHQWRV� GH� OD� LQJHQLHUtD� D� ODV� FRQVWUXFFLRQHV�DJURSHFXDULDV� EDMR� GRV� FULWHULRV�� HVWUXFWXUDO� \� DPELHQWDO�� &RPSUHQGH� ODV� VLJXLHQWHV�DFWLYLGDGHV���
♦ 'LVHxR� \� FRQVWUXFFLyQ� GH� REUDV� GH� LQIUDHVWUXFWXUD� SDUD� � HO� PDQHMR� GH� DJXDV� \��FRQVHUYDFLyQ� GH� VXHORV�� H[SORWDFLRQHV� DJURSHFXDULDV�� SODQWDV� GH� EHQHILFLR� \� GH��WUDQVIRUPDFLyQ�\�FRQVHUYDFLyQ�GH�SURGXFWRV�DJUtFRODV��
♦ 'LUHFFLyQ�� HMHFXFLyQ� H� LQWHUYHQWRUtD� GH� REUDV� GH� LQIUDHVWUXFWXUD� SDUD� HO� VHFWRU��DJURSHFXDULR���
➭ 3DUWLFLSDFLyQ�\�HMHFXFLyQ�GH�HVWXGLRV�GH�LPSDFWR�DPELHQWDO��
➭ 3DUWLFLSDFLyQ�HQ�HVWXGLRV�GH�RUGHQDPLHQWR�WHUULWRULDO�

����� 3ODQ�PtQLPR�GH�HVWXGLRV�FRQ�VXV�iUHDV�HVSHFtILFDV�EiVLFDV�\�REMHWLYRV�
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�$JUtFROD���(O�HVTXHPD�FRUUHVSRQGH� D� OD� SDUWLFLSDFLyQ� GH� FDGD� XQR� GH� ORV� GLVWLQWRV� FRPSRQHQWHV� HQ� WpUPLQRV� GHO�Q~PHUR�GH�DVLJQDWXUDV�GHQWUR�GHO�FRQMXQWR�GHO�SODQ�GH�HVWXGLRV���WDO�FRPR�IXHURQ�SURSXHVWRV�HQ�HO�6HPLQDULR�7DOOHU�SURJUDPDGR�SRU�$&2),�H�,&)(6�HQ�PDU]R�GH�������HQ�OD�8QLYHUVLGDG�GH�/D�6DEDQD��HQ�%RJRWi���

ÉUHD 3RUFHQWDMH�PtQLPR�FRQ�EDVH�WRWDO KRUDV�SUHVHQFLDOHV�&LHQFLDV�EiVLFDV� ����
&LHQFLDV�GH�OD�LQJHQLHUtD� ����
,QJHQLHUtD�DSOLFDGD� ����
(FRQyPLFR�DGPLQLVWUDWLYD�� ����
6RFLR�KXPDQtVWLFD� ����
)OH[LEOH� ����

/RV� REMHWLYRV� GH� FDGD� XQD� GH� ODV� iUHDV� HQ� ODV� FXDOHV� VH� GLYLGH� HO� SODQ� GH� HVWXGLRV� VH�GLVFULPLQDQ�HQVHJXLGD���
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ÉUHD�GH�FLHQFLDV�EiVLFDV�
(QWHQGLGDV�FRPR�ORV�SULQFLSLRV�\�IXQGDPHQWRV�GH�ODV�PDWHPiWLFDV�� OD�ItVLFD�� OD�TXtPLFD�\�OD�ELRORJtD���&LHQFLDV�GH�OD�LQJHQLHUtD�
6RQ�ODV�DSOLFDFLRQHV�GH�ODV�FLHQFLDV�EiVLFDV��LQFOX\HQGR�H[SUHVLRQHV�JUiILFDV��RUDOHV��HVFULWDV�\�FRPSXWDFLyQ��,QJHQLHUtD�DSOLFDGD�
&RUUHVSRQGH�D�OD�DFWLYLGDG�\�GHVDUUROOR�GH�OD�IRUPDFLyQ�SURIHVLRQDO���ÉUHD�HFRQyPLFR���DGPLQLVWUDWLYD�
(V� � XQ� iUHD� TXH� SHUPLWH� LQWHJUDU� ORV� SURFHVRV� SURGXFWLYRV� GHQWUR� GHO� FRQWH[WR� GH� OD�UHQWDELOLGDG��GH�OD�JHVWLyQ�\�GH�OD�HILFLHQFLD�GH�ORV�UHFXUVRV�ItVLFRV�\�KXPDQRV���ÉUHD�VRFLR���KXPDQtVWLFD�
&RUUHVSRQGH�D�ORV�DVSHFWRV�GHO�KRPEUH�\�OD�VRFLHGDG���ÉUHD�IOH[LEOH�
3HUPLWH� � HVWXGLDQWH� VHOHFFLRQDU� XQD� VHULH� GH� DVLJQDWXUDV� GH� DFXHUGR� FRQ� VXV� LQWHUHVHV� \�DSWLWXGHV��(VWDV�PDWHULDV�SXHGHQ� VHU� �GH�SURIXQGL]DFLyQ��HV�GHFLU� � HO� HVWXGLDQWH�DPSOtD� VXV�FRQRFLPLHQWRV�HQ�XQD�GH�ODV�iUHDV�GH�OD�FDUUHUD��2WUR�WLSR�GH��FXUVRV�VRQ�ORV�GH�DSHUWXUD��TXH�VRQ�GLVWLQWRV�DO�SODQ�GH�HVWXGLRV�HVSHFtILFRV�GH�OD�FDUUHUD��OH�SHUPLWHQ�DO�HVWXGLDQWH��DFFHGHU�DO�FRQRFLPLHQWR� � TXH� OH� VDWLVIDJD� VXV� LQWHUHVHV�\�DSWLWXGHV��7DPELpQ�SXHGHQ� VHU�SDUWH� IOH[LEOH�DTXHOODV� DVLJQDWXUDV� � HQ� ODV� FXDOHV� VH� WRFDQ� WySLFRV� HVSHFtILFRV� UHODFLRQDGRV� FRQ� WHPDV� GH�DFWXDOLGDG�R�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�SURIHVLyQ��HO�GHVDUUROOR�WHFQROyJLFR�R�HO�KRPEUH����������5HFXUVRV�ItVLFRV�
5HTXHULPLHQWRV�GH�ODERUDWRULRV��LQFOX\HQGR�FLHQFLDV�EiVLFDV���3DUD� XQ� EXHQ� GHVDUUROOR� GH� XQ� SURJUDPD� GH� ,QJHQLHUtD� $JUtFROD� VH� UHTXLHUH� TXH� ODV�LQVWLWXFLRQHV� XQLYHUVLWDULDV� GRWHQ� D� ODV� IDFXOWDGHV� \� GHSDUWDPHQWRV� GH� ORV� VLJXLHQWHV�ODERUDWRULRV��

➭ 4XtPLFD�
➭ )tVLFD�
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➭ %LRORJtD�
➭ ,QIRUPiWLFD�
➭ 5LHJRV�\�GUHQDMHV�
➭ 0HFiQLFD�GH�VXHORV�
➭ 0HFiQLFD�GH�IOXLGRV�H�KLGUiXOLFD�
➭ 0DTXLQDULD�DJUtFROD�
➭ 3RVWFRVHFKD�\�DJURLQGXVWULDV�
➭ 5HVLVWHQFLD�GH�PDWHULDOHV�
➭ (TXLSRV�GH�WRSRJUDItD�
➭ 7DOOHUHV�GH�PHFiQLFD��HOHFWULFLGDG���+RUDV�VHPDQDOHV�TXH�GHEH�GHGLFDU�XQ�HVWXGLDQWH��VL� OD�GLVSRQLELOLGDG�GH�ORV�HTXLSRV� �GH�FRPSXWDFLyQ�HV�GH����KRUDV�D�OD�VHPDQD���
➭ &RPSXWDGRU�SRU�HVWXGLDQWH����KRUDV�GtD�HVWXGLDQWH��
➭ +RUDULRV�H[WHQGLGRV��

1~PHUR�GH�SURIHVRUHV�GH�WLHPSR�FRPSOHWR��\�HO�SRUFHQWDMH�GH�HOORV�FRQ�WtWXOR�GH���SRVWJUDGR���
➭ 8Q ����SURIHVRU�7�&��SRU�FDGD����HVWXGLDQWHV��GH�ORV�FXDOHV�HO�����GHEH�SRVHHU�WtWXOR�GH�SRVWJUDGR�� \� GH� HOORV� XQ� ��� �� FRQ� WtWXOR� GH� 3K'�� /RV� SURIHVRUHV� GH� WLHPSR� GHEHQ�SDUWLFLSDU�DFWLYDPHQWH�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�DFWXDOL]DFLyQ�SHUPDQHQWH������� (VWUDWHJLDV�PHWRGROyJLFDV��/RV�SURJUDPDV�GH�,QJHQLHUtD�$JUtFROD�GHEHQ�VHU�SUHVHQFLDOHV�FRQ�pQIDVLV�HQ�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�\�QXHYDV�IRUPDV�GH�DSUHQGL]DMH�DFWLYR�GHO�DOXPQR��OR PLVPR�TXH�ODV�QXHYDV�WHQGHQFLDV�FRQFHSWXDOHV�HQ�WRUQR�D�´SUHVHQFLDOLGDGµ���(O�SURIHVRU�GHEH�WRPDU�XQD�DFWLWXG�GH�FDPELR�� ODV�FODVHV�QR�VyOR�GHEHQ�VHU�PDJLVWUDOHV�VLQR�PiV� SDUWLFLSDWLYDV� TXH� SHUPLWDQ� OD� LQWHUDFFLyQ� SURIHVRU�HVWXGLDQWH�� SDUD� OOHJDU� D� UHVROYHU�SUREOHPDV�GHO� VHFWRU�SURGXFWLYR�� � 6H�GHEH� LQFOXLU� OD� FXOWXUD�GH� ORV� VHPLQDULRV�SDUD�TXH� ORV�HVWXGLDQWHV� LQYHVWLJXHQ�\�SODQWHHQ� VROXFLRQHV�D�SUREOHPDV� UHDOHV�GHO� VHFWRU�DJURSHFXDULR�\�DJURLQGXVWULDO���(Q� OD� SUiFWLFD� SHGDJyJLFD� HV� QHFHVDULR� WUDVFHQGHU� GH� OD� LGHD� \� OD� QRFLyQ� DO� FRQFHSWR�� DO�HQWHQGLPLHQWR�GH�ORV�IHQyPHQRV��D� OD�FRPSUHQVLyQ�FLHQWtILFD�GH�HOORV��SDVDU�GH�OD�UHSHWLFLyQ�GH�OD�LQIRUPDFLyQ�D�OD�SUREOHPDWL]DFLyQ�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH��GH�OD�VLPSOH�SUiFWLFD�GH� ORV� HMHUFLFLRV�� D� OD� FRQFHSWXDOL]DFLyQ�� D� GHVDUUROODU� OD� FDSDFLGDG� GH� DQiOLVLV�VtQWHVLV�� D�SHQVDU�SRU�VX�SURSLD�FXHQWD��D�WRPDU�GHFLVLRQHV�DXWyQRPDV�HQ�OR�PRUDO�\�OR�LQWHOHFWXDO��D�OD�DXWRFRQVWUXFFLyQ�GHO�VXMHWR�PRUDO���
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6H�VHxDODQ�D�FRQWLQXDFLyQ�DOJXQDV�HVWUDWHJLDV�UHFRPHQGDEOHV���
➭ 6H GHEH�IRPHQWDU�OD�FDSDFLGDG�DQDOtWLFD�SRU�PHGLR�GH�GLVFXVLRQHV��HO�WUDEDMR�GH�FDPSR�VH�SUHVWD�PX\�YHQWDMRVDPHQWH�SDUD�HVH�WLSR�GH�LQWHUFDPELR���
➭ (QWUHQDU� DO� HVWXGLDQWH�SDUD�TXH� VHD� FDSD]�GH� UHXQLU�� VLQWHWL]DU�\� H[SUHVDU� VXV� LGHDV�SRU�HVFULWR �WUDEDMR� VHPHVWUDO�� \� RUDOPHQWH� �SUHVHQWDFLyQ� HQ� IRUPD� FODUD� \� FRUUHFWD��� � (VWH�HQWUHQDPLHQWR�GHEH�FXOPLQDU�FRQ�OD�SUHSDUDFLyQ�GHO�WUDEDMR�GLULJLGR�GH�JUDGR��
➭ (QVHxDU� DO� HVWXGLDQWH� D� EXVFDU� \� PDQHMDU� LQIRUPDFLyQ� \� GDUOH� SDXWDV� SDUD� UHDOL]DU� XQ�SURFHVR�GH�LQYHVWLJDFLyQ��OR�FXDO�QR�VLJQLILFD�GH�QLQJXQD�PDQHUD�TXHUHU�WUDQVIRUPDUOR�HQ�XQ LQYHVWLJDGRU� HQ� ��� VHPHVWUHV�� VLQR� GDUOH� D� FRQRFHU� OD� LPSRUWDQFLD� GH� OD� JHQHUDFLyQ��HYROXFLyQ�\�GLIXVLyQ�GH�ORV�FRQRFLPLHQWRV��
➭ ,QWURGXFLU�DO�HVWXGLDQWH�D�OD�SUHSDUDFLyQ�GH�SUR\HFWRV�HQ�WRGRV�VXV�DVSHFWRV��ELEOLRJUiILFR��MXVWLILFDFLyQ��REMHWLYRV��PpWRGRV��DQiOLVLV�GH�UHVXOWDGRV��WLHPSR�\�UHFXUVRV�QHFHVDULRV�WDQWR�KXPDQRV FRPR�PDWHULDOHV��
➭ 9LQFXODU�D�ORV�HVWXGLDQWHV�D�OD�UHDOL]DFLyQ�GH�HYHQWRV�WpFQLFR�FLHQWtILFRV������� 6RSRUWH�DGPLQLVWUDWLYR��6H�QHFHVLWD�XQ�GHFDQR�\�R�GLUHFWRU�GH�SURJUDPD�� FRRUGLQDGRU�DFDGpPLFR�� FRPLWp�DVHVRU�GH�FDUUHUD�\��SHUVRQDO�DX[LOLDU�GH�VRSRUWH��TXLHQHV�GHEHQ�VHU�GH�WLHPSR�FRPSOHWR��&DGD� LQVWLWXFLyQ� XQLYHUVLWDULD� R� XQLYHUVLGDG� GHILQLUi� VX� HVWUXFWXUD� DGPLQLVWUDWLYD� PiV�FRQYHQLHQWH� TXH� OH� SHUPLWD� JDUDQWL]DU� XQD� HQVHxDQ]D� GH� FDOLGDG� SDUD� HO� SURJUDPD� GH�,QJHQLHUtD�$JUtFROD���

� (675$7(*,$6�3$5$�$&78$/,=$5�<�02'(51,=$5�(/�&855Ì&8/2��
���� �3DSHO�GH�OD�XQLYHUVLGDG�
/DV� XQLYHUVLGDGHV� SRU� PHGLR� GH� VXV� GHSDUWDPHQWRV� DFDGpPLFRV� \� RWUDV� XQLGDGHV� FRPR�FRPLWpV� GH� FDUUHUD�� FRPLWp� GH� FRRUGLQDGRUHV� GH� XQLGDGHV�� SXHGHQ� SDUWLFLSDU� GH� YDULDV�PDQHUDV�HQ�OD�DFWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR���6LQ�HPEDUJR��DQWHV�GH�HPSH]DU�D�GLVFXWLU�HVH��GHEH�UHFRUGDUVH�TXH�HO�FXUUtFXOR�FRPSUHQGH��QR�VyOR� ODV� DVLJQDWXUDV� VLQR� WDPELpQ� WRGDV� DTXHOODV� DFWLYLGDGHV� TXH� OH� SHUPLWHQ� DO� HVWXGLDQWH�REWHQHU� XQD� IRUPDFLyQ� LQWHJUDO�� /RV� SURJUDPDV� GH� FDGD� DVLJQDWXUD� VH� GHEHQ� UHYLVDU� \�DFWXDOL]DU� SHULyGLFDPHQWH�� 0X\� LPSRUWDQWH� HV� OD� DFWXDOL]DFLyQ� GH� VX� ELEOLRJUDItD�� � (Q� HO�GHVDUUROOR�GHO�SODQ�GH�HVWXGLRV��HV�IXQGDPHQWDO�HO�JUDGR�GH�FRPSURPLVR�GHO�SURIHVRU�FRQ�OD�HQVHxDQ]D�\�OD�LQYHVWLJDFLyQ��OD�H[LJHQFLD�D�ORV�HVWXGLDQWHV�\��OD�DFWXDOL]DFLyQ�GH�ORV�GLIHUHQWHV�WySLFRV�EDVDGRV�HQ�ODV�QXHYDV�WHFQRORJtDV���



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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$FWXDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�FXUUtFXOR�HQ�LQJHQLHUtD�DJUtFROD��'RF��)LQDO�
 

19

/D�DFWXDOL]DFLyQ�GHO�FXUUtFXOR�GHEH�SDUWLU�GH�YDULDV�FRQVLGHUDFLRQHV���
➭ ([LJHQFLDV�GH�OD�RIHUWD�\�GHPDQGD�GH�ELHQHV�\�VHUYLFLRV��WDQWR�HQ�FDQWLGDG�FRPR�FDOLGDG��WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��
➭ 1HFHVLGDG�GH�UHYLVLRQHV�\�DXWR�HYDOXDFLRQHV�SHULyGLFDV�TXH�SHUPLWDQ�PHGLU�ORV�SURJUHVRV��UHWURFHVRV��RFXUULGRV��
➭ $QiOLVLV� GH� ODV� QXHYDV� WHFQRORJtDV� \� VX� DSOLFDELOLGDG� D� QLYHO� GHO� SDtV� \� GHO� VHFWRU�SURGXFWLYR�\�DFDGpPLFR��
➭ 5HVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�TXH�VH�UHDOL]D�HQ�HO�SDtV�\�HQ�ORV�SDtVHV�GH�OD�UHJLyQ��
➭ (QFXHVWDV�DSOLFDGDV�D�HJUHVDGRV�\�D�HPSOHDGRUHV��
➭ 3URSyVLWRV�HVER]DGRV�HQ�ORV�SODQHV�GH�GHVDUUROOR�D�QLYHO�QDFLRQDO�H�LQVWLWXFLRQDO���
���� )OH[LELOLGDG�GHO�SODQ�GH�HVWXGLRV�
/RV� SODQHV� GH� HVWXGLRV� GHEHQ� � SHUPLWLUOH� DO� HVWXGLDQWH� SDUWLFLSDU� HQ� OD� GHILQLFLyQ� GH� XQ�SURFHVR� IRUPDWLYR��PHGLDQWH� OD� VHOHFFLyQ� GH� DVLJQDWXUDV� HOHFWLYDV�� GH� WLSR� KXPDQtVWLFR�� GH�SURIXQGL]DFLyQ� R� GH� FDUiFWHU� WpFQLFR�� GLIHUHQWHV� D� ODV� GH� OD� FDUUHUD� GH� ,QJHQLHUtD�$JUtFROD���'HEH�KDEHU�XQD�UHQRYDFLyQ�FRQWLQXD�GH� ORV�SODQHV�GH�HVWXGLR�GH�DFXHUGR�FRQ�HO�GHVDUUROOR�FLHQWtILFR�\�WpFQLFR�\�ORV�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�GH�ORV�GRFHQWHV���/RV�SODQHV�GH�HVWXGLRV�GHEHUtDQ�FRQWHPSODU�WUHV�JUXSRV�GH�DVLJQDWXUDV�HQ�VX�SDUWH�IOH[LEOH���
➭ $VLJQDWXUDV�GH�SURIXQGL]DFLyQ���(V�XQ�FRQMXQWR�GH�PDWHULDV�TXH�OH�SHUPLWHQ�DO�HVWXGLDQWH�DVLPLODU�\�DSOLFDU�ORV�FRQRFLPLHQWRV�GHO�Q~FOHR�EiVLFR�R�PDWHULDV�REOLJDWRULDV��HQ�XQD�GH�ODV�iUHDV�HVSHFtILFDV�GH�OD�FDUUHUD��HV�GHFLU�HQ���

� 5LHJRV��GUHQDMHV�\�FRQVHUYDFLyQ�GH�VXHORV��
� ,QJHQLHUtD�GH�SRVWFRVHFKD�\�DJURLQGXVWULD��
� 0DTXLQDULD�DJUtFROD�\�PHFDQL]DFLyQ��
� &RQVWUXFFLRQHV�UXUDOHV���

➭ $VLJQDWXUDV� HOHFWLYDV� WpFQLFDV�� TXH� OH� VLUYHQ� DO� HVWXGLDQWH� GH� FRPSOHPHQWR�GH� ODV� iUHDV�EiVLFDV� GH� OD� FDUUHUD�� FRPR� VRQ� ODV� PDWHPiWLFDV�� OD� ItVLFD� R� ODV� FLHQFLDV� DJUtFRODV� R� GH�LQJHQLHUtD���
➭ &XUVRV�GH�FRQWH[WR�� �/H�SURSRUFLRQDQ�DO�HVWXGLDQWH�XQD�DPSOLD�\� ULFD�SHUVSHFWLYD�GH�VX�HQWRUQR��GH�OD�VRFLHGDG��GH�OD�FXOWXUD��GH�OD�KLVWRULD�R�GHO�PHGLR�DPELHQWH���
➭ 7UDEDMR�GH�JUDGR���7RGR�HVWXGLDQWH�GH�,QJHQLHUtD�$JUtFROD�GHEH�GHVDUUROODU�XQ�WUDEDMR�GH�JUDGR FRPR�UHTXLVLWR�SDUD�RSWDU�DO�WtWXOR�GH�LQJHQLHUR���([LVWHQ�YDULDV�PRGDOLGDGHV���

� 3UR\HFWR�GH�JUDGR�
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� 0RQRJUDItD�
� 3DVDQWtDV�
� 7UDEDMR�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�
� 6HPLQDULR�GH�LQYHVWLJDFLyQ�
� &XUVRV�GH�SRVWJUDGR��

���� )RUPDFLyQ�EiVLFD�\�IRUPDFLyQ�FRPR�LQJHQLHUR�
(O� UiSLGR� GHVDUUROOR� WHFQROyJLFR�� HVSHFLDOPHQWH� HQ� ODV� FRPXQLFDFLRQHV�� OD� RIHUWD� \� � OD�GHPDQGD� GH� ELHQHV� \� VHUYLFLRV� D� QLYHO�PXQGLDO�� DVt� FRPR� OD� FRPSHWLWLYLGDG� D� QLYHO� GH� ODV�GLIHUHQWHV�SURIHVLRQHV�\�GLVFLSOLQDV��HV�XQD�UHDOLGDG���(VWR�LPSOLFD�IRUPDU�LQJHQLHURV�FDSDFHV�GH� UHVSRQGHU� HILFLHQWHPHQWH� DO� VHFWRU� SURGXFWLYR� FRQ� FRQRFLPLHQWRV�� WpFQLFDV�� DFWLWXGHV��GHVWUH]DV�� HWF�� TXH� SHUPLWDQ� HOHYDU� OD� FDOLGDG� GH� OD� SURGXFFLyQ�� PHGLDQWH� OD� XWLOL]DFLyQ�UDFLRQDO� GH� ORV� UHFXUVRV� UHQRYDEOHV� HQPDUFDGRV� GHQWUR� GHO� FRQFHSWR� GH� FRPSHWLWLYLGDG� \�VRVWHQLELOLGDG���/RV� DJULFXOWRUHV� � GHEHQ� WHQHU� GLVSRQLEOHV� WHFQRORJtDV� TXH� OH� SHUPLWDQ� FRPSHWLU� HQ� ORV�PHUFDGRV�LQWHUQDFLRQDOHV��SURGXFLHQGR�ELHQHV�GH�H[FHOHQWH�FDOLGDG�D�XQ�FRVWR�UD]RQDEOH���(V�QHFHVDULR�DWHQGHU�DO�SURGXFWRU�PHGLDQWH�HO�GHVDUUROOR�GH�VXV�SURSLRV�VLVWHPDV�GH�PpWRGRV�\�WpFQLFDV�� FRQ� HO� ILQ� GH� RSWLPL]DU� HO� XVR�GH� VXV� UHFXUVRV�\� DXPHQWDU� VX� HILFLHQFLD�� � 3RU� RWUD�SDUWH�� VH�GHEHQ� IRUPDU�SURIHVLRQDOHV�TXH� WHQJDQ�XQD�FDSDFLGDG�GH� LQQRYDFLyQ�SHUPDQHQWH��FRPR� HQ� HO� FDVR� GH� GHVDUUROODU� XQD� DJULFXOWXUD� PiV� WHFQLILFDGD�� FRQ� XQ�PD\RU� XVR� GH� ODV�KHUUDPLHQWDV�FLHQWtILFDV��FRQ�XQD�LPSOHPHQWDFLyQ�GH�ORV�VHUYLFLRV�GHO�iUHD�GH�OD�LQIRUPiWLFD�\�FRQ�DSOLFDFLyQ�GH�ORV�GHVDUUROORV�GH�OD�ELRWHFQRORJtD���/RV�SURIHVLRQDOHV�GHEHQ�VDEHU�IRUPXODU�\�DSOLFDU�VROXFLRQHV�FRPSDWLEOHV�FRQ�ORV�UHFXUVRV�TXH�OH� RIUHFH� HO� PHGLR�� � (VWR� VXSRQH� EULQGDU� XQD� IRUPDFLyQ� YHUViWLO�� FX\RV� SULQFLSLRV� VHDQ�DSOLFDEOHV� D� ODV� SRVLELOLGDGHV� GHO� DJULFXOWRU�� � $GHPiV� HV� QHFHVDULR� IRUPDU� D� HVWRV� QXHYRV�SURIHVLRQDOHV� FRQ� FRQRFLPLHQWRV�� KDELOLGDGHV� H� LQLFLDWLYDV� SDUD� TXH� SXHGDQ� JHQHUDU�SRVWHULRUPHQWH�VX�SURSLD�IXHQWH�GH�WUDEDMR��GHVHPSHxiQGRVH�FRPR�HPSUHVDULRV���)RUPDFLyQ�EiVLFD�
3DUD�XQD�DGHFXDGD�IRUPDFLyQ�LQWHJUDO�\�HVWUXFWXUDGD�GHO� LQJHQLHUR�DJUtFROD�HV�IXQGDPHQWDO�XQ�FRQRFLPLHQWR�\�HQWHQGLPLHQWR�GH�ODV�FLHQFLDV�EiVLFDV��WDOHV�FRPR�OD�ItVLFD��ODV�PDWHPiWLFDV�\ OD�ELRORJtD��TXH�OH�SHUPLWDQ�HQWHQGHU�PHMRU�HO�RULJHQ�GH�ORV�SUREOHPDV�WHFQROyJLFRV�\�OH�GHQ�ODV�EDVHV�SDUD�SODQWHDU�VROXFLRQHV�DGHFXDGDV���(VWDV�iUHDV�GHO�FRQRFLPLHQWR�HVWiQ�RULHQWDGDV�D�OD�DVLPLODFLyQ�GH�OH\HV��SULQFLSLRV�\�FRQFHSWRV�IXQGDPHQWDOHV� TXH� OH� SHUPLWDQ� JHQHUDU� DO� HVWXGLDQWH� XQD� DOWD� FDSDFLGDG� GH� DEVWUDFFLyQ� \�VtQWHVLV� GH� ORV� SUREOHPDV�� 3RU� OR� WDQWR� ODV� FLHQFLDV� EiVLFDV� GHEHQ� VHU� HQWHQGLGDV� FRPR� XQ�PHGLR�\�QR�FRPR�XQ�ILQ�HQ�Vt�PLVPDV��
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�/D� FRQWULEXFLyQ� GH� ODV� &LHQFLDV� %iVLFDV� HVWi� HQ� UHODFLyQ� GLUHFWD� HQ� OD� PHGLGD� HQ� TXH� ORV�FRQWHQLGRV�VHDQ�UHOHYDQWHV��SHUWLQHQWHV��XWLOL]DEOHV�HQ�OD�IRUPDFLyQ�WHFQROyJLFD�\�DSOLFDEOHV�HQ�HO�HMHUFLFLR�SURIHVLRQDO��GH�OR�FRQWUDULR�VX�XWLOLGDG�VHUi�OLPLWDGD���)RUPDFLyQ�SURIHVLRQDO�
/RV� REMHWLYRV�GH� OD� IRUPDFLyQ�SURIHVLRQDO� HVWiQ� FHQWUDGRV�HQ� OD� DGTXLVLFLyQ�GH� FRQFHSWRV�\�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�HQ�ODV�iUHDV�GH�GHVHPSHxR�SURIHVLRQDO��FRPSOHPHQWDGDV�FRQ�ODV�DVLJQDWXUDV�GH�ODV�OtQHDV�GH�SURIXQGL]DFLyQ�\�SRU�HO�WUDEDMR�GH�JUDGR���(VWD�IDVH�GH�IRUPDFLyQ�GHEH�PRWLYDU�HO�LQWHUpV�GHO�HVWXGLDQWH�KDFLD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�LQGXFLpQGROH�D�DGTXLULU�OD�KDELOLGDG�QHFHVDULD�SDUD�TXH�HO�HVWXGLDQWH�VHD�FDSD]�GH�VROXFLRQDU�DGHFXDGDPHQWH�SUREOHPDV�GHO�VHFWRU���/RV� FRQWHQLGRV� GH� ODV� DVLJQDWXUDV� GHEHUiQ� FRUUHVSRQGHU� D� ORV� VLVWHPDV� SURGXFWLYRV� \�JHUHQFLDOHV� GH� ORV� DJULFXOWRUHV� \�R� HPSUHVDULRV�� FRQVLGHUDQGR� ODV� UHVWULFFLRQHV� \�FRPSOHMLGDGHV�HQ�ODV�HWDSDV�GHO�FLFOR�SURGXFWLYR�KDVWD�HO�SURFHVDPLHQWR�\�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�FRVHFKDGRV���(V� QHFHVDULR� LQWURGXFLU� ODV� SUiFWLFDV� SURIHVLRQDOHV�� FRPR� SDVDQWtDV� D� ILQ� GH� SHUPLWLU� DO�HVWXGLDQWH� XQD� YLQFXODFLyQ� GLUHFWD� FRQ� HO� VHFWRU�� OD� DSOLFDFLyQ� GH� VXV� FRQRFLPLHQWRV�� OD�FRQIURQWDFLyQ�FRQ�OD�UHDOLGDG�\�OD�PRGXODFLyQ�GH�VXV�SULQFLSLRV�\�FRQFHSWRV�DGTXLULGRV���'XUDQWH� ODV� GRV� HWDSDV� GH� IRUPDFLyQ� PHQFLRQDGDV� HV� QHFHVDULR� TXH� HO� IXWXUR� SURIHVLRQDO�WHQJD� FRQRFLPLHQWRV� GH� ODV� FRQGLFLRQHV� DFWXDOHV� \� IXWXUDV� HQ� TXH� VH� GHVDUUROODUi� OD�DJULFXOWXUD�� DVt� FRPR� WDPELpQ� GHO� FRQWH[WR� VRFLDO� \� HFRQyPLFR� GH� OD�PLVPD� �LGLRVLQFUDVLD��FXOWXUD�\�QHFHVLGDGHV�GHO�DJULFXOWRU�FRORPELDQR���OR�FXDO�VH�HVSHUD�REWHQHU�SRU�PHGLR�GH�ORV�FXUVRV�GH�FRQWH[WR��GH�DSHUWXUD�\�GHO�iUHD�HFRQyPLFD���7DPELpQ�UHTXLHUH�QXHVWUR�SURIHVLRQDO�GH�XQD�IRUPDFLyQ�FRQ�VyOLGDV�EDVHV�HQ�ODV�iUHDV�GH�OD�HFRORJtD�\�PHGLR�DPELHQWH�\�GH�LQIRUPiWLFD���(Q� UHVXPHQ�� ODV� DVLJQDWXUDV� \� ORV� FRQWHQLGRV� GHEHQ� HVWDU� RULHQWDGRV� D� ORJUDU� TXH� ORV�SURIHVLRQDOHV� QR� VyOR� HJUHVHQ� GRPLQDQGR� ORV� IXQGDPHQWRV� GH� ODV� FLHQFLDV� EiVLFDV� \� OD�WHFQRORJtD� DJUtFROD�� VLQR� TXH� HVWpQ� FDSDFLWDGRV� SDUD� DGPLQLVWUDU� XQLGDGHV� GH� SURGXFFLyQ�DJUtFRODV� \� SDUD� GHVHPSHxDUVH� FRQ� KDELOLGDG� \� GHVWUH]D� HQ� WRGDV� ODV� iUHDV� GH� DSOLFDFLyQ�SURIHVLRQDO�� LQLFLDQGR� FRQ� HO� GLDJQyVWLFR� GHO� SUREOHPD�� LGHQWLILFDQGR� ODV� VROXFLRQHV� \�WRPDQGR�OD�GHFLVLyQ�PiV�DGHFXDGD��DFRUGH�FRQ�ORV�UHFXUVRV�SURGXFWLYRV�GLVSRQLEOHV�������� /D�IRUPDFLyQ�HQ�DVSHFWRV�GH�OD�FDUUHUD�
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/D� IRUPDFLyQ� HQ� WRGDV� ODV� iUHDV�SURIHVLRQDOHV�GHEH� VHU� UHDOL]DGD�GH�XQD�PDQHUD� WDO�TXH� VH�FRPSOHPHQWHQ� ORV� IXQGDPHQWRV� WHyULFRV� FRQ� OD� H[SHULPHQWDFLyQ� \� FRQ� ODV� YLYHQFLDV�LQGXVWULDOHV�H�LQYHVWLJDWLYDV���7RGD�HVWD�LQWHUDFFLyQ�GDUi�SDVR�PiV�IiFLOPHQWH�D�OD�JHQHUDFLyQ�GH�WHFQRORJtDV�DSOLFDEOHV�D�QXHVWUR�PHGLR���(O� SHQV~P� GHEHUi� VHU� VXILFLHQWHPHQWH� IOH[LEOH� \� VRPHWLGR� D� FRQWLQXD� UHYLVLyQ� SDUD� OD�DFWXDOL]DFLyQ�GH�ORV�FRQWHQLGRV��FRQ�HO� ILQ�GH�TXH�HOORV�VH�SXHGDQ�LU�DGDSWDQGR�IiFLOPHQWH�D�ORV�FDPELRV�\�DYDQFHV�GHO�VDEHU���/D� LQYHVWLJDFLyQ� HV� QHFHVDULD� SDUD� OD� DFWXDOL]DFLyQ� SHUPDQHQWH� GH� OD� FDUUHUD� GH� ,QJHQLHUtD�$JUtFROD�\�GH�OD�DFWLYLGDG�GRFHQWH���/D�H[WHQVLyQ�VH�FRQFLEH�FRPR�WUDQVIHUHQFLD�GH�UHVXOWDGRV�GH� LQYHVWLJDFLyQ� KDFLD� HO� VHFWRU� SURGXFWLYR� \� D� OD� FRPXQLGDG�� � (Q� OD� LQYHVWLJDFLyQ� \� OD�H[WHQVLyQ�GHEHQ� LQWHUDFWXDU�GRFHQWH�²�HVWXGLDQWH�²�PHGLR�� �/D�LQYHVWLJDFLyQ�GHEH�UHDOL]DUVH�HQ�GRV�QLYHOHV��WHFQRORJtD�GH�SXQWD�\�DSOLFDFLRQHV�WHFQROyJLFDV���(O�GRFHQWH�GHEH�KDFHU�SDVDQWtDV�SDUD�FRQRFHU�HO�PHGLR��SDUD� LQYROXFUDUVH�FRQ�pO�\�DVt� WHQHU�VXILFLHQWHV� HOHPHQWRV� GH� MXLFLR� SDUD� SRGHU� GLULJLUODV� D� ORV� HVWXGLDQWHV�� � 7DQWR� ODV� SDVDQWtDV�FRPR�HO�VHPHVWUH�SUiFWLFR�VRQ�H[FHOHQWHV�PHGLRV�SDUD� OD� IRUPDFLyQ�GHO�HVWXGLDQWH�\�SDUD�OD�SURPRFLyQ� GH� OD� FDUUHUD�� � eVWDV� GHEHQ� VHU� RSWDWLYDV� \� WHQHU� HQ� FXHQWD� ODV� IDFLOLGDGHV� SDUD�UHDOL]DUODV�� �/DV�SDVDQWtDV�\� � ORV� VHPHVWUHV�GH�SUiFWLFD� VRQ�QHFHVDULRV�� �6H�GHEHQ�UHDOL]DU�HQ�HQWLGDGHV� WDQWR� JXEHUQDPHQWDOHV� FRPR� QR� JXEHUQDPHQWDOHV�� 'HEH� H[LVWLU� XQD� FODUD�UHJODPHQWDFLyQ���6H�GHEHQ�HVFRJHU�HVWXGLDQWHV�FRQ�EXHQ�GHVHPSHxR�DFDGpPLFR���(O�WUDEDMR�GH�JUDGR�HV�LQGLVSHQVDEOH�D�QLYHO�GH�SUHJUDGR�ODV�SUiFWLFDV�GH��0RQLWRULD�VRQ�QHFHVDULDV���
���� /RV�PRGHORV�SHGDJyJLFRV�
&RQ� HO� ULWPR� GH� FDPELR� GH� OD� WHFQRORJtD�� GH� OD� SURGXFFLyQ� FLHQWtILFD� \� GH� ORV� SURFHVRV�FXOWXUDOHV��VH�UHTXLHUH�XQ�LQJHQLHUR�PiV�YHUViWLO��FRQ�EXHQRV�IXQGDPHQWRV�HQ�FLHQFLDV�EiVLFDV�\ FRQ�PD\RU�FDSDFLGDG�GH�DFFHVR�D�ORV�PHGLRV�HOHFWUyQLFRV�GH�FRPXQLFDFLyQ���/R�DQWHULRU�LPSOLFD�SDVDU�GH�SHGDJRJtDV�EDVDGDV�HQ�OD�FODVH�PDJLVWUDO�\�HQ�XQD�DFXPXODFLyQ�H[FHVLYD�GH�FRQRFLPLHQWRV��D�SHGDJRJtDV�TXH�VH�IXQGDPHQWHQ�HQ�XQD�PD\RU�YDORUDFLyQ�\�HQ�XQ� PD\RU� ULJRU� GH� OD� FRPXQLFDFLyQ� RUDO� \� HVFULWD�� TXH� OH� SHUPLWDQ� DO� HVWXGLDQWH� DGTXLULU�GHVWUH]DV��FRQ�PD\RU�DXWRQRPtD�\�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV���(O�GRFHQWH�QR�GHEH�VHU�XQ�LQIRUPDGRU��VLQR�XQ�GRFHQWH�IRUPDGRU��FHQWUDQGR�HO�HVIXHU]R�HQ�HO�PRGHOR�SHGDJyJLFR�SDUD�TXH�HO�HVWXGLDQWH�DGTXLHUD�KiELWRV�GH�LQGHSHQGHQFLD��FUHDWLYLGDG�\�FDSDFLGDG� WpFQLFD� FRQ� UHVSRQVDELOLGDG� VRFLDO�� � (O� GRFHQWH� GHEH� FRQRFHU� ORV� SUREOHPDV� GHO�VHFWRU� SURGXFWLYR� \� GH� OD� FRPXQLGDG� DJUtFROD� FRQ� HO� ILQ� GH� WHQHU� XQD� PHMRU� YLVLyQ� SDUD�RULHQWDU�HO�WUDEDMR�GHO�HVWXGLDQWH��HQ�FRUUHVSRQGHQFLD�FRQ�ODV�QHFHVLGDGHV�UHDOHV�TXH�WLHQH��HO�SURGXFWRU���
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(V� QHFHVDULR� TXH� HO� GRFHQWH�PHMRUH� ODV� HVWUDWHJLDV� GH� HQVHxDQ]D²DSUHQGL]DMH�� FHQWUDQGR� VX�DFWLYLGDG�HQ�HO�DSUHQGL]DMH�SDUWLFLSDWLYR�GHO�HVWXGLDQWH�\�QR�HQ�OD�WUDQVPLVLyQ�HQFLFORSHGLVWD�GH�FRQFHSWRV���6H�GHEH�KDFHU�pQIDVLV�HQ�TXH�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�LQFOX\DQ�GHQWUR�GH�VX�PLVLyQ�XQ�SUR\HFWR� SHGDJyJLFR� TXH� OH� SHUPLWD� D� ORV� GRFHQWHV� ´PRGHUQL]DUVHµ� SHGDJyJLFD� \�FRQWLQXDPHQWH�� GH� OR� FRQWUDULR� QR� HV� SRVLEOH� ORJUDU� FUHDWLYLGDG�� KDELOLGDG�� DFWLWXG�LQYHVWLJDWLYD��LQGHSHQGHQFLD�HQ�HO�HGXFDQGR���(O�GRFHQWH�GHEH�PDQHMDU�ODV�HVWUXFWXUDV�EiVLFDV�GH�OD�PDWHULD��DGHPiV�GH�WHQHU�FDSDFLGDG�GH�GLUHFFLRQDU� \� SURPRYHU� H� LQFHQWLYDU� OD� SURIXQGL]DFLyQ�� HQ� HO� WHPD� PLVPR�� VHU� SDUWH� GHO�HVWXGLDQWH��'H�HVWD�PDQHUD�UHDOPHQWH�VH�SXHGH�OOHJDU�D�SUDFWLFDU�XQD�SHGDJRJtD�LQWHQVLYD�H�LQWHQWDU� XQ� YHUGDGHUR� FDPELR�� � 3RU� OR� WDQWR�� HO� GRFHQWH� GHEH� HVWDU� SUHSDUDGR� FRQ� ORV�FRQRFLPLHQWRV�VXILFLHQWHV�SDUD�UHVROYHU� ODV� LQTXLHWXGHV�GH�ORV�HVWXGLDQWHV��'HEH�OHHU�ELHQ�HO�LQJOpV�SDUD�WHQHU�DFFHVR�D�OD�~OWLPD�LQIRUPDFLyQ�\�SRGHU�OOHJDU�GH�HVWD�PDQHUD�D�UHVSRQGHU�DO�FRPSURPLVR�TXH�HVWi�DVXPLHQGR���(O�SURIHVRU�GHEH�WRPDU�XQD�DFWLWXG�GH�FDPELR��UHHPSOD]DQGR�ODV�FODVHV�PDJLVWUDOHV�SRU�RWUDV�PiV� SDUWLFLSDWLYDV� TXH� SHUPLWDQ� OD� LQWHUDFFLyQ� SURIHVRU²HVWXGLDQWH�� SDUD� OOHJDU� D� UHVROYHU�SUREOHPDV� GHO� VHFWRU� SURGXFWLYR�� 'HEH� LQFOXLU� OD� FXOWXUD� GH� ORV� VHPLQDULRV� SDUD� TXH� ORV�HVWXGLDQWHV�LQYHVWLJXHQ�\�SODQWHHQ�VROXFLRQHV�D�SUREOHPDV��������� /D�LQYHVWLJDFLyQ�\�OD�HGXFDFLyQ�FRQWLQXDGD�
,QYHVWLJDFLyQ�
(V�QHFHVDULD�OD�SDUWLFLSDFLyQ�GHO�GRFHQWH�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FRQ�HO�ILQ�GH�REWHQHU�XQD� GRFHQFLD� PiV� DFWXDOL]DGD� \� DFRUGH� FRQ� HO� GHVDUUROOR� GHO� FRQRFLPLHQWR� FLHQWtILFR� \�WHFQROyJLFR���/D�LQYHVWLJDFLyQ�GHEH�HVWDU�FHQWUDGD�HQ�OD�JHQHUDFLyQ�GH�WHFQRORJtDV��TXH�WHQJDQ�DSOLFDFLyQ� SUiFWLFD� \� PHGLDWD� SDUD� OD� UHDOLGDG� WHFQROyJLFD�� HFRQyPLFD� \� VRFLDO� GH� QXHVWUR�PHGLR���/D� XQLYHUVLGDG� GHEH� JHQHUDU� PHFDQLVPRV� SDUD� TXH� HO� GRFHQWH� VH� PRWLYH� D� UHDOL]DU�LQYHVWLJDFLyQ�� GHEH� HVWUHFKDU� YtQFXORV� D� WUDYpV� GH� FRQYHQLRV� FRQ� HQWLGDGHV�� JUHPLRV�SURGXFWRUHV�� HPSUHVDV�� HWF��� SDUD� JHQHUDU� SURFHVRV� LQYHVWLJDWLYRV�� GHEH� SURSLFLDU� TXH� ORV�GRFHQWHV�UHDOLFHQ�FXUVRV�GH�SRVWJUDGR��PDHVWUtD��GRFWRUDGR����8QD�IRUPD�GH�FLPHQWDU�OD�LQYHVWLJDFLyQ�HV�PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�SURJUDPDV�D�QLYHO�GH�PDHVWUtD�\�GRFWRUDGRV��FRQVLGHUDQGR�TXH�OD�LQYHVWLJDFLyQ�HV�HO�HMH�GH�ORV�SURJUDPDV�D�QLYHO�GH�SRVWJUDGR���/DV�iUHDV�GH�LQYHVWLJDFLyQ�TXH�UHTXLHUH�HO�SDtV�HQ�,QJHQLHUtD�$JUtFROD�VRQ�HQWUH�RWUDV��
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PDQHMR�SRVWFRVHFKD�\�FRQVHUYDFLyQ�GH�DOLPHQWRV�\�RWURV�SURGXFWRV�DJUtFRODV��DGHFXDFLyQ�GHO�PHGLR� SDUD� OD� SURGXFFLyQ�� RSWLPL]DFLyQ� GHO� XVR� GHO� DJXD� \� VXHOR� SDUD� HO� GHVDUUROOR�DJURSHFXDULR��GHVDUUROOR�UXUDO��DXWRPDWL]DFLyQ��UREyWLFD�\�ELRLQJHQLHUtD���([WHQVLyQ�
(V�FRQYHQLHQWH�TXH�ORV�SURJUDPDV�FXUULFXODUHV�UHDOLFHQ�DFWLYLGDGHV�GH�H[WHQVLyQ�R�VHUYLFLRV�D�OD�FRPXQLGDG�DJUtFROD��D�ILQ�GH�YLQFXODU�D�VXV�IXWXURV�HJUHVDGRV�FRQ�HO�VHFWRU�SURGXFWLYR��FRQ�ODV�IDPLOLDV�FDPSHVLQDV��FRQ�XQLGDGHV�GH�SURGXFFLyQ��HWF���SUHVWDQGR�VHUYLFLRV�HQ�EHQHILFLR�GH�ORV�DJULFXOWRUHV�\�GH�OD�VRFLHGDG�HQ�JHQHUDO���/DV�DFWLYLGDGHV�GH�H[WHQVLyQ�SHUPLWHQ�XQD�YLQFXODFLyQ�GLUHFWD�FRQ�HO�PHGLR�UXUDO��HQULTXHFHQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�ORV�SURIHVLRQDOHV��LQWHJUDQ�OD�WHRUtD�FRQ�OD�SUiFWLFD�SHUPLWLHQGR�DO�HVWXGLDQWH� \� DO� GRFHQWH� XQD� PD\RU� FRPXQLFDFLyQ� FRQ� DJULFXOWRUHV�� OtGHUHV� FRPXQDOHV��DJUHPLDFLRQHV�GH�SURGXFWRUHV�\�GH�SURIHVLRQDOHV����
��� 5(/$&,21(6� <� (675$7(*,$6� '(� /$� 81,9(56,'$'� &21� /26� 6(&725(6��352'8&7,92��3Ô%/,&2�<�&2081,7$5,2��
'HVGH� HO� SXQWR� GH� YLVWD� SUiFWLFR� QR� KD\� XQD� GLIHUHQFLDFLyQ� HQWUH� ORV� WUHV� VHFWRUHV� DQWHV�PHQFLRQDGRV��WRGRV�ORV�VHFWRUHV�GHEHQ�DSXQWDU�D�OD�SURGXFFLyQ�HQ�HO�iPELWR�TXH�OHV�FRPSLWH��(Q� &RORPELD� HO� VHFWRU� DJURSHFXDULR� HV� GH� KHFKR� XQ� VHFWRU� SURGXFWLYR�� SRVLWLYD� R�QHJDWLYDPHQWH��(Q�VX�PD\RUtD�HV�PDQHMDGR�SRU� �HO�VHFWRU�SULYDGR�\�HQ�PHQRU�HVFDOD�SRU�HO�VHFWRU�S~EOLFR���(Q�DPERV�FDVRV�SDUWLFLSD�OD�FRPXQLGDG���/D� XQLYHUVLGDG� GHEH� SDUWLFLSDU� \� FRDG\XYDU� HQ� ORV� SODQHV� GH� GHVDUUROOR� UHJLRQDOHV��FRQMXQWDPHQWH�FRQ�ODV�HPSUHVDV�H�LQVWLWXFLRQHV�GHO�VHFWRU�DJURSHFXDULR�\�ORV�SURGXFWRUHV��/D�XQLYHUVLGDG�GHEH� OLGHUDU�SUR\HFWRV�\�DFWLYLGDGHV�TXH�JHQHUHQ� WHFQRORJtDV�R� � WUDQVILHUDQ� ODV�H[LVWHQWHV��EXVFDQGR�XQD�PD\RU�SURGXFWLYLGDG��SURWHJLHQGR�HO�PHGLR�DPELHQWH�\�HOHYDQGR�HO�QLYHO�GH�YLGD�GH�ODV�JHQWHV�GHO�FDPSR���/D� XQLYHUVLGDG�SXHGH� HVWUHFKDU� VXV� UHODFLRQHV�� D� WUDYpV� GH� SURJUDPDV�GH� LQYHVWLJDFLyQ�� HQ�GRQGH�FRPSURPHWD�VXV�SURSLRV�UHFXUVRV�\��D�VX�YH]��PRWLYH�D�ODV�LQVWLWXFLRQHV�\�HPSUHVDV�D�DSRUWDU� WDPELpQ� VXV� UHFXUVRV�� JHQHUDQGR� XQ� FRPSURPLVR�PXWXR�� HQ� GRQGH� ORV� UHVXOWDGRV�VHDQ�XWLOL]DGRV�\�DSOLFDGRV�SRU�ODV�PLVPDV�HPSUHVDV�\�DJULFXOWRUHV�GH�OD�UHJLyQ���,JXDOPHQWH�SXHGH�RIUHFHU�FXUVRV�GH�HGXFDFLyQ�FRQWLQXDGD�D�SURGXFWRUHV�\�WpFQLFRV��WUDQVIHULU�WHFQRORJtDV� D� SHTXHxRV� \� PHGLDQRV� SURGXFWRUHV�� KDFHU� GHPRVWUDFLRQHV� HQ� GtDV� GH� FDPSR��HODERUDU�SXEOLFDFLRQHV� FRQ� ORV� UHVXOWDGRV�GH� VXV�DFWLYLGDGHV� LQYHVWLJDWLYDV�R�GH� WpFQLFDV�GH�IiFLO�DSOLFDFLyQ�HQ� ORV�GLIHUHQWHV�FDPSRV�GH� OD�SURGXFFLyQ�R�FRQVHUYDFLyQ�GH� ODV�FRVHFKDV�\�SURGXFWRV�GH�RULJHQ�DJURSHFXDULR��
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�3RGUi�WDPELpQ�SURPRYHU�OD�LQWHJUDFLyQ�\�DPSOLDU�VXV�UHODFLRQHV�FRQ�ORV�GLIHUHQWHV�VHFWRUHV��D�WUDYpV� GH� OD� FRQVWLWXFLyQ� GH� UHGHV� WHPiWLFDV� GH� FRRSHUDFLyQ� WpFQLFD� \� GH� VLVWHPDV� GH��LQIRUPDFLyQ��XWLOL]DQGR� ORV�PHGLRV�PRGHUQRV�GH� FRPXQLFDFLyQ� FRPR�HO� ,QWHUQHW�� HVWDEOHFHU�SURJUDPDV� GH� VHUYLFLRV� D� OD� FRPXQLGDG� R�� PHGLDQWH� OD� LQVWDODFLyQ� GH� FHQWURV� GH�H[SHULPHQWDFLyQ�R�JUDQMDV�GHPRVWUDWLYDV���(V� LPSRUWDQWH� � IRUWDOHFHU� OD�SDUWLFLSDFLyQ�GH� ORV� HJUHVDGRV�GH� ORV�SURJUDPDV�GH� � ,QJHQLHUtD�$JUtFROD� HQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� DFDGpPLFDV� H� LQYHVWLJDWLYDV� GH� OD� XQLYHUVLGDG�� 6H�GHEHQ� SURPRYHU� ODV� SDVDQWtDV� HPSUHVDULDOHV� SDUD� ORV� HVWXGLDQWHV�� DVt� FRPR� GHVDUUROODU�DOJXQRV�WUDEDMRV�GH�JUDGR�FRQ�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�R�HPSUHVDV�FRPSURPHWLGDV�FRQ�OD�JHQHUDFLyQ�\�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD���
���� 5(&20(1'$&,21(6��3DUD� OD� IRUPDFLyQ�GH� LQJHQLHURV�DJUtFRODV� FRQ�YLVLyQ�GH� IXWXUR�\�GH�FRPSHWLWLYLGDG�D�QLYHO�QDFLRQDO�H�LQVWLWXFLRQDO��SURSRQHPRV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV���
���� ���$�ORV�SURJUDPDV�GH�,QJHQLHUtD�$JUtFROD���
• 5HYLVDU�SHULyGLFDPHQWH�HO�SODQ�GH�HVWXGLRV�� LQFOX\HQGR�HO�SURJUDPD�GH�FDGD�XQD�GH� ODV�DVLJQDWXUDV�TXH�OR�FRQVWLWX\HQ��
• (VWUXFWXUDU� HO� FXUUtFXOR�GH� WDO� IRUPD�TXH� WHQJD� �XQ�iUHD�HFRQyPLFD�DGPLQLVWUDWLYD� �PiV�DPSOLD \��XQ�LPSRUWDQWH�HVSDFLR�IOH[LEOH��
• 'DU�UHOHYDQFLD�D�OD�IRUPDFLyQ�HQ�FLHQFLDV�EiVLFDV��
• *HQHUDU WRGD�XQD�PRWLYDFLyQ�SDUD�TXH�HO�IXWXUR�LQJHQLHUR�DJUtFROD�VH�VLHQWD�RUJXOORVR�GH�VX SURIHVLyQ�\�SXHGD�LPSDFWDU�HQ�HO�TXHKDFHU�SURIHVLRQDO��(V�FRPSURPLVR�VX\R�FRQVROLGDU�OD LGHQWLGDG�GH�OD�FDUUHUD��
• 5HYLVDU� SHULyGLFDPHQWH� WDQWR� ODV� PHWRGRORJtDV� GH� HQVHxDQ]D� FRPR� GH� HYDOXDFLyQ� GHO�DSUHQGL]DMH��
• %XVFDU�XQD�PD\RU�LQWHUDFFLyQ�HQWUH�ORV�GRFHQWHV�D�WUDYpV�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ�\�GH H[WHQVLyQ��
• ,PSXOVDU�OD�HODERUDFLyQ�GH�PDWHULDO�GLGiFWLFR��LPSUHVR��DXGLRYLVXDO��\�YLUWXDO��
• 3URPRYHU�OD�SXEOLFDFLyQ�GH�FRQIHUHQFLDV�\�DUWtFXORV�FLHQWtILFRV�\�WpFQLFRV�UHODFLRQDGRV�FRQ�OD ,QJHQLHUtD�$JUtFROD��
• 'LVHxDU�XQ�SURJUDPD�SHUPDQHQWH�GH�FDSDFLWDFLyQ�GH�GRFHQWHV��
• (VWDEOHFHU� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� VRSRUWHQ� ODV� HOHFWLYDV� GH� SURIXQGL]DFLyQ� GH� OD�FDUUHUD��
• ,QFHQWLYDU� HO� OLGHUD]JR� GHVGH� HO� LQLFLR� GH� OD� FDUUHUD�� HO� FXDO� OH� SHUPLWLUi� DO� HVWXGLDQWH��GHVWDFDUVH��YHQGHU�VXV�LGHDV��FRQYHQFHU��UHODFLRQDUVH�\�WHQHU�p[LWR���
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$GHPiV���
➭ (ODERUDU�QXHYDV�PHWRGRORJtDV�SHGDJyJLFDV��LQFUHPHQWDQGR�OD�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH�HQ OD�DSURSLDFLyQ�GHO�FRQRFLPLHQWR���
➭ )DFLOLWDU�\�HVWLPXODU�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�\�OD�PRWLYDFLyQ���
➭ (VWLPXODU�HO�WUDEDMR�HQ�JUXSR���
➭ 0HMRUDU� OD� FRPXQLFDFLyQ� RUDO� \� HVFULWD� GH� ORV� HVWXGLDQWHV� \� IXWXURV� LQJHQLHURV��KDELOLWiQGRORV� WDPELpQ� HQ� HO� HQWHQGLPLHQWR� EiVLFR� GH� XQD� VHJXQGD� OHQJXD��IXQGDPHQWDOPHQWH�HO�LQJOpV���
➭ 'HVDUUROODU� FRQFLHQFLD� HFROyJLFD� \� GH� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� HO� PDQHMR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV���
➭ 'HVDUUROODU�HO�HVStULWX�H[SHULPHQWDO�D�WUDYpV�GH�DGHFXDGDV�SUiFWLFDV�GH�ODERUDWRULRV���
➭ 3HUPLWLU� HO� FRQWDFWR� GH� ORV� HVWXGLDQWHV� FRQ� SUREOHPDV� UHDOHV� GH� LQJHQLHUtD� GHVGH� ORV�SULPHURV�QLYHOHV�GH�VX�IRUPDFLyQ�DFDGpPLFD���
➭ 3URSLFLDU� GLVFXVLRQHV� \� DQiOLVLV� DELHUWRV� VREUH� LQIRUPDFLyQ� WpFQLFD�� FyGLJRV�� QRUPDV�LQWHUQDFLRQDOHV��DVXQWRV�GH�OHJLVODFLyQ��DVHJXUDPLHQWR�GH�OD�FDOLGDG��HWF���
➭ 3HUPLWLU�DO�HVWXGLDQWH�HO�HPSOHR�GH�ORV�UHFXUVRV�WHFQROyJLFRV�PRGHUQRV�\�GH�FiOFXOR��TXH�KR\ VH�HQFXHQWUDQ�GLVSRQLEOHV��D�QLYHO�GH�VLPXODFLyQ�GH�SURFHVRV�\�VRIWZDUH�HVSHFLDOL]DGR��SDUD TXH� ORV� HVWXGLDQWHV� WHQJDQ� DFFHVR� D� ORV� PHGLRV� R� HOHPHQWRV� GH� WUDEDMR� TXH�SRVLEOHPHQWH�VH�YDQ�D�HQFRQWUDU�GXUDQWH��HO�HMHUFLFLR�SURIHVLRQDO���
➭ &DSDFLWDU� DO� HVWXGLDQWH� SDUD� OD� DXWRFUtWLFD� \� HO� � SHUPDQHQWH� FXHVWLRQDPLHQWR� KDFLD� OD�H[FHOHQFLD���
➭ (VWLPXODU�HO�GHEDWH�LGHROyJLFR�FRPR�SUHSDUDFLyQ�D�OD�YLGD�FLXGDGDQD��KDFLD�OD�SUiFWLFD�GH�OD�WROHUDQFLD�\�HO�SOXUDOLVPR�HQ�HO�PDUFR�GH�OD�GHPRFUDFLD�SDUWLFLSDWLYD���
➭ (VWLPXODU�OD�GLVFLSOLQD�GH�WUDEDMR�PHGLDQWH�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�PXOWLGLVFLSOLQDULRV���
➭ 3URPRYHU�SROtWLFDV�GH�LQWHJUDFLyQ�GH�ODV�IDFXOWDGHV�GH�XQD�PLVPD�XQLYHUVLGDG��SDUD�HYLWDU�OD�GXSOLFDFLyQ�GH�HVIXHU]RV���
➭ ,PSDUWLU� XQD� IRUPDFLyQ� KXPDQtVWLFD�� pWLFD�� HVWpWLFD� \� GH� UHVSHWR� D� OD� GLJQLGDG� GH� ODV�SHUVRQDV�\�VXV�GHUHFKRV���
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�)LQDOPHQWH� WRGR�HVWH�HVIXHU]R�VH�YHUi�GHVYDQHFLGR�VL�QR� IRUPDPRV�YHUGDGHURV�FLXGDGDQRV��DQWHV�TXH�SURIHVLRQDOHV��FRQ�DOWRV�YDORUHV�pWLFRV�\�PRUDOHV��FRQRFHGRUHV�GH�ORV�SUREOHPDV�GHO�SDtV�\�FRPSURPHWLGRV�FRQ�OD�WUDQVIRUPDFLyQ�GH�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFHQ���
���� ���$�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��
• /DV XQLYHUVLGDGHV� �GHEHQ� HVWDEOHFHU�SROtWLFDV� \� HVWUDWHJLDV�SDUD� IRPHQWDU�SURJUDPDV�GH�H[FHOHQFLD�DFDGpPLFD��
• 3URPRYHU� OD� SURGXFFLyQ� GH� FRQRFLPLHQWRV�� FRPSURPHWLHQGR� XQ� PD\RU� Q~PHUR� GH�GRFHQWHV \�HVWXGLDQWHV��TXH�EHQHILFLH�D�OD�FRPXQLGDG��
• (VWDEOHFHU� PHFDQLVPRV� GH� JHVWLyQ� SDUD� EXVFDU� XQD� PD\RU� HILFLHQFLD� � WDQWR� DFDGpPLFD�FRPR DGPLQLVWUDWLYDPHQWH��
• ,PSXOVDU� SODQHV� GH� GHVDUUROOR� D� FRUWR� \� D� PHGLDQR� SOD]R�� KDFLHQGR� SDUWtFLSH� D� ORV�GLIHUHQWHV�HVWDPHQWRV�XQLYHUVLWDULRV�HQ�VX�IRUPXODFLyQ�\�HMHFXFLyQ��
• 0RGHUQL]DU�ORV�ODERUDWRULRV�\�ORV�PHGLRV�HOHFWUyQLFRV�GH�FRPXQLFDFLyQ����
���� $�$&2),��
• /D $VRFLDFLyQ�GHEH�SURPRYHU�HO� IRUWDOHFLPLHQWR�GHO�JUHPLR�GH�LQJHQLHURV�SDUD�EHQHILFLR�GHO SDtV��6H�GHEH�LPSXOVDU�XQ�PD\RU�Q~PHUR�GH�DFWLYLGDGHV�FRPR�VHPLQDULRV��FRQJUHVRV��PHVDV UHGRQGDV�R�GLVFXVLRQHV�DOUHGHGRU�GH�OD�SUREOHPiWLFD�GHO�VHFWRU�DJURSHFXDULR��GH�OD�VHJXULGDG�DOLPHQWDULD�\�GH�OD�HQVHxDQ]D�GH�OD�,QJHQLHUtD�$JUtFROD�HQ�HO�SDtV��
• 3URPRYHU� SXEOLFDFLRQHV� WpFQLFDV� SHULyGLFDV�� FRQ� HO� FRQFXUVR� GH� ODV� DVRFLDFLRQHV� GH�SURIHVLRQDOHV�R�FLHQWtILFDV��FRQ�HO�ILQ�GH�LQWHUDFWXDU�PiV�IiFLOPHQWH�FRQ�ODV�XQLYHUVLGDGHV��FRQ LQYHVWLJDGRUHV��GRFHQWHV�\�SURIHVLRQDOHV�\�FRQ�HO�VHFWRU�SURGXFWLYR��
• $SR\DU�SUR\HFWRV�GH�LQYHVWLJDFLyQ�HQ�,QJHQLHUtD�$JUtFROD�\�FDUUHUDV�VLPLODUHV��&RQYHQFHU�D ODV� LQVWLWXFLRQHV� HVWDWDOHV� \� SULYDGDV� SDUD� TXH� FRQWULEX\DQ� D� OD� LQYHVWLJDFLyQ� HQ� ORV�FDPSRV�GH�OD�SURGXFFLyQ�\�FRQVHUYDFLyQ�GH�ORV�SURGXFWRV�DJURSHFXDULRV��
• &RQWULEXLU�D�XQ�PD\RU�LQWHUFDPELR�GH�SURIHVRUHV�XQLYHUVLWDULRV�WDQWR�HQ�HO��iPELWR�FRPR�HQ HO�H[WHULRU���
���� ��$O�VHFWRU�HPSUHVDULDO��/D� HPSUHVD� SULYDGD� GHEH� VHU� OD� TXH� OLGHUH� SHUPDQHQWHPHQWH� OD� PRGHUQL]DFLyQ� GH� OD�DJULFXOWXUD�� FRQ� HO� ILQ� GH� UHVSRQGHU� D� ODV� H[LJHQFLDV� GH� ORV� PHUFDGRV� PXQGLDOHV�� 'HEH�SURSHQGHU�SRU�XQD�PD\RU�SURGXFWLYLGDG�\�SRU�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�DSOLFDQGR�ORV�SULQFLSLRV�GH�XQD�DJULFXOWXUD�OLPSLD��/D�DJURLQGXVWULD�GHEH�LQYHUWLU�HQ�OD�DFWXDOL]DFLyQ�GH�VXV� HTXLSRV�� GH� VXV� SURFHVRV� \� GHO� XVR� UDFLRQDO� GH� ORV� UHFXUVRV� QDWXUDOHV� \� SUHYHQLU� HO�
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GHWHULRUR�GHO�DPELHQWH��GHEH�VXPLQLVWUDU�SURGXFWRV�GH�FDOLGDG�D�ORV�PHUFDGRV�QDFLRQDOHV�\�GH�H[SRUWDFLyQ������� ���$O�(VWDGR��(O� VHFWRU� DJURSHFXDULR� FRORPELDQR�HV�XQ� VHFWRU�GHVSURWHJLGR��/D� UHQWDELOLGDG�� HQ�YDULDV�GH�VXV� DFWLYLGDGHV�� HV� EDMD�� (O� VHFWRU� SULYDGR�PX\� SRFR� LQYLHUWH� HQ� LQYHVWLJDFLyQ� \�PHQRV� HQ�FDSDFLWDFLyQ�� /D�PXHVWUD� HVWi� HQ� TXH� QLQJXQD� XQLYHUVLGDG� SULYDGD� WLHQH� XQ� � SURJUDPD� GH�,QJHQLHUtD�$JUtFROD��(O�(VWDGR�GHEH�GDUOH�ORV�UHFXUVRV�VXILFLHQWHV�D�ODV�XQLYHUVLGDGHV�S~EOLFDV�SDUD� TXH� SUHSDUHQ� D� ORV� SURIHVLRQDOHV� H� LQYHVWLJDGRUHV� HQ� HVWD� UDPD� GH� OD� LQJHQLHUtD��,JXDOPHQWH�GHEH�FRPSURPHWHU�D�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�D�UHDOL]DU�SUR\HFWRV�TXH�VHDQ�~WLOHV��D�ORV�SURGXFWRUHV�\�DJURLQGXVWULDOHV��'HEH�WDPELpQ�FUHDU�ORV�PHFDQLVPRV�SDUD�TXH�VH�WUDQVILHUD�OD�WHFQRORJtD�D�GLIHUHQWHV�QLYHOHV�\��GH�HVWD�PDQHUD�SRGHU�UHVSRQGHU�D�ODV�H[LJHQFLDV�WDQWR�GH� FDQWLGDG� FRPR�GH� FDOLGDG�GH� ORV�SURGXFWRV�RULJLQDGRV�HQ�HO� VHFWRU�SULPDULR�GH� OD�HFRQRPtD��������� /DV�DJUHPLDFLRQHV��/DV� DJUHPLDFLRQHV� GH� SURIHVLRQDOHV� GHEHQ� SURSXJQDU� DQWH� WRGR� SRU� OD� LQWHJUDFLyQ� GH� ORV�SURIHVLRQDOHV�� WDQWR� D� QLYHO� GH� ORV� HJUHVDGRV� GH� FDGD� XQR� GH� ORV� SURJUDPDV� FRPR� D� QLYHO�QDFLRQDO�� DVt� FRPR� � SRU� HO� FRQWDFWR� SHUPDQHQWH� FRQ� ,QJHQLHURV� GH� RWURV� SDtVHV� FRQ� ORV�HVSHFLDOLVWDV� GH� FDGD� iUHD� TXH� DEDUFD� OD� ,QJHQLHUtD�$JUtFROD��'HEHQ� SDUWLFLSDU� \� SURPRYHU�GHEDWHV� DFHUFD� GH� ORV� SUREOHPDV� TXH� DIHFWDQ� DO� VHFWRU� DJURSHFXDULR�� DVt� FRPR� SURSRQHU�SROtWLFDV� TXH� EHQHILFLHQ� DO� JUHPLR� \� D� OD� SURGXFFLyQ� GH� DOLPHQWRV� \� ELHQHV� \� VHUYLFLRV��,JXDOPHQWH� GHEHQ� SURPRYHU� \� HVWLPXODU� HO� PHMRUDPLHQWR� DFDGpPLFR�� D� WUDYpV� GH� OD�GLYXOJDFLyQ� GH� OD� LQIRUPDFLyQ� FLHQWtILFD� \� WHFQROyJLFD� \� GH� LQWHUpV� SDUD� HO� SDtV� \� ORV�LQJHQLHURV�� OD� RUJDQL]DFLyQ� GH� HYHQWRV�� VHPLQDULRV�� FXUVRV�� FRQJUHVRV� \� SURJUDPDV� GH�FDSDFLWDFLyQ�FRQMXQWDPHQWH�FRQ�OD�XQLYHUVLGDG�R�ORV�JUHPLRV�GH�SURGXFFLyQ���
���%,%/,2*5$)Ì$��$&2),���&RQFOXVLRQHV�GHO�6HPLQDULR�7DOOHU�SDUD�OD�$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�&XUULFXODU�HQ��,QJHQLHUtD��$JUtFROD��$PELHQWDO��$JURLQGXVWULDO��$OLPHQWRV�\�)RUHVWDO��8QLYHUVLGDG�GH�/D�6DEDQD���������GH�PDU]R��������6DQWDIp�GH�%RJRWi���$&2),� \� &(1,&$)(�� 3URVSHFWLYD� WHFQROyJLFD� \� FRQVLGHUDFLRQHV� FXUULFXODUHV� HQ� ,QJHQLHUtD�$JUtFROD�� 3RQHQFLD� SUHVHQWDGD� HQ�� 6HPLQDULR� 7DOOHU� SDUD� OD�$FWXDOL]DFLyQ� \�0RGHUQL]DFLyQ�&XUULFXODU� HQ� � ,QJHQLHUtD�� $JUtFROD�� $PELHQWDO�� $JURLQGXVWULDO�� $OLPHQWRV� \� )RUHVWDO��8QLYHUVLGDG�GH�/D�6DEDQD���������GH�PDU]R�������6DQWDIp�GH�%RJRWi���$6$(��$Q�,PSRUWWDQW�'HEDWH��7KH�)XWXUH�RI�$JULFXOWXUDO�(QJLQHHULQJ��/HWWHU�WR�WKH�HGLWRU��,Q��$JULFXOWXUDO�(QJLQHHU����������������
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�%867$0$17(��)��/D�3URIHVLyQ�GH�OD�,QJHQLHUtD�$JUtFROD�HQ�&RORPELD��(Q��5HYLVWD�)DFXOWDG�1DFLRQDO�GH�$JURQRPtD�0HGHOOtQ����������������0HGHOOtQ���+(51É1'(=��-��(��\��6$/$=$5��-��0HPRULD�6HPLQDULR�,QWHUQDFLRQDO�SDUD�OD�$FWXDOL]DFLyQ�\ 0RGHUQL]DFLyQ�GHO�&XUUtFXOR� HQ� ,QJHQLHUtD�$JUtFROD��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��6DQWDIp�GH�%RJRWi��������/$&.,��3�� �/D� IRUPDFLyQ�GH�SURIHVLRQDOHV�SDUD� �SURIHVLRQDOL]DU� D� ORV�DJULFXOWRUHV�\�SDUD�HO�GLItFLO�GHVDItR�GH�SURGXFLU�PHMRU�FRQ�PHQRV��(GLWDGR�SRU�OD�2ILFLQD�5HJLRQDO�GH�OD�)$2�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH���6DQWLDJR�GH�&KLOH��������0$5(&+$/�� *�� � ,QJHQLHURV� SDUD� HO� GHVDUUROOR� UXUDO� (XURSD� \� /DWLQRDPpULFD� HVWiQ� HQ�$UPRQtD�� (Q��0HPRULDV�&RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� (GXFDFLyQ� HQ� ,QJHQLHUtD� ,&((� ����(GLWDGDV�SRU��$&2),��6DQWDIp�GH�%RJRWi���������0,1,67(5,2� '(� $*5,&8/785$�� 6LWXDFLyQ� \� SHUVSHFWLYD� GH� OD� DJULFXOWXUD� FRORPELDQD��6DQWDIp�GH�%RJRWi��������263,1$��-��(���/D�,QJHQLHUtD�$JUtFROD�VRSRUWH�SDUD�HO�GHVDUUROOR�$JURSHFXDULR�GH�&RORPELD��(Q��5HYLVWD�8QLYHUVLGDG�\�6RFLHGDG��8QLYHUVLGDG�GHO�9DOOH��������&DOL��263,1$��-��(�� �$QWHFHGHQWHV�\�'HVDUUROOR�GH�OD�FDUUHUD�GH�,QJHQLHUtD�$JUtFROD�HQ�&RORPELD��8QLYHUVLGDG�1DFLRQDO��'HSDUWDPHQWR�GH�,QJHQLHUtD�$JUtFROD��6DQWDIp�GH�%RJRWi���������263,1$�� -�� (�� � /D� ,QJHQLHUtD� $JUtFROD� D� WUDYpV� GHO� WLHPSR�� (Q�� 5HYLVWD� GH� ,QJHQLHUtD� H�,QYHVWLJDFLyQ�� 1~PHUR� (VSHFLDO�� ��� DxRV� GH� ,QJHQLHUtD� $JUtFROD�� 8QLYHUVLGDG� 1DFLRQDO� GH�&RORPELD��������6DQWDIp�GH�%RJRWi���6$/$=$5�� -��<�263,1$�� -��(�� ,QJHQLHUtD�$JUtFROD��XQD�DOWHUQDWLYD�SDUD� ODV�QHFHVLGDGHV�GHO�DJUR��(Q�5HYLVWD�,QJHQLHUtD�H�,QYHVWLJDFLyQ��1~PHUR�HVSHFLDO����DxRV�GH�,QJHQLHUtD�$JUtFROD��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��6DQWDIp�GH�%RJRWi��
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