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/RV�QXHYRV�PRGHORV�HFRQyPLFRV�EDVDGRV�HQ�OD�DSHUWXUD�\�HO�OLEUH�PHUFDGR��KDFHQ�QHFHVDULD�OD�JHQHUDFLyQ�GH�JUDQGHV�GHVDUUROORV� WHFQROyJLFRV�� HQ� GRQGH� HO� VHFWRU� SURGXFWLYR� \� OD� HGXFDFLyQ� VXSHULRU� WLHQHQ� HQ� HO� FRQRFLPLHQWR� VX�SULQFLSDO� DFWLYR�� FRQ� HO� FXDO� ORV� SDtVHV� SXHGHQ� HQULTXHFHU� VXV� VLVWHPDV� HFRQyPLFRV� \� VRFLDOHV�� 'HQWUR� GH� HVWH�FRQWH[WR�� OD� LQJHQLHUtD� HV� XQR� GH� ORV� SULQFLSDOHV� PRWRUHV� GH� GHVDUUROOR� GHO� SDtV�� TXH� SHUPLWH� GDU� PD\RU� YDORU�DJUHJDGR�D�ORV�SURGXFWRV�\�VHUYLFLRV��GHELGR�D�VX�HVWUHFKD�UHODFLyQ�FRQ�OD�FLHQFLD�\�FRQ�ORV�DYDQFHV�WHFQROyJLFRV��/RV�SHUPDQHQWHV�FDPELRV�FRQ�OD�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�\�OD�DSHUWXUD�GH�ORV�PHUFDGRV�KDFHQ�QHFHVDULR�TXH�VH�GHED�PLUDU�FUtWLFDPHQWH�OD�PDQHUD�FyPR�VH�HVWiQ�IRUPDFLyQ�ORV�LQJHQLHURV�GH�KR\�\�ORV�TXH�VH�IRUPDUiQ�HQ�HO�VLJOR�;;,���(O� ,QVWLWXWR� &RORPELDQR� SDUD� HO� )RPHQWR� GH� OD� (GXFDFLyQ� 6XSHULRU�� ,&)(6�� FRPR� ,QVWLWXFLyQ� GHO� (VWDGR�FRPSURPHWLGD�FRQ�HO�PHMRUDPLHQWR�GH�OD�HGXFDFLyQ�VXSHULRU�\�FRQVFLHQWH�GH�HVWD�QHFHVLGDG��KD�YHQLGR�GHVDUUROODQGR�HQ� ORV� �~OWLPRV�DxRV�DFWLYLGDGHV�GH� IRPHQWR�SDUD�PHMRUDU� � ORV�QLYHOHV�GH� FDOLGDG�HQ� ORV�GLIHUHQWHV�SURJUDPDV�GH�LQJHQLHUtD�� 3DUWH� IXQGDPHQWDO� GH� OD� FDOLGDG� D� TXH� KDFHPRV�PHQFLyQ�� FRUUHVSRQGH� D� OD� UHYLVLyQ�� DFWXDOL]DFLyQ� \�PRGHUQL]DFLyQ�GH�ORV�SODQHV�GH�HVWXGLR��TXH�OHV�SHUPLWD�VHU�FRPSHWLWLYRV��IOH[LEOHV��GLQiPLFRV�\�FRQ�QLYHOHV�DOWRV�GH�SHUWLQHQFLD��HQ�FRQFRUGDQFLD�FRQ�ODV�QHFHVLGDGHV�VRFLRHFRQyPLFDV��FXOWXUDOHV��FLHQWtILFDV�\�SURGXFWLYDV�GHO�SDtV���(Q�UHVSXHVWD�D�OR�DQWHULRU��HO�,&)(6�\�OD�$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD�$&2),��GHVDUUROODURQ�HO�3UR\HFWR�´$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�GH�ORV�&XUUtFXORV�HQ�,QJHQLHUtDµ� FX\R�REMHWLYR�IXQGDPHQWDO�IXH�GHVDUUROODU� XQD� SURSXHVWD� SDUD�PRGHUQL]DU� GHVGH� HO� SXQWR� GH� YLVWD� KXPDQtVWLFR�� VRFLDO�� SHGDJyJLFR�� FXUULFXODU��LQYHVWLJDWLYR�\�DPELHQWDO��OD�IRUPDFLyQ�GH�ORV�IXWXURV�LQJHQLHURV�GH�WDO�IRUPD�TXH�UHVSRQGDQ�D�ORV�QXHYRV�UHWRV�GH�OD�FLHQFLD��OD�WHFQRORJtD��GHO�VHFWRU�SURGXFWLYR�\�OD�LQWHUQDFLRQDOL]DFLyQ�GHO�FRQRFLPLHQWR�\�GH�OD�HFRQRPtD���(VWH�SUR\HFWR�VH�LQLFLD�FRQ�ORV�SURJUDPDV�HVWUDWpJLFRV�TXH�PiV�DSRUWDQ�DO�GHVDUUROOR�SURGXFWLYR�GHO�SDtV��&RQ�HVD�YLVLyQ�VH�WUDEDMDURQ�ODV�LQJHQLHUtDV�&LYLO��0HFiQLFD��(OpFWULFD�\�(OHFWUyQLFD��,QGXVWULDO�\�4XtPLFD���3URGXFWR� GH� ORV� HQFXHQWURV�� VHPLQDULRV� WDOOHUHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� HQ� ORV� TXH� SDUWLFLSDURQ� UHFWRUHV��GRFHQWHV�� HVWXGLDQWHV�� UHSUHVHQWDQWHV� GHO� VHFWRU� SURGXFWLYR� \� JUHPLRV� SURIHVLRQDOHV�� HV� HVWD� SXEOLFDFLyQ� VREUH�$&78$/,=$&,Ð1�<�02'(51,=$&,Ð1�'(/�&855Ì&8/2�(1�,1*(1,(5Ì$�0(&É1,&$���
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,1752'8&&,Ð1��
/D� SUHRFXSDFLyQ� SRU� OD� FDOLGDG� \� HO�PHMRUDPLHQWR� FRQWLQXR� GH� ORV� SURJUDPDV�GH�(GXFDFLyQ�6XSHULRU��HQWUH�HOORV��ORV�GHGLFDGRV�D�OD�IRUPDFLyQ�GH�LQJHQLHURV��HV�HO�SURSyVLWR�TXH�DFRPSDxD�\ DOLHQWD�ORV�HVIXHU]RV�GH�GRV�LQVWLWXFLRQHV�FRPR�HO�,QVWLWXWR�&RORPELDQR�SDUD�HO�)RPHQWR�GH�OD�(GXFDFLyQ�6XSHULRU�� ,&)(6��\� OD�$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�
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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���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��
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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�� $� SDUWLU� GH� OR� DQWHULRU�� VH� LQLFLy�HQWRQFHV��OD�HWDSD�GH�FRQVROLGDFLyQ�GH�ODV�SURSXHVWDV�\�UHFRPHQGDFLRQHV�\�FRQ�HOOR�SHUPLWLU�OD�IRUPXODFLyQ�GH�SUR\HFWRV� UHDOHV�� HVSHFtILFRV� \� DOFDQ]DEOHV� TXH�SHUPLWDQ�SODVPDU� HQ� DFFLRQHV�WRGD�OD� LQYHUVLyQ�GH�UHFXUVRV��HVIXHU]RV�\�H[SHFWDWLYDV�TXH�OD�VRFLHGDG�FRORPELDQD�HVSHUD�GHO�GHVDUUROOR�GH�OD�SURIHVLyQ�GH�LQJHQLHUtD���/D�GHVFULSFLyQ��DQiOLVLV�\�FRPHQWDULRV�VREUH�ORV�IDFWRUHV�\�HOHPHQWRV�YLQFXODGRV�DO�SURFHVR�GH�PRGHUQL]DFLyQ� FXUULFXODU� HQ� LQJHQLHUtDV�� DOFDQ]y� HQ� WRGRV� ORV� VHPLQDULRV�� DOWRV� QLYHOHV� GH�DFXHUGR��(VWRV�WUDEDMRV�UHXQLGRV��FRQVWLWX\HQ�HO�6HU�GH�HVWH�SUR\HFWR�HPSUHQGLGR�SRU�HO�,&)(6�\�$&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��
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/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���(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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$&78$/,=$&,Ð1�<�02'(51,=$&,Ð1�&855,&8/$5�(1�,1*(1,(5Ì$�0(&É1,&$�
'2&80(172�),1$/�$&2),���,&)(6��

���$17(&('(17(6��/D�$VRFLDFLyQ�&RORPELDQD�GH�)DFXOWDGHV�GH�,QJHQLHUtD��$&2),��KD�YHQLGR�WUDEDMDQGR�VREUH�OD�SUREOHPiWLFD�GH� ORV�SURJUDPDV�GH� ,QJHQLHUtD�� HQ� ORV�DxRV�PDV� UHFLHQWHV��(V�SRU�HVWR�TXH�DQXDOPHQWH� UH~QH� D� ORV� GLUHFWRUHV� GH� SURJUDPDV� GH� LQJHQLHUtD� SDUD� GLVFXWLU� WHPDV� TXH�FRPSHWHQ�D�OD�XQLYHUVLGDG��D�OD�DVRFLDFLyQ�\�D�OD�FRPXQLGDG�HQ�JHQHUDO���(Q�ORV�~OWLPRV�DxRV�SDUWLFXODUPHQWH��$&2),�KD�UHXQLGR�D�ORV�GLUHFWRUHV�GH�ORV�SURJUDPDV�GH�,QJHQLHUtD�0HFiQLFD�SDUD�FRPSDUWLU�LGHDV�\�H[SHULHQFLDV�VREUH�WHPDV�FRPR�OD�HQVHxDQ]D�GH�GLVHxR�HQ�LQJHQLHUtD��OD�UHODFLyQ�LQGXVWULD���XQLYHUVLGDG��OD�PRGHUQL]DFLyQ�GH�ODERUDWRULRV�GH�GRFHQFLD��HQWUH�RWURV��&RQ� OD� FUHFLHQWH� RIHUWD� GH� SURJUDPDV�GH�SURJUDPDV�GH� LQJHQLHUtD�� GHVSXpV�GH� OD� OH\� ���GH������ GH� HGXFDFLyQ�� $&2),� KD� FRQVLGHUDGR� LPSRUWDQWH� VHQWDU� ODV� EDVHV� SDUD� TXH� DTXHOORV�QXHYRV�SURJUDPDV�FRUUHVSRQGDQ�\�VH�DFRPRGHQ�D�ORV�HVTXHPDV�XQLYHUVLWDULRV�DFWXDOHV�\�HV�SRU�HVWR�TXH�HQ�HO�DxR�GH�������\�FRQ�HO�DSR\R�GHO� ,QVWLWXWR�&RORPELDQR�SDUD� OD�(GXFDFLyQ�6XSHULRU� �,&)(6�� UHDOL]y� HO� SUR\HFWR�GH�$FWXDOL]DFLyQ�\�0RGHUQL]DFLyQ�GH� ORV� FXUUtFXOR�GH�,QJHQLHUtD�����(Q� HVWH� FRQWH[WR��$&2),�GHFLGLy� UHDOL]DU� HVWH� SURFHVRV� FRQ� FLQFR�SURJUDPDV�GH� LQJHQLHUtD��XQR�GH�ORV�FXDOHV�HV�HO�SURJUDPD�GH�,QJHQLHUtD�0HFiQLFD���(VWH�GRFXPHQWR�SUHWHQGH�UHVXPLU�ODV�GLVFXVLRQHV�VRVWHQLGDV�SRU�ORV�GLIHUHQWHV�GLUHFWRUHV�GH�ORV�GHSDUWDPHQWRV�GH�,QJHQLHUtD�0HFiQLFD�GH�ODV�XQLYHUVLGDGHV�H�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU� FRORPELDQDV� \� ODV� RSLQLRQHV� GH� SHUVRQDV� GHO� VHFWRU� SURGXFWLYR� QDFLRQDO� TXH�SDUWLFLSDURQ�HQ�YDULRV�HQFXHQWURV�RUJDQL]DGRV�SRU�$&2),�H�,&)(6�GHVGH�HO�PHV�GH�0D\R�GH������\�FX\R�SURFHVR�FXOPLQy�HQ�XQ�HQFXHQWUR�LQWHUQDFLRQDO�HQ�'LFLHPEUH�GH��������6H� UHDOL]DURQ� LQLFLDOPHQWH� WUHV� VHPLQDULRV� UHJLRQDOHV�� XQR� HQ� OD� 5HJLyQ� QRUWH� GHO� SDtV��&DUWDJHQD���RWUR�HQ�OD�]RQD�FDIHWHUD��0HGHOOLQ��\�RWUR�HQ�OD�]RQD�FHQWUR��%RJRWi���(Q�HVWRV�WUHV�SULPHURV�HQFXHQWURV�VH�GLR�XQD�FREHUWXUD�QDFLRQDO�LQYLWiQGRVH�D�WRGRV�ORV�GHSDUWDPHQWRV�GH�,QJHQLHUtD�0HFiQLFD�GHO�SDtV�� �(VWD�IDVH�VH�UHDOL]y�HQWUH�-XQLR�\�-XOLR�GH�������GDQGR�SDVR�D�XQD� UHDOL]DU� XQD� UHXQLyQ� QDFLRQDO� RUJDQL]DGD� HQ� ,EDJXp� HQ� $JRVWR� GH� ������ GRQGH� VH�GLVFXWLHURQ�WRGRV�ORV�DVSHFWRV�HODERUDGRV�SUHYLDPHQWH�HQ�ODV�UHXQLRQHV�UHJLRQDOHV����&RQVHFXHQWHPHQWH��HQ�'LFLHPEUH�GH������VH�RUJDQL]y� OD�UHXQLyQ� LQWHUQDFLRQDO�HQ�0HGHOOLQ��GRQGH� VH� FRQWUDVWy� OD� UHDOLGDG� FRORPELDQD� HQ� HVWH� WHPD�� FRQ� UHDOLGDGHV� GH� RWURV� SDtVHV� \�UHJLRQHV�GHO�PXQGR��9DOH�OD�SHQD�PHQFLRQDU��TXH�HQ�WRGR�HVWH�SURFHVR�KXER�XQD�PX\�DPSOLD�SDUWLFLSDFLyQ� GH� ODV� XQLYHUVLGDGHV�� OR� FXDO� TXLHUH� GHFLU� TXH� ODV� FRQFOXVLRQHV� \�
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UHFRPHQGDFLRQHV� FRQWHQGLGDV� HQ� HVWH� GRFXPHQWR�� UHIOHMDQ� SXHV� ODV� FDUDFWHUtVWLFDV� \�SDUWLFXODULGDGHV�GH�ORV�SURJUDPDV�GH�,QJHQLHUtD�0HFiQLFD�HQ�&RORPELD���
��� 3/$1�%É6,&2�'(�(678',26�(1�(/�352*5$0$�'(�,1*(1,(5Ì$�0(&É1,&$��
���� 'HILQLFLyQ�
/D�LQJHQLHUtD�PHFiQLFD��HV�OD�SURIHVLyQ�TXH�DSOLFD�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�\�WHFQROyJLFRV�HQ�ODV�iUHDV�GH�FRQYHUVLyQ�GH�HQHUJtD��PDQXIDFWXUD�\�GLVHxR��SDUD�GHVDUUROODU�FUHDWLYDPHQWH�SURGXFWRV�� PDTXLQDULD� \� VLVWHPDV� WHQLHQGR� VLHPSUH� HQ� PHQWH� DVSHFWRV� HFROyJLFRV� \�HFRQyPLFRV�SDUD�HO�EHQHILFLR�GH�OD�VRFLHGDG���(Q�HVWH�SDUWLFXODU�VH�GHVHD�FRPSOHPHQWDU�HVWD�GHILQLFLyQ��FRQ�OD�GHVFULWD�SRU�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���������SDUD�HVWD�SURIHVLyQ��HQ�OR�TXH�UHVSHFWD�D�OD�FODVLILFDFLyQ�LQWHUQDFLRQDO�GH�RFXSDFLRQHV����/RV� LQJHQLHURV�PHFiQLFRV� SUR\HFWDQ� \� GLULJHQ� OD� SURGXFFLyQ�� HO� IXQFLRQDPLHQWR�� OD� FRQVHUYDFLyQ� \�UHSDUDFLyQ� GH�PDTXLQDV� \�PDTXLQDULD� H� LQVWDODFLRQHV�� HTXLSRV�\� VLVWHPDV�GH�SURGXFFLyQ� LQGXVWULDO� H�LQYHVWLJDQ� \� DVHVRUDQ� DO� UHVSHFWR�� R� HVWXGLDQ� DVSHFWRV� WHFQROyJLFRV� GH� GHWHUPLQDGRV� PDWHULDOHV��SURGXFWRV�R�SURFHVRV�\�GDU�DVHVRUDPLHQWR�SHUWLQHQWH����6XV�WDUHDV�LQFOX\HQ�ODV�VLJXLHQWHV���
¾ 3UR\HFWDU�PiTXLQDV�\�PDTXLQDV�KHUUDPLHQWDV�SDUD� ODV� LQGXVWULDV�PDQXIDFWXUHUD��PLQHUD�\�GH� OD�FRQVWUXFFLyQ�\�RWURV�ILQHV�LQGXVWULDOHV��DVt�FRPR�SDUD�OD�DJULFXOWXUD��\�DVHVRUDU�DO�UHVSHFWR��
¾ 3UR\HFWDU� PiTXLQDV� GH� YDSRU�� PRWRUHV� GH� FRPEXVWLyQ� LQWHUQD� \� RWUDV� PDTXLQDV� \� PRWRUHV� QR�HOpFWULFRV��\�GDU�DVHVRUDPLHQWR�SHUWLQHQWH��
¾ 3UR\HFWDU� \� DVHVRUDU� VLVWHPDV� GH� SURSXOVLyQ�� FDVFRV� \� VXSHUHVWUXFWXUDV� GH� EXTXHV�� IXVHODMHV� SDUD�DHURQDYHV��FDUURFHUtDV�SDUD�DXWRPyYLOHV��
¾ 3UR\HFWDU�VLVWHPDV�\�HTXLSRV�GH�FDOHIDFFLyQ��YHQWLODFLyQ�\�UHIULJHUDFLyQ��\�DVHVRUDU�DO�UHVSHFWR��
¾ 3UR\HFWDU�LQVWDODFLRQHV�\�HTXLSRV�PHFiQLFRV�SDUD�OD�SURGXFFLyQ��FRQWURO�\�XWLOL]DFLyQ�GH�HQHUJtD��\�DVHVRUDU�DO�UHVSHFWR��
¾ (VSHFLILFDU� \� YHULILFDU� PpWRGRV� GH� SURGXFFLyQ� R� LQVWDODFLyQ� \� HO� IXQFLRQDPLHQWR� GH� PDTXLQDULD�DJUtFROD� \� RWUDV� PDTXLQDV�� PHFDQLVPRV�� KHUUDPLHQWDV�� PRWRUHV�� LQVWDODFLRQHV� R� HTXLSRV�LQGXVWULDOHV��
¾ (VWDEOHFHU� QRUPDV� \� SURFHGLPLHQWRV� GH� FRQWURO� SDUD� JDUDQWL]DU� HO� HILFD]� IXQFLRQDPLHQWR� \� OD�VHJXULGDG�GH�PDTXLQDV��PHFDQLVPRV��KHUUDPLHQWDV��PRWRUHV�� GLVSRVLWLYRV�� LQVWDODFLRQHV�\� HTXLSRV�LQGXVWULDOHV��
¾ 2UJDQL]DU� \� GLULJLU� HO� PDQWHQLPLHQWR� \� UHSDUDFLyQ� GH� PDTXLQDV�� PHFDQLVPRV�� KHUUDPLHQWDV��PRWRUHV��GLVSRVLWLYRV��LQVWDODFLRQHV�\�HTXLSRV�LQGXVWULDOHV��
¾ (VWXGLDU�\�DVHVRUDU�HQ�DVSHFWRV�WHFQROyJLFRV�GH�GHWHUPLQDGRV�PDWHULDOHV��SURGXFWRV�R�SURFHVRV��
¾ 6XSHUYLVDU�D�RWURV�WUDEDMDGRUHV��
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6H� GHVSUHQGH� GH� OD� GHVFULSFLyQ� GH� RFXSDFLRQHV� GH� OD�2�,�7��� TXH� HO� FDPSR� GH� DSOLFDFLyQ� \�GHVDUUROOR�SURIHVLRQDO�GH�ORV� LQJHQLHURV�PHFiQLFRV�HV�DPSOLR�\�VH�UHODFLRQD�HQ�JUDQ�PHGLGD�FRQ�WRGDV�ODV�DFWLYLGDGHV�GH�OD�VRFLHGDG������� 7LWXOR�D�TXH�FRQGXFH�
/RV�SURJUDPDV�SURIHVLRQDOHV�GH�OD�LQJHQLHUtD�PHFiQLFD�TXH�VH�RIUHFHQ�HQ�&RORPELD��FRQGXFHQ�DO� WLWXOR� GH� ,QJHQLHUR�0HFiQLFR�� FRQ� H[FHSFLyQ� GH� DOJXQDV� LQVWLWXFLRQHV� XQLYHUVLWDULDV� TXH�GHELGR�D�LQWHQVLILFDFLyQ�HQ�HO�FDPSR�HOpFWULFR�RWRUJDQ�HO�WLWXOR�GH�,QJHQLHUR�(OHFWURPHFiQLFR��IXHUWHPHQWH�FRPSDWLEOH�FRQ�ODV�ODERUHV�GHVFULWDV�HQ�SiUUDIRV�DQWHULRUHV������� 'XUDFLyQ�
/DV� XQLYHUVLGDGHV� TXH� RIUHFHQ� HO� SURJUDPD�GH� LQJHQLHUtD�PHFiQLFD� FRQ� HVFRODULGDG�GLXUQD�WLHQHQ�XQD�GXUDFLyQ�GH� FLQFR� DxRV�\� FRQ� HVFRODULGDG�QRFWXUQD� WLHQHQ�XQD�GXUDFLyQ�GH� VHLV�DxRV�������� 3URJUDPDV�GH�LQJHQLHUtD�PHFiQLFD�HQ�&RORPELD���3DUD�HO�DxR�GH�������ODV�XQLYHUVLGDGHV�TXH�RIUHFHQ�HVWH�SURJUDPD�VRQ���%DUUDQTXLOOD��

• 8QLYHUVLGDG�GHO�1RUWH��&DUWDJHQD��
• &RUSRUDFLyQ�8QLYHUVLWDULD�7HFQROyJLFD�GH�%ROtYDU�
• (VFXHOD�1DYDO��$OPLUDQWH�-RVp�3UXGHQFLR�3DGLOOD���&DOL��
• 8QLYHUVLGDG�GHO�9DOOH�
• &RUSRUDFLyQ�8QLYHUVLWDULD�$XWyQRPD�GH�2FFLGHQWH��%RJRWi��
• 8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
• )XQGDFLyQ�8QLYHUVLGDG�$PpULFD�
• 8QLYHUVLGDG�,QFFD�GH�&RORPELD�
• 8QLYHUVLGDG�GH�/RV�$QGHV�
• 8QLYHUVLGDG�$QWRQLR�1DULxR�
• 8QLYHUVLGDG�6DQWR�7RPDV��0HGHOOtQ�
• 8QLYHUVLGDG�1DFLRQDO�
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• 8QLYHUVLGDG�GH�$QWLRTXtD�
• 8QLYHUVLGDG�(DILW�
• 8QLYHUVLGDG�3RQWLILFLD�%ROLYDULDQD��0DQL]DOHV�
• 8QLYHUVLGDG�$XWyQRPD�GH�0DQL]DOHV��,EDJXp�
• &RUSRUDFLyQ�8QLYHUVLWDULD�GH�,EDJXH��3HUHLUD�
• 8QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD��%XFDUDPDQJD�
• 8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU��&~FXWD�
• 8QLYHUVLGDG�)UDQFLVFR�GH�3DXOD�6DQWDQGHU��'XLWDPD�
• 8QLYHUVLGDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD������ 3ODQ�0tQLPR�GH�(VWXGLRV��'H� DFXHUGR� D� ORV� PiV� UHFLHQWHV� OLQHDPLHQWRV� GHO� ,&)(6� \� UHSURGXFLGR� WH[WXDOPHQWH� GHO�GRFXPHQWR��5HTXLVLWRV�SDUD�OD�&UHDFLyQ�\�)XQFLRQDPLHQWR�GH�3URJUDPDV���$FRIL�,FIHV���������HO�SODQ�PtQLPR�GH�HVWXGLRV�HQ�,QJHQLHUtD�0HFiQLFD�VH�GLVWULEX\H�DVt���
$5($6� � � � 325&(17$-(�0,1,02�&21�%$6(�� � �� 727$/�+25$6�35(6(1&,$/(6��
• &LHQFLDV�%iVLFDV�� � � � �����
• %iVLFDV�GH�,QJHQLHUtD� � � �����
• 3URIHVLRQDO�(VSHFLILFD� � � �����
• 6RFLR�+XPDQLVWLFD� � � � �����
• (FRQyPLFR� � � � � ������

&LHQFLDV�%iVLFDV�� 0DWHPiWLFD��)tVLFD��4XtPLFD�\�%LRORJtD�%iVLFDV�GH�,QJHQLHUtD�� (VWiWLFD�� GLQiPLFD�� WHUPRGLQiPLFD�� 'LEXMR� GH� 0DTXLQDV��0HFiQLFD�GH�)OXLGRV��5HVLVWHQFLD�GH�0DWHULDOHV��(OHFWULFLGDG��WUDQVIHUHQFLD�GH�FDORU��0DWHULDOHV�
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3URIHVLRQDO�� 3ODQWDV�WpUPLFDV��0DQWHQLPLHQWR��3ODQWDV�KLGUiXOLFDV��GLVHxR�GH�HTXLSRV�\�KHUUDPLHQWDV�� HVWUXFWXUDV�� UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�� WDOOHU� GH� WRUQR� \� DMXVWH�� PRWRUHV� GH�FRPEXVWLyQ�LQWHUQD��PDTXLQDV�HOpFWULFDV��6RFLR�+XPDQtVWLFDV� (VSDxRO�� LQJOHV��HFRQRPtD��SROtWLFD��GHSRUWHV��HWLFD��KLVWRULD��FRQVWLWXFLyQ�SROtWLFD��LQVWUXFFLyQ�FtYLFD��HFRORJtD�(FRQyPLFR���$GPLQLVWUDWLYDV� (FRQRPtD� GH� OD� ,QJHQLHUtD�� JHVWLyQ� WHFQROyJLFD�� HYDFXDFLyQ�GH� SUR\HFWRV�� DGPLQLVWUDFLyQ�� OHJLVODFLyQ�� JHVWLyQ�HFRQyPLFD��SURFHVRV�FRQWDEOHV���
���� 5HFXUVRV�(VSHFtILFRV�SDUD�HO�3URJUDPD�
&RPR� UHFXUVRV� HVSHFtILFR� VH� UHODFLRQDQ� DTXHOORV� PtQLPRV� TXH� VH� GHEHQ� SRVHHU� HQ� ODV�XQLYHUVLGDGHV�SDUD�XQD�HGXFDFLyQ�WHFQROyJLFD�DGHFXDGD�HQ�OD�,QJHQLHUtD�0HFiQLFD���/DERUDWRULRV�

• /DERUDWRULRV�GH�&LHQFLDV�%iVLFDV��)tVLFD��4XtPLFD��HOHFWULFLGDG��
• 7DOOHU�GH�PDTXLQDV�+HUUDPLHQWDV��7RUQR��IUHVDGRUD��WDODGUR��
• %DQFRV�GH�+HUUDPLHQWDV��0HGLGD��FRUWH��WUD]DGR��
• /DERUDWRULR�GH�(QVD\RV�GH�0DWHULDOHV�
• /DERUDWRULRV�GH�)OXLGRV�H�+LGUiXOLFD�
• /DERUDWRULR�GH�&LHQFLDV�7pUPLFDV�
• /DERUDWRULR�GH�SURFHVRV�GH�PDQXIDFWXUD�FRPR�IXQGLFLyQ��HWF���&DPSRV�GH�3UDFWLFD�
• /DERUDWRULRV�\�7DOOHUHV�SURSLRV�GH�OD�,QVWLWXFLyQ�
• /DERUDWRULRV�\�7DOOHUHV�PHGLDQWH�FRQYHQLRV��Y��JU��6(1$��HWF��
• 9LVLWDV�\�3UDFWLFDV�HQ�HO�VHFWRU�LQGXVWULDO�
• &HQWURV�GH�7HFQRORJtD��

��� 3ULQFLSDOHV�&DUDFWHUtVWLFDV�GH�OD�LQJHQLHUtD�PHFiQLFD�HQ�&RORPELD�
����� ,QWURGXFFLyQ�
(Q� HVWD� VHFFLyQ� VH� UHVXPHQ� ODV� GLVFXVLRQHV� VRVWHQLGDV� SRU� ORV� GLIHUHQWHV� GLUHFWRUHV� GH�GHSDUWDPHQWR�\�SHUVRQDV�GHO�VHFWRU�SURGXFWLYR�QDFLRQDO�TXH�SDUWLFLSDURQ�HQ�HVWH�LQWHUHVDQWH�SURFHVR���&RQ�HO�ILQ�GH�FXEULU�OD�LQPHQVD�YDULHGDG�GH�WHPDV�WUDWDGRV��HVWRV�VH�GLYLGLUDQ�DVt��
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�
• 3ODQ GH�(VWXGLRV�
• 3URIHVRUHV�
• ,QYHVWLJDFLyQ�\�([WHQVLyQ�8QLYHUVLWDULD�
• 5HODFLyQ�8QLYHUVLGDG���,QGXVWULD��

3ODQ�GH�(VWXGLRV�
$O�DQDOL]DU�ORV�SODQHV�GH�HVWXGLRV�GH�OD�,QJHQLHUtD�0HFiQLFD��HQ�ODV�GLYHUVDV�UHJLRQHV�GHO�SDtV��VH� HQFXHQWUDQ� DOJXQDV� GLIHUHQFLDV� PHQRUHV� HQ� VXV� FRQWHQLGRV�� � GH� OR� FXDO� HV� FODUR� TXH� VH�DFRPRGDQ�D�ODV�UHDOLGDGHV�GH�ODV�UHJLRQHV�HQ�TXH�VH�GHVHPSHxD�HO�HJUHVDGR�GH�OD�,QJHQLHUtD�0HFiQLFD��(Q�WpUPLQRV�JHQHUDOHV�VH�HQFXHQWUD�OD�VLJXLHQWH�GLVWULEXFLyQ�SURPHGLR�SRU�iUHDV�GH�ORV�SODQHV�GH�HVWXGLR���

'LVWULEXFLyQ�SRU�FLFORV� � 3RUFHQWDMH� � 7LHPSR�� VREUH���DxRV�
&LHQFLDV�%iVLFDV� � � ����� � � �����DxRV�� &LHQFLDV�6RFLR�+XPDQtVWLFDV� ������ � � �����DxRV�� &LHQFLDV�%iVLFDV�GH�,QJHQLHUtD� ����� � � �����DxRV�� 3URIHVLRQDO�GH�,QJHQLHUtD� � ����� � � �����DxRV�� 0DWHULDV�(OHFWLYDV� � � ����� � � �����DxRV��

$OJXQDV�GH� ODV�GLIHUHQFLDV��TXH�VH� ORJUDURQ�GHWHFWDU�HQ�ORV�SODQHV�GH�HVWXGLRV�WLHQH�TXH�YHU�FRQ�HO�Q~PHUR�GH����
• DVLJQDWXUDV�TXH�FRQIRUPDQ�HO�SODQ�GH�HVWXGLRV���
• KRUDV�GH�FODVH�SUHVHQFLDOHV�SRU�VHPDQD�SDUD�ORV�HVWXGLDQWHV����&RQ�EDVH�D�HVWDV�GLIHUHQFLDV�H[LVWHQWHV��VH�GHVSUHQGHQ�YDULRV�SXQWRV�D�VHU�WHQLGRV�HQ�FXHQWD��SDUD� XQD� DGHFXDGD�PRGHUQL]DFLyQ� GH� ORV� FXUUtFXORV�� 6H� SODQWHD�� HQWRQFHV�� OD� QHFHVLGDG� GH�UHGXFLU� HO� Q~PHUR�GH�KRUDV�GH� FODVH�SUHVHQFLDOHV� H[LJLGDV�D� ORV� HVWXGLDQWHV� HQ� ORV�GLYHUVRV�SURJUDPDV�GH�LQJHQLHUtD�PHFiQLFD��HQ�OD�DFWXDOLGDG�OD�H[LJHQFLD�WRWDO�HQ�KRUDV�GH�HVWXGLR�SDUD�XQ� HVWXGLDQWH�� D� OR� ODUJR� GH� FLQFR� R� PDV� DxRV�� VH� HQFXHQWUD� HQWUH� ����� D� ������ KRUDV�DSUR[LPDGDPHQWH��GH� ODV� FXDOHV� FRUUHVSRQGHQ������D� �����KRUDV�SUHVHQFLDOHV�GH�FODVH�SDUD�WRGD�VX�FDUUHUD�GHO�SUHJUDGR���7DPELpQ� VH� UHFRQRFH�� XQD� WHQGHQFLD� PX\� DFHQWXDGD� SRU� SURJUDPDV� HVSHFLDOL]DGRV� TXH� DO�GLVPLQXLU� VX� FRQWHQLGR� SURIHVLRQDOL]DQWH�� VH� SXHGHQ� UHGXFLU� QR� VROR� HO� Q~PHUR� GH� KRUDV�SUHVHQFLDOHV�VLQR�DGHPiV�HO�Q~PHUR�GH�DVLJQDWXUDV�H[LJLGDV�SDUD�RSWDU�HO�WtWXOR�GH�LQJHQLHUR�PHFiQLFR��TXH�HQ�DOJ~Q�FDVR�FRUUHVSRQGH�D����DVLJQDWXUDV��
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3DUDOHODPHQWH��VH�FRQVLGHUD�QHFHVDULR�HQWRQFHV��UHYLVDU�ORV�FRQWHQLGRV�GH�ORV�FXUVRV�GH�IRUPD�TXH� OD� LQVWUXFFLyQ� VHD� GH� QDWXUDOH]D� PiV� EiVLFD�� FRLQFLGLHQGR� FRQ� ODV� RSLQLRQHV� GH� ORV�LQGXVWULDOHV���(Q� FXDQWR� D� OD� UHGXFFLyQ� GH� KRUDV� GH� FODVH� SUHVHQFLDOHV� GH� ORV� HVWXGLDQWHV�� VH� SUHYp� XQD�PD\RU�FDQWLGDG�GH�WLHPSR�SDUD�OD�UHDOL]DFLyQ�GH�WUDEDMR�LQGLYLGXDO�R�SRU�JUXSRV��PiV�WLHPSR�SDUD� HO� XVR� GH� UHFXUVRV� PRGHUQRV� �SRU� HMHPSOR�� FRPSXWDGRUHV�� LQWHUQHW�� HWF�� SDUD� OD�LQYHVWLJDFLyQ� VREUH� WHPDV� HVSHFtILFRV�� VROXFLyQ� D� SUREOHPDV� DELHUWRV� TXH� HVWLPXODQ� OD�FUHDWLYLGDG�� OD� FDSDFLGDG� GH� LPDJLQDU�� VRQDU�� LQQRYDU�� \� RWUD� VHULH� GH� DFWLYLGDGHV�H[WUDFXUULFXODUHV�� HVHQFLDOHV� HQ� OD� IRUPDFLyQ� WDQWR� WpFQLFD� FRPR� KXPDQtVWLFD� GHO� IXWXUR�LQJHQLHUR���(Q�OR�TXH�VH�UHILHUH�D�PRGHUQDV�WpFQLFDV�SHGDJyJLFDV��VH�GLVFXWLy�OD�QHFHVLGDG�GH�GLVSRQHU�GH�ORV�PRGHUQRV� UHFXUVRV�PXOWLPHGLDOHV� \�GH� FRPXQLFDFLyQ�SDUD� UHDOL]DU�XQD� LQVWUXFFLyQ�PiV�GLUHFWD�� OOHYDQGR� DO� VDOyQ� GH� FODVH�� H[SRVLFLRQHV� SUHJUDEDGDV� VREUH� H[SHULPHQWRV� GH�ODERUDWRULR�� VLPXODFLyQ� FRPSXWDFLRQDO� GH� IHQyPHQRV� ItVLFRV�� HWF�� IDFLOLWDQGR� DVt� OD�FRPXQLFDFLyQ�GHO�FRQRFLPLHQWR�� �(Q�HVWH�SDUWLFXODU��VH�FUHD�HQWRQFHV�OD�QHFHVLGDG��SRU�SDUWH�GH�ORV�GRFHQWHV�\�SURIHVRUHV��GH�HQWUHQDUVH�HQ�HO�DGHFXDGR�XVR�GH�HVWRV�UHFXUVRV�PRGHUQRV���(Q� OR� TXH� UHVSHFWD� D� ORV� FRQWHQLGRV� GH� ORV� FXUVRV�� VH� FRQFOX\H� TXH� VHULD� UHFRPHQGDEOH�HVWXGLDU�� SRU� XQ� ODGR�� FRQ�GHWHQLPLHQWR� ORV� FRQWHQLGRV�GH�PDQHUD�TXH� DXQTXH� VH�SUHVHQWH�UHSHWLFLyQ� GH� WHPDV�� HVWH� QR� VHD� H[FHVLYR� \� SRU� RWUR� ODGR� ORV� FRQWHQLGRV� SURIHVLRQDOHV� \�HVSHFLDOL]DGRV��VH�UHOHJXHQ�D�PDWHULDV�GH�QDWXUDOH]D�HOHFWLYD�GH�HVFRJHQFLD�OLEUH�SRU�SDUWH�GHO�HVWXGLDQWH��FRQWDQGR�FRQ�PiV�WLHPSR�SDUD�UHIRU]DU�ORV�FRQRFLPLHQWRV�HVHQFLDOHV�\�EiVLFRV�HQ�ODV�iUHDV�GH�FRQYHUVLyQ�GH�HQHUJtD��GLVHxR�\�PDQXIDFWXUD��HQ�JHQHUDO����$VSHFWRV�+XPDQtVWLFRV�
$ OR�ODUJR�GH�WRGDV�ODV�UHXQLRQHV��VH�SUHVHQWR�XQD�IUHFXHQWH�LQTXLHWXG�HQ�OR�TXH�UHVSHFWD�D�ODV�KDELOLGDGHV� KXPDQDV� GH� ORV� SURIHVLRQDOHV� GH� OD� LQJHQLHUtD� PHFiQLFD�� � $~Q� FXDQGR� HQ� ORV�SODQHV�GH�HVWXGLR��VH�SHUPLWH�XQ�HVSDFLR�SDUD�TXH�ORV�HVWXGLDQWHV�WRPHQ�PDWHULDV�GH�FRQWH[WR�VRFLDO� \� KXPDQtVWLFR�� VH� FRQVLGHUy� TXH� QR� HV� VXILFLHQWH� SDUD� TXH� HO� SURIHVLRQDO� DGTXLHUD�PD\RU�VHQVLELOLGDG�VRFLDO�\�KXPDQD�KDFLD�ORV�SUREOHPDV�TXH�DTXHMDQ�HO�SDtV�\�OD�VRFLHGDG�HQ�JHQHUDO��6H�SODQWHy�HQWRQFHV��OD�QHFHVLGDG�LPSHULRVD�GH�TXH�D�WUDYpV�GH�ORV�SURSLRV�SURIHVRUHV�GH�LQJHQLHUtD��VH�WUDWH�GH�VHQVLELOL]DU�PiV�DO�HVWXGLDQWH��DO�VHU�HO�SURIHVRU�PLVPR��XQ�GHUURWHUR�\ XQ�HMHPSOR�TXH�HO�HVWXGLDQWH�PXFKDV�YHFHV�GHVHD�LPLWDU���(V�DVt�FRPR��ORV�GHSDUWDPHQWRV�GH�LQJHQLHUtD� GHEHUDQ� SURFXUDU� SRU� WHQHU� XQ� PD\RU� Q~PHUR� GH� SHGDJRJRV� \� QR� VLPSOHV�SURIHVRUHV�FRPXQLFDGRUHV�GHO�FRQRFLPLHQWR����(O� DPELHQWH� DFDGpPLFR� GHEH� SURSLFLDU� XQ� DFHUFDPLHQWR� PiV� SURIXQGR� HQWUH� HVWXGLDQWH� \�SURIHVRU� SDUD� TXH� HO� GLVFtSXOR� MRYHQ�� OR� FRQR]FD� HQ�PiV� GLPHQVLRQHV� TXH� DTXHOODV� TXH� VH�SXHGHQ� UHIOHMDU� HQ� XQ� VDOyQ� GH� FODVH�� � 6H� UHTXLHUH� SXHV� XQ� PD\RU� FRPSURPLVR� GH� ORV�SURIHVRUHV��HQ�JHQHUDO��HQ�PRVWUDUOH�DO�HVWXGLDQWH��HVDV�GLPHQVLRQHV�KXPDQDV��VRFLDOHV��pWLFDV��HWF���TXH�OH�SHUPLWDQ�FRPSOHPHQWDU�VX�IRUPDFLyQ�WpFQLFD��FLHQWtILFD�H�LQYHVWLJDWLYD��
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�$VSHFWRV�GH�FRPXQLFDFLyQ�HQ�OD�IRUPDFLyQ�
2WUR� SXQWR� TXH� VH� FRQVLGHUR� LPSRUWDQWH�� HV� OD� QHFHVLGDG� GH� H[SRQHU� D� ORV� HVWXGLDQWHV� GH�LQJHQLHUtD� D� GHVDUUROODU� VXV� KDELOLGDGHV� GH� FRPXQLFDFLyQ�� QR� VROR� GHVGH� HO� SXQWR� GH� YLVWD�JUiILFR� D� WUDYpV� GH� FXUVRV� GH� GLEXMR�� VLQR� GHVGH� HO� SXQWR� GH� YLVWD� GH� FRPXQLFDFLyQ� RUDO� \�HVFULWD�� � 6H�SODQWHD� OD�QHFHVLGDG��DGHPDV��GH� UHIRU]DU� VXV�FRQRFLPLHQWRV�GHO�HVSDxRO�� �(Q� OD�DFWXDOLGDG�� DOJXQRV� SURJUDPDV� GH� LQJHQLHUtD� H[LJHQ� PDWHULDV� REOLJDWRULDV� HQ� XQ� VHJXQGR�LGLRPD��VLQ�H[LJLU�FRQRFLPLHQWRV�GH�HVSDxRO����(Q� FXDQWR� D� ORV� DVSHFWRV� GH� FRPXQLFDFLyQ� RUDO� \� HVFULWD�� VH� GHEHULD� SURSLFLDU� HO� HVSDFLR�DGHFXDGR� SDUD� TXH� HO� HVWXGLDQWH� UHDOLFH� H[SRVLFLRQHV� HQ� IUHQWH� GH� VXV� FRPSDxHURV�� UHDOLFH�HQVD\RV� PRQRJUiILFRV�� DUWtFXORV� GH� QDWXUDOH]D� WpFQLFD� \� FLHQWtILFD�� SHUR� FRQ� OD� SOHQD�GLVSRVLFLyQ�GH�ORV�SURIHVRUHV�GH�LQJHQLHUtD��SDUD�UHYLVDU�\�FRUUHJLU�ORV�WUDEDMRV�HVFULWRV�\�ODV�H[SRVLFLRQHV��HQ�JHQHUDO�����8VR�GH�FRPSXWDGRUHV�\�HOHFWUyQLFD�HQ�OD�IRUPDFLyQ��6H� FRLQFLGH�� HQ� OD� LPSHULRVD� QHFHVLGDG� GH� TXH� VH� SUHVHQWH� XQ� DGHFXDGR� EDODQFH� HQWUH� ORV�FRQRFLPLHQWRV�EiVLFRV�WHyULFRV�TXH�GHEH�DGTXLULU�XQ�HVWXGLDQWH�GH�LQJHQLHUtD�PHFiQLFD��MXQWR�FRQ�XQDV�KDELOLGDGHV�PtQLPDV�SDUD�XWLOL]DU��WDQWR��ORV�HTXLSRV�GH�FRPSXWDFLyQ�\�HO�VRIWZDUH�WpFQLFR�� DVt� FRPR� FRQRFLPLHQWRV� EiVLFRV� GH� HOHFWUyQLFD� TXH� OR� FDSDFLWDQ� SDUD� VX� ODERU�SURIHVLRQDO���(Q�HVWH�SXQWR�H[LVWH�OD�H[LJHQFLD�GH�TXH�HO�LQJHQLHUR�PHFiQLFR�GHVDUUROOH�PHMRUHV�FDSDFLGDGHV� GH� DQiOLVLV� \� GH� VtQWHVLV� GH� OD� YDVWD� LQIRUPDFLyQ�� TXH� VH� SXHGHQ� JHQHUDU�� HQ�FRQWUDVWH�D�XQD�PDUFDGD�GHSHQGHQFLD�GHO�SURIHVLRQDO�SRU� ORV�UHVXOWDGRV�TXH�HPDQDQ�GH�ORV�HTXLSRV�GH�FRPSXWR��VLQ�UHDOL]DU�DQiOLVLV�SURIXQGR�GH�ORV�UHVXOWDGRV���6H�SODQWHD�HQWRQFHV�OD�REOLJDFLyQ�GH�XQD�SURIXQGD�UHIOH[LyQ�VREUH�HO�XVR�GH�ODV�KHUUDPLHQWDV�PRGHUQDV�GH�FRPSXWR�\ GH�HOHPHQWRV�EiVLFRV�GH�HOHFWUyQLFD�HQ�OD�HQVHxDQ]D�GH�OD�,QJHQLHUtD�0HFiQLFD���3URIHVRUHV�
(V� ELHQ� VDELGR� TXH� OD� FDUUHUD� GH� SURIHVRU� XQLYHUVLWDULR� HQ� &RORPELD�� HVWD� GHPHULWDGD�VRFLDOPHQWH�� GHVGH� WRGR� SXQWR� GH� YLVWD�� � /D� VRFLHGDG� QR� UHFRQRFH� OD� DUGXD� ODERU� GH� ORV�SURIHVRUHV� HQ� ODV� XQLYHUVLGDGHV�� FRQVHFXHQWHPHQWH� HO� QLYHO� VDODULDO� GH� ORV� SURIHVRUHV� GH�WLHPSR� FRPSOHWR� HV� EDMR�� � (VWD� SUREOHPiWLFD� WLHQH� LPSOLFDFLRQHV� GHPDVLDGR� VHULDV� SDUD� HO�IXWXUR�\�OD�FDOLGDG�GH�OD�LQVWUXFFLyQ�XQLYHUVLWDULD��HQ�JHQHUDO�����(V�DVt�FRPR��HQ�FXDQWR�DO�Q~PHUR�GH�KRUDV�GH�FODVH�TXH�GHEH�GLFWDU�XQ�SURIHVRU��GH�WLHPSR�FRPSOHWR��SRU�VHPDQD��VH�HQFRQWUy�XQD�JUDQ�GLVSDULGDG�HQWUH�ODV�XQLYHUVLGDGHV���(Q�HO�SHRU�GH�ORV�FDVRV��XQ�SURIHVRU�GH�WLHPSR�FRPSOHWR�GHEH�GLFWDU����R����KRUDV�SRU�VHPDQD��(VWD�FDUJD�DFDGpPLFD��DXQTXH� WLHQH�XQD�FRQQRWDFLyQ�DGPLQLVWUDWLYD��VH�GHEH�UHYLVDU�\D�TXH�FRQ�WDQWDV�KRUDV�GHGLFDGDV�D�OD�LQVWUXFFLyQ�GH�HVWXGLDQWHV��VH�FXHQWD�HQWRQFHV�FRQ�SRFR�WLHPSR�SDUD�OD�UHDOL]DFLyQ� GH� RWUDV� ODERUHV� DFDGpPLFDV�� FRPR� HV� OD� LQYHVWLJDFLyQ�� PHMRUD� GH� OD� GRFHQFLD��SUHSDUDFLyQ� GH� DUWtFXORV� WpFQLFRV� \� FLHQWtILFRV�� OD� HGXFDFLyQ� FRQWLQXDGD�� ORV� VHUYLFLRV� GH�
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FRQVXOWRULD� HVSHFLDOL]DGD� D� OD� LQGXVWULD�� DVHVRUtD� GH� SUR\HFWRV� GH� JUDGR�� FXUVRV� GH� QLYHO�SRVJUDGR��HVFULWXUD�GH�OLEURV�WH[WRV��HWF���-XQWR�D�HVWD�UHDOLGDG�XQ�SURIHVRU�FXDQGR�WLHQH�TXH�UHDOL]DU����D����KRUDV�GH�FODVH�SRU�VHPDQD��VX�ODERU�VH�UHVWULQJXH�D�VLPSOHPHQWH�SUHSDUDU�ODV�FODVHV�PDJLVWUDOHV����$GLFLRQDOPHQWH��FRQ�HVWD�H[LJHQFLD�DGPLQLVWUDWLYD��HO�SURIHVRU�WLHQGH�D�GLFWDU�VLHPSUH�OR�TXH�OH�SDUHFH�PiV�IiFLO��GHMDQGR�PX\�SRFR�HVSDFLR�SDUD�OD�UHYLVLyQ�GH�FRQWHQLGRV��UHQRYDFLyQ�GHO�PDWHULDO�GH� OD�FODVH��QXHYRV�PpWRGRV�SHGDJyJLFRV��HWF�� �9DOH� OD�SHQD�UHVDOWDU�TXH�FRQ�GLFKD�FDUJD� DFDGpPLFD� TXH� VXPDGR� D� SREUHV� FRQGLFLRQHV� VDODULDOHV�� VH� LQFLWD� D� TXH� HO� SURIHVRU�EXVTXH�FRPSOHPHQWDU�VX�VDODULR�\�PHMRUDU�VXV�FRQGLFLRQHV�HFRQyPLFDV�FRQ�DFWLYLGDGHV�IXHUD�GH�VXV�KRUDV�ODERUDOHV�XQLYHUVLWDULDV���2WUR�SXQWR�LPSRUWDQWH�HQ�OD�GLVFXVLyQ�VH�FHQWUD�HQ�OD�QHFHVLGDG�GH�UHGXFLU�DGHPDV�HO�Q~PHUR�GH�KRUDV�GH�FODVH�GLFWDGDV�SRU�SURIHVRUHV�GH�KRUD���FiWHGUD��TXLHQHV�SRU�OD�QDWXUDOH]D�GH�VX�HMHUFLFLR�SURIHVLRQDO�WDPSRFR�GHGLFDQ�XQ�WLHPSR�DGHFXDGR�HQ�OD�PHMRUD�GH�OD�GRFHQFLD��9DOH�OD�SHQD�UHVDOWDU�TXH�HQ�ODV�iUHDV�GH�GRFHQFLD�FRQ�XQ�DOWR�JUDGR�GH�HVSHFLDOL]DFLyQ�VH�FRQVLGHUD�FRQYHQLHQWH�WHQHU�SURIHVRUHV�GH�KRUD���FiWHGUD��GHMDQGR�D�ORV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�OD�UHVSRQVDELOLGDG�SRU�ORV�FXUVRV�GH�QDWXUDOH]D�EiVLFD�GHQWUR�GH�ORV�SODQHV�GH�HVWXGLR�GH�OD�LQJHQLHUtD�PHFiQLFD����$GLFLRQDOPHQWH�� QR� VH� HVWiQ� SUHSDUDQGR� ORV� SURIHVRUHV� \� GRFHQWHV� GHO� IXWXUR�� XQ� LQIRUPH�UHFLHQWH� GH� &2/&,(1&,$6� �������� UHYHOD� TXH� HQ� &RORPELD� KD\� VHVHQWD� PLO� GRFHQWHV�XQLYHUVLWDULRV��GH�ORV�FXDOHV�PLO�GRVFLHQWRV�GH�HOORV�SRVHHQ�WtWXOR�GH�GRFWRUDGR��(VWH�LQIRUPH�QR� ORV�GLVFULPLQD�SRU� iUHDV�� SHUR� VH�SXHGH� LQIHULU�TXH�HV�XQ�SRUFHQWDMH�PX\�EDMR�� DTXHOORV�SURIHVRUHV�TXH�WLHQHQ�HO�WtWXOR�GH�GRFWRUDGR�HQ�,QJHQLHUtD�����(O� PLVPR� LQIRUPH� GH� &2/&,(1&,$6� WUDWD� VREUH� HO� UHOHYR� JHQHUDFLRQDO�� HO� FXDO� HV� XQD�SUREOHPD� VHULR�� OD� HGDG� SURPHGLR� GH� ORV� SURIHVRUHV� XQLYHUVLWDULRV� HQ� ODV� LQVWLWXFLRQHV�S~EOLFDV�HV�PX\�DOWD��6H�HVSHFXOD�TXH�GHQWUR�GH�FXDWUR�R�FLQFR�DxRV��XQ�SRUFHQWDMH�PX\�DOWR�GH�ORV�SURIHVRUHV�VH�HVWDUi�MXELODQGR��$�pVWH�SURIHVRU�TXH�VH�HVWi�MXELODQGR��UHVXOWD�PX\�GLItFLO�VROLFLWDUOH�� ��SRUTXH�QR�VH�FDSDFLWD�HQ�ODV�XOWLPDV�WpFQLFDV�FRPSXWDFLRQDOHV�R�GH�GLVHxR�SDUD�LQVWUXLU�\�HQWXVLDVPDU�D�ORV�GLVFtSXORV���,QYHVWLJDFLyQ�\�H[WHQVLyQ�XQLYHUVLWDULD�
(Q� UHIHUHQFLD�D� OD� LQYHVWLJDFLyQ�� VH� FRQVLGHUD�TXH�HVWD� VH�GHEH�UHDOL]DU�EDMR� OLQHDV�GHILQLGDV�GHQWUR� GH� FDGD� LQVWLWXFLyQ� FRQ� HO� OLGHUD]JR� GH� DOJ~Q� SURIHVRU� R� JUXSR� GH� SURIHVRUHV��GHGLFDGRV�\�HQWUHQDGRV�DGHFXDGDPHQWH�SDUD�OOHYDU�D�FDER�HVWH�SURFHVR���&RQVHFXHQWHPHQWH��HO� HVWXGLDQWH� WHQGUi� OD�RSRUWXQLGDG�GH�HQFRQWUDUVH��D� OR� ODUJR�GH�VX� IRUPDFLyQ�SURIHVLRQDO��FRQ�LQYHVWLJDFLRQHV�H�LQYHVWLJDGRUHV�GH�SULPHUD�OLQHD�TXH�OR�PRWLYDQ�D�IRUPDU�SDUWH�GH�HVWH�SURFHVR�� $Vt� SXHV�� HO� HVWXGLDQWH� GHEH� IRUPDU� SDUWH� GH� XQ� JUXSR� GH� LQYHVWLJDFLyQ� VROLGR��DFWXDQGR�FRPR�LQYHVWLJDGRU�D�WUDYpV�GH�SUR\HFWRV�HVSHFLDOHV�GHQWUR�GH�VX�SODQ�GH�HVWXGLRV��WHPSUDQR�HQ�VX�IRUPDFLyQ��VLQ�TXH�VH�WHQJD�TXH�HVSHUDU�D�OOHJDU�D�FXPSOLU�ORV�UHTXLVLWRV�SDUD�UHDOL]DU� VX� SUR\HFWR� GH� JUDGR� �~OWLPR� DxR� R� VHPHVWUH� GH� VX� IRUPDFLyQ��� � (V� FODUR� TXH� XQ�
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SURFHVR� GH� LQYHVWLJDFLyQ�� SHUPLWH� GHVDUUROODU� LQWHJUDOLGDG� GH� FRQFHSWRV� GH� ORV� GLYHUVRV�DVSHFWRV�GH�OD�LQJHQLHUtD��DFHUFDUVH�D�OD�UHDOLGDG��HQWUDU�HQ�UHODFLyQ�SURIHVLRQDO�\�KXPDQD�FRQ�ORV�GHPiV�LQWHJUDQWHV�GH�XQ�JUXSR��HWF���9DOH� OD�SHQD�PHQFLRQDU�TXH� DTXHOODV� LQVWLWXFLRQHV� HQ�GRQGH� OD� LQYHVWLJDFLyQ�HV�SDUWH�GH� OD�DFWLYLGDG� GLDULD� GH� ORV� SURIHVRUHV�� VRQ� DTXHOODV� TXH� RIUHFHQ� UHJXODUPHQWH� SURJUDPDV�DFDGpPLFRV�GH�SRVJUDGR��0DHVWUtD�\�'RFWRUDGR���FRQ�SURIHVRUHV�FRQ�DOWR�QLYHO�GH�IRUPDFLyQ��3K�'��� 0�6F���� � $O� H[LVWLU� SURJUDPDV� GH� SRVJUDGR� HQ� HO� SODQ� GH� HVWXGLRV� JOREDO� GH� XQD�IDFXOWDG�R�GHSDUWDPHQWR� HQ�SDUWLFXODU�� VH�GHVSURIHVLRQDOL]DQ� ORV� HVWXGLRV�GH�SUHJUDGR�� VRQ�PiV� EiVLFRV�� \D� TXH� H[LVWH� XQD�PDUFDGD� WHQGHQFLD� D� HQWUHJDU� FRQWHQLGRV� LQFUHPHQWDOHV� GH�IRUPDFLyQ�SURIHVLRQDO�\�GH�FRQRFLPLHQWRV�DYDQ]DGRV��HQ�DTXHOODV�LQVWLWXFLRQHV�TXH�QR�WLHQHQ�SURJUDPDV� GH� SRVJUDGR�� $Vt� SXHV�� SRU� HMHPSOR�� XQ� MRYHQ� HVWXGLDQWH� PXFKDV� YHFHV� HV�H[SXHVWR� D� OLEURV� WH[WRV� GH� QLYHO� GH� SRVJUDGR� HQ� RWURV� SDtVHV�� \� ORV� FXDOHV� HO� GHEH� XWLOL]DU�FRPR�OLEUR�WH[WR�HQ�VXV�PDWHULDV�GH�SUHJUDGR��FRQ�ODV�FRQVDELGDV�H[LJHQFLDV�\�FRQVHFXHQFLDV���(VWH� ULHVJR� GHVDSDUHFH�� DO� WHQHU� SURJUDPDV� FRKHUHQWHV� GH� LQYHVWLJDFLyQ�� \� SRU� HQGH��SURJUDPDV�GH�SRVJUDGR��ORV�FXDOHV�VXVWHQWDQ�DGHFXDGDPHQWH�OD�LQYHVWLJDFLyQ����/D� H[WHQVLyQ� XQLYHUVLWDULD�� VH� HQWLHQGH� FRPR� OD� RIHUWD� GH� SURJUDPDV� SURIHVLRQDOHV� GH�HVSHFLDOL]DFLyQ�\�GH� HGXFDFLyQ� FRQWLQXDGD�� � (VWRV�SURJUDPDV� VRQ� LPSRUWDQWHV� HQ� OR�TXH� VH�UHILHUH�D�OD�IRUPDFLyQ�SRVWHULRU�GHO�HJUHVDGR��\D�TXH�VH�SURYHH�XQD�FRQVWDQWH�DFWXDOL]DFLyQ�HQ�ODV� PRGHUQDV� WpFQLFDV� GH� OD� SUDFWLFD� SURIHVLRQDO�� � (VWRV� SURJUDPDV� VRQ� XQD� EXHQD� IXHQWH�LQJUHVRV� SDUD� ODV� XQLYHUVLGDGHV� TXH� ORV� RIUHFHQ�� UHIOHMDQGR� XQD� DGHFXDGD� LPDJHQ� KDFLD� OD�FRPXQLGDG�\�FXPSOLHQGR�FRQ�HVWD��D�WUDYpV�GH�OD�GLIXVLyQ�GH�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�TXH�VH�UHDOL]DQ�HQ�HO�LQWHULRU�GH�ODV�XQLYHUVLGDGHV���/RV�FXUVRV� LPSDUWLGRV�HQ�ORV�SURJUDPDV�GH�SUHJUDGR�VH�YHQ�EHQHILFLDGRV��HQ�OD�PHGLGD�TXH�ORV�GRFHQWHV�\�SURIHVRUHV�LPSDUWHQ�HVWRV�FXUVRV�SURIHVLRQDOHV�GH�HVSHFLDOL]DFLyQ�\�HGXFDFLyQ�FRQWLQXDGD�� � (VWRV� FXUVRV� SHUPLWHQ� FRQHFWDU� UHDOLGDGHV� LQGXVWULDOHV�� D� WUDYpV� GH� OD�SDUWLFLSDFLyQ�GH�SURIHVLRQDOHV��JHQHUDQGRVH�FRQRFLPLHQWR�GH�SULPHUD�PDQR�VREUH�HVWXGLRV�GH�FDVR�TXH�ELHQ�SXHGHQ�VHU�HQVHxDGRV�\�DQDOL]DGRV�HQ�ORV�FXUVRV�SURSLRV�GHO�SUHJUDGR���5HODFLyQ�LQGXVWULD���XQLYHUVLGDG�
/D�UHODFLyQ�HQWUH�OD�XQLYHUVLGDG�\�OD�LQGXVWULD�VH�SUHVHQWD�GH�XQD�PDQHUD�WtPLGD�HQ�DOJXQDV�LQVWLWXFLRQHV� XQLYHUVLWDULDV�� (VWD� GHEHUD� VHU� HQWHQGLGD� FRPR� VHUYLFLR� D� OD� LQGXVWULD� TXH� VH�SUHVWD� GHVGH� OD� XQLYHUVLGDG�� HQ� OR� TXH� UHVSHFWD� D� VHUYLFLRV� GH� SUXHED� HQ� ODERUDWRULRV� GH�SUXHEDV� \� HQVD\RV�� FRQVXOWRULD� HVSHFLDOL]DGD� \�R� LQYHVWLJDFLyQ� DSOLFDGD� HQ� OD� VROXFLyQ� GH�SUREOHPDV� LQGXVWULDOHV��SDVDQWtDV�\�SUDFWLFDV� HPSUHVDULDOHV�� FiWHGUDV��HGXFDFLyQ�FRQWLQXDGD�FRUSRUDWLYD�HQ�DOJXQRV�FDPSRV�GH�DSOLFDFLyQ�SDUWLFXODU�GH�OD�LQGXVWULD��HWF����6LQ�HPEDUJR��VH�FRQVLGHUD�TXH�H[LVWH�XQ�LQPHQVR�GHVFRQRFLPLHQWR�GH�SDUWH�GH�ORV�LQGXVWULDOHV�SRU� ODV� FDSDFLGDGHV� SURIHVLRQDOHV�GH� ORV�GRFHQWHV�� GH� ODV� LQVWDODFLRQHV�\� HTXLSDPLHQWR�TXH�SRVHHQ�ODV�XQLYHUVLGDGHV��GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�UHDOL]DQ�ORV�SURIHVRUHV�\�VXV�DOXPQRV��HWF���SHUR�SDUHFH�VHU�TXH�ODV�SURSLDV�XQLYHUVLGDGHV�QR�SURPXHYHQ�QL�SURPRFLRQDQ�
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HVWDV� FDSDFLGDGHV� IDOWDQGR� FDPSDxDV� DJUHVLYDV� GH� SURSDJDQGD� \� GH� PHUFDGHR�� GHVGH� HO�LQWHULRU�GH�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV������$Vt� SXHV�� HQWUH� ODV� GLVFXVLRQHV� DFDGpPLFDV� VREUH� HVWH� DVSHFWR�� VH� FRQVLGHUD� GH� VXPD�UHOHYDQFLD��OD�HVWUHFKD�UHODFLyQ�TXH�VH�GHEH�FUHDU�HQWUH�OD�LQGXVWULD�UHJLRQDO�\�OD�XQLYHUVLGDG��SDUD� PHMRUDU� OD� IRUPDFLyQ� GH� ORV� LQJHQLHURV� D� WUDYpV� GH� SUDFWLFDV� HPSUHVDULDOHV�� FiWHGUDV�ILQDQFLDGDV�� SUR\HFWRV� GH� GHVDUUROOR� FRQ� OD� SDUWLFLSDFLyQ� GH� HVWXGLDQWHV�� � (VWH� DVSHFWR�SHUPLWLULD�UHDOL]DU�XQD�PDV�SURIXQGD�\�SHUPDQHQWH�HYDOXDFLyQ�GHO�WLSR�GH�SURIHVLRQDO�TXH�VH�HVWi� IRUPDQGR�� FRQ� HO� FRQFXUVR� GH� OD� LQGXVWULD�� VLHPSUH� WHQLHQGRVH� HQ� FXHQWD� ORV� DVSHFWRV�DFDGpPLFRV�HQ�OD�IRUPDFLyQ�GHO�MRYHQ�LQJHQLHUR����(V�SRU�HVWR�TXH�ODV�XQLYHUVLGDGHV�GHEHQ�FDPELDU�HO�GLDORJR�FRQ�ODV�LQGXVWULDV��HQ�JHQHUDO��\D�TXH� OD� DFWLWXG� GH� �PDQR� WHQGLGD�� KD� GDGR�PX\�SRFRV� UHVXOWDGRV� SRVLWLYRV� HQ� HVWH� WLSR�GH�YtQFXORV�� (V� DVt� FRPR�� FXDQGR� D� OD� LQGXVWULD� VH� OH� DSUR[LPD� FRQ� SURSXHVWDV� GH� GHVDUUROOR�FRKHUHQWHV�\�GH�FRUWR�R�PHGLDQR�SOD]R��VX�DFWLWXG�GH�FRRSHUDFLyQ�VH�YH�DFUHFHQWDGD���9DOH� OD� SHQD� UHVDOWDU� TXH�� ORV� SURJUDPDV� GH� LQJHQLHUtD� PHFiQLFD� HQ� &RORPELD�� HVWiQ�SURPRYLHQGR��SDVDQWtDV� VHPHVWUDOHV��PRQLWRULDV��SUR\HFWRV�GH�JUDGR��\D�TXH�SRU� VX�SURSLD�QDWXUDOH]D�FRPSOHPHQWDQ�DGHFXDGDPHQWH�OD�IRUPDFLyQ�GH�ORV�MyYHQHV�LQJHQLHURV�����(Q� HVWH� VHQWLGR�� OD� SUiFWLFD� HPSUHVDULDO� \� SDVDQWtDV� HQ� OD� LQGXVWULD� GHEHULDQ� SURPRYHUVH��DGHPDV� HQWUH� ORV� SURIHVRUHV� \� GRFHQWHV� MyYHQHV�� SRVLEOHPHQWH� UHIOHMDQGRVH� GH�PDQHUD�PDV�LQPHGLDWD� \� SRVLWLYD� HQ� OD� UHODFLyQ� LQGXVWULD� �� XQLYHUVLGDG�� &RQVHFXHQWHPHQWH�� XQD� DFFLyQ�FRQFHUWDGD� HQWUH� ODV� SDUWHV� SDUD� JHQHUDU� HVSDFLRV� GH� LQYHVWLJDFLyQ� DSOLFDGD� �VROXFLyQ� GH�SUREOHPDV�LQGXVWULDOHV��HQWUH�OD�XQLYHUVLGDG��HO�GRFHQWH�\�XQD�LQGXVWULD�HQ�SDUWLFXODU��JHQHUD�XQD� VHULH� GH� DFWLYLGDGHV� DFDGpPLFDV� LQWHUHVDQWHV�� SURPRFLRQDQGR� LQYROXFUDPLHQWR� GH�HVWXGLDQWHV�HQ�YDULRV�QLYHOHV��VHD�GH�SDVDQWtD�GH�ORV�PLVPRV��SUR\HFWRV�HVSHFLDOHV��PRQLWRULDV�DGPLQLVWUDWLYDV��SUR\HFWRV�GH�JUDGR��HWF����
��� 7(1'(1&,$6� (1� /$� )250$&,Ð1� '(� ,1*(1,(526� 0(&É1,&26� (1�� &2/20%,$��
���� 3URVSHFWLYD�WHFQROyJLFD�
/D� LQJHQLHUtD�PHFiQLFD�� SRU� VHU� XQD� GH� ODV� SURIHVLRQHV� GH� LQJHQLHUtD�PDV� WUDGLFLRQDOHV�� KD�FRQWULEXLGR��HQ�DxRV�UHFLHQWHV��D�OD�JHQHUDFLyQ�GH�XQD�VHULH�GH�HVSHFLDOLGDGHV��GRQGH�HO�QLYHO�PLVPR�GH� OD�SUDFWLFD�GH�OD�SURIHVLyQ�FRUUHVSRQGH�\�HV�H[LJLGR�SRU�HO�GHVDUUROOR�WHFQROyJLFR�DFWXDO���9DOH� OD� SHQD�� HQWHQGHU� FRPR� HVSHFLDOLGDGHV� DTXHOODV� iUHDV� GH� OD� SUDFWLFD� SURIHVLRQDO� \� HO�FDPSR� GHO� FRQRFLPLHQWR�� HQ� ODV� FXDOHV� HO� LQJHQLHUR�PHFiQLFR� KD� YHQLGR� FRQWULEX\HQGR� GH�PDQHUD� LPSRUWDQWH� HQ� VX� GHVDUUROOR�� SDUWLFXODUPHQWH� HQ� HVWH� VLJOR�� 3DUD� PHQFLRQDU� XQDV�
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FXDQWDV� VH� SXHGHQ� GLVWLQJXLU� ODV� VLJXLHQWHV�� %LRPHFiQLFD�� PHFiQLFD� DSOLFDGD�� HODVWLFLGDG� \�SODVWLFLGDG��FRPEXVWLyQ��WHFQRORJtD�GH�WXUELQDV�GH�JDV��FRQIRUPDGR�GH�PHWDOHV��PiTXLQDV�GH�FRPEXVWLyQ� LQWHUQD�� WHFQRORJtD�GH�OD�PDQXIDFWXUD��HQHUJtD�QXFOHDU�� LQJHQLHUtD�GH�SROtPHURV��SURSLHGDGHV� GH� ORV� PDWHULDOHV�� UREyWLFD�� DQiOLVLV� GH� HVIXHU]RV�� LQJHQLHUtD� GH� SRWHQFLD��WHFQRORJtD� WRWDO�� WULERORJLD�� DQiOLVLV� GH� YLEUDFLRQHV�� LQJHQLHUtD� DXWRPRWUL]�� DHURGLQiPLFD�LQGXVWULDO�� VLVWHPDV�GH�SURGXFFLyQ�DJUtFROD��PDQHMR�GH�PDWHULDOHV�� LQJHQLHUtD�GH�SUHFLVLyQ�\�UHFLHQWHPHQWH�OD�LQJHQLHUtD�DPELHQWDO��SDUD�QRPEUDU�XQDV�FXDQWDV��/D�OLVWD�SRGUtD�H[WHQGHUVH�SRU�DOJXQDV�OtQHDV�PiV���'H� ODV� HVSHFLDOLGDGHV� SDUWLFXODUHV�� VH� SXHGH� QRWDU�� TXH� WRGDV� HOODV� HVWiQ� tQWLPDPHQWH�UHODFLRQDGDV� FRQ� OD� DSOLFDFLyQ� GH� � ODV� WUHV� iUHDV� EiVLFDV� \� IXQGDPHQWDOHV� GH� OD� LQJHQLHUtD�PHFiQLFD�� FRPR� VRQ�� OD� FRQYHUVLyQ� GH� HQHUJtD�� GLVHxR� GH� SURGXFWRV� \� PDTXLQDULD� \� OD�PDQXIDFWXUD�GH�SURGXFWRV���$GLFLRQDOPHQWH�� OD�SUiFWLFD�GH�OD� LQJHQLHUtD�PHFiQLFD�VH�YH�PDV�OLJDGD�D� OD� LQIRUPiWLFD�\� OD�HOHFWUyQLFD�� SRU� OR� FXDO� HO� LQJHQLHUR� GHEH� DGTXLULU� XQ� GHVDUUROOR� SHUVRQDO� GH� GHVWUH]DV� \�KDELOLGDGHV�HVSHFLDOHV�SDUD�DFRPRGDUVH�D�HVWD�QXHYD�UHDOLGDG��$OJXQRV�LQJHQLHURV�FRQVLGHUDQ�HVWD� FRPR� OD� WHUFHUD� UHYROXFLyQ� LQGXVWULDO� GRQGH� HO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� VH�FRQYLHUWH� HQ� XQD� SDUWH� LQWHJUDO� GH�� SRU� HMHPSOR�� RSHUDFLyQ� GH� ODV�PiTXLQDV� KHUUDPLHQWDV��GLVHxR�DVLVWLGR�SRU�FRPSXWDGRU��HWF��LPSOLFDQGR�HVWR�TXH�PXFKDV�RSHUDFLRQHV�TXH�VH�HIHFW~DQ�PDQXDOPHQWH� VH� GHEHQ� UHDOL]DU� HQ� EDVH� DO� FRQRFLPLHQWR� H� LQIRUPDFLyQ�� 3RU� RWUR� ODGR�� HO�LQJHQLHUR�PHFiQLFR�GHEH�QR�VROR�PDQWHQHUVH�DFWXDOL]DGR�HQ�HVWDV�QXHYDV� WpFQLFDV��VLQR�TXH�DGHPDV�� GHEH� LQWHUDFWXDU� H� LQWHJUDUVH� SHUPDPHQWHPHQWH� FRQ� SURIHVLRQDOHV� GH� RWUDV�GLVFLSOLQDV���(Q� HVWH� RUGHQ� GH� LGHDV�� HV� FODUR� TXH� HO� LQJHQLHUR� GHO� IXWXUR� GHEH� SURFXUDU� DGTXLULU�KDELOLGDGHV�HQ�HO�PDQHMR�GH�KDUGZDUH�\� VRIWZDUH� UHODFLRQDGR�FRQ�VX�DFWLYLGDG�SURIHVLRQDO��DGHPDV�GH�UHTXHULU�XQD�PD\RU�FDSDFLGDG�GH�DQiOLVLV�\�VtQWHVLV��\�PHQRV�FDSDFLGDG�GH�FiOFXOR��SDUD� OD� HYDOXDFLyQ� GH� UHVXOWDGRV� \� JHQHUDFLyQ� GH� DOWHUQDWLYDV� GH� VROXFLyQ� DGHFXDGDV�� $Vt�SXHV�� HO� LQJHQLHUR� GHEH� HYLWDU� OOHJDU� D� OD� REVROHFHQFLD� WpFQLFD� D� WUDYpV� GH� OD� DFWXDOL]DFLyQ�SHUPDQHQWH� HQ� FXUVRV� GH� HGXFDFLyQ� FRQWLQXDGD�� UHYLVWDV� \� PHGLRV� GH� FRPXQLFDFLyQ��DVRFLDFLyQ�FRQ�VRFLHGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV��HWF���(Q� XQ� HVWXGLR� HODERUDGR� SRU� OD� &RPLVLyQ� GH� ,QJHQLHUtD� 0HFiQLFD� GH� $&,(0�� VREUH� OD�LQJHQLHUtD� PHFiQLFD� GHO� VLJOR� ;;,�� VH� KDFH� XQ� DQiOLVLV� ULJXURVR� VREUH� ODV� WHQGHQFLDV�WHFQROyJLFDV� \� GH� UHTXHULPLHQWR� IXWXUR�� HQ� ODV� iUHDV� JHQHUDOHV�GH� DFWLYLGDG�SURIHVLRQDO�GHO�LQJHQLHUR� PHFiQLFR� HQ� &RORPELD�� FRPR� VRQ�� HO� GLVHxR�� OD� SURGXFFLyQ�� OD� UHDOL]DFLyQ� GH�PRQWDMHV� \� SUR\HFWRV�� OD� FRQVXOWRULD� \� ODV� YHQWDV�� �1RJXHUD�� ������� � (Q� HVWH� GRFXPHQWR� VH�GHVHDQ� LQFOXLU� DOJXQRV� GH� ORV� SXQWRV� DQDOL]DGRV� SRU� GLFKD� FRPLVLyQ� \� VH� UHDOL]DUDQ�FRPHQWDULRV�SHUWLQHQWHV���$UHD�GH�'LVHxR�
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6H� SUHYp� XQ� FDPELR� DFHQWXDGR� HQ� OD� PHWRGRORJtD� \� KHUUDPLHQWDV� GLVSRQLEOHV� SDUD� OD�UHDOL]DFLyQ� GH� ORV� SURFHVRV� GH� GLVHxR�� LQFRUSRUiQGRVH� FRQFHSWRV� GH� GLVHxR� FRPR� OD�HUJRQRPtD��OD�HFRORJtD��HO�UHFLFODMH�GH�SURGXFWRV���6H�HVWiQ�SURGXFLHQGR�SDTXHWHV�GH�VRIWZDUH��WHQLHQGR� HQ� FXHQWD� DVSHFWRV� GHO� GLVHxR� HQFDPLQDGRV� D� OD� RSWLPL]DFLRQ� GH� UHFXUVRV�� WDQWR�WpFQLFRV� \� HFRQyPLFRV� FRPR� KXPDQRV�� (Q� HVWD� OtQHD� GH� SHQVDPLHQWR�� VH� REVHUYD� FyPR� HQ�DOJXQDV� FRPSDxtDV� PXOWLQDFLRQDOHV� VH� HVWiQ� LPSOHPHQWDQGR� SURFHVRV� GH� GLVHxR� SDUD�PDQXIDFWXUD� \� HQVDPEODMH�� GLVHxR� SDUD� UHFLFODMH� \� HO� PHGLR� DPELHQWH�� VLVWHPDV� H[SHUWRV��LQJHQLHUtD� VLPXOWDQHD� SDUD� WUDVODGDU� ORV� SRVLEOHV� SUREOHPDV� WpFQLFRV� GH� ORV� SURGXFWRV�FRPHUFLDOHV� D� OD� HWDSD� PLVPD� GHO� GLVHxR�� D\XGiQGRVH� HVWH� SURFHVR� FRQ� XQD� IXHUWH�FRPSOHPHQWDFLRQ�GH�OD�LQJHQLHUtD�H[SHULPHQWDO��LQVWUXPHQWDFLyQ�HOHFWUyQLFD��DQiORJD��GLVHxR�GH� H[SHULPHQWRV�� PRGHODMH� SRU� FRPSXWDGRU�� VLVWHPDV� GH� DGTXLVLFLyQ� \� SURFHVDPLHQWR� GH�GDWRV�H[SHULPHQWDOHV��DQiOLVLV�HVWDGtVWLFR�HWF����(V�SRU�HVWR�TXH�OD�QHFHVLGDG�GH�DFWXDOL]DFLyQ�GHO�LQJHQLHUR�VH�YHUD�LQIOXHQFLDGD�FDGD�YH]�PDV�FRQ�OD�VRILVWLFDFLyQ�WHFQROyJLFD�GH�ODV�KHUUDPLHQWDV�GH�VRSRUWH��KDUGZDUH�\�VRIWZDUH��SDUD�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG��WHQLHQGR�HQ�FXHQWD�ORV�UHTXHULPLHQWRV�DFWXDOHV�GH�SURGXFWRV�GH�FDOLGDG�\�GH�JUDQ�FRPSHWHQFLD�HQ�HO�PHUFDGR�QR�VROR�QDFLRQDO�VLQR�LQWHUQDFLRQDO����$UHD�GH�3URGXFFLyQ��(VWD� DFWLYLGDG� HV� OD� TXH� PDV� GLUHFWD� \� UiSLGDPHQWH� VH� KD� EHQHILFLDGR� GH� ORV� HOHPHQWRV�HOHFWUyQLFRV�\�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ��GH�PDQHUD�TXH�VH�DXPHQWH�OD�FDSDFLGDG�GH�FRPSHWHQFLD��SURGXFWLYLGDG�\�JDUDQWtD�GH�FDOLGDG�HQ�HO�SURFHVDPLHQWR�GH�PDWHULDV�SULPDV�HQ�SURGXFWRV� WHUPLQDGRV�� 'DGD� OD� QXHYD� FR\XQWXUD� WHFQROyJLFD�� ORV� PRGHUQRV� VLVWHPDV� GH�SURGXFFLyQ�\�HO�FRQRFLPLHQWR�SURIHVLRQDO�QHFHVDULR�LPSOLFDQ�TXH�HO�LQJHQLHUR�VH�GHVHPSHxH�DGHFXDGDPHQWH�HQ�WHPDV�UHODFLRQDGRV�FRQ�OD�DGPLQLVWUDFLyQ�GH�UHFXUVRV��VHUYLFLRV�JHQHUDOHV�HQ�SODQWD��SURFHVRV�GH�PDQXIDFWXUD��PDQHMR�GH�FRPSXWDGRUHV��SURJUDPDFLyQ�\�SODQHDPLHQWR��DVHJXUDPLHQWR�GH�OD�FDOLGDG��HWF����(V�DVt�FRPR��VH�HVWD�WUDEDMDQGR�GH�XQD�PDQHUD�VyOLGD�HQ�OR�TXH�DFWXDOPHQWH�VH�FRQRFH�FRPR�0HFDWURQLFD�� OD� FXDO� VH� SXHGH� GHILQLU� FRPR� OD� LQWHJUDFLyQ� VLQHUJLVWLFD� GH� OD� LQJHQLHUtD�PHFiQLFD� FRQ� OD� HOHFWUyQLFD� \� FRQWURO� LQWHOLJHQWH� DVLVWLGR� SRU� FRPSXWDGRU� HQ� HO� GLVHxR� \�PDQXIDFWXUD� GH� SURGXFWRV� \� SURFHVRV�� (Q� HVWH� FRQWH[WR� VH� GHEH� HQWHQGHU� VLQHUJLD� FRPR�DTXHOOR�TXH�UHVXOWD�VL�ODV�SDUWHV�TXH�FRQVWLWX\HQ�XQ�GLVHxR�JOREDO�VRQ�HOHJLGDV�ySWLPDPHQWH�\�WUDEDMDQ�HQ�DUPRQtD�GHVWDFDQGR�OR�PHMRU�GH�FDGD�XQD�GH�HOODV��3DUD�KDELOLWDU�HVWD�VLQHUJLD��HO�HTXLSR�GH�GLVHxR�GH�SURGXFWR�GHEH�VHU�FDSD]�GH�WRPDU�GHFLVLRQHV�GH�GLVHxR�GHVGH�HO�DPSOLR�HVSHFWUR�GH�ODV�WHFQRORJtD�GLVSRQLEOHV�HQ�SODQWD����$UHD�GH�0DQWHQLPLHQWR��&RQ�ORV�DSUHFLDEOHV�GHVDUUROORV�WHFQROyJLFRV�\�OD�RIHUWD�WDQ�DPSOLD�GH�HTXLSRV�HOHFWUyQLFRV�\�GH� LQVWUXPHQWDFLyQ� D�PDV� EDMR� FRVWR�� OD� DFWLYLGDG�GHO�PDQWHQLPLHQWR� KD� DGTXLULGR� D\XGDV�TXH� SHUPLWHQ� DO� LQJHQLHUR� HQ� GHVDUUROODU� VX� ODERU� GH� GLDJQyVWLFR� PiV� HQ� OD� OtQHD� GH� OD�SUHYHQFLyQ�\�SUHGLFFLyQ�TXH�HQ�OD�SUiFWLFD�FRP~Q�GH�OD�FRUUHFFLyQ�GH�IDOODV�� �(V�DVt�FRPR�HO�
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PRQLWRUHR�GH�FRQGLFLyQ�GH�PiTXLQDV�\�HTXLSRV��GRQGH�VH�FRQMXJDQ�HOHPHQWRV�GH�KDUGZDUH�\�VRIWZDUH��KDELOLWDQ�HQWRQFHV�DO� LQJHQLHUR�PHFiQLFR�HQ� OD�DGPLQLVWUDFLyQ�GHO�PDQWHQLPLHQWR��HQ� FRQMXQWR� FRQ� ORV� HTXLSRV� GH� SURGXFFLyQ� \� PDQXIDFWXUD� GHQWUR� GH� OD� SODQWD�� EXVFDQGR�VLHPSUH�OD�RSWLPL]DFLRQ�GH�UHFXUVRV�FRQ�OD�FRQVHFXHQWH�UHGXFFLyQ�HQ�FRVWRV�\�OD�PDQXIDFWXUD�GH�SURGXFWRV�FRQ�FHUR�HUURUHV���(Q�ODV�iUHDV�PHQFLRQDGDV�HQ�HO�GRFXPHQWR�GH�$&,(0��FRPR�VRQ��ORV�PRQWDMHV�\�SUR\HFWRV��OD�FRQVXOWRULD� \�YHQWDV� VH�QRWD�XQ� HOHPHQWR� HQ� FRP~Q�\� FDUDFWHUtVWLFR�D� OR� ODUJR�GHO�SUHVHQWH�DQiOLVLV�� FRPR� HV� OD� LQIOXHQFLD� WDQ� IXHUWH� GH� ORV� HTXLSRV� FRPSXWDFLRQDOHV� \� ORV� PHGLRV�HOHFWUyQLFRV�GH�FRPXQLFDFLyQ�FRPR�KHUUDPLHQWD�EiVLFD�HQ�OD�HODERUDFLyQ�HIHFWLYD�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�HQ�TXH�VH�LQYROXFUD�HO�LQJHQLHUR�PHFiQLFR���'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� IRUPDFLyQ� GHO� LQJHQLHUR� PHFiQLFR� VH� SODQWHD� HQWRQFHV� XQD�H[LJHQFLD�DGLFLRQDO�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SRU�IRUPDU�LQJHQLHURV�PHFiQLFRV�TXH� VH� DFRPRGHQ� UiSLGDPHQWH�D� ODV� FLUFXQVWDQFLDV�GH�GHVDUUROOR� WHFQROyJLFR�FDPELDQWH�� VLQ�SHUPLWLUVH�REVROHFHQFLD�WpFQLFD�� �9DOH� OD�SHQD�UHIOH[LRQDU��DGHPDV��HQ�OD�WHQGHQFLD�DFWXDO�GH�ORV� LQJHQLHURV� PHFiQLFRV� SRU� DGTXLULU� FRQRFLPLHQWRV� D� QLYHO� GH� SRVJUDGR� HQ� WHPDV�ILQDQFLHURV�\�GH�DGPLQLVWUDFLyQ��OR�FXDO�SRVLEOHPHQWH�GHVSOD]D�UHFXUVRV�KXPDQRV�FDSDFLWDGRV�WpFQLFDPHQWH� SDUD� GHVHPSHxDUVH� HQ� iUHDV� FRPSOHPHQWDULDV�� GHMDQGR� D� XQ� ODGR� HO� HVWXGLR�ULJXURVR� GHO� GHVDUUROOR� WHFQROyJLFR� \� UHOHJDQGRVH� HVWH� D� ODV� JHQHUDFLRQHV� GH� LQJHQLHURV�PHFiQLFRV�MyYHQHV�����(VWD� SUHRFXSDFLyQ� HV� FDGD� YH]�PD\RU�� QR� VROR� HQ� &RORPELD� VLQR� HQ� ORV� SDtVHV� GHO� SULPHU�PXQGR�GRQGH�VH�REVHUYD�XQ�GHVSOD]DPLHQWR�PDVLYR�GH�WpFQLFRV�KDFLD�HO�iUHD�ILQDQFLHUD��FX\D�FRQVHFXHQFLD�HQ�HO�PHGLDQR�SOD]R�SXHGH�VHU�DFHQWXDU�PDV�OD�GHSHQGHQFLD�WHFQROyJLFD������� &DPELRV�'HPRJUiILFRV�
/D�VROLFLWXG�GH�LQJUHVRV�D�SURJUDPDV�XQLYHUVLWDULRV�SURIHVLRQDOHV�HQ�JHQHUDO�HQ�&RORPELD�VH�KD� LQFUHPHQWDGR�HQ� ORV�~OWLPRV�DxRV��\�HQ�HO� FDVR�SDUWLFXODU�GH� OD� IRUPDFLyQ�GH� LQJHQLHURV�PHFiQLFRV�� OD� RIHUWD� GH� QXHYRV� SXHVWRV� XQLYHUVLWDULRV� QR� KD� FUHFLGR� DFRUGH� D� OD� GHPDQGD��3DUD� HO� DxR� GH� ����� �,&)(6� ������ HQ� &RORPELD� VROLFLWDURQ� LQJUHVR�� D� ,QJHQLHUtD�0HFiQLFD��DSUR[�������EDFKLOOHUHV�D�ORV�FXDOHV�VH�OHV�RIUHFLDQ������FXSRV��3DUD�HO�DxR�GH�������OD�VROLFLWXG�GH�LQJUHVR�VXELR�D�DSUR[��������DVSLUDQWHV�PLHQWUDV�OD�RIHUWD�GH�FXSRV�QR�VXELR�VLQR�D��������(Q�ORV����SURJUDPDV�GH�LQJHQLHUtD�PHFiQLFD��HVWiQ�HVWXGLDQGR�XQ�WRWDO�DSUR[LPDGR�GH�������HVWXGLDQWHV��GH�ORV�FXDOHV�SUREDEOHPHQWH�VROR�HO������REWHQJD�VX�WLWXOR�GH�LQJHQLHUR�PHFiQLFR�HQ�HO�WUDQVFXUVR�GH�ORV�SUR[LPRV�FLQFR�DxRV���&RPSDUDWLYDPHQWH��HQ�ORV�(VWDGRV�8QLGRV��H[LVWHQ�����SURJUDPDV�GH�LQJHQLHUtD�PHFiQLFD�\�SDUD�HO�DxR������LQJUHVDURQ�������HVWXGLDQWHV�QXHYRV��OR�FXDO�FRUUHVSRQGH�D�XQD�UHODFLyQ�GH���HVWXGLDQWH� SRU� FDGD� ����� KDELWDQWHV�� 3RU� VX� SDUWH� HQ� &RORPELD�� OD� UHODFLyQ� GH� HVWXGLDQWH�QXHYR�SRU�KDELWDQWH�HV�GH���D���������
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(Q�OR�TXH�VH�UHILHUH�DO�QXPHUR�GH�JUDGXDGRV�GH�LQJHQLHUtD�PHFiQLFD�SDUD�HO�DxR�GH������HQ�&RORPELD�� HVWH� QR� H[FHGH� ORV� ����� QXHYRV� LQJHQLHURV� PHFiQLFRV� TXH� LQJUHVDQ� DO� PHUFDGR�ODERUDO� LQGXVWULDO� SDUD� FRUUHVSRQGHU� D� ORV� UHWRV� WHFQROyJLFRV� TXH� LPSRQH� OD� DSHUWXUD� GH�PHUFDGRV�\�GH�OD�HFRQRPtD���(V�SRU�HVWR��TXH�FRPSDxtDV�JUDQGHV�\�R�PXOWLQDFLRQDOHV�SURQRVWLFDQ�XQ�DFHQWXDGR�GpILFLW�GH�SURIHVLRQDOHV� GH� LQJHQLHUtD� PHFiQLFD� HQ� ORV� SUR[LPRV� WUHV� DxRV�� TXH� VH� DFRPRGHQ� D� XQD�UHDOLGDG�WHFQROyJLFD�GH�FDPELR�SDUD�HO�GHVDUUROOR�DUPyQLFR�\�VRVWHQLEOH�GHO�SDtV���&RQVHFXHQWHPHQWH��OD�PRGHUQL]DFLyQ�\�DFWXDOL]DFLyQ�GH�ORV�FXUULFXOD�GH�LQJHQLHUtD�PHFiQLFD�GHEHUDQ�LQFOXLU�HVWRV�FDPELRV�GHPRJUiILFRV�\�SRVLEOH�LQFUHPHQWR�HQ�OD�SREODFLyQ�HVWXGLDQWLO�FRPR�XQR�GH� ORV� HOHPHQWRV� GH� SURIXQGD� UHIOH[LyQ�� TXH�SHUPLWDQ� DFRPRGDUVH� D� OD� UHDOLGDG�QDFLRQDO�\�UHJLRQDO���
��� (675$7(*,$6�3$5$�/$�$&78$/,=$&,Ð1�<�02'(51,=$&,Ð1�'(/��&855Ì&8/2�
���� &XUUtFXOR�
6H� SXHGH� HQWHQGHU� HO� FXUUtFXOR� FRPR� WRGRV� DTXHOORV� HOHPHQWRV� TXH� LQWHJUDOPHQWH� IRUPDQ�SDUWH�GH�XQ�SURJUDPD�HQ� ,QJHQLHUtD�0HFiQLFD�GH�PDQHUD�TXH� ORV�HVWXGLDQWHV�VH�KDELOLWHQ�\�FDSDFLWHQ� SDUD� SRGHU� SUDFWLFDU� OD� LQJHQLHUtD� D� QLYHO� SURIHVLRQDO�� � (VWD� FDSDFLWDFLyQ� GHEH�FRQGXFLU�DO�WLWXOR�SURIHVLRQDO�GH�,QJHQLHUR�0HFiQLFR��UHFRQRFLGR�SRU�HO�HVWDGR�\�OD�VRFLHGDG��HQ�JHQHUDO���(QWUH�ORV�HOHPHQWRV�EiVLFRV�TXH�IRUPDQ�SDUWH�GHO�FXUUtFXOR�VH�FRQVLGHUDQ���

• 2EMHWLYRV�HGXFDFLRQDOHV�GHO�SURJUDPD�
• 3ODQ GH�HVWXGLRV�GH�XQ�SURJUDPD�GDGR�\�VX�FRPSRQHQWH�SURIHVLRQDO�
• /RV HVWXGLDQWHV�
• (O SURIHVRUDGR�
• /RV JUDGXDGRV�\�VX�GHVHPSHxR�SURIHVLRQDO�
• /RV UHFXUVRV�ItVLFRV�
• 6RSRUWH�LQVWLWXFLRQDO�\�UHFXUVRV�ILQDQFLHURV��$OJXQRV� RWURV� HOHPHQWRV�� FRPR�� SURJUDPDV� LQVWLWXFLRQDOHV� GH� LQYHVWLJDFLyQ� EiVLFD� \�R�DSOLFDGD�� H[WHQVLyQ� XQLYHUVLWDULD�� VHUYLFLR� D� OD� LQGXVWULD�� SUiFWLFDV� HPSUHVDULDOHV�� FiWHGUDV��SURJUDPDV� GH� SRVJUDGR� D� QLYHO� GH� HVSHFLDOL]DFLyQ� \�PDHVWUtD�� HWF�� VRQ� FRQVLGHUDGRV� FRPR�DFWLYLGDGHV�FRPSOHPHQWDULDV�DO�FXUUtFXOR��DOWDPHQWH�EHQpILFDV�SDUD�OD�HGXFDFLyQ�GHO�GLVFHQWH�\ ODV�FXDOHV�IDFLOLWDQ�UHFXUVRV�ItVLFRV�\�ILQDQFLHURV��DGHPDV�GH�UHIOHMDU�\�SUR\HFWDU�OD�LPDJHQ�GH�OD�XQLYHUVLGDG�DQWH�OD�FRPXQLGDG���
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���� $SWLWXGHV�\�DFWLWXGHV�GHO�SURIHVLRQDO�GH�OD�LQJHQLHUtD�PHFiQLFD�
6H�SRGUtD�UHVXPLU�TXH�ORV�JUDGXDGRV�GH�XQ�SURJUDPD�GH�LQJHQLHUtD�GHEHQ�DGTXLULU�D�OR�ODUJR�GH�VX�IRUPDFLyQ�SURIHVLRQDO��$%(7���������� D� +DELOLGDG�SDUD�DSOLFDU�HO�FRQRFLPLHQWR�GH�ODV�PDWHPiWLFDV��OD�FLHQFLD�\�OD�LQJHQLHUtD��E� +DELOLGDG�SDUD�GLVHxDU�\�FRQGXFLU�H[SHULPHQWRV��DQDOL]DU�H�LQWHUSUHWDU�GDWRV��F� +DELOLGDG� SDUD� GLVHxDU� XQ� VLVWHPD�� FRPSRQHQWH� R� SURFHVR� SDUD� UHVROYHU� XQD�QHFHVLGDG�GDGD��G� +DELOLGDG�SDUD�WUDEDMDU�HQ�HTXLSR�PXOWLGLVFLSOLQDULR��H� +DELOLGDG�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GH�LQJHQLHUtD��I� (QWHQGHU�VX�UHVSRQVDELOLGDG�pWLFD�\�SURIHVLRQDO��J� +DELOLGDG�SDUD�FRPXQLFDUVH�DGHFXDGDPHQWH��K� /D�HGXFDFLyQ�QHFHVDULD�SDUD�HQWHQGHU�HO�LPSDFWR�GH�ODV�VROXFLRQHV�GH�LQJHQLHUtD�HQ�HO FRQWH[WR�VRFLDO�JOREDO��L� 5HFRQRFHU� OD� QHFHVLGDG� SDUD� \� OD� KDELOLGDG� GH� FRPSURPHWHUVH� HQ� DSUHQGL]DMH�FRQWLQXR�D�OR�ODUJR�GH�VX�YLGD��M� &RQRFHU�GH�SUREOHPDV�FRQWHPSRUiQHRV��N� +DELOLGDG� SDUD� XWLOL]DU� WpFQLFDV�� GHVWUH]DV� \� ODV� PRGHUQDV� KHUUDPLHQWDV� GH�LQJHQLHUtD�QHFHVDULDV�SDUD�OD�SUDFWLFD�GH�OD�PLVPD��$Vt� SXHV�� ORV� SURJUDPDV� GH� LQJHQLHUtD� PHFiQLFD� HQ� &RORPELD� GHEH� UHDOL]DU� DFFLRQHV�FRQGXFHQWHV�\�FRKHUHQWHV�SDUD�KDFHU�FRLQFLGLU�ORV�HOHPHQWRV�HVHQFLDOHV��DUULED�GHILQLGRV��GHO�FXUUtFXOR��MXQWR�FRQ�GHVDUUROODU�ODV�KDELOLGDGHV�\�DFWLWXGHV�GHVHDEOHV�HQ�ORV�SURIHVLRQDOHV�GH�OD�LQJHQLHUtD�� &RPR� UHVXOWDGR� VH� WHQGUtD� HQWRQFHV� XQ� SURJUDPD� GH� ,QJHQLHUtD� 0HFiQLFD� GH�H[FHOHQWH�FDOLGDG���(Q�ORV�VLJXLHQWHV�SDUUDIRV��VH�WUDQVFULEHQ�\�DQDOL]DQ�ODV�RSLQLRQHV�UHFRJLGDV�GH�SURIHVRUHV�H�LQGXVWULDOHV� TXH� KDQ� SDUWLFLSDGR� GH� HVWH� LQWHUHVDQWH� SURFHVR� \� TXH� SRVLEOHPHQWH� SHUPLWDQ�GHVDUUROODU� HVWUDWHJLDV� \� SDVRV� D� VHJXLU� SDUD� UHDOL]DU� XQD� DGHFXDGD� PRGHUQL]DFLyQ� \�DFWXDOL]DFLyQ�GH�ORV�FXUUtFXOR�HQ�,QJHQLHUtD�0HFiQLFD������� 5HFRPHQGDFLRQHV�D�ORV�SURJUDPDV�GH�LQJHQLHUtD�PHFiQLFD�
(Q�ORV�SUy[LPRV�DxRV��HO�SURIHVLRQDO�GH�OD�LQJHQLHUtD�PHFiQLFD�GHEH�HQIUHQWDU�HO�SUREOHPD�GH�XQ�GHVDUUROOR�VRFLDO�VRVWHQLEOH��FRQ�EDVH�D�ORV�UHFXUVRV�UHQRYDEOHV�\�QR�UHQRYDEOHV��&RPR�WDO��GHEH�WHQHU�HQ�FXHQWD��HQWUH�RWURV��ORV�HIHFWRV�GHO�LPSDFWR�DPELHQWDO�\�OD�FRQWDPLQDFLyQ���$Vt�PLVPR��VH�DFHQW~D�HQ�OD�LPSHULRVD�QHFHVLGDG�GH�HQWUHJDU�DO�LQJHQLHUR�XQD�YLVLyQ�\�FXOWXUD�JHQHUDO� VREUH� QXHYDV� WHFQRORJtDV� \� KHUUDPLHQWDV� SDUD� XQ� DGHFXDGR� GHVDUUROOR� SURIHVLRQDO��SURPRYLHQGR� GHVGH� VX� HMHUFLFLR� DFDGpPLFR� XQLYHUVLWDULR�� OD� LQQDWD� FDSDFLGDG� GH�DXWRDSUHQGL]DMH�� DXWRIRUPDFLyQ� H� LQYHVWLJDFLyQ�� � (Q� HVWH� VHQWLGR�� SDUHFH� TXH� ORV� FXUUtFXOR�GHEHUiQ�DYDQ]DU��HQWRQFHV��PDV�KDFLD�OD�VLQWHWL]DFLyQ�\�SURIXQGL]DFLyQ�GHO�FRQRFLPLHQWR�GH�ORV� IXQGDPHQWRV� EiVLFRV� GH� OD� ,QJHQLHUtD�� � \D� TXH� VH� FRQVLGHUD� TXH� ORV� SDUDGLJPDV� GH� OD�
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,QJHQLHUtD�VHUiQ�\�VHJXLUiQ�VLHQGR�ORV�PLVPRV�HQ�HO�VLJOR�SRU�YHQLU���(V�SRU�HVWR�TXH�VH�GHEH�SURFXUDU� SRU� XQD� LQWHJUDFLyQ� DUPyQLFD� GHO� FRQRFLPLHQWR�� SURPRYLHQGR� OD� IOH[LELOLGDG� H�LQWHUDFFLyQ�GHO�SODQ�GH�HVWXGLRV��FRQ�RWUDV�GLVFLSOLQDV�GHO�FRQRFLPLHQWR��\D�TXH��HQ�~OWLPDV��HO�LQJHQLHUR�GHO�IXWXUR�VH�GHVDUUROODUD�SULPRUGLDOPHQWH�HQ�XQ�DGPLQLVWUDGRU�GH�OD�LQIRUPDFLyQ��FHQWUDGR�HQ�HO�DQiOLVLV�\�OD�VtQWHVLV�GH�HVWD���(Q�OR�TXH�FRPSHWH�DO�SHUILO�GH�IRUPDFLyQ�GHO�SURIHVLRQDO�GH�OD�LQJHQLHUtD�PHFiQLFD�VH�SODQWHD�OD� QHFHVLGDG� GH� HVWXGLDU� D� IRQGR�� DOJXQRV� DVSHFWRV� GH� UHOHYDQFLD�� � (QWUH� DTXHOORV� DVSHFWRV�PHQFLRQDGRV�VH�UHVDOWDQ��OD�GHILQLFLyQ�GHO�FDPSR�RFXSDFLRQDO�GHO�LQJHQLHUR�PHFiQLFR��HO�FXDO�SDUHFH�QR�HVWDU�FODUDPHQWH�GHILQLGR�GDGD�OD�DPSOLD�\�YHUViWLO�JDPD�GH�RFXSDFLRQHV�HQ�ODV�TXH�VH� SXHGH� GHVDUUROODU� QXHVWUR� SURIHVLRQDO�� � (Q� DGLFLyQ�� VH� FRQVLGHUR� LPSRUWDQWH�� GLIXQGLU��GLPHQVLRQDU� \� SHQHWUDU� HQ� HO� VHFWRU� HPSUHVDULDO�� HQ� OR� TXH� UHVSHFWD� D� ODV� FDSDFLGDGHV� \�KDELOLGDGHV�EiVLFDV�DGTXLULGDV�SRU�HO�HJUHVDGR�GH�OD�,QJHQLHUtD�0HFiQLFD�SDUD�XQ�DGHFXDGR�GHVDUUROOR�SURIHVLRQDO���(Q�HVWH�VHQWLGR��VH�SODQWHR�OD�QHFHVLGDG�GH�SURPRFLRQDU�VHQWLPLHQWRV�GH�SHUWHQHQFLD�KDFLD� OD�SURIHVLyQ��GDGD� OD� IXHUWH� WHQGHQFLD�JOREDO�GH� ORV� HJUHVDGRV� MyYHQHV�SRU�YLQFXODUVH� HQ� OD� DGPLQLVWUDFLyQ�\� VHFWRUHV�GH�PDQHMR� HFRQyPLFR�\�R� ILQDQFLHUR�� �(VWRV�SODQWHDPLHQWRV� VH� SXHGHQ� SHQVDU� TXH� GHEHUtDQ� VHU� XQ� GHUURWHUR� GH� ODV� DVRFLDFLRQHV�SURIHVLRQDOHV� FRORPELDQDV� \� JUHPLRV�� VLQ� HPEDUJR� SDUHFH� VHU� TXH� ODV� LQVWLWXFLRQHV�XQLYHUVLWDULDV�VRQ�ODV�OODPDGDV�D�WRPDU�OLGHUD]JR���(Q�OR�TXH�VH�UHILHUH�D�DOJXQRV�DVSHFWRV�SDUWLFXODUHV�GH�OD�IRUPDFLyQ�GHO�HJUHVDGR��VH�SODQWHD�OD�QHFHVLGDG� GH� GHVDUUROODU� DSWLWXGHV� HQ� ODV� UHODFLRQHV� KXPDQDV�� HQ� FXDQWR� D� IOH[LELOLGDG��LQWHUDFFLyQ�FRQ�RWURV��PHQWH�DELHUWD��LQWHJUDOLGDG��VHQVLELOLGDG�\�FRKHUHQFLD����'HQWUR� GH� ODV� DFWLWXGHV� VH� FRQVLGHUDQ� UHOHYDQWHV� DTXHOODV� TXH� IRUWDOH]FDQ� OD� KRQUDGH]��UHVSRQVDELOLGDG��FUHDWLYLGDG�\�OLGHUD]JR���2EMHWLYRV�HGXFDFLRQDOHV�GHO�SURJUDPD��&DGD� LQVWLWXFLyQ� XQLYHUVLWDULD� \� SURJUDPD� GHEH� GHILQLU� FODUDPHQWH� ORV� REMHWLYRV�HGXFDFLRQDOHV��GH�PDQHUD�TXH�HO�SODQ�GH�HVWXGLR�VHD�FRQVLVWHQWH�\�HVWH�OLJDGR�D�HVRV�REMHWLYRV��D OD�PLVLyQ�LQVWLWXFLRQDO��D�OD�FXOWXUD�RUJDQL]DFLRQDO�\�DO�FRQWH[WR�UHJLRQDO�SDUWLFXODU��(V�FODUR�TXH�ORV�SURJUDPDV�GH�,QJHQLHUtD�0HFiQLFD�TXH�HVWiQ�VXUJLHQGR�\�UHVSRQGHQ�D�SUREOHPiWLFRV�UHJLRQDOHV� GHEHUDQ� FRQFHQWUDU� VXV� HVIXHU]RV� HQ� DFRPRGDUVH� D� HVWDV� UHDOLGDGHV� VLQ� TXL]iV�SUHWHQGHU�IRUPDU�SURIHVLRQDOHV�SDUD�XQ�FRQWH[WR�QDFLRQDO�R�LQWHUQDFLRQDO����(VWRV� REMHWLYRV� HGXFDFLRQDOHV� GHEHQ� VHU� FRQRFLGRV� SRU� FDGD� XQR� GH� ORV� PLHPEURV� GH� OD�FRPXQLGDG�XQLYHUVLWDULD��$Vt�PLVPR��HQ�OD�PHGLGD�TXH�HVWRV�REMHWLYRV�VHDQ�SHUPDQHQWHPHQWH�HYDOXDGRV�\�HVWXGLDGRV�SHUPLWLUDQ�VHU�PDV�FRKHUHQWHV�FRQ�HO�FDPELDQWH�PXQGR�WHFQROyJLFR�H�LQGXVWULDO�GHO�SDtV��OD�UHJLyQ�R�OD�ORFDOLGDG�HQ�TXH�HVWH�HQPDUFDGR�FDGD�SURJUDPD��IRUPDQGR�SURIHVLRQDOHV�TXH�GHVDUUROODQ�VXV�KDELOLGDGHV�LQGLYLGXDOHV��DGDSWDQGRVH�PDV�UiSLGDPHQWH�HQ�HO�PHGLR�LQGXVWULDO�\�GHO�VHFWRU�SURGXFWLYR��(Q�FRQVHFXHQFLD��HO�LQJHQLHUR�PHFiQLFR�VHUD�PDV�FRPSHWLWLYR���
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3ODQ�GH�(VWXGLRV���&RQ�UHVSHFWR�D�HVWH�SXQWR��VH�HQFRQWUy�XQD�LQPHQVD�FRLQFLGHQFLD�HQ�ORV�SODQHV�GH�HVWXGLRV�GH�ORV�SURJUDPDV�GH�LQJHQLHUtD�PHFiQLFD�HQ�HO�SDtV��VLQ�HPEDUJR�H[LVWHQ�DOJXQDV�GLIHUHQFLDV�TXH�VRQ�SURGXFWR�GH�SDUWLFXODULGDGHV�\�UHDOLGDGHV�LQGXVWULDOHV�ORFDOHV���(Q�JHQHUDO�VH�FRQVLGHUD�TXH�OD�GLVWULEXFLyQ�H[LVWHQWH�GH�ORV�SODQHV�GH�HVWXGLR�HV�DGHFXDGD��VLQ�HPEDUJR�VH�LQVLVWH�HQ�OD�QHFHVLGDG�GH�UHGXFLU�ODV�H[LJHQFLDV�HQ�FXDQWR�D�PDWHULDV�\�QXPHUR�GH�KRUDV�GH�FODVHV�SUHVHQFLDOHV�GH�ORV�HVWXGLDQWHV����(Q�JHQHUDO��GH�ODV�UHXQLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDO��VH�FRLQFLGH�HQ�DILUPDU�TXH�ORV�SODQHV�GH�HVWXGLR�HQ�,QJHQLHUtD�0HFiQLFD�GHEHQ�DGHFXDUVH�HQ�OR�TXH�UHVSHFWD�D���
• /D QHFHVLGDG�GH�UHGXFLU�ORV�FRQWHQLGRV�LQFUHPHQWDOHV�SURIHVLRQDOHV�\�UHIRU]DU�PDV�ELHQ�ORV�FRQWHQLGRV� EiVLFRV� GH� OD� LQJHQLHUtD�� $O� WLHPSR� TXH� VH� GHEH� SURFXUDU� SRU� LQWHJUDU� ORV�FRQFHSWRV� EiVLFRV� GH� OD� LQJHQLHUtD� FRQ� HOHPHQWRV� UHDOHV� \� GH� OD� YLGD� SUDFWLFD� GH� OD�LQJHQLHUtD���
• 'HVDUUROODU�PHMRUDV�HQ�OD�FRPXQLFDFLyQ�RUDO�\�HVFULWD�GH�ORV�HVWXGLDQWHV�\�IXWXURV�LQJHQLHURV��KDELOLWDQGROR�WDPELpQ�HQ�HO�HQWHQGLPLHQWR�EiVLFR�GH�XQD�VHJXQGD�OHQJXD��
• ,QFOXVLyQ� GH� XQD� GLVFLSOLQD� HQ� HO� PDQHMR� GH� LQVWUXPHQWRV� FRPSXWDFLRQDOHV�� UHGHV�� HWF���SURFXUDQGR�HYLWDU�OD�FRQIXVLyQ�HQWUH�OD�KHUUDPLHQWD�\�HO�FRQRFLPLHQWR���
• 'HVDUUROODU�FRQFLHQFLD�HFROyJLFD�\�GH�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
• 'HVDUUROODU�HO�HVStULWX�H[SHULPHQWDO�D�WUDYpV�GH�DGHFXDGDV�SUDFWLFDV�GH�ODERUDWRULR��
• 3URFXUDU H[WHQGHU�HO�SURFHVR�HQVHxDQ]D���DSUHQGL]DMH�IXHUD�GH�ODV�LQVWDODFLRQHV�ItVLFDV�GH�OD XQLYHUVLGDG��
• (ODERUDU�QXHYDV�PHWRGRORJtDV�SHGDJyJLFDV��LQFUHPHQWDQGR�OD�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH�HQ OD� FUHDFLyQ� GHO� FRQRFLPLHQWR�� GHVDUUROODQGR� FRQMXQWDPHQWH� FRQ� HO� HVWXGLDQWH� ORV�FRQWHQLGRV�GH�ODV�DVLJQDWXUDV��
• 3HUPLWLU� HO� FRQWDFWR� GH� ORV� HVWXGLDQWHV� FRQ� SUREOHPDV� UHDOHV� GH� LQJHQLHUtD� GHVGH� ORV�SULPHURV�QLYHOHV�GH�VX�IRUPDFLyQ�DFDGpPLFD��
• 5HYLVDU� ORV� SURFHVRV� GH� HYDOXDFLyQ� GHO� FRQRFLPLHQWR� DGTXLULGR� SRU� HO� HVWXGLDQWH��GHVDUUROODQGR� VLVWHPDV� GH� HYDOXDFLyQ� PDV� IOH[LEOHV�� PDV� XQLYHUVDOHV� H[LJLHQGR�SHUPDQHQWHPHQWH�FDOLGDG�HQ�ORV�WUDEDMRV�GHVDUUROODGRV��HQ�HO�iPELWR�ODERUDO�VH�OH�FDOLILFDUD�DVt��
• &RQVLGHUDU� HOHPHQWRV� HPRFLRQDOHV� \� PRWLYDFLRQDOHV� HQ� HO� HVWXGLDQWH� HQ� VX� SURFHVR� GH�DSUHQGL]DMH��SURFXUDQGR�UHVFDWDU�OD�DIHFWLYLGDG�\�FDSDFLGDG�GH�DVRPEUR�SRU�WRGR�DTXHOOR�TXH�VH�GHVFXEUH��
• &UHDU�HVTXHPDV�GRQGH�VH�DSUHQGD�PDV�\�VH�HQVHxH�PHQRV��
• (QVHxDU� DO� HVWXGLDQWH� D� EXVFDU� \� PDQHMDU� LQIRUPDFLyQ� \� GDUOH� SDXWDV� SDUD� UHDOL]DU� XQ�SURFHVR GH�LQYHVWLJDFLyQ��
• (VWDEOHFHU�ODV��WUDQVGLVFLSOLQDV���FXUUtFXOR�RFXOWR��HQWHQGLHQGR�HVWR�FRPR�ODV�LQWHUDFFLRQHV�GH ODV�PDWHULDV�HVWXGLDGDV��3RU�HMHPSOR��HO�FRQRFLPLHQWR��QR�VH�GHEH�OLPLWDU�D�OD�DVLJQDWXUD�UHVSHFWLYD�� VLQR� WDPELpQ� HQ� ODV�PDWHULDV�PHGLDQWH� OD� FRQVXOWD� GH� WH[WRV� HQ� HVWH� LGLRPD��
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0HGLDQWH�HO�HVWDEOHFLPLHQWR�GH��WUDQVGLVFLSOLQDV��VHUD�SRVLEOH�DFWXDOL]DU�\�H[WHQGHU�HO�iUHD�GH FRQRFLPLHQWRV� VLQ� OD� QHFHVLGDG� GH� HVWDEOHFHU� QXHYDV� PDWHULDV� SDUD� DWHQGHU� ORV�UHTXHULPLHQWRV�WHFQROyJLFRV��\D�TXH�VH�FRQFDWHQDUDQ�ORV�FRQRFLPLHQWRV�VLQ�SDUFHODUORV��
• %XVFDU�FRQFRUGDQFLD�HQWUH�HO�SHUILO�GHO�LQJHQLHUR�PHFiQLFR�\�ORV�SODQHV�GH�HVWXGLR�
• 'HVDUUROODU�PD\RU�UHVSRQVDELOLGDG�HQ�HO�HVWXGLDQWH�IUHQWH�D�VX�SURFHVR�GH�DSUHQGL]DMH��
• 3URSLFLDU� GLVFXVLRQHV� \� DQiOLVLV� DELHUWRV� VREUH� LQIRUPDFLyQ� WpFQLFD�� FyGLJRV�� QRUPDV�LQWHUQDFLRQDOHV��DVXQWRV�GH�OHJLVODFLyQ��DVHJXUDPLHQWR�GH�OD�FDOLGDG��HWF���
• )DFLOLWDU�\�HVWLPXODU�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�\�OD�LQQRYDFLRQ��
• 3HUPLWLU�DO�HVWXGLDQWH�HO�HPSOHR�GH�ORV�UHFXUVRV�WHFQRORJLFRV�PRGHUQRV�\�GH�FDOFXOR��TXH�KR\ VH� HQFXHQWUDQ� GLVSRQLEOHV�� D� QLYHO� GH� VLPXODFLRQ� GH� SURFHVRV� R� 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� DXWRLFULWLFD� \� SHUPDQHQWH� FXHVWLRQDPLHQWR� KDFLD� OD�H[FHOHQFLD��
• (VWLPXODU HO�GHEDWH�LGHRORJLFR�FRPR�SUHSDUDFLRQ�D�OD�YLGD�FLXGDGDQD��KDFLD�OD�SUDFWLFD�GH�OD WROHUDQFLD�\�HO�SOXUDOLVPR�HQ�HO�PDUFR�GH�OD�GHPRFUDFLD�SDUWLFLSDWLYD��
• (VWLPXODU OD�GLVFLSOLQD�GH�WUDEDMR�PXOWLGLVFLSOLQDULR�PHGLDQWH�OD�UHDOL]DFLRQ�GH�SUR\HFWRV�PXOWLGLVFLSOLQDULRV�
• 3URPRYHU�SROtWLFDV�GH�LQWHJUDFLyQ�GH�ODV�IDFXOWDGHV�GH�XQD�PLVPD�XQLYHUVLGDG��SDUD�HYLWDU�GXSOLFDFLyQ�GH�HVIXHU]RV���(VWXGLDQWHV�\�SURIHVRUHV��/RV� HVWXGLDQWHV� \� SURIHVRUHV� VRQ� ORV� DFWRUHV� PDV� LPSRUWDQWHV� GHO� SURFHVR� GH� IRUPDFLyQ�XQLYHUVLWDULD��HV�SRU�HVWR�TXH�XQ�SURJUDPD�GH�LQJHQLHUtD�PHFiQLFD�GHEH�DGHFXDUVH�SDUD�TXH�H[LVWD�XQD�LQWHUDFFLyQ�PDV�DPSOLD��GHVGH�WRGR�SXQWR�GH�YLVWD����(Q� OR� TXH� UHVSHFWD� D� ORV� SURIHVRUHV�� XQ� SURJUDPD� GHEH� WHQHU� HO� Q~PHUR� VXILFLHQWH� GH�SURIHVRUHV� GH� WLHPSR� FRPSOHWR� FRQ� ODV� FRPSHWHQFLDV�QHFHVDULDV�SDUD� FXEULU� WRGDV� ODV� iUHDV�FXUULFXODUHV�GHO�SURJUDPD�� � 6LQ� HPEDUJR��GHO�GLDJQyVWLFR�SUHVHQWDGR�HQ�HVWH�GRFXPHQWR� VH�DFHQW~D��SXHV��OD�QHFHVLGDG�GH�UHGXFLU�OD�FDUJD�DFDGpPLFD�GH�ORV�SURIHVRUHV��GH�PDQHUD��TXH�VH� FXHQWH� FRQ� HO� WLHPSR� QHFHVDULR� SDUD� UHDOL]DU� RWUDV� ODERUHV� DFDGpPLFDV�� LQYHVWLJDFLyQ��PHMRUDV� HQ� OD� GRFHQFLD�� SUHSDUDFLyQ� GH� PDWHULDO� WpFQLFR�� SUHSDUDFLyQ� GH� ODERUDWRULRV��SUHSDUDFLRQ�GH�SUREOHPDV�DELHUWRV�� HWF�� �(Q�HVWH�VHQWLGR��H[LVWH�HO�REVWiFXOR� ILQDQFLHUR� �UHWR�EDVWDQWH�GLItFLO�GH�VXSHUDU�HQ�HO�VHFWRU�HGXFDWLYR��TXH�IDFLOLWH�TXH�ORV�SURIHVRUHV�XWLOLFHQ�PHMRU�VX�WLHPSR�HQ�EHQHILFLR�GHO�SURJUDPD����$ OR� ODUJR� GH� WRGDV� ODV� UHXQLRQHV� VRVWHQLGDV�� VH� UHIXHU]D� OD� QHFHVLGDG� GH� FRQWDU� HQ� ODV�XQLYHUVLGDGHV�FRQ�SURIHVRUHV�FRQ�YRFDFLyQ�SHGDJyJLFD��PDV�TXH�FRQ�YRFDFLyQ�FLHQWtILFD��XQ�FXHUSR�GRFHQWH�QR�QHFHVDULDPHQWH�HV�PHMRU�SRUTXH�WHQJD�PDV�GRFWRUHV��3K��'����OR�TXH�VL�HV�FODUR� HV� TXH� HQ� HO� IXWXUR� HV� GHVHDEOH� TXH� DTXHOORV� GRFHQWHV� TXH� GHPXHVWUHQ� YRFDFLyQ�SHGDJyJLFD�� VH� DFWXDOLFHQ� \� VH� GHVDUUROOHQ� SURIHVLRQDOPHQWH�� TXL]iV�� FRQ� HVWXGLRV� GH�SRVJUDGR�� H[SHULHQFLD� LQGXVWULDO�� XVR� GH� PRGHUQDV� WpFQLFDV� SHGDJyJLFD�� XVR� GH� UHFXUVRV�
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FRPSXWDFLRQDOHV� \� GH� ODERUDWRULRV� PRGHUQRV� SDUD� XQD� PHMRU� HQVHxDQ]D�� HWF��� VLHPSUH� \�FXDQGR�OD�PLVLyQ�GH�OD�XQLYHUVLGDG�VHD�OD�IRUPDFLRQ�GH�SURIHVLRQDOHV�GH�H[FHOHQWH�FDOLGDG���$ QLYHO� QDFLRQDO� VH� UHFRPLHQGD� OD� FUHDFLyQ� GH� XQ� SURJUDPD� GH� UHQRYDFLyQ� GH� GRFHQWHV� \�SURIHVRUHV��DO�PDV�DOWR�QLYHO��WDQWR�SDUD�LQVWLWXFLRQHV�S~EOLFDV�FRPR�SULYDGDV��HQ�ODV�GLYHUVDV�iUHDV� GH� HVSHFLDOL]DFLyQ� HQ� OD� ,QJHQLHUtD�0HFiQLFD�� OR� FXDO� UHGXQGDUi� HQ� DPSOLDFLyQ� GH� OD�LQYHVWLJDFLyQ�EiVLFD�\�DSOLFDGD��$O�WLHPSR�TXH�VH�VXJLHUH�UHDOL]DU�XQ�SUR\HFWR�GH�GHVDUUROOR�GH� QXHYDV� PHWRGRORJtDV� 'RFHQWHV�� FRQ� OD� XWLOL]DFLyQ� PDVLYD� GH� PHGLRV� GH� LQIRUPDFLyQ�PRGHUQRV�� TXL]DV� SHUPLWLHQGR� RSWLPL]DU� \� FRPSDUWLU� UHFXUVRV�� ILQDQFLHURV�� WHFQLFRV� \�KXPDQRV��D�QLYHO�QDFLRQDO���/RV�JUDGXDGRV�\�VX�GHVHPSHxR�SURIHVLRQDO�
&DGD�SURJUDPD�GH�LQJHQLHUtD�PHFiQLFD�GHEHUi�FUHDU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�GRFXPHQWDGD�VREUH� ORV� UHVXOWDGRV� GH� VXV� JUDGXDGRV� \� VX� FRUUHVSRQGLHQWH� GHVHPSHxR� SURIHVLRQDO� GH�PDQHUD� TXH� SXHGD� VHU� HYDOXDGD�� � GHPRVWUDGD� \�PHGLGD� OD� FRQH[LyQ� HQWUH� OD�PLVLyQ� GH� OD�LQVWLWXFLyQ� \� ORV� REMHWLYRV� HGXFDFLRQDOHV� GHO� SURJUDPD�� (VWD� LQIRUPDFLyQ� SHUPLWH�� SXHV��LGHQWLILFDU�HO�SHUILO�GH�VX�HJUHVDGR��DGHPDV��GH�VHU�XVDGD�SDUD�ORJUDU�XQ�PD\RU�GHVDUUROOR�GHO�SURJUDPD�\�XQ�PHMRUDPLHQWR�FRQWLQXR�GHO�PLVPR���(Q� OR� TXH� UHVSHFWD� D� ORV� SURIHVLRQDOHV� GHO� SDtV�� VH� UHFRPLHQGD� GHVDUUROODU� VLVWHPDV� GH�HYDOXDFLyQ��D�QLYHO�QDFLRQDO��D�WUDYpV�GH�H[iPHQHV�\�VLVWHPDV�GH�DFUHGLWDFLyQ�PtQLPR�GH�ORV�LQJHQLHURV�PHFiQLFRV�SDUD�HMHUFHU�DGHFXDGDPHQWH�OD�SURIHVLyQ�� �(Q�HVWH�SXQWR�VH�KD�YHQLGR�WUDEDMDQGR� HQ� ODV� DVRFLDFLRQHV� SURIHVLRQDOHV� FRPR�$&,(0�� /DV� LQVWLWXFLRQHV� XQLYHUVLWDULDV�GHEHULDQ� FRRSHUDU� FRQ�HVWDV� DVRFLDFLRQHV��GH�PDQHUD�TXH� VH� ORJUHQ� UHDOL]DU� HVWRV� H[iPHQHV�QDFLRQDOHV�SURIHVLRQDOHV��&RQ�HVWRV� H[iPHQHV� VH�SXHGHQ�GHWHUPLQDU� ODV� FDOLGDGHV�EiVLFDV�\�ORV� SHUILOHV� SURIHVLRQDOHV� GH� ODV� LQVWLWXFLRQHV� XQLYHUVLWDULDV�� DO� WLHPSR� TXH� SHUPLWH� FXEULU�DVSHFWRV� WpFQLFRV�� pWLFRV�� HFRQyPLFRV�� HWF��� LPSOLFDQGR� TXH� ORV� LQJHQLHURV�PHFiQLFRV� GHEHQ�HQURODUVH�HQ�XQD�SUHSDUDFLyQ�\�DFWXDOL]DFLyQ�FRQWLQXD���/RV�UHFXUVRV�ItVLFRV�
/RV�VDORQHV�GH�FODVH��ODERUDWRULRV�\�VX�HTXLSDPLHQWR�DVRFLDGR�GHEH�DGHFXDUVH�SDUD�DOFDQ]DU�ORV� REMHWLYRV� HGXFDFLRQDOHV� GHO� SURJUDPD� \� DVt� SURYHHU� XQD� DWPRVIHUD� DGHFXDGD� SDUD� HO�DSUHQGL]DMH�� /DV� IDFLOLGDGHV� DGHFXDGDV� SURSLFLDQ� \� SRWHQFLDQ� XQD� LQWHUDFFLyQ� PDV� GLUHFWD�HQWUH�HO�SURIHVRU�\�HO�DOXPQR��DGHPDV�GH�FUHDU�XQ�FOLPD�GH�GHVDUUROOR�SURIHVLRQDO���6LVWHPDV�GH� LQIRUPDFLyQ� \� IDFLOLGDGHV� FRPSXWDFLRQDOHV�� SHUPLWHQ� H[SRQHU� DO� HVWXGLDQWH� DO� XVR� GH�PRGHUQDV�WpFQLFDV�\�KHUUDPLHQWDV�GH�DQiOLVLV��FRPR�VRSRUWH�GH�VXV�DFWLYLGDGHV���6LQ�HPEDUJR��HV�LPSRUWDQWH�UHVDOWDU�TXH�DGHFXDU�ORV�UHFXUVRV�ItVLFRV��QR�HV�XQD�WDUHD�IiFLO��\D�TXH�HVWR�LPSOLFD� LQPHQVDV� LQYHUVLRQHV�GH�GLQHUR��TXH�ORV�SURJUDPDV�\�ODV�XQLYHUVLGDGHV�QR�SRVHHQ�� $� HVWR� YD� VXPDGR�� HO� KHFKR� GH� TXH� ORV� ~OWLPRV� GHVDUUROORV� WHFQROyJLFRV� HVWiQ�FDPELDQGR�GH�XQD�PDQHUD�GUDPiWLFD��(O�DFFHVR�D�OD�XOWLPD�WHFQRORJtD�OR�KDFH�PDV�UiSLGR�OD�LQGXVWULD� TXH� OD� XQLYHUVLGDG�� UHDOLGDG� TXH� VH� SUHVHQWD� HQ� FXDOTXLHU� SDtV� \� QR� VROR� HQ�
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&RORPELD�� DVt� SXHV� VH� GHEH� WUDEDMDU� DUGXDPHQWH� HQ� OD� JHQHUDFLyQ� GH� PHFDQLVPRV� TXH�GLQDPLFHQ�OD�UHODFLyQ�XQLYHUVLGDG���LQGXVWULD��FRQ�HO�~QLFR�ILQ�GH�UHSDUWLU�UHFXUVRV�ItVLFRV��VL�HV�SRVLEOH��SDUD�XQ�PHMRU�HQWUHQDPLHQWR�\�GHVDUUROOR�SURIHVLRQDO�GH�ORV�HVWXGLDQWHV�����$O�PLVPR� WLHPSR�� VH� UHFRPLHQGD� FUHDU�PHFDQLVPRV�GH� LQWHUFDPELR� HQWUH�XQLYHUVLGDGHV�GH�XQD�PLVPD�FLXGDG��GH�PDQHUD�TXH�FRQ�HVWR��VH�IDFLOLWH�XQ�XVR�PDV�DGHFXDGR�GH�ORV�UHFXUVRV�ItVLFRV���6RSRUWH�LQVWLWXFLRQDO�\�UHFXUVRV�ILQDQFLHURV�
/RV�SURJUDPDV�GHEHQ� FRQWDU� FRQ�HO� VRSRUWH�GH�SHUVRQDO� H� LQVWLWXFLRQDO�SDUD�SRGHU� FXPSOLU�FRQ� VXV� REMHWLYRV� HGXFDFLRQDOHV�� VLQ� HPEDUJR� YDOH� OD� SHQD� DQRWDU� TXH� OD� HGXFDFLyQ� \� OD�LQYHUVLyQ�GHO�(VWDGR�HQ�OD�PLVPD��QR�VRQ�FRQVLGHUDGRV�FRPR�SUR\HFWRV�SROLWLFRV�DWUDFWLYRV��(V�SRU� HVWR� TXH� ODV� LQVWLWXFLRQHV� XQLYHUVLWDULDV�� WDQWR� SXEOLFDV� FRPR� SULYDGDV�� HVWDQ�SHUPDQHQWHPHQWH� HQ�SUREOHPDV�SUHVXSXHVWDOHV� \�GH� UHFXUVRV� ILQDQFLHURV�� FRQ� OD� FRQVDELGD�UHGXFFLRQ�GH�LQYHUVLRQHV�HQ�HTXLSRV��EDMRV�VDODULRV�GH�ORV�SURIHVRUHV��HQWUH�RWURV����/DV� XQLYHUVLGDGHV�� HQ� HO� PXQGR� GHVDUUROODGR�� VLHPSUH� KDQ� FRQWDGR� FRQ� DOJ~Q� WLSR� GH�VXEVLGLR� GH� OD� VRFLHGDG�� VHD� GHO� (VWDGR� R� GH� OD� LQGXVWULD�� \� HV� SRU� HVWR� TXH� QXHVWUDV�LQVWLWXFLRQHV� GHEHQ� GHPRVWUDU� VX� YLDELOLGDG� HFRQyPLFD� HQ� HO� ODUJR� SOD]R�� D� WUDYpV� GH�DFWLYLGDGHV�LQWHUHVDQWHV�\�DWUDFWLYDV��VHD�FRQ�HO�HVWDGR�R�FRQ�HO�VHFWRU�SULYDGR��TXH�JDUDQWLFHQ�\ VXVWHQWHQ�XQ�GHVDUUROOR�VRFLDO�VRVWHQLEOH���6L�OD�HGXFDFLyQ�HV�FDUD��OD�LJQRUDQFLD�OR�HV�PiV������ (VWUDWHJLDV�\�UHFRPHQGDFLRQHV�JHQHUDOHV�
(VWH�FDStWXOR�FRQWLHQH�DOJXQDV�UHFRPHQGDFLRQHV�DGLFLRQDOHV�\�GH�RUGHQ�JHQHUDO��TXH�QR�KDQ�VLGR�PHQFLRQDGDV� HQ� HVWH� GRFXPHQWR�� GLULJLGDV� KDFLD� ORV� SURJUDPDV�� D� ODV� LQVWLWXFLRQHV� GH�(GXFDFLyQ�VXSHULRU��DO�SURSLR�$&2),��DO�VHFWRU�SURGXFWLYR�\�DO�HVWDGR���/RV�SURJUDPDV�GH� LQJHQLHUtD�PHFiQLFD��HQ�DVRFLR�FRQ�HO� ,&)(6��$&2),�� OD� LQGXVWULD�\�RWURV�HQWHV� GH� OD� VRFLHGDG� GHEHQ� GHVDUUROODU�� HQ� HO� PDV� LQPHGLDWR� SOD]R�� HO� SURJUDPD� GH�DFUHGLWDFLyQ�\�KRPRORJDFLyQ�GH�ORV�PLVPRV���(VWH�GHEH�VHU�XQ�HVIXHU]R�QDFLRQDO��QR�SXQWXDO��GH�PDQHUD�TXH�VH�DVHJXUH�OD�FDOLGDG�GH�ORV�SURJUDPDV�H[LVWHQWHV�\�VH�JDUDQWL]H�OD�FDOLGDG�GH�DTXHOORV�TXH�VH�SXHGDQ�FUHDU����$O�WLHPSR�TXH�VH�GHEH�SURPRYHU�DGHPDV�OD�KRPRORJDFLyQ�GH�ORV�SURIHVLRQDOHV�GH�WRGDV�ODV�XQLYHUVLGDGHV�GHO�SDtV���(Q�UHODFLyQ�FRQ�HO�VHFWRU�SURGXFWLYR�\�HO�(VWDGR��OD�XQLYHUVLGDG�GHEH�EXVFDU�IRUPDU�SDUWH�GH�HVWD� WULORJtD�� \D� TXH� SHUPLWLUtD� JHQHUDU� UHFXUVRV� ILQDQFLHURV�� FRPR� VRSRUWH� GH� VX� DFWLYLGDG�DFDGpPLFD��&RQ�ODV�UHFLHQWHV�PRGLILFDFLRQHV�DO�UpJLPHQ�WULEXWDULR�QDFLRQDO��HO�QXHYR�HVTXHPD�GH�GRQDFLRQHV�SHUPLWLUi�FUHDU�IRQGRV�KDFLD� ODV�XQLYHUVLGDGHV�TXH�OH�SHUPLWDQ�JDUDQWL]DU�VX�YLDELOLGDG�ILQDQFLHUD���(Q� UHIHUHQFLD� D� OD� DFWLYLGDG� GH� VHUYLFLR� D� OD� LQGXVWULD� GH� SDUWH� GH� ODV� LQVWLWXFLRQHV�XQLYHUVLWDULDV�� VH�SODQWHD� OD�QHFHVLGDG�GH�JHQHUDU� FHQWURV�GH� LQQRYDFLyQ� WHFQROyJLFD�� FRQ�HO�
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DSR\R� GH� OD� LQGXVWULD� \� HO� (VWDGR�� FRPR� VXFHGH� \D� FRPR� HQ� HO� LQVWLWXWR� GHO� SOiVWLFR� HQ�0HGHOOLQ�� \� DOJXQRV� RWURV� HQ� HO� SDtV�� (VWRV� FHQWURV� GH� LQYHVWLJDFLyQ� SXHGHQ� VHUYLU� FRPR�LQFXEDGRUHV�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD��RILFLQDV�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD��FHQWURV�GH� GHVDUUROOR� HPSUHVDULDO�� FHQWURV� GH� VHUYLFLRV� WHFQROyJLFRV�� HQ� ORV� FXDOHV� VH� SXHGDQ�GHVDUUROODU�DFWLYLGDGHV�FRQGXFHQWHV�DO�GHVDUUROOR�GH�SUR\HFWRV�GH�FRRSHUDFLyQ�FRQMXQWD��FRPR�UHVXOWDGR� GH� HVWD� DFWLYLGDG� VH� SUHYp� DXPHQWRV� HQ� ORV� LQJUHVRV� GH� ODV� LQVWLWXFLRQHV� SDUD�PDQWHQHU� XQD� DGHFXDGD� SODQWD� GH� SHUVRQDO� SURIHVLRQDO� \� GH� VRSRUWH�� FRQ� SDUWLFLSDFLyQ� GH�HVWXGLDQWHV��HQ�HVWRV�SURFHVRV�GH�LQYHVWLJDFLyQ�LQGXVWULDO���&HQWURV�GH�HVWD�QDWXUDOH]D�SXHGHQ�GDU� ODV� SDXWDV� QHFHVDULDV� SDUD� VHUYLU� FRPR� PHGLDGRU� HQWUH� OD� XQLYHUVLGDG� \� OD� LQGXVWULD��SURPRWRUD�GH�SUR\HFWRV�\�IDFLOLWDGRUD�GH�ODV�UHODFLRQHV�HQWUH�ODV�SDUWHV���7DPELpQ�VH�SXHGHQ�SODQWHDU� SUR\HFWRV� GH� LQWHUpV� SDUD� OD� QDFLyQ��SRVLEOHPHQWH� FRPSDUWLHQGR� UHFXUVRV�GH�RWUDV�XQLYHUVLGDGHV��FRPSOHPHQWDQGR�VX�ODERU���(Q� HVWH� VHQWLGR�� VHJXUDPHQWH� UHVXOWDUDQ� DTXHOORV� SURWRFRORV� SDUD� OD� UHJODPHQWDFLyQ� GH� OD�SURSLHGDG�LQWHOHFWXDO�GH�ORV�GHVDUUROORV��HWF���$GHPiV�GH�SRGHU�HQWUDU�HQ�FRQWDFWR�FRQ�HQWHV�\�XQLYHUVLGDGHV�GH�RWURV�SDtVHV�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO����
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