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(O�VLVWHPD�GH�JHVWLyQ DPELHQWDO��YLHQHQ�D�VHU�KHUUDPLHQWDV�IXQGDPHQWDOHV�HQ�OD�JHQHUDFLyQ�

GH� XQD� FXOWXUD� UHVSHWXRVD� GHO�PHGLR� DPELHQWH�� /DV� 8QLYHUVLGDGHV QR� SXHGHQ�� QL� GHEHQ��

SHUPDQHFHU� DMHQDV�D� OD� VROXFLyQ� GH� OD� SUREOHPiWLFD�DPELHQWDO�� D� WUDYpV� GH� VXV� IXQFLRQHV�

SULQFLSDOHV� GH� GRFHQFLD�� LQYHVWLJDFLyQ� \� H[WHQVLyQ� XQLYHUVLWDULD�� DVt�� HV� LQGLVSHQVDEOH�

GHWHUPLQDU�ODV�LPSOLFDQFLDV�TXH�WLHQH�OD�LQFRUSRUDFLyQ�GHO�VLVWHPD�GH�JHVWLyQ�DPELHQWDO�HQ�

OD�)DFXOWDG�GH�,QJHQLHUtD�4XtPLFD�\�0HWDO~UJLFD GH�OD�8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�

6iQFKH]� &DUULyQ�� ([LVWH� OD� XUJHQWH� QHFHVLGDG� GH� LQWHJUDU� ORV� SULQFLSLRV� \� WHRUtDV� GHO�

GHVDUUROOR�VRVWHQLEOH�\�SURPRYHU�ORV�FDPELRV�FRQGXFWXDOHV�\�YROLWLYRV�GH�ORV�HVWXGLDQWHV�HQ�

VX�UHODFLyQ�FRQ�HO�PHGLR�GRQGH�GHVDUUROODQ�VXV�DFWLYLGDGHV��SRU�OR� TXH�HQ�PL�WHVLV�TXLHUR�

HQIRFDU� HQ� OD� SUREOHPiWLFD�� ¢'H� TXp� PDQHUD� OD� JHVWLyQ� DPELHQWDO� VH� UHODFLRQD� FRQ� ORV�

UHVLGXRV� VyOLGRV� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� 4XtPLFD� \�0HWDO~UJLFD GH� OD� 8QLYHUVLGDG�

1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ�� +XDFKR ����" OD� TXH WLHQH� FRPR� REMHWLYR��

'HWHUPLQDU�VL�VH�UHODFLRQD OD JHVWLyQ DPELHQWDO�FRQ�ORV�UHVLGXRV�VyOLGRV�GH�OD�)DFXOWDG GH�

,QJHQLHUtD� 4XtPLFD� \� 0HWDO~UJLFD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]�

&DUULyQ�+XDFKR�������OD�FXDO�WLHQHQ�FRPR�KLSyWHVLV��/D�JHVWLyQ�DPELHQWDO JXDUGD�UHODFLyQ�

FRQ� ORV� UHVLGXRV� VyOLGRV� GH� OD� )DFXOWDG GH� ,QJHQLHUtD� 4XtPLFD� \� 0HWDO~UJLFD� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ� +XDFKR� ������ OD� PHWRGRORJtD� GH�

LQYHVWLJDFLyQ� VH� XVy VHJ~Q� VX� SURSyVLWR� ± ILQDOLGDG�� ,QYHVWLJDFLyQ� DSOLFDGD�� VHJ~Q� VX�

SHUtRGR� \� VHFXHQFLD�� 7UDQVYHUVDO�� VHJ~Q� VX� FDUiFWHU�� &XDQWL�&XDOLWDWLYD�

�SUHGRPLQDQWHPHQWH�FXDOLWDWLYD���VHJ~Q�HO�DQiOLVLV�\�DOFDQFH�GH�ORV�UHVXOWDGRV��'HVFULSWLYD�

([SOLFDWLYD��FRQ�XQD�SREODFLyQ�REMHWR�GH�HVWXGLR�HV�GH�³���´�LQIRUPDQWHV��FRQIRUPDGR�SRU�

ORV�HVWXGLDQWHV�GHO� ,�DO�;�FLFOR� GH� OD�)DFXOWDG�GH�,QJHQLHUtD�4XtPLFD�\�0HWDO~UJLFD GH�OD�

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH] &DUULyQ�GH�+XDFKR� \�HQ�FRQFOXVLyQ��6H�KD�

REVHUYDGR� DO� FXOPLQDU� HVWi� LQYHVWLJDFLyQ� TXH� ORV� HVWXGLDQWHV� GH� OD� )DFXOWDG�� WLHQHQ

FRQRFLPLHQWR�GHO� ,PSDFWR�DPELHQWDO�\� VDEHQ�DOJR�GH� ORV� UHVLGXRV� VyOLGRV��SRU� OD� FXDO� VH�

WRPD�HQ�FXHQWD�SDUD�TXH�HO�VLVWHPD�GH�JHVWLyQ�DPELHQWDO�TXH�LPSOHPHQWH�OD�)DFXOWDG�SXHGD�

IXQFLRQDU�� GHELGR� D� TXH� HVWiQ� FRQVFLHQWHV� GH� OR� TXH� DIHFWD� OD� FRQWDPLQDFLyQ� DO� PHGLR�

DPELHQWH�

3DODEUDV�FODYH� 6LVWHPD�GH�JHVWLyQ��5HVLGXRV�VyOLGRV��,PSOHPHQWDFLyQ��&DSDFLWDFLyQ���


