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(Q�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�DQDOL]D�OD�VLWXDFLyQ�DFWXDO�GH�OD�SODQWD�KRWHOHUD��HQ�3XHUWR�$\RUD�
*DOiSDJRV� GHVGH XQD SHUVSHFWLYD HQ OD TXH VH DERUGD OD JHVWLyQ VRVWHQLEOH GH ORV HVWDEOHFLPLHQWRV�
KRWHOHURV��3DUD�HO�DQiOLVLV�VH�WRPDURQ�HQ�FXHQWD�ORV�LQVWUXPHQWRV�YROXQWDULRV�GH�JHVWLyQVRVWHQLEOH�
�,9*6� ORV PLVPRV TXH VRQ�XWLOL]DGRV FRPR KHUUDPLHQWDV \�VH UHVXPHQ HQ FXDWUR JUXSRV TXH VRQ��
FyGLJRV GH FRQGXFWD� EXHQDV SUiFWLFDV DPELHQWDOHV� HFRHWLTXHWDV \ VLVWHPDV GH JHVWLyQ VRVWHQLEOHV��
HVWH�~OWLPR�DVRFLD�ORV�DQWHULRUHV��VLVWHPL]DQGR�ORV�SURFHVRV�\�HV�GRQGH�VH�HQFXHQWUD�OD� WRPD�GH�
GHFLVLRQHV�� 6H� DQDOL]y� HO� QLYHO� GH� DOFDQFH� TXH� WLHQHQ� HVWRV� HQ� ORV� HVWDEOHFLPLHQWRV� REMHWRV� GH�
HVWXGLR�\�VH�LGHQWLILFDURQ�ODV�PHGLGDV�DGRSWDGDV�SRU�ORV�HVWDEOHFLPLHQWRV�SDUD�VHU�FRQVLGHUDGRV�
VRVWHQLEOHV� R� VL� ~QLFDPHQWH� PDQHMDQ� XQ� PDUNHWLQJ� ³JUHHQZDVKLQJ´� SDUD� PRVWUDUVH� FRPR�
VRVWHQLEOHV�
(O�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�HV�LGHQWLILFDU�HO�PRGHOR�GH�JHVWLyQ�TXHDSOLFD�FDGD�HVWDEOHFLPLHQWR�
REMHWR�GH� HVWXGLR�\� DQDOL]DU� VX� DOFDQFH� UHIHUHQWH� D OD� VRVWHQLELOLGDG�� SDUD� OR� FXDO� VH� UHDOL]DURQ�
HQWUHYLVWDV VHPLHVWUXFWXUDGDV ODV FXDOHV OXHJR IXHURQ SURFHVDGDV D WUDYpV GHO SURJUDPD $7/$6�WL��
7DPELpQ�VH�UHDOL]y�XQD�FRPSDUDFLyQ�IUHQWH�D� OD�SHUFHSFLyQ�GHO�VHUYLFLR�UHFLELGR��D�WUDYpV�GH�OD�
SODWDIRUPD�GLJLWDO�7ULS$GYLVRU��\� OD� LQFLGHQFLD�TXH�WLHQHQ�ODV�PHGLGDV�GH�JHVWLyQ�VRVWHQLEOH�HQ�
GLFKD SHUFHSFLyQ� /RV UHVXOWDGRV REWHQLGRV VH GLYLGLHURQ HQ GLVWLQWDV FDWHJRUtDV OLJDGDV D OD JHVWLyQ�
VRVWHQLEOH FRPR VRQ� DPELHQWDO� HFRQyPLFR� SURFHVRV LQWHUQRV� SROtWLFRV \ VRFLDO� (VWRV UHVXOWDGRV�
VXJLHUHQ�TXH��HQ�DOJXQRV�FDVRV�WLHQHQ�XQ�DPSOLR�FRQRFLPLHQWR�UHIHUHQWH�D�OD�VRVWHQLELOLGDG�\�OR�
SRQHQ� HQ� SUiFWLFD� HQ� VX� JHVWLyQ� PLHQWUDV� TXH� RWURV� WLHQHQ� XQD� LGHD� SRFR� FODUD� GH� HVWH� WHPD��
$GLFLRQDO�KD\�RWURV�TXH�VL�EXVFDQ�LPSOHPHQWDU�PHGLGDV�PiV�DPLJDEOHV�FRQ�HO�DPELHQWH��SHUR�HO�
UHFXUVR�HFRQyPLFR�VLJQLILFD�XQ�REVWiFXOR�H�LQFOXVR�TXLHQHV�VL�KDQ�ORJUDGR�LPSOHPHQWDU�DOJXQDV�
PHGLGDV FRPHQWDQ TXH PXFKDV YHFHV QR H[LVWH XQ FRPSURPLVR SRU SDUWH GHO WXULVWD SDUD FRQWULEXLU�
HQ�HVWH�REMHWLYR�GH�FXLGDGR DPELHQWDO�
(V� GLItFLO� FDOLILFDU� D� *DOiSDJRV� FRPR� XQ� GHVWLQR� FRPSOHWDPHQWH� VRVWHQLEOH�� VREUH� WRGR� HQ� OD�
PRGDOLGDG GH WXULVPR FRQ EDVH ORFDO� D SHVDU GH TXH FDGD YH] VH KDQ GLULJLGR PiV HVIXHU]RV HQ HVWH�
REMHWLYR� D~Q IDOWD PiV FRPSURPLVR WDQWR SRU SDUWH GH OD RIHUWD FRPR GH OD GHPDQGD HQ VX DFFLRQDU�
HQ� OD� UHDOL]DFLyQ�GH� OD�DFWLYLGDG� WXUtVWLFD��(O�PDQHMR�DPELHQWDO�QR�HV�H[FOXVLYR�RUJDQL]DFLRQHV�
JXEHUQDPHQWDOHV�� WDPELpQ� HV� UHVSRQVDELOLGDG� GH� ORV� DFWRUHV� WXUtVWLFRV� TXH� VRQ� TXLHQHV� VDFDQ�
SURYHFKR�GH�ORV�UHFXUVRV�QDWXUDOHV�SDUD�SURPRYHU�\�GHVDUUROODU�VX�DFWLYLGDG HFRQyPLFD�
/D�JHVWLyQ�\�GHVDUUROOR�GHO�WXULVPR�GHEH�SODQLILFDUVH�HQ�EDVH�D�ORV�WUHV�SLODUHV�GH�VRVWHQLELOLGDG�\�
QR�~QLFDPHQWH�HQ�OD�E~VTXHGD�GH�LQFUHPHQWDU�HO�Q~PHUR�GH�WXULVWDV�SRU�FRQVHJXLU�XQ�EHQHILFLR�
HFRQyPLFR�� VL� QR� VH� SODQLILFD� GH� OD� PDQHUD� DGHFXDGD� \� OD� FDQWLGDG� GH� WXULVWDV� VREUH� SDVD� OD�
FDSDFLGDG�GH�FDUJD�SRGUtD�SRQHU�HQ�ULHVJR�OD�FRQVHUYDFLyQ�HQ�HQ�WLHPSR
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