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5(680(1

(O�SUHVHQWH�WUDEDMR�WLHQH�FRPR�REMHWLYR�JHQHUDO�GHWHUPLQDU�OD�UHODFLyQ�HQWUH�HO�ORFXV�

GH� FRQWURO� \� HO� GHVHPSHxR� DFDGpPLFR� HQ� HVWXGLDQWHV� GH� � VHFXQGDULD� GH� OD� ,QVWLWXFLyQ�

(GXFDWLYD�0HUFHGHV�,QGDFRFKHD�/R]DQR��+XDFKR�± �������/D�PXHVWUD�HV�QR�SUREDELOtVWLFD�

GH� WLSR� LQWHQFLRQDO��FRQIRUPDGD�SRU�����HVWXGLDQWHV�FX\DV�HGDGHV�IOXFW~DQ�HQWUH����\����

DxRV� SULQFLSDOPHQWH�� VH� UHDOL]y� XQ� DSUXHED� SLORWR� HQ� ��� HVWXGLDQWHV� FRQ� FDUDFWHUtVWLFDV�

VLPLODUHV�D�ORV�HVWXGLDQWHV�GH�OD�PXHVWUD�

$PERV� LQVWUXPHQWRV� UHFRJHQ� DSRUWHV� GH� OD� 1HXURFLHQFLD� DO� FDPSR� HGXFDWLYR�� (O�

SULPHU�LQVWUXPHQWR HV� OD�HVFDOD�GH�(/&(�SDUD�HO�/RFXV�GH�&RQWURO�YDOLGDGD�SRU�0RKHQD�

������� GLULJLGD� D� HVFRODUHV� GH� HQVHxDQ]D� VHFXQGDULD�� FRQVWD� GH� ��� tWHPV� \� PLGH� WUHV�

GLPHQVLRQHV��IXH�DGDSWDGD�SDUD�OD�SUHVHQWH��LQYHVWLJDFLyQ��VLHQGR�HO�FXHVWLRQDULR�UHYLVDGR�

SRU� MXHFHV� H[SHUWRV� HQ� HO� FDPSR� GH� OD� LQYHVWLJDFLyQ�� VLHQGR� HO� UHVXOWDGR� GH� ³YDOLGR��

DSOLFDEOH´�� SRVWHULRUPHQWH� OOHYDGR� D� XQD� SUXHED� SLORWR�� REWHQLHQGR� XQD� FRQILDELOLGDG� GH�

$OID�GH�&URQEDFK�GH� ��������

(O�VHJXQGR�LQVWUXPHQWR�SDUD�OD�YDULDEOH�GHVHPSHxR�$FDGpPLFR�VH�HODERUy�D�SDUWLU�GH�

OD� UHYLVLyQ� GH� � IXHQWHV� WHyULFDV� � DVt FRPR� UHYLVWDV�� OLEURV�� \� FRQGLFLRQHV� GH� FDOLGDG� GHO�

6,1($&(�\�681('8���VH�HODERUy�XQ�FXHVWLRQDULR�GH���� tWHPV�LQLFLDOPHQWH���DEDUFDQGR

WUHV� GLPHQVLRQHV� �� VRFLROyJLFD�� SHUVRQDO� H� LQVWLWXFLRQDO�� VLHQGR� YDOLGDGR� SRU� MXLFLR� GH�

H[SHUWRV��GDQGR�FRPR�UHVXOWDGR� ��³YDOLGR��DSOLFDEOH´��VHJXLGDPHQWH� OOHYDGR�D�XQD�SUXHED�

SLORWR�\�REWHQLHQGR�XQ�$OID�GH�&URQEDFK�GH� ��������GHWHUPLQiQGRVH�SDUD�HIHFWRV GH� OD�

FRQILDELOLGDG�GHO�LQVWUXPHQWRV�D�OD�UHGXFFLyQ�GH�tWHPV TXHGDQGR�ILQDOPHQWH�FRQ����tWHPV�\�

FRQ�XQD�$OID�GH�&URQEDFK�ILQDO�GH� �������

&RQFOXVLyQ�� VH� DFHSWD� OD� KLSyWHVLV� QXOD� HV� GHFLU� QR� KD\� UHODFLyQ� HQWUH� HO� ORFXV� GH�

FRQWURO�\�HO�GHVHPSHxR�DFDGpPLFR� HQ�HO�FRHILFLHQWH��GH��FRUUHODFLyQ�GH�5KR�GH�6SHDUPDQ�

U� �������\�HO�QLYHO�GH�VLJQLILFDQFLD� ������� VLHQGR� SRVLWLYD��PX\��EDMD \�GLUHFWD�

3DODEUDV�FODYH� /RFXV�GH�&RQWURO��'HVHPSHxR�$FDGpPLFR��1HXURFLHQFLD��3UXHED�SLORWR�


