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(O�REMHWLYR GHO�SUHVHQWH�WUDEDMR�HV GHVFULELU�HO�ILQDQFLDPLHQWR�GH�ODV�0LFUR�\�3HTXHxDV�(PSUHVDV�

GHO�VHFWRU�FRPHUFLR��UXEUR�ERGHJDV�GHO�GLVWULWR�GH�+XDFKR�������SRU�OR�TXH HV�XQD�LQYHVWLJDFLyQ�

GH�WLSR�GHVFULSWLYD \�GH�FRUWH�WUDQVYHUVDO�

(O�HVWXGLR�WXYR��XQD�PXHVWUD��GH����PLFUR�\�SHTXHxDV�HPSUHVDV XELFDGDV�HQ�HO�GLVWULWR�GH�+XDFKR�

TXH� LQLFLDURQ� VXV� RSHUDFLRQHV� HQ� HO� DxR� ������ D� TXLHQHV� VH� OHV� DSOLFy XQ� FXHVWLRQDULR� GH� ���

SUHJXQWDV�PHGLDQWH�OD�WpFQLFD�GH�HQFXHVWD D�ILQ�GH�UHFROHFWDU�OD�LQIRUPDFLyQ�SHUWLQHQWH��

/RV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� IXHURQ�� ODV�0LFUR� \� 3HTXHxDV� (PSUHVDV� UHFRQRFHQ� TXH� OD�

LPSRUWDQFLD�GH�OOHYDU�D�FDER XQD�LGHD�FRPR QHJRFLR QDFH�GH�ODV�JDQDV�GH�HPSUHQGHU \�FUHFHU SDUD�

OR�FXDO�VH�UHTXLHUH�DFFHGHU�D�XQ ILQDQFLDPLHQWR��(O��������GH ODV�0<3(�FXHQWDQ FRQ�58& \�HO�

�������FXHQWD� FRQ� ORFDO� SURSLR�� /DV� HGDGHV� GH� ORV� HPSUHVDULRV� IOXFW~DQ� HQWUH� ������ DxRV��(O�

�������WLHQH�HVWXGLRV�VHFXQGDULRV FRPSOHWRV��HO��������WLHQH�HVWXGLRV�XQLYHUVLWDULRV�LQFRPSOHWRV��

PLHQWUDV�TXH�HO������� WLHQH�HVWXGLRV XQLYHUVLWDULRV�FRPSOHWRV��(Q�FXDQWR�D�ODV�FDUDFWHUtVWLFDV�GHO�

ILQDQFLDPLHQWR�HO��������FRQVLGHUD�TXH�ODV�&DMDV 0XQLFLSDOHV�VRQ�ODV�TXH RIUHFHQ�ORV�VHUYLFLRV�

GH�ILQDQFLDPLHQWR�D�ODV�0<3(��(O��������FRQVLGHUD�TXH�HO�FULWHULR�PiV�LPSRUWDQWH�SDUD�VROLFLWDU�

SUpVWDPR�HV�OD�WDVD�GH�LQWHUpV��VHJXLGR�GHO��������TXH�LQGLFDQ�TXH�HV�HO�3OD]R�GH�SDJR��(O�����

TXH�UHFLELy�ILQDQFLDPLHQWR�PDQLIHVWy�HVWDU�FRQIRUPH�FRQ�HO�ILQDQFLDPLHQWR�UHFLELGR�PLHQWUDV�TXH�

XQ�����QR�SXGR�GHPRVWUDU� ORV� LQJUHVRV�GH� OD�HPSUHVD��(O��������GH� ORV�PLFURHPSUHVDULRV�KD�

VROLFLWDGR�ILQDQFLDPLHQWR�SDUD�FDSLWDO�GH�WUDEDMR�OR�TXH�KD�SHUPLWLGR�OD�RSHUDWLYLGDG�\�FUHFLPLHQWR�

GH�OD�HPSUHVD�

3DODEUDV�&ODYH��)XHQWHV�GH�ILQDQFLDPLHQWR��0<3(��ERGHJDV�


