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/D� SUHVHQWH� LQYHVWLJDFLyQ� SDUWLy� GHO� SUREOHPD ¢&XiO� HV� HO QLYHO� GH�

UHQGLPLHQWR�DFDGpPLFR�HQ�HO�iUHD�GH�PDWHPiWLFD�GH�ORV�DOXPQRV�GHO�����DxR�

GH� VHFXQGDULD� HQ OD� ,,((��+RUDFLR�=HEDOORV�*iPH]�GHO� GLVWULWR� GH� 3XHEOR

1XHYR� &KLQFKD�GXUDQWH HO�DxR�����" \�VH�SODQWHy�FRPR�REMHWLYR�JHQHUDO

HVWDEOHFHU�HO�QLYHO�GH�FRQRFLPLHQWR�GH SHQVDPLHQWR�OyJLFR�

/D� PHWRGRORJtD� TXH� VH� HPSOHy� VH� HQFXHQWUD� GHQWUR� GH� OD� LQYHVWLJDFLyQ�

EiVLFD�HV�GH�WLSR�%iVLFR� GH�QLYHO�GHVFULSWLYR��QR�H[SHULPHQWDO \�OD�KLSyWHVLV�

GHVFULSWLYD�SODQWHDGD�IXH�³(O�QLYHO�GH�UHQGLPLHQWR�DFDGpPLFR�HV�GHILFLHQWH�

HQ�HO�iUHD�GH�PDWHPiWLFD�GH�ORV�DOXPQRV�GHO����DxR�GH�VHFXQGDULD�HQ�OD�,(��

+RUDFLR�=HEDOORV�*iPH]��'LVWULWR�GH�3XHEOR�1XHYR�± &KLQFKD������´

3DUD� OD� LQYHVWLJDFLyQ�� OD� PXHVWUD� GH� HVWXGLR� HVWXYR� FRQVWLWXLGD� SRU� ���

DOXPQRV�GHO����DxR�GH�VHFXQGDULD�GH�OD�,,((��+RUDFLR�=HEDOORV�*iPH]�GHO�

GLVWULWR� GH�3XHEOR�1XHYR� ± &KLQFKD� GXUDQWH� HO� DxR� ����� (O� LQVWUXPHQWR�

SULQFLSDO� TXH� VH� HPSOHy� HQ� OD� LQYHVWLJDFLyQ� IXH HO� FXHVWLRQDULR GH�

UHQGLPLHQWR TXH�VH�DSOLFy�D ORV�HVWXGLDQWHV�

/RV�UHVXOWDGRV�HYLGHQFLDQ�OD�GHILFLHQFLD�HQ�HO UHQGLPLHQWR�DFDGpPLFR�HQ�HO�

iUHD�GH�PDWHPiWLFD�HQ�ORV�DOXPQRV�GHO����DxR�GH�VHFXQGDULD�GHO GLVWULWR�GH�

3XHEOR�1XHYR�WDQWR�HQ�YDURQHV�\�PXMHUHV�

(O�DXWRU

3DODEUDV FODYHV��1LYHO��UHQGLPLHQWR�DFDGpPLFR�
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