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/D�SUHVHQWH�LQYHVWLJDFLyQ�WLHQH�SRU�REMHWLYR�GHWHUPLQDU�HO� QLYHO�GH�+DELOLGDGHV�VRFLDOHV�

HQ�ORV�HVWXGLDQWHV�GHO�9�FLFOR�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������)ORU�GHO�2ULHQWH�GHO�

'LVWULWR� 'H� 3DPSD� +HUPRVD� � ± 8FD\DOL� ± ������ 6H� HPSOHy� FRPR� ~QLFD� YDULDEOH��

+DELOLGDGHV�6RFLDOHV� /D� LQYHVWLJDFLyQ�HV�GH� WLSR�EiVLFD�GHVFULSWLYD \�GH�GLVHxR�QR�

H[SHULPHQWDO WUDQVHFFLRQDO GHVFULSWLYR�� (Q� OD� LQYHVWLJDFLyQ� VH� KD� FRQWDELOL]DGR�XQD�

SREODFLyQ�GH����(VWXGLDQWHV�GHO�9�FLFOR�SHUWHQHFLHQWHV�DO�QLYHO�SULPDULD�� OD�PXHVWUD�

HVWi FRQIRUPDGD�SRU����HVWXGLDQWHV�GHO�VH[WR�JUDGR�FRPSUHQGLHQGR�HO�����GHO�WRWDO�

GH�OD�SREODFLyQ��&RPR�,QVWUXPHQWR�GH�PHGLFLyQ�GH�OD�YDULDEOH�+DELOLGDGHV�6RFLDOHV��

VH�XWLOL]y�HO�&XHVWLRQDULR�GH�+DELOLGDGHV�6RFLDOHV�± 0,16$�H ,QVWLWXWR�GH�6DOXG�0HQWDO�

������ ORV� UHVXOWDGRV� IXHURQ�DQDOL]DGRV�D� WUDYpV�GH� OD�HVWDGtVWLFD�GHVFULSWLYD�FRQ�HO�

HPSOHR�GHO�SURJUDPD��0LFURVRIW�2IILFH�([FHO������

/RV�UHVXOWDGRV�ILQDOHV GH�OD�LQYHVWLJDFLyQ�GHWHUPLQDURQ TXH HQ�FXDQWR�D�ORV�QLYHOHV�

GH�KDELOLGDGHV�VRFLDOHV��UHVSHFWR�D�OD�GLPHQVLyQ�DVHUWLYLGDG��VH�DSUHFLD�TXH�XQ�����

GH�ORV�HVWXGLDQWHV�GHO��WR�JUDGR�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������)ORU�GHO�2ULHQWH�

GHO� 'LVWULWR� 'H� 3DPSD� +HUPRVD� � 8FD\DOL� ± ������ OR� GHPXHVWUD D� YHFHV� HQ� VXV�

UHODFLRQHV� LQWHUSHUVRQDOHV��PLHQWUDV� TXH� XQ����� OR� � KDFH� VLHPSUH�� 5HIHUHQWH� D� OD�

GLPHQVLyQ�FRPXQLFDFLyQ� XQ�����OR�FRQVLGHUD�D�YHFHV�LPSRUWDQWH�HQ�VXV�UHODFLRQHV�

VRFLDOHV�\�XQ�����VLHPSUH��(Q�FXDQWR�D�OD�GLPHQVLyQ�DXWRHVWLPD XQ�����OR�FRQVLGHUD�

D�YHFHV�LPSRUWDQWH�HQ�VXV�UHODFLRQHV�VRFLDOHV��XQ�����VLHPSUH�\�XQ����QXQFD��<�SRU�

~OWLPR���OD�GLPHQVLyQ�WRPD�GH�GHFLVLRQHV��XQ�����OR�HPSOHD�D�YHFHV�HQ�VXV�UHODFLRQHV�

LQWHUSHUVRQDOHV��XQ������VLHPSUH�\�XQ����QXQFD�
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(Q�FXDQWR�D�ODV�GLPHQVLRQHV��DVHUWLYLGDG�VH�SXHGH�FRQFOXLU�TXH�XQ�����DOFDQ]DURQ�

XQ�QLYHO�SURPHGLR�GH�DVHUWLYLGDG��PLHQWUDV�TXH�XQ�����SUHVHQWDQ�XQ�QLYHO�DOWR��\�SRU�

~OWLPR�XQ����VH�HQFXHQWUD�HQ�XQ�QLYHO�EDMR��(Q�OD�GLPHQVLyQ�FRPXQLFDFLyQ GH�ORV�

HVWXGLDQWHV�� VH� SXHGH� FRQFOXLU� TXH� XQ� ���� DOFDQ]DURQ� XQ� QLYHO� SURPHGLR� GH�

FRPXQLFDFLyQ��PLHQWUDV�TXH�XQ�����SUHVHQWDQ�XQ�QLYHO�DOWR��\�SRU�~OWLPR�XQ����VH�

HQFXHQWUD�HQ�XQ�QLYHO�EDMR��(Q�GLPHQVLyQ�DXWRHVWLPD��GH�ORV�HVWXGLDQWHV��VH�SXHGH�

FRQFOXLU�TXH�XQ�����GH�ORV�HVWXGLDQWHV�DOFDQ]DURQ�XQ�QLYHO SURPHGLR�GH�DXWRHVWLPD��

PLHQWUDV�TXH�XQ�����SUHVHQWDQ�XQ�QLYHO�EDMR��\�SRU�~OWLPR�XQ����VH�HQFXHQWUD�HQ�XQ�

QLYHO�DOWR��<�SRU�~OWLPR�OD�GLPHQVLyQ�WRPD�GH�GHFLVLRQHV GH�ORV�HVWXGLDQWHV�VH�SXHGH�

FRQFOXLU�TXH�XQ�����GH�ORV�HVWXGLDQWHV�DOFDQ]DURQ�XQ�QLYHO�SURPHGLR�UHVSHFWR�D�OD�

WRPD�GH�GHFLVLRQHV��PLHQWUDV�TXH�XQ�����SUHVHQWDQ�XQ�QLYHO�EDMR��\�SRU�~OWLPR�XQ����

VH�HQFXHQWUD�HQ�XQ�QLYHO�DOWR�

3$/$%5$6�&/$9(6��+DELOLGDGHV�VRFLDOHV��DVHUWLYLGDG��DXWRHVWLPD��FRPXQLFDFLyQ��

WRPD�GH�GHFLVLRQHV��


