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/D� LQYHVWLJDFLyQ SURSRQH GHVFULELU� HO� QLYHO� GH� LQWHOLJHQFLD� HPRFLRQDO� TXH� SUHVHQWDQ� ORV�

HVWXGLDQWHV� GHO� 9� FLFOR� GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� 1�� ������ $JURSHFXDULR� 3XFDOOSD� ±

'LVWULWR�GH�&DOOHUtD� ����� 6H� LQYHVWLJD� FRPR�~QLFD�YDULDEOH�� ,QWHOLJHQFLD�(PRFLRQDO� /D�

LQYHVWLJDFLyQ HV�GH WLSR EiVLFD�GHVFULSWLYD� GLVHxR�QR�H[SHULPHQWDO WUDQVHFFLRQDO GHVFULSWLYR��

/D� SREODFLyQ� HVWi� FRPSXHVWD� SRU ��� QLxDV� \� QLxRV� GHO� 9� FLFOR� SHUWHQHFLHQWHV� DO� QLYHO�

SULPDULR� GH�ORV�FXDOHV���� VRQ HVWXGLDQWHV�GHO�VH[WR�JUDGR�³$´��\��� VRQ�DOXPQRV GHO�VH[WR�

JUDGR�³%´��KDFLHQGR XQ�WRWDO�GH��� HVWXGLDQWHV������GHO�WRWDO�GH�OD�SREODFLyQ��6H�REWXYLHURQ�

ORV�UHVXOWDGRV�HQ�EDVH�D�ORV�REMHWLYRV�JHQHUDO�\�HVSHFtILFRV�GH�OD�LQYHVWLJDFLyQ��SDUD�HOOR�VH�

XWLOL]y�XQD�HVFDOD�GH�LQWHOLJHQFLD�HPRFLRQDO�7UDLW�0HWD�0RRG�6FDOH��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 XQ������GH�ORV�

DOXPQRV�GHO 9�FLFOR�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������$JURSHFXDULR�3XFDOOSD�± 'LVWULWR�

GH�&DOOHULD� ������SUHVHQWD XQ�QLYHO�DGHFXDGR GH�LQWHOLJHQFLD�HPRFLRQDO��PLHQWUDV�TXH�XQ�

����PDQWLHQH�XQ�DOWR�QLYHO�\�SRU�~OWLPR�XQ�����PDQLILHVWD�XQ�EDMR�QLYHO�GH�,QWHOLJHQFLD�

HPRFLRQDO� 5HIHUHQWH�D�OD�GLPHQVLyQ�$WHQFLyQ�(PRFLRQDO��VH�SXHGH�FRQFOXLU�TXH XQ�����

SUHVHQWD�XQ�QLYHO�DOWR�HQ�OD�PHQFLRQDGD�GLPHQVLyQ��PLHQWUDV�TXH�XQ�����PDQWLHQH�XQ�QLYHO�

DGHFXDGR�\�SRU�~OWLPR�XQ�����PDQLILHVWD�XQ�EDMR�QLYHO�GH�$WHQFLyQ�HPRFLRQDO� (Q�FXDQWR�

D�OD�GLPHQVLyQ��5HIHUHQWH D�OD�GLPHQVLyQ 5HJXODFLyQ�GH�ODV�HPRFLRQHV��VH�SXHGH�FRQFOXLU�

TXH�XQ�����SUHVHQWD XQ�QLYHO�DGHFXDGR�HQ GLFKD�GLPHQVLyQ��PLHQWUDV�TXH�XQ�����PDQWLHQH�

XQ�QLYHO�EDMR�\�SRU�~OWLPR�XQ�����PDQLILHVWD�XQ�DOWR�QLYHO�GH�5HJXODFLyQ�GH�ODV�HPRFLRQHV�

3$/$%5$6� &/$9(6�� ,QWHOLJHQFLD� HPRFLRQDO�� LQWHOLJHQFLD� LQWUDSHUVRQDO�� LQWHOLJHQFLD�

LQWHUSHUVRQDO�


