
81,9(56,'$'�1$&,21$/�-26e�)$867,12�6È1&+(=�&$55,Ï1

()$&8/7$'�'(�('8&$&,21

7(6,6

,1)/8(1&,$�'(/�(67$'2�1875,&,21$/�(1 (/�
5(1',0,(172�$&$'e0,&2 '(�/26�(678',$17(6�
'(/��(5�$f2�'(�6(&81'$5,$ '(�,�(�(�-26e�0$5,$�
$5*8('$6 ',675,72�5,2 7$0%2�± 3529,1&,$�'(�

6$7,32�����

3UHVHQWDGR�SRU�

3$8/,12�520(52��<HQO\��.HLOD

$VHVRU��

0J��'(/*$'2�9(172&,//$��0DUFR�$QWRQLR

3$5$��237$5��(/��7,78/2�'(�/,&(1&,$'$�(1�%,2/2*,$�48,0,&$�<��7(&12/2*,$�'(�
/26�$/,0(1726

+XDFKR�� 3HU~

����



�

5(680(1

/D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� SRU� REMHWLYR� GHWHUPLQD� LQIOXHQFLD� GHO� HVWDGR�

QXWULFLRQDO� HQ� HO� UHQGLPLHQWR� DFDGpPLFR GH� ORV� HVWXGLDQWHV� GHO� �HU� DxR� GH�

VHFXQGDULD� GH� ,�(�(� -RVp� 0DUtD $UJXHGDV GLVWULWR� 5LR� 7DPER� ± SURYLQFLD� GH�

6DWLSR ����� 6H� GHWHUPLQy� FRPR� YDULDEOHV�� DOLPHQWRV� \� DSUHQGL]DMH� HQ� ORV�

HVWXGLDQWHV� GHO� �HU� DxR� GH� VHFXQGDULD� /D� LQYHVWLJDFLyQ� HV� WLSR� EiVLFD��

FXDQWLWDWLYD�� HQ� WDO� VHQWLGR�� /DQGHDX� 5HEHFD� UHILHUH� TXH� HVWH� WLSR� GH�

LQYHVWLJDFLyQ� VH� UHDOL]D� SDUD� REWHQHU� FRQRFLPLHQWRV� \� QXHYRV� FDPSRV� GH�

LQYHVWLJDFLyQ�VLQ�XQ�ILQ�SUiFWLFR��6X�ILQDOLGDG�HV�FUHDU�XQ�FXHUSR�GH�FRQRFLPLHQWR�

WHyULFR�� VLQ� SUHRFXSDUVH� GH� VX� DSOLFDFLyQ� SUiFWLFD�� 6H� RULHQWD� D� FRQRFHU� \�

SHUVLJXH�OD�UHVROXFLyQ�GH�SUREOHPDV�DPSOLRV�\�GH�YDOLGH]�JHQHUDO��������3�����

3REODFLyQ�

/D�SREODFLyQ��REMHWR�GH HVWXGLR��HVWi�FRQVWLWXLGD�SRU��� GHO��HU�DxR�GH�VHFXQGDULD

GH�OD�LQVWLWXFLyQ�HGXFDWLYD -RVp�0DUtD�$UJXHGDV´�'LVWULWR�5LR�7DPER�± 3URYLQFLD�

GH�6DWLSR������

0XHVWUD�

/D�PXHVWUD�HVWi�FRQIRUPDGD�SRU��� HVWXGLDQWHV�GHO �HU�DxR�GH�VHFXQGDULD GH�OD�

LQVWLWXFLyQ� HGXFDWLYD -RVp�0DUtD�$UJXHGDV�'LVWULWR�5LR� 7DPER� ± 3URYLQFLD� GH�

6DWLSR������

3DODEUDV�&ODYHV��(VWXGLDQWHV��$OLPHQWRV��$SUHQGL]DMH�
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