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

)$&8/7$'�'(�('8&$&,Ï1

7(6,6�

³/$� 78725Ë$� <� 68� ,1&,'(1&,$ (1� (/� /2*52� '(/�

$35(1',=$-(� '(/� È5($� &,(1&,$� <� $0%,(17(� '( /26�

(678',$17(6� '(/� �� *5$'2� '(� 35,0$5,$� '(� /$� ,�(�

³5(3Ò%/,&$�'(�,65$(/´�1�������'(/ ',675,72�'(�&20$6�

3(5,2'2�����´�

3UHVHQWDGR�SRU�

+(55(5$�9,//26/$'$� /$85$�-$&.(/,1( <�
&$55$1=$�9$5*$6� 0$5,62/�52&,2

3$5$�237$5�(/�7,78/2�'(�/,&(1&,$'$ (1�('8&$&,21�35,0$5,$�<�

352%/(0$6�'( $35(1',=$-(

$6(625��/LF��3203(<2�0,1$<$�*87,(55(=

+8$&+2�± 3(5Ò

����



�

5(680(1

(O�SURSyVLWR�GH�HVWH�HVWXGLR� IXH�GHWHUPLQDU� OD� UHODFLyQ�TXH�H[LVWH�HQWUH� /D�

WXWRULD� \� VX� LQFLGrQFLD HQ� HO� ORJUR� GHO� DSUHQGL]DMH� GHO� iUHD� &LrQFLD \�

$PELHQWH��GH� ORV�HVWXGLDQWHV�GHO����JUDGR�GH�SULPDULD�GH�OD�,�(��³5HSXEOLFD�

GH�,VUDHO´�1��������GHO�GLVWULWR�GH�&RPDV�� /LPD��SHUtRGR������

(O� GLVHxR� GH� OD� LQYHVWLJDFLyQ� XWLOL]DGR� IXH� GHVFULSWLYR� � FRUUHODFLRQDO�� /D�

PXHVWUD� HVWXYR� FRQVWLWXLGD� SRU� �� HVWXGLDQWHV� D TXLHQHV� VH� OH� DSOLFR� XQD�

HQFXHVWD� SDUD� REWHQHU� LQIRUPDFLyQ� VREUH� OD� ODERU� WXWRULDO DVLPLVPR� VH�

UHFRJLy� LQIRUPDFLyQ� VREUH� HO� ORJUR� GH� VX� DSUHQGL]DMH� HQ� HO� iUHD FLHQFLD�

DPELHQWH� XWLOL]DQGR� FRPR� IXHQWH� ODV� DFWDV� ILQDOHV� SURSRUFLRQDGR� SRU� HO�

6,$*(�

/RV�KDOOD]JRV� LQGLFDURQ�TXH H[LVWH�XQ�QLYHO�VLJQLILFDWLYR�GH� LQFLGHQFLD�GH� OD�

WXWRUtD� HQ� HO� ORJUR GHO� DSUHQGL]DMH� GHO iUHD� &LHQFLD� \� $PELHQWH� GH� ORV�

HVWXGLDQWHV�GHO�TXLQWR�JUDGR�GH�SULPDULD��GHELGR�D�OD�FRUUHODFLyQ�GH�3HDUVRQ�

TXH� GHYXHOYH� XQ� YDORU� GH� ������� UHSUHVHQWDQGR� XQD� EXHQD DVRFLDFLyQ�

5HVSHFWR D�OD�GLPHQVLyQ�DFRPSDxDPLHQWR�VRFLR�DIHFWLYR�GHO�WXWRU�\�HO�ORJUR

GHO� DSUHQGL]DMH� GHO� iUHD�&LHQFLD� \� $PELHQWH� GH� ORV� HVWXGLDQWHV� GHO� TXLQWR�

JUDGR� GH� SULPDULD OD� FRUUHODFLyQ� GH� 3HDUVRQ� � GHYROYLR� XQ� YDORU� GH� �������

UHSUHVHQWDQGR� XQD� EXHQD DVRFLDFLyQ� $VLPLVPR� OD� GLPHQVLyQ�

DFRPSDxDPLHQWR� FRJQLWLYR� WLHQH� UHODFLyQ� VLJQLILFDWLYD� FRQ� HO� � ORJUR� GHO�

DSUHQGL]DMH�GHO�iUHD�&LHQFLD�\�$PELHQWH��\D�TXH� OD�FRUUHODFLyQ�GH�3HDUVRQ��

GHYROYLR�XQ�YDORU�GH� ������� UHSUHVHQWDQGR�EXHQD�DVRFLDFLyQ�)LQDOPHQWH� OD�

GLPHQVLyQ DFRPSDxDPLHQWR�SHGDJyJLFR�GHO�WXWRU��\�HO�ORJUR�GHO�DSUHQGL]DMH�

GHO�iUHD�&LHQFLD�\�$PELHQWH�GH�ORV�HVWXGLDQWHV�GHO�TXLQWR�JUDGR�GH�SULPDULD�

PHGLDQWH� OD� FRUUHODFLyQ� GH� 6SHDUPDQ� VH� GHPRVWUy� XQ� YDORU� GH� �������

UHSUHVHQWDQGR�XQD�EXHQD DVRFLDFLyQ�GH�FRUUHODFLyQ�

3DODEUDV�&ODYHV���/D�WXWRULD��$SUHQGL]DMH��&LHQFLD�\�$PELHQWH�


