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(IHFWR�'RSSOHU 
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$EVWUDFWR 

'HWHUPLQDFLRQHV�GHO�PRYLPLHQWR�GHO�6RO� FRQ� UHVSHFWR� D� QHEXORVDV� H[WUD� JDOiFWLFDV�KDQ� HQ�
YXHOWR�XQ�WpUPLQR�FRQVWDQWH��.��GH�YDULRV�GH�FLHQWRV�GH�NLOyPHWURV�TXH�SDUHFH�VHU�PiV�YDULD�
EOH� TXH� OR� HVWDEOHFLGR��([SOLFDFLRQHV� D� HVWD� SDUDGRMD� KDQ� VLGR� REVHUYDGDV� HQ� XQD� DSDUHQWH�
FRUUHODFLyQ��HQWUH�ODV�YHORFLGDGHV�UDGLDOHV�\�ODV�GLVWDQFLDV��SHUR�KDVWD�DKRUD�ORV�UHVXOWDGRV�QR�
KDQ�VLGR�FRQYLQFHQWHV��(VWH�DUWtFXOR�HV�XQD�UHH[DPLQDFLyQ�GH�HVWD�SUHJXQWD�EDViQGRVH�VyOR�HQ�
GLVWDQFLDV�GH�QHEXORVDV�TXH�VH�FRQWHPSODQ�FRPR�ILGHGLJQDV� (GZLQ�+XEEOH�����-���� 
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)LJXUD����,OXVWUDFLyQ�GH�(IHFWR�'RSSOHU�GHVGH�XQ�REVHUYDGRU�HQ�OD�7LHUUD 

)LJXUD����'LIUDFFLyQ�GH�OD�/X]�GH�XQ�/$6(5�UHVXOWD�HQ�SDTXHWHV�GH�OX]�\�RVFXULGDG�HQ�OD�SDUHG� 



'DWRV 

(O�FRUULPLHQWR�DO�URMR�GH�XQD�QHEXORVD�JDOiFWLFD��DXPHQWD�D�PHGLGD�TXH�OD�GLVWDQFLD�HV�PiV�OHMDQD��HVWRV�GDWRV�KD\�TXH�LQ�
WHUSUHWDUORV�FRPR�FDPELRV�FDXVDGRV�SRU�HO�(IHFWR�'RSSOHU�\�FRQFOXLU�TXH�FDGD�XQD�GH�HVWDV�JDOD[LDV�VH�HVWi�DOHMDQGR�GH�
QRVRWURV��/D�WDEOD���PXHVWUD� ORV�GDWRV�GH�OD�HVWUHOODV�\�QHEXORVDV�JDOiFWLFDV��VX�GLVWDQFLD�DSUR[LPDGD�HQ�NLOyPHWURV�\�VX�
YHORFLGDG�GH�FRUULPLHQWR�DO�URMR�HQ�NP�V��� 

 

 

 

 

 

 

 

/tQHDV�(VSHFWUDOHV 

6L� KXELHVH� DOJ~Q� PHWHRULWR� TXH� VH� DFHUFDUD� D� QXHVWUR�
SODQHWD��ODV�OtQHDV�GH�LQWHUIHUHQFLD�GH�OX]�VH�YHUtDQ�PR�
YLGDV�KDFLD�HO�YLROHWD�SDUD�HO�REVHUYDGRU�TXH�HVWi�HQ�OD�
7LHUUD��7RGD�OD�OX]�TXH�HPLWHQ�OD�HVWUHOODV��QHEXORVDV�\�
JDOD[LDV� OHMDQDV�SUHVHQWDQ�OR�FRQWUDULR�DO�PHWHRULWR�GHO�
HMHPSOR�� R� XQ� FRUULPLHQWR� KDFLD� HO� URMR� OODPDGR�
³UHGVKLIW´�HQ�LQJOpV��� 

1HEXORVDV 

/DV� HVWUHOODV� QR� HVWiQ� XELFDGDV� GH� IRUPD� DOHDWRULD� D�
WUDYpV� GHO� XQLYHUVR�� VLQR� TXH� HVWiQ� DLVODGDV� HQ� JUXSRV�
OODPDGRV�JDOD[LDV��&DGD�JDOD[LD� HVWi� VHSDUDGD�GH�RWUD�
SRU� HVSDFLR� FDVL� YDFtR�� /DV� QHEXORVDV� JDOiFWLFDV� VRQ�
PDWHULD� FyVPLFD� GLIXVD� \� OXPLQRVD��PX\� H[WHQVD�� IRU�
PDGD�SRU�SROYR�\�JDV��$OJXQDV�SDUHFHQ�SHTXHxRV�DQL�
OORV� URGHDGRV� GH� HVWUHOODV� RWUDV� VH� IRUPDQ� GH� PDQHUD�
LUUHJXODU�� WRGDV� VRQ� XQ� HVSHFWiFXOR� LPSUHVLRQDQWH� GH�
FRORU�HQ�ODV�IRWRJUDItDV�WRPDGDV�SRU�ORV�DVWUyQRPRV� 
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5HGVKLIW��´(V�FXDQGR�OD�OtQHD�HVSHFWUDO�GH�OX]�TXH�
VH�UHFLEH�WLHQH�XQ�FRUULPLHQWR�DO�LQIUDUURMRµ 

)LJXUD����&RUULPLHQWR�KDFLD�HO�URMR�GH�
ODV�OtQHDV�HVSHFWUDOHV�FDXVDGR�SRU�HO�

(IHFWR�'RSSOHU 

)LJXUD����0HWHRULWR�HQWUDQGR�D�OD�
DWPRVIHUD�WHUUHVWUH 

)LJXUD����'XPSEHOO�HV�XQD�QHEXORVD�
SODQHWDULD��D�������DxRV�OX]� 

1HEXORVD�R�(VWUHOOD 'LVWDQFLD�$SUR[LPDGD�
�.LORPHWURV� 

9HORFLGDG�GH�(VFDSH�
�5HGVKLIW� 
�NP�V� 

9LUJR ����[���� ����� 

8UVD�0D\RU ����[���� ������ 

&RURQD�%RUHDOLV ����[���� ������ 

%RRWHV ����[���� ������ 

+\GUD ����[���� ������ 

7DEOD�����(VWUHOODV�\�1HEXORVDV�JDOiFWLFDV�FRQ�VXV�GLVWDQFLDV�DSUR[LPDGDV�\�FRUULPLHQWR�KDFLD�DO�URMR 



$QiOLVLV 

$�PHGLGD� TXH� REVHUYDPRV�PD\RU� Q~PHUR� GH� GDWRV�
HVWRV�PXHVWUDQ�TXH�HO�XQLYHUVR�VH�HVWi�H[SDQGLHQGR�
HQ�WRGDV�GLUHFFLRQHV��/D�JUiILFD�GH�FRUULPLHQWR�KDFLD�
HO� URMR� FRQWUD� GLVWDQFLD� DSUR[LPDGD� GH� OD� QHEXORVD�
JDOiFWLFD� PXHVWUD� XQ� SDWUyQ� FRPSOHWDPHQWH� OLQHDO�
�YHU� ILJXUD�����$O�KDFHU�� OD� UHJUHVLyQ�HO� UHVXOWDGR� OD�
SHQGLHQWH� HV� ���[��-��� ��V� OD� FXDO� HV� XQ� WpUPLQR�
FRQVWDQWH�� 
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�(O�UHFtSURFR�GH�HVWH�Q~PHUR�HV�OD�HGDG�TXH�WLHQH�QXHVWUR�
XQLYHUVR�\�HVWR�GD�SDVR�D�OD�WHRUtD�GHO�³%LJ�%DQJ´�� 
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)LJXUD����&RQFHSWXDOL]DFLyQ�GHO�8QLYHUVR�HQ�([SDQVLyQ 

&RQFOXVLRQHV 

(O�XQLYHUVR�HQ�H[SDQVLyQ�QR�GHEH�VRUSUHQGHUQRV��\D�TXH�XQR�GH�ORV�SRVWXODGRV�GH�$OEHUW�(LQVWHLQ�HQ�VX�WHRUtD�GH�OD�5HODWLYL�
GDG�LQWHUSUHWD�OD�JUDYHGDG�FyPR�XQD�GHIRUPDFLyQ�GHO�HVSDFLR�\�WLHPSR��<�TXp�SRU�OR�WDQWR�HO�XQLYHUVR�QR�SXHGH�HVWD�HVWiWLFR�
VLQ�FUHFLPLHQWR��(Q������WRGRV�FUHFtDQ�TXH�HO�XQLYHUVR�QR�VH�H[SDQGtD�\�(LQVWHLQ�WXYR�D�FDPELDU�VX�WHRUtD�SRU�QR�FDXVDU�XQD�
UHYROXFLyQ��&RQ�HVWH�DQiOLVLV�TXHGD�GHPRVWUDGR�TXH�HO�XQLYHUVR�VH�HVWi�H[SDQGLHQGR�D�XQD�JUDQ�YHORFLGDG�\�HVWDEOHFH�TXH�SX�
GR�KDEHU�VXFHGLGR�XQD�JUDQ�H[SORVLyQ�KDFH������PLOORQHV�GH�DxRV�OX]� 

 

5HIHUHQFLDV 
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+DUYDUG�&ROO��2EV��&LUF������������� 

0RQ��1RW��5��$VWU��6RF����������������–����� 

7KHVH�3URFHHGLQJV����������������� 

 

)LJXUD����*UiILFD�GH�&RUULPLHQWR�DO�5RMR�FRQWUD�'LVWDQFLD�$SUR[LPDGD�GH�
ODV�(VWUHOODV�\�1HEXORVDV�*DOiFWLFDV 


