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HO�QDFLPLHQWR�GH�ODV�iJXLODV�YDJDEXQGDV�
�
/D�OH\�1���DUW������GH�HQHUR�������GH�OD�´2SHUD�1D]LRQDOH�%DOLOODµ��21%��GHFUHWD�OD�GLVROXFLyQ�GH�ODV�VHFFLRQHV�VFRXWV�HQ�ORV�FHQWURV�

FRQ�PHQRV�GH��������KDELWDQWHV�\�REOLJD�DO�UHVWR�D�DGRSWDU�ODV�LQLFLDOHV�21%�VREUH�VXV�SURSLDV�LQVLJQLDV��

(O����GH�HQHUR�HO�3DSD�3tR�;,�GLVXHOYH�SRU�Vt�PLVPR�ODV�VHFFLRQHV�GH�OD�$6&,��$VVRFLD]LRQH�6FRXW�&DWWROLFL�,WDOLDQL���FLWDQGR�DO�5H\�

'DYLG��´6L�GHEHPRV�PRULU�TXH�VHD�SRU�YXHVWUD�PDQR��6HxRU��DQWHV�TXH�SRU�OD�PDQR�GH�ORV�KRPEUHVµ��

(O���GH�DEULO�GH������HO�&RQVHMR�GH�0LQLVWURV�PRGLILFD�OD�OH\�21%�TXH�FRQ�HO�GHFUHWR�1������ILUPDGR�SRU�HO�MHIH�GH�JRELHUQR��%HQLWR�

0XVVROLQL�\�SRU�HO�UH\��GHFODUD�VXSULPLGR�HO�HVFXOWLVPR�HQ�,WDOLD���

$QWH�OD�VXSUHVLyQ�GHO�PRYLPLHQWR��DOJXQRV�MHIHV�GHFLGHQ�SHUPDQHFHU�ILHOHV�D�OD�3URPHVD�\�D�OD�/H\��*LXOLR�&HVDUH�8FFHOOLQL��MHIH�GHO�0,�

,,��TXH�WRPDUi�HO�QRPEUH�GH�´.HOO\µ�GXUDQWH�OD�UHVLVWHQFLD��\�$QGUHD�*KHWWL��VFRXW�GHO�0,�,;��DOLDV�´%DGHQµ�TXH�GHILQH�GH�HVWD�IRUPD�

HO�PRYLPLHQWR�FODQGHVWLQR�GH�ODV�´iJXLODV�YDJDEXQGDVµ��DTXLOH�UDQGDJLH���

´(O�PRYLPLHQWR�VFRXW�FODQGHVWLQR�HQ�OD�PHQWH�GH�.HOO\�WLHQH�XQ�GREOH�ILQDOLGDG��PDQWHQHU�OD�LGHD�GH�SHUVRQDOLGDG��GH�OLEHUWDG��GH�

DXWRQRPtD��GH�IUDWHUQLGDG�\�SUHSDUDU�ODV�XQLGDGHV�SDUD�HO�PRPHQWR�GH�OD�UHFRQVWUXFFLyQ��WHQLHQGR�XQD�IXHU]D�SURSLD�GH�UHVLVWHQFLD�

LGHROyJLFD�SDUD�LPSHGLU�D�ORV�MyYHQHV�OD�DFHSWDFLyQ�GH�XQD�VROD�YLVLyQ�GH�OD�YLGD��GH�OD�KLVWRULD��GH�OD�SROtWLFD��(O�YDORU�GH�HVWR�HVWi�HQ�

HO�KHFKR�TXH�SRGtDPRV�GHFLUOH�´12µ�DO�IDVFLVPR��FXDQGR�WRGRV�VH�GREOHJDEDQ�DQWH�pO�D�SHVDU�GH�ODV�GHQXQFLDV�FRQ�LQWHUURJDWRULRV�HQ�

ODV�VHGHV�IDVFLVWDV�\�HQ�ODV�MHIDWXUDV�GH�SROLFtD��SHUR�QXHVWUR�´12µ�VH�PDQWHQtD�LQWDFWRµ��

'H�HVWD�IRUPD�VH�RULJLQy�HO�SULPHU�JUXSR�FDWyOLFR�DQWLIDVFLVWD�TXH�LQLFLD�HO�SHUtRGR�OODPDGR�´MXQJOD�VLOHQFLRVDµ��JLXQJOD�VLOHQWH���

FRPSXHVWR�SRU�DOUHGHGRU�GH�������LQVFULSWRV�SXHV�D�PHGLGD�TXH�HO�JUXSR�FUHFtD�VXV�LQWHJUDQWHV�GHEtDQ�SDUWLU�D�YDULRV�IUHQWHV�

PLOLWDUHV��

3UDFWLFDU�HVFXOWLVPR�HQ�HVRV�GtDV�SRGtD�DSDUHMDU�VHU�GHVFXELHUWR�H�LU�D�MXLFLR��FRQ�HO�DUUHVWR�GH�ORV�SDGUHV�\�OD�SpUGLGD�GH�YDULRV�

EHQHILFLRV�GHO�)DVFLR��TXH�SDUD�ORV�DGXOWRV�VLJQLILFDED�FRPR�PtQLPR�OD�SpUGLGD�GHO�SXHVWR�GH�WUDEDMR�\�SDUD�ORV�MyYHQHV�OD�H[FOXVLyQ�

GH�OD�HVFXHOD��\�DGHPiV�OD�YLROHQFLD��LQFOXVR�ItVLFD��GH�ODV�HVFXDGUDV�IDVFLVWDV��

/DV�´iJXLODV�YDJDEXQGDVµ�QR�WHQtDQ�VHGH�\�ODV�LQIRUPDFLRQHV�SDUD�ORV�LQWHUHVDGRV�HQ�HQWUDU�VH�GDEDQ�HQ�ODV�WDUGHV�GRPLQLFDOHV�HQ�

DOJXQRV�PRQXPHQWRV�KLVWyULFRV�GH�OD�3OD]D�GHO�'XRPR��REYLDPHQWH�VLQ�IHFKD�QL�ILUPD���

/RV�IDVFLVWDV�LQWHQWDURQ�LQILOWUDUVH�HQ�ODV�´iJXLODV�YDJDEXQGDVµ�VLQ�p[LWR�SRUTXH�HUDQ�VLVWHPiWLFDPHQWH�GHVSLVWDGRV��3DUD�QR�

SHUPDQHFHU�DLVODGRV��VH�LQVWDXUD�XQD�QXWULGD�FRUUHVSRQGHQFLD�FRQ�VFRXWV�H[WUDQMHURV�TXH�GXUDUi�HQ�WRGR�HO�WLHPSR�GH�OD�

FODQGHVWLQLGDG�\�TXH�SHUPLWLUi��D�ODV�´iJXLODV�YDJDEXQGDVµ�PDQWHQHUVH�VLHPSUH�DFWXDOL]DGDV�PHWRGROyJLFDPHQWH�FRQ�OD�HYROXFLyQ�GHO�

HVFXOWLVPR�PXQGLDO��

6HUiQ�PDQWHQLGDV��SRU�WRGR�HO�SHUtRGR�GH�OD�FODQGHVWLQLGDG��OD�WUDGLFLyQ�GH�OD�LQDXJLUDFLyQ�GHO�DxR�VFRXW�HQ�VHWLHPEUH��OD�YLVLWD�

QDYLGHxD�DO�+RVSLWDO�GH�QLxRV��OD�ILHVWD�GHO�FDUQDYDO��OD�UHSHWLFLyQ�GH�OD�SURPHVD�HO����GH�DEULO�HQ�FRPXQLyQ�LGHDO�FRQ�WRGRV�ORV�VFRXWV�

GHO�PXQGR��HO�FDPSDPHQWR�GH�6DQ�-RUJH��HO�FDPSDPHQWR�GH�YHUDQR��

$OJXQDV�FRPXQLFDFLRQHV�GHQWUR�GH�ODV�´iJXLODV�YDJDEXQGDVµ�VH�UHDOL]DEDQ��HQ�FODYH��PHGLDQWH�OD�SXEOLFDFLyQ�´,O�&OXE�GHL�&HIILµ�TXH�

VHUi�VXVWLWXLGD�HQ������SRU�´(VWRWH�3DUDWLµ��

(Q�������VXSHUDQGR�JUDQGHV�GLILFXOWDGHV��XQD�GHOHJDFLyQ�GH�FLQFR�´iJXLODV�YDJDEXQGDVµ��LQFRUSRUDGDV�DO�FRQWLQJHQWH�VXL]R��SDUWLFLSD�

HQ�HO�-DPERUHH�GH�*|GROOR��+XQJUtD��\�VH�HQFXHQWUDQ�FRQ�%DGHQ�3RZHOO�SRU�SULPHUD�YH]��

(Q������VH�IRUPD�XQ�JUXSR�GH�´iJXLODV�YDJDEXQGDVµ�FRQ�FLQFR�URYHUV�GH�0RQ]D�TXH�KDEtDQ�PDQWHQLGR�YLYR�HO�HVFXOWLVPR�

FODQGHVWLQR�GHVSXpV�GH�OD�SURKLELFLyQ��

(Q������%DGHQ��$QGUHD�*KHWWL��REWLHQH�VX�WtWXOR�HQ�ILORVRItD�UHKXVDQGR�XVDU�OD�´FDPLVD�QHJUDµ�IDVFLVWD��REOLJDWRULD�GXUDQWH�OD�GHIHQVD�

GH�OD�WHVLV��HQ�HO�FXUVR�GH�OD�ILHVWD�GH�JUDGXDFLyQ�FRPXQLFD�VX�GHFLVLyQ�GH�HQWUDU�DO�VHPLQDULR�\�VX�LQPLQHQWH�SDUWLGD��

(Q�VHWLHPEUH�GH������.HOO\��*LXOLR�8FFHOOLQL��SDUWLFLSD�GH�XQD�SHUHJULQDFLyQ�GH�VFRXWV�H[WUDQMHURV�D�/RXUGHV�\�KDFH�XQ�YRWR�SDUD�OD�

UHFRQVWUXFFLyQ�GH�OD�$6&,��

8Q�DxR�PiV�WDUGH��HQ�DJRVWR�GH�������ODV�´iJXLODV�YDJDEXQGDVµ�SDUWLFLSDQ�GHO�-DPERUHH�GH�9RJKHOHQ]DQJ��+RODQGD��LQFRUSRUDGDV�D�

OD�GHOHJDFLyQ�VFRXW�GH�&yUFHJD��(O���GH�DJRVWR�.HOO\��%DGHQ�\�VX�KHUPDQR�9LWWRULR�VH�HQFXHQWUDQ�FRQ�%DGHQ�3RZHOO�TXH�ORV�UHFLEH�

RILFLDOPHQWH�FRPR�OD�GHOHJDFLyQ�LWDOLDQD��H[SUHVDQGR�FRQ�SDODEUDV�GH�KRPHQDMH�VX�VROLGDULGDG��PRVWUDQGR�SUHRFXSDFLyQ�SRU�ORV�

ULHVJRV�TXH�DFDUUHD�XQD�RUJDQL]DFLyQ�FODQGHVWLQD��%3�GHVLJQD�D�.HOO\�FRPR�-HIH�\�OH�HQFDUJD�OD�FRQVHUYDFLyQ�GHO�HVStULWX�VFRXW�FRQ�

SUXGHQFLD��SDUD�QR�RULJLQDU�LQFLGHQWHV�GLSORPiWLFRV���

(Q������ODV�´iJXLODV�YDJDEXQGDVµ�SDUWLFLSDQ�GHO�-DPERUHH�1DFLRQDO��6XL]R�GH�=XULFK�\�XQ�DxR�PiV�WDUGH�%DGHQ�HV�RUGHQDGR�

VDFHUGRWH�HQ�HO�'XRPR�GH�0LOiQ�\�VH�FRQYLHUWH�HQ�HO�DVLVWHQWH�HVSLULWXDO�GH�OD�RUJDQL]DFLyQ��

(Q������VH�LQLFLD�OD�JXHUUD�HQ�$OEDQLD��6RPDOLD��/LELD�\�*UHFLD��/DV�´iJXLODV�YDJDEXQGDVµ�PDQWLHQHQ�XQD�HVWUHFKD�FRUUHVSRQGHQFLD�

FRQ�ORV�VFRXWV�HQ�HO�IUHQWH�\�HQ�ORV�FDPSRV�GH�FRQFHQWUDFLyQ��FDXVDQGR�XQD�LQWHUYHQFLyQ�GHO�RILFLR�´&HQVXUD�&RUULVSRQGHQ]Dµ�GH�

5RPD�VRVSHFKDQGR�GH�DOJXQRV�WpUPLQRV�FRPR�´DTXLOH�UDQGDJLHµ��iJXLODV�YDJDEXQGDV���´HVWRWH�SDUDWLµ��(VWDG�SUHSDUDGRV�R�6LHPSUH�

OLVWRV��\�´WUDFFLDµ��KXHOOD��SHQVDQGR�TXH�VH�WUDWDED�GH�XQ�FyGLJR�FLIUDGR�H�LPSXOVD�XQD�VHYHUD�LQYHVWLJDFLyQ�PLOLWDU��

(O���GH�RFWXEUH�GH������VH�OHH�HQ�XQ�SHULyGLFR��´KD�VLGR�WUDQVSRUWDGR�DO�+RVSLWDO�0D\RU��HQ�HVWDGR�GH�FRPD�\�VDQJUDQGR�GHVGH�OD�

FDUUHWHUD�GH�1LJXDUGD�\�%UHVVR��6H�HQFXHQWUD�HQ�JUDYHV�FRQGLFLRQHV�SRU�ODV�OHVLRQHV�HQ�WRGR�HO�FXHUSR��IUDFWXUD�GH�WUHV�FRVWLOODV��

FRQPRFLyQ�FHUHEUDO��\�OD�IUDFWXUD�GH�OD�FODYtFXOD�L]TXLHUGD�DVt�TXH�QR�KD�SRGLGR�VHU�LQWHUURJDGR��SHUR�QR�KHPRV�SRGLGR�DYHULJXDU�HQ�

TXp�FLUFXQVWDQFLDV�KD�HVWDGR�LQYROXFUDGRµ��'H�HVWH�PRGR�VH�UHODWD�OD�HPERVFDGD�TXH�OH�WHQGLHURQ�D�.HOO\�ODV�HVFXDGUDV�IDVFLVWDV�TXH�

IXH�DWUDSDGR�FXDQGR�UHJUHVDED�HQ�ELFLFOHWD�GH�XQD�UHXQLyQ�\�WXYR�FRPR�FRQVHFXHQFLDV�SUREOHPDV�GH�DXGLFLyQ�\�SpUGLGD�GH�HTXLOLEULR���

6H�LQLFLD�OXHJR�HO�H[SHULPHQWR�VFRXW�HQ�HO�6HPLQDULR�7HROyJLFR�GH�OD�'LyFHVLV�$PEURVLDQD�FRQ�GRV�GLUHFWULFHV��XQD�SURSDJDFLyQ�GHO�

HVFXOWLVPR�D�WUDYpV�GH�ORV�QXHYRV�VDFHUGRWHV�\�OD�VHJXQGD�VHJXQGD�FRQVWLWXFLyQ�GH�XQD�XQLGDG�VFRXW�WUDV�OD�IDFKDGD�GHO�VHPLQDULR��

(O����GH�MXOLR�GH������GXUDQWH�OD�0HVD�GHO�&DPSDPHQWR�HVWLYR�GH�ODV�´iJXLODV�YDJDEXQGDVµ�FRQ�XQD�WURSD�GH�URPDQRV�\�SDUPHVDQRV�

HQ�&ROLFR��XQ�JUDQMHUR�DQXQFLD�OD�FDtGD�GHO�IDVFLVPR��OR�FXDO�SURYRFD�XQD�QDWXUDO�DOHJUtD�\�FRQPRFLyQ�HQ�WRGRV��%DGHQ�JULWD��´£OD�

0HVD�FRQWLQ~D�µ��6L�SODQLILFD�OD�UHFRQVWUXFFLyQ�GH�OD�$6&,��FODXVXUDGD�GHVGH�������
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HO�UHQDFLPLHQWR�GH�OD�$6&,�

 
(V�QXHVWUR�GHEHU�FRQRFHU�HO�HVIXHU]R�\�OD�GHWHUPLQDQWH�FRQWULEXFLyQ�SDUD�OD�LQGHSHQGHQFLD�GH�OD�$6&,�GH�OD�´$FFLyQ�&DWyOLFDµ��´6L�

SDUD�ORV�RWURV��VH�KDEOD�GH�UHQDFHU��SDUD�QRVRWURV�ODV�´iJXLODV�YDJDEXQGDVµ�VH�WUDWD�GH�FRQWLQXDFLyQµ��

,PDJLQHPRV�OD�UHDFFLyQ�GH�ODV�´iJXLODV�YDJDEXQGDVµ�TXH�VH�KDEtDQ�DUULHVJDGR��\��PXFKR��HQIUHQWDQGR�DO�IDVFLVPR�DQWH�OD�SURSXHVWD�

GH�OD�´'LUHFFLyQ�&HQWUDO�GH�OD�-XYHQWXG�0DVFXOLQD�GH�OD�$FFLyQ�&DWyOLFDµ�TXH�SLGH�TXH�OD�$6&,�VHD�XQD�VLPSOH�VHFFLyQ�GH�OD�´$FFLyQ�

&DWyOLFDµ����

(V�HORFXHQWH�OD�LQWHUYHQFLyQ�GH�%DGHQ�\�.HOO\�TXH�HQ�ODV�´5D]RQHV�DGRSWDGDV�SDUD�REWHQHU�TXH�OD�$6&,�WHQJD�YLGD�\�RUJDQL]DFLyQ�

DXWyQRPDµ�HVFULELHURQ��´&XDOTXLHU�PRGLILFDFLyQ�HQ�VX�IRUPDV�RUJDQL]DWLYDV��HQ�VXV�FRQVWLWXFLRQHV�LQWHUQDV�TXLWDQ�DO�PpWRGR�VFRXW�

JUDQ�SDUWH�GH�VX�H[LVWHQFLD��(O�HVFXOWLVPR�FDWyOLFR�WLHQH�VX�HVSLULWXDOLGDG�\�HV�GHSRVLWDULR�GH�XQ�HVStULWX�VFRXW�TXH�YHLQWLVLHWH�DxRV�

DWUiV�QR�H[LVWtD�WRGDYtD��7RGR�OR�GHPiV�HVWi�GDGR�HQ�IXQFLyQ�GH�HVWH�HVStULWX��VLQ�HO�FXDO�HO�PpWRGR�VFRXW�VH�UHGXFH�D�XQD�VLPSOH�

IRUPD�GH�DFWLYLVPR�SHGDJyJLFRµ��/D�SRVLFLyQ�GH�ODV�´iJXLODV�YDJDEXQGDVµ�HUD�GUiVWLFD��´2�UHFRQVWUXLPRV�HO�HVFXOWLVPR�FDWyOLFR�

LQWHJUDO�FRPR�HUD�R�FRPR�HV��R�ELHQ�QR�UHFRQVWUXLPRV�QDGDµ��

7UDVSRQLHQGR�ODV�GLILFXOWDGHV�GH�WUDQVSRUWH��%DGHQ�YLDMD�D�5RPD�D�HQWUHYLVWDUVH�FRQ�0RQVHxRU�0RQWLQL�SDUD�DFRUGDU�HO�UHVXUJLPLHQWR�

GHO�HVFXOWLVPR�LWDOLDQR��EXVFDQGR�HO�DSR\R�GH�SHUVRQDV�LQIOX\HQWHV�HQ�HO�PXQGR�FDWyOLFR��(Q�PXFKDV�SDUWHV�GH�,WDOLD�VH�HPSUHQGtDQ�

SUHSDUDWLYRV�\�HVWXGLRV�HQ�YLVWD�GH�OD�SURKLELFLyQ�GH�OD�$6&,�\�PXFKRV�HVWDEOHFLHURQ�FRQWDFWRV�FRQ�ODV�´iJXLODV�YDJDEXQGDVµ��/D�

SUHRFXSDFLyQ�GH�.HOO\�\�%DGHQ�HUD�HQ�XQD�SULPHUD�LQVWDQFLD�FUHDU�EDVHV�VyOLGDV�SDUD�XQ�HVFXOWLVPR�SXUR�H�LQWHJUDO��´/D�GXUD�OXFKD�SRU�

HO�UHFRQRFLPLHQWR�GHO�HVFXOWLVPR�\�GH�OD�LQGHSHQGHQFLD�GH�OD�´$FFLyQ�&DWyOLFDµ�\�SRU�FRQVLJXLHQWH�HO�QDFLPLHQWR�GH�OD�$6&,�GHULYD�HQ�

JUDQ�SDUWH�GH�OD�LPSURQWD��PHWRGROyJLFD�RUWRGR[D�GHO�HVFXOWLVPR�GH�SDUWH�GH�ODV�´iJXLODV�YDJDEXQGDVµ�TXH�FRQGLFLRQD�\�HQVHJXLGD�

WHQGUi�OD�FRODERUDFLyQ�GHO�&RPLVDULR�&HQWUDO�SDUD�HO�PDQWHQLPLHQWR�GHO�HVStULWX�VFRXW�H[SHULPHQWDGR�GXUDQWH�OD�FODQGHVWLQLGDG�µ�

�

HO�QDFLPLHQWR�GHO�2�6�&�$�5��
�
'HVSXpV�GHO���GH�VHWLHPEUH�WRGR�VH�SUHFLSLWD�SDUD�OD�$6&,��OD�FRPXQLFDFLyQ�GHO�DUPLVWLFLR�HV�UHFLELGD�HQ�OD�HVWDFLyQ�GH�%pUJDPR�

PLHQWUDV�ODV�´iJXLODV�YDJDEXQGDVµ�GHEtDQ�HQFRQWUDUVH�FRQ�RWURV�MHIHV�PLODQHVHV�SDUD�GLVFXWLU�GH�OD�$6&,�\�GHO�WHPD�´$FFLyQ�

&DWyOLFDµ��(O�HVFXOWLVPR�PLODQpV�YXHOYH�D�OD�FODQGHVWLQLGDG��<�VXUJH�XQ�QXHYR�SUREOHPD��FXDQGR�ODV�´iJXLODV�YDJDEXQGDVµ�FRPLHQ]DQ�

D�RUJDQL]DU�OD�H[SDWULDFLyQ�HQ�6XL]D�GH�DOJXQRV�H[�SULVLRQHURV��(Q�XQ�SULPHU�PRPHQWR�ODV�´iJXLODV�YDJDEXQGDVµ�WHQtDQ�OD�LPSUHVLyQ�

TXH�VH�WUDWDED�GH�FDVRV�HVSRUiGLFRV�SHUR�OXHJR�OD�UHDOLGDG�UHYHOD�TXH�VH�WUDWD�GH�XQ�IHQyPHQR�UHDOPHQWH�JUDQGH���

(OORV�D\XGDURQ�D�H[�SULVLRQHURV�LQJOHVHV�\�JULHJRV��DPHULFDQRV��UXVRV��VHUELRV��\�DGHPiV�MXGtRV��MyYHQHV�SHUGLGRV��DQWLIDVFLVWDV�\�

SHUVHJXLGRV�GH�YDULDV�FRQYLFFLRQHV�SROtWLFDV��EXVFDGRV�SRU�ODV�66�\�SRU�ORV�IDVFLVWDV��1DFH�DVt�HO�26&$5��2SHUD�6FRXWLVWLFD�&DWWROLFD�

$LXWR�5LFHUFDWL��DSUREDGD�VLOHQFLRVDPHQWH�SRU�HO�$U]RELVSR�6FKXVWHU��LGHDGD�SRU�ODV�´iJXLODV�YDJDEXQGDVµ�PLODQHVDV�TXH�WHQGUi�

WDPELpQ�OD�FRODERUDFLyQ�H[WHUQD��6H�SXHGH�FDOFXODU�XQ�PtQLPR�GH����SHUVRQDV�DO�LQLFLR�D�PiV�GH����HQ�ORV�GHPiV�PHVHV�FRQ�QRWDEOHV�

FRODERUDFLRQHV�GHO�FOHUR��GH�LQWHJUDQWHV�GH�OD�-HIDWXUD�\�RILFLQDV�LQYHVWLJDWLYDV�GH�OD�SROLFtD�DOHPDQD�\�IDVFLVWD��GH�SDUWLFLSDQWHV�GH�

YDULDV�DVRFLDFLRQHV�FDWyOLFDV��

/D�SULPHUD�DFWLYLGDG�HV�OD�IDEULFDFLyQ�GH�IDOVRV�FDUQpV�GH�SURSLHGDG��OLEUHWDV�GH�FLUFXODFLyQ��FpGXODV�GH�LGHQWLGDG�FRQ�QRPEUHV�

ILFWLFLRV�FRQ�OD�UHVLGHQFLD�HQ�WHUULWRULRV�RFXSDGRV�SRU�ODV�WURSDV�DOLDGDV��

(UD�QHFHVDULR�DORMDU�D�ODV�SHUVRQDV�HQ�FRQYHQWRV�R�FDVDV�HFOHVLiVWLFDV�D�OD�HVSHUD�GH�PRPHQWRV�IDYRUDEOHV�SDUD�DWUDYHVDU�OR�PiV�

UiSLGR�SRVLEOH�ODV�IURQWHUDV�FRQ�6XL]D�HQ�OD�]RQD�GH�9DUHVH��

´(O�QRPEUH�GH�26&$5�D�ORV�RtGRV�GH�FXDOTXLHUD�UHFXHUGD�HO�QRPEUH�GH�XQD�SHUVRQD��SRU�HVWR�OD�FRPXQLFDFLyQ�TXH�VH�UHDOL]DED�

WHOHIyQLFDPHQWH�KDFtD�UHIHUHQFLD�D�HVH�QRPEUH��

4XLHQ�GHEtD�WUDQVSRUWDU�MXGtRV�D�ODV�IURQWHUDV�VHxDODED���+ROD��2VFDU��2VFDU�FRPR�HVWiV��DKRUD�YR\�D�KDFHU�HO�SDVHR�KDELWXDO��R�VH�

GHEH�KDFHU�DTXHO�GHSyVLWR��R�GHEHV�OOHYDU�DTXHO�SDTXHWH��HQWRQFHV�QRV�HQFRQWUDPRV�HQ�HO�OXJDU�GH�VLHPSUH���7RGR�HVWR�SRGtD�

SDUHFHU�XQD�FRQYHUVDFLyQ�HQWUH�DPLJRVµ���
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