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2EMHWLYR��'HWHUPLQDU�OD�SUHYDOHQFLD�GH�VREUHSHVR�\�REHVLGDG�HQ�ORV�WUDEDMDGRUHV�DVLVWHQFLDOHV�

GHO�+RVSLWDO�,�2FWDYLR�0RQJUXW�/LPD�± 3HU~��0DU]R������

0HWRGRORJtD��/D�SREODFLyQ�HV�GH�����WUDEDMDGRUHV�DVLVWHQFLDOHV�HQ�HO�PHV�GH�PD\R�GHO�

����� \� XQD� PXHVWUD� GH� ���� WUDEDMDGRUHV�� 'LFKR� WUDEDMR� HV� 1R� H[SHULPHQWDO� GH� GLVHxR�

GHVFULSWLYR�± WUDQVYHUVDO��6H�GLVHxy�ILFKD�GH�UHJLVWUR�GH�GDWRV�DQWURSRPpWULFRV�GRQGH�VH�HYDOXy�

,0&��&LUFXQIHUHQFLD�GH�FLQWXUD�\�SRUFHQWDMH�GH�JUDVD�FRUSRUDO�TXH�VHUi�PHGLGD�D�WUDYpV�GH�XQ�

ELRLSHGLDQFLyPHWUR�\�XQD�FLQWD�PpWULFD�D�ORV�WUDEDMDGRUHV�DVLVWHQFLDOHV�HQ�VX�iUHD�GH�WUDEDMR�

5HVXOWDGRV��6H�UHDOL]DURQ�HO�UHJLVWUR�GH�GDWRV�D����WUDEDMDGRUHV����GH�YDFDFLRQHV��XQD�

JHVWDQWH� \� �� QR� DFHSWDURQ�� /D� SUHYDOHQFLD� GH� VREUHSHVR� \� REHVLGDG� HQ� ORV� WUDEDMDGRUHV� GHO�

+RVSLWDO�GH�0RQJUXW�IXH��������SUHVHQWDEDQ�VREUHSHVR�\�������2EHVLGDG��(Q�OD GLPHQVLyQ�

SUHYDOHQFLD� GH� VREUHSHVR� \� REHVLGDG� VHJ~Q� OD� FLUFXQIHUHQFLD� GH� FLQWXUD�� ������ HVWDEDQ�

LQFUHPHQWDGRV�\�������VH�HQFRQWUDEDQ�0X\�LQFUHPHQWDGR��GH�ORV�FXDOHV�HQ�PXMHUHV�DOFDQ]D�D�

XQ� ������ \� YDURQHV� ������ UHVSHFWLYDPHQWH�� (Q� OD� GLPHQVLyQ� SUHYDOHQFLD GH� VREUHSHVR� \�

REHVLGDG�VHJ~Q�SRUFHQWDMH�GH�JUDVD�FRUSRUDO��������VH�HQFRQWUDEDQ�$OWRV��������HVWDEDQ�0X\�

DOWRV��GH�ORV�FXDOHV�HO�������VRQ�PXMHUHV�\�������VRQ�YDURQHV��UHVSHFWLYDPHQWH�\�VyOR�HO�������

HVWDEDQ�1RUPDOHV��&RQFOX\HQGR�TXH�OD�SUHYDOHQFLD�GH�VREUHSHVR�\�REHVLGDG�VHJ~Q�ËQGLFH�GH�

PDVD�FRUSRUDO��3RUFHQWDMH�GH�JUDVD�FRUSRUDO�\�&LUFXQIHUHQFLD�GH�&LQWXUD�HV�PD\RU�HQ�ODV�PXMHUHV�

DOFDQ]DQGR�D�XQ�������D�GLIHUHQFLD�GH�ORV�YDURQHV�TXH�SUHVHQWDQ�XQ��������

3DODEUDV�FODYHV� ,0&��3RUFHQWDMH�GH�JUDVD�FRUSRUDO�\�&LUFXQIHUHQFLD�GH�&LQWXUD�


