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(O� SUHVHQWH� WUDEDMR� WXYR� FRPR� REMHWLYR� GHWHUPLQDU� HO� HVWDGR� QXWULFLRQDO� GHO� SDFLHQWH�

SUHRSHUDWRULR� KRVSLWDOL]DGR� FRQ� QHRSODVLD� PDOLJQD� JiVWULFD HQ� HO +RVSLWDO� 1DFLRQDO�

$U]RELVSR /RD\]D�/LPD�������IXH�GH�WLSR�GHVFULSWLYR�FRUUHODFLRQDO��GH�FRUWH�WUDQVYHUVDO��HQ�

XQD�PXHVWUD H[WUDtGD�GH�ODV�KLVWRULDV�FOtQLFDV�GH����SDFLHQWHV�DGXOWRV�PD\RUHV�GH����DxRV�GH�

DPERV� JpQHURV�� VH� WRPDURQ� HQWUH� RWURV�� ORV� YDORUHV� GH� SHVR� \� WDOOD� TXH� VH� SURFHVDURQ�

XWLOL]DQGR� OD� 7DEOD� GH�9DORUDFLyQ� 1XWULFLRQDO� GHO� ËQGLFH� GH�0DVD� &RUSRUDO� �,0&�� SDUD�

DGXOWRV� GHO� 0LQLVWHULR� GH� 6DOXG� DxR� ����� \� ORV� YDORUHV� GH� ORV SDUiPHWURV� ELRTXtPLFRV�

+HPRJORELQD�� 3URWHtQDV� WRWDOHV� \� $OE~PLQDV�� REWHQLHQGR� TXH�� HO� ���� GH� SDFLHQWHV�

FRUUHVSRQGLy�DO JpQHUR�PDVFXOLQR������DO�IHPHQLQR��(O�����GH�OD�PXHVWUD�VH�HQFRQWUy�HQ�

XQ�HVWDGR�GH�QXWULFLyQ�QRUPDO������HQ�VREUHSHVR��HQ�DPERV�VH�FRQFHQWUDQ�PD\RU�FDQWLGDG�

GH�SDFLHQWHV�GHO�JpQHUR�PDVFXOLQR������GH�REHVLGDG�� �PD\RU�FRQFHQWUDFLyQ�HQ�HO�JpQHUR�

IHPHQLQR��� XQ� ��� GH� GHOJDGH]� ����� SDUD� FDGD� JpQHUR��� /RV� YDORUHV� SURPHGLR� GH�

+HPRJORELQD��������������J�GO��3URWHtQDV�WRWDOHV����������J�GO�\�$OE~PLQDV�������������J�GO��

GHWHFWiQGRVH�XQ�GpILFLW�GH�����SDUD�ODV�KHPRJORELQDV������SDUD�ODV�SURWHtQDV�WRWDOHV�\�SDUD�

OD� DOE~PLQD� XQ� ����GH� OD�PXHVWUD�� DO� VHU� FRPSDUDGRV� FRQ� ORV� YDORUHV� GH� UHIHUHQFLD�� 6H�

FRQFOX\y�TXH�HO�JUDGR�GH�GHOJDGH]�����OD�PD\RUtD�GH�SDFLHQWHV�VH�KDOODQ�HQ�XQ�HVWDGR�GH�

QXWULFLyQ�QRUPDO������������WLHQHQ�VREUHSHVR������REHVLGDG�\�TXH�HQ�WRGRV�ORV�HVWDGRV�GH�

QXWULFLyQ�KXER�DOJ~Q�JUDGR�GH�DQHPLD�H�KLSRDOEXPLQHPLD�

3DODEUDV�FODYH� 3DFLHQWH�FRQ�FiQFHU�JiVWULFR��(VWDGR�SUHRSHUDWRULR��ËQGLFH�GH�PDVD�FRUSRUDO��

+HPRJORELQD��3URWHtQDV�WRWDOHV��$OEXPLQD��1HRSODVLD�PDOLJQD��$OEXPLQHPLD�


