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(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�GHVDUUROOy�FRQ�HO�REMHWLYR�GH GHWHUPLQDU�OD�

LQFLGHQFLD� TXH�H[LVWH�HQWUH� HO� HPSOHR�GH�3ODWDIRUPDV�GH� ,QWHOLJHQFLD�$pUHD� \� HO�

GHVDUUROOR� GH� ODV�2SHUDFLRQHV�&RQMXQWDV� GH� ODV�)XHU]DV�$UPDGDV� � ������ )XH

XQD� LQYHVWLJDFLyQ� GH� WLSR� DSOLFDWLYD�� GH� GLVHxR� QR� H[SHULPHQWDO� \� GH� QLYHO�

FRUUHODFLRQDO�FDXVDO��3DUD ORJUDU�HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�\�OD�FRQWUDVWDFLyQ�

GH�KLSyWHVLV��VH�DSOLFy�HQFXHVWDV�D�XQD�SREODFLyQ�� PXHVWUD�GH����2ILFLDOHV�GH�ODV�

)XHU]DV�$UPDGDV�GHO�3HU~�

(O�DQiOLVLV�'HVFULSWLYR�IXH�PHGLDQWH�HO�DQiOLVLV�XQLYDULDQWH�D�ILQ�GH�GHWHUPLQDU�ODV�

IUHFXHQFLDV� \� SRUFHQWDMHV�� 3DUD� HO� DQiOLVLV� ELYDULDQWH� VH� XWLOL]DURQ� ODV� WDEODV� GH�

FRQWLQJHQFLD�� (O� DQiOLVLV� LQIHUHQFLDO� VH� DSOLFy� OD� SUXHED� GH� &RUUHODFLyQ� GH�

6SHDUPDQ�FRQ�VX�UHVSHFWLYD�7DEOD�GH�YDORUHV�

/D�LQYHVWLJDFLyQ�VH�FRQFOX\H�DFHSWDQGR�OD�KLSyWHVLV *HQHUDO SURSXHVWD��(O�HPSOHR�

GH�3ODWDIRUPDV�GH� LQWHOLJHQFLD�$pUHD� LQFLGH� GH�PDQHUD�GLUHFWD� \� VLJQLILFDWLYD HQ�

ODV�2SHUDFLRQHV��&RQMXQWDV�GH�ODV�)XHU]DV�$UPDGDV�GHO�3HU~��������FRQ�XQ�&KL�

FXDGUDGR�GH���������FRQ�S�YDORU�GH�������S�������\� OD�FRUUHODFLyQ�GH�6SHDUPDQ

 �������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�PRGHUDGD�

3$/$%5$6�&/$9(��3ODWDIRUPDV�GH�,QWHOLJHQFLD�$pUHD� SODWDIRUPDV�WULSXODGDV�\�

QR�WULSXODGDV��2SHUDFLRQHV�&RQMXQWDV�
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/D�LPSRUWDQFLD�GH�OD�LQYHVWLJDFLyQ�UDGLFD�HQ�TXH VHUYLUi SDUD HO�GHVDUUROOR�GH�

KHUUDPLHQWDV� GH� SODQHDPLHQWR� FRQMXQWR� GH� DFWLYLGDGHV� GH� LQWHOLJHQFLD� SHUPLWLUi�


