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¢4Xp�LPSOLFD�OD�YDOLGH]�GH�PHGLFLyQ�\�TXp�WLSRV�GH�YDOLGH]�SXHGH�PHQFLRQDU"�
¢4Xp�HV�XQD�PDWUL]�GH�GDWRV"�(MHPSOLILTXH�SDUD�XQ�FDVR�GH����XQLGDGHV�GH�DQiOLVLV�\���YDULDEOHV��'HWHUPLQH�XVWHG�ODV�FDWHJRUtDV�GH�FDGD�YDULDEOH�
'HVFULED� ORV� SUREOHPDV� GH� YDOLGH]� \� FRQILDELOLGDG� GH� OD�PHGLFLyQ� HQ� ODV� &LHQFLDV�6RFLDOHV�
¢4Xp�VLJQLILFD�TXH�XQD�PHGLFLyQ�HV�FRQILDEOH"
¢4Xp�WLSR�GH�SUHJXQWDV�SXHGHQ�VHU�LQFOXLGDV�HQ�XQ�IRUPXODULR�GH��LQYHVWLJDFLyQ�SRU�HQFXHVWD"�(MHPSOLILTXH�FDGD�XQR�GH�HOORV�
8QD� YH]� GHILQLGR� FRQ� SUHFLVLyQ� VX� REMHWLYR� GH� LQYHVWLJDFLyQ�� ¢TXp� HWDSDV� GHEH�VHJXLU�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�IRUPXODULR�GH�HQFXHVWD"
'HVFULED� FXiOHV� VRQ� ORV� SDVRV� QHFHVDULRV� SDUD� VHOHFFLRQDU� XQD� PXHVWUD� HQ� XQD�LQYHVWLJDFLyQ�SRU�HQFXHVWD�\�TXp LQIRUPDFLyQ�VH�UHTXLHUH�HQ�FDGD�XQR�GH�HOORV�
8QD� YH]� UHDOL]DGR� HO� WUDEDMR� GH� FDPSR� HQ� XQD� LQYHVWLJDFLyQ� SRU� HQFXHVWD�� ¢TXp�DFWLYLGDGHV� FRUUHVSRQGH� GHVDUUROODU� DQWHV� GH� DQDOL]DU� ORV� GDWRV"� 'HVFULED�EUHYHPHQWH�FDGD�XQD�GH�HOODV�
([SRQJD� EUHYHPHQWH� WUHV� SULQFLSLRV� TXH� GHEHQ� WHQHUVH� HQ� FXHQWD� D� OD� KRUD� GH��UHGDFWDU� XQD� SUHJXQWD� SDUD� XQ� IRUPXODULR� GH� HQFXHVWD�� 3RU� RWUR� ODGR�� VHxDOH�GRV��FODVLILFDFLRQHV�GH�SUHJXQWDV�TXH�VH�SXHGH�LQFOXLU�HQ�XQ�IRUPXODULR�GH�HQFXHVWD��
'HVDUUROOH� EUHYHPHQWH� TXH� HOHPHQWRV� VH� GHEH� VHxDODU� R� UHPDUFDU� HQ� OD� IDVH��GHQRPLQDGD�HQWUHQDPLHQWR�GH�HQFXHVWDGRUHV��
,QGLTXH� HQ� TXp� VH� GLIHUHQFLD� XQD� PXHVWUD� SRU� FRQJORPHUDGRV� GH� XQD� PXHVWUD��HVWUDWLILFDGD��
'HVDUUROOH�\�IXQGDPHQWH�ORV�WLSRV�GH�PXHVWUD�TXH�FRQRFH�\�TXH�VH�SXHGHQ�XWLOL]DU�HQ�XQD�LQYHVWLJDFLyQ�SRU�HQFXHVWDV�
¢4Xp�YHQWDMDV�\�GHVYHQWDMDV�WLHQH�XQD�HQFXHVWD�DXWR�DGPLQLVWUDGD�UHVSHFWR�D�XQD�HQFXHVWD�FDUD�D�FDUD"
'HILQD� OD� HQFXHVWD�� GHVDUUROOH� EUHYHPHQWH� VXV� GLIHUHQWHV� WLSRV� \� SODQWHH� ODV�YHQWDMDV�\�GHVYHQWDMDV��HQ�ODV�&LHQFLDV�6RFLDOHV�
'HILQD�TXp�HV�\�FXDQGR�VH�XWLOL]D�XQD�HVFDOD�HQ� OD� LQYHVWLJDFLyQ�VRFLDO��7RPH�GRV�WLSRV�GH�HVFDOD�\�GHVDUUyOOHODV�EUHYHPHQWH�PDUFDQGR�ODV�GLIHUHQFLDV�HQWUH�HOODV�
¢4Xp�HOHPHQWRV�GHEHQ�VHU�FRQVLGHUDGRV�SDUD�HODERUDU�XQ�IRUPXODULR"
(VWDEOH]FD� ODV� GLIHUHQFLDV� HQWUH� XQD� PXHVWUD� SUREDELOtVWLFD� \� XQD� PXHVWUD� QR�SUREDELOtVWLFD�� 0HQFLRQH� XQ� HMHPSOR� GH� FDGD� WLSR�� \� GHVFULED� VXV� SULQFLSDOHV�FDUDFWHUtVWLFDV�
¢4Xp�HOHPHQWRV�FRQMXJD�XQD�PDWUL]�GH�GDWRV"�'HItQDORV�EUHYHPHQWH
¢4Xp�HV�XQ�LQGLFDGRU"�(MHPSOLILTXH



¢&XDOHV�VRQ�ODV�SURSLHGDGHV�GH�XQD�PDWUL]�GH�GDWRV"�'HVDUUROOH�FDGD�XQD�GH�HOODV�
2SHUDFLRQDOLFH� � OD� YDULDEOH� FRQVXPR� GH� GURJDV�� 7HQLHQGR� HQ� FXHQWD� TXH� GLFKR�FRQFHSWR� VH� LQVFULEH� HQ� XQD� LQYHVWLJDFLyQ� GH� FDUiFWHU� FXDQWLWDWLYR�� GHVDUUROOH� VXV�LQGLFDGRUHV�\�FRQVWUX\D�XQ�tQGLFH��H[SOLFLWDQGR�VX�WLSR��
¢4Xp�HV�XQ�tQGLFH"
¢(Q�TXp�FRQVLVWH�OD�(VFDOD�GH�*XWWPDQ��'HVDUUROOH�VX�FRQVWUXFFLyQ�
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