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0LQLVWHULR GH (FRQRPtD� )RPHQWR \ 5HFRQVWUXFFLyQ�
6XEVHFUHWDUtD GH (FRQRPtD� )RPHQWR \ 5HFRQVWUXFFLyQ�
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�3XEOLFDGD HQ HO 'LDULR 2ILFLDO GH �� GH PDU]R GH ������

/D -XQWD GH *RELHUQR GH OD 5HS~EOLFD GH &KLOH KD GDGR VX
DSUREDFLyQ DO VLJXLHQWH
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$UWtFXOR ~QLFR� &XDOTXLHU SHUVRQD SRGUi GHQXQFLDU ODV LQ�
IUDFFLRQHV DO DUWtFXOR ��� Q~PHUR ��� GH OD &RQVWLWXFLyQ 3R�
OtWLFD GH OD 5HS~EOLFD GH &KLOH�

(O DFWRU QR QHFHVLWDUi WHQHU LQWHUpV DFWXDO HQ ORV KHFKRV
GHQXQFLDGRV�

/D DFFLyQ SRGUi LQWHQWDUVH GHQWUR GH VHLV PHVHV FRQWDGRV
GHVGH TXH VH KXELHUH SURGXFLGR OD LQIUDFFLyQ� VLQ PiV IRUPD�
OLGDG QL SURFHGLPLHQWR TXH HO HVWDEOHFLGR SDUD HO UHFXUVR GH
DPSDUR� DQWH OD &RUWH GH $SHODFLRQHV UHVSHFWLYD� OD TXH FR�
QRFHUi GH HOOD HQ SULPHUD LQVWDQFLD� 'HGXFLGD OD DFFLyQ� HO
WULEXQDO GHEHUi LQYHVWLJDU OD LQIUDFFLyQ GHQXQFLDGD \ GDU FXU�
VR SURJUHVLYR D ORV $XWRV KDVWD HO IDOOR UHVSHFWLYR�

&RQWUD OD VHQWHQFLD GHILQLWLYD� SURFHGHUi HO UHFXUVR GH DSH�
ODFLyQ� TXH GHEHUi LQWHUSRQHUVH HQ HO SOD]R GH FLQFR GtDV�
SDUD DQWH OD &RUWH 6XSUHPD \ TXH� HQ FDVR GH QR VHUOR� GHEHUi
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VHU FRQVXOWDGD� (VWH WULEXQDO FRQRFHUi GHO QHJRFLR HQ XQD GH
VXV 6DODV�

6L OD VHQWHQFLD HVWDEOHFLHUH IXQGDGDPHQWH TXH OD GHQXQFLD
FDUHFH GH WRGD EDVH� HO DFWRU VHUi UHVSRQVDEOH GH ORV SHUMXL�
FLRV TXH KXELHUH FDXVDGR�
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