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�S�D�L�V�D�M�H�V���T�X�H���Y�L�D�M�D�Q���G�H���O�R�V���$�Q�G�H�V���D���O�D���$�P�D�]�R�Q�t�D���H�Q���X�Q���P�L�V�P�R���P�D�S�D�����&�R�Q���������M�R�\�D�V���G�H�F�O�D�U�D�G�D�V
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�� �5�1�:�B�1�:�5�0�;�?���-

�/�L�P�D�����O�D���F�D�S�L�W�D�O���G�H���O�D���5�H�S�~�E�O�L�F�D���G�H�O���3�H�U�~�����V�H���H�U�L�J�H���F�R�P�R���O�D���F�L�X�G�D�G���P�i �V���S�R�E�O�D�G�D���G�H�O���S�D�t�V���\���O�D
�T�X�L�Q�W�D���P�i �V���J�U�D�Q�G�H���G�H���$�P�p�U�L�F�D���/�D�W�L�Q�D�����8�E�L�F�D�G�D���H�Q���O�D���F�R�V�W�D���F�H�Q�W�U�D�O���S�H�U�X�D�Q�D�����H�V���X�Q�D���P�H�W�U�y�S�R�O�L
�K�L�V�W�y�U�L�F�D�����F�X�O�W�X�U�D�O���H���L�Q�G�X�V�W�U�L�D�O���T�X�H���D�O�E�H�U�J�D���D���P�i �V���G�H���G�L�H�]���P�L�O�O�R�Q�H�V���G�H���K�D�E�L�W�D�Q�W�H�V�����6�L�W�X�D�G�D���H�Q���O�D
�F�R�Q�I�O�X�H�Q�F�L�D���G�H���O�R�V���Y�D�O�O�H�V���G�H���O�R�V���U�t�R�V���&�K�L�O�O�y�Q�����5�t�P�D�F���\���/�X�U�t�Q�����I�R�U�P�D���S�D�U�W�H���G�H���/�L�P�D���0�H�W�U�R�S�R�O�L�W�D�Q�D��
�H�Q�U�L�T�X�H�F�L�G�D�� �S�R�U�� �V�X�� �G�L�Y�H�U�V�R�� �S�D�L�V�D�M�H�� �T�X�H�� �L�Q�F�O�X�\�H�� �H�O�� �G�H�V�L�H�U�W�R�� �F�R�V�W�H�U�R���� �$�� �X�Q�D�� �D�O�W�L�W�X�G�� �G�H
�D�S�U�R�[�L�P�D�G�D�P�H�Q�W�H�����������P�H�W�U�R�V���V�R�E�U�H���H�O���Q�L�Y�H�O���G�H�O���P�D�U�����V�X���S�R�V�L�F�L�y�Q���H�V�W�U�D�W�p�J�L�F�D���H�Q���H�O���F�H�Q�W�U�R���G�H���O�D
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�H�[�S�U�H�V�L�R�Q�H�V�� �D�U�W�t�V�W�L�F�D�V�� �S�R�S�X�O�D�U�H�V���� �F�R�P�R�� �O�D�� �F�H�U�i�P�L�F�D�� �\�� �D�U�W�H�V�D�Q�t�D�V���� �$�W�U�D�F�W�L�Y�D�� �S�D�U�D�� �Y�L�D�M�H�U�R�V
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) RP HQWDU�OD�&LHQFLD�$ ELHUWD�\ �OD�6RFLHGDG�GHO�&RQRFLP LHQWR
3URP RYHU�HO�DFFHVR�OLEUH�DO�FRQRFLP LHQWR�FLHQWtILFR�\ �WHFQROyJLFR�
,QFHQWLYDU� OD� FRODERUDFLyQ� \ � HO� LQWHUFDP ELR� GH� LQIRUP DFLyQ� HQWUH� LQYHVWLJDGRUHV�� LQVWLWXFLRQHV� \
VHFWRUHV�SURGXFWLYRV�

( [ SORUDU�\ �GHEDWLU�ODV�LQQRYDFLRQHV�HQ�FLHQFLD�\ �WHFQRORJtD�FXi QWLFD
$QDOL] DU� HO� LP SDFWR� GH� OD� FRP SXWDFLyQ� FXi QWLFD�� ODV� FRP XQLFDFLRQHV� FXi QWLFDV� \ � OD� VLP XODFLyQ� GH
VLVWHP DV�FRP SOHMRV�
* HQHUDU�HVSDFLRV�GH�GLVFXVLyQ�VREUH�ODV�DSOLFDFLRQHV�GH�HVWDV�WHFQRORJtDV�HQ�GLYHUVDV�GLVFLSOLQDV�

$ ERUGDU�ORV�GHVDItRV�DFWXDOHV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�$ P pULFD�/ DWLQD
,GHQWLILFDU�\ �SURSRQHU�VROXFLRQHV�D�ODV�SUREOHP i WLFDV�TXH�DIHFWDQ�HO�GHVDUUROOR�FLHQWtILFR�HQ�OD�UHJLyQ�
&UHDU�RSRUWXQLGDGHV�SDUD�OD�GLYXOJDFLyQ�\ �HO�UHFRQRFLP LHQWR�GH�LQYHVWLJDFLRQHV�LQQRYDGRUDV�

3URP RYHU�HO�DSUHQGL] DMH�DXWRP i WLFR
,P SXOVDU�OD�LQYHVWLJDFLyQ�\ �HO�GHVDUUROOR�HQ�P DFKLQH�OHDUQLQJ�H�LQWHOLJHQFLD�DUWLILFLDO�
) RP HQWDU� OD� DSOLFDFLyQ� GHO� DSUHQGL] DMH� DXWRP i WLFR� HQ� GLYHUVDV� GLVFLSOLQDV�� SRWHQFLDQGR� VX
DFFHVLELOLGDG�\ �DOFDQFH�JOREDO�

) RUWDOHFHU�HO�YtQFXOR�HQWUH�OD�FLHQFLD��OD�WHFQRORJtD�\ �HO�GHVDUUROOR�VRVWHQLEOH
( [ SORUDU�HO�SDSHO�GH�OD�LQQRYDFLyQ�FLHQWtILFD�HQ�OD�VROXFLyQ�GH�SUREOHP i WLFDV�VRFLDOHV�\ �DP ELHQWDOHV�
) RP HQWDU�OD�FUHDFLyQ�GH�LQGXVWULDV�EDVDGDV�HQ�HO�FRQRFLP LHQWR�\ �OD�WHFQRORJtD�FXi QWLFD�

3RVLFLRQDU�D�&,( 1 7( &�FRP R�XQ�HYHQWR�GH�UHIHUHQFLD�HQ�OD�UHJLyQ
&RQYHUWLUVH�HQ�XQ�HVSDFLR�GH�GLi ORJR��QHWZRUNLQJ�\ �RSRUWXQLGDGHV�GH�FRODERUDFLyQ�FLHQWtILFD�
$WUDHU� OD� SDUWLFLSDFLyQ� GH� LQYHVWLJDGRUHV�� DFDGpP LFRV�� HP SUHVDULRV� \ � OtGHUHV� WHFQROyJLFRV� GH
$P pULFD�/ DWLQD�\ �HO�P XQGR�

,P SXOVDU�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�HQ�FLHQFLD��WHFQRORJtD�H�LQQRYDFLyQ
&RQWULEXLU�DO�GHEDWH�VREUH�OD�FUHDFLyQ�GHO�0 LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�GHO�3HU~�
3URP RYHU�LQLFLDWLYDV�TXH�IRUWDOH] FDQ�OD�LQYHUVLyQ�\ �HO�GHVDUUROOR�HQ�HVWRV�VHFWRUHV�HVWUDWpJLFRV�

&,( 1 7( &� � � � � � EXVFD� FRQVROLGDUVH� FRP R� XQ� HYHQWR� FODYH� SDUD� OD� GLIXVLyQ�� GLVFXVLyQ� \
DSOLFDFLyQ�GHO�FRQRFLP LHQWR�FLHQWtILFR�\ �WHFQROyJLFR�HQ�EHQHILFLR�GH�OD�VRFLHGDG��Ç

�)�R�P�H�Q�W�D�U���O�D���&�L�H�Q�F�L�D���$�E�L�H�U�W�D���\���O�D���6�R�F�L�H�G�D�G���G�H�O���&�R�Q�R�F�L�P�L�H�Q�W�R
�3�U�R�P�R�Y�H�U���H�O���D�F�F�H�V�R���O�L�E�U�H���D�O���F�R�Q�R�F�L�P�L�H�Q�W�R���F�L�H�Q�W�t�I�L�F�R���\���W�H�F�Q�R�O�y�J�L�F�R��
�,�Q�F�H�Q�W�L�Y�D�U���O�D���F�R�O�D�E�R�U�D�F�L�y�Q���\���H�O���L�Q�W�H�U�F�D�P�E�L�R���G�H���L�Q�I�R�U�P�D�F�L�y�Q���H�Q�W�U�H���L�Q�Y�H�V�W�L�J�D�G�R�U�H�V�����L�Q�V�W�L�W�X�F�L�R�Q�H�V���\
�V�H�F�W�R�U�H�V���S�U�R�G�X�F�W�L�Y�R�V��

�( �[�S�O�R�U�D�U���\���G�H�E�D�W�L�U���O�D�V���L�Q�Q�R�Y�D�F�L�R�Q�H�V���H�Q���F�L�H�Q�F�L�D���\���W�H�F�Q�R�O�R�J�t�D���F�X�i �Q�W�L�F�D
�$�Q�D�O�L�]�D�U���H�O���L�P�S�D�F�W�R���G�H���O�D���F�R�P�S�X�W�D�F�L�y�Q���F�X�i �Q�W�L�F�D�����O�D�V���F�R�P�X�Q�L�F�D�F�L�R�Q�H�V���F�X�i �Q�W�L�F�D�V���\���O�D���V�L�P�X�O�D�F�L�y�Q���G�H
�V�L�V�W�H�P�D�V���F�R�P�S�O�H�M�R�V��
�* �H�Q�H�U�D�U���H�V�S�D�F�L�R�V���G�H���G�L�V�F�X�V�L�y�Q���V�R�E�U�H���O�D�V���D�S�O�L�F�D�F�L�R�Q�H�V���G�H���H�V�W�D�V���W�H�F�Q�R�O�R�J�t�D�V���H�Q���G�L�Y�H�U�V�D�V���G�L�V�F�L�S�O�L�Q�D�V��

�$�E�R�U�G�D�U���O�R�V���G�H�V�D�I�t�R�V���D�F�W�X�D�O�H�V���G�H���O�D���L�Q�Y�H�V�W�L�J�D�F�L�y�Q���F�L�H�Q�W�t�I�L�F�D���H�Q���$�P�p�U�L�F�D���/ �D�W�L�Q�D
�,�G�H�Q�W�L�I�L�F�D�U���\���S�U�R�S�R�Q�H�U���V�R�O�X�F�L�R�Q�H�V���D���O�D�V���S�U�R�E�O�H�P�i �W�L�F�D�V���T�X�H���D�I�H�F�W�D�Q���H�O���G�H�V�D�U�U�R�O�O�R���F�L�H�Q�W�t�I�L�F�R���H�Q���O�D���U�H�J�L�y�Q��
�&�U�H�D�U���R�S�R�U�W�X�Q�L�G�D�G�H�V���S�D�U�D���O�D���G�L�Y�X�O�J�D�F�L�y�Q���\���H�O���U�H�F�R�Q�R�F�L�P�L�H�Q�W�R���G�H���L�Q�Y�H�V�W�L�J�D�F�L�R�Q�H�V���L�Q�Q�R�Y�D�G�R�U�D�V��

�3�U�R�P�R�Y�H�U���H�O���D�S�U�H�Q�G�L�]�D�M�H���D�X�W�R�P�i �W�L�F�R
�,�P�S�X�O�V�D�U���O�D���L�Q�Y�H�V�W�L�J�D�F�L�y�Q���\���H�O���G�H�V�D�U�U�R�O�O�R���H�Q���P�D�F�K�L�Q�H���O�H�D�U�Q�L�Q�J���H���L�Q�W�H�O�L�J�H�Q�F�L�D���D�U�W�L�I�L�F�L�D�O��
�)�R�P�H�Q�W�D�U�� �O�D�� �D�S�O�L�F�D�F�L�y�Q�� �G�H�O�� �D�S�U�H�Q�G�L�]�D�M�H�� �D�X�W�R�P�i �W�L�F�R�� �H�Q�� �G�L�Y�H�U�V�D�V�� �G�L�V�F�L�S�O�L�Q�D�V���� �S�R�W�H�Q�F�L�D�Q�G�R�� �V�X
�D�F�F�H�V�L�E�L�O�L�G�D�G���\���D�O�F�D�Q�F�H���J�O�R�E�D�O��

�)�R�U�W�D�O�H�F�H�U���H�O���Y�t�Q�F�X�O�R���H�Q�W�U�H���O�D���F�L�H�Q�F�L�D�����O�D���W�H�F�Q�R�O�R�J�t�D���\���H�O���G�H�V�D�U�U�R�O�O�R���V�R�V�W�H�Q�L�E�O�H
�( �[�S�O�R�U�D�U���H�O���S�D�S�H�O���G�H���O�D���L�Q�Q�R�Y�D�F�L�y�Q���F�L�H�Q�W�t�I�L�F�D���H�Q���O�D���V�R�O�X�F�L�y�Q���G�H���S�U�R�E�O�H�P�i �W�L�F�D�V���V�R�F�L�D�O�H�V���\���D�P�E�L�H�Q�W�D�O�H�V��
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�3�R�V�L�F�L�R�Q�D�U���D���&�,�( �1�7�(�&���F�R�P�R���X�Q���H�Y�H�Q�W�R���G�H���U�H�I�H�U�H�Q�F�L�D���H�Q���O�D���U�H�J�L�y�Q
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