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2 GLVWDQFLDPHQWR VRFLDO� RFDVLRQDGR SHOD SDQGHPLD GH &RYLG���� H[LJLX GD� � � � � � � � � �

VRFLHGDGH D DGDSWDomR D XPD QRYD UHDOLGDGH� &RPR HVWUDWpJLD SDUD PLQLPL]DU RV� � � � � � � � � � � �
LPSDFWRV QR PHLR DFDGrPLFR� D WHFQRORJLD WRUQRX�VH XPD DOLDGD SDUD QRYDV IRUPDV� � � � � � � � � � � �

GH HQVLQR� $V IHUUDPHQWDV WHFQROyJLFDV SHUPLWLUDP D FRQWLQXLGDGH GR DQR OHWLYR�� � � � � � � � � � �
DWUDYpV GDV DXODV UHPRWDV� PDV GLILFXOWDUDP D FRQWLQXLGDGH GDV DWLYLGDGHV GH� � � � � � � � � � �
LQLFLDomR FLHQWtILFD�QmR SRGHQGR VHU UHDOL]DGDV QRV ODERUDWyULRV� PLJUDUDP SDUD� � � � � � � � �

DWLYLGDGHV GH VHPLQiULRV� FXUVRV� HYHQWRV RQOLQH H RULHQWDomR UHPRWD� (VVD QRYD� � � � � � � � � � �
UHDOLGDGH SHUPLWLX XPD PDLRU SUR[LPLGDGH FRP SHVTXLVDGRUHV GR PXQGR WRGR H� � � � � � � � � � �

DFHVVR D XPD PDLRU YDULHGDGH GH FRQWH~GRV TXH IRUDP GLVSRQLELOL]DGRV RQOLQH� PDV� � � � � � � � � � � �
GLILFXOWDUDP R FRQWDWR HQWUH DOXQRV H RULHQWDGRUHV� R TXH p XP FRPSRQHQWH� � � � � � � � � � � �
LPSRUWDQWH GD LQLFLDomR FLHQWtILFD SDUD DOXQRV GH JUDGXDomR� 1HVWH FRQWH[WR� QRVVR� � � � � � � � � � �

REMHWLYR p UHODWDU D H[SHULrQFLD GH GXDV DFDGrPLFDV GH ILVLRWHUDSLD TXH LQLFLDUDP� � � � � � � � � � � �
VXDV DWLYLGDGHV GH LQLFLDomR FLHQWtILFD QD 8QLYHUVLGDGH )HGHUDO GR 3DPSD HP� � � � � � � � � � �

WHPSRV GH SDQGHPLD� $V DOXQDV IRUDP LQVHULGDV QR JUXSR GH SHVTXLVD HP� � � � � � � � � � � �
1HXURPHFkQLFD $SOLFDGD �*1$3�� HP -XOKR GH ����� 2 *1$3 LQYHVWLJD D� � � � � � � � � � �
QHXURPHFkQLFD GR PRYLPHQWR H VXDV LQWHUDo}HV FRP RXWUDV iUHDV GR FRQKHFLPHQWR�� � � � � � � � � � �

VHQGR IRUPDGR SRU DOXQRV GH HQVLQR PpGLR� JUDGXDomR H SyV� JUDGXDomR GH� � � � � � � � � � � �
ILVLRWHUDSLD H HGXFDomR ItVLFD� SRVVLELOLWDQGR DVVLP R FRQYtYLR HQWUH DOXQRV GH� � � � � � � � � � �

GLIHUHQWHV QtYHLV H iUHDV GH DWXDomR� 2 LQWHUHVVH HP SDUWLFLSDU GR JUXSR� SDUWLX GR� � � � � � � � � � � � � �
FRQWDWR FRP D GLVFLSOLQD GH ³ELRPHFkQLFD´ QR VHJXQGR VHPHVWUH GR FXUVR GH� � � � � � � � � � � �
ILVLRWHUDSLD� $ PHWRGRORJLD GDV DXODV GHVSHUWRX QDV DOXQDV R GHVHMR GH SHVTXLVDU H� � � � � � � � � � � � �

DSURIXQGDU RV FRQKHFLPHQWRV QD iUHD� 'HQWUH DV DWLYLGDGHV UHDOL]DGDV SHODV DOXQDV� � � � � � � � � � �
GXUDQWH R LVRODPHQWR VRFLDO HVWmR� SDUWLFLSDomR HP JUXSRV GH HVWXGRV� VHPLQiULRV�� � � � � � � � � � �

UHXQL}HV� RULHQWDomR H DXODV FRP FRQYLGDGRV H[WHUQRV �GR %UDVLO� $XVWUiOLD�� � � � � � � � � �
,QJODWHUUD� (VWDGRV 8QLGRV H ,WiOLD� WRGDV UHDOL]DGDV D GLVWkQFLD� $OpP GLVVR� R *1$3� � � � � � � � � � � � �
SURPRYH DWLYLGDGHV FRP JUXSRV GH SHVTXLVD GH RXWUDV XQLYHUVLGDGHV� TXH� � � � � � � � � �

RSRUWXQL]DP R FRQWDWR FRP HVWXGDQWHV H SURIHVVRUHV GH RXWURV JUXSRV� IRPHQWDQGR� � � � � � � � � � �
D WURFD GH FRQKHFLPHQWRV H H[SHULrQFLDV� 'HVWD IRUPD� DSHVDU GD FRQGLomR GH� � � � � � � � � � � �

GLVWDQFLDPHQWR VRFLDO� D LQVHUomR QD LQLFLDomR FLHQWtILFD HVWi VHQGR HQULTXHFHGRUD� � � � � � � � � �
SDUD R SURFHVVR GH DSUHQGL]DJHP� HVWLPXODQGR D EXVFD DSURIXQGDGD H FULWHULRVD SRU� � � � � � � � � � � �
FRQKHFLPHQWRV� UHVXOWDQGR HP PDLV PDWXULGDGH GLDQWH GH GLVFXVV}HV FLHQWtILFDV�� � � � � � � � �

SRVWXUD H VHJXUDQoD QD DSUHVHQWDomR GH WUDEDOKRV H� FRQVHTXHQWHPHQWH� PHOKRU� � � � � � � � � �
GHVHPSHQKR DFDGrPLFR� 3RU ILP� D YLYrQFLD GD LQLFLDomR FLHQWtILFD HP WHPSRV GH� � � � � � � � � � � �
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