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8QD�GH� ODV� FXHVWLRQHV�PiV� HVSLQRVDV� HQ�(VWXGLRV�'HVFULSWLYRV�GH�7UDGXF�FLyQ�KD�VLGR�VLHPSUH�OD�GH�OD�VHOHFFLyQ�GH�FRUSXV��R�LQFOXVR�WH[WRV�LQGLYLGXD�OHV��FRPR�REMHWR�GH�HVWXGLR��/D�VHOHFFLyQ�DO�D]DU��R�JXLDGD�SRU�JXVWRV�SHUVR�QDOHV�R�SURIHVLRQDOHV��FXDQGR�QR�DPERV��KD�FRQVWLWXLGR�OD�QRUPD��(V�EDVWDQWH�FRP~Q�SRU� WDQWR�HQFRQWUDU�HVWXGLRV�GH�JUDQ�H[WHQVLyQ�TXH�VH�FHQWUDQ�HQ�XQ�~QLFR�WH[WR�R�FRQMXQWR��VHOHFFLRQDGR�SRU�VHU�UHSUHVHQWDQWH�GH�XQ�WLSR��JpQHUR�R VXEJpQHUR�TXH��R�DVt�VH�VXHOH�GDU�SRU�VXSXHVWR��UHSUHVHQWD�WDO�WLSR�WH[WXDO��JpQHUR�� R� VXEJpQHUR��<� HV� TXH� VHOHFFLRQDU� XQ� REMHWR� GH� HVWXGLR� VLQ�PiV� QR�KDFH� TXH� VH� FRQYLHUWD� DXWRPiWLFDPHQWH� HQ� UHSUHVHQWDWLYR�� (Q� ORV� HVWXGLRV�
75$&(� VH� KD� GDGR� SULRULGDG� DO� HVWDEOHFLPLHQWR� GH� FDWiORJRV� SRU� JpQHUR� \�SHULRGR�KLVWyULFR��(O� UD]RQDPLHQWR� HV� HO� VLJXLHQWH�� VL� QR� VH� WLHQH� XQD� YLVLyQ�JOREDO�GH� ORV�SURGXFWRV� WUDGXFLGRV�TXH� VH�KDQ�GDGR�HQ�XQ�SHULRGR�\� FXOWXUD�FRQFUHWRV��GLItFLOPHQWH�VH�SRGUi�SDVDU�D�VHOHFFLRQDU�KHFKRV�FRQFUHWRV�TXH�VR�PHWHU�D�DQiOLVLV�GHVFULSWLYR�FRPSDUDWLYRV��/D�FRQVWDWDFLyQ�HPStULFD�FRPLHQ�]D�HQ�ORV�GDWRV�FRQWH[WXDOHV�\�SUHWH[WXDOHV��\�QR�VH�DJRWD�HQ�HOORV��VLQR�TXH�HO�DQiOLVLV�GH�HVWH�WLSR�GH�GDWRV�� LQVHUWRV�HQ�HO�FDWiORJR��OOHYD�SURJUHVLYDPHQWH�DO�HVWDEOHFLPLHQWR�GH�WH[WRV�R�FRQMXQWRV�WH[WXDOHV�UHSUHVHQWDWLYRV�GH�WHQGHQ�FLDV��UHJXODULGDGHV��H�LQFOXVR�QRUPDV��TXH�VH�KDQ�SRGLGR�DLVODU�\�H[SOLFDU�HQ�OD�IDVH�SUHOLPLQDU�GHO�HVWXGLR��(Q�75$&(�KHPRV�HVWDEOHFLGR�XQ�FDWiORJR�GH�WUD�GXFFLRQHV� FHQVXUDGDV� FX\R� DQiOLVLV� SUHOLPLQDU� SDUD� HO� SHULRGR� ���������� HQ�(VSDxD� �5DEDGiQ� ������ QRV� HVWi� OOHYDQGR� DO� HVWDEOHFLPLHQWR� GH� FRUSXV�FRPSXHVWRV�SRU�FRQMXQWRV�WH[WXDOHV�UHSUHVHQWDWLYRV�GH�ODV�UHJXODULGDGHV�PiV�VREUHVDOLHQWHV� TXH� VH� KDQ� HQFRQWUDGR� \� GRFXPHQWDGR�� OD� DXWRFHQVXUD� FRPR�PHFDQLVPR�GH�FRQWURO��\�VXEYHUVLyQ���\�HO�WUDWDPLHQWR�WHPiWLFR�GH�ORV�SURGXF�WRV�FXOWXUDOHV�WUDGXFLGRV��OD�PRUDO�VH[XDO�HV�VLQ�GXGD�DOJXQD�OD�FXHVWLyQ�PiV�UHFXUUHQWH�HQ�ORV�SURFHVRV�GH�UHYLVLyQ�WH[WXDO�����

,QWURGXFFLyQ�
�(Q�HVWD�DSRUWDFLyQ�PH�SURSRQJR�H[SORUDU�XQD�GH�ODV�FXHVWLRQHV�PiV�GHOLFDGDV�TXH�VH�GDQ�HQ�(VWXGLRV�'HVFULSWLYRV�GH�7UDGXFFLyQ�� OD� WUDQVLFLyQ�GH�FDWiORJR�D�
FRUSXV� &RPR�HVWXGLR�GHVFULSWLYR� VREUH�XQ�FDVR�FRQFUHWR� VH�XWLOL]DUi�HO�TXH� OD�DXWRUD�YLHQH�UHDOL]DQGR�VREUH� WUDGXFFLRQHV�GH� WHDWUR� �LQJOpV�HVSDxRO��HQ� OD� VH�
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JXQGD�PLWDG�GHO�VLJOR�;;� 6H�UHSDVDUiQ�FRQFHSWRV�FODYH�HQ�('7��FRPR�VRQ�ORV�GH� FRUSXV� FDWiORJR R LQYHQWDULR� \� VH� HVWDEOHFHUi� OD� QHFHVLGDG� GH� SURFHGHU� FRQ�FDXWHOD� DO� HVWDEOHFHU� HVWXGLRV� VREUH� WH[WRV� FRQFUHWRV��Pi[LPH� FXDQGR� VH� WUDWD��FRPR� HV� HO� FDVR� TXH� QRV� RFXSD�� GH� HVWXGLRV� KLVWyULFRV� DFRPHWLGRV� GHVGH� XQD�SHUVSHFWLYD� GH� DQiOLVLV� UHWURVSHFWLYD�� TXH� FRQWHPSOD� ODV� WUDGXFFLRQHV� FRPR�KHFKRV�\D�HVWDEOHFLGRV�HQ�OD�FXOWXUD�PHWD��$ ILQ� GH� WUDWDU� ORV� WH[WRV� FRPR� SURGXFWRV� FXOWXUDOHV�� VH� UHFXUUH� D� GHQR�PLQDFLRQHV�FRPR�WH[WR�RULJHQ�R�PHWD��72� 70���SDU�R�ELQRPLR�GH�WH[WRV��72�70�
70�70� \� FRQMXQWRV� R� FDGHQDV� WH[WXDOHV�� $Vt� WDPELpQ� YHUHPRV� TXH� QRFLRQHV�FHQWUDOHV�FRPR�OD�GH�WUDGXFFLyQ�HVWiQ�LQGLVROXEOHPHQWH�XQLGDV�D�RWUDV��FRPR�OD�GH DGDSWDFLyQ��(VWH�FRQFHSWR�TXH�HQJORED�SURFHVRV�GH� WUDVODGR�GHQWUR�GH�XQD�PLVPD� OHQJXD�� HQ� FRQWH[WRV� GH� LQWHUYHQFLyQ� GH� OD� FHQVXUD� FRPR� HO� TXH� QRV�RFXSD��HV�FUXFLDO�D�OD�KRUD�GH�GDU�FXHQWD�GH�ORV�FDPELRV�WH[WXDOHV��LQGXFLGRV�R�YROXQWDULRV��TXH�RFXUUHQ�HQ�OD�SURGXFFLyQ��\�UHSURGXFFLyQ��GH�XQ�WH[WR�GDGR��'HVGH� OD� SHUVSHFWLYD� KLVWyULFD� TXH� DGRSWDPRV�� ORV� DUFKLYRV� GH� FHQVXUD� TXH�KHPRV�XWLOL]DGR�FRPR�IXHQWH� IXQGDPHQWDO�GH� LQIRUPDFLyQ��QRV�KDQ�SHUPLWLGR�HQFRQWUDU�©WUD]DVª�R�YHVWLJLRV�GH�LQWHUYHQFLyQ�HQ�XQ�VHFWRU�GH�OD�FXOWXUD��OD�WUD�GXFLGD��TXH�FRQVWLWX\H�QXHVWUR�SXQWR�GH�SDUWLGD�\�REMHWLYR��
�
���75$&(��
�8QD YH]�XELFDGD�HVWD�DSRUWDFLyQ��SDVDUp�D�H[SOLFDU�EUHYHPHQWH�D�TXp�REHGHFH�HO�DFUyQLPR�TXH�VH�XWLOL]D�DTXt�GHVGH�HO�WtWXOR�PLVPR��75$GXFFLRQHV�&(QVXUDGDV�HV XQD�HPSUHVD�FROHFWLYD��XQD�FRQIOXHQFLD�GH�LQYHVWLJDFLRQHV�TXH�KDQ�UHDOL]D�GR�\ VLJXHQ� OOHYDQGR� D� FDER� LQYHVWLJDGRUHV� GH� OD�8QLYHUVLGDG�GHO� 3DtV�9DVFR� HQ�9LWRULD�\�GH� OD�8QLYHUVLGDG�GH�/HyQ��/D�FRPSOHMLGDG�GHO�REMHWR�GH�HVWXGLR�� OD�H[WHQVLyQ�WHPSRUDO�TXH�VH�FXEUH�\�HO�YROXPHQ�LQJHQWH�GH� LQIRUPDFLyQ�TXH�ORV�DUFKLYRV GH�FHQVXUD� �$*$� DOPDFHQDQ�QRV�KDQ� OOHYDGR�D�SRQHU�HO�DFHQWR�HQ� OD�FRRUGLQDFLyQ�\�OD�LQWHUUHODFLyQ�GH�ORV�HVWXGLRV��/RV HVWXGLRV� 75$&(� HQ� FXUVR� VRQ�� SRU� WDQWR�� SUR\HFWRV� GH� LQYHVWLJDFLyQ�FROHFWLYRV�� LQWHUPLWHQWHPHQWH� VXEYHQFLRQDGRV�� TXH� WLHQHQ� FRPR� FRP~Q�GHQR�PLQDGRU�ORV�VLJXLHQWHV�IDFWRUHV��VH�FHQWUDQ�HQ�FRPELQDFLRQHV�GH�OHQJXDV��HQ�XQ�SHULRGR�KLVWyULFR��������������XWLOL]DQGR�HO�ILOWUR�FHQVRU�FRPR�©EDOFyQ�GHVGH�HO�TXH DVRPDUVH�D�OD�UHDOLGDG�GH�ODV�WUDGXFFLRQHVª��0HULQR��������VRQ�GH�FRUWH�GHV�FULSWLYR� �SHUVSHFWLYD�KLVWyULFD��\��SDUWLHQGR�GH� OD�FRPSLODFLyQ�GH�FDWiORJRV�GH�WUDGXFFLRQHV��DSXQWDQ�KDFLD�HO�HVWXGLR�WH[WXDO�GH�FRUSXV�VHOHFFLRQDGRV�PHGLDQ�WH FULWHULRV�MXVWLILFDGRV��(VWRV� HVWXGLRV� FXEUHQ� SULQFLSDOPHQWH�� DXQTXH� QR� GH� IRUPD� H[FOXVLYD�� OD�FRPELQDFLyQ�LQJOpV�HVSDxRO�� OD�PiV�IUHFXHQWH�\�YROXPLQRVD�HQ�HO�iPELWR�GH� OD�SURGXFFLyQ�GH�WUDGXFFLRQHV�HQ�OD�(VSDxD�GHO�VLJOR�;;� &RQIRUPH�DYDQ]D�OD�UHFR�JLGD GH�GDWRV�\�OD�FDWDORJDFLyQ�GH�WUDGXFFLRQHV�VH�YDQ�LQWHJUDQGR�RWUDV�OHQJXDV�RULJHQ��IUDQFpV��DOHPiQ��\�RWUDV�OHQJXDV�PHWD��YDVFR���OR�TXH�QRV�D\XGDUi�D�HV�WDEOHFHU�EXHQD�SDUWH�GHO�PDSD�GH�OD�FXOWXUD�WUDGXFLGD��6DQWR\R�������HQ�QXHVWUR�SDtV HQ�HO�SHULRGR�TXH�WUDWDPRV�
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6LHQGR�FRPR�VRQ�GHVGH�VX�SODQWHDPLHQWR�HVWXGLRV�GH�FRUWH�KLVWyULFR�\��SRU�WDQWR��GLDFUyQLFR��ORV�HVWXGLRV�75$&(�VH�FLUFXQVFULEtDQ�HQ�VX�SODQWHDPLHQWR�LQLFLDO�DO�SHULRGR� WHPSRUDO������������ FRLQFLGHQWH� FRQ�XQ�SHULRGR�KLVWyULFR�\D�GHOLPL�WDGR��SHUR�TXH�� WUDV� VXFHVLYDV� UHYLVLRQHV�� VH� KD�YLVWR� DPSOLDGR�KDVWD� �����\� HQ�DOJXQRV�FDVRV�LQFOX\H�SDUpQWHVLV�WHPSRUDOHV�DQWHULRUHV�\�SRVWHULRUHV�SRU�PRWLYRV�SXUDPHQWH�PHWRGROyJLFRV��$Vt�SDUD�FXHVWLRQHV�GH�WHDWUR�\�FLQH��HO�FHVH�GH�DFWLYL�GDGHV�SRU�SDUWH�GHO�DSDUDWR�EXURFUiWLFR�HQFDUJDGR�GH�JHVWLRQDU�ORV�SHUPLVRV�GH�UHSUHVHQWDFLyQ�\�H[KLELFLyQ�GH�SURGXFWRV�GUDPiWLFRV��HO�~OWLPR�GRFXPHQWR�LQWHUQR�FRQ�HO�TXH�FRQWDPRV�HV�GHO���GH�PD\R�GH�������PDUFD�HO�OtPLWH�WHPSRUDO��0HULQR������������'HVGH�������DxR�GH�SURPXOJDFLyQ�GH�ODV�SULPHUDV�QRUPDV�GH�FHQVXUD��OD�OHJLVODFLyQ�KDEtD�LGR�PRGLILFiQGRVH��*XWLpUUH]�������\�FDPELDQGR�GH�QRPEUH��FHQVXUD��RUGHQDFLyQ��FDOLILFDFLyQ«��SHUR�OD�HVWUXFWXUD�JXEHUQDWLYD�\�IXQFLRQDULDO�TXH�VH�FRPHQ]y�D�HVWDEOHFHU�D�SDUWLU�GHO�ILQDO�GH�OD�*XHUUD�&LYLO��QR�FDPELD�KDVWD�OD� FUHDFLyQ�� HQ� ������ GHO� ,QVWLWXWR�1DFLRQDO� GH� ODV�$UWHV� (VFpQLFDV� \� OD�0~VLFD��,1$(0� OR�TXH��XQLGR�D�OD�SXMDQ]D�GH�ODV�QXHYDV�DGPLQLVWUDFLRQHV�DXWRQyPLFDV��KDFH�TXH�HO�SDQRUDPD�GHO�FRQWURO�\�GLVWULEXFLyQ�GH�WHDWUR�\�FLQH�VHD��D�SDUWLU�GH�OD�GpFDGD�GH�ORV�RFKHQWD��GLVWLQWR��0HULQR����������������&RPR�\D�KHPRV�LQGLFDGR�� ORV�HVWXGLRV�UHDOL]DGRV�HQ�WRUQR�D�75$&(��5DED�GiQ �������\D�GHVGH�OD�IDVH�GH�FRPSLODFLyQ�GH�LQYHQWDULRV�\�GLVHxR�GH�FDWiORJRV�GH WUDGXFFLRQHV��WLHQHQ�XQ�IXHUWH�FRPSRQHQWH�GH�©FHQVXUDª HQ�WDQWR�TXH�VH�XWLOL�]DQ ORV�DUFKLYRV�GH�OD�pSRFD�GH�)UDQFR�FRPR�IXHQWH�SULQFLSDO�GH�LQIRUPDFLyQ��(O�$UFKLYR�*HQHUDO�GH� OD�$GPLQLVWUDFLyQ� �$*$� \�GHPiV� IRQGRV�RILFLDOHV� FRQVXO�WDGRV DOPDFHQDQ�LQIRUPDFLyQ�VREUH�ORV�SURGXFWRV�FXOWXUDOHV�TXH�YLHURQ�OD�OX]��SHUR WDPELpQ�VREUH�DTXHOORV�TXH�VyOR�ILJXUDURQ�FRPR�SURSXHVWDV�R�SUR\HFWRV�\�TXH QR� OOHJDURQ�D�PDWHULDOL]DUVH��DO�PHQRV�HQ�XQ� IRUPDWR�TXH�HO� HVSHFWDGRU�R�OHFWRU�SXGLHUD�©FRQVXPLUª��(VDV�SiJLQDV ROYLGDGDV��6DQWR\R�������GH�JXLRQHV��OL�EUHWRV�� ERUUDGRUHV�GH� WH[WRV�SHUWHQHFLHQWHV� D� WRGRV� ORV� JpQHURV�� WDPELpQ� VH� OH�SUHVHQWDQ DO�LQYHVWLJDGRU�FRPR�SRVLEOH�REMHWR�GH�HVWXGLR��DXQTXH�SDUD�HOODV�HO�FRQWH[WR GH�UHFHSFLyQ�VH�OLPLWH�DO�GH�VX�SDVR�SRU�HO�ILOWUR�FHQVRU��GRQGH�TXHGD�URQ�DUFKLYDGDV��3HUR�HV�VREUH�WRGR�OD�SRVLELOLGDG�GH�DFFHVR�D�ERUUDGRUHV�VXFHVL�YRV�GH�XQ�PLVPR�WH[WR��OR�TXH�KDFH�TXH�ORV�DUFKLYRV�GH�FHQVXUD�UHVXOWHQ�OD�IXHQ�WH PiV�FRPSOHWD�\�FRPSOHMD�TXH�FRQRFHPRV�SDUD�HVWDEOHFHU�OD�FDUWRJUDItD�GH�ODV�WUDGXFFLRQHV�LQJOpV�HVSDxRO�HQ�OD�pSRFD�DFRWDGD��(Q� 75$&(� FRPSLODPRV�� HVWXGLDPRV� \� DQDOL]DPRV� WUDGXFFLRQHV� GHVGH� OD�SHUVSHFWLYD�GH�ORV�('7��7RXU\��������XWLOL]DQGR�OD�PHWRGRORJtD�\�SUHVXSXHVWRV�EiVLFRV�GH�HVWD�UDPD�GH� ORV�(7� (Q�~OWLPR�WpUPLQR�DSXQWDPRV�KDFLD� OD� UHFRQV�WUXFFLyQ GH�OD�KLVWRULD�GH�ODV�WUDGXFFLRQHV�LQJOpV�HVSDxRO�HQ�HO�SHULRGR�DFRWDGR��8WLOL]DQGR�KHUUDPLHQWDV�GH� ORV�('7� QRV�SURSRQHPRV� WDPELpQ�DSRUWDU� UHVXOWD�GRV TXH�KDJDQ�DYDQ]DU�ORV�(7�HQ�VX�FRQMXQWR��VLQ�GHVFDUWDU�TXH�SXHGDQ�HQ�HO�IX�WXUR GLVHxDUVH�SRVLEOHV�DSOLFDFLRQHV��($7����3RU�ILQ��FDGD�HVWXGLR�75$&(� FHQWUDGR�HQ�XQ�VXESHULRGR��JpQHUR��R�LQWHUVHF�FLyQ GH�ORV�DQWHULRUHV��WLHQH�FRPR�SXQWR�GH�SDUWLGD�OD�FRPSLODFLyQ�GH�FDWiORJRV�GH WUDGXFFLRQHV�FRQ�YLVWDV�D�OD�FRQVWUXFFLyQ�GH�FRUSXV�SUHWH[WXDOHV�\�WH[WXDOHV�VHOHFFLRQDGRV� GH� IRUPD� DGHFXDGD� \� VXILFLHQWHPHQWH� UHSUHVHQWDWLYRV�� 'LFKRV�FDWiORJRV�VH�RUJDQL]DQ�HQ�EDVHV�GH�GDWRV� LQIRUPiWLFDV�FRQ�XQD�GLVWULEXFLyQ�HQ�ILFKDV�VREUH�XQ�PRGHOR�FRP~Q�LQGHSHQGLHQWH�GHO�IDFWRU�JpQHUR��&DGD�HQWUDGD�R�
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ILFKD� VH� UHILHUH� D� XQD� WUDGXFFLyQ� \� HQ� HOOD� VH� UHJLVWUD� WRGD� OD� LQIRUPDFLyQ�FRQWH[WXDO�\�SUHWH[WXDO�ORFDOL]DGD�SDUD�FDGD�WH[WR�PHWD��(O�FRQMXQWR�GH�WRGRV�ORV�FDWiORJRV�GH�WUDGXFFLRQHV�FHQVXUDGDV�UHXQLGRV�KDVWD�OD�IHFKD�FRQIRUPDQ�OR�TXH�GHQRPLQDPRV�EDVH�GH�GDWRV�75$&(�TXH�DORMDPRV�HQ�XQ�VHUYLGRU�GHO�FDPSXV�GH�ÉODYD� \� TXH� OOHYD� HQ� IXQFLRQDPLHQWR� XQRV� GRV� DxRV� FRPR� LQWUDQHW� GH� DFFHVR�
UHVWULQJLGR��KWWS���WUDFH�YK�HKX�HV����'LFKD EDVH�GH�GDWRV�\�FDGD�XQD�GH�ODV�VHFFLRQHV�HQ�TXH�SXHGH�IUDJPHQWDUVH�FRQVWLWX\HQ�XQD�PDWUL]�SRWHQFLDO�GH�VXEFRUSXV�\�FRUSXV�WH[WXDOHV��0HULQR����������� TXH�VH�VHOHFFLRQDQ�\�FRQVWUX\HQ�XWLOL]DQGR�FRPR�ILOWUR�PHWRGROyJLFR�FULWH�ULRV�GH�VHOHFFLyQ�GLFWDGRV�SRU�ORV�UHVXOWDGRV�REWHQLGRV�WUDV�HO�DQiOLVLV�GH�OD�LQ�IRUPDFLyQ�SURFHVDGD�HQ�OD�EDVH�GH�GDWRV��'H�PRGR�FRQVHFXHQWH�FRQ�HO�SODQWHD�PLHQWR PHWRGROyJLFR��HO�PDUFR�WHyULFR�HQ�HO�TXH�VH�HQPDUFD�\�OD�HVSHFLILFLGDG�GH�OD�LQIRUPDFLyQ�TXH�VH�YD�UHFRJLHQGR��GLVWULEX\HQGR�\�DQDOL]DQGR��FDGD�IDVH�GHO� HVWXGLR�QRV� OOHYD� D� VHOHFFLRQDU� HO� REMHWR�GH� HVWXGLR�GH� OD� VLJXLHQWH��(Q�XQ�IXWXUR QR� PX\� OHMDQR� SUHWHQGHPRV�� SDUWLHQGR� GHO� FDWiORJR� 75$&(� \� WUDV� ORV�QHFHVDULRV�SURFHVRV�GH�VHOHFFLyQ�SUHWH[WXDO�\�SURSLDPHQWH�WH[WXDO��FUHDU�XQ�FRU�SXV LQIRUPDWL]DGR�PXOWLOLQJ�H� �LQJOpV�� IUDQFpV��DOHPiQ� HVSDxRO«�� IRUPDGR�SRU FRQMXQWRV�WH[WXDOHV�VHOHFFLRQDGRV�SRU�VX�SUREDGD�UHSUHVHQWDWLYLGDG�HQ�ODV�GLIHUHQWHV�VXEGLYLVLRQHV�GHO�FDWiORJR��SRU�JpQHUR��SHULRGR��HWF�����
���('7��LQYHQWDULRV��FDWiORJRV��FRUSXV�
�6H KD�DSXQWDGR�\D�TXH�GHVGH�XQ�SULPHU�PRPHQWR�KHPRV�LQVFULWR�QXHVWUDV�LQ�YHVWLJDFLRQHV�HQ�HO�PDUFR�GH� ORV�('7� DGRSWDQGR�XQ�SXQWR�GH�YLVWD� UHWURVSHF�WLYR� HVWR�HV��GH�REVHUYDFLyQ�GH�WUDGXFFLRQHV�TXH�\D�H[LVWHQ�HQ�OD�FXOWXUD�PHWD��OD HVSDxROD�� HQ�XQ�SHULRGR�KLVWyULFR� FRQFUHWR� �OD�(VSDxD�GH� )UDQFR�� FRQ�XQD�FRPELQDFLyQ� OLQJ�tVWLFD� GHWHUPLQDGD� �LQJOpV�HVSDxRO��� 7RGR� HOOR� VXSRQH� WHQHU�FRPR�REMHWR�GH�HVWXGLR�KHFKRV�HPStULFRV��HQ�FRQFUHWR�WUDGXFFLRQHV��HQ�WDQWR�TXH�KHFKRV�GH�OD�FXOWXUD�PHWD���1XHVWURV�HVWXGLRV��D�WRGRV�ORV�QLYHOHV�\�HQ�WRGDV�ODV�IDVHV��WLHQHQ�XQ�VHVJR�GHVFULSWLYR�LQGXGDEOH��tQWLPDPHQWH�UHODFLRQDGR�FRQ�OD�QDWXUDOH]D�PLVPD�GH�ORV�
('7�FRPR�HMH�FHQWUDO�GH�ORV�(7� (VWH�HQIRTXH�GHVFULSWLYR�WDPELpQ�VXSRQH�PDQH�MDU� D�SULRUL� FRQFHSWRV� FRPR� WUDGXFFLyQ� VXSXHVWD� �IUHQWH� D� WH[WR�QDWLYR�R�QR�WUD�GXFFLyQ��� TXH�QRV�SHUPLWHQ� DGRSWDU�XQD�SRVWXUD� REMHWLYD� \�GH� LQWHJUDFLyQ�GH�WH[WRV�SUHYLD��\�SURFHGHU�FXEULHQGR�XQD�VHULH�GH�HWDSDV�VXFHVLYDV�TXH�SXHGHQ�DERUGDUVH�HQ�HVSLUDO��7RXU\��������YROYLHQGR�D�WUDWDU�\�FRQVLGHUDU�FXHVWLRQHV�\D�YLVWDV��FXDQGR�VH�HVWLPD�TXH�HV�QHFHVDULR�UHYLVDU�R�SODQWHDU�GH�XQ�PRGR�DOWHUQD�WLYR�FLHUWDV� FXHVWLRQHV�SXQWXDOHV��(VWH�HQIRTXH�QRV� OOHYD�D�HVWDEOHFHU�SDUHV�GH�WH[WRV�� FRQMXQWRV� \� FDGHQDV� WH[WXDOHV�� MXVWLILFDGRV� VHJ~Q� FULWHULRV� GH� VHOHFFLyQ�GHULYDGRV�GH�ORV�GHVFXEULPLHQWRV�\�UHVXOWDGRV�REWHQLGRV�HQ�ODV�SULPHUDV�IDVHV�GH�DQiOLVLV�GH�GDWRV�\� UHVXOWDGRV��3RU� WDQWR�HO� HVWXGLR�\�DQiOLVLV�GH� ORV� LQYHQ�WDULRV�\�FDWiORJRV�VRQ�OD�EDVH�VREUH�OD�TXH�VH�VXVWHQWD�HO�XOWHULRU�HVWXGLR�WH[WXDO��1XHVWUR� SXQWR� GH� SDUWLGD� PHWRGROyJLFR� \� ORV� SUHVXSXHVWRV� WHyULFRV� TXH�PDQHMDPRV H[FOX\HQ�OD�VHOHFFLyQ�D�SULRUL�GH�ORV�WH[WRV�TXH�YD\DQ�D�VRPHWHUVH�D�DQiOLVLV� GHVFULSWLYR�FRPSDUDWLYR�� 7DPSRFR�QRV� SODQWHDPRV� FRPR�XQ� ILQ� HQ� Vt�
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PLVPR�OD�PHMRUD�GH�ODV�WUDGXFFLRQHV�TXH�YD\DQ�D�UHDOL]DUVH�HQ�HO�IXWXUR��R�TXH�VH HVWpQ�UHDOL]DQGR�HQ�HO�SUHVHQWH��(O�GHVDUUROOR�GH� OD�HQVHxDQ]D�GH� OD� WUDGXF�FLyQ�QR�ILJXUD�FRPR�REMHWLYR�SULRULWDULR��DXQTXH�SHQVHPRV�TXH�DO�PHQRV�QXHV�WUD�SUiFWLFD�GRFHQWH�SRGUtD�EHQHILFLDUVH�GH�ORV�UHVXOWDGRV�REWHQLGRV�DO�FXOPLQDU�OD PD\RU�SDUWH�GH�ORV�HVWXGLRV��6LQ�OXJDU�D�GXGDV�OD�IDVH�GH�HVWXGLR�GHVFULSWLYR�FRPSDUDWLYR�GH�WH[WRV�SRGUi�WHQHU�XQD�DSOLFDFLyQ�D�OD�UHDOLGDG�\�H[LJHQFLDV�GH�OD GLGiFWLFD� GH� OD� WUDGXFFLyQ�� PHGLDQWH� ILOWURV� GH� VHOHFFLyQ� \� DGDSWDFLyQ� GH�UHVXOWDGRV��DXQTXH�XQD�YH]�PiV�QR�GH�PDQHUD�GLUHFWD�QL�DXWRPiWLFD��2WUD�QRFLyQ�FHQWUDO�HQ�OD�PHWRGRORJtD�TXH�KHPRV�DGRSWDGR�HV�OD�GH�UHJXODUL�
GDG� FXDQWR�PiV� UHFXUUHQWH�XQ� IHQyPHQR�R�FRPSRUWDPLHQWR��PiV� VLJQLILFDWLYR�VHUi� VX� HVWXGLR� \� PiV� UHSUHVHQWDWLYR� UHVXOWDUi� GHO� FRQMXQWR� TXH� VH� VRPHWH� D�DQiOLVLV��/D�QRFLyQ�GH�UHJXODULGDG�VH�GD�HQ�FXDOTXLHUD�GH�ODV�IDVHV�GHO�HVWXGLR��UHFRSLODFLyQ�GHO�LQYHQWDULR��HVWDEOHFLPLHQWR�GHO�FDWiORJR��VHOHFFLyQ�GH�FRQMXQWRV�WH[WXDOHV�UHSUHVHQWDWLYRV�\�FRPSDUDFLyQ�GH�SDUHV�72�70�\�70�70�$Vt� FRPR� HQ� ODV�SULPHUDV� IDVHV� UHVXOWD�PX\�RSHUDWLYR� HO� FRQFHSWR�GH� WUD�GXFFLyQ�VXSXHVWD��FXDQGR�\D�VH�KD�DERUGDGR�HO�HVWXGLR�GH�FRQMXQWRV�WH[WXDOHV��VHOHFFLRQDGRV�PHGLDQWH� FULWHULRV� MXVWLILFDGRV� HQ� HO�PDUFR� GHO� HVWXGLR� HQ� FXHV�WLyQ��VH�LQWHJUDQ�FRQFHSWRV�TXH�QRV�SHUPLWHQ�GHILQLU�OD�SRVLFLyQ�GH�FDGD�WH[WR�HQ�OD�FDGHQD�GH�SURGXFFLyQ�\�UHSURGXFFLyQ�WH[WXDO��6H�SRGUi�\D�HQWRQFHV�DVLJQDU�HWLTXHWDV UHIHULGDV�DO�WLSR�GH�WUDVODGR�WDOHV�FRPR��WUDGXFFLyQ�GLUHFWD�H�LQGLUHFWD��GH�SULPHUD�R�VHJXQGD�PDQR���LQWHUPHGLD�R�PHGLDGD� R�LQFOXVR�FRPSLODGD��7RXU\��������7DPELpQ WHQGUHPRV�TXH�VLWXDU�HQ�GLFKD�FDGHQD�GH�SURGXFFLyQ�WH[WRV�GHULYDGRV�TXH� WUDV� HO� DQiOLVLV� FRPSDUDWLYR�� VH� LGHQWLILFDUiQ� FRPR� UHVXOWDGR�GH�SURFHVRV�DMHQRV�DO�WUDVYDVH�LQWHUOLQJ�tVWLFR�SURSLDPHQWH�GLFKR��'LFKRV�SURGXFWRV��TXH�HQ�HVHQFLD�VRQ�DGDSWDFLRQHV��0HULQR�����F��GH�GLYHUVR�FXxR��VXHOHQ�GHVHPSHxDU�XQ�SDSHO SULPRUGLDO� HQ� OD� SURFHVR� TXH� GD� SDVR� DO� SURGXFWR� TXH� JOREDOPHQWH�GHQRPLQDPRV�WUDGXFFLyQ���
���5HJXODULGDGHV�GH�FRPSRUWDPLHQWR�DLVODGDV�HQ�75$&(��(O�PHUR�KHFKR�GH�TXH�H[LVWLHUD�XQ�UpJLPHQ�WRWDOLWDULR��HVWUXFWXUDGR�HQ�RUJDQLV�PRV GH� FRQWURO� TXH� HMHFXWDEDQ� SURFHGLPLHQWRV� EXURFUDWL]DGRV�� VLQ� GXGD� DO�JXQD�LQIOXtD�HQ�HO�PRGR�HQ�TXH�VH�HVFULEtDQ�\�UHHVFULEtDQ�ORV�WH[WRV�RULHQWDGRV�DO�OHFWRU�R�HVSHFWDGRU��3RU�WDQWR�OD�SULQFLSDO�UHJXODULGDG�REVHUYDGD�HQ�75$&(�WLHQH�TXH�YHU�FRQ�HVWH�FRUVp�H[WHUQR�TXH�PHGLDWL]DED�WRGR�SURGXFWR�FXOWXUDO�GH�IRUPD�H[SOtFLWD��FHQVXUD�RILFLDO��H�LPSOtFLWD��DXWRFHQVXUD����'H� OD� DQWHULRU� VH� GHULYDQ� RWUDV� UHJXODULGDGHV� TXH� WLHQHQ� IXHUWHV� LPSOLFD�FLRQHV�PHWRGROyJLFDV��HQ�HVSHFLDO�HQ�OR�TXH�D�OD�RUJDQL]DFLyQ�GH�LQIRUPDFLyQ�HQ�OD EDVH�GH�GDWRV�75$&(�VH�UHILHUH��6H�KDQ�GLVWLQJXLGR�HQ�HOOD�WUHV�QLYHOHV��LQIRU�PDFLyQ�FRQWH[WXDO��WH[WXDO��H�LQWHUWH[WXDO��(Q�HO�SULPHU�QLYHO�OD�SULQFLSDO�IXHQWH�GH GDWRV�KDQ�VLGR�ORV�PLOHV�GH�H[SHGLHQWHV�GH�FHQVXUD�FRQVXOWDGRV��UHFRSLODGRV�\ DQDOL]DGRV� �XQRV� FLHQWRV� HQ� HO� FDVR�GH� WHDWUR��� HQ� HO� VHJXQGR�\� WHUFHU�QLYHO��MXQWR FRQ�OD�LQIRUPDFLyQ�SURFHGHQWH�GH�IXHQWHV�EXURFUiWLFR�FHQVRUDV��VH�KDQ�LQ�WHJUDGR�HQ�DOJXQRV�FDVRV�GDWRV�SURFHGHQWHV�GH�RWUDV�IXHQWHV�GH�FRQVXOWD��&DGD�FDPSR FUHDGR� HQ� ORV� GLIHUHQWHV� QLYHOHV� VH� FRUUHVSRQGH� FRQ� GDWRV� TXH� VH� KDQ�
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FRQVLGHUDGR�GH�HVSHFLDO� UHOHYDQFLD�SDUD� VLWXDU� FDGD� WUDGXFFLyQ�HQ� VX�FRQWH[WR�LQPHGLDWR��'H�KHFKR��FXDQGR�XQ�FDPSR�HV�UHFXUUHQWH�HQ�HO�WLSR�GH�LQIRUPDFLyQ�TXH DOPDFHQD�HQ�HO�FDWiORJR��HOOR�VXHOH�VHU�XQ�VtQWRPD�GH� OD�H[LVWHQFLD�UHJXOD�ULGDGHV�GH�FRPSRUWDPLHQWR�TXH��XQD�YH]�LQWHUUHODFLRQDGDV��PDUFDQ�FULWHULRV�GH�VHOHFFLyQ�PHWRGROyJLFRV�IXQGDPHQWDGRV���$Vt ORV�FDPSRV�SHWLFLRQDULR��GLUHFWRU��HPSUHVDULR��� WtWXOR�GHO� WH[WR�PHWD��\�WH[WR�RULJHQ���DXWRU�PHWD��WUDGXFWRU��DGDSWDGRU���DXWRU�RULJHQ��QRPEUH�JHQXLQR�R SVHXGyQLPR���HWLTXHWD�GH�JpQHUR�PHWD��\�JpQHUR�RULJHQ���R�GH�WLSR�GH�WUDVODGR��WUDGXFFLyQ��DGDSWDFLyQ��YHUVLyQ�OLEUH��EDVDGR�HQ���R�GLFWDPHQ��DXWRUL]DGR��SUR�KLELGR�� SDUD� VHVLRQHV� GH�&iPDUD� \� (QVD\R�� VH� FRUUHVSRQGHQ� FRQ� GDWRV� VLJQL�ILFDWLYRV�D�OD�KRUD�GH�ORFDOL]DU�FDGD�WUDGXFFLyQ�HQ�VX�FRQWH[WR�GH�SURGXFFLyQ�\�UHSURGXFFLyQ� HQ� OD� FXOWXUD�PHWD��&DGD� HOHPHQWR� LQWHJUDGR� HQ� HO� GLVHxR�GH� OD�EDVH GH�GDWRV�WLHQH�VX�RULJHQ�\�UD]yQ�GH�VHU�HQ�FXHVWLRQHV�H�KLSyWHVLV�TXH�SUR�JUHVLYDPHQWH�YDQ� VXUJLHQGR�DO� UHFRSLODU� WUDGXFFLRQHV� FRQIRUPH�D� ORV� FULWHULRV�LQLFLDOHV�GH�VHOHFFLyQ�OLQJ�tVWLFD��WHPSRUDO�\�GH�JpQHUR��\�HQ�FRQVRQDQFLD�FRQ�ORV�SRVWXODGRV�GHO�PDUFR�PHWRGROyJLFR�DGRSWDGR���&RQIRUPH� DYDQ]D� OD� IDVH�GH� FRQVWUXFFLyQ� GHO� FDWiORJR�� FXHVWLRQHV� FRPR� OD�FURQROyJLFD�R�OLQJ�tVWLFD�DGTXLHUHQ�QXHYRV�PDWLFHV��$Vt��KD\�FLHUWRV�H[SHGLHQWHV�FRPSOHMRV�HQ�ORV�TXH�VH�DFXPXOD�LQIRUPDFLyQ�GXUDQWH�PiV�GH�TXLQFH�DxRV��FX\D�IHFKD� LQLFLDO� GH� DSHUWXUD� WLHQH� PHQRV� WUDVFHQGHQFLD� TXH� IHFKDV� SRVWHULRUHV�FRQVLGHUDGDV�FRPR�KLWRV��HQWUDGD�HQ�HO�FLUFXLWR�FRPHUFLDO�GH�XQD�REUD�GH�WHDWUR�WUDGXFLGD��LPSDFWR�GH�XQD�SURKLELFLyQ�GHELGD�D�XQ�HVWDGR�GH�H[FHSFLyQ�R�D�XQD�VXVSHQVLyQ�GLFWDGD�SRU� HO� HMpUFLWR� �0HULQR����������������'HO�PLVPR�PRGR�QRV�HQFRQWUDPRV�FRQ�TXH�H[SHGLHQWHV�TXH�D�SULRUL�WHQGUtDPRV�TXH�LJQRUDU�SRU�QR�VHU�HVWULFWDPHQWH�GHO�iPELWR�GH�OD�FRPELQDFLyQ�GH�OHQJXDV�HOHJLGDV�FRPR�SXQWR�GH�SDUWLGD�GHO�HVWXGLR��LQJOpV�HVSDxRO���WUDGXFFLRQHV�GHO�IUDQFpV��DOHPiQ�X�RWUDV�OHQ�JXDV�RULJHQ��\� WUDGXFFLRQHV�DO� FDWDOiQ��JDOOHJR��YDVFR��FRPR� OHQJXDV�PHWD�GH� OD�FXOWXUD�SURGXFLGD�HQ�(VSDxD�HQ�HO�SHULRGR��VLQ�HPEDUJR�KHPRV�FRQVLGHUDGR�TXH�GHEHQ�LQWHJUDUVH�HQ�HO�FDWiORJR�SRU�UD]yQ�GH�VX�DOWD�VLJQLILFDFLyQ�D�RWURV�QLYHOHV��&XDQWR�PiV�FRPSOHMR�XQ�UHJLVWUR�GHO�FDWiORJR��UHIOHMR�GH�XQ�H[SHGLHQWH�GH�FHQVXUD VXUJLGR�HQ�WRUQR�D�XQD�WUDGXFFLyQ��WDQWR�D�QLYHO�FRQWH[WXDO��YDULDV�SHWL�FLRQHV GH� UHSUHVHQWDFLyQ� HQ� IHFKDV� GLIHUHQWHV�� FRQ� SHWLFLRQHV� GH� HYDOXDFLyQ�H[WHUQD�\�XQ�DEXQGDQWH�FDXGDO�GH�GRFXPHQWDFLyQ�RILFLDO�LQWHUQD��MXQWR�FRQ�UH�SHUFXVLRQHV� D� QLYHO� GH� UHFHSFLyQ�� FRPR� HQ� HO� QLYHO� WH[WXDO� �YDULDV� YHUVLRQHV�LQWHUPHGLDV�IUXWR�GHO�SXOVR�HQWUH�ODV�LQGLFDFLRQHV�FHQVRULDV�\�ODV�PRGLILFDFLRQHV�DXWRLPSXHVWDV� UHIOHMDGDV� HQ� GLYHUVRV� OLEUHWRV� PHFDQRJUDILDGRV� H� LQFOXVR� HGL�FLRQHV SXEOLFDGDV��PiV�LQWHUHVDQWH�\�UHSUHVHQWDWLYR�UHVXOWDUi�FRPR�SRVLEOH�RE�MHWR�GH�HVWXGLR�WH[WXDO�SURWRWLSR��&DWDORJDGD�\� HVWXGLDGD�XQD� VH[WD�SDUWH�GH� ORV� H[SHGLHQWHV�GH� FHQVXUD�GH�WHDWUR��SRGHPRV�\D�DSXQWDU�TXH�ORV�FULWHULRV�GH�VHOHFFLyQ�GH�SURGXFWRV�H[WUDQ�MHURV� SDUD� ORV� TXH� VH� VROLFLWDED� SHUPLVR� IOXFWXDEDQ� HQWUH� IDFWRUHV� GH� LPSDFWR�HFRQyPLFR �HO�WHDWUR�HQ�JHQHUDO�SDUD�SRGHU�H[LVWLU�\�VXEVLVWLU�GHEtD�VHU�UHQWDEOH��\ IDFWRUHV�GH�SUHVWLJLR�\�FDOLGDG��/RV�SULPHURV�HUDQ�VLHPSUH�PiV�H[SOtFLWRV��VH�DUJ�tD TXH�XQD�REUD�KDEtD� FRVHFKDGR�p[LWR� HQ� HO� H[WUDQMHUR�\�SRU� WDQWR�SRGtD�WHQHUOR HQ� (VSDxD�� (VWH� HUD� XQ� IDFWRU� TXH� SHVDED�PiV� FXDQWR�PHQRU� IXHUD� OD�DPHQD]D�PRUDO�TXH��FRPR�FRQWUDSDUWLGD��SODQWHDUD�OD�REUD��(O�p[LWR�GH�S~EOLFR�
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TXH�XQD�REUD�KXELHUD� WHQLGR�PiV�DOOi�GH�QXHVWUDV� IURQWHUDV� VH� VROtD�XQLU� WDP�ELpQ D� OD� FXHVWLyQ� GH� ORV� SUHPLRV� UHFLELGRV�� 7RGD� HVWD� DUJXPHQWDFLyQ� IXQ�FLRQDED�PHMRU� VL� TXLHQ� OD� HVJULPtD� WHQtD� XQD� SRVLFLyQ� GH� SRGHU� HQ� HO� VLVWHPD�WHDWUDO��YpDVH�HO�FRQMXQWR�¢4XLpQ�WHPH�D�9LUJLQLD�:RROI"�GH�(GZDUG�$OEHH������������'H�IRUPD�SDUDOHOD��SDUD�OD�FHQVXUD�\�SRVLEOH�DXWRUL]DFLyQ�GH�UHSUHVHQWDFLyQ�GH�XQ�SURGXFWR�H[WUDQMHUR� WUDGXFLGR�� VH�XWLOL]DEDQ� ILOWURV� WHPiWLFRV��DOJXQRV� WH�PDV�FRPR�OD�KRPRVH[XDOLGDG�HUDQ�FRQVLGHUDGRV�PX\�SHOLJURVRV�R�WDE~��PLHQWUDV�TXH�ODV�REUDV�EDVDGDV�HQ�WUDPDV�SROLFtDFDV��R�GH�LQWULJD�HQ�JHQHUDO��DVt�FRPR�ODV�FRPHGLDV� OLJHUDV��VH�VROtD�HVWLPDU�TXH�HUDQ�LQRFXRV��(O� WHPD�GH�XQD�REUD�SRU�Vt�PLVPR�QR�HUD�XQ�IDFWRU�GHWHUPLQDQWH�SDUD�FRQVLGHUDU�VX�DXWRUL]DFLyQ��WDPELpQ�VH�WHQtD�HQ�FXHQWD�TXLpQ�HUD�HO�DXWRU��ORV�FOiVLFRV�SDVDEDQ�FRQ�PXFKD�PiV�IDFLOLGDG�HO�ILOWUR�FHQVRU�TXH�ORV�FRQWHPSRUiQHRV��KD\�PXOWLWXG�GH�FRPHQ�WDULRV�H[SOtFLWRV�DO�UHVSHFWR��\�ORV�DXWRUHV�FRPHUFLDOHV�SODQWHDEDQ�PHQRV�GXGDV�D�ORV�FHQVRUHV�TXH�DTXHOORV�PiV�FRPSURPHWLGRV�H�LQQRYDGRUHV��7DPELpQ�HO�PRPHQWR�KLVWyULFR�FRQ�FUHWR�KDFtD�TXH�DXWRUHV�FRPR�%HUWROG�%UHFKW�SDVDUDQ�FRQ�PD\RUHV�R�PHQRUHV�WUD�EDV�SRU�HO� ILOWUR�FHQVRU��/D�SURSLD�FURQRORJtD�\�HYROXFLyQ�GHO�DSDUDWR�FHQVRU�QR�VLUYH� GH� LQGLFDGRU� GHO� PRPHQWR� GH� HYROXFLyQ� TXH� VH� YLYtD� HQ� OD� VHOHFFLyQ� GH�SLH]DV�WHDWUDOHV��$Vt�HV�IUHFXHQWH�HQFRQWUDU�HQ�ORV�H[SHGLHQWHV�SURGXFLGRV�HQ�ORV�VHVHQWD��HQ�SOHQD�IDVH�GH�UHIRUPD�\�©SURIHVLRQDOL]DFLyQª�GH�OD�-XQWD�GH�&HQVXUD��IUHFXHQWHV� FRPHQWDULRV� VREUH� OD� ©EDMD� FDOLGDGª� OLWHUDULD� GH� XQ� WH[WR� �RULJLQDO� R�WUDGXFFLyQ���OR�TXH�LED�HQ�GHWULPHQWR�GH�VX�SURPRFLyQ�\�DXWRUL]DFLyQ���(Q�OD�LQIRUPDFLyQ�FRQWH[WXDO�VH�WUDVOXFH��FRPR�\D�KHPRV�DSXQWDGR��TXH�HO�SXOVR VH�GDED� VREUH� WRGR�HQWUH� DJHQWHV� LQVWDODGRV� HQ� ODV�GLIHUHQWHV� HVIHUDV�GH�SRGHU��SROtWLFR��HFRQyPLFR�R�VRFLDO��HQ�HO�iPELWR�JXEHUQDPHQWDO��WHDWUDO��HWF���GH�PRGR�TXH�� GHSHQGLHQGR�GH� OD� VLWXDFLyQ�\�GHO� SURSyVLWR� ILQDO� GH�XQD�SURGXF�FLyQ�� VH� LQWHQWDED� HYLWDU� �R� SURYRFDU�� HO� SRVLEOH� UHFKD]R� �SURKLELFLyQ�� GH� XQD�REUD��/RV�HPSUHVDULRV��GLUHFWRUHV��DGDSWDGRUHV��\�HQ�PXFKD�PHQRU�PHGLGD�ORV�WUDGXFWRUHV��IXQFLRQDEDQ�FRPR�DJHQWHV�FXOWXUDOHV�TXH�QHJRFLDEDQ�FRQ�ORV�FHQ�VRUHV��DOWRV�FDUJRV�\�GHPiV�IXQFLRQDULRV�HQ�XQ�FRQVWDQWH�WLUD�\�DIORMD�HQ�HO�TXH�HO�WH[WR��WUDGXFLGR��VHUYtD�GH�PRQHGD�GH�FDPELR���
���'HO�FDWiORJR�D�ORV�FRUSXV�75$&(��
�/DV�QRUPDV�DLVODGDV� WUDV�HO� DQiOLVLV�GH� OD� LQIRUPDFLyQ�FRQWHQLGD�HQ� OD�EDVH�GH�GDWRV� 75$&(� �UHSUHVHQWDFLyQ� LQIRUPiWLFD� GHO� FDWiORJR� HQ� IRUPD�GH� ILFKDV�� QRV�IDFLOLWDQ�HQRUPHPHQWH�HO�WUDEDMR�GH�VHOHFFLyQ�WH[WXDO��&XDQWR�PiV�UHFXUUHQWH�XQ�IHQyPHQR�� PiV� UHSUHVHQWDWLYR� GHO� FRQMXQWR� \� PHMRUHV� UHVXOWDGRV� FXDOLWDWLYRV�UHQGLUi�VX�DQiOLVLV��6H�MXVWLILFD�OD�HOHFFLyQ�GH�XQ�WH[WR��SDU�GH�WH[WRV�R�FRQMXQWR��XWLOL]DQGR�FULWHULRV�GH�VHOHFFLyQ�TXH�VXUJHQ�GHO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�FRQ�WH[WXDO� DQDOL]DGD� HQ� OD� IDVH� SUHOLPLQDU� GHO� HVWXGLR�� GH� PRGR� TXH� VH� SXHGD�JDUDQWL]DU� TXH� ODV� FRQFOXVLRQHV� GHULYDGDV� GH� XQ� HVWXGLR� FRPSOHWR� OOHYDGR� DO�QLYHO WH[WXDO�SXHGDQ�H[WUDSRODUVH�DO�UHVWR��SXHVWR�TXH�GLFKR�WH[WR��SDU�R�FRQMXQ�WR UHVXOWD�SURWRWtSLFR��3HUR� OD� WUDQVLFLyQ�DO� HVWXGLR�GHVFULSWLYR�FRPSDUDWLYR�GH� WH[WRV�QR�HVWi� UH�VXOWDQGR�DXWRPiWLFD��+DVWD�DKRUD�KHPRV�SRGLGR�FRQVWDWDU�TXH�HO�VDOWR�PHWRGR�
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OyJLFR�QR�SXHGH�VHU�DEUXSWR�QL�JXLDGR�SRU� OD�QHFHVLGDG�GH� OOHJDU�DO�©WH[WRª�D�WRGD� FRVWD�� 6H� KDFH� QHFHVDULR� HVWDEOHFHU� XQ� FRUSXV� �� �REMHWR� GHO� HVWXGLR� FRQ�WH[WXDO���SUHYLR�DO�FRUSXV����REMHWR�GHO�HVWXGLR�WH[WXDO�FRPSDUDWLYR��\�SRU�GHIL�QLFLyQ�DQWHULRU�HQ�OD�VHFXHQFLDFLyQ�GH�IDVHV�GH�DQiOLVLV��(O�SULPHUR�VH�HVWDEOHFH�XWLOL]DQGR�LQIRUPDFLyQ�FRQWH[WXDO��HO�VHJXQGR��TXH�GHULYD�GH�DTXpO��VH�SUHVHQWD�HQ IRUPD�GH�ELQRPLRV�WH[WXDOHV�FRPSXHVWRV�SRU�WH[WRV�RULJLQDOHV�\�WH[WRV�PHWD�\D HPSDUHMDGRV��72�70� 70�70� VLJXLHQGR�FULWHULRV�REMHWLYRV�GH�VHOHFFLyQ��SHUIL�ODGRV�HQ�ODV�IDVHV�DQWHULRUHV�GHO�HVWXGLR��GLFKRV�SDUHV�VHUiQ�ORV�TXH�VH�VRPHWDQ�D�XQ HVWXGLR�FRPSDUDWLYR��8WLOL]DQGR� FRPR�HMHPSORV�GDWRV� UHIHULGRV� D� WUDGXFFLRQHV�GH� WHDWUR� LQJOpV�HVSDxRO� ����������� SURFHGHUHPRV� D� FRQWLQXDFLyQ� D� SUHVHQWDU� GH� IRUPD� PX\�HVTXHPiWLFD� FyPR�VH�KDQ�HVWDEOHFLGR� FRQMXQWRV� WH[WXDOHV�� FDGHQDV�GH� WH[WRV�\�SDUHV 72�70� \� 70�70� TXH� SXHGHQ� OOHJDU� D� FRQVWLWXLU� FRUSXV� WH[WXDOHV� 75$&(�DSOLFDQGR�HO�FRUUHVSRQGLHQWH� ILOWUR�PHWRGROyJLFR��$xDGLUHPRV�GRV�FULWHULRV�GH�VHOHFFLyQ��WHPiWLFR�\�GH�p[LWR�GH�S~EOLFR��TXH��HQ�FRPELQDFLyQ�FRQ�ORV�FULWHULRV�SUHYLRV \D� HVWDEOHFLGRV�� OLQJ�tVWLFR� �LQJOpV�HVSDxRO�� \� FURQROyJLFR� �������������GHVHPERFDUiQ� HQ� OD� FRQVWUXFFLyQ� GH� VHQGRV� FRUSXV� FRQ�WH[WXDOHV� \� WH[WXDOHV�UHVSHFWLYDPHQWH��/RV�FULWHULRV�GH�VHOHFFLyQ�WHPiWLFR�\�GH�p[LWR�GH�S~EOLFR�VHUiQ�ORV ILOWURV�TXH�DSOLFDUHPRV�HQ�HVWD�IDVH�GH�WUDQVLFLyQ�GHO�FDWiORJR�DO�FRUSXV��+D\ XQD�VHULH�GH�WHPDV�TXH�GH�IRUPD�UHFXUUHQWH�SUHVHQWDQ�GLILFXOWDGHV�GH�DXWRUL]DFLyQ�HQ�VX�SDVR�SRU�HO�ILOWUR�FHQVRU��6H�LQWHQWD�LPSHGLU�TXH�OOHJXHQ�D�OD�VRFLHGDG� WHPDV� FRPR� OD� KRPRVH[XDOLGDG� R� ODV� UHODFLRQHV� H[WUDPDWULPRQLDOHV��HQ FRQFUHWR�HO�DGXOWHULR��\�WRGR�DTXHOOR�TXH�WHQJD�TXH�YHU�FRQ�OD�PRUDO�VH[XDO�DOHMDGD GHO� PRGHOR� GH� PDWULPRQLR� FDWyOLFR� SUHFRQL]DGR� SRU� ODV� DXWRULGDGHV�FLYLOHV \�HFOHVLiVWLFDV�GHO�PRPHQWR��TXLHQHV�HMHUFHQ�XQD�VXHUWH�GH�WXWHOD�PRUDO�VREUH�ORV�FLXGDGDQRV���&XDQWR� PiV� H[SOtFLWR� \� PiV� FHUFDQR� VH� SHUFLED� TXH� SXHGH� UHVXOWDUOH� DO�HVSHFWDGRU�HVSDxRO�XQ�WH[WR�TXH�WUDWH�HVWH�WLSR�GH�WHPiWLFD��PiV�WUDEDV�HQFRQ�WUDUi� SDUD� VX� DXWRUL]DFLyQ�� $Vt� HO� DGXOWHULR�� FRPHWLGR� SRU� SHUVRQDMHV� H[WUDQ�MHURV��SURFHGHQWHV�GH�SDtVHV�GH�GXGRVD�PRUDO�\�UHOLJLyQ�QR�FDWyOLFD��FDSWDUi�PHMRU�OD EHQHYROHQFLD� GHO� FHQVRU� �HQ� *XWLpUUH]� /DQ]D� ����� VH� KDEOD� GH� ©FDSWDU� OD�EHQHYROHQFLD� GHO� HVSHFWDGRUª��� \� SRVWHULRUPHQWH� GHO� HVSHFWDGRU�� TXH� VL� GLFKR�DGXOWHULR�HV�PiV�H[SOtFLWR��PHQRV�HVSHFtILFDPHQWH�H[WUDQMHUR��\�DGHPiV�KD�VLGR�WUDWDGR�SRU�XQ�DXWRU�FDWyOLFR��YpDVH�HO�FDVR�GH�(O�DPDQWH�FRPSODFLHQWH�GH�*UDKDP�*UHHQH������������(V�XQ�KHFKR�TXH�ODV�FRPHGLDV�EDQDOHV�TXH�HVFRQGHQ�H�LQVLQ~DQ�D PHGLDV� UHODFLRQHV� GXGRVDPHQWH� PRUDOHV� \� FRPSRUWDPLHQWRV� UDUD� YH]�HQFRPLDEOHV��SDVDQ�D�RMRV�GH�ORV�FHQVRUHV�PiV�GHVDSHUFLELGDV��(VWD�GREOH�PRUDO��*XWLpUUH]�\�6HUUDQR�������OOHYDGD�D�VXV�H[WUHPRV�FRQGXFH�D�SURKLELU�OR�H[SOt�FLWR \�SRWHQFLDU� OR� LPSOtFLWR�\�PDTXLOODGR��GH�DKt�HO�p[LWR�GH�HVSHFWiFXORV�TXH�MXHJDQ�FRQ�GREOHV�VHQWLGRV�\�FRQ�OD�LQVLQXDFLyQ�\�OD�SLFDUGtD�FRPR�HMH�FHQWUDO��OD�UHYLVWD� HO�YRGHYLO�� HO� FDIp�WHDWUR�� \�\D� HQ� ORV� VHWHQWD� ODV�REUDV�GH�GHVWDSH�TXH�FRSDQ�EXHQD�SDUWH�GH�ORV�HVSHFWiFXORV�GH�FRUWH�WHDWUDO���&RQ WRGR��KD\�XQ�DUJXPHQWR�TXH�VH�VROtD�XWLOL]DU�SDUD�FRQWUDUUHVWUDU�HO�SHOL�JUR�GH�FRQWDPLQDFLyQ�PRUDO�GH�XQD�REUD��6L�KD�WHQLGR�p[LWR�HQ�HO�H[WUDQMHUR��HQ�VX�FXOWXUD�GH�RULJHQ�\�HQ�RWUDV� FXOWXUD�PHWD� �HO�SULQFLSDO� FLUFXLWR�GH�GLVWULEX�FLyQ GH� QRYHGDGHV� WHDWUDOHV� VH� LQLFLDED� HQ� %URDGZD\� SDVDQGR� SRU� /RQGUHV� \�
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3DUtV��� VHUi� SUHYLVLEOH� TXH� FRVHFKH� p[LWR� GH� S~EOLFR� HQ� (VSDxD�� <� HV� SUHFLVD�PHQWH� pVWH� HO� DUJXPHQWR� TXH� VH� XWLOL]D� DQWH� ODV� DXWRULGDGHV� HQFDUJDGDV� GH�DXWRUL]DU�VX�OOHJDGD�D�OD�HVFHQD�HVSDxROD��7DO�IXH�HO�FDVR�GH�OD�SROpPLFD�REUD�GH�(GZDUG�$OEHH�¢4XLpQ WHPH�D�9LUJLQLD�:RROI"��H[SHGLHQWH�Q����������HQ�HO�TXH�QL�ODV� LQILGHOLGDGHV�TXH�DSDUHFHQ�HQ�HVFHQD�QL�HO�DEXQGDQWH� OHQJXDMH�VRH]�IXHURQ�REVWiFXOR�SDUD�XQD�DXWRUL]DFLyQ�SROpPLFD�GLFWDGD�HQ�EXHQD�SDUWH�SRU�HO� p[LWR�TXH�OD�SUHFHGtD��6H�WUDWD�GH�XQ�FDVR�QtWLGR�GH�GREOH�PRUDO��GHELGDPHQWH�GRFX�PHQWDGR�HQ�HO�TXH�KDVWD�XQ�PLHPEUR�GH�OD�-XQWD�GH�&HQVXUD�TXH�GLR�SDVR�D�OD�REUD�� GHVSXpV�GH�YRWDU� D� IDYRU�GH� VX� DXWRUL]DFLyQ�� ILUPD�� \D� FRPR� FUtWLFR�� XQ�DUWtFXOR�GH�SUHQVD�SRVLFLRQiQGRVH� WRWDOPHQWH� HQ� FRQWUD�GH� OD� H[KLELFLyQ�GH� OD�REUD �0HULQR�������������
���&RUSXV�SULPDULRV�\�VHFXQGDULRV��
�$O� DSOLFDU� FULWHULRV� GH� VHOHFFLyQ� FRPR� ORV� TXH� VH� KDQ� DSXQWDGR� �JpQHUR��FRPELQDFLyQ� GH� OHQJXDV�� SHULRGR�� WHPDV� \� p[LWR�� GLFWDGRV� SRU� HO� DQiOLVLV� GH� OD�LQIRUPDFLyQ� FRQWHQLGD� HQ�PiV� GH� GRVFLHQWDV� ILFKDV� GHO� FDWiORJR� 75$&(� FRUUHV�SRQGLHQWHV�D�RWUDV�WDQWDV�WUDGXFFLRQHV�GH�WHDWUR�SUHVHQWDGDV�D�FHQVXUD�D�SDUWLU�GH�ORV� DxRV� VHVHQWD�� KHPRV� SRGLGR� DLVODU� XQD� VHULH� GH� FRQMXQWRV� WH[WXDOHV�� &DGD�FRQMXQWR�WH[WXDO�VH�LGHQWLILFD�SRU�HO�WtWXOR�GH�XQD�REUD�\�QRPEUH�GH�VX�DXWRU��\�VH�FRPSRQH�GH�DO�PHQRV�XQ�72�\�XQ�70� DXQTXH�QR�HV�LQIUHFXHQWH�TXH�KD\D�WDPELpQ�PiV� GH� XQ� 70� 8QD� YH]� UHDOL]DGDV� FDODV� HQ� ORV� WH[WRV�� \� HIHFWXDGR� XQ� HVWXGLR�FRPSDUDWLYR�SUHYLR��VH�SURFHGH�D�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�ORV�WH[WRV�TXH�FRP�SRQHQ�FDGD�FRQMXQWR�\�VH�RUGHQDQ�VHJ~Q�XQD�VHFXHQFLD�FURQROyJLFD�GH�SURGXF�FLyQ�TXH�UHVXOWD�PiV�VHQFLOOD�FXDQWR�PiV�GDWRV�WHQHPRV�GH�FDGD�WH[WR��(Q�HO�FDVR�GH�ERUUDGRUHV�HQFRQWUDGRV�HQ�ORV�H[SHGLHQWHV�GH�FHQVXUD�UHVXOWD�D�YHFHV�XQ�SRFR�PiV�GLItFLO�HVWDEOHFHU� OD�VHFXHQFLD��DXQTXH�JHQHUDOPHQWH� OD�SURSLD�FRPSDUDFLyQ�GH�WH[WRV�VXHOH�OOHYDU�D�GLOXFLGDU�FXHVWLRQHV�GH�GHSHQGHQFLD�WH[WXDO��8QD�YH]�RU�GHQDGRV�ORV�WH[WRV�SRGHPRV�HVWDEOHFHU�OD�FDGHQD�WH[WXDO�\�SURFHGHU�D�OD�FRPSDUD�FLyQ�ILQDO�GH�FDGD�SDU��72�70� R�70�70� GH�WH[WRV�\D�LGHQWLILFDGR��&XDQWR�PiV�FRPSOHMR�\�QXPHURVR�XQ�FRQMXQWR�GH�WH[WRV��PD\RU�VXHOH�VHU�VX�SRWHQFLDO�FRPR�UHSUHVHQWDQWH�GH�IHQyPHQRV�TXH�VH�GDQ�WDPELpQ�HQ�RWURV�FRQ�MXQWRV� PiV� VLPSOHV�� \� PiV� SUREDELOLGDG� KD\� GH� SRGHU� GHVFULELU� FRPSRUWD�PLHQWRV�SURWRWtSLFRV��/D�FRPSOHMLGDG�WH[WXDO�VXHOH�LU�GH�OD�PDQR�GH�OD�ULTXH]D�GRFXPHQWDO�GH�ORV�H[SHGLHQWHV�GH�FHQVXUD��(Q�RFDVLRQHV��FRPR�YHUHPRV�FRQ�OD�REUD�/RV�FKLFRV�GH�OD�EDQGD�����������ORV�WUiPLWHV�IXHURQ�HQ�VX�GtD�WDQ�FRPSOLFDGRV�TXH�OD�ORFDOL]DFLyQ�ItVLFD�GHO�H[SHGLHQWH�QR�VH�KD�SRGLGR�HIHFWXDU�D~Q��SHUR�VLQ�HPEDUJR FRQWDPRV�FRQ�GDWRV�H[WUDWH[WXDOHV��FUtWLFDV�WHDWUDOHV��GHFODUDFLRQHV�GH�ORV� DJHQWHV� LQYROXFUDGRV� HQ� OD� SURGXFFLyQ�� TXH� D\XGDQ� D� LQWXLU� XQ� SURFHVR�FRPSOHMR�GH�DXWRUL]DFLyQ��(V SUHFLVDPHQWH� OD� LQIRUPDFLyQ� FRQWH[WXDO� OD� TXH� QRV� D\XGD� D� HVWDEOHFHU�FRUSXV�WH[WXDOHV���R�SULPDULRV��XQ�SDVR�GH�YLWDO�LPSRUWDQFLD�PHWRGROyJLFD�SRU�FXDQWR�VLQ�HVWRV�FRUSXV�SULPDULRV�HVWDUtDPRV�DLVODQGR�SDUHV�GH�WH[WRV�UHSUHVHQ�WDWLYRV�VXVFHSWLEOHV�GH�DQiOLVLV�� VLQ� WHQHU�HQ�FXHQWD�FRQMXQWRV�TXH�SRU�UD]RQHV�LPSRQGHUDEOHV�HVWiQ�LQFRPSOHWRV�D�QLYHO�WH[WXDO��DXVHQFLD�GH�RULJLQDO�R�GH�WUD�
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GXFFLRQHV�FRPSOHWDV�R�GH�XQ�HVODEyQ�GH�OD�FDGHQD��SHUR�TXH�D�QLYHO�FRQWH[WXDO�D\XGDQ HQRUPHPHQWH�D�XELFDU�GHILQLWLYDPHQWH�ORV�WH[WRV�TXH�RFXSDUiQ�HO�HVWX�GLR WH[WXDO�FRPSDUDWLYR��ORV�FRUSXV���R�VHFXQGDULRV��&XDQGR�KDEODPRV�DTXt�GH�FRUSXV�QR�QRV�UHIHULPRV�DO�FRQFHSWR�GH�FRUSXV�WH[WXDO�LQIRUPDWL]DGR��ÉOYDUH]�������.HQQ\�������VLQR�TXH��SRU�DKRUD��QRV�UHIH�ULPRV�D�FRQMXQWRV�GH�WH[WRV�RUGHQDGRV�VHJ~Q�XQRV�FULWHULRV�GH�VHOHFFLyQ��(Q�HO�IXWXUR� FRPR�\D�VH�KD�DSXQWDGR��SHQVDPRV�FRQVWUXLU�FRUSXV�LQIRUPDWL]DGRV�GH�IUDJPHQWRV�GH�GLFKRV�WH[WRV�SDUD�SRGHU�OOHJDU�D�UHVXOWDGRV�PiV�DPSOLRV��(Q�HVWH�PRPHQWR� OD� LQIRUPDWL]DFLyQ� GH� ORV� FRQMXQWRV� WH[WXDOHV� \D� HVWDEOHFLGRV� QR�SDUHFH�TXH�SXGLHUD�DSRUWDU�JUDQGHV�EHQHILFLRV��
�����&RUSXV���R�SULPDULRV���������&RQ�ORV�GDWRV�GHO�FDWiORJR�75$&(�TXH�KHPRV�DQDOL]DGR�KDVWD� OD� IHFKD�SDUD� ORV�DxRV VHVHQWD�\�VLJXLHQWHV��KHPRV�SRGLGR�DLVODU�YDULRV�FRUSXV�SULPDULRV�WH[WXD�OHV UHSUHVHQWDWLYRV�TXH�SDVDUHPRV�D�GHVJUDQDU�HQ�HVWD�VHFFLyQ��3HUR�DQWHV�FRQ�YHQGUtD�DSXQWDU�TXH�OD�QRFLyQ�GH�FRUSXV���R�SULPDULR��\�VX�FRUUHVSRQGLHQWH�GH�FRUSXV� VHFXQGDULR��KD� UHVXOWDGR� LQGLVSHQVDEOH� FRPR� UHFXUVR�PHWRGROyJLFR� HQ�HVWXGLRV�GHVFULSWLYRV�DFRPHWLGRV�GHVGH�PX\�GLIHUHQWHV�SHUVSHFWLYDV��(Q� RWUDV� RFDVLRQHV� \D� VH� KD� XWLOL]DGR� HVWH� FRQFHSWR� SDUD� GDU� XQD� YLVLyQ�WUDQVYHUVDO� GH� WRGR� HO� SHULRGR� IUDQTXLVWD�� PHGLDQWH� OD� XWLOL]DFLyQ� GH� FRUSXV�SULPDULRV�GH�WHDWUR�R�GH�QDUUDWLYD�LQIDQWLO��0HULQR��������WRPDQGR�HO�FRQMXQWR�GH�WUDGXFFLRQHV� GH� /RV� FXHQWRV� GH� OD� $OKDPEUD� HO� FOiVLFR� XQLYHUVDO� GH�:DVKLQJWRQ�,UYLQJ��0HULQR�������TXH�SODQWHD�UHWRV�PHWRGROyJLFRV�LPSRUWDQWHV��0HULQR��������7DPELpQ� VH� KD� XWLOL]DGR� UHFLHQWHPHQWH� HVWD� GREOH� GLYLVLyQ� �FRUSXV� SULPDULR� \�VHFXQGDULR�� HQ�XQ� H[KDXVWLYR� HVWXGLR�GHVFULSWLYR� 75$&(� VREUH� HO� WHDWUR�QRUWHD�PHULFDQR�WUDGXFLGR�DO�HVSDxRO�HQ�HO�SHULRGR������������3pUH]��������&RPR�\D�KHPRV�LQGLFDGR�HQ�RWUDV�RFDVLRQHV��0HULQR�����E��GHVGH�FRPLHQ�]RV�GH� ORV�DxRV�VHVHQWD�FRPLHQ]D�D�FXDMDU�XQ�SURFHVR�GH�DSHUWXUD�HQ�HO� WHDWUR�HVSDxRO��FX\RV�DQWHFHGHQWHV�HQFRQWUDPRV�HQ�OD�GpFDGD�GH�ORV�FLQFXHQWD��YpDVH�ORV FRUSXV�GH�+LVWRULD�GHO�]RR�R�/RV�FKLFRV�GH�OD�EDQGD�HQ�HVWH�TXLQWR�DSDUWDGR���$�QLYHO SROtWLFR�DGPLQLVWUDWLYR�HO�FDPELR�TXH�VXSRQH�HO�UHOHYR�HQ�ORV�SXHVWRV�GH�SRGHU UHODFLRQDGRV�FRQ�OD�HVWUXFWXUD�FHQVRULD��'LUHFFLyQ�*HQHUDO�GH�&LQHPDWR�JUDItD� \� 7HDWUR�� GHSHQGLHQWH� GHO� 0LQLVWHULR� GH� ,QIRUPDFLyQ� \� 7XULVPR�� WLHQH�OXJDU�D�SULQFLSLRV�GH�ORV�VHVHQWD��(O�DxR������HQ�FRQFUHWR�PDUFD�XQ�KLWR�LPSRU�WDQWH��VH�HVWUXFWXUD�OD�-XQWD�GH�&HQVXUD�\�VH�SXEOLFDQ�SRU�YH]�SULPHUD�XQDV�QRU�PDV�SDUD�OD�FHQVXUD�GH�WHDWUR�\�FLQH�D�ODV�TXH�SRGUiQ�UHFXUULU�WDQWR�ORV�FHQVRUHV�FRPR� ORV� FHQVXUDGRV�� 2WUD� IHFKD� PX\� VLJQLILFDWLYD� HV� ������ \� QR� VyOR� SRU�UD]RQHV�REYLDV��PXHUWH�GH�)UDQFR���VLQR�SRUTXH�VH�WUDWD�GH�XQ�SXQWR��HQ�OD�FUR�QRORJtD�GH�OD�FHQVXUD��HTXLGLVWDQWH�HQWUH�HO�FRPLHQ]R�GH�OD�DSHUWXUD�\�HO�FHVH��GH�KHFKR�� GH� ORV� SURFHGLPLHQWRV� GH� FRQWURO� EXURFUiWLFR� ������� KHUHGHURV� GH� OD�HVWUXFWXUD� GHO� UpJLPHQ� IUDQTXLVWD� �0HULQR� �������$TXt� XWLOL]DUHPRV� HVWRV� WUHV�
PRMRQHV� FURQROyJLFRV� FRPR� JXtD� SDUD� VLWXDU� ORV� FRUSXV� WH[WXDOHV� HOHJLGRV� TXH�SDVDPRV�D�HQXPHUDU�\�H[SOLFDU�EUHYHPHQWH�������� (O DPDQWH�FRPSODFLHQWH�GH�*UDKDP�*UHHQH��SULPHUD�WUDGXFFLyQ�GH�*RQ]iOH]�9HUJHO� �H[SHGLHQWH� ��������� DGDSWDFLRQHV� SRVWHULRUHV� D� FDUJR� GH� -RVp� 0DUtD�3HPiQ��H[SHGLHQWH����������
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/D� SULPHUD� SHWLFLyQ� GH� SHUPLVR� GH� UHSUHVHQWDFLyQ�� TXH� VH� FXUVD� HQ� ������ HV�SURKLELGD��\�ORV�VXFHVLYRV�UHFXUVRV�\�QXHYDV�SHWLFLRQHV�EDVDGDV�HQ�WH[WRV�UHIRU�PDGRV� VRQ� GHVHVWLPDGRV� KDVWD� TXH� HQ� ����� VH� DXWRUL]D� OD� UHSUHVHQWDFLyQ�� /D�SXEOLFDFLyQ�GHO�WH[WR�HQ�OD�FROHFFLyQ�7HDWUR�GH�(VFHOLFHU�WLHQH�IHFKD�GH�������/RV�GDWRV� LQWHUQRV� H[WUDtGRV� GH� OD� GRFXPHQWDFLyQ� TXH� FRQVWD� HQ� ORV� H[SHGLHQWHV�UHIHULGRV�D�HVWD�REUD�SHUPLWHQ�UHFRQVWUXLU�HO�SURFHVR�GH�SURKLELFLyQ�GH�OD�REUD�GH�*UHHQH��/DV�PD\RUHV�REMHFLRQHV�GH�ORV�FHQVRUHV�VH�FHQWUDQ�HQ�HO�WHPD�FHQWUDO��OD LQILGHOLGDG�GH�OD�HVSRVD�\�HO�SODQWHDPLHQWR�H[SOtFLWR�VREUH�FyPR�FRQMXJDU�XQD�UHODFLyQ�D�WUHV��WUDWDGR�OLVD�\�OODQDPHQWH�SRU�OD�PXMHU��HO�DPDQWH�\�HO�PDULGR�DO�ILQDO�GH�OD�REUD��(O�FDVR�HV�WUDWDGR�GH�IRUPD�H[KDXVWLYD�SRU�OD�FHQVXUD��SULPHUR�SDVD D�ORV�WUHV�OHFWRUHV�GH�ULJRU��SRVWHULRUPHQWH�VH�OOHYD�DO�SOHQR�GH�OD�-XQWD�GH�&HQVXUD�HQ�OD�TXH�VH�YRWD�SRU�DSODVWDQWH�PD\RUtD�D�IDYRU�GH�OD�SURKLELFLyQ��$�UDt]� GH� HVWD� GHFLVLyQ�� \� HQ� YLVWD� GH� TXH� VH� OH� HQFDUJD� D� -RVp�0DUtD� 3HPiQ� OD�UHYLVLyQ�GHO� WH[WR�� FRQ� OR�TXH� VH�SUHWHQGH�DVHJXUDU� OD�DXWRUL]DFLyQ�� HO�GLUHFWRU�JHQHUDO� �*DUFtD� (VFXGHUR�� HQYtD� XQD� FDUWD� DO�PLQLVWUR� �)UDJD�� HQ� OD� TXH� VH� OH�H[SOLFD�OD�GHFLVLyQ�GHO�SOHQR�\�VH�OH�SUHYLHQH�IUHQWH�D�SRVLEOHV�SUHVLRQHV�GLUHFWDV�SDUD IRU]DU�OD�DXWRUL]DFLyQ�GH�OD�REUD��(VWDPRV�HQ�SOHQD�DSHUWXUD��VH�WUDWD�GH�XQ�DXWRU�EULWiQLFR�FDWyOLFR��XQ�DGDS�WDGRU�DItQ�DO�UpJLPHQ��FRQWDPRV�FRQ�HO�DQWHFHGHQWH�GH�OD�UHSUHVHQWDFLyQ�HQ�*UDQ�%UHWDxD��SHUR�QR�FRQ�XQ�p[LWR�WDQ�IXOJXUDQWH�FRPR�SDUD�FRQWUDUUHVWDU�OD�SHOLJUR�VLGDG GH�XQ�WHPD�TXH�UHVLGH�PiV�HQ�OD�KRQHVWLGDG�\�FODULGDG�FRQ�OD�TXH�VH�WUDWD�TXH�HQ�ORV�KHFKRV�TXH�VH�SUHVHQWDQ�HQ�HVFHQD��GH�DKt�OR�GLODWDGR�GHO�SURFHVR�GH�SURKLELFLyQ�\�UHYLVLRQHV�GHO� WH[WR�TXH� OOHYDQ� ILQDOPHQWH�D�VX�UHSUHVHQWDFLyQ�\�SXEOLFDFLyQ�� $� HVWH� UHVSHFWR�� OD� RSLQLyQ� TXH� *DUFtD� (VFXGHUR� H[SUHVD� HQ� VX�'LDULR�HV�PX\�FODUD��©-RVp�/XLV�$ORQVR�PH�HQYtD�(O YHVWLGR�PDOYD�GH�9DOHQWLQD� GH�OD 6DJDQ��TXH�KD�WUDGXFLGR�pO��MXQWR�D�¢4XLpQ�WHPH�D�9LUJLQLD�:RROI"� PH�WUDQTXL�OL]D� HV�XQD�FRPHGLD� URVD��/R�PiV�FXULRVR�HV�TXH�QXHVWUD� VRFLHGDG�HQWHUD�²QR�VRODPHQWH�HO�DOD�StD��HMHPSOR�DO�FDQWR²�WHQJD�WRGDYtD�HVD�PHQWDOLGDG�SXULWDQD��TXH�VH�HVFDQGDOL]D�GH�OR�TXH�VH�GLFH�\�QR�GH�OR�TXH�VH�KDFH��SRU�VXSXHVWR��9LUJL�QLD :RROI�HV�PRUDO��\�9DOHQWLQD��QRª��������������(O�WH[WR�ILQDO��IHFKDGR�HO����GH�MXOLR�GH�������HV�HO�SURGXFWR�GH�ODV�VXFHVLYDV�UHYLVLRQHV�HIHFWXDGDV�SRU�3HPiQ��\�VH�WUDWD�GHO�TXH��SRU�ILQ��VH�OOHYDUi�D�HVFHQD��HQ�©YHUVLyQ�GH�QXHVWUR� ,OXVWUH�DXWRUª� �H[SHGLHQWH���������SDODEUDV�GH� OD�VHFUH�WDULD�TXH�ILUPD�OD�FDUWD�TXH�DFRPSDxD�DO�WH[WR�FRUUHJLGR�HQYLDGR�DO�IXQFLRQDULR�FRUUHVSRQGLHQWH���/D�FUtWLFD�GHO�PRPHQWR�KDEOD�GH�XQD�©PXGD�WHUPLQDFLyQ�GH�OD FRPHGLDª��ÉOYDUR�����������DQWH�OD�TXH�HO�S~EOLFR�UHDFFLRQy�SULPHUR�FRQ�SHU�SOHMLGDG�\�OXHJR�FRQ�SURIXVLyQ�GH�DSODXVRV��$�UDt]�GHO�HVWUHQR��HO����GH�VHSWLHP�EUH GH�������)UDQFLVFR�ÉOYDUR�DSXQWD�TXH�VH�KDEtD�UHSUHVHQWDGR�&XDUWR�GH�HVWDU�GH�*UHHQH��XQRV�TXLQFH�DxRV�DQWHV��GHVSXpV�YHQGUtD�OD�DGDSWDFLyQ�GH�VX�QRYHOD�
(O�SRGHU�\�OD�JORULD�\�(O�OHyQ�GRUPLGR�� 'HVGH�HQWRQFHV�©H[LVWH�XQD�FLHUWD�HYROXFLyQ�IDYRUDEOH� HQ� OD� PHQWDOLGDG� GHO� HVSHFWDGRU� PHGLR� TXH�� HQ� HO� LQWHUYDOR�� KD�DSODXGLGR�D�,RQHVFR��D�'�UUHPDWW��D�%UHFKW��6DUWUH«ª������������������� +LVWRULD�GHO�]RR��/R�TXH�SDVy�HQ�HO�]RR��GH�(GZDUG�$OEHH��SULPHUD�YHUVLyQ�GH�*DUFtD�5H\�\�:LOOLDP�/D\WRQ��H[SHGLHQWH�Q����������WUDGXFFLRQHV�SRVWHULRUHV�GH�:LOOLDP�/D\WRQ���
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(Q������ VH�SUHVHQWD� OD�SULPHUD�SHWLFLyQ�GH� UHSUHVHQWDFLyQ��TXH�HV�GHVHVWLPDGD��7UDV�XQ�SULPHU�UHFXUVR��VHJXLGR�GH�FDPELRV�HQ�HO�WH[WR��OD�REUD�GH�$OEHH�HV�DXWR�UL]DGD�SDUD�7HDWURV�GH�&iPDUD�\�(QVD\R��XQD�VROD�UHSUHVHQWDFLyQ��SUiFWLFDPHQWH�FDGD�DxR�GHVGH������KDVWD�������FXDQGR�VH�DXWRUL]D�VX�UHSUHVHQWDFLyQ�HQ�WHDWURV�FRPHUFLDOHV��/RV�PD\RUHV�UHSDURV�UHVSHFWR�D�OD�REUD�VH�GHULYDQ�GHO�WHPD�FHQWUDO��OD� KRPRVH[XDOLGDG�� \� VH� WUDGXFHQ� HQ� XQD� VHULH� GH� SHTXHxRV� FRUWHV� \� PRGLIL�FDFLRQHV�PX\�ORFDOL]DGDV�HQ�HO�WH[WR�GH�OD�REUD��:LOOLDP�/D\WRQ��HQ�HO�UHFXUVR�D�OD�SURKLELFLyQ�LQLFLDO��XWLOL]D�XQ�DUJXPHQWR�WUHPHQGDPHQWH�HIHFWLYR��QR�UHFKD]D�TXH�KD\D�TXH�VRPHWHU�HO�WH[WR�D�FDPELRV��VLQR�TXH�DILUPD�TXH�pO�QR�ORV�KD�HIHFWXDGR�SRUTXH�SUHIHUtD� TXH� VREUH� OD� WUDGXFFLyQ� OLWHUDO� GH� OD� REUD�� ORV�SURSLRV� FHQVRUHV�SURSXVLHUDQ� ORV� FRUWHV� \�PRGLILFDFLRQHV�SHUWLQHQWHV�� FRQ� OR� TXH� WUDVODGD� OD� UHV�SRQVDELOLGDG��OHV�RIUHFH�WRGR�HO�FRQWHQLGR�VLQ�DUUHJOR�DOJXQR��QL�DXWRFHQVRU�QL�GH�QLQJ~Q� RWUR� WLSR�� \� DVt� FRQVLJXH� QR� VyOR� OD� DXWRUL]DFLyQ� TXH� EXVFDED� VLQR� XQD�LQWHUYHQFLyQ�PX\�OLPLWDGD�HQ�XQ�WH[WR�TXH�HQ�SULQFLSLR�KXELHUD�VLGR�LQDGPLVLEOH�SDUD�XQ�DSDUDWR�FHQVRU�TXH�KDVWD�HQWRQFHV�KDEtD�FRPEDWLGR�VLQ�FXDUWHO�HO�WHPD�GH�OD�KRPRVH[XDOLGDG��'H�KHFKR��HVWD�REUD�GH�$OEHH�WLHQH�PiV�SUHVHQFLD�HQ�HO�WHDWUR�HVSDxRO� �UHSUHVHQWDFLRQHV�GH�&iPDUD�\�(QVD\R�DQXDOHV�GHVGH������D�������\�HQ�WHDWURV�FRPHUFLDOHV�GHVGH�������SXEOLFDFLyQ�GHO�WH[WR�GH�/D\WRQ�HQ�������TXH�HQ�HO�SURSLR�FRQWH[WR�GH�RULJHQ��HQ�PXFKDV�ELRJUDItDV�VREUH�$OEHH�VH�RPLWH�HVWD�REUD�HQ�OD�HQXPHUDFLyQ�GH�VXV�REUDV�WHDWUDOHV����(Q XQ�SULPHU�PRPHQWR�QR�SXHGH�VHU�HO�p[LWR�GH�OD�SLH]D��PX\�OLPLWDGR�HQ�((88�\�(XURSD��VH�HVWUHQy�HQ�%HUOtQ�FXDQGR�$OEHH�HUD�D~Q�FDVL�XQ�GHVFRQRFLGR�HQ %URDGZD\��HO�IDFWRU�TXH�LQIOX\H�HQ�VX�DXWRUL]DFLyQ��QL�WDPSRFR�OD�IDPD�GHO�DXWRU�� DXQTXH� PiV� WDUGH� OOHJDUtD� D� UHFLELU� WUHV� SUHPLRV� 3XOLW]HU�� GH� KHFKR�FXDOTXLHU�IDFWRU�TXH�VH�SXGLHUD�EDUDMDU�HQ�DTXHO�PRPHQWR�UHFRPHQGDED�VX�SUR�KLELFLyQ��TXH�QR�KDEUtD� WHQLGR�H[FHVLYD�FRQWHVWDFLyQ��/D�KDELOLGDG�GHO�SHWLFLR�QDULR� DO� H[SRQHU� DELHUWDPHQWH� VX�GLVSRQLELOLGDG� D� DFHSWDU� FDPELRV�� MXQWR� FRQ�XQD DFWXDFLyQ�HQ�OD�VRPEUD�GHO�OREE\�KRPRVH[XDO�TXH��VLQ�GXGD�DOJXQD�H[LVWtD�HQ HO�WHDWUR�HVSDxRO��D\XGDURQ�D�TXH�OD�REUD�OOHJDUD�D�ORV�HVFHQDULRV��/RV�SULPH�URV�DQWHFHGHQWHV�ORV�HQFRQWUDPRV�HQ�OD�GpFDGD�DQWHULRU��HQ�������DxR�HQ�TXH�VH�FUHD HO� UHJLVWUR�GH�7HDWURV�GH�&iPDUD�\�(QVD\R�\� VH�DXWRUL]D�7p \� VLPSDWtD�GH�5REHUW�$��$QGHUVRQ��3pUH]����������������SUHFLVDPHQWH�SDUD�HVWH�WLSR�GH�WHDWURV�TXH VH� FRQYLUWLHURQ�� D�SDUWLU�GH� HQWRQFHV�� HQ� OD�SXHUWD� �WUDVHUD��GH� HQWUDGD�GH�SURGXFWRV�TXH�KDVWD�HQWRQFHV�KDEUtDQ�TXHGDGR�SURKLELGRV�\�TXH�GH�HVWH�PRGR�FRPHQ]DEDQ�VX�SHULSOR�KDFLD�ORV�WHDWURV�FRPHUFLDOHV�\�HO�JUDQ�S~EOLFR��(Q������VH UHSUHVHQWD�(MHUFLFLR�SDUD�FLQFR�GHGRV�GH�7HUHQFH�5DWWLJDQ��RWUD�REUD�TXH�WUDWD�HO�PLVPR�WHPD��RWUR�DQWHFHGHQWH�PiV�HQ�OD�HVFHQD�HVSDxROD�TXH�VH�FLWD�FRQ�PRWLYR�GHO HVWUHQR�GH�RWUD�REUD�GH�DELHUWD�WHPiWLFD�KRPRVH[XDO��/RV FKLFRV�GH�OD�EDQGD��©GHVSXpV�GH�FLQFR�DxRV�GH�FRQJHODFLyQª��&URZOH\�������,,,���������� ¢4XLpQ�WHPH�D�9LUJLQLD�:RROI"�2ULJLQDO�GH�(GZDUG�$OEHH��YHUVLyQ�GH�0pQ�GH] +HUUHUD��(O�p[LWR�GH�HVWD�REUD�GH�$OEHH�WXYR�JUDQ�UHSHUFXVLyQ�PXQGLDO��WDQWR�TXH�OD�DGDS�WDFLyQ�FLQHPDWRJUiILFD�QR�VH�KL]R�HVSHUDU��(Q�OD�ELEOLRJUDItD�VREUH�HVWH�DXWRU�VXHOH�VHU�OD�SULPHUD�REUD�TXH�VH�PHQFLRQD��PLHQWUDV�TXH�HO�HVSDFLR�GHGLFDGR�D�+LVWRULD�
GHO� =RR� VL� OR� KD\�� HV�PX\� UHGXFLGR�� /D� DXWRUL]DFLyQ� HQ� ����� GH� ¢4XLpQ� WHPH� D�
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9LUJLQLD�:RROI"�KL]R�TXH�$OEHH�HQWUDUD�SRU�OD�SXHUWD�JUDQGH�GHO�WHDWUR�FRPHUFLDO�HVSDxRO��FRQ�XQ�p[LWR�GH�S~EOLFR�DWL]DGR�SRU�ORV�SUREOHPDV�TXH�HVWD�REUD�WXYR�HQ�VX�SDVR�SRU�HO�ILOWUR�FHQVRU��(VWD�DXWRUL]DFLyQ�TXL]i�LQIOX\y�HQ�OD�SUHVHQFLD�SRV�WHULRU�GH�+LVWRULD�GHO�=RR�HQ�ORV�HVFHQDULRV��SHUR�KD\�PX\�HVFDVD�HYLGHQFLD�DO�UHV�SHFWR��OD�GLIHUHQFLD�HQ�FXDQWR�DO�WHPD�\�OD�UHSHUFXVLyQ�HQWUH�HO�S~EOLFR�KDFHQ�TXH�VH�WUDWHQ�GH�IRUPD�PX\�GLIHUHQWH���(O� FRUSXV� FRQWH[WXDO� GH� ¢4XLpQ� WHPH� D� 9LUJLQLD� :RROI"� HV� DEXQGDQWH�� (O�H[SHGLHQWH�GH�OD�REUD��Q����������DXWRUL]DFLyQ����GH�IHEUHUR�GH�������HV�ULFR�HQ�FRPHQWDULRV� FHQVRUHV��QRWDV�� WHOHJUDPDV�� LQGLFDFLRQHV�GH� FRUWHV�\�PRGLILFDFLR�QHV��SRVWXUDV�HQFRQWUDGDV�GH�ORV�FHQVRUHV��/D�-XQWD�GH�FHQVXUD�YRWD�D�IDYRU�GH�OD DXWRUL]DFLyQ�GH�UHSUHVHQWDFLyQ�GH�OD�REUD�TXH�YLHQH�SUHFHGLGD�SRU�HO�p[LWR�HQ�ORV SULQFLSDOHV� HVFHQDULRV� LQWHUQDFLRQDOHV�� \� DYDODGD� SRU� XQD� DFWLWXG� UHODWLYD�PHQWH�VXPLVD�GHO� WUDGXFWRU�\�HPSUHVDULR�UHVSHFWR�D� OD�UHDFFLyQ�GH� OD�FHQVXUD��1HJRFLDQ�ORV�FDPELRV�FRQWLQXDPHQWH��SLGHQ�UHLQWHJUDU�WH[WR�FRUWDGR�MXVWR�DQWHV�GH� OD�UHSUHVHQWDFLyQ��©2VXQD�SLGH�TXH�VH� OH�DXWRULFHQ�XQDV�FXDQWDV�©PLHUGDVª�SDUD DGRUQDU�¢4XLpQ� WHPH�D�9LUJLQLD�:RROI"�GH�$OEHH��TXH� OH�KHPRV�DSUREDGR��TXH�GHMHPRV�GHFLU�XQDV�FXDQWDV�HQ�HVFHQDª��*DUFtD�������������/D�HYLGHQFLD�FRQWH[WXDO�VH�FRPSOHWD�FRQ�ODV�UHDFFLRQHV�DLUDGDV�TXH��FRQ�PR�WLYR�GHO�HVWUHQR��DSDUHFHQ�HQ�OD�SUHQVD��HQ�ODV�TXH�VH�FDOLILFD�OD�SURGXFFLyQ�FRPR�©HVSHFWiFXOR�LQH[SOLFDEOHª��HQ�(O�GLDULR�UHJLRQDO� GH�9DOODGROLG���(VWD�FUtWLFD�S~�EOLFD VH� HQFXHQWUD� FRQ�XQD� UHDFFLyQ�GHO�GLUHFWRU�JHQHUDO� HQ�SHUVRQD�TXLHQ�� HQ�XQD�IXOPLQDQWH�FDUWD�GLULJLGD�DO�GLUHFWRU�GHO�'LDULR��QR�VROR�MXVWLILFD�OD�DXWRUL]D�FLyQ�� VLQR� TXH� GHVYHOD� TXH� VH� KD� HIHFWXDGR� FRQ� OD� DSUREDFLyQ� GHO� FUtWLFR� TXH�ILUPD�HO�LUDFXQGR�DUWtFXOR��HQ�VX�FDOLGDG�GH�PLHPEUR�GH�OD�-XQWD��/D�GREOH�PR�UDO�TXH�SHUVRQLILFD�HO�FUtWLFR�FHQVRU�\�TXH�SDUHFH�VHU�OD�QRUPD�GHO�SHULRGR��KDFH�TXH�OD�SROpPLFD�FRQWLQ~H�\�VLUYD�GH�DFLFDWH�\�SURSDJDQGD�SDUD�OD�UHSUHVHQWDFLyQ�HQ�0DGULG� \� SURYLQFLDV� GH� OD� REUD��'HVJUDFLDGDPHQWH�� KDVWD� GRQGH� VDEHPRV��VyOR�VH�KD�FRQVHUYDGR�XQD�FRSLD�GHO�WH[WR��FRQ�WDFKDGXUDV��GH�0pQGH]�+HUUHUD�HQ� ORV� DUFKLYRV�GH� FHQVXUD��(VWH� WH[WR�QR� OOHJy�D�SXEOLFDUVH� HQ�(VSDxD��SRU� OR�TXH�QRV�TXHGD�OD�DPSOLD�GRFXPHQWDFLyQ�FRQWH[WXDO��SHUR�VyOR�XQR�GH�ORV�WH[WRV�PHWD TXH� VH� PHQFLRQDQ� HQ� OD� PLVPD�� (VWD� UHVWULFFLyQ� PDWHULDO� KDFH� TXH� ODV�SRVLELOLGDGHV� GH� XQ� XOWHULRU� HVWXGLR� FRPSDUDWLYR� GH� HVWH� FRUSXV� SULPDULR�TXHGHQ�SRU�DKRUD�FHUUDGDV�������� (TXXV� GH�3HWHU� 6KDIIHU�� HQ�YHUVLyQ� HVSDxROD�GH�9LFHQWH�%DODUW��SXEOLFDGD�SRU $\Pi�HGLFLRQHV�HQ�������(VWD�REUD�VH�UHSUHVHQWD�HQ�(VSDxD�HQ�������XQ�DxR�FODYH�HQ�OD�FURQRORJtD�GHO�IUDQ�TXLVPR��SHUR�WDPELpQ�SRUTXH�HV�SUHFLVDPHQWH�HQWRQFHV��MXVWR�DQWHV�GH�OD�PXHU�WH�GH�)UDQFR�FXDQGR�VH�GDQ�WUHV�HVWUHQRV�DOWDPHQWH�VLJQLILFDWLYRV��HO�GH�/RV�FKLFRV�
GH OD�EDQGD��XQD�ILHVWD�GH�KRPRVH[XDOHV��HO���GH�VHSWLHPEUH��HO�GH�(TXXV��SULPHU�GHVQXGR� LQWHJUDO�PDVFXOLQR� \� IHPHQLQR� HQ� ORV� HVFHQDULRV� HVSDxROHV�� HO� ��� GH�RFWXEUH��\�HO�GH�-HVXFULVWR�6XSHUVWDU��XQD�YLVLyQ�SDUD�DOJXQRV�LUUHYHUHQWH��R�FXDQ�GR�PHQRV�SRFR�VHULD��GH�OD�ILJXUD�GH�&ULVWR��HO���GH�QRYLHPEUH�GHO�PLVPR�DxR��3DUD�HQWRQFHV��OD�DSHUWXUD�FRPHQ]DGD�HQ�ORV�VHVHQWD�\�ODV�DFWXDFLRQHV�S~EOL�FDV SDUD�UHYLWDOL]DU�\�HVWUXFWXUDU�HO�WHDWUR�\D�KDEtDQ�GDGR�VXV�IUXWRV��$� MX]JDU�SRU ORV�UHVXOWDGRV�GHO�3ODQ�1DFLRQDO�GH�)HVWLYDOHV�GH�(VSDxD��©OD�FDPSDxD�GHVD�
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UUROODGD�GXUDQWH������FRQWy�FRQ�OD�DVLVWHQFLD�GH�XQ�PLOOyQ�VHLVFLHQWRV�PLO�HVSHF�WDGRUHV�HQ�PiV�GH�VHWHQWD�ORFDOLGDGHVª��ÉOYDUR������������(Q�HO�OLEUR�GH�ÉOYDUR�SDUD HVWH�DxR�HQFRQWUDPRV�RWURV�GDWRV��HO�UHSHUWRULR�GH�OD�FRPSDxtD�0LJXHO�GH�&HUYDQWHV�LQFOXtD�8Q HQHPLJR�GHO�SXHEOR�GH�,EVHQ��/D�&RPSDxtD�GH�WHDWUR�SRSX�ODU UHSUHVHQWDED�/D KHULGD�OXPLQRVD�GH�-RVp�0DUtD�6DJDUUD�HQ�YHUVLyQ�FDVWHOODQD�GH 3HPiQ��\�HQ�HO�DSDUWDGR�GH�7HDWUR�LQIDQWLO��VH�UHSUHVHQWDED�DTXHO�DxR�6REUH
XQ FDEDOOR�GH�DEULO�R�ODV�WURPEDV�GHO�UH\�*HQLXGR�GH 6HEDVWLiQ�%DXWLVWD�GH�OD�7RUUH��ÉOYDUR��������������/D�UHDOLGDG�TXH�UHIOHMDQ�HVWRV�GDWRV�QR�HV�FDVXDO��HVWDPRV�DQWH�ORV�UHVXOWDGRV�GH�XQ�SURFHVR�LQLFLDGR�XQRV�GLH]�DxRV�DQWHV��5HVSHFWR�DO�HVWUHQR�GH�(TXXV��VRQ�PX\�LOXVWUDWLYRV�ORV�FRPHQWDULRV�TXH�ORV�FUtWLFRV�GHO�PRPHQWR�UHDOL]DURQ��DOJXQRV�GH�HOORV�LQFOXVR�VH�UHFRSLODURQ�SDUD�OD�LQWURGXFFLyQ�D�OD�HGLFLyQ�GH�OD�REUD��(Q�HO�YROXPHQ�GH�)UDQFLVFR�ÉOYDUR�VH�FR�PLHQ]D�SRU�XELFDU�DO�DXWRU�\� VH�PHQFLRQDQ�RWUDV�REUDV�GH�6KDIIHU�TXH�\D�KDQ�VLGR�UHSUHVHQWDGDV�HQ�(VSDxD��(MHUFLFLR�SDUD�FLQFR�GHGRV���������(O RtGR�SULYDGR�\�HO�
RMR S~EOLFR� �������� (O DSDJyQ� �������� 'H� (TXXV� VH� GLFH� TXH� ©HVFHQLILFD� XQ� FDVR�FOtQLFR� SDWROyJLFR��GH�FLHUWR� FRPSOHMR�SVtTXLFR� VH[XDO�HTXLQR�GH�PX\�UHODWLYR�LQWHUpV«ª�\�FRQWLQ~D�ÉOYDUR�DILUPDQGR�TXH�©KD�VLGR�XQR�GH�ORV�JUDQGHV�p[LWRV�HQ YDULRV�SDtVHV��HQWUH� ORV�TXH�TXL]i�HO�FRQVHJXLGR�HQ� OD�&RPHGLD�GH�0DGULG��VHUi GH�ORV�PiV�GHVWDFDGRV�\�SURORQJDGRVª�������������/D�UHVSXHVWD�OD�DGHODQWD�XQR GH�ORV�FUtWLFRV�TXH�MX]Jy�HO�HVWUHQR��©H[LVWtD�JUDQ�H[SHFWDFLyQ�DQWH�HO�HVWUH�QR� HVWR�HV�HYLGHQWH��¢SRU� OD�REUD"�¢SRU�HO�DXWRU"�3RU�DPERV�� LQGXGDEOHPHQWH��3HUR WDPELpQ�SRU�FLHUWD�VLWXDFLyQ�GH�HVWD�SLH]D�TXH�REOLJD�R�DVt�VH�GHFtD�D�PRV�WUDU HQ�HVFHQD�HO�GHVQXGR�WRWDO�GH�GRV�GH�VXV�LQWpUSUHWHVª��ÉOYDUR����������������(O FUtWLFR�GH�,QIRUPDFLRQHV�RSLQDED�TXH�©OD�REOLJDWRULHGDG�DUJXPHQWDGD�QR�OOHJD�D VHU� HQ� DEVROXWR� LQHOXGLEOHª� ������������ ÉOYDUR� SRU� VX� SDUWH� DSXQWD� TXH� HO�HVWUHQR� VH�GHPRUy�©SRU�GLILFXOWDGHV� VXUJLGDV� HQWUH� OD�$GPLQLVWUDFLyQ�\� HO�GL�UHFWRU�\�SURPRWRU�GH� OD�REUDª��\�TXH�HVWR�UHGREOy� OD�©FXULRVLGDGª�GHO�S~EOLFR�H[SHFWDQWH��VH�DxDGH�TXH�©\D�DYDQ]DGDV�ODV�UHSUHVHQWDFLRQHV��FRQ�OOHQRV�GLDULRV�DEVROXWRV� JUXS~VFXORV� GH� XOWUDV�� IDQiWLFRV� GH� OD� ©PRUDOLGDGª� D� XOWUDQ]D��ODQ]DURQ DPHQD]DV�YHUEDOHV�\�HVFULWDV�FRQWUD�OD�DFWUL]�LQWpUSUHWH�GHO�GHVQXGR�HQ�FXHVWLyQª��(VWH�SUHFLVDPHQWH�SDUHFH�KDEHU�VLGR�©HO�PHMRU�DOLFLHQWH��OD�PHMRU�SUR�SDJDQGD�SDUD�HO�p[LWR��TXH�FRQWLQ~D�HQ�0DGULG�\�VH�SURORQJDUi�HQ�SURYLQFLDVª�������������6H�KDEOD�GH�©DSHUWXULVPR�LQWHJUDOª�\�VH�DILUPD�TXH�©OR�GHO�GHVQXGR�LQWHJUDO�QR�HV�QL�PXFKR�PHQRV� LPSUHVFLQGLEOH�D� OD�YHULILFDFLyQ�GH� OD�REUD��QL��SRU VXSXHVWR�� QHFHVDULR�� 3HUR«� KD� FRQWULEXLGR� FRQVLGHUDEOHPHQWH� DO� p[LWRª�������������<�HV�TXH�KDVWD�HO�~OWLPR�PRPHQWR�©KDEtD�HQ�HO�DPELHQWH�XQD�LQTXLH�WXG PDOVDQD�� VDEHU� VL�SRU� ILQ� VH�KDEtD�DXWRUL]DGR�R�QR�HO�GHVQXGR� LQWHJUDO� HQ�XQD HVFHQD�PX\�FUXGDª��ÉOYDUR������������(Q OD�HGLFLyQ�GH�$\Pi�GH�������HO�WH[WR�VH�LQWURGXFH�FRQ�XQD�QRWD�GHO�DXWRU��6KDIIHU������������HQ� OD�TXH�VH�UHILHUH�DO�HVWUHQR�HQ�HO�5HLQR�8QLGR�HQ�������DO�ILQDO�VH�DxDGH�XQD�VHFFLyQ�©(TXXV�\ OD�SUHQVDª�HQ�OD�TXH�VH�LQFOX\HQ�H[WUDFWRV�GH�ODV FUtWLFDV�DSDUHFLGDV�HQ�OD�SUHQVD�HVSDxROD�D�UDt]�GHO�HVWUHQR�GH�������6KDIIHU����������������(Q�HVWRV�H[WUDFWRV�SRGHPRV� OHHU�TXH� OD�REUD�HV�©XQD�HVSHFLH�GH�PL[WXUD�GH�WHDWUR�GRFXPHQWR�\�WHDWUR�UHDOLVWDª��6KDIIHU������������(O�FUtWLFR�0DUWt�)DUUHUDV��HQ�7HOH�H;SUHV��FRQ�PRWLYR�GHO�HVWUHQR�HQ�%DUFHORQD��RSLQD�TXH�©6KDIIHU�KD GDGR�WtWXORV�PX\�HVWLPDEOHV«�\�VLJXH�WUDEDMDQGR�FRQ�WHQDFLGDG�VREUH�]RQDV�
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SDWpWLFDPHQWH�YLGULRVDV��D�OR�TXH�VLQ�GXGD�QR�HV�H[WUDxD�OD�SURSLD�FRQGLFLyQ�GHO�DXWRU��FRPR�VHU�PDUJLQDGR�HQ�OD�PLVPD�VRFLHGDG�HQ�OD�TXH�YLYHª��GLFKR�FUtWLFR�UHFDOFD�HVWH�DVSHFWR�DILUPDGR�TXH�©OD�FDUJD�FRQILGHQFLDO�VH�KDFH�RVWHQVLEOHª�FRQ�©DFXFLDQWHV�LPSXOVRV�GH�UDt]�PHURGHDQGR�OR�DXWRELRJUiILFRª��6KDIIHU������������'H�HVWD�REUD�GH�6KDIIHU�FRQWDPRV�FRQ�HO�H[SHGLHQWH���������0LQLVWHULR�GH�&XOWXUD��'LUHFFLyQ�*HQHUDO�GH�0~VLFD�\�7HDWUR��HQ�HO�TXH�HO�JUXSR�GH�WHDWUR�/D�7UR\D� �GH� 9LOODUUREOHGR�� $OEDFHWH�� VROLFLWD� TXH� OD� REUD� (TXXV� TXH� TXLHUHQ�UHSUHVHQWDU�� OHV�VHD�FDOLILFDGD�SDUD�PD\RUHV�GH����DxRV��&LWDQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR��������FRPR�OHJLVODFLyQ�DSOLFDEOH��\�DGMXQWDQ�ORV�WUHV�HMHPSODUHV�TXH�GLFKR�DUWtFXOR�HVWDEOHFH��3RU�PD\RUtD�OD�&RPLVLyQ�GH�&DOLILFDFLyQ�GH�7HDWUR�\ (VSHFWiFXORV�� HQ� VX� VHVLyQ� GHO� GtD� �� GH� MXQLR� GHFLGH� FDOLILFDU� OD� REUD� SDUD�PD\RUHV�GH����DxRV��ODV�RSFLRQHV�VRQ��VHJ~Q�HO�IRUPXODULR�DO�HIHFWR��HVSHFWiFXOR�©6ª�� SDUD� PD\RUHV� GH� ���� R� GH� ���� R� GH� ��� DxRV�� R� SDUD� WRGRV� ORV� S~EOLFRV���$OJXQR�GH�ORV�OHFWRUHV�LQGLFD�OD�FDOLILFDFLyQ�SDUD�PD\RUHV�GH�����\�RWUR�GH�����(O�6XEGLUHFWRU�JHQHUDO�GH�2UGHQDFLyQ�UHPLWH�HO�FRUUHVSRQGLHQWH�RILFLR�HQ�HO�TXH�VH�LQIRUPD�DO�UHSUHVHQWDQWH�GHO�JUXSR�WHDWUDO�GH�OD�FDOLILFDFLyQ�GHFLGD�SRU�OD�MXQWD���)RUPDOPHQWH�HVWH�H[SHGLHQWH��UHVXHOWR�HQ�������SUHVHQWD�SRFDV�GLIHUHQFLDV��HQ�WDQWR�TXH�WUDPLWDFLyQ�EXURFUiWLFD��FRQ�FXDOTXLHU�RWUR�H[SHGLHQWH�GH�FHQVXUD�DQWHULRU� D� ������ (O� UHSUHVHQWDQWH�GH�XQ�JUXSR�R� FRPSDxtD�GH� WHDWUR�� SUHVHQWD�XQD�VROLFLWXG�GH�UHSUHVHQWDFLyQ��FDOLILFDFLyQ��� MXQWR�TXH�HO�Q~PHUR�GH�HMHPSOD�UHV�GHO�WH[WR�TXH�PDUFD�OD�OHJLVODFLyQ�YLJHQWH��'LFKD�VROLFLWXG�HV�WUDPLWDGD�SRU�ORV FDQDOHV�EXURFUiWLFRV�SUHYLVWRV��OOHJDQGR�D�ORV�OHFWRUHV��FHQVRUHV��TXH�HPLWHQ�XQ LQIRUPH� SHUVRQDO� TXH� PiV� DGHODQWH� VH� WLHQH� HQ� FXHQWD� HQ� HO� SOHQR� GH� OD�FRPLVLyQ�GH�FHQVXUD� �RUGHQDFLyQ���6H� OH� LQIRUPD�DO�SHWLFLRQDULR�VREUH�HO�GLFWD�PHQ R�FODVLILFDFLyQ� ILQDO��/RV�GDWRV�VREUH�DXWRU�RULJLQDO�� WUDGXFWRU��DGDSWDGRU��FRPSDxtD� \� GHPiV� VRQ� PX\� VLPLODUHV� HQ� ORV� GRV� WLSRV� GH� H[SHGLHQWH� \� OD�HVWUXFWXUD� GRFXPHQWDO�� GHQRPLQDFLRQHV� GH� RUJDQLVPRV� DSDUWH� �0LQLVWHULR� GH�,QIRUPDFLyQ�\�7XULVPR��SRVWHULRUPHQWH�GH�&XOWXUD��'LUHFFLyQ�*HQHUDO�GH�&LQH�PDWRJUDItD�\�7HDWUR��HQ������GH�0~VLFD�\�7HDWUR���WRWDOPHQWH�SDUDOHOD��(O�H[SH�GLHQWH� FRUUHVSRQGLHQWH� D� ������ TXH� D~Q� QR� KHPRV� SRGLGR� ORFDOL]DU�� VHUi� VLQ�GXGD�HVFODUHFHGRU� UHVSHFWR�D� ORV� FDPELRV�TXH�KXER�TXH� LQWURGXFLU�HQ�HO� WH[WR�SDUD FRQVHJXLU�OOHYDU�OD�REUD�D�HVFHQD��HO�H[SHGLHQWH��������TXH�KHPRV�FRQVXO�WDGR QR�HV�PHQRV�LQWHUHVDQWH�HQ�OR�TXH�WLHQH�GH�UDVWUR�VLJQLILFDWLYR�GHO�IXQFLR�QDPLHQWR�EXURFUiWLFR�D�QLYHO�GH�LQVWLWXFLRQHV�GHO�(VWDGR�HQFDUJDGDV�GH�JHVWLR�QDU WHDWUR��(O�KHFKR�GH�TXH�WRGDYtD�HQ�������\�KDVWD�������VH�VLJDQ�WUDPLWDQGR�SHWLFLRQHV� GH� FODVLILFDFLyQ� GH� REUDV� WHDWUDOHV� VHJ~Q� XQ� SURFHGHU� EXURFUiWLFR�KHUHGHUR� HQ� WRGR� GHO� DSDUDWR� GH� FHQVXUD� DQWHULRU�� WLHQH� LPSRUWDQWHV� LPSOLFD�FLRQHV��HQ�OR�WRFDQWH�DO�WLSR�GH�LQYHVWLJDFLyQ�TXH�GHVDUUROODPRV�HQ�75$&(�
����� /RV�FKLFRV�GH�OD�EDQGD�GH�0DUW�&URZOH\��HQ�YHUVLyQ�GH�$UWLPH�\�$]SLOLFXHWD��HVWUHQDGR HO���GH�VHSWLHPEUH�GH�������©'HVSXpV�GH�FLQFR�DxRV�GH�FRQJHODFLyQª��&URZOH\�������,,,��VH�FRQVLJXH�OOHYDU�D�HVFHQD HVWD�REUD�GH�WHPiWLFD�KRPRVH[XDO�GH�OD�TXH�QR�KHPRV�FRQVHJXLGR�ORFD�OL]DU�HO�H[SHGLHQWH��&RQWDPRV��FRPR�HQ�HO�FDVR�GH�(TXXV� FRQ�OD�SXEOLFDFLyQ�HQ�0.�(GLFLRQHV� ������� \� FRQ� DEXQGDQWH� LQIRUPDFLyQ�SURFHGHQWH�GH� ODV� UHDFFLR�QHV GH�ORV�FUtWLFRV�HQ� OD�SUHQVD�HVFULWD�GHO�PRPHQWR��&RPR�LQGLFDED�)UDQFLVFR�
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ÉOYDUR�©HO�WHPD�QR�HV�QXHYR�HQ�QXHVWUD�HVFHQD«�VH�KD�WUDWDGR�\D�HQ�7p \�VLP�
SDWtD� HQ�(MHUFLFLR�SDUD�FLQFR�GHGRV« 3HUR�HQ�/RV�FKLFRV�GH�OD�EDQGD�VH�JHQHUDOL]D�D�WRGRV�ORV�SHUVRQDMHV��PHQRV�XQRª�������������6L������SXHGH�FRQVLGHUDUVH�OD�IHFKD�GH HQWUDGD�HQ� OD�HVFHQD�HVSDxROD�GHO� WHPD�GH� OD�KRPRVH[XDOLGDG��HQ� ORV�DxRV�VHVHQWD�VHUi�XQD�WHPiWLFD�\D�HVWDEOHFLGD��UHFRUGHPRV�HO�FDVR�GH�+LVWRULD�GHO�=RR�GH $OEHH���$Vt��SRU�HMHPSOR��HQ�������HQ�HO�H[SHGLHQWH�FRUUHVSRQGLHQWH�D�OD�REUD�GH 0RUULV�:HVW�(O�DERJDGR�GHO�GLDEOR�XQ�FHQVRU�VH�SUHJXQWD�VL�VXEVLVWH�©OD�YHGD�D�ORV PDULFRQHVª� �H[SHGLHQWH� Q�� �������� PLHQWUDV� LQWHQWD� DFRPRGDU� VX� SRVWXUD�LQWUDQVLJHQWH�D�ORV�QXHYRV�DLUHV�TXH�SDUHFHQ�HVWDU�HQWUDQGR�HQ�ODV�LQVWLWXFLRQHV�FHQVRUDV��(VWR�QR�GHMD�GH�VHU�XQ�VtQWRPD�PX\�VLJQLILFDWLYR�GH�FDPELR��(Q HO�PRPHQWR�GHO� HVWUHQR� VH�GLFH�GHO� DXWRU��0DUW�&URZOH\��TXH�FRQ�HVWD�REUD ©VH�KD�DSXQWDGR�XQ�p[LWR�IDEXORVR�²WDPELpQ�HQ�(VSDxD²��GHVGH�VX�HVWUHQR��KDFH� VHLV� DxRV�� HQ� 1XHYD� <RUNª� �ÉOYDUR� ���������� 7DPELpQ�� UHVSHFWR� DO� WHPD�FHQWUDO GH�OD�REUD��KD\�FRPHQWDULRV�PX\�H[SOtFLWRV�HQ�FRQWUD��(Q�$%&�VH�SRGtD�OHHU� ©HQWUH� ODV�SODJDV�GH�QXHVWUR� WLHPSR�ILJXUD�HO�KRPRVH[XDOLVPR��SUREOHPD�SDYRURVR�DO�TXH�WHDWUDOPHQWH�VXHOH�GiUVHOH�XQ�WUDWDPLHQWR�FDULFDWXUHVFR��SRUTXH�KD\�DOJR�HQ�OD�DSDULHQFLD�\�OD�FRQGXFWD�GHO�KRPRVH[XDO�PDVFXOLQR�TXH�LQGXFH�IiFLOPHQWH� D� OD� ULVDª� �ÉOYDUR� ���������� (O� PLVPR� FUtWLFR� FDOLILFD� OD� REUD� FRPR�©XQD HVSOpQGLGD�FRPHGLD�GH�PDODV�FRVWXPEUHVª�������������(Q�OD�*DFHWD�,OXVWUDGD�VH UHVXPH�HO�FRQWHQLGR�GH�OD�SLH]D�FRQ�XQ�©6H�WUDWD�GH�XQ�UHVXPHQ�GLJHVW�GH�GRV�KRUDV VREUH� OD�KRPRVH[XDOLGDG�SDUD�S~EOLFRV�GH� OD� FODVH�PHGLD� FXULRVRQD��QR�PX\�FXOWD�\�FRPSUHQVLYD��8Q�UHVXPHQ�NLWVFK GH FXDQWR�XQD�SDUWH�GH�HVH�S~EOLFR�GHVHD�RtU��FRQ�IXJDFHV�PRVWUDFLRQHV�GH�OR�TXH�TXLHUH�YHUª��ÉOYDUR�������������/RV�FRPHQWDULRV�DEXQGDURQ�HQ�OD�SUHQVD��SHUR�VREUH�WRGR�HVWH�DFRQWHFLPLHQ�WR�WHDWUDO�TXHGy�HQ�OD�UHWLQD�GHO�HVSHFWDGRU�PHGLR�HVSDxRO�FRPR�UHIHUHQWH�LQHTXt�YRFR�GH�XQD�REUD�TXH�WUDWDED�DELHUWDPHQWH�XQ�WHPD�TXH�GXUDQWH�DxRV�KDEtD�VLGR�WDE~�� (O� WHPD� VH� KDEtD� LGR� LQWURGXFLHQGR� GH� IRUPD� VRODSDGD�� FRQ� PDWLFHV�� GH�IRUPD�LQGLUHFWD��GHVGH�KDFtD�YHLQWH�DxRV��KDVWD�TXH�OD�UHSUHVHQWDFLyQ�GH�/RV�FKLFRV�
GH� OD� EDQGD��HQ VHSWLHPEUH�GH�������PDUFD�XQ�KLWR� WUHPHQGDPHQWH� VLJQLILFDWLYR��&RPR�UDVWURV�GH�HVWD�REUD�QRV�KD�TXHGDGR�OD�DEXQGDQWH�GRFXPHQWDFLyQ�GH�FUtWL�FDV�GH�WHDWUR�\�UHDFFLRQHV�HQ�OD�SUHQVD�GLDULD��TXH�WDPELpQ�VH�UHFRJHQ��HQ�SDUWH��HQ� OD�HGLFLyQ�HVH�PLVPR�DxR��DVt�HO� WH[WR�GH�0.�(GLFLRQHV�HV�HO�~QLFR�UHIHUHQWH�WH[WXDO�FRQ�TXH�FRQWDPRV�KDVWD�OD�IHFKD��SRU�OR�TXH�HO�HVWXGLR�WH[WXDO�FRPSDUD�WLYR� KDEUi� GH� SRVWHUJDUVH� KDVWD� FRPSUREDU� VL� VH� SXHGH� UHVFDWDU� DOJ~Q� WH[WR�LQWHUPHGLR� GH� ORV� SUHVHQWDGRV� D� FHQVXUD�� R� DO�PHQRV� HO� H[SHGLHQWH� FRUUHVSRQ�GLHQWH�HQ�HO�TXH�VH�SXHGD�YHULILFDU�OD�QHJRFLDFLyQ�TXH�OOHYy�D�OD�DXWRUL]DFLyQ�GH�OD�SLH]D�� 'LFKD� LQIRUPDFLyQ� LQWHUQD� HV� LQGLVSHQVDEOH� SDUD� SRGHU� KDFHU� XQD�YDORUDFLyQ�FRPSDUDWLYD�DMXVWDGD�GHO�WH[WR�LQJOpV�\�HO�WH[WR�HVSDxRO�SXEOLFDGRV�������&RUSXV�VHFXQGDULRV�(O HVWXGLR�GH� ORV�FRUSXV����R�VHFXQGDULRV�� VH�FHQWUDUi�\D�HQ�HO�DVSHFWR� WH[WXDO��SXHVWR�TXH�KDEUi�VLGR�HQ�HO�HVWXGLR�GH�ORV�FRUSXV�SULPDULRV�HVWDEOHFLGRV�GRQGH�VH�KDEUi�WUDWDGR�FXDOTXLHU�RWUR�WLSR�GH�UHVWULFFLRQHV�H[WHUQDV�TXH�SXGLHUDQ�KDEHU�LQIOXLGR�HQ�HO�PRGR�GH�SURGXFFLyQ�GHO�WH[WR�PHWD��&XDQWD�PiV�HYLGHQFLD�WH[WXDO�UHFRMDPRV��PHMRU� GRFXPHQWDGR� HVWDUi� HO� HVWXGLR�� /RV� GRV� FRQMXQWRV� TXH� SUH�VHQWDPRV GH� IRUPD� HVTXHPiWLFD� FXPSOHQ� HVWH� UHTXLVLWR�� KDVWD� GRQGH� QRV� KD�
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SHUPLWLGR�OOHJDU�OD�ORFDOL]DFLyQ�GH�ORV�WH[WRV�TXH�FRPSRQHQ�FDGD�FRQMXQWR��'H�ORV FRQMXQWRV� WH[WXDOHV� SURWRWtSLFRV�� LGHQWLILFDGRV� FRPR� FRUSXV� SULPDULRV�� VH�KDQ VHOHFFLRQDGR�DTXHOORV�SDUD�ORV�TXH�VH�KD�SRGLGR�UHFRSLODU�VXILFLHQWH�PDWH�ULDO�WH[WXDO��3RU�WDQWR��HQ�HO�SDVR�GH�FRUSXV�SULPDULRV�D�FRUSXV�VHFXQGDULRV�� OD�GLVSRQLELOLGDG�GH�WH[WRV�HV�XQ�IDFWRU��SUiFWLFR��YLQFXODQWH�������� &RQMXQWR�WH[WXDO�(O DPDQWH�FRPSODFLHQWH�/RV�WH[WRV�GH�TXH�GLVSRQHPRV�SDUD�HO�HVWXGLR�GHVFULSWLYR�FRPSDUDWLYR�VRQ�ORV�VLJXLHQWHV��WH[WR�PHWD�SXEOLFDGR��70� *UHHQH��������WH[WRV�LQWHUPHGLRV�SUHVHQ�WDGRV� D� FHQVXUD� \� REWHQLGRV� GH� ORV� DUFKLYRV� �70FH��� WUDGXFFLyQ� SXEOLFDGD� HQ�$UJHQWLQD HQ�������(GLWRULDO�6XU��70DU���WH[WR�RULJHQ�HQ�LQJOpV��72� *UHHQH��������8QD YH]�RUGHQDGR�HO�FRQMXQWR��GHVSXpV�GH�XQD�VHULH�GH�FDODV�FRPSDUDWLYDV�GH�SDUHV�72�70� \�70�70� VH�KD�HVWDEOHFLGR� OD� VLJXLHQWH� FDGHQD� WH[WXDO�SRU�RUGHQ�FURQROyJLFR��72� �70DU���70FH���70FH���70FH���70� (Q�FRQWUD�GH�OD�WHQGHQFLD�JH�QHUDO D� XWLOL]DU� WUDGXFFLRQHV� DUJHQWLQDV� FRPR� WH[WR� IXHQWH� SDUD� WUDGXFFLRQHV�HVSDxRODV� QR� KHPRV� SRGLGR� SUREDU� GH� IRUPD� IHKDFLHQWH� TXH� HO� WH[WR� PHWD�DUJHQWLQR�KD\D�VLGR�XWLOL]DGR�FRPR�~QLFD�IXHQWH�GH�DOJXQR�GH�ORV�WH[WRV�HVSD�xROHV� D�SHVDU�GH�TXH� VH� WUDWD�GH�XQD�KLSyWHVLV�TXH�VROHPRV� IRUPXODU�D�SULRUL��GDGD�OD�DEXQGDQFLD�GH�WH[WRV�PHWD�WHDWUDOHV�HVSDxROHV�TXH�VRQ�SODJLRV�IODJUDQ�WHV GH�WUDGXFFLRQHV�DUJHQWLQDV��0HULQR��������3RU�HOOR��KHPRV�GHFLGLGR�PDQWH�QHUOR WDPELpQ� HQ� HO� DSpQGLFH�� (VWD� VHJXQGD� FDGHQD� HVWi� FRPSXHVWD� SRU�ELQRPLRV�R�SDUHV�\D�HVWDEOHFLGRV�\�RUGHQDGRV�SDUD�VX�XOWHULRU�FRPSDUDFLyQ��(O�FRQWUDVWH�FRQ�RWURV�WH[WRV�DQWHULRUHV�\�SRVWHULRUHV�KD�VLGR�QHFHVDULR�HQ�XQ�SULPHU�HVWDGLR��\�HO�UHVXOWDGR�GH�GLFKDV�FRPSDUDFLRQHV�LQLFLDOHV�QRV�KD�OOHYDGR�D�HVWD�EOHFHU ORV� SDUHV� WDO� \� FRPR� DSDUHFHQ�� (VWH� FRQWUDVWH�� HQWUH� FRPSRQHQWHV� GH�GLIHUHQWHV�SDUHV��VLJXH�VLHQGR�SRVLEOH��\�HQ�PXFKRV�FDVRV�QHFHVDULR��SDUD�FRQV�WDWDU� FRQ�HO�PHQRU�PDUJHQ�GH�GXGD�SRVLEOH��KDVWD�GyQGH�VH�UHIXHU]D�OD�FHUWH]D�GH OD�SRVLFLyQ�GH�FDGD�SDU�HQ�OD�FDGHQD�GH�SURGXFFLyQ��/D�FRPSDUDFLyQ�GH� ORV� WH[WRV�SRGUtD�VHU�JOREDO��DXQTXH�KDVWD�HO�PRPHQWR�KH SURFHGLGR� GHVGH� FDODV�� ODV� PiV� VLJQLILFDWLYDV� VRQ� DTXHOODV� TXH� VH� YLHQHQ�SUiFWLFDPHQWH�SUHVHOHFFLRQDGDV�SRU�KDEHU�VLGR�]RQDV�GH�UHYLVLyQ�SRU�SDUWH�GHO�DGDSWDGRU�� JHQHUDOPHQWH� VLJXLHQGR� LQGLFDFLRQHV� SXQWXDOHV� R� JHQHUDOHV� GH� ORV�FHQVRUHV��(VWDV�VRQ�ODV�]RQDV�GH�PD\RU�LQWHUpV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�HVWX�GLR� 75$&(� &RQ� WRGR�� XQD�YH]�RUGHQDGRV� ORV�SDUHV�\� HVWDEOHFLGD� OD� VHFXHQFLD��H[LVWHQ� P~OWLSOHV� HVWXGLRV� SRWHQFLDOHV� TXH� OOHYDU� D� FDER�� \� DOJXQRV� LQFOXVR�SRGUtDQ�XWLOL]DUVH�FRQ�XQD�ILQDOLGDG�GLGiFWLFD��(Q� HO� FDVR� GHO� SULPHU� HVWXGLR� JOREDO� UHDOL]DGR� VREUH� ODV� WUDGXFFLRQHV� GH�WHDWUR�LQJOpV�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��0HULQR�������ODV�]RQDV�WH[WXDOHV�VRPHWLGDV� D� HVWXGLR� FRPSDUDWLYR� IXHURQ� DTXHOODV� TXH� SUHVHQWDEDQ� PD\RUHV�GLVFUHSDQFLDV�UHVSHFWR�DO�RULJLQDO��(Q� ORV�HVWXGLRV�75$&(�QRV� FHQWUDPRV�HQ� ORV�IUDJPHQWRV�WH[WXDOHV�TXH�VDEHPRV��SRU�OD�LQIRUPDFLyQ�FRQWH[WXDO�HVSHFtILFD��TXH�IXHURQ PRGLILFDGRV�GLUHFWDPHQWH�SRU�HO�WUDGXFWRU��DXWRFHQVXUD���R�FX\RV�FDP�ELRV IXHURQ� H[SOtFLWDPHQWH� LPSXHVWRV� SRU� ODV� DXWRULGDGHV� �FHQVXUD� RILFLDO� R�H[WHUQD�� OR�FXDO�QR�H[FOX\H��VHJ~Q�VHD�SHUWLQHQWH��HO�DQiOLVLV�GH�RWURV�DVSHFWRV�PHQRV�YLQFXODGRV�D�OR�TXH�VH�FHQVXUDED�GH�IRUPD�H[SOtFLWD��(V��SUHFLVDPHQWH��OD�LQIRUPDFLyQ�FRQWH[WXDO�DQDOL]DGD�OD�TXH�GLULJH� ODV�SULPHUDV�FDODV�HQ� ORV�WH[WRV�
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VREUH�©OR�TXH�VH�FHQVXUDEDª��\�VRQ�HVWDV�FDODV�ODV�TXH�QRV�OOHYDQ�D�HVWDEOHFHU�VH�FXHQFLDV�GH�WH[WRV��3DUD�OOHJDU�D�FXDGURV�FRPSDUDWLYRV�FRPR�HO�TXH�RIUHFHPRV��HQ YHUVLyQ�PX\�UHGXFLGD��HQ�HO�DSpQGLFH��KD�KDELGR�XQ�SURFHVR�SUHYLR�GH�HP�SDUHMDPLHQWR� \� XELFDFLyQ� GH� OD� YHUVLyQ� SXEOLFDGD�� OR� TXH�� HQ� RWURV� FRQWH[WRV��KDEUtDPRV�FRQVLGHUDGR�FRPR�~QLFR�WH[WR�PHWD�R�WUDGXFFLyQ�������� &RQMXQWR�WH[WXDO�+LVWRULD�GHO�=RR�R /R�TXH�SDVy�HQ�HO�=RR�/RV WH[WRV�GH�TXH�GLVSRQHPRV�VRQ��OD�WUDGXFFLyQ�GH�:LOOLDP�/D\WRQ�SXEOLFDGD�HQ ������70���ODV�YHUVLRQHV�SUHVHQWDGDV�D�FHQVXUD��70FH��\�IUDJPHQWRV�GHO�WH[WR�RULJHQ� HQ� LQJOpV� �72��� 3DUD� HO� FRUSXV� �� TXH� HVER]DPRV� DTXt�� \� WUDV� ODV� FDODV�WH[WXDOHV� QHFHVDULDV�SDUD� HVWDEOHFHU� OD� VHFXHQFLD�� GHVGH� HO� DQiOLVLV� GH� OD� LQIRU�PDFLyQ� FRQWH[WXDO�� SRGHPRV� KDEODU� GH� XQD� FDGHQD� WH[WXDO� FRPR� VLJXH�� 72� ��
70FH����70FH���70�SXEOLFDGR��/RV�WH[WRV�KDQ�VLGR�HPSDUHMDGRV�SDUD�VX�FRPSD�UDFLyQ� GHO� VLJXLHQWH�PRGR�� 70FH�!70FH��� 70FH�!� 70� SXEOLFDGR�� /D� FRPSDUD�FLyQ�72!70�KD�VLGR�VyOR�SDUFLDO�KDVWD�OD�IHFKD��SRU�QR�KDEHU�SRGLGR�FRQWDU�FRQ�XQ�WH[WR�RULJHQ�ILDEOH�HQ�FXDQWR�D�FRQWHQLGR��&RQ�WRGR�QR�VH�SXHGH�FHUUDU�HO�HVWXGLR�WH[WXDO�GH�HVWD�REUD�VLQ�OD�FRPSDUDFLyQ�GHO�72�FRQ�ORV�GLIHUHQWHV�70��R�DO�PHQRV�FRQ�HO�70�TXH�LQLFLD�OD�FDGHQD�GH�WH[WRV�SUHVHQWDGRV�D�FHQVXUD��70FH����&RQ� HVWH� FRQMXQWR� \� FDGHQD� WH[WXDO�� WDO� \� FRPR� OD� KHPRV�GHILQLGR�KDVWD� OD�IHFKD��VH�GHPXHVWUD�TXH�HO�72�HV�XQ�HOHPHQWR�PiV�GH�OD�FDGHQD��JHQHUDOPHQWH�VH�WUDWD�GHO�WH[WR�GH�SDUWLGD�HQ�VHQWLGR�OLWHUDO��DXQTXH�QR�VLHPSUH�HV�DVt��7UDV�DQiOL�VLV�FRPSDUDWLYRV�SUHYLRV�QR�HV�LQIUHFXHQWH�HQFRQWUDU�TXH�ORV�70�REMHWR�GH�HVWXGLR�GHULYDQ�HQ�PXFKDV�RFDVLRQHV�GH�RWUDV�WUDGXFFLRQHV�\D�H[LVWHQWHV��HO�FDVR�SDUDGLJ�PiWLFR�GH�ODV�HGLFLRQHV�GH�OHFWXUD�DUJHQWLQDV��0HULQR��������TXH�QR�VH�PHQFLRQDQ��SHUR�TXH�VH�WRPDQ��HQ�RFDVLRQHV�GH�IRUPD�OLWHUDO��FRPR�IXHQWH�GHO�PDWHULDO�TXH�VH�SUHVHQWD�FRPR�WUDGXFLGR��7DPSRFR�HV�LQIUHFXHQWH��FRPR�VDEHPRV��HQFRQWUDU�TXH�XQD�WUDGXFFLyQ��VXSXHVWDPHQWH�GHULYDGD�GH�XQD�OHQJXD�RULJHQ��/2� HQ�UHDOLGDG�KD� VLGR� WUDGXFLGD� D�SDUWLU� GH� RWUD� WUDGXFFLyQ� LQWHUPHGLD� \D� H[LVWHQWH�� 7DO� HV� HO�FDVR�GH� ODV� WUDGXFFLRQHV� DO� IUDQFpV� �/DIDUJD� ������ /DIDUJD� \�'HQJOHU� ������ TXH�VROHPRV�GHQRPLQDU�LQWHUPHGLDV�SRU�KDEHU�VHUYLGR�GH�IXHQWH�SDUD�WUDGXFFLRQHV�DO�HVSDxRO�GH��SRU�HMHPSOR��OLWHUDWXUD�LQJOHVD��8Q�FDVR�SDUDGLJPiWLFR�HV�HO�GH�ODV�WUD�GXFFLRQHV�HVSDxRODV�GH�DXWRUHV�LQJOHVHV�GHO�VLJOR�;9,,,��3DMDUHV��������(Q OD�HGLFLyQ�HQ�HVSDxRO�GH�OD�REUD�GH�$OEHH��:LOOLDP�/D\WRQ�KD�VHxDODGR�HO�SiUUDIR FRUWDGR� SRU� XQ� FHQVRU�� \� KD� UHVWLWXLGR� XQD� VHULH� GH� H[SUHVLRQHV� TXH�KDEtDQ� VLGR� WDFKDGDV� VLVWHPiWLFDPHQWH�� 7DPELpQ� GD� XQD� GREOH� YHUVLyQ� GH� XQ�IUDJPHQWR�GH� OD�REUD��PRGLILFDGR�SDUD� VX� UHSUHVHQWDFLyQ��SRU� OD� FRPSDxtD�GH�WHDWUR�HQFDUJDGD�GH�OD�PLVPD��,JXDOPHQWH�LQGLFD�DOJXQDV�DGLFFLRQHV�HIHFWXDGDV�SRU ORV�DFWRUHV��&URZOH\�����������(O�SiUUDIR�RPLWLGR�HV�HO�VLJXLHQWH���IXL�XQ�KR�PR�VH�[X�DO��4XLHUR�GHFLU��XQ�JD\«��PX\�UiSLGR�«�JD\��JD\��JD\�� 9LYt� HQ� 6RGRPD�� £YD\D� VRGRPLWD��� UHYRORWHDQGR� FRPR� XQD� PDUL�SRVD��<�GXUDQWH� HVWRV�RQFH�GtDV��PH� HQFRQWUp�GRV�YHFHV�SRU�GtD� FRQ�HO�KLMR� GHO� JXDUGD� GHO� SDUTXH«� 8Q� PXFKDFKR� JULHJR� FX\R� FXPSOHDxRV�FRLQFLGtD�FRQ�HO�PtR��SHUR�pO�XQ�DxR�PD\RU��&UHR�TXH�HVWXYH�PX\�HQD�PRUDGR����$XQTXH�WDO�YH]�HUD�SXUR�VH[R�� �$OEHH�����������
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/DV�VLJXLHQWHV�H[SUHVLRQHV�VH�WDFKDURQ�HQ�VX�GtD��\�DXQTXH�ODV�UHIHUHQFLDV�D�Q~�PHUR�GH�SiJLQD�HQWUH�SDUpQWHVLV�VH�UHILHUHQ�DO�WH[WR�SXEOLFDGR��$OEHH��������ODV�KHPRV�FRPSUREDGR�WDPELpQ�HQ�ORV�PDQXVFULWRV�GH�FHQVXUD�PHQFLRQDGRV��©YHWH�D PHWHU�PDQR� D� WX�SDGUH�� FKDYDOª� ������ ©XQ�PDULFD�GH� FRORU� TXH«�GHSLOD� VXV�FHMDVª� ������EDUDMD�SRUQRJUiILFD� ������©1XQFD�KH�VLGR�FDSD]�GH� WHQHU�UHODFLRQHV�VH[XDOHV�«�GH�KDFHU�HO�DPRUª�������©FDUWDV�SRUQRJUiILFDVª�������©VX�YLGD�VH[XDOª������ ©XQD�VXFLD�SDURGLD�GH�GHVHR«�VX�VXGRURVD� OXMXULDª�������©OD�PDOGDG�HP�SDOPDGD«� QHJUR� DIHPLQDGRª� ������ ©0$5,&$� '(� &2/25� 48(� //(9$� .,0212� <�
'(3,/$�686�&(-$6ª ������©FRVTXLOODVª�������©4XH�HVWR\�ORFR��FDEUyQª�������©WRGRV�DO�RWUR�ODGR�GHO�SDUTXH�FD]DQGR�ORFDV�TXH�WUHSDQ�D�ORV�iUEROHVª�������©81�$'8/72ª������©KLMR�GH�SXWDª�������©QL�VLTXLHUD�SXGR�FRQVHJXLU�XQ�YDUyQ�GH�VX�PXMHUª�������©XQ JULWR�FRQPRYHGRUª��������
���&RQFOXVLRQHV�
(Q�HVWH�DUWtFXOR�KHPRV�WUDWDGR�HO�SDVR�GHO�FDWiORJR�DO�FRUSXV�HQ�('7� XWLOL]DQGR�XQ�HVWXGLR�GHVFULSWLYR�FRQFUHWR��HO�GH�ODV�WUDGXFFLRQHV�GH�WHDWUR�HQ�OD�(VSDxD�GH�)UDQFR������������(O�DQiOLVLV�GH� OD� LQIRUPDFLyQ�XELFDGD�HQ�HO�FDWiORJR�\�EDVH�GH�GDWRV� 75$&(� QRV� KD� LQGLFDGR� FULWHULRV� GH� VHOHFFLyQ� HVSHFtILFRV� GHO� HVWXGLR�� \�SRVWHULRUHV�DO�DQiOLVLV�SUHOLPLQDU�GH�ORV�GDWRV��8WLOL]DQGR�HVWRV�FULWHULRV�FRPR�ILOWUR��KHPRV�DLVODGR�FLQFR�FRUSXV�SULPDULRV�\�GRV�FRUSXV�VHFXQGDULRV�TXH�KHPRV�HVER�]DGR�\�H[SOLFDGR�KDVWD�GRQGH�HV�SRVLEOH�HQ�HO�HVSDFLR�GHO�TXH�GLVSRQHPRV�DTXt��$SDUWH� GH� OD� XWLOL]DFLyQ� GH� FRQFHSWRV� TXH� VRQ� \D� GH� XVR� FRP~Q� HQ� ('7�TXLHUR�KDFHU�KLQFDSLp�HQ�OD�MXVWLILFDFLyQ�GH�OD�VHOHFFLyQ�GH�WH[WRV�REMHWR�GH�HVWX�GLR� /RV�IUDJPHQWRV�GHO�DSpQGLFH�WH[WXDO��QRV�EULQGDQ�OD�SRVLELOLGDG�GH�FRPSD�UDU��QR�VyOR�WUDGXFFLyQ�\�RULJLQDO��VLQR�UHYLVLRQHV�LQWHUPHGLDV�TXH�VRQ�LQGLVSHQ�VDEOHV�SDUD�UHFRQVWUXLU�HO�SURFHVR�TXH�OOHYy�D�OD�DXWRUL]DFLyQ�GHO�OLEUHWR�TXH�VH�OOHYR�D�HVFHQD��\�D�OD�SXEOLFDFLyQ�GHO�WH[WR�PHWD�HVSDxRO��8QD�YH]�ORFDOL]DGDV�\�XELFDGDV�HQ�OD�FDGHQD�WH[WXDO�D�OD�TXH�SHUWHQHFHQ��FDGD�WH[WR�VH�FRPSDUDUi�FRQ�RWUR�WH[WR�R�WH[WRV��VLHPSUH�GLVSXHVWRV�FRPR�SDUHV�FRPSDUDEOHV��/RV�GDWRV�TXH�EULQGD�OD�FRPSDUDFLyQ�VRQ�UHOHYDQWHV�SDUD�LGHQWLILFDU��DKRUD�Vt��D�SRVWHULRUL�� OD�IXQFLyQ� \� SRVLFLyQ� GH� FDGD� XQR� GH� ORV� WH[WRV� PHWD�� FRPR� WH[WR� IXHQWH� R� GH�SDUWLGD� �HO� 72� R� HO� 70� DUJHQWLQR��� FRPR� WH[WR� GH� OOHJDGD� �WDQWR� WUDGXFFLRQHV�FRPR DGDSWDFLRQHV�HQ�HO� VHQWLGR�GH� WUDVODGRV� LQWHU�R� LQWUD�OLQJ�tVWLFRV�SURSLD�PHQWH�GLFKRV���/D�YLVLyQ�TXH�WHQHPRV�GH�XQ�WH[WR�FRPR�HO�TXH�RFXSD�HO�DSpQ�GLFH� HV�PXFKR�PiV� ULFD� \� FRPSOHMD�GH� OR� TXH�KDEUtDPRV� OOHJDGR� D� FRQRFHU� VL�VyOR KXELpUDPRV�HVWXGLDGR�HO�72�\�HO� 70�HVSDxRO�SXEOLFDGRV��HVWR�HV��DTXHOORV�TXH JHQHUDOPHQWH� VH� QRV� SUHVHQWDQ� FRPR� REMHWRV� GH� HVWXGLR� �0HULQR�� �������FRPR�UDVWURV�PiV�YLVLEOHV�HQ�OD�FXOWXUD�GH�XQD�VXFHVLyQ�GH�WH[WRV�LQWHUPHGLRV��$O�DGRSWDU�OD�FHQVXUD�IUDQTXLVWD��FRQ�WRGR�OR�TXH�ODV�SiJLQDV�DOOt�DUFKLYDGDV�QRV RIUHFHQ��FRPR�SHUVSHFWLYD�GHVGH�OD�TXH�DERUGDU�HO�HVWXGLR�KLVWyULFR�GH�ODV�WUDGXFFLRQHV�HQ�QXHVWUR�SDtV��KHPRV�HQULTXHFLGR�HQRUPHPHQWH�WDQWR�HO�FDXGDO�GH LQIRUPDFLyQ�WH[WXDO��FRPR�FRQWH[WXDO�FRQ�HO�TXH�SRGHPRV�FRQWDU��3RU�ILQ��DO�DERUGDU�HO�HVWXGLR�GH�HVH�LQJHQWH�FDXGDO�GH�LQIRUPDFLyQ�SRU�JpQHUR�\�SHULRGR��UHDOL]DQGR�FDODV�DOHDWRULDV�~QLFDPHQWH�VHJ~Q�HVWRV�GRV�FULWHULRV�SUHYLRV��KHPRV�
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HYLWDGR�LPSRQHU�RWURV�FULWHULRV�GH�VHOHFFLyQ�PiV�SHUVRQDOHV�R�DUELWUDULRV��GH�DKt�TXH ORV�UHVXOWDGRV�VHDQ�OR�PiV�UHSUHVHQWDWLYRV�TXH�HV�SRVLEOH��D�SDUWLU�GH�FRQ�MXQWRV�WH[WXDOHV�SURWRWtSLFRV��
�
5HIHUHQFLDV�
$/%((� (��������+LVWRULD�GHO�=RR� 9HUVLyQ�GH�:LOOLDP�/$<721� 0DGULG��*DUFtD�9HUGXJR���$/9$5(=�/8*5Ì6� $OEHUWR��������(VWLOtVWLFD�FRPSDUDGD�GD�WUDGXFFLyQ��SURSRVWD�PHWRGROy[LFD�

H DSOLFDFLyQ� SUiFWLFD� y� HVWXGLR� GR� FRUSXV� 7(&75$� GH� WUDGXFFLyQV� GR� LQJOpV� y� JDOHJR�0RQRJUDItDV�GD�8QLYHUVLGDGH�GH�9LJR������9LJR��8QLYHUVLGDG�GH�9LJR���É/9$52� )��������(O�(VSHFWDGRU�\�OD�FUtWLFD��(O�WHDWUR�HQ�(VSDxD�HQ�������9DOODGROLG��(GLFLyQ�GHO�DXWRU���³��������(O�(VSHFWDGRU�\�OD�FUtWLFD��(O�WHDWUR�HQ�(VSDxD�HQ�������9DOODGROLG��(GLFLyQ�GHO�DXWRU���&52:/(<� 0��������7KH�ER\V�LQ�WKH�EDQG� /RQGRQ��6DPXHO�)UHQFK���³��������/RV�FKLFRV�GH�OD�EDQGD��9HUVLyQ�HVSDxROD�,JQDFLR�$57,0(�\�-DLPH�$=3,/,&8(7$�0DGULG��0.�(GLFLRQHV���*$5&Ì$�(6&8'(52� -��0��������/D�SULPHUD�DSHUWXUD��'LDULR�GH�XQ�GLUHFWRU�JHQHUDO��/D�ODUJD�
EDWDOOD�GH�OD�FHQVXUD�HQ�FLQH�\�WHDWUR� %DUFHORQD��3ODQHWD��*5((1(� *�� ������ (O� DPDQWH� FRPSODFLHQWH�� 9HUVLyQ� GH� -RVp� 0DUtD� 3(0É1� &ROHFFLyQ�7HDWUR��Q�������0DGULG��(VFHOLFHU���*87,e55(=�/$1=$� &��������/H\HV�\�FULWHULRV�GH�FHQVXUD�HQ� OD�(VSDxD�IUDQTXLVWD�� WUD�GXFFLyQ� \� UHFHSFLyQ� GH� WH[WRV� OLWHUDULRV�� (Q� 0�� $�� 9HJD�� HG�� /D� SDODEUD� YHUWLGD��
,QYHVWLJDFLRQHV�HQ�WRUQR�D�OD�7UDGXFFLyQ� 0DGULG��(GLWRULDO�&RPSOXWHQVH��SS������������³��������7UDGXFFLyQ�\�FHQVXUD�GH�WH[WRV�FLQHPDWRJUiILFRV� HQ� OD�(VSDxD�GH�)UDQFR��GREODMH�\�
VXEWLWXODGR�LQJOpV�HVSDxRO������������7HVLV�GRFWRUDO��8QLYHUVLGDG�GH�/HyQ��³�� ������ 3URWHFFLRQLVPR� \� FHQVXUD� GXUDQWH� OD� HWDSD� IUDQTXLVWD�� &LQH� QDFLRQDO�� FLQH�WUDGXFLGR�\�FRQWURO�HVWDWDO��(Q�5$%$'É1� HG���SS����������*87,e55(=�/$1=$� &DPLQR�\�/XLV�6(55$12� ������&LQH��WUDGXFFLyQ�\�FHQVXUD�DxRV�FLQ�FXHQWD�\�VHVHQWD��OD�UHFHSFLyQ�GHO�DGXOWHULR�HQ�OD�(VSDxD�GH�OD�GREOH�PRUDOLGDG��(Q�3$-$5(6� 0(5,12�\�6$17$0$5Ì$� HGV���SS������������.(11<� '��������/H[LV�DQG�FUHDWLYLW\� LQ� WUDQVODWLRQ��D� FRUSXV�EDVHG�VWXG\� 0DQFKHVWHU��6W��-HURPH���/$)$5*$� )��������/D�WUDGXFFLyQ�HQ�OD�(VSDxD�GHO�VLJOR�;9,,,� �������(Q�-��0��6$17$0$5Ì$�
HW�DO�� HGV��������7UDVYDVHV�&XOWXUDOHV��/LWHUDWXUD��FLQH�\�WUDGXFFLyQ�����9LWRULD��839�(+8���/$)$5*$� )�� \�� 5�� '(1*/(5� HGV�� ������ 7HDWUR� \� 7UDGXFFLyQ� %DUFHORQD�� 8QLYHUVLGDG�3RPSHX�)DEUD���0(5,12� 5�� ������7UDGXFFLyQ�� WUDGLFLyQ� \�PDQLSXODFLyQ�� 7HDWUR� LQJOpV� HQ� (VSDxD� ��������/HyQ��8QLY��GH�/HyQ�\�8QLYHUVLGDG�GHO�3DtV�9DVFR���³�� ������ /D� WUDGXFFLyQ� GHO� WHDWUR� LQJOpV� HQ� (VSDxD�� FXDUHQWD� DxRV� GH� SODJLRV�� (Q�3��)(51É1'(=� 1,67$/� \� -�� 0�� %5$92� *2=$/2� HGV�� 3HUVSHFWLYDV� GH� OD� WUDGXFFLyQ�
LQJOpV�HVSDxRO� 9DOODGROLG��8QLYHUVLGDG�GH�9DOODGROLG��SS����������³�� ������ &RPSOHMLGDG� \� GLYHUVLGDG� HQ� ORV� (VWXGLRV� 'HVFULSWLYRV� GH� 7UDGXFFLyQ�� /D�
$OKDPEUD�GH�:DVKLQJWRQ�,UYLQJ�HQ�(VSDxD� (Q�3��)(51É1'(=�1,67$/�\�-��0��%5$�
92�*2=$/2� HGV��$SUR[LPDFLRQHV�D�ORV�(VWXGLRV�GH�7UDGXFFLyQ��9DOODGROLG��6$(�8QLY��GH�9DOODGROLG��SS����������³��������&HQVXUD�SROtWLFD�\�FHQVXUD�HFRQyPLFD�HQ�HO�WHDWUR�WUDGXFLGR�LQJOpV�!�HVSDxRO��(Q�$��$/9$5(=�/8*5Ì6�\�$��)(51É1'(=�2&$032� HGV��$QRYDU�$QRVDU��(VWXGLRV�GH�7UDGXFFLyQ�H�,QWHUSUHWDFLyQ��9LJR��8QLYHUVLGDG�GH�9LJR��SS������������
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³�� ������ (O� WHDWUR� LQJOpV� WUDGXFLGR� GHVGH� ������ FHQVXUD�� RUGHQDFLyQ�� FDOLILFDFLyQ�� (Q�5$%$'É1� HG��� SS�� ��������� $QH[RV� GRFXPHQWDOHV� 7HDWUR�� SS�� ��������� $QH[RV�GRFXPHQWDOHV�QDUUDWLYD�����������³�� ����D��3UHVHQWDFLyQ�GH� OD�EDVH�GH�GDWRV�75$&(�7UDGXFFLRQHV�&HQVXUDGDV� LQJOpV�HVSDxRO��(Q�3$-$5(6� 0(5,12�\�6$17$0$5Ì$� HGV���SS������������³�� ����E�� 7H[WRV� GUDPiWLFRV� WUDGXFLGRV� \� FHQVXUDGRV� HQ� OD� (VSDxD� GH� )UDQFR� DxRV�VHVHQWD��HO�WHDWUR�\�HO�FLQH�HVSHFWiFXORV�FRQWURODGRV��(Q�-��'��6$1'(5621� HG��£'REOH�
R QDGD��$OLFDQWH��8QLYHUVLGDG�GH�$OLFDQWH��SS����������³������F��7UDGXFFLyQ��DGDSWDFLyQ�\�FHQVXUD�GH�SURGXFWRV�GUDPiWLFRV��(Q�)��&+$80(�\�5RVD�$*267� HGV��/D� WUDGXFFLyQ� HQ� ORV�PHGLRV� DXGLRYLVXDOHV� &DVWHOOyQ��8QLYHUVLGDG�-DXPH�,��SS������������³��������7UDGXFFLRQHV�FHQVXUDGDV�GH�WHDWUR�\�OLWHUDWXUD�LQIDQWLO�\�MXYHQLO�HQ�OD�(VSDxD�GH�)UDQFR��(Q�/��/25(1=2� $��3(5(,5$�\�9��58=,&.$� HGV��&RQWULEXFLRQHV�DO�HVWXGLR�
GH OD�WUDGXFFLyQ�GH�OLWHUDWXUD�LQIDQWLO�\�MXYHQLO� 0DGULG��'RVVDW��SS����������³��������7UDFLQJ�EDFN�LQ�DZH�D�KXQGUHG�\HDUV·�KLVWRU\�RI�6SDQLVK�7UDQVODWLRQV��,UYLQJ·V�
7KH�$OKDPEUD� (Q�*XQLOOD�$1'(50$1�	�0��52*(56� HGV��7UDQVODWLRQ�WRGD\��7UHQGV��DQG�SHUVSHFWLYHV� &OHYHGRQ��0XOWLOLQJXDO�0DWWHUV��SS�����������3$-$5(6� (��������5LFKDUGVRQ�HQ�(VSDxD� 7HVLV�GRFWRUDO�HQ�PLFURILFKDV��8QLYHUVLGDG�GH�/HyQ��3$-$5(6� (���5��0(5,12�\�-��0��6$17$0$5Ì$� HGV��������7UDVYDVHV�&XOWXUDOHV��/LWHUDWXUD��
FLQH�\�WUDGXFFLyQ���� %LOEDR��839�(+8��3e5(=�/��+(5(',$� 0��������7UDGXFFLyQ�\�FHQVXUD�HQ�OD�HVFHQD�HVSDxROD�GH�SRVWJXHUUD��FUHDFLyQ�GH�XQD�QXHYD�LGHQWLGDG�FXOWXUDO��(Q�5$%$'É1� HG���SS������������³�� ������ 7UDGXFFLRQHV� FHQVXUDGDV� GH� WHDWUR� QRUWHDPHULFDQR� HQ� OD� (VSDxD� GH� )UDQFR� �����
����� 7HVLV�GRFWRUDO�LQpGLWD��839�(+8���38-$17(� $��/��\�.��*5(*25� HGV��������7HDWUR�FOiVLFR�HQ�WUDGXFFLyQ��WH[WR��UHSUHVHQWDFLyQ��
UHFHSFLyQ� 0XUFLD��8QLYHUVLGDG�GH�0XUFLD���5$%$'É1� 5RVD�� HG�� ������7UDGXFFLyQ� \� FHQVXUD�� 7UDGXFFLRQHV� FHQVXUDGDV� LQJOpV�HVSDxRO��
(VWXGLR�3UHOLPLQDU� /HyQ��8QLYHUVLGDG�GH�/HyQ���³��������/DV�FDGHQDV�LQWHUWH[WXDOHV�LQJOpV�HVSDxRO��WUDGXFFLRQHV�\�RWUDV�WUDQVIHUHQFLDV�LQWHU�VHPLyWLFDV��(Q�3$-$5(6� 0(5,12�\�6$17$0$5Ì$�HGV���SS����������6$17$0$5Ì$� -��0��HW�DO�� HGV��������7UDVYDVHV�&XOWXUDOHV��/LWHUDWXUD��FLQH�\�WUDGXFFLyQ�����9LWRULD��839�(+8���6$172<2� -��&��������/D�&XOWXUD�7UDGXFLGD��/HFFLyQ�LQDXJXUDO�GHO�FXUVR�DFDGpPLFR����������/HyQ��8QLYHUVLGDG�GH�/HyQ���³�� ������/DV� SiJLQDV� ROYLGDGDV��'LVFXUVR�GH� LQJUHVR� HQ� OD�5HLDO�$FDGqPLD�GH�GRFWRUV��/HyQ��5HLDO�$FDGqPLD�GH�GRFWRUV���7285<� *��������'HVFULSWLYH�7UDQVODWLRQ�6WXGLHV�DQG�EH\RQG� $PVWHUGDP��-RKQ�%HQMDPLQV���³��������:KDW�/LHV�%H\RQG�'HVFULSWLYH�7UDQVODWLRQ�6WXGLHV��RU�ZKHUH�GR�ZH�JR�IURP�ZKHUH�ZH�DVVXPHGO\�DUH"�(Q�0��$��9(*$�	�5��0$57Ì1�*$,7(52� HGV��/D�3DODEUD�
9HUWLGD��9,�(QFXHQWURV�&RPSOXWHQVHV�HQWRUQR�D�OD�WUDGXFFLyQ� 0DGULG��(GLWRULDO�&RP�SOXWHQVH��SS���������YHUVLyQ�HQ�HVSDxRO�HQ�SiJLQD�GHO�DXWRU�ZZZ�WDX�DF�LO�aWRXU\���
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$SpQGLFH�$�
� (O�DPDQWH�FRPSODFLHQWH�),1$/�'(�/$�2%5$�
�
72�70�DUJHQWLQR���
72�70FH����
70�DUJHQWLQR�70FH����
70FH��70FH����
70FH��70FH����
70FH��70�HVSDxRO�SXEOLFDGR���
&RPHQWDULRV�

• 6H� KD� WUDVFULWR� HO� IRUPDWR� GH� ORV� WH[WRV� �PD\~VFXODV�� FXUVLYD�� WDFKDGR� OHJLEOH��HWF��� WDO� \� FRPR� DSDUHFHQ� HQ� HO� PDQXVFULWR� R� HGLFLyQ� FRUUHVSRQGLHQWH�� $Vt�PLVPR�VH�KDQ�WUDVFULWR�FLHUWDV�JUDItDV�\�HUURUHV�WLSRJUiILFRV��
• 6H�KDQ�UHVDOWDGR�HQ�QHJULWD�DOJXQDV�DGLFLRQHV�REVHUYDGDV�HQWUH�ORV�PDQXVFULWRV�GH�FHQVXUD��70FH��\�VH�KDQ�DxDGLGR�DVWHULVFRV��


��SDUD�LQGLFDU�VXSUHVLRQHV�GH�WH[WR��
• (O�UHVWR�GH�OD�FRPSDUDFLyQ�QR�VH�KD�VLVWHPDWL]DGR�SRU�IDOWD�GH�HVSDFLR��SHUR�FRQ�OD�WUDVFULSFLyQ�GH�ORV�WH[WRV�TXH�FRPSRQHQ�HVWH�FRQMXQWR�FDGHQD��VH�KD�TXHULGR�EULQGDU�DO� OHFWRU� OD�RSRUWXQLGDG�GH�FRQVWDWDU� ORV�FDPELRV��HQ�FDGHQD��TXH�KDQ�OOHYDGR�KDVWD�OD�WUDGXFFLyQ�SXEOLFDGD���

72� 70DUJHQWLQR�
0$5<��:KDW�KDYH�\RX�GHFLGHG"�&/,9(��+H�VHHPV�WR�KDYH�GRQH�WKH�GHFLGLQJ�IRU�PH��0$5<��$�GLYRUFH"�&/,9(��1R��0$5<��,�VXSSRVH�WKDW�PHDQV�\RX�DUH�JRLQJ�WR�OHDYH�PH��&/,9(��1R��,�VWD\��8QGHU�KLV�FRQGLWLRQV��0$5<��7KDQN�*RG��&/,9(��$UH�\RX�VR�SOHDVHG"�0$5<��<HV��&/,9(��<RX�FHUWDLQO\�PXVW�ORYH�KLP��0$5<��,�ORYH�\RX�WRR��&OLYH��FDQ�\RX�EODPH�PH�LI�,�GRQ·W�ZDQW�WR�ORVH�WKH�SDVW�RI�WKH�IXWXUH"�7KH�SDVW�LV�VL[WHHQ�\HDUV�RI�P\VHOI�DQG�KLP��WKH�IXWXUH�LV�HYHQ�ORQJHU�RI�\RX��&/,9(��/RQJHU�WKDQ�VL[WHHQ�\HDUV"�,�GRXEW�WKDW�0$5<��>:LWK�FRPSOHWH�FRQYLFWLRQ@��,W·V�XQWLO�GHDWK��&OLYH��>&/,9(�VKDNHV�KLV�KHDG�@0$5<��'RQ·W�\RX�EHOLHYH�PH"�&/,9(��<RX�KDYHQ·W�EHHQ�WR�P\�VFKRRO��<RX�GRQ·W�NQRZ�WKH�OHVVRQV�,�OHDUQW�D�ORQJ�WLPH�DJR��0$5<��:KDW�GR�\RX�NQRZ�WKDW�,�GRQ·W�NQRZ"�&/,9(��7KH�IXWXUH��,·P�QRW�EHLQJ�VRXU��0DU\��

0$5<��¢4Xp�KDQ�GHFLGLGR"�&/,9(���3DUHFH�TXH�pO�KD�GHFLGLGR�SRU�Pt��0$5<��¢(O�GLYRUFLR"�&/,9(���1R�0$5<���6XSRQJR�TXH�HVR�TXLHUH�GHFLU�TXH�PH�GHMDV��&/,9(���1R��0H�TXHGR��REHGHFLHQGR�D�VXV�FRQGLFLRQHV���0$5<���$�'LRV�JUDFLDV��&/,9(��¢(VWiV�WDQ�FRQWHQWD"�0$5<���6t��&/,9(���+DV�GH�TXHUHUOR�PXFKR��HYLGHQWHPHQWH��0$5<���$�WL�WDPELpQ�WH�TXLHUR��¢&OLYH��PH�SXHGHV�FHQVXUDU�SRUTXH�QR�TXLHUR�SHUGHU�HO�SDVDGR�R�HO�IXWXUR"�(O�SDVDGR�VRQ����DxRV�GH�pO�\ PtRV��HO�IXWXUR��PiV�ODUJR�D~Q��HUHV�W~��&/,9(���¢0iV�ODUJR�TXH����DxRV"�/R�GXGR�0$5<����&RQ�FRPSOHWD�FRQYLFFLyQ���(V�KDVWD�OD�PXHUWH��&OLYH���&OLYH�VDFXGH�OD�FDEH]D��¢(V�TXH�QR�PH�FUHHV"�&/,9(���1R�KDV�HVWDGR�HQ�PL�HVFXHOD��1R�VDEHV�ODV�OHFFLRQHV�TXH�KH�DSUHQGLGR�KDFH�WLHPSR��0$5<��¢4Xp�VDEHV�W~�TXH�\R�QR�VHSD"�&/,9(���(O�SRUYHQLU��1R�HVWR\�KDEODQGR�FRQ�
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7KLV�LV�WKH�VDG�WUXWK��HYHQ�WKRXJK�,·YH�QHYHU�ORYHG�DQ\RQH�DV�PXFK�DV�\RX��,�NQRZ�WKDW�RQH�GD\�,�VKDOO�JHW�WLUHG�RI�JRLQJ�DZD\�DW�QLJKW�DQG�OHDYLQJ�\RX�WZR�WRJHWKHU��,�VKDOO�JHW�WLUHG�RI�DUUDQJLQJ�RXU�KROLGD\V�WR�VXLW�KLV�FRQYHQLHQFH��, VKDOO�JHW�WLUHG�RI�DOO�WKH�WLPHV�ZKHQ�ZH�KDYH�WR�FDQFHO�WKLQJV�DW�WKH�ODVW�PRPHQW��$QG�,�VKDOO�JHW�WLUHG�RI�ZDLWLQJ�RXWVLGH�WKH�VKRSV�LQ�3DULV�RU�%UXVVHOV�ZKLOH�\RX�EX\�WKH�FKLOGUHQ·V�VKRHV��>9,&725�FRPHV�EDFN�LQWR�WKH�GLQLQJ�URRP�DQG��KHDULQJ�WKHLU�YRLFHV��KHVLWDWHV�@0$5<��$QG�WKHQ�\RX·OO�OHDYH�PH"�&/,9(��1R��7KHQ��ZKHQ�\RX�VHH�KRZ�WLUHG�,�DP��\RX�ZLOO�OHDYH�PH��7KDW·V�ZKDW�,�GUHDG��0$5<��>ZLWK�IHDU@��,�GRQ·W�EHOLHYH�LW·V�WUXH��,�ZRQ·W�EHOLHYH�LW·V�WUXH��>:LWK�FRQILGHQFH�DQG�UHWXUQLQJ�JDLHW\@ ,W�QHHGQ·W�EH�WUXH��>9,&725�FRPHV�LQWR�WKH�GUDZLQJ�URRP�DQG�MRLQV�WKHP��+H�VWDQGV�EHVLGH�KLV�ZLIH��7KH\�DUH�D�SDLU��&/,9(�LV�WKH�RGG�PDQ�RXW�@9,&725��,I�\RX·G�OLNH�WR�VWD\�IRU�GLQQHU��&OLYH�² WKHUH�DUH�VRPH�FROG�OHIW�RYHUV��1R�WKDQN�\RX��,�PXVW�JHW�EDFN��>LW�LVQ·W�HDV\�IRU�KLP�WR�VD\�LW@��&RPH�RQ�7KXUVGD\��1R�SDUW\��-XVW�WKH�WKUHH�RI�XV��0$5<��<HV��SOHDVH�FRPH��>,Q�JUDWLWXGH�WR�KHU�KXVEDQG�VKH�SXWV�KHU�DUP�DURXQG�KLP�@�9,&725��:H·OO�RSHQ�D�ERWWOH�RI�JRRG�ZLQH��0$5<��,·OO�EX\�LW�P\VHOI�DW�WKH�$UP\�DQG�1DY\��:KDW�VKDOO�,�JHW��9LFWRU"�9,&725��7KH�&KHYDO�%ODQF·V����LI�KH·OO�FRPH��<RX�ZLOO�FRPH"�>&/,9(�ORRNV�DW�WKH�PDUULHG�SDLU�DQG�VDGO\�DFFHSWV�KLV�IDWH�@&/,9(��2K��\HV��,·OO�FRPH��>3DXVH�@�,·OO�H[SHFW�,·OO�FRPH��>+H�LV�WXUQLQJ�WR�JR�DV�7+(�&857$,1�)$//6@�3RVWVFULSW�RQ�&HQVRUVKLS�$OO�SUDLVH�PXVW�EH�JLYHQ�WR�WKH�/RUG�&KDPEHUODLQ�ZKR�KDV�DW�ODVW�DGPLWWHG�WKDW�KRPRVH[XDOLW\�LV�D�WKHPH�ZKLFK�PD\�EH�SUHVHQWHG�RQ�WKH�(QJOLVK�VWDJH��1RZ�ZH�KDYH�VRPH�UHDVRQ�WR�KRSH�WKDW�LQ�WKH�FRXUVH�RI�RQH�RU�WZR�PRUH�GHFDGHV�KHWHURVH[XDOLW\�PD\�DOVR�EH�SHUPLWWHG��,Q�WKH�PHDQZKLOH�UHDGHUV�RI�WKLV�SOD\�PD\�KDYH�D�OLWWOH�IXQ�GHWHUPLQLQJ�ZKLFK�VROLWDU\�DGMHFWLYH�DQG�ZKLFK�SDVVDJH�RI�WKUHH�OLQHV�WKH�/RUG�&KDPEHUODLQ�DQG�KLV�RIILFHUV�KDYH�IRXQG�WRR�LQGHFHQW�IRU�WKH�WKHDWUH��

DPDUJXUD��0DU\��(VWD�HV�OD�WULVWH�YHUGDG��D�SHVDU�GH�TXH�QR�KH�TXHULGR�D�DOJXLHQ�FRPR�WH�TXLHUR��6p�TXH�XQ�GtD�PH�FDQVDUp�GH�LUPH�GH�QRFKH�\�GHMDUORV�D�XVWHGHV�GRV�MXQWRV��0H�FDQVDUp�GH�FRPELQDU�QXHVWUDV�YDFDFLRQHV�GH�DFXHUGR�FRQ�OR�TXH�D�pO�OH�FRQYHQJD��0H�FDQVDUp�GH�WRGDV�ODV�YHFHV�TXH�WHQGUHPRV�TXH�VXVSHQGHU�FRVDV�D�~OWLPR�PRPHQWR��<�PH�FDQVDUp�GH�HVSHUDU�HQ�OD�SXHUWD�GH�ODV�WLHQGDV�GH�3DUtV�R�GH�%UXVHODV�D�TXH�FRPSUHV�]DSDWRV�SDUD�ORV�FKLFRV��9tFWRU�YXHOYH�DO�OLYLQJ�URRP��\�R\HQGR�ODV�YRFHV��YDFLOD��0$5<���¢(QWRQFHV�WH�LUiV"�¢0H�GHMDUiV"�&/,9(���1R��3HUR�FXDQGR�W~�YHDV�FyPR�HVWR\�GH�FDQVDGR��WX�PH�GHMDUiV��(VR�HV�OR�TXH�WHPR��0$5<����&RQ�WHPRU���1R�FUHR�TXH�VHD�YHUGDG��1R�TXLHUR�FUHHU�TXH�VHD�YHUGDG���&RQ�FRQILDQ]D�\�UHQRYDGD�DOHJUtD���1R�HV�IRU]RVDPHQWH�YHUGDG���9tFWRU�HQWUD�HQ�HO�OLYLQJ�URRP�\�VH�UHXQH�FRQ�HOORV��(VWi�GH�SLH�MXQWR�D�VX�PXMHU��)RUPDQ�XQD�SDUHMD��&OLYH�HV�HO�Q~PHUR�LPSDU��9Ì&725���6L�TXLVLHUD�TXHGDUVH�D�FRPHU��&OLYH«�WHQHPRV�DOJXQRV�ILDPEUHV�TXH�KDQ�VREUDGR��&/,9(���1R��JUDFLDV��7HQJR�TXH�LUPH�9Ì&725����1R�OH�UHVXOWD�IiFLO�GHFLUOR� 9HQJD�HO�MXHYHV��(VWDUHPRV�VRORV��1R�KDEUi�LQYLWDGRV��/RV�WUHV�QR�PiV��0$5<���6t��SRU�IDYRU���(Q�VHxDO�GH�JUDWLWXG��SRQH�VX�EUD]R�GHEDMR�GHO�GH�9tFWRU��9Ì&725���$EULUHPRV�XQD�ERWHOOD�GH�EXHQ�YLQR��0$5<���<R�OD�FRPSUDUp�HQ�HO�$UP\�DQG�1DY\�¢4Xp�GHER�SHGLU��9tFWRU�TXHULGR"�9Ì&725���&KHYDO�%ODQF� GHO�DxR�����VL�pO�YLHQH��¢9HQGUi"��6t��YHQGUp���3DXVD���6XSRQJR�TXH�YHQGUp��&OLYH�PLUD�D�OD�SDUHMD�GH�FDVDGRV�\�WULVWHPHQWH�DFHSWD�VX�GHVWLQR��&/,9(���6L��YHQGUp��3DXVD���6XSRQJR�TXH�YHQGUp��6H�HVWi�YROYLHQGR�SDUD�LUVH�PLHQWUDV���&$(�(/�7(/Ð1�326'$7$�62%5(�/$�&(1685$�&DEH�HORJLDU�OD�DFWLWXG�GH�ODV�DXWRULGDGHV�TXH�SRU�ILQ�KDQ�DGPLWLGR�TXH�HO�WHPD�GH�OD�KRPR�VH[XDOLGDG�SXHGH�SUHVHQWDUVH�HQ�XQ�HVFHQDULR�LQJOpV��$KRUD�WHQHPRV�DOJXQDV�UD]RQHV�SDUD�FRQILDU�TXH�HQ�HO�FXUVR�GH�XQD�R�GRV�GpFDGDV�PiV�WDPELpQ�OD�KHWHURVH[XDOLGDG�VHD�SHUPLWLGD��(QWUH�WDQWR��ORV�OHFWRUHV�GH�HVWD�SLH]D�SRGUiQ�GLYHUWLUVH�XQ�SRFR�LQWHQWDQGR�DGLYLQDU�TXp�DGMHWLYR�DLVODGR�\ TXp�SiUUDIR�GH�WUHV�OtQHDV�KD�VLGR�FRQVLGHUDGR�GHPDVLDGR�LQGHFHQWH�SDUD�HO�WHDWUR�SRU�HO�/RUG�&KDPEHUODLQ�\�VXV�HPSOHDGRV�
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72� 70FH��
0$5<��:KDW�KDYH�\RX�GHFLGHG"�&/,9(��+H�VHHPV�WR�KDYH�GRQH�WKH�GHFLGLQJ�IRU�PH��0$5<��$�GLYRUFH"�&/,9(��1R��0$5<��,�VXSSRVH�WKDW�PHDQV�\RX�DUH�JRLQJ�WR�OHDYH�PH��&/,9(��1R��,�VWD\��8QGHU�KLV�FRQGLWLRQV��0$5<��7KDQN�*RG��&/,9(��$UH�\RX�VR�SOHDVHG"�0$5<��<HV��&/,9(��<RX�FHUWDLQO\�PXVW�ORYH�KLP��0$5<��,�ORYH�\RX�WRR��&OLYH��FDQ�\RX�EODPH�PH�LI�,�GRQ·W�ZDQW�WR�ORVH�WKH�SDVW�RI�WKH�IXWXUH"�7KH�SDVW�LV�VL[WHHQ�\HDUV�RI�P\VHOI�DQG�KLP��WKH�IXWXUH�LV�HYHQ�ORQJHU�RI�\RX��&/,9(��/RQJHU�WKDQ�VL[WHHQ�\HDUV"�,�GRXEW�WKDW��0$5<��>:LWK�FRPSOHWH�FRQYLFWLRQ@��,W·V�XQWLO�GHDWK��&OLYH��>&/,9(�VKDNHV�KLV�KHDG�@0$5<��'RQ·W�\RX�EHOLHYH�PH"�&/,9(��<RX�KDYHQ·W�EHHQ�WR�P\�VFKRRO��<RX�GRQ·W�NQRZ�WKH�OHVVRQV�,�OHDUQW�D�ORQJ�WLPH�DJR�0$5<��:KDW�GR�\RX�NQRZ�WKDW�,�GRQ·W�NQRZ"�&/,9(��7KH�IXWXUH��,·P�QRW�EHLQJ�VRXU��0DU\��7KLV�LV�WKH�VDG�WUXWK��HYHQ�WKRXJK�,·YH�QHYHU�ORYHG�DQ\RQH�DV�PXFK�DV�\RX��,�NQRZ�WKDW�RQH�GD\�,�VKDOO�JHW�WLUHG�RI�JRLQJ�DZD\�DW�QLJKW�DQG�OHDYLQJ�\RX�WZR�WRJHWKHU��,�VKDOO�JHW�WLUHG�RI�DUUDQJLQJ�RXU�KROLGD\V�WR�VXLW�KLV�FRQYHQLHQFH��, VKDOO�JHW�WLUHG�RI�DOO�WKH�WLPHV�ZKHQ�ZH�KDYH�WR�FDQFHO�WKLQJV�DW�WKH�ODVW�PRPHQW��$QG�,�VKDOO�JHW�WLUHG�RI�ZDLWLQJ�RXWVLGH�WKH�VKRSV�LQ�3DULV�RU�%UXVVHOV�ZKLOH�\RX�EX\�WKH�FKLOGUHQ·V�VKRHV��>9,&725�FRPHV�EDFN�LQWR�WKH�GLQLQJ�URRP�DQG��KHDULQJ�WKHLU�YRLFHV��KHVLWDWHV�@0$5<��$QG�WKHQ�\RX·OO�OHDYH�PH"�&/,9(��1R��7KHQ��ZKHQ�\RX�VHH�KRZ�WLUHG�,�DP��\RX�ZLOO�OHDYH�PH��7KDW·V�ZKDW�,�GUHDG��0$5<��>ZLWK�IHDU@��,�GRQ·W�EHOLHYH�LW·V�WUXH��,�ZRQ·W�EHOLHYH�LW·V�WUXH��>:LWK�FRQILGHQFH�DQG�UHWXUQLQJ�JDLHW\@ ,W�QHHGQ·W�EH�WUXH��>9,&725�FRPHV�LQWR�WKH�GUDZLQJ�URRP�DQG�MRLQV�WKHP��+H�VWDQGV�EHVLGH�KLV�ZLIH��7KH\�DUH�D�SDLU��&/,9(�LV�WKH�RGG�PDQ�RXW�@9,&725��,I�\RX·G�OLNH�WR�VWD\�IRU�GLQQHU��&OLYH�² WKHUH�DUH�VRPH�FROG�OHIW�RYHUV��1R�WKDQN�\RX��,�PXVW�JHW�EDFN��>LW�LVQ·W�HDV\�IRU�KLP�WR�VD\�LW@��&RPH�RQ�7KXUVGD\��1R�SDUW\��-XVW�WKH�WKUHH�RI�XV��0$5<��<HV��SOHDVH�FRPH��>,Q�JUDWLWXGH�WR�KHU�KXVEDQG�VKH�SXWV�KHU�DUP�DURXQG�KLP�@�9,&725��:H·OO�RSHQ�D�ERWWOH�RI�JRRG�ZLQH��0$5<��,·OO�EX\�LW�P\VHOI�DW�WKH�$UP\�DQG�

0$5<��¢4Xp�KDEHLV�GHFLGLGR"�&/,9(���+D�VLGR�HO�TXLHQ�KD�GHFLGLGR�0$5<��¢(O�GLYRUFLR"�&/,9(���1R�0$5<���(QWRQFHV��HVR�TXLHUH�GHFLU«�TXH�PH�GHMDV�;�&/,9(���1R��PH�TXHGR��$FHSWR�VXV�FRQGLFLRQHV���0$5<���*UDFLDV�D�'LRV��&/,9(��¢7DQWR�OH�DOHJUD"�0$5<���6L�&/,9(���'HEHV�TXHUHUOH�PXFKR�0$5<���$�WL�WDPELpQ�WH�TXLHUR��&OLYH�¢WH�SDUHFH�PDO�TXH�QR�TXLHUD�SHUGHU�HO�SDVDGR�QL�HO�SRUYHQLU"�0L�SDVDGR�VRQ�GLHFLVpLV�DxRV�GH�PDWULPRQLR�FRQ�pO��(O�SRUYHQLU�HV�WRGDYtD�PiV�ODUJR��(UHV�W~��&/,9(���¢0iV�GH�GLHFLVpLV�DxRV"�/R�GXGR�0$5<����&203/(7$0(17(�&219(1&,'$�(V�KDVWD�OD�PXHUWH��&OLYH����&/,9(�+$&(�81�029,0,(172�1(*$7,92�
&21�/$�&$%(=$�¢1R�PH�FUHHV"�&/,9(���7X�QR�IXLVWH�D�PL�HVFXHOD��1R�VDEHV�ODV�OHFFLRQHV�TXH�DSUHQGt�HQ�HOOD��0$5<��¢4Xp�VDEHV�W~�TXH�\R�QR�VHSD"�&/,9(���(O�SRUYHQLU��1R�OH�KDEOR�FRQ�DPDUJXUD��0DU\��(VWD�HV�OD�WULVWH�YHUGDG��DXQTXH�QR�KD\D�TXHULGR�D�QDGLH�FRPR�WH�TXLHUR�D�WL��6p�TXH�XQ�GtD�PH�FDQVDUp�GH�LUPH�GH�QRFKH�GHMDQGRRV�MXQWRV��0H�FDQVDUp�GH�SUHSDUDU�QXHVWUDV�YDFDFLRQHV�GH�DFXHUGR�FRQ�VX�FRQYHQLHQFLD��0H�FDQVDUp�GH�VXVSHQGHU�QXHVWURV�SODQHV�\�GHVHRV�HQ�HO�~OWLPR�LQVWDQWH��< PH�FDQVDUp�GH�HVSHUDU�HQ�OD�SXHUWD�GH�ODV�WLHQGDV�GH�3DUtV�R�GH�%UXVHODV�D�TXH�FRPSUHV�]DSDWRV�SDUD�WXV�KLMRV��9Ì&725�98(/9(�$/�

/,9,1*��3(52��$/�2,5�/$6�92&(6�9$&,/$�0$5<���(QWRQFHV�DOJ~Q�GtD�WH�LUiV����0H�GHMDUiV��&/,9(���1R��3HUR�FXDQGR�PH�YHDV�FDQVDGR�GH�VRSRUWDU�HVWD�VLWXDFLyQ��WX�PH�SHGLUiV�TXH�PH�PDUFKH��(VD�HV�PL�WHPRU��0$5<����&21�7(025� 1XQFD�WH�SHGLUp�HVR��1R�OR�FUHR«���9Ì&725�6(�5(81(�&21�(//26��6(�$&(5&$�$�

68�08-(5��)250$1�81$�3$5(-$��&/,9(�(6�

/$�&,)5$�,03$5���9Ì&725���6L�TXLHUH��SXHGH�TXHGDUVH�D�FHQDU��7RPDUHPRV�XQRV�ILDPEUHV��&/,9(���1R��JUDFLDV��7HQJR�TXH�LUPH�9Ì&725����12�/(�5(68/7$�)É&,/�'(&,5/2�9HQJD�HO�MXHYHV��(VWDUHPRV�VRORV��1R�KDEUi�LQYLWDGRV��0$5<����683/,&$17(�$�&/,9(� 6t��SRU�
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