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GDV�D�SDUWLU�GH�FDGD�REUD�WHDWUDO�QRUWHDPHULFDQD��HV�GHFLU��WRGRV�ORV�WH[WRV��SDUD�WH[WRV� \� PHWDWH[WRV� JHQHUDGRV�� FRQIRUPDUiQ� XQD� FRPSOHMD� FDGHQD� LQWHUWH[WXDO�FX\D�GHVFULSFLyQ�WHQGUi�PXFKR�TXH�GHFLUQRV�DFHUFD�GH�OD�SRVLFLyQ�GH�ODV�WUDGXF�FLRQHV�HQ�OD�VRFLHGDG�HQ�OD�TXH�VH�SURGXFHQ��$Vt��VX�HVWXGLR�FRPELQDGR�QRV�IDFXO�WDUi�SDUD�GHVFULELU� ODV� LPSOLFDFLRQHV� LGHROyJLFDV�\�VRFLR�FXOWXUDOHV�GH� OD� WUDGXF�FLyQ�FRPR�UHHVFULWXUD�LQWUD�H�LQWHUFXOWXUDO��FRQ�UHVSHFWR�D�ODV�QRUPDV�TXH�UHJXODQ�HO� FRQWH[WR� HQ� HO� TXH� VH�SURGXFHQ�\�TXH� FRQGLFLRQDQ� OD� HYROXFLyQ�GHO�GLVFXUVR�HVFpQLFR�WUDGXFLGR��(O�KDOOD]JR�GH�HVDV�PLVPDV�QRUPDV�QRV�FRQGXFLUi�DO�GHVFX�EULPLHQWR�GH� OD�SRVLFLyQ�GHO�2WUR� GH� VX� UHSUHVHQWDFLyQ�HQ� OD� FXOWXUD� UHFHSWRUD��GHO�LPSDFWR��HQ�ILQ��GHO�GLVFXUVR�HVFpQLFR�\�FXOWXUDO�QRUWHDPHULFDQR�HQ�HO�HVSDxRO��'DGR�TXH�ODV� WUDGXFFLRQHV�VRQ�KHFKRV�FXOWXUDOHV�FRQVLGHUDPRV�LUUHOHYDQWH� OLPL�WDUQRV�D�XQ�PHUR�DQiOLVLV�WH[WXDO��SRU�OR�TXH�FUHHPRV�QHFHVDULR�HO�HVWXGLR�FRPEL�QDGR�GH�XQD�VHULH�GH�FULWHULRV��FRPR�VH�SURSRQH�HQ�HO�FXDGUR�TXH�VLJXH��LQKHUHQ�WHV� DO� KHFKR� WHDWUDO�� TXH� SHUPLWLUi� OD� GHVFULSFLyQ� GH� ORV� SURGXFWRV� HVFpQLFRV�WUDGXFLGRV�HQ�UHODFLyQ�FRQ�HO�FRQWH[WR�VRFLR�FXOWXUDO�HQ�HO�TXH�WLHQHQ�OXJDU���
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• Selección del texto fuente 
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• De autor original y obra 
• De autor(es) meta y reescrituras en cultura española 
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• Crítica teatral 
• Crítica cinematográfica 
• Crítica académica 
• Reseñas 
• Publicidad 
• Programas de mano 
• Expedientes de censura 
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• Títulos y subtítulos 
• Prefacios, prólogos, notas y advertencias 
• Notas al texto 
• Notas al pie 
• Notas al final 
• Acotaciones escénicas 
• Cubierta, ilustraciones, publicidad, información com-

plementaria (bibliográfica, legal) 
• Reparto (estatus actores, directores, etc.) 
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• Textos escénicos 
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• Textos cinematográficos 
• Textos publicados 

- Ediciones escénicas 
- Ediciones de lectura 
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(Q�HVWD�FRQWULEXFLyQ�LQWHQWDUHPRV�SUREDU� OD�XWLOLGDG�GHO�FXDGUR�DO�DSOLFDUOR��GH�IRUPD�UHGXFLGD��DO�HVWXGLR�GH�XQD�REUD�WHDWUDO�FRQFUHWD��$ &DW�2Q�D�+RW�7LQ�5RRI�GH�7HQQHVVHH�:LOOLDPV��HQ�VX�UHFRUULGR�SRU�OD�FXOWXUD�HVSDxROD��'HVGH�XQD�SUR�SXHVWD�LQWHJUDGRUD��GHVFULELUHPRV�ODV�LPSOLFDFLRQHV�LGHROyJLFDV�\�VRFLRFXOWXUDOHV�GH� OD� WUDGXFFLyQ� FRPR� UHHVFULWXUD� LQWUD� H� LQWHUFXOWXUDO�� WHQLHQGR� HQ� FXHQWD� ORV�FULWHULRV�OLQJ�tVWLFRV��LGHROyJLFRV��KLVWyULFRV�\�VRFLR�FXOWXUDOHV�TXH�FDUDFWHUL]DQ�HO�FRQWH[WR�HQ�HO�TXH�ODV� WUDGXFFLRQHV�VH�SURGXFHQ��3HQVDPRV�TXH�HO�DQiOLVLV�GHWD�OODGR�GH� ORV�FULWHULRV�GHVFULWRV�HQ�HVWH�FXDGUR�HV�HO�FDPLQR�DOWHUQDWLYR�QHFHVDULR�SDUD� HVWDEOHFHU� OD� UHFHSFLyQ� \� HYROXFLyQ� GHO� GLVFXUVR� LGHROyJLFR� \� FXOWXUDO�GLYXOJDGR�SRU�HO�WHDWUR�QRUWHDPHULFDQR�WUDGXFLGR�\�UHSUHVHQWDGR�HQ�(VSDxD���
���(VWXGLR�FRPELQDGR�GH�XQ�FRQMXQWR�WH[WXDO��$ &DW�2Q�D�+RW�7LQ�5RRI�HQ�OD�FXOWXUD�HVSDxROD�
������&ULWHULRV�DQWHULRUHV�:LOOLDPV� HV� XQR�GH� ORV� GUDPDWXUJRV� H[WUDQMHURV�PiV� UHSUHVHQWDWLYR� \� VREUHVD�OLHQWH�GH�OD�VHJXQGD�PLWDG�GH�VLJOR�YHLQWH�HQ�ORV�HVFHQDULRV�WHDWUDOHV��'H�KHFKR��FRPR�\D�DSXQWDED�0HULQR�HQ�VX�WHVLV�GRFWRUDO��©VL�KXELHUD�TXH�HOHJLU�XQ�DXWRU�DO�TXH�WDQWR�HO�S~EOLFR�FRPR�OD�FUtWLFD��ORV�HQWHQGLGRV�\�ORV�SURIDQRV��KDQ�SUHVWDGR�HVSHFLDO�DWHQFLyQ��HVH�VHUtD�7HQQHVVHH�:LOOLDPVª�������������/R�FLHUWR�HV�TXH�VXV�SULPHUDV�UHHVFULWXUDV�HVSDxRODV��SURGXFLGDV�HQ�HO�SHULRGR�IUDQTXLVWD��VH�YHQ�PX\�FRQGLFLRQDGDV�SRU�HO�FRQWURO�FHQVRU��DXQTXH��DO�PLVPR�WLHPSR��DGTXLHUHQ�XQ�DOWR�HVWDWXV�� LGHROyJLFR�\�DUWtVWLFR��HQ� OD�FXOWXUD�HVSDxROD��/yJLFDPHQWH�� OD�GLILFXOWDG�WHPiWLFD�GLIXQGLGD�SRU�OD�REUD�GH�:LOOLDPV�GHEH�UHFRORFDUVH�FXLGDGR�VDPHQWH�HQ�VX�OOHJDGD�D�QXHVWUD�FXOWXUD��/RV�UHHVFULWRUHV�DFRPRGDUiQ�ORV�WHPDV�PRUDOPHQWH�LQDFHSWDEOHV�D�OD�FLUFXQVWDQFLDV�HVSDxRODV�KDFLHQGR�XVR�GH�WRGR�WLSR�GH�WpFQLFDV�PDQLSXODWRULDV�� FRUWDUiQ�� GLVLPXODUiQ�� DxDGLUiQ�� DFHQWXDUiQ�� FDPELDUiQ�� HQ� ILQ��GH�GLIHUHQWHV�PDQHUDV��SHUR�VLHPSUH�GH�PRGR�FRQVFLHQWH��ODV�GLILFXOWDGHV�LGHROy�JLFDV�\�PRUDOHV�KDVWD�KDFHUODV�SHUPLVLEOHV�D�ORV�RMRV�GH�ORV�FHQVRUHV�\�GH�OD�EXU�JXHVtD��$�SHVDU�GH�WRGR��\�FRPR�UHFXHUGD�/XFD�GH�7HQD�����������HQ�XQD�UHVHxD�SHULyGLVWLFD�HVFULWD�\�SXEOLFDGD�FRQ�PRWLYR�GH�OD�PXHUWH�GH�:LOOLDPV���7HQQHVVHH� HUD� FDSD]�GH�DEULUQRV�YHQWDQDV� VREUH�SDLVDMHV�KXPDQRV�TXH�QXQFD�KDEtDPRV�YLVWR�KDVWD�HQWRQFHV��6X�IDXQD�SDUWLFXODU�²PXMHUHV�iYL�GDV�� KRPRVH[XDOHV� GLVLPXODGRV�� SURVWLWXWDV�PXWLODGDV�� QRV� KDFtD� YLYLU�SUREOHPDV� HVFRQGLGRV� KDVWD� HQWRQFHV�� QRV� GHVFXEUtD� ]RQDV� LJQRUDGDV�GHO�FRUD]yQ�\�GH�OD�SLHO�GH�KRPEUHV�\�PXMHUHV���/D UHHVFULWXUD�GH�VXV�REUDV�VXSRQH�XQ�YHUGDGHUR�GHVDItR�SDUD� ORV�PHGLDGRUHV�HQWUH�ODV�GRV�FXOWXUDV��WUDGXFWRUHV��GLUHFWRUHV��DFWRUHV��DFWULFHV�TXH�FRQVLJXHQ�FRQ�VX ODERU� OD� LQFRUSRUDFLyQ�GH�VXV�WUDQVJUHVRUDV�REUDV�DO�FDSLWDO�FXOWXUDO�GHO�S~�EOLFR� EXUJXpV�� FRQVLJXLHQGR�� HQ� FRQVHFXHQFLD�� OD� LQQRYDFLyQ� GHO� SDQRUDPD�DUWtVWLFR�H�LGHROyJLFR�HVSDxRO��8Q�DFHUFDPLHQWR�SUHOLPLQDU�\�JOREDO�D�ODV�REUDV�GH :LOOLDPV�QRV�FRQGXFH�D�SHQVDU�TXH��HQWUH�WRGDV�HOODV��$ &DW�2Q�D�+RW�7LQ�5RRI�HV� TXL]i��OD�PiV�UHSUHVHQWDWLYD�HQ�VX�UHFRUULGR�SRU�OD�FXOWXUD�HVSDxROD���



0DUtD �3pUH] �/� �GH�+HUHGLD �

���

�����&ULWHULRV�H[WUD�WH[WXDOHV�(VWD REUD� VH� HVWUHQD� HQ� ORV� HVFHQDULRV�GH�%URDGZD\�HO� ���GH�PDU]R�GH������\�DOFDQ]D OD� FLIUD�GH� ���� UHSUHVHQWDFLRQHV� HQ�GRV� WHPSRUDGDV� WHDWUDOHV� FRQVHFX�WLYDV��$�SHVDU�GH�ORV�GLItFLOHV�SODQWHDPLHQWRV�pWLFRV�TXH�HQ�HOOD�VH�SURSRQHQ��OD�REUD FRVHFKD�XQ�JUDQ�p[LWR�GH�S~EOLFR�\�FUtWLFD�HQ�VX�SUHVHQWDFLyQ�DQWH�OD�FXOWX�UD� QRUWHDPHULFDQD�� 6HJ~Q� OD� FUtWLFD� QHR\RUNLQD�� FRQ� HVWD� REUD� ©7HQQHVVHH�:LOOLDPV� DGGV� DQRWKHU� SDJH� WR� KLV� DOPDQDF� RI� DJRQ\�� EULVWOLQJ�ZLWK� EUXWDO� ODQJXDJH��
YLROHQW�DFWLRQ�DQG�DQ�XQRUWKRGR[�VWRU\ª��/HRQDUG�����D�������(Q�UHDOLGDG��HO�DXWRU�SDUHFH�TXHUHU�SUHVHQWDU�VX�LGHD�VREUH�OD�IDPLOLD�TXH��GHVGH�OXHJR��QR�VH�DMXVWD�D�ORV SDWURQHV�LGHROyJLFRV�QRUWHDPHULFDQRV�DO�XVR��$Vt��HQWUH�RWURV�WHPDV�FRPSUR�PHWLGRV��VH�SODQWHDQ�DELHUWDPHQWH�FXHVWLRQHV�FRPR�OD�KRPRVH[XDOLGDG��HO�DOFR�KROLVPR�R�OD�VH[XDOLGDG�IHPHQLQD��GHQWUR�GH�XQD�IDPLOLD�FX\DV�UHODFLRQHV��DGH�PiV��HVWiQ�FDUJDGDV�GH�RGLR��&RPR�SRGHPRV�YHU��ODV�GLILFXOWDGHV�TXH�SODQWHD�OD�QDWXUDOH]D�PRUDO�GH� OD�REUD�VH�UHVXPLUiQ�HQ� OD�HYDOXDFLyQ�FHQVRUD�GHO�SULPHU�WH[WR�PHWD�HVSDxRO���%ULFN�� XQ� VXMHWR� DOFRKyOLFR� \� OOHQR� GH� FRPSOHMRV�� VLHQWH� XQ� GHVYtR� LQ�PHQVR�KDFLD�VX�HVSRVD�0DUJDUHW��TXH�OH�GHVHD�DSDVLRQDGDPHQWH��(Q�XQ�FOLPD� IDPLOLDU� GHVDJUDGDEOH�TXH� FXOPLQD� HQ�XQD� HVFHQD� HQ�TXH� OD� DP�ELFLyQ�\�OD�HQYLGLD�VXUJHQ�²DO�VDEHUVH�TXH�HO�DEXHOR��HO�KRPEUH�ULFR�GHO�TXH�WRGRV�GHSHQGHQ��YD�D�PRULU²�0DUJDUHW�DILUPD�TXH�YD�D�WHQHU�XQ�KLMR�GH�%ULFN��-XHJD�DKt�VX�~OWLPD�FDUWD��'HVSXpV�DUURMD�D�OD�FDOOH�ODV�EHELGDV�GH�VX�PDULGR�\�SDUHFH�YHQFHU�DO�ILQ�VX�UHVLVWHQFLD��7DO�YH]�HPSLHFH�SDUD�HOORV�XQD�QXHYD�YLGD�GH�DPRU��� �([SWH��Q�����������6L�OD�FXOWXUD�QRUWHDPHULFDQD�QR�HVWDED�SUHSDUDGD�SDUD�LQFRUSRUDU�XQ�SURWRWLSR�GH IDPLOLD� WDQ� WUDQVJUHVRU�� OD� HVSDxROD� HVWDED� UHDOPHQWH� DOHMDGD� GH� VHPHMDQWH�PRGHOR� /D�DSDULFLyQ�GH�/D JDWD�VREUH�HO� WHMDGR�GH�]LQF�HQ�HO�GLVFXUVR�HVFpQLFR�\�FXOWXUDO� HVSDxRO� VLJQLILFDUi� OD� LQWURGXFFLyQ� GH� ©DUTXHWLSRV� HVFpQLFRV� YHWDGRV�KDVWD� HVH� PRPHQWR� SRU� OD� FRQYHQFLyQ� \� ODV� EXHQDV� FRVWXPEUHVª� �5RGUtJXH]�����������FRPR�VRQ�0DUJDUHW�R�%ULFN��$�SHVDU�GH�HOOR��\�GH�VX�GXUH]D�DUJXPHQ�WDO��OD�REUD�VH�SUHVHQWD�SRU�YH]�SULPHUD�D�FHQVXUD�HQ�������HQ�WUDGXFFLyQ�GH�$Q�WRQLR�GH�&DER�\�/XLV� 6DpQ]��(VWH�SULPHU� WH[WR� HVWi� DXWRFHQVXUDGR�\�GRPHVWL�FDGR�D�ODV�FLUFXQVWDQFLDV�HVSDxRODV��ODV�VXSUHVLRQHV�QR�SDVDQ�LQDGYHUWLGDV�SDUD�ORV�FHQVRUHV��TXLHQHV�FRQVLGHUDQ�TXH��D�SHVDU�GH�ODV�PRGLILFDFLRQHV��OD�REUD�HV���5HDOLVWD��iVSHUD��PRUERVD��/D�DGDSWDFLyQ�KD�FXLGDGR�HVFHQDV�\�VREUH�WR�GR�H[SUHVLRQHV�TXH�HQ�HO�RULJLQDO�VRQ�PX\�FUXGDV��$~Q�DVt��QR�HV�REUD�TXH� VH� FDUDFWHULFH�SUHFLVDPHQWH�SRU� VX� OLPSLH]D��&RQVLGHUR�TXH�SXHGH�DXWRUL]DUVH��QR�REVWDQWH��SRUTXH�SHUQLFLRVD�QR�HV��<�DOJXQRV�H[FHVRV�GLD�OpFWLFRV�TXH�DSDUHFHQ�VRQ�UHDOPHQWH�LQHYLWDEOHV�� �([SWH��Q�����������/D GLILFXOWDG�GH�GRPHVWLFDU�OD�REUD�D�OD�FXOWXUD�HVSDxROD�SDUHFH�HYLGHQWH�HQ�OD�HYDOXDFLyQ�FHQVRUD��TXH�MX]JD�©PX\�GLItFLO�HQFRQWUDU�XQD�DSR\DWXUD�PRUDO�HQ�OD�WUDPD�GH�HVWD�FRPHGLD�SDUD�DSUREDUODª��([SWH��Q�����������/D�-XQWD�GH�&HQVXUD�FRQVLGHUD�TXH�SHUWHQHFH�D�XQ�JpQHUR�GH�WHDWUR�©PRGHUQR��GHVFDUQDGR�\�FUXGR��
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HQ�HO�TXH�VH�WRPD��QR�OD�YLGD�FRPR�HV��VLQR�OR�SHRU�TXH�KD\�HQ�OD�YLGD�HQ�GHWHU�PLQDGRV�DPELHQWHV��SDUD�OOHYDUOR�D�HVFHQDª��([SWH��Q�����������6H�LQWHQWDUi�HQ�FRQWUDU�XQD�MXVWLILFDFLyQ�pWLFD�D�OD�REUD�TXH�OH�FRQILHUD�XQ�FLHUWR�WRQR�PRUDOLVWD��VLQ HPEDUJR��QR�SDUHFH�pVWD�XQD�WDUHD�IiFLO��SXHVWR�TXH��VHJ~Q�RWUR�FHQVRU��©HO�VHQWLGR�PRUDO�QR� WLHQH�HQ� WRGD� OD� WUDPD�PiV�VtQWRPDV�TXH�HO� FRQVLGHUDU�TXH� OD�ERUUDFKHUD� KDVWD� DOFRKROL]DUVH� HV� UHSXOVLYD�� \� TXH� HV� EXHQR� TXH� ODV� PXMHUHV�FDVDGDV� WHQJDQ� KLMRV�� )XHUD� GH� HVWRV� VtQWRPDV� GH�PRUDO� QDWXUDO� >«@� QR� SXHGH�HVWDU�PiV�HQ�FRQWUD�GHO�VHQWLGR�FULVWLDQR�GH�OD�YLGD�GH�IDPLOLDª��([SWH��Q�����������$GHPiV�GH� ORV�SUREOHPDV� LGHROyJLFRV�TXH�SODQWHD�HO� OHQJXDMH�YHUEDO�GH� OD�REUD HQ�VX�HYDOXDFLyQ�FHQVRUD��VH�REVHUYD�FyPR�OD�HVFHQRJUDItD�VH�H[DPLQD�GH�IRUPD�FRPSOHPHQWDULD�D�ODV�GLILFXOWDGHV�OLQJ�tVWLFDV��DFRQVHMDQGR�©TXH�VH�YLJLOH�OD SXHVWD�HQ�HVFHQD�SDUD�TXH�HO�WRQR�SDVLRQDO�VHD�FRQWHQLGR�\�QR�GHULYH�²VREUH�WRGR HQ�%ULFN�� HQ�XQD� HTXtYRFD� WHQVLyQ�GH�PDO�JXVWRª� �([SWH��Q����������TXH�SXGLHUD�YXOQHUDU�DO�HVSHFWDGRU�HVSDxRO��(Q�FXDOTXLHU�FDVR��ORV�FHQVRUHV�QR�WHQ�GUiQ�TXH�SUHRFXSDUVH�SRU� OD�SXHVWD�HQ�HVFHQD�GH� OD�REUD�\D�TXH�OD�6HFFLyQ�GH�7HDWUR�UHVXHOYH�SURKLELUOD�D�WRGRV�ORV�HIHFWRV���1R�REVWDQWH��DSHQDV�XQ�DxR�PiV�WDUGH��VH�UHPLWLUi�D�FHQVXUD�XQ�QXHYR�WH[WR�PHWD��6RQ�ORV�PLVPRV�WUDGXFWRUHV��&DER�\�6DpQ]��TXLHQHV�VH�HQFDUJDQ�GH�UHHV�FULELU�VX�SULPHUD�WUDGXFFLyQ��PRGLILFiQGROD�VLJQLILFDWLYDPHQWH��/DV�DXWRULGDGHV�FHQVRUDV�FDOLILFDQ�GH�IRUPD�SRVLWLYD�ORV�FDPELRV�UHDOL]DGRV�SXHV��FRPR�DSXQWD�XQ OHFWRU�HQ� VX� LQIRUPH��DXQTXH� OD�REUD�©FRQVHUYD�� FRPR�HV� OyJLFR�� VX�GXUH]D�DUJXPHQWDO�� VX� WUDPD�iVSHUD�� VX�GHVHQODFH�FUXGR�FRQ� OD�YLFWRULD�GH� ORV�GHVHRV�GH�OD�¶JDWD·��3HUR�KH�GH�UHFRQRFHU�TXH�KD�VLGR�VXDYL]DGD�HQ�DOJXQRV�GH�ORV�GLi�ORJRV�PiV�GLUHFWRVª��([SWH��Q���������$GHPiV� GH� ODV� RSRUWXQDV�PRGLILFDFLRQHV� GH� OHQJXDMH� LQFRUSRUDGDV� D� HVWH�QXHYR�WH[WR��DO�SUHVHQWDUOR�D�FHQVXUD�VH�DSHOD�DO�DOWR�HVWDWXV�TXH�GLVIUXWD�7HQ�QHVVHH�:LOOLDPV�HQ�OD�FXOWXUD�HVSDxROD��DVt��HO�WUDGXFWRU�SHWLFLRQDULR�VROLFLWD�TXH�VH FDOLILTXH� GH� IRUPD�PiV� WROHUDQWH� OD� REUD� \D� TXH�� ©SRU� OD� FDWHJRUtD� LQWHUQD�FLRQDO�GH� VX�DXWRU��SRU� OD�GHPRVWUDGD�DILFLyQ�\� FDULxR�KDFLD�QXHVWUR�SDtV� >«@�QRV DWUHYHPRV�D�VROLFLWDU�OD�PD\RU�DWHQFLyQ�\�HO�DVHQVR�IDYRUDEOH�SDUD�OD�SXHVWD�HQ�HVFHQDª� �([SWH��Q���������(Q�HVWH� VHQWLGR�VH�KDEtD�SURQXQFLDGR�\D�HO� OHFWRU�HFOHVLiVWLFR� HQFDUJDGR� GHO� DQWHULRU� H[DPHQ� FHQVRU�� TXLHQ� KDEtD� HVWLPDGR� TXH�©HVWD�FRPHGLD��SRU�UHVSHWR�DO�QRPEUH�GHO�DXWRU�SRGUtD�DXWRUL]DUVH�SDUD�UHSUH�VHQWDFLRQHV�GH�&iPDUDª��([SWH��Q�����������'HVGH�OXHJR��HO�QRPEUH�GH�7HQQHV�VHH :LOOLDPV�SDUHFH�FRQGLFLRQDU�OD�UHFHSFLyQ�GH�VX�REUD�HQ�OD�FXOWXUD�HVSDxROD��WDQWR�DQWH�ORV�RMRV�GH�OD�FHQVXUD�FRPR�GHO�S~EOLFR�WHDWUDO��$Vt��$QWRQLR�GH�&DER�VHxDOD��DO�VROLFLWDU�OD�UHYLVLyQ�SRVLWLYD�GH�OD�FDOLILFDFLyQ�GH�OD�REUD��TXH�KD�UHFL�ELGR XQD�FDUWD�GH�7HQQHVVHH�:LOOLDPV��HVFULWD�©GH�VX�SXxR�\�OHWUD�GiQGRQRV�OD�DSUREDFLyQ�\�FRQIRUPLGDG�SDUD� OD�DFWXDO�YHUVLyQ�GH� OD�REUDª� �([SWH��Q���������'H HVWH�PRGR��HO�UHHVFULWRU�VH�DSR\D�HQ�HO�UHFRQRFLPLHQWR�VRFLDO�GH�TXH�JR]D�HO�DXWRU�RULJLQDO�SDUD�MXVWLILFDU�VXV�HVWUDWHJLDV�GH�WUDGXFFLyQ��FRPR�TXHGD�UHIOHMD�GR�HQ�HO�DUJXPHQWR�TXH�VLJXH���4XHUHPRV�HYLWDU�FRQ�WRGR�HVWR� ODV�SRVLEOHV� LPSXWDFLRQHV�TXH�SXGLHUDQ�KDFHUVH� VREUH� OD� ©VXDYL]DFLyQª� HQ� ORV� GLiORJRV�� 3RGHPRV� DILUPDU� TXH�HVWD�YHUVLyQ�GH�OD�REUD�UHVSHWD�SRU�FRPSOHWR�HO�DUJXPHQWR��HO�HVStULWX�GH�ORV�SHUVRQDMHV��ODV�VLWXDFLRQHV�\�HO�DPELHQWH�HQ�TXH�VH�GHVDUUROOD�OD�REUD�
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>«@�KHPRV�DWHQXDGR�DOJXQDV�H[SUHVLRQHV�TXH�HQ�FDVWHOODQR� UHVXOWDUtDQ�LQDGPLVLEOHV�\�SDUD�HO�S~EOLFR�GHVDJUDGDEOHV�� �([SWH��Q���������3DUD TXH� ORV� FHQVRUHV� SXHGDQ� FRPSUREDU� OD� YHUDFLGDG� GH� VXV� SDODEUDV�� &DER�DGMXQWD�OD�FDUWD�RULJLQDO�GH�:LOOLDPV��MXQWR�D�VX�WUDGXFFLyQ��HQ�OD�TXH�HO�GUDPD�WXUJR�QRUWHDPHULFDQR�VH�GLULJH�D�pO�DXWRUL]iQGROH��VHJ~Q�VXV�SDODEUDV��©TXH�KDJDV�FLHUWRV�FDPELRV�HQ�GLFKD�REUD��&DPELRV�TXH�QR�DOWHUHQ�H[FHVLYDPHQWH�HO�WHPD��ODV HVFHQDV��FDUDFWHUHV�\�GHVDUUROOR�GH�OD�REUD�WDO�\�FRPR�IXH�GHVFULWD�SRU�PL�HQ�HO RULJLQDOª��([SWH��Q���������&RQWLQ~D�:LOOLDPV�HQ�OD�PLVPD�FDUWD�RWRUJDQGR�D�VX� WUDGXFWRU� HVSDxRO� ©WRGD�PL� FRQILDQ]D�SDUD� TXH� HIHFW~HV� DKRUD� ORV� FDPELRV�TXH FUHDV�QHFHVDULRV�SDUD�OD�YHUVLyQ�HVSDxROD�GH�¶/D�JDWD�VREUH�HO� WHMDGR���·�VD�ELHQGR�TXH�HPSOHDUiV� OD�PLVPD�KDELOLGDG�\� WDOHQWR�TXH� WXYLVWH�DQWHULRUPHQWH�FRPR�DGDSWDGRU�\�GLUHFWRU�GH�WRGDV�PLV�REUDVª��([SWH��Q���������&RQ�OD�FRQVXOWD�GH�HVWRV�GRFXPHQWRV�JXDUGDGRV�HQ�HO�H[SHGLHQWH�GH�FHQVXUD��VH�FRQILUPD�TXH��FRPR�GLFHQ�ORV�FHQVRUHV��©ODV�SHTXHxDV�PRGLILFDFLRQHV�GH�OHQJXDMH�IXHURQ�VXJH�ULGDV�SRU�HO�WUDGXFWRU�\�DFHSWDGDV�SRU�HO�DXWRU��TXLHQ�OH�HQWUHJy�XQD�FRSLD�GH�ORV�GLiORJRV�GH�OD�YHUVLyQ�FLQHPDWRJUiILFD�TXH�KDEtD�HVFULWR�SDUD�TXH�IXHUDQ�DSUR�YHFKDGRV�HQ�OD�YHUVLyQ�HVSDxRODª��([SWH��Q���������6HJ~Q�SDUHFH��QR�HV�HVWH�XQ�FDVR�DLVODGR�GH�PDQLSXODFLyQ�GH�OD�REUD�WUDGXFLGD�XWLOL]DQGR�HO�JXLyQ�FLQHPD�WRJUiILFR�RULJLQDO�FHQVXUDGR�SXHV�HO�FRQWHQLGR�GH�OD�FDUWD�QRV�FRQILUPD�TXH�HVWD�HVWUDWHJLD�VH�KD�XWLOL]DGR�HQ�RWUDV�RFDVLRQHV���&RPR�DQWHULRUPHQWH� HQ� OD�YHUVLyQ�GH�/D�5RVD�7DWXDGD� HVWD� VH�KD�EHQH�ILFLDGR� GH� ODV� DOWHUDFLRQHV� TXH� HQ� HO� JXLyQ� FLQHPDWRJUiILFR� LQWURGXMR�:LOOLDPV�� FRQ� REMHWR� GH� KDFHU�PiV� IiFLO� \� FRUUHFWR� HO� WHPD� GH� VX� REUD�DQWH�HO�S~EOLFR�FLQHPDWRJUiILFR��\�WDPELpQ�D�SHWLFLyQ�GH�ORV�SURGXFWRUHV�\ HQ�VX�SURSLR�GHVHR�GH�HYLWDU�FRQWUDWLHPSRV�FRQ�OD�VHYHUD�FHQVXUD�GHO�FLQH�QRUWHDPHULFDQR�� �([SWH��Q���������(Q HIHFWR�� VH�DSURYHFKD� OD�DGDSWDFLyQ�FLQHPDWRJUiILFD�SDUD�DFRPRGDU�HO� WH[WR�WHDWUDO�D�ORV�SDWURQHV�LGHROyJLFRV�GH�OD�(VSDxD�IUDQTXLVWD��QR�WDQ�DOHMDGRV�GH�ORV�HVWULFWRV� SDUiPHWURV� PRUDOHV� SDWURFLQDGRV� SRU� OD� FHQVXUD� FLQHPDWRJUiILFD� GH�+ROO\ZRRG� FX\D� LQGXVWULD�� DO� DPSDUR� GH� XQ� HVWULFWR� FyGLJR� PRUDO�� VH� KDEtD�FRQVWUXLGR� VREUH� XQ� WLSR� GH� SURGXFFLyQ�PX\�GLVWLQWR� D� OD� SUiFWLFD� GLVFXUVLYD�GLYXOJDGD�SRU�$ &DW�2Q�D�+RW�7LQ�5RRI� 'H�KHFKR��ORV�FLQHDVWDV�HVWDGRXQLGHQVHV��DGHPiV�GH� FXPSOLU� FRQ� ODV�GHPDQGDV�GH� OD� FHQVXUD�� WLHQHQ�TXH� VHU�PX\� FXL�GDGRVRV� FRQ� HO� JUDQ�S~EOLFR� FLQHPDWRJUiILFR��PXFKR�PiV� FRQVHUYDGRU� TXH� HO�HVSHFWDGRU�WHDWUDO��GH�IRUPD�TXH�VH�DGHFXDQ�D�pO��IDYRUHFLHQGR�XQD�YLVLyQ�LGHDOL�]DGD�GH� ORV�YDORUHV�QRUWHDPHULFDQRV��'H�HVWD� IRUPD��$ &DW�2Q� D�+RW�7LQ�5RRI�FRPR�HO� UHVWR�GH� WUDEDMRV�GH�:LOOLDPV�� VH� FRQYHUWLUi�� HQ� VX�YLDMH�GHVGH�%URDG�ZD\�KDVWD�+ROO\ZRRG��HQ�OD�EDVH�GH�XQ�QXHYR�PHUFDGR�FLQHPDWRJUiILFR�SDUDOH�OR \�DOWHUQDWLYR��DO�HVWDQGDUL]DGR��FRPHUFLDO�\�PRUDOPHQWH�VHJXUR��$Vt�� HO� H[WUDRUGLQDULR� p[LWR� TXH� REWLHQH� OD� REUD� HQ� %URDGZD\� IDYRUHFH� VX�UiSLGD� UHHVFULWXUD� FLQHPDWRJUiILFD�� TXH� VH� URGDUi� HQ������EDMR� OD�GLUHFFLyQ�GH�5LFKDUG� %URRNV�� VLHQGR� SURWDJRQL]DGD� SRU� (OL]DEHWK� 7D\ORU� \� 3DXO�1HZPDQ��
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7HQLHQGR�HQ� FXHQWD�TXH� OD�REUD�QR�SUHVHQWD� ©OD� WtSLFD� IDPLOLD�QRUWHDPHULFDQD�TXH�KDEtD� DGRUQDGR�HO� FLQH� HVWDGRXQLGHQVH�GXUDQWH�GRV�GpFDGDVª�%ODFN������������ HO�JXLyQ�GH�OD�YHUVLyQ�ItOPLFD�WLHQH�TXH�VHU�FRQVLGHUDEOHPHQWH�DOWHUDGR��DX�WRFHQVXUDGR� SRU� VXV� UHHVFULWRUHV�� :LOOLDPV� \� %URRNV�� SDUD� DFRPRGDUOR� D� ODV�UtJLGDV�QRUPDV�PRUDOHV�GH� OD� FHQVXUD�FLQHPDWRJUiILFD�\�GH�VX�S~EOLFR��$Vt�� OD�SHOtFXOD� VH� PHORGUDPDWL]DUi� DO� PiV� SXUR� HVWLOR� +ROO\ZRRG� SDUD� VROXFLRQDU� ORV�SUREOHPDV�TXH�OD�SLH]D�HVFpQLFD�SODQWHD�DO�DWULEXLU���/D� LQFDSDFLGDG� GH� %ULFN� SDUD� VDWLVIDFHU� D� VX� PXMHU� D� VX� QHJDWLYD� D�PDGXUDU�� (UD� HVWH� GHVDUUROOR� LQWHUUXPSLGR� >«@� QR� OD� ODWHQWH� KRPR�VH[XDOLGDG�� OR� TXH� OH� KDFtD� UHFKD]DU� D� VX� HVSRVD�� (Q� OD� SHOtFXOD�� %ULFN�SLHQVD�TXH�VX�PXMHU�FRQVLJXLy�VHGXFLU�D�VX�DPLJR��DOJR�TXH�OOHYD�D�6NLS�SHU�D�TXLWDUVH� OD�YLGD��/D�KRPRVH[XDOLGDG�GH�6NLSSHU� VH�HOLPLQD�GH� OD�SHOtFXOD��DVt�FRPR�FXDOTXLHU�SUHRFXSDFLyQ�TXH�%ULFN�SXGLHUD�WHQHU�VREUH�VX�SURSLD�RULHQWDFLyQ�VH[XDO�� �%ODFN������������(QWUH RWUDV�PRGLILFDFLRQHV�� VH� LQWURGXFH�XQ�VXSXHVWR�FRPSOHMR�GH�3HWHU�3DQ�\�XQ DGXOWHULR� SDUD� ERUUDU� WRGD� LQVLQXDFLyQ� D� OD� KRPRVH[XDOLGDG�� DGHPiV�� VH�DxDGH�XQD�ODUJD�HVFHQD�HQWUH�HO�$EXHOR�\�%ULFN��TXH�GHVSOD]D�OD�DWHQFLyQ�GH�OD�TXH�HUD�OD�WHVLV�SULQFLSDO�GH�OD�REUD�HQ�HO�WH[WR�HVFpQLFR��OD�WHQVLyQ�VH[XDO�HQWUH�%ULFN�\�0DUJDUHW��/D�REUD��VHJ~Q�OD�FUtWLFD�FLQHPDWRJUiILFD��VH�FRQYLHUWH�HQ�XQD�©JDWLWD�DQHVWHVLDGDª��%ODFN�����������HQ�VX�YHUVLyQ�ItOPLFD�DXQTXH��HQ�FXDOTXLHU�FDVR� OOHQDUi�ORV�FLQHV�\�FRQVWLWXLUi�HO�JUDQ�p[LWR�GH�WDTXLOOD�GHO�DxR��������(VWD� PRGHUDFLyQ� FLQHPDWRJUiILFD� VHUi� DSURYHFKDGD� SRU� ORV� WUDGXFWRUHV�HVSDxROHV��(QWUH������\������� WLHPSR�TXH� WUDQVFXUUH�HQWUH� OD�SURKLELFLyQ�GH� OD�SULPHUD� WUDGXFFLyQ� HVSDxROD� \� OD� DXWRUL]DFLyQ� GH� OD� VHJXQGD�� OD� DGDSWDFLyQ�FLQHPDWRJUiILFD� OOHJD�D�(VSDxD�DYDODGD�SRU�VX�JUDQ�p[LWR�HQ� ODV�SDQWDOODV�\�VH�DXWRUL]D� VX�GREODMH��$Vt�� ORV� WUDGXFWRUHV�SRGUiQ�XWLOL]DU� ODV�PRGLILFDFLRQHV� LQ�WURGXFLGDV�HQ�OD�SHOtFXOD�SDUD�UHDOL]DU�VX�VHJXQGD�UHHVFULWXUD�HVFpQLFD�$GHPiV��QR�ROYLGHPRV�TXH�HO�SURSLR�:LOOLDPV�HQYtD�D�&DER�XQD�FRSLD�GH�HVRV�PLVPRV�FDPELRV�SDUD�TXH� ORV�DSURYHFKH�� MXQWR�D� OD�FLQWD�GREODGD��HQ� OD�QXHYD� WUDGXF�FLyQ�HVSDxROD�GH�OD�REUD�WHDWUDO���&RPR� DSXQWD� GH� IRUPD� DWLQDGD� XQ� FUtWLFR� FLQHPDWRJUiILFR� HVSDxRO� GH� OD�pSRFD�� QR� FDEH�GXGD�GH� TXH� ©ORV� DPHULFDQRV� WLHQHQ�GRV�PDQHUDV�GLVWLQWDV�GH�KDFHU��VHJ~Q�VH�WUDWH�GH�FLQH��HPSOHDQ�HO�VHQWLGR�PiV�VXSHUILFLDO�\�DVpSWLFR��SHUR�FXDQGR�OD�LQVSLUDFLyQ�SDVD�DO�WHDWUR�SDUHFH�TXH�DTXt�OH�VRQ�SHUPLWLGDV�WRGDV�ODV�OLFHQFLDVª��*D]HO����������(Q�OR�TXH�UHVSHFWD�D� OD� LQWURGXFFLyQ�HQ�(VSDxD�GH� OD�SHOtFXOD��VH�REVHUYD�TXH�QR�HQFRQWUDUi�GHPDVLDGRV�SUREOHPDV�HQ�VHU�DXWRUL]D�GD� 6HJ~Q�ORV�FHQVRUHV�FLQHPDWRJUiILFRV�HVSDxROHV��VH�WUDWD�XQD�SHOtFXOD�©HVW~�SLGD \�WRQWDª��FRQ�UHIHUHQFLD�D�ORV�SODQWHDPLHQWRV�PiV�SHOLJURVRV�FRQVLGHUDQ�TXH�DXQTXH�VH�©SXGLHUD�VRVSHFKDU�GH�ODV�UHODFLRQHV�HQWUH�HO�PDULGR�GHVSHJDGR�\�HO�DPLJR�PXHUWR��QR�WLHQHQ�QDGD�GH�HTXtYRFR�\�PXFKR�PHQRV�GH�SHUYHUVLyQª��6LQ�HPEDUJR��VH�SUHJXQWDQ�PROHVWRV�©¢KDVWD�TXp�SXQWR�HV�PRUDO�TXH�HO�PDWULPRQLR�XQLGR�\�SUROtILFR�VHD�DQWLSiWLFR�\�VyUGLGR�\�HO�PDWULPRQLR�GHVXQLGR�\�HVWpULO��HO�VLPSiWLFR� \� GHVSUHQGLGR"ª� �([SWH�� Q�� ��������� 1R� REVWDQWH�� SDUHFH� TXH� OD�PRGHUDFLyQ�WHPiWLFD�\�PRUDO�TXH�KD�VXIULGR�OD�SHOtFXOD�HQ�VX�FXOWXUD�GH�RULJHQ��
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VH�FRQVLGHUD�VXILFLHQWH�SDUD�VX�SUR\HFFLyQ�HQ�(VSDxD��\D�TXH�OD�FHQVXUD�QR�H[L�JH PiV�FRUWHV��6LQ�HPEDUJR��VHUi�FDOLILFDGD�FRQ�XQ�ULJXURVR��� TXH�QR�LPSHGLUi�TXH VHD�HVWUHQDGD�HQ�IHEUHUR�GH�������PX\�SRFR�GHVSXpV�GHO�HVWUHQR�GH�VX�REUD�WHDWUDO HQ�HVSDxRO���9ROYLHQGR�D�OD�SLH]D�HVFpQLFD��\�D�VXV�EHQHILFLRVDV�UHODFLRQHV�FRQ�VX�FRUUHV�SRQGLHQWH�DGDSWDFLyQ�FLQHPDWRJUiILFD��VH�REVHUYD�TXH�ORV�FHQVRUHV�VH�KDFHQ�HFR�GHO FDPELR�SULQFLSDO�VXIULGR�SRU�OD�REUD�HQ�VX�VHJXQGD�WUDGXFFLyQ�HVSDxROD���7DO�YH]�OD�DGDSWDFLyQ�HVSDxROD��DQWH�OD�FUXGH]D�GH�OD�WUDPD�HQ�WRUQR�DO�SHUVRQDMH�TXH� OH�GD� WtWXOR�\�TXH� OyJLFDPHQWH�SDUHFH�TXH�GHELHUD� VHU� HO�FDSLWDO��0$5*$5(7� OD�HVSRVD�GH�%5,&.� XQR�GH�ORV�KLMRV�GHO�$%8(/2� KD�KHFKR�TXH�OD�WUDPD�DSDUH]FD�SOXULIXUFDGD�HQ�OD�YHUVLyQ�HVSDxROD��(IHFWL�YDPHQWH��OD�WUDPD�0$5*$5(7�%5,&.�TXHGD�HQ�JUDQ�SDUWH�GH�OD�FRPHGLD�GHVSOD]DGD�SRU�OD�WUDPD�GHO�$%8(/2�%5,&.�SULPHUR��\�FRQ�WRGRV�ORV�ID�PLOLDUHV� GHVSXpV�� 1R� WLHQH� PiV� XQLGDG� TXH� OD� JHQpULFD� GH� WRGD� XQD�IDPLOLD�HQ�GHVRUGHQ�PRUDO��DIHFWLYR�\�KDVWD�VRFLDO�� �([SWH��Q�����������(VWD�SOXULIXUFDFLyQ�GH�OD�WUDPD�QRV�UHFXHUGD�PiV�D�OD�SHOtFXOD�TXH�DO�WH[WR�WHDWUDO�RULJLQDO�� /RV�PLVPRV� FHQVRUHV� QRV� LQGLFDQ� TXH� ORV� WUDGXFWRUHV� SDUHFHQ� KDEHU�LQFRUSRUDGR�OD�QXHYD�HVFHQD�HQWUH�%ULFN�\�HO�$EXHOR��H[SUHVDPHQWH�HVFULWD�SDUD�OD YHUVLyQ�ItOPLFD��D�VX�QXHYD�UHHVFULWXUD�HVFpQLFD��(Q�FXDOTXLHU�FDVR��OD�REUD��VLQ�GXGD HQ�JUDQ�PHGLGD�SRU�OD�LQIOXHQFLD�SRVLWLYD�TXH�UHFLEH�GH�OD�SHOtFXOD��FRQVL�JXH�OD�DXWRUL]DFLyQ�SDUD�PD\RUHV�GH����DxRV��VLQ�OtPLWH�GH�UHSUHVHQWDFLRQHV�\�HQ�FLUFXLWR�FRPHUFLDO��$Vt��/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF�VH�HVWUHQD��HQ�PHGLR�GH�XQD�JUDQ�H[SHFWDFLyQ�SRSXODU��HO����GH�VHSWLHPEUH�GH�������HQ�HO�7HDWUR�(VODYD�GH�0DGULG��&RQ� HVWH�PRWLYR��$QWRQLR� GH�&DER� VH� GLULJH� DO� S~EOLFR� HVSDxRO� SDUD�SUHVHQWDUOH�OD�REUD��FRPR�SRGHPRV�OHHU�HQ�HO�SURJUDPD�GH�PDQR��FDPELD�FRQVL�GHUDEOHPHQWH�HO�GLVFXUVR�TXH�KD�XWLOL]DGR�DQWHULRUPHQWH�SDUD�GLULJLUVH�D�OD�-XQ�WD�GH�&HQVXUD���3XHGR�DVHJXUDU�TXH�OD�YHUVLyQ�HVSDxROD�QR�GLILHUH�HQ�QDGD�GH�OD�RULJLQDO��+HPRV�PDQWHQLGR�ORV�FRUWHV�TXH�UHDOL]y�HO�SURSLR�:LOOLDPV�SDUD�OD�YHU�VLyQ�GHILQLWLYD�GH�OD�REUD�UHSUHVHQWDGD��3RU�GHVHR�GHO�SURSLR�7HQQHVVHH�VH�KD�DxDGLGR�HQ�HO�VHJXQGR�DFWR�XQD�HVFHQD�QXHYD�TXH�HVFULELy�SDUD�OD�YHUVLyQ� FLQHPDWRJUiILFD�� 6H� WUDWD�� SXHV�� GH� XQD� YHUVLyQ� tQWHJUD� GH� OD�REUD��+H�GH�FRQIHVDU�TXH�KD�VLGR�XQR�GH�ORV�WUDEDMRV�PiV�GLItFLOHV�TXH�KH�UHDOL]DGR��+DEtD�TXH�VHU�ILHO�DO�GLiORJR�RULJLQDO�\��VLQ�HPEDUJR��GDU�XQD�HTXLYDOHQFLD� HVSDxROD� D� ODV� GXUDV� \� IXHUWHV� SDODEUDV� QRUWHDPHULFDQDV�FRQ� TXH� VH� H[SUHVDQ� VXV� SHUVRQDMHV�� &RPR� VXFHGH� FRQ�PXFKDV� GH� ODV�WUDGXFFLRQHV�GH� pVWH�\�RWURV� DXWRUHV� H[WUDQMHURV�TXH�SXGLHUDQ� FRQVLGH�UDUVH�VXEYHUVLYRV�SDUD�HO�HVStULWX�QDFLRQDO��
6H�REVHUYD�FODUDPHQWH�FyPR��VHJ~Q�VXV�SDODEUDV�� ODV�HVWUDWHJLDV�GH� WUDGXFFLyQ�XWLOL]DGDV� FDPELDQ� VHJ~Q� HO� WUDGXFWRU� VH�GLULMD� D� ORV� FHQVRUHV� R� D� ORV� HVSHFWD�GRUHV��(Q�FXDOTXLHU�FDVR��HQ�OD�SRUWDGD�GHO�PLVPR�SURJUDPD�GH�PDQR��VH�GLEXMD�OD ILJXUD� GH�$XURUD� %DXWLVWD�� OD� JDWD� GH� ������ FRPR� XQD� HVWUDWHJLD� UHHVFULWRUD�PiV�� VH� LQVLQ~D� HQWUH� WUD]RV� OD� HVFRQGLGD�� SHUR� YLVOXPEUDGD� VHQVXDOLGDG� TXH�
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SURWDJRQL]D�OD�REUD��/D�LPDJHQ�GHVGLEXMDGD��FRPR�VXFHGH�FRQ�HO�FRQWHQLGR�GH�OD VHJXQGD�WUDGXFFLyQ�GH�&DER�\�6DpQ]��SDUHFH�UHPLWLUQRV�D�VX�DGDSWDFLyQ�ItO�PLFD��HQ�HVWH�FDVR�D�VX�SXEOLFLGDG��TXH�SUHVHQWD�FRQVWDQWHPHQWH�OD�ILJXUD�GH�VX�SURWDJRQLVWD��(OL]DEHWK�7D\ORU��&RPR� DSXQWD� /RQGRQ�� OD� JDWD� SOD\HG� RQ� WKH� FDUQDO� VHQVLELOLWLHV� RI� 6SDQLVK�
DXGLHQFHV������������HQ�VX�HVWUHQR�GH�������PLHQWUDV�HVH�PLVPR�S~EOLFR�DSODXGH�ORV DWUHYLPLHQWRV� TXH� LQWURGXFH� OD� REUD�� OD� FUtWLFD� QR� FRPSDUWH� VX� HQWXVLDVPR�FXDQGR�DILUPD�TXH�HQ�HOOD�©VH�DFXPXODQ�WRGD�FODVH�GH�LQPXQGLFLDV�VLQ�HO�PHQRU�FRQWHQLGR�HVWpWLFR�QL�PRUDOª��ÉOYDUR������������$O�PLVPR�WLHPSR��VLQ�HPEDUJR��GHVFXEUHQ�VX�REOLJDGD�VXPLVLyQ�DO�GLVFXUVR�IUDQTXLVWD�\�D�VX�FHQVXUD�DO�FRQIH�VDU�TXH��DXQTXH�OHV�JXVWDUtD�VHU�PiV�FODURV�\�H[SOtFLWRV�DO�UHVHxDU�OD�WUDGXFFLyQ�HVFpQLFD�HVSDxROD�GH�OD�REUD��©DO�KDEODU�GH�/D�JDWD����KHPRV�GH�PRYHUQRV�HQWUH�DOXVLRQHV� \� IUDVHV� GH� GREOH� VHQWLGRª� �ÉOYDUR� ����������� 6HJ~Q� SDUHFH�� OD� REUD�FDXVD�PiV�HVFiQGDOR�HQ�VX�SUHVHQWDFLyQ�HQ�%URDGZD\�TXH�HQ�0DGULG��GRQGH�VH�UHFLEH� FRQ� HQWXVLDVPR� ©HVD�PH]FOD� GH� WUDQVJUHVLyQ� \� SXULWDQLVPRª� �5RGUtJXH]����������TXH�WDQWR�JXVWD�DO�S~EOLFR�HVSDxRO�GH�OD�pSRFD��&RPR�UHVXOWDGR�GHO�JUDQ�p[LWR� REWHQLGR� HQ� ORV� HVFHQDULRV�� HVWD� VHJXQGD� UHHVFULWXUD� GH� &DER� \� 6DpQ]� VH�SXEOLFDUi��XQ�DxR�PiV�WDUGH��HQ�OD�FROHFFLyQ�7HDWUR�GH�OD�HGLWRULDO�(VFHOLFHU���(VWD�HGLFLyQ�HVFpQLFD�VH�PDQWLHQH�GXUDQWH�ODUJR�WLHPSR�FRPR�HO�WH[WR�RILFLDO�GH�/D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� HQ� HVSDxRO�� KDVWD� TXH�� HQ� ������$QD�'LRVGDGR�UHDOL]D� XQD� QXHYD� YHUVLyQ� GH� OD� REUD� �([SWH�� Q�� ��������� HQ� SOHQD� 7UDQVLFLyQ�SROtWLFD�\� WRGDYtD� FRQ�XQ�DSDUDWR� FHQVRU�� R� FDOLILFDGRU� HQ�YLJHQFLD��/D�PRGHUQD�
*DWD� VREUH� HO� WHMDGR� GH� ]LQF� FDOLHQWH� HV� DXWRUL]DGD�� VLQ� QLQJ~Q� WLSR� GH� UHVWULFFLyQ��SDUD�PD\RUHV�GH����DxRV��SDUD�VX�HVWUHQR�HO����GH�DEULO�HQ�HO�7HDWUR�0DUTXLQD�GH�0DGULG�� /R�PiV� VREUHVDOLHQWH�� \� DQHFGyWLFR�� GH� HVWD� QXHYD� UHHVFULWXUD� VHUtD� OD�UHFXSHUDFLyQ�GHO�DGMHWLYR�FDOLHQWH�SDUD�HO�WtWXOR�GH�OD�REUD��\�TXH�OD�WUDGXFFLyQ�GH�&DER�\�6DpQ]�KDEtD�RPLWLGR�D�SHWLFLyQ�GH�OD�FHQVXUD��0iV�VLJQLILFDWLYR�HQFRQWUD�PRV�HO�KHFKR�GH�TXH�HVWH�WH[WR�PHWD�VH�DMXVWH�PiV�DO�WH[WR�RULJLQDO�TXH�ORV�DQWH�ULRUHV�� OyJLFDPHQWH�� OD� WUDGXFWRUD� SXHGH� LQWURGXFLU� FRQWHQLGRV� DQWHULRUPHQWH�SURKLELGRV�GDGR�TXH�ODV�FLUFXQVWDQFLDV�EDMR�ODV�TXH�UHDOL]D�VX�WUDEDMR�VRQ�GLDPH�WUDOPHQWH�RSXHVWDV� D� ODV�GH� ORV� DQWHULRUHV� WUDGXFWRUHV��$XQTXH� VDEHPRV�TXH� OD�-XQWD�GH�&HQVXUD��R�&DOLILFDGRUD��QR�FHVD�GH�IRUPD�GHILQLWLYD�KDVWD�������GXUDQWH�OD�GpFDGD�GH�ORV����VH�FRQYLHUWH�HQ�XQ�DSDUDWR�PHUDPHQWH�EXURFUiWLFR�TXH��DXQ�TXH�VH�UHVLVWH�D�GHVDSDUHFHU��QR�FRQGLFLRQD�WDQWR�ODV�SURGXFFLRQHV�WHDWUDOHV��&RPR�VH�REVHUYD�HQ�OD�QXHYD�UHHVFULWXUD��LQFOXVR�VH�DXWRUL]DUi�HO�SDVR�DO�H[WUHPR�FRQ�WUDULR��GH�IRUPD�TXp�HO�OHQJXDMH�HQ�OD�YHUVLyQ�GH�$QD�'LRVGDGR�HV�PiV�FUXGR�TXH�HO�XWLOL]DGR�SRU�:LOOLDPV�HQ�OD�REUD�RULJLQDO��DO�LQFRUSRUDU��SRU�HMHPSOR��\�FRPR�VHxDOD� OD� FUtWLFD� FRQ�PRWLYR�GH� VX�HVWUHQR��©DOJXQRV� WDFRV�GHPDVLDGR� HVSDxROHVª�)HUQiQGH]������[����DXQTXH�VH�DSODXGH�DO�PLVPR�WLHPSR�VX�KDELOLGDG�SDUD�RIUH�FHU�©XQ�OHQJXDMH�GXUR��ULFR��GLUHFWR��PRGHUQR��DO�WH[WR�WHQQHVVLDQR�TXH�HVWDOOD�DVt��SRGHURVR�\�VXJHVWLYRª��)HUQiQGH]������[���/DV�HVWUDWHJLDV�GH�OD�WUDGXFWRUD�FDP�ELDQ�DQWH�OD�HYROXFLyQ�GHO�HVSHFWDGRU�WHDWUDO�TXH��ILHO�UHIOHMR�GH�OD�VRFLHGDG�HVSD�xROD��HVWi�GHVHRVR�GH�DVLVWLU�D�ORV�PD\RUHV�DWUHYLPLHQWRV�HQ�ORV�HVFHQDULRV�GH�OD�7UDQVLFLyQ��/D�SRUWDGD�GHO�SURJUDPD�GH�PDQR�HYRFD�ORV�DxRV�GH�PD\RU�JORULD�GHO�
GHVWDSH� XQD�LQVLQXDQWH�IRWRJUDItD�GH�OD�DFWUL]�0��-RVp�*R\DQHV��SURWDJRQLVWD�GH�OD�YHUVLyQ�� LQYLWD� D� XQD� RVDGD�� \� GHVWDSDGD� SXHVWD� HQ� HVFHQD�� HQ� RSRVLFLyQ� D� OD�
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GHVGLEXMDGD�LPDJHQ�GH�$XURUD�%DXWLVWD�FRQ�TXH�VH�SUHVHQWDED�OD�UHSUHVHQWDFLyQ�GH�������$Vt��YHPRV�FyPR�FDGD�WUDGXFWRU��FDGD� LQTXLOLQR� VXFHVLYR�GH� OD�REUD��VH�YDOH�GH�UHFXUVRV�PRGHUQL]DGRV�SDUD�DWUDHU�OD�DWHQFLyQ�GHO�S~EOLFR�KDFLD�OD�UHSUH�VHQWDFLyQ�DFWXDOL]DGD�GH�HVWD�REUD�WHDWUDO��FRQYHUWLGD�\D�HQ�XQ�FOiVLFR�GHO�PRUER�\ GH�OD�GREOH�PRUDO�HVSDxROD���&RQ�PRWLYR�GHO�HVWUHQR�GH�OD�WUDGXFFLyQ�GH�'LRVGDGR�DSXQWD�OD�FUtWLFD�WHDWUDO�TXH� 7HQQHVVHH� :LOOLDPV�� HQ� VX� DSDULFLyQ� HQ� OD� FXOWXUD� HVSDxROD�� ©FDVL� VH� QRV�DWUDJDQWy�GiQGRQRV�VXV�REUDV�FDVL�VLQ�UHVSLUR�\�FRQ�FHQVXUD�EDVWDQWH�LQ~WLO��SRU�TXH�HQ�:LOOLDPV�OR�LPSRUWDQWH�HV�HO�FOLPDª��(Q�HIHFWR��\�DXQTXH�VX�WHDWUR�©HVWXYR�FRQVLGHUDGR�EDMR� HO� IUDQTXLVPR� ¶PX\� IXHUWH·ª�� D� SHVDU�GH� TXH� ©VXV� REUDV� \� ODV�SHOtFXODV�UHDOL]DGDV�VREUH�VXV�WH[WRV��IXHURQ�DEVROXWDPHQWH�PXWLODGDVª��OR�FLHUWR�HV�TXH�OD�LQWURGXFFLyQ�GH�VXV�UHHVFULWXUDV��HVFpQLFDV�\�FLQHPDWRJUiILFDV��DXQTXH�DOWHUDGDV�� VLJQLILFDQ� XQD� YHUGDGHUD� FRQPRFLyQ� HQWUH� HO� S~EOLFR� HVSDxRO�� ©DFRV�WXPEUDGR�D�OHHU�PiV�DOOi�GH�OR�H[SOtFLWRª��5RGUtJXH]������������(O�p[LWR�FRVHFKDGR�SRU�HO�WH[WR�GH�'LRVGDGR�HQ�ODV�FDUWHOHUDV�VH�YH�UHFRPSHQ�VDGR� FRQ� VX�SXEOLFDFLyQ� HVFpQLFD� HQ� OD� FROHFFLyQ�(VFHQD� GH� OD� HGLWRULDO�0.�� HQ�������6yOR�XQ�DxR�PiV�WDUGH��VH�SUHVHQWDUi�XQD�QXHYD�DGDSWDFLyQ�GH�OD�REUD��TXH�OOHJD�GH� OD�PDQR�GH�6DOYDGRU�*DQGROIR�\�&DUORV�0DOGRQDGR� �([SWH��Q����������8QD� -XQWD�&DOLILFDGRUD�UHVLGXDO�DXWRUL]D� OD�REUD�SDUD�PD\RUHV�GH����DxRV��\� VH�HVWUHQD�HO����GH�PDU]R�GH������HQ�HO�7HDWUR�5HLQD�9LFWRULD�GH�0DGULG��/D�PD\RU�LQQRYDFLyQ�TXH�LQWURGXFH�OD�QXHYD�UHHVFULWXUD�HV�HVFHQRJUiILFD��SXHVWR�TXH��FRPR�LQIRUPD�OD�FUtWLFD��VH�UHSUHVHQWD�HQ�XQD�MDXOD�GH�FULVWDO��/ySH]������������(VWH� EUHYH� DFHUFDPLHQWR� D� ORV� IDFWRUHV� H[WUD�WH[WXDOHV� QRV� KD� PRVWUDGR�FRPR DOUHGHGRU�GH�/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF�VH�DPDOJDPD�XQD�FRPSOHMD�UHG�GH UHHVFULWXUDV�TXH� FRPSRQHQ�XQD� LQWHUHVDQWH�� \�GLODWDGD�� FDGHQD� LQWHUWH[WXDO�TXH UHIOHMD�OD�HYROXFLyQ�GHO�GLVFXUVR�HVFpQLFR�\�FXOWXUDO�HQ�HO�TXH�ORV�VXFHVLYRV�
LQTXLOLQRV�GHO�WH[WR�UHDOL]DQ�VX�WUDEDMR��/D�PDQLSXODFLyQ�GHO�WH[WR�RULJLQDO�QR�VH�GHEH�VyOR�DO�HIHFWR�GH�OD�FHQVXUD��DVt��OD�WUDGXFFLyQ�GRPHVWLFDUi�VLHPSUH�HO�WH[WR�HVFpQLFR� D� ODV� FLUFXQVWDQFLDV� HVSDxRODV�� (Q� FXDOTXLHU� FDVR�� OD� UHFHSFLyQ� \�HVWDEOHFLPLHQWR�GH�OD�REUD�HQ�OD�FXOWXUD�HVSDxROD�HVWi�LQGHIHFWLEOHPHQWH�YLQFX�ODGD D�OD�WXWHOD�GHO�DSDUDWR�FHQVRU�IUDQTXLVWD�\��GH�IRUPD�PiV�VLJQLILFDWLYD��D�OD�FHQVXUD LQWHUQD�DSOLFDGD�SRU� ORV� WUDGXFWRUHV� VREUH� VX�SURSLRV� WUDEDMR��6LQ�HP�EDUJR��JUDFLDV�D�HOOD��D�OD�WUDQVIRUPDFLyQ�GHO�WH[WR�RULJLQDO�FRQ�WRGDV�ODV�HVWUDWH�JLDV DO�DOFDQFH�GH�FDGD�WUDGXFWRU��pVWD�\�RWUDV�WUDQVJUHVRUDV�REUDV�GH�:LOOLDPV�TXH OOHJDQ�D�(VSDxD��VXSRQGUiQ�OD�DSHUWXUD�GH�©YHQWDQDV�VREUH�SDLVDMHV�KXPD�QRV TXH� QXQFD� KDEtDPRV� YLVWR� KDVWD� HQWRQFHV�� 6X� IDXQD� SDUWLFXODU� ²PXMHUHV�iYLGDV��KRPRVH[XDOHV�GLVLPXODGRV��SURVWLWXWDV�PXWLODGDV��QRV�KDFLD�YLYLU�SUR�EOHPDV HVFRQGLGRV�KDVWD�HQWRQFHV��QRV�GHVFXEUtD�]RQDV�LJQRUDGDV�GHO�FRUD]yQ�\�GH OD�SLHO�GH�KRPEUHV�\�PXMHUHVª��/XFD�GH�7HQD�����������
�����&ULWHULRV�WH[WXDOHV�&RPR�KHPRV�LGR�YLHQGR��OD�FDGHQD�WH[WXDO�IRUPDGD�SRU�$ &DW�2Q�D�+RW�7LQ�5RRI�HQ OD� FXOWXUD� HVSDxROD� HVWi� FRPSXHVWD� SRU� FLQFR� WH[WRV� GHULYDGRV� GH� OD� REUD�RULJLQDO�GH�:LOOLDPV�GH�������7(2 �������FXDWUR�GH�HOORV�VRQ�SULPDULRV�HVFpQL�FRV� HO�TXLQWR��VHFXQGDULR��HO�WH[WR�FLQHPDWRJUiILFR��/D�SULPHUD�WUDGXFFLyQ�HVSD�xROD GH� OD� REUD� OOHJD� HQ� ����� GH� OD�PDQR�� XQD� YH]�PiV�� GH�$QWRQLR� GH�&DER��7(0������� TXH�FXHQWD�HQ�HVWD�RFDVLyQ�FRQ�OD�FRODERUDFLyQ�GH�/XLV�6DpQ]��(VWH�
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WH[WR�PHWD�QR�HV�DXWRUL]DGR�SDUD�VX�UHSUHVHQWDFLyQ�SRU�OR�TXH�HQ������XQD�VH�JXQGD�UHHVFULWXUD�GH�&DER�\�6DpQ]��7(0������� D�SDUWLU�GH� OD�SULPHUD�WUDGXF�FLyQ�SURKLELGD�SRU�OD�-XQWD�GH�&HQVXUD��VH�SUHVHQWD�QXHYDPHQWH�D�H[DPHQ�\�VH�DXWRUL]DUi� SRU� SULPHUD� YH]�� (Q� SOHQD� 7UDQVLFLyQ�� $QD� 'LRVGDGR� UHFXSHUD� OD�SLH]D�HVFpQLFD�GH�:LOOLDPV�SDUD�FUHDU�XQ�QXHYR�WH[WR�PHWD��7(0������ TXH�HV�HYDOXDGR�D~Q�SRU�XQD�-XQWD�GH�&DOLILFDFLyQ��DO�LJXDO�TXH�OD�VLJXLHQWH�WUDGXFFLyQ�HVSDxROD� �7(0� ������ UHDOL]DGD� SRU� *DQGROIR� \� 0DOGRQDGR� \� TXH� VHUi�� HQ�UHDOLGDG��XQD�VH� ODV�~OWLPDV�REUDV�WHDWUDOHV�TXH�VH�FDOLILTXHQ�HQ�(VSDxD��0LHQ�WUDV�WDQWR��OOHJD�GH�IRUPD�SDUDOHOD�D�QXHVWUD�FXOWXUD�OD�FRQVHFXHQWH�SURGXFFLyQ�FLQHPDWRJUiILFD�� URGDGD� HQ� ����� \� DXWRUL]DGD� VX� SUR\HFFLyQ� HQ� ODV� SDQWDOODV�HVSDxRODV�� HQ� YHUVLyQ� GREODGD� �7&0� ������ VyOR� XQ� DxR� PiV� WDUGH�� HQ� ������FRQYLUWLpQGRVH�HQ�HO�~OWLPR�HVODEyQ��FRPSOHPHQWDULR��GH�OD�FDGHQD�FRQVWLWXLGD�SRU /D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� HQ� OD� FXOWXUD� HVSDxROD��'H�PRGR�SUHOLPLQDU��KHPRV� UHSDVDGR� HO� FyPSXWR� JOREDO� \� FRPSDUDWLYR� GH� UpSOLFDV� GH� WRGRV� HVWRV�WH[WRV�GHULYDGRV�GH�$ &DW�2Q�D�+RW�7LQ�5RRI�HQ�(VSDxD��$Vt��SRGHPRV�YHU�FyPR�OD SRGD�GH�UpSOLFDV��DXQTXH�QRWRULD��QR�HV�WDPSRFR�H[FHVLYDPHQWH�DFXVDGD���
7(;72� $FWR��� $FWR��� $FWR��� 1��DEVROXWRV� &216(59$&,Ð1
2ULJLQDO�

�7(2������� ���� ���� ���� �����
0HWD���

�7(0������ ���� ���� ���� ����������� �������
0HWD���

�7(0������ ���� ���� ���� ����������� �������
0HWD���

�7(0������ ���� ���� ���� ����������� �������
0HWD���

�7(0������ ����������� �������

&RPR� VH� REVHUYD�� WRGDV� ODV� UHHVFULWXUDV� HVSDxRODV� GH� OD� REUD� UHGXFHQ�� GH�PDQHUD�PiV�R�PHQRV�GHVWDFDGD��HO�Q~PHUR�GH�UpSOLFDV��/D�TXH�PHQRV�OR�KDFH�HV�OD SULPHUD� WUDGXFFLyQ� TXH�� FRPR� SDUHFH� OyJLFR�� QR� VHUi� DXWRUL]DGD�� PLHQWUDV�WDQWR��HO�UHVWR�GH�WH[WRV�PHWD��D~Q�UHGXFLpQGRVH�HQ�WRGRV� ORV�FDVRV��VH�PDQWLH�QHQ FRQ� EDVWDQWH� XQLIRUPLGDG�� (V� FXULRVR� TXH� ODV� GRV� ~OWLPDV� WUDGXFFLRQHV��IDYRUHFLGDV� SRU� XQD� PD\RU� OLEHUWDG� LGHROyJLFD�� UHIOHMDQ� XQD� GLVPLQXFLyQ� GH�UpSOLFDV�VLPLODU�DO�WH[WR�GH�&DER�\�6DpQ]�DXWRUL]DGR�HQ�SOHQR�)UDQTXLVPR��(VWR�QRV OOHYD�D�SHQVDU�TXH�OD�DSUR[LPDFLyQ�QXPpULFD�D�ORV�WH[WRV�WUDGXFLGRV�QR�YD�D�FRLQFLGLU� FRQ� ORV� UHVXOWDGRV� TXH� VH� H[WUDHUiQ� GHO� DQiOLVLV� GHVFULSWLYR�FRPSD�UDWLYR�GH�ORV�WH[WRV��'HVGH�QXHVWUD�SRVLFLyQ�PHWRGROyJLFD��HO�LQWHUpV�GHO�HVWXGLR�UDGLFD� HQ�GHVFXEULU� OD� UHDOLGDG�GHO�GLVFXUVR� HVFpQLFR� H� LGHROyJLFR� LQWURGXFLGR�SRU ORV�WH[WRV�FUHDGRV�D�SDUWLU�GH�$ &DW�2Q�D�+RW�7LQ�5RRI�HQ OD�FXOWXUD�HVSDxROD�SRU OR�TXH��GHVSXpV�GH�DSUR[LPDUQRV�GH�PRGR�FXDQWLWDWLYR�D�ORV�VHLV�WH[WRV�TXH�IRUPDQ� OD� FDGHQD� GH� /D JDWD� VREUH� HO� WHMDGR� GH� ]LQF�� KHPRV� HVFRJLGR� FXDWUR�
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IUDJPHQWRV�GLVFXUVLYRV�TXH�GHVWDFDQ�SRU�VX�GLILFXOWDG�LGHROyJLFD�FRQ�OD� LQWHQ�FLyQ GH�HVWDEOHFHU�HO�WLSR�GH�HVWUDWHJLDV�HOHJLGDV�SRU�ORV�VXFHVLYRV�WUDGXFWRUHV�GH�
$ &DW�2Q�D�+RW�7LQ�5RRI�D OD�KRUD�GH�LQWURGXFLU�VX�GLVFXUVR�HVFpQLFR�H�LGHROyJLFR�HQ OD�FXOWXUD�HVSDxROD��������� )UDJPHQWR�GLVFXUVLYR�*$7$���(O SULPHU�SDVDMH�TXH�DQDOL]DPRV� LQWURGXFH�XQ�DVSHFWR�FRPSURPHWLGR�FRQ� LP�SOLFDFLRQHV� QR� VyOR� LGHROyJLFDV� VLQR� WDPELpQ� SROtWLFDV�� /D� FHQVXUD� LQWHUQD�DWUDYLHVD OD�EDUUHUD�GH�OD�pSRFD�IUDQTXLVWD��GDGD�OD�LQFRUUHFFLyQ�GH�ORV�WHPDV�WUD�WDGRV��DOFDQ]DQGR�D�ORV�WUDGXFWRUHV�GH�OD�7UDQVLFLyQ�R�LQFOXVR�GH�OD�GHPRFUDFLD��/D PDQHUD�HQ�TXH�HO�SHUVRQDMH�GHO�$EXHOR�VH�UHILHUH�D�(VSDxD��FRPR�FRPSURED�PRV� HQ� HO�$SpQGLFH�$�� QR� SDUHFHQ� SRGHU�PDQWHQHUVH� HQ� HO� FRQWH[WR� HVSDxRO��FXDOHVTXLHUD�TXH�VHDQ� ODV� FLUFXQVWDQFLDV�VRFLR�FXOWXUDOHV�\�SROtWLFDV�HQ� ODV�TXH�VH FUHD�FDGD�WUDGXFFLyQ��'HVGH OXHJR��QR�SDUHFH�H[WUDxR�TXH�HQ�WRGRV�ORV�WH[WRV�HVSDxROHV��VDOYR�HO�GH ������VH�GHFLGD�VXSULPLU�GH�IRUPD�WRWDO�ORV�FRQWHQLGRV�TXH�GHMDQ�PDOSDUDGD�D OD� UHDOLGDG� HVSDxROD��&RPR�YHPRV�$QD�'LRVGDGR�QR� HOLPLQD� HO� UHODWR�� VLQR�TXH OR� WUDQVIRUPD�� DPSOLDQGR�HO� iPELWR�GH�SREUH]D�\�PLVHULD� H[WUHPD�D� WRGD�(XURSD� FRQ�OR�TXH�FRQVLJXH�GRPHVWLFDUOR��GH�WDO�VXHUWH�TXH�OD�VRFLHGDG�HVSDxR�OD TXH�DVLVWH�D� OD�UHSUHVHQWDFLyQ�GH� OD�REUD�QR�VH�WXUEH�SRU�HO�PHQVDMH�VRFLDO�\�SROtWLFR�TXH�� D~Q� OLEUH�GH� OD� ULJLGH]� IUDQTXLVWD��QR�SRGUtD� DGPLWLU��/D� FHQVXUD�LQWHUQD�QRV�GHPXHVWUD� TXH�YD�PiV� DOOi�GH� ORV�SDWURQHV� WRWDOLWDULRV�� GH� KHFKR��FUHHPRV TXH� HVWi� VLHPSUH� SUHVHQWH� HQ� WRGDV� \� FDGD� XQD� GH� ODV� VRFLHGDGHV� \�FXOWXUDV�TXH�FRH[LVWHQ�HQ�HO�PXQGR��6H� WUDWD�GH�XQD�FHQVXUD�VRFLDO��TXH�FXLGD�GHO HVSHFWDGRU�\��VREUH�WRGR��GH�OD�UHSUHVHQWDELOLGDG�GH�OD�REUD�HQ�OD�FXOWXUD�GH�OOHJDGD� WRGR� HVWR�� GHVGH� OXHJR�� QR� KDFH� PiV� TXH� SUREDU�� SRU� VL� WRGDYtD� HUD�QHFHVDULR��TXH�OD�WUDGXFFLyQ�OOHYD�LPSOtFLWD�OD�PDQLSXODFLyQ�GHO�WH[WR�RULJLQDO��������� )UDJPHQWR�GLVFXUVLYR�*$7$���(VWH IUDJPHQWR�YXHOYH�D�HVWDU�SURWDJRQL]DGR�SRU�HO�$EXHOR�TXLHQ��HQ�HVWD�RFD�VLyQ�� FRQILHVD�D�%ULFN�TXH�D~Q�GHVHD� VH[XDOPHQWH�D� ODV�PXMHUHV�SRU� OR�TXH�KD�GHFLGLGR�DEDQGRQDU�VXV�HVFU~SXORV�PRUDOHV�\�EXVFDU�XQD�PXMHU�TXH�OH�VDWLVID�JD� /D�SURIXVLyQ�GH�GHWDOOHV�FRQ�TXH�DGRUQD�HO�UHODWR��GHVGH�OXHJR��VXSRQGUi�XQ�YHUGDGHUR� UHWR� SDUD� ORV� WUDGXFWRUHV� TXH� WUDEDMDQ� DO� DPSDUR� GH� ORV� FRQVHUYD�GRUHV�SDUiPHWURV�IUDQTXLVWDV��$Vt��HVWD�HVFHQD��GH�H[SOtFLWR�WRQR�VH[XDO��UHFLELUi�XQ� WUDWDPLHQWR� GLIHUHQWH�� VHJ~Q� SRGHPRV� OHHU� D� FRQWLQXDFLyQ� HQ� HO� VHJPHQWR�PDUFDGR�� GHSHQGLHQGR� GHO� PRGHOR� LGHROyJLFR� FRQFUHWR� TXH� DFRMD� FDGD� WH[WR�PHWD�� $XQTXH� OD� WyQLFD� JHQHUDO� HV� OD� FRQVHUYDFLyQ�� GH� PDQHUD� PiV� R� PHQRV�H[SOtFLWD��GH�OD�HVHQFLD�GHO�PHQVDMH��OR�FLHUWR�HV�TXH�ORV�FDPELRV�GH�FRQWHQLGR�\�IRUPD�VRQ�PiV�TXH�HYLGHQWHV��6LUYD�GH�HMHPSOR�HO�GHVLUH�IRU�ZRPHQ�GHO�WH[WR�GH�:LOOLDPV� �7(2 ����� TXH� VH� WUDQVIRUPD� HQ� XQ� DPSOLDGR�� \� GLVFUHWR�� GHVHR GH�
GLVIUXWDU� GH� ORV� SODFHUHV� TXH� OD� YLGD� PH� RIUHFH� �7(0� ����� TXH� DWHQ~D�� SHUR� QR�HOLPLQD��OD�LQIRUPDFLyQ�SURSRUFLRQDGD��/D�UHHVFULWXUD�GH�HVWH�SULPHU�WH[WR�HVSD�xRO SURKLELGR��7(0 ����� FDPELD�GH�HVWUDWHJLD�\�RSWD�SRU�XQ�DMXVWDGR�\�H[SOLFL�WDGR� SODFHU� GH� DFDULFLDU� XQD� PXMHU� MRYHQ� TXH� DxDGH�� FRPR� YHPRV�� LQIRUPDFLyQ�LQH[LVWHQWH� HQ� HO� RULJLQDO� TXH�� QR� VDEHPRV� VL� FRQ� GHPDVLDGD� IRUWXQD�� SDUHFH�
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LQWHQWDU�UHGXFLU�HO�FRQWHQLGR�VH[XDO�GHO�PHQVDMH��&RQ�SRVWHULRULGDG��OD�VLJXLHQWH�WUDGXFFLyQ� LQWURGXFLUi� HO� DMXVWDGR�PH DWUDHQ� ODV� PXMHUHV� �7(0� ����� PLHQWUDV�TXH��*DQGROIR�\�0DOGRQDGR�RSWDUiQ��HQ�OD�PLVPD�GLUHFFLyQ�TXH�'LRVGDGR��SRU�XQ H[SOtFLWR�GHVHR�D�ODV�PXMHUHV��7(0 ������ 3RU�VX�SDUWH��ORV�UHVSRQVDEOHV�GH�OD�DGDSWDFLyQ� ItOPLFD�� HQ� OD� OtQHD� GHO� SULPHU� WH[WR� HVFpQLFR� HVSDxRO�� GHFLGHQ�WUDQVIRUPDU�HO�VLJQLILFDGR�DO�LQWURGXFLU�XQ�PH JXVWD�OD�YLGD��7&0������ TXH��QR�REVWDQWH��FUHHPRV�TXH�PDQWLHQH�HO�VHQWLGR�GHO�HQXQFLDGR�LPSOtFLWR�HQ�HO�WH[WR��3RU RWUR� ODGR��HO� ILQDO�GHO�VHJPHQWR�GLVFXUVLYR�FRQWLHQH�XQ�PHQVDMH�� FRPR�YH�PRV�� GH� JUDQ� GLILFXOWDG� LGHROyJLFD� SDUD� ORV� WUDGXFWRUHV�� (O� FUXGR� UHODWR� GHO�$EXHOR�DO�LPDJLQDU�OD�QDWXUDOH]D�GH�HVD�QXHYD�UHODFLyQ�VH[XDO�TXH�TXLHUH�LQLFLDU�LQWHQWD�PDQWHQHUVH� HQ� OD� SULPHUD� WUDGXFFLyQ�� SHUR� OD� DFWXDFLyQ� GH� OD� FHQVXUD�H[WHUQD� KDFH� GHVDSDUHFHU� OD� GHVFULSFLyQ� FRPSOHWD�� 3RU� HVR�� DO� FUHDU� HO� QXHYR�WH[WR�� ORV�PLVPRV� WUDGXFWRUHV� DXWRFHQVRUHV� VH� LQFOLQDQ� SRU� OD� VXSUHVLyQ� WRWDO��HVWLPXODGRV� SRU� OD� FHQVXUD� H[WHUQD�� \� HQ� VX� DIiQ� GH� SURGXFLU� XQD� WUDGXFFLyQ�SURGXFWLYD�TXH�SXHGD�VHU�DXWRUL]DGD�\�UHSUHVHQWDGD�HQ�OD�FXOWXUD�HVSDxROD��3RU�HO� FRQWUDULR�� OD� YHUVLyQ� FLQHPDWRJUiILFD� GH� OD� REUD�� FRPR� VH� SXHGH� REVHUYDU��GHFLGH�VXDYL]DU�HO�FRQWHQLGR�GHO�UHODWR�TXH�VH�FRQVHUYD��HQ�FXDOTXLHU�FDVR��HQ�HO�WH[WR�URGDGR�\�SUR\HFWDGR��/RV�VLJXLHQWHV�WH[WRV�HVFpQLFRV�UHFXSHUDQ�OD�QDUUD�FLyQ� RULJLQDO� GHO� $EXHOR�� SHUR� FRQILULpQGROH� GH� XQ� DFHQWR� GLIHUHQWH� HQ� FDGD�FDVR� 0LHQWUDV� TXH�$QD�'LRVGDGR� VH� DMXVWD� DO� WH[WR� GH�:LOOLDPV�� *DQGROIR� \�0DOGRQDGR�SDUHFHQ�GRPHVWLFDU�OD�REUD�D�OD�(VSDxD�GH�������DO�LQWURGXFLU�FLHUWRV�FRQWHQLGRV� LQH[LVWHQWHV�HQ�HO�RULJLQDO�TXH� UHFUXGHFHQ�� FRPR�YHPRV�� OD�QDWXUD�OH]D GH�GHVFULSFLyQ��(Q�FXDOTXLHU�FDVR��HVWH�IUDJPHQWR�UHIUHQGD��XQD�YH]�PiV��OD�LPSRUWDQFLD�GH�FRQRFHU�HO�FRQWH[WR�VRFLRFXOWXUDO�GRQGH�VH�UHDOL]D�FDGD�WUDGXF�FLyQ�� TXH� OD� GHWHUPLQD� QRWDEOHPHQWH� DXQTXH�� FRPR� HQ� WDQWDV� RFDVLRQHV�� OD�KDELOLGDG�GH�ORV�WUDGXFWRUHV�SHUPLWD�HO�PDQWHQLPLHQWR�GH�OD�HVHQFLD�GHO�UHODWR��XQDV�YHFHV�GLVLPXODGR��RWUDV�H[DJHUDGR��SHUR�VLHPSUH�DO�DPSDUR�GH�ODV�FLUFXQV�WDQFLDV�FXOWXUDOHV�FRQFUHWDV�TXH�FRQGLFLRQDQ��SHUR�WDPELpQ�IDYRUHFHQ��VX�WUDEDMR����������)UDJPHQWR�GLVFXUVLYR�*$7$���(Q�HVWD�RFDVLyQ��OD�UHODFLyQ�HQWUH�%ULFN�\�VX�DPLJR�6NLSSHU��FDUDFWHUL]DGD�SRU�XQ�LQGLFLR�GH�KRPRVH[XDOLGDG�RFXOWD��SURWDJRQL]D� HO� UHODWR��(O�$EXHOR� LQWX\H�TXH�DOJR�RVFXUR�KDEtD�FRQGXFLGR�D�6NLSSHU�D�OD�PXHUWH�\�D�VX�KLMR�DO�DOFRKRO��\�DVt�VH�OR GLFH�D�%ULFN��/D�UHVSXHVWD�GH�pVWH�DQWH�ODV�DFXVDFLRQHV�GH�VX�SDGUH�HQ�OD�TXH��SDUD GLILFXOWDG�GH�ORV�WUDGXFWRUHV�HVSDxROHV�FRQWLHQH�XQ�PRQWyQ�GH�UHIHUHQFLDV��LPSOtFLWDV�R�H[SOtFLWDV��DO�WHPD�SURKLELGR�GH�OD�KRPRVH[XDOLGDG��/DV�HVWUDWHJLDV�WUDGXFWRUDV��\�DXWRFHQVRUDV��GH�FDGD� LQTXLOLQR�GHO�WH[WR�DQWH XQ�DUJXPHQWR�WDQ�FRQWURYHUWLGR�YDQ�FDPELDQGR�DO�PLVPR�ULWPR�TXH�OR�YD�KDFLHQGR�HO�FRQWH[WR�VR�FLRFXOWXUDO�HVSDxRO�TXH�UHFLEH�ORV�VXFHVLYRV�WH[WRV�HVFpQLFRV��$XQTXH�HO�PHQVDMH�JOREDO�GH�OD�HVFHQD�VH�PDQWLHQH�HQ�WRGRV�ORV�FDVRV��HO�WUDWDPLHQWR�FRQFUHWR�GDGR�DO OHQJXDMH� FRQ�TXH�%ULFN� VH� H[SUHVD� FDPELD�QRWDEOHPHQWH� VHJ~Q� HO� WH[WR� TXH�H[DPLQHPRV��&RPR�SRGHPRV�YHU��XQD�YH]�PiV��&DER�\�6DpQ]�LQWHQWDQ�DMXVWDUVH�DO RULJLQDO�HQ�VX�SULPHUD�WUDGXFFLyQ�HVSDxROD��7(0 ����� DXQTXH��FRQVFLHQWHV�GH� OD� GLILFXOWDG� LQKHUHQWH� D� OD� HVFHQD�� UHHVFULEHQ� OD� HVFHQD� SDUD� VXDYL]DUOD��RPLWLHQGR�ORV�GHWDOOHV�PiV�FUXGRV�GHO�DVHUWR�RULJLQDO��7(2 ������ (O�IUDJPHQWR��\D� RVFXUHFLGR� HQ� HO� SULPHU� WH[WR� HVSDxRO�� VH� DPRUWLJXDUi� DXQ� PiV� HQ� OD�
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VLJXLHQWH� WUDGXFFLyQ� GH� &DER� \� 6DpQ]� �7(0� ������� DO� HOLPLQDU� SDUWHV� FRQVL�GHUDEOHV GH�OD�QDUUDFLyQ�DXQTXH��HQ�FXDOTXLHU�FDVR��VH�FRQVLJXH�PDQWHQHU�HO�VLJ�QLILFDGR�LPSOtFLWR�HQ�HO�WH[WR�HVFpQLFR�DXWRUL]DGR��0LHQWUDV�WDQWR��OD�DGDSWDFLyQ�FLQHPDWRJUiILFD��7&0 ������ D�SHVDU�GH�PDQWHQHU�HO�IUDJPHQWR�GLVFXUVLYR��VX�SULPH FRPSOHWDPHQWH� HVWH� VHJPHQWR� FRQFUHWR� GDGR� TXH�� FRPR� VDEHPRV�� OD�SHOtFXOD ERUUD��FRPR�OHHPRV��WRGD�VRPEUD�GH�KRPRVH[XDOLGDG�DXQTXH�ORV�UHHV�FULWRUHV�ItOPLFRV��(OLD�.D]DQ�\�HO�SURSLR�:LOOLDPV��VLQ�GXGD�GRV�KiELOHV�DXWRFHQ�VRUHV� Vt� ORJUDQ� LQWURGXFLU� XQ� OHYH� DWLVER� GH� GXGD�� HQ� HO� GLVFXUVR� GHO�$EXHOR�VREUH�OD�YHUGDGHUD�QDWXUDOH]D�GH�OD�UHODFLyQ�HQWUH�%ULFN�\�6NLSSHU��(Q�FXDOTXLHU�FDVR�� ORV� WH[WRV� PiV� H[SOtFLWRV�� FRPR� QR� SRGtD� VHU� GH� RWUD� PDQHUD�� VRQ� ORV�HVFpQLFRV� GH�$QD�'LRVGDGR� \�*DQGROIR� \�0DOGRQDGR� FRQVHFXWLYDPHQWH��$Vt��YHPRV�TXH� OD� WUDGXFFLyQ�GH�'LRVGDGR�UHFXSHUD�HO�'XFNLQJ VLVVLHV"�4XHHUV"�GHO�RULJLQDO��TXH�FRQYLHUWH�HQ�XQ�UHSHWLGR¢PDULFRQHV"�¢8Q�SDU�GH�PDULFRQHV���"��7(0
������ PHQRV�FUHDWLYR�SHUR�VLQ�GXGD�PX\�HVSDxRO��TXH�ORV�VLJXLHQWHV�WUDGXFWR�UHV� FDPELDUiQ� SRU� XQ� ULGtFXORV� PDULTXLWDV"� +RPRVH[XDOHV���� �7(0 ����� TXH� VH�DGRUQD�� HQ�RWUDV�SDUWHV�GHO�DVHUWR�� FRQ�HO� LQHYLWDEOH�PDULFRQHV� (V�VLJQLILFDWLYR��SHVH� D� OD� OLEHUWDG� OLQJ�tVWLFD� GH� OD� TXH� VH� KDFH� JDOD� HQ� HVWRV� GRV� WH[WRV�� TXH�VXSULPDQ� HQ�DPERV�FDVRV��HO�URWXQGR�VRGRP\�GHO�WH[WR�GH�:LOOLDPV��(VWH�KHFKR�WDO� YH]� VH� GHED� D� TXH� OD� VRFLHGDG� HVSDxROD� UHFHSWRUD� GHO� SURGXFWR� WUDGXFLGR��WDQWR�HQ������FRPR�HQ�������HQ�SOHQR�DXJH�GHO�GHVWDSH�\ DSHQDV�FRQRFLHQGR�HO�VLJQLILFDGR� GH� OD� UHFLpQ� HVWUHQDGD� OLEHUWDG� LGHROyJLFD� \� VH[XDO�� HVWXYLHUD�PiV�SUHSDUDGD SDUD�HVFXFKDU� ORFXFLRQHV�IUtYRODV�TXH�HVDV�H[SUHVLRQHV�VHULDV�GH� ODV�TXH GHVFRQRFHUtDQ�HO�VLJQLILFDGR�SHUR�TXH��VHJXUR��OHV�KDFtDQ�UHJUHVDU�DO�WLHPSR�GH ODV�SURKLELFLRQHV��D�ORV�UtJLGRV�SDWURQHV�PRUDOHV�TXH�KDEtDQ�FRQGLFLRQDGR�VX�H[LVWHQFLD�\�TXH�VH�DSUHVXUDEDQ�HQ�GHMDU�DWUiV��
������ )UDJPHQWR�GLVFXUVLYR�*$7$���(O IUDJPHQWR�TXH�FRQFOX\H�QXHVWUR�EUHYH�DQiOLVLV�WH[WXDO�GHO�FDPLQR�UHFRUULGR�SRU OD�FDGHQD�WH[WXDO�GH�$ &DW�2Q�D�+RW�7LQ�5RRI�HQ OD�FXOWXUD�HVSDxROD�UHFRJH�HO�PRPHQWR�FXPEUH�GH�OD�FRQYHUVDFLyQ��\�TXL]i�GH�WRGD�OD�REUD��HQWUH�HO�$EXHOR \%ULFN� HO�UHODWR�GH�pVWH�HQ�HO�TXH�GD�FXHQWD�GH�WRGR�OR�VXFHGLGR�HQWUH�0DUJDUHW��6NLSSHU�\�pO�PLVPR�KDVWD�HO�LQVWDQWH�HQ�HO�TXH�VX�DPLJR�VH�VXLFLGD��/RV�FRQIOLF�WRV�LGHROyJLFRV�D�ORV�TXH�GHEHQ�HQIUHQWDUVH�ORV�LQTXLOLQRV�FRQVHFXWLYRV�GH�OD�REUD�KDFHQ�UHIHUHQFLD��XQD�YH]�PiV��D� OD�PRUDO�VH[XDO��(Q�FRQFUHWR�� ODV�GLILFXOWDGHV�UDGLFDQ� HQ� ORV� GHWDOOHV� DFHUFD� OD� QDWXUDOH]D� GH� OD� YLGD� VH[XDO� GHO�PDWULPRQLR�SHUR� VREUH�WRGR��HQ�HO�VLHPSUH�HVSLQRVR�WHPD�GH�OD�KRPRVH[XDOLGDG��YHUGDGHUR�IRFR� GH� SUHRFXSDFLRQHV� SDUD� WRGRV� DTXHOORV� TXH� WLHQHQ� TXH� UHHVFULELU� OD� REUD�EDMR HO�PHFHQD]JR�GH�XQ�HVWULFWR�FyGLJR�PRUDO��(O WUDWDPLHQWR� GHO� IUDJPHQWR� UHYHOD� FLHUWDV� SHFXOLDULGDGHV� GHO� FRPSRUWD�PLHQWR� WUDGXFWRU� FRQ� UHVSHFWR� DO� FRQMXQWR� WH[WXDO�� /D� SULPHUD� WUDGXFFLyQ�HVSDxROD�GH�&DER�\�6DpQ]��7(0 ����� DFRSOD� OD�HVFHQD�DO�FRQWH[WR�HVSDxRO�GH�IRUPD� TXH� UHGXFH� LQIRUPDFLyQ� SHUR�PDQWLHQH� VX� VLJQLILFDGR�PX\� DMXVWDGR� DO�GHO WH[WR�GH�:LOOLDPV��'H�FXDOTXLHU�PRGR��HO�WH[WR�HV�SURKLELGR��SRU�OR�TXH�ORV�WUDGXFWRUHV�UHHVFULEHQ�HVWH�SDVDMH��\�WRGD� OD�REUD��GH�PDQHUD�PiV�PRGHUDGD�\�
DFHSWDEOH� HQ� VX� VHJXQGR� WH[WR� �7(0������ TXH�� VRUSUHQGHQWHPHQWH�� HQFRQWUD�PRV�TXH�LQWURGXFH�HO�SHUVRQDMH�GH�0DUJDUHW�SDUD�UHPHPRUDU�OR�VXFHGLGR�HQWUH�
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HOOD� \� 6NLSSHU�PLHQWUDV� TXH�� FRPR� YHPRV�� HQ� HO� WH[WR� RULJLQDO� HV� %ULFN� TXLHQ�UHODWD�DO�$EXHOR� WRGR�HO�DVXQWR��$O�DSUR[LPDUQRV�DO� WH[WR� ItOPLFR� �7&0 �������FRPSUREDPRV�OD�UD]yQ�\�RULJHQ�GH�OD�QRYHGRVD�SUHVHQFLD�GH�0DUJDUHW�HQ�OD�WUD�GXFFLyQ�HVFpQLFD�HVSDxROD�� ORV�UHHVFULWRUHV�FLQHPDWRJUiILFRV�\D�KDEtDQ�PRGLIL�FDGR OD�HVFHQD�HQ�OD�PLVPD�OtQHD�� LQFRUSRUDQGR�D�0DUJDUHW�HQ�OD�FRQYHUVDFLyQ�HQWUH�%ULFN�\�HO�$EXHOR�\�FDPELDQGR�FRQVLGHUDEOHPHQWH�OD�QDWXUDOH]D�GHO�UHODWR��6H�DPSOtD�GH�IRUPD�DSUHFLDEOH�HO�SDVDMH��\�VH�LQFRUSRUDQ�FRQWHQLGRV�LQH[LVWHQWHV�HQ�HO�WH[WR�HVFpQLFR�IXHQWH��FRPR�OD�GHVFULSFLyQ�GHO�FRPSRUWDPLHQWR�GH�6NLSSHU�HQ�HO�KRWHO��TXH�FRQWULEX\HQ�D�PHORGUDPDWL]DU�OD�HVFHQD�\�FRQVLJXHQ�GHVSOD]DU�OD DWHQFLyQ� GH� OD� YHUGDGHUD� HVHQFLD� GHO� DVHUWR� KDFLD� OR� DFFHVRULR��$GHPiV�� VH�WUDQVILJXUD�HO�VLJQLILFDGR�GHO�IUDJPHQWR��\�GH�WRGD�OD�REUD��DO�GHFODUDU�0DUJDUHW�TXH��HQWUH�HOOD�\�6NLSSHU��QR�KXER�QDGD�PiV�TXH�XQ�EHVR�GHVHVSHUDGR��<��FRPR�SRGHPRV�REVHUYDU��WRGRV�HVWRV�FDPELRV�DWHQXDGRUHV�GH�OD�YHUGDGHUD�QDWXUDOH]D�GHO�UHODWR�LQWURGXFLGRV�HQ�OD�DGDSWDFLyQ�ItOPLFD��XQD�YH]�PiV��VRQ�DSURYHFKDGRV�SRU &DER� \� 6DpQ]� SDUD� GXOFLILFDU� HO� WH[WR� HVFpQLFR� HVSDxRO�� TXH� UHFLEH� XQ�WUDWDPLHQWR�VLPLODU�DO�GH�OD�SHOtFXOD��DO�WUDQVIRUPDU�OD�HVFHQD�HQ�HVD�OtQHD�DXQ�TXH� QR� LQWURGX]FD� WRGDV� ODV� LQVyOLWDV� PRGLILFDFLRQHV� LQFRUSRUDGDV� SRU� VX��OODPpPRVOH� DVt�� IXHQWH� VHFXQGDULD� \� FRPSOHPHQWDULD�� 3RVWHULRUPHQWH�� ORV�VXFHVLYRV�WH[WRV�HVFpQLFRV�GH�'LRVGDGR��7(0������ \�GH�*DQGROIR�\�0DOGRQDGR��7(0 ����� UHJUHVDUiQ�DO�WH[WR�HVFpQLFR�GH�:LOOLDPV�DO�DMXVWDU�HO�FRQWHQLGR�GH�VXV WUDGXFFLRQHV� DO� GHO� RULJLQDO�� PiV� FRPSDWLEOH� FRQ� ORV� SDWURQHV� VRFLR�FXOWXUDOHV�TXH�DPSDUDQ�VXV� UHVSHFWLYRV� WUDEDMRV�TXH�FRQ�HO�PRGHOR� IUDQTXLVWD�EDMR�HO�FXDO�&DER�\�6DpQ]�WUDEDMDQ�\�TXH�OHV�REOLJD�D�UHFXUULU�D�WRGDV�ODV�KHUUD�PLHQWDV��OLQJ�tVWLFDV�\�H[WUDOLQJ�tVWLFDV��TXH�OHV�SHUPLWDQ�GRPHVWLFDU�VX�WH[WR�D�ODV� FLUFXQVWDQFLDV� TXH� OR� UHFLEHQ� \� FRQGLFLRQDQ�� (Q� HVWH� FDVR�� XQD� YH]� PiV��KHPRV�YLVWR�FRPR�DSURYHFKDQ�GH�PRGR�LQWHOLJHQWH�OD�SRVLELOLGDG�GH�UHFXUULU�DO�WH[WR�FLQHPDWRJUiILFR�TXH��GH�PDQHUD�FRPSOHPHQWDULD�DO�RULJLQDO�GH�:LOOLDPV��HPSOHDQ� GH� SURGXFWLYD� IXHQWH� DXWRFHQVRUD� SDUD� PDQLSXODU� \� DFRPRGDU� VX�WUDGXFFLyQ�DO�FRQWH[WR�VRFLR�FXOWXUDO�TXH�OD�UHFLEH��������&ULWHULRV�SRVWHULRUHV�&RPR�FRQFOXVLyQ�SUHOLPLQDU�D�HVWD�DSUR[LPDFLyQ�D� OD�UHDOLGDG�WH[WXDO�\�H[WUD�WH[WXDO�GH�OD�FDGHQD�FRPSXHVWD�SRU�$ &DW�2Q�D�+RW�7LQ�5RRI�HQ�(VSDxD��VH�VXE�UD\D� HO� KHFKR� UHSHWLGR� GH� TXH� VRQ� ORV� WUDGXFWRUHV� TXLHQHV�PiV� LQWHUYLHQHQ� \�FHQVXUDQ�VXV� WH[WRV��FRQ�HO�REMHWR�GH�GRPHVWLFDUORV�DO� VLVWHPD�GH� OOHJDGD��VLJD�pVWH�XQRV�SDWURQHV�WRWDOLWDULRV�R�GHPRFUiWLFRV��VHJ~Q�KHPRV�SRGLGR�FRPSUREDU�HQ� HVWH� HVWXGLR� GHVFULSWLYR�FRPSDUDWLYR�� /D� FHQVXUD� LQWHUQD�� FRPR� HQ� OD�PD\RUtD�GH� ODV� FDGHQDV� DQDOL]DGDV�KDVWD� HO�PRPHQWR�� HV�PXFKR�PiV� DFXVDGD�TXH� OD� H[WHUQD�� TXH�KHPRV�YLVWR� TXH� VyOR� VH� KD� DSOLFDGR� VREUH� ORV� WH[WRV� DFD�EDGRV� HQ� FDVRV� PX\� DLVODGRV�� 3RU� HVR�� XQD� YH]� PiV�� OD� UHJXODULGDG� TXH� KD�SXHVWR�GH�PDQLILHVWR�HO�DQiOLVLV�FRPELQDGR�GHO�FRQMXQWR�WH[WXDO�HV� OD�LQWHULRUL�]DFLyQ�GH� OD�DXWRFHQVXUD�SRU�SDUWH�GH�FDGD� WUDGXFWRU��KHFKR�TXH� OHV�SHUPLWHQ�GRPHVWLFDU� VXV� FUHDFLRQHV�D� ORV�SDWURQHV� LGHROyJLFRV�TXH�GRPLQDQ�HO�GLVFXUVR�GH�OD�FXOWXUD�TXH�SDWURFLQD�FDGD�WUDGXFFLyQ��/D�FRPSHWHQFLD�WUDGXFWRUD�\�FHQVR�UD�OHV�IDFXOWD�SDUD�KDFHU�XVR�GH�GLIHUHQWHV�HVWUDWHJLDV�GH�WUDGXFFLyQ��*UDFLDV�DO�H[DPHQ�FRPSOHWR�GHO�FRQMXQWR�GH�*DWDV�HQ�HVSDxRO��VH�SXHGH�FRPSUREDU�FXiOHV�
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KDQ�VLGR�HVDV�HVWUDWHJLDV�HQ�FRQFUHWR��(QWUH�ODV�DOWHUDFLRQHV�UHJLVWUDGDV��VH�UHJLV�WUDQ GLHFLQXHYH� VXVWLWXFLRQHV�� WUHFH� UHGXFFLRQHV�� RQFH� DGLFLRQHV�� QXHYH� VXSUH�VLRQHV�\�RFKR�DPSOLDFLRQHV�GH�UpSOLFDV��VH�SXHGH�OHHU�XQ�HMHPSOR�GHVWDFDGR�GH�FDGD�LQFLGHQFLD�WH[WXDO�HQ�HO�$SpQGLFH�%���'H�HVWD�IRUPD��VH�GHPXHVWUD�TXH�ORV�VXFHVLYRV� WUDGXFWRUHV�GH�/D JDWD� VREUH� HO� WHMDGR�GH� ]LQF� UHFXUUHQ GH� IRUPD�VLVWH�PiWLFD�D�XQD�YDULDGD�JDPD�GH�HVWUDWHJLDV�GH�WUDGXFFLyQ��HQWUH�ODV�TXH�VREUHVDOH�OD VXVWLWXFLyQ��OR�TXH�VXSRQH�XQD�FRPSHQVDFLyQ�OLQJ�tVWLFD�SURGXFWLYD�GHVGH�HO�SXQWR GH�YLVWD�GH�OD�UHFHSFLyQ�GH�OD�REUD�HQ�OD�(VSDxD�IUDQTXLVWD��6LQ�HPEDUJR��OD�HVWUDWHJLD�WUDGXFWRUD�PiV�LQQRYDGRUD�TXH�KHPRV�REVHUYDGR��VLQ�OXJDU�D�GXGDV��HV�OD�TXH�YLQFXOD�GH�PDQHUD�LQWHUWH[WXDO�DO�WH[WR�HVFpQLFR�FRQ�HO�FLQHPDWRJUiILFR��&RPR�\D�VH�SRQH�GH�PDQLILHVWR�HQ�HO�DQiOLVLV�H[WUD�WH[WXDO�GHO�FRQMXQWR�WH[WXDO��ORV�WUDGXFWRUHV�HVSDxROHV�FRQVXOWDQ�HO�JXLyQ�ItOPLFR��GREODGR�DO�HVSDxRO��SDUD�FUHDU�VX�DXWRFHQVXUDGR�\�SURGXFWLYR�WH[WR�HVFpQLFR��6HJ~Q�FRQILU�PDPRV�HQ�HO�DQiOLVLV�WH[WXDO��HO�WH[WR�FLQHPDWRJUiILFR��FHQVXUDGR�SRU�VXV�UHHVFUL�WRUHV�QRUWHDPHULFDQRV��VH�FRQYLHUWH�HQ�XQ�WH[WR�IXHQWH��FRPSOHPHQWDULR�DO�HVFpQL�FR� RULJLQDO�� TXH� ORV� LQTXLOLQRV� HVSDxROHV� GH� OD� REUD� XWLOL]DQ� FRQ� KDELOLGDG� SDUD�DFRPRGDU� OD�SLH]D� WHDWUDO�DO�PRGHOR� LGHROyJLFR�HVSDxRO� FX\R�FRQVHUYDGXULVPR��FRPR� VDEHPRV�� QR� HVWDED� WDQ� DOHMDGR� GHO� QRUWHDPHULFDQR�� &UHHPRV� TXH� HVWD�HVWUDWHJLD� WUDGXFWRUD� MXVWLILFD� SRU� VL� VROD� QXHVWUD� GHFLVLyQ� GH� DSUR[LPDUQRV� GH�PDQHUD�FRQMXQWD�D�WRGRV�ORV�WH[WRV�QDFLGRV�D�SDUWLU�GH�XQ�PLVPR�RULJLQDO��LQGH�SHQGLHQWHPHQWH�GH�VX�FDQDO�GH�GLVWULEXFLyQ��$Vt��DXQTXH�QXHVWUR�REMHWR�GH�HVWX�GLR�SULQFLSDO� OR�FRQVWLWX\HQ� ORV� WH[WRV�HVFpQLFRV��QR�FUHHPRV�TXH� OD� UHDOLGDG�GH�HVWRV�SXHGD�VHU�GHVFXELHUWD��GH�PDQHUD�FRPSOHWD�\�ILGHGLJQD��VLQ� LQWHJUDU�HQ�HO�HVWXGLR�D�ORV�WH[WRV�VHFXQGDULRV��GH�OHFWXUD�\�R�FLQHPDWRJUiILFRV��'H�HVWD�IRUPD��VH� FRPSOHPHQWD� GH� IRUPD� GHILQLGD� OD� FDGHQD� WH[WXDO� FUHDGD� DOUHGHGRU� GH� XQD�REUD�WHDWUDO��FRPR�HO�DQiOLVLV�GHO�FDPLQR�UHFRUULGR�SRU�/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF�HQ�OD�FXOWXUD�HVSDxROD�KD�SXHVWR�GH�PDQLILHVWR��'H XQD�X�RWUD�PDQHUD��HVWD�XQLyQ�GH�XQD�WUDGXFFLyQ�HVFpQLFD�FRQFUHWD�FRQ�OD FRUUHVSRQGLHQWH� UHHVFULWXUD� FLQHPDWRJUiILFD�QR� HV� VLQR�RWUD�PDQLREUD� DXWR�FHQVRUD�PiV�GH� ORV� WUDGXFWRUHV�HVSDxROHV�HQ� VX�FUX]DGD�SDUD�HYLWDU�HO� FRQWURO�LGHROyJLFR�H[WHUQR�VREUH�VX�WUDEDMR�DFDEDGR��(O�HVWXGLR�FRPELQDGR�GHO�FRQMXQWR�WH[WXDO� QRV� KD� SHUPLWLGR� FRPSUREDU� FyPR� OD� KDELOLGDG� GHVDUUROODGD� SRU� ORV�WUDGXFWRUHV�HVFpQLFRV�OHV�SHUPLWH��D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�XQD�DXWRFHQVXUD�FRQVFLHQWH� VREUH� ORV� WH[WRV��GLVIUD]DU�HO�GLVFXUVR�SURKLELGR��EXUODQGR� OD� IpUUHD�DXWRULGDG�IUDQTXLVWD��&RPR�KHPRV�YLVWR��ORV�SULQFLSDOHV�FRQIOLFWRV�LGHROyJLFRV�D�ORV TXH�VH�HQIUHQWDQ�ORV�WUDGXFWRUHV�VH�UHILHUHQ�D�OD�PRUDO�VH[XDO�HQ�JHQHUDO�\�D�OD KRPRVH[XDOLGDG� HQ� SDUWLFXODU� �TXH� HQ� OD� (VSDxD� GH� )UDQFR�� UHFRUGHPRV��FRQVLWXtD�XQ�GHOLWR�\��DGHPiV��HVWDED�FRQVLGHUDGD�VRFLDOPHQWH�FRPR�XQD�HQIHU�PHGDG���$�SHVDU�GH�WRGRV�ORV�FDPELRV�UHDOL]DGRV��GH�WRGDV�ODV�HVWUDWHJLDV�DXWR�FHQVRUDV��KHPRV�SRGLGR�FRPSUREDU�FyPR�ORV�WUDGXFWRUHV�FRQVLJXHQ�GRPHVWLFDU�HVWRV FRQWHQLGRV� SURKLELGRV� GH� PDQHUD� TXH� HO� GLVFXUVR� SURVFULWR�� DXQTXH�RVFXUHFLGR��VH�PDQWLHQH�HVFRQGLGR��SHUR�SUHVHQWH��HQ�OD�SUHVHQWDFLyQ�GH�/D JDWD�
VREUH�HO�WHMDGR�GH�]LQF�HQ OD�FXOWXUD�HVSDxROD����
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���&RQFOXVLRQHV�
(O�HVWXGLR�GH�ORV�WH[WRV�MXQWR�D�VXV�SDUDWH[WRV��PHWDWH[WRV�\�HO�UHVWR�GH�FRPSR�QHQWHV�H[WUDWH[WXDOHV�FRQ�ORV�TXH�IRUPDQ�FRPSOHMDV�H�LQDFDEDGDV�FDGHQDV�LQWHU�WH[WXDOHV�� QRV� KD� SHUPLWLGR� OD� GHVFULSFLyQ� \� UHFRQVWUXFFLyQ� GH� OD� UHDOLGDG� GH�FDGD�WH[WR��R�PHMRU�GH�FDGD�FRQMXQWR WH[WXDO� HVFpQLFR��$WHQGLHQGR�D�ORV�FULWHULRV�OLQJ�tVWLFRV��LGHROyJLFRV��KLVWyULFRV�\�VRFLRFXOWXUDOHV�TXH�GHWHUPLQDQ�HO�FRQWH[WR�HQ HO� TXH� VH� RULJLQDQ� ODV� WUDGXFFLRQHV� KHPRV� SRGLGR� FRQRFHU� OD� SRVLFLyQ� GHO�GLVFXUVR� HVFpQLFR�QRUWHDPHULFDQR� HQ� OD� FXOWXUD� HVSDxROD� DVt� FRPR� ODV� QRUPDV�TXH KDQ�UHJXODGR�\�GHILQLGR�OD�UHSUHVHQWDFLyQ�GHO�GLVFXUVR�HVFpQLFR�\�FXOWXUDO�GH�RULJHQ�HQ�HO�GH� OOHJDGD��(O�HVWXGLR�FRPSOHWR�GH� ORV�WH[WRV�HQ�UHODFLyQ�D�VXV�SDUDWH[WRV� \�PHWDWH[WRV�� GH� VX� FRQWH[WR� HQ�GHILQLWLYD�� QRV�KD�SHUPLWLGR� OD� UH�FRQVWUXFFLyQ�GHO�7H[WR�FRQ�PD\~VFXODV��$GHPiV��KHPRV�YLVWR�TXH�FDGD�WH[WR�GD�SLH D�P~OWLSOHV�OHFWXUDV�SRVLEOHV��/D�PXOWLSURSLHGDG��FI��$DOWRQHQ�������LQKHUHQWH�DO KHFKR�WHDWUDO�VLJQLILFD�TXH�ODV�GLVWLQWDV�OHFWXUDV�\�FRQVHFXHQWHV�UHHVFULWXUDV�GH�XQ WH[WR�HVFpQLFR�VH�RULJLQDQ��SRU�XQD�SDUWH��GHVGH�ODV�VHPHMDQ]DV�\�GLIHUHQFLDV�TXH FRPSDUWHQ�R�VHSDUDQ�D�ORV�GRV�GLVFXUVRV��HVFpQLFRV�\�FXOWXUDOHV��LQYROXFUD�GRV�HQ�HO�SURFHVR�GH�WUDQVIHUHQFLD��3RU�RWUR�ODGR��VH�FUHDQ�D�SDUWLU�GH�ODV�UHODFLR�QHV TXH�YLQFXODQ�D�ORV�LQTXLOLQRV�R�UHHVFULWRUHV�GHO�WH[WR�FRQ�ODV�HVWUXFWXUDV�GH�SRGHU� UHSUHVHQWDGDV� SRU� HO� DSDUDWR� FHQVRU� IUDQTXLVWD� \� FRQ� OD� DXGLHQFLD�� XQD�SDUWH LQWHJUDQWH� GH� OD� VRFLHGDG� HVSDxROD� TXH� GHFLGH�� HQ� ~OWLPD� LQVWDQFLD�� OD�VXHUWH� GH� OD� REUD� WHDWUDO�� (Q� HVWH� VHQWLGR�� ORV� VXFHVLYRV� WH[WRV� WUDGXFLGRV� VRQ�JHQHUDGRV�HQ�XQ�FRQWH[WR�GHWHUPLQDGR�\�~QLFR�SRU� OR�TXH�VX� LQKHUHQWH�PXOWL�SURSLHGDG�QRV�FRQGXFH�D�RFXSDUQRV�GH�ODV�FRQWLQXDV�UHODFLRQHV�HQWUH�OD�SURGXF�FLyQ�WHDWUDO�\�VX�FRQWH[WR��OR�TXH�SURYRFD�OD�VXFHVLyQ�HQFDGHQDGD�GH�OHFWXUDV�\�UHHVFULWXUDV�GH�XQ�PLVPR� WH[WR�HVFpQLFR��$� OR� ODUJR�GH�HVWD�DSRUWDFLyQ�KHPRV�SRGLGR� YHU� FyPR� ORV� VXFHVLYRV� LQTXLOLQRV� YDQ� UHGHFRUDQGR� FDGD� WH[WR� HVFpQLFR�FRQ�UHVSHFWR�D�VXV�FLUFXQVWDQFLDV�FRQWH[WXDOHV�FRQFUHWDV��'H�HVWD�PDQHUD��FDGD�UHHVFULWRU�KD�FUHDGR�XQ�QXHYR� WH[WR�TXH�HV�VX\R�� OR�TXH�HQ�UHDOLGDG�SUXHED� OD�IUDJLOLGDG�GH�FRQFHSWRV�FRPR�DXWRUtD�R�SURSLHGDG��$Vt��TXHGD�GH�PDQLILHVWR�OD�LPSRVLELOLGDG�GH�H[DPLQDU�XQ�WH[WR�HVFpQLFR�GH�IRUPD�LQGHSHQGLHQWH��FRPR�VL�IXHUD XQ�HQWH�DLVODGR�SRU�OR�TXH�VH�FRQILUPD�OD�YDOLGH]�\�QHFHVLGDG�GH�UHDOL]DU�XQ HVWXGLR�LQFOXVLYR�\�FRPELQDGR�GH�WH[WRV�H�LQWHUWH[WRV�HQOD]DGRV�D�WUDYpV�GHO�WLHPSR� TXH� SHUPLWD� OD� DSUR[LPDFLyQ� DO� GLVFXUVR� HVFpQLFR� UHHVFULWR� FRPR�SURGXFWR� UHODFLRQDGR� FRQ� RWUDV� SUiFWLFDV� GLVFXUVLYDV�� D� ILQ� GH� FRQRFHU� ODV�LPSOLFDFLRQHV� LGHROyJLFDV�GH� OD� WUDGXFFLyQ�GHO�SURGXFWR�HVFpQLFR�H[WUDQMHUR�HQ�OD FXOWXUD�HVSDxROD�HQ�UHODFLyQ�FRQ�ODV�GLVWLQWDV�FLUFXQVWDQFLDV�TXH�GHWHUPLQDQ�HO FRQWH[WR�� pWLFR� \� HVWpWLFR�� HQ� HO� TXH� FDGD� HVODEyQ�GH� OD� FDGHQD�� FDGD�QXHYD�WUDGXFFLyQ��WLHQH�OXJDU��

5HIHUHQFLDV�
������/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF� ([SHGLHQWH�WHDWUDO�Q�������������D��/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF� ([SHGLHQWH�WHDWUDO�Q�����������E��/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF� ([SHGLHQWH�FLQHPDWRJUiILFR�Q���������������/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF�FDOLHQWH� ([SHGLHQWH�WHDWUDO�Q���������������/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF�FDOLHQWH� ([SHGLHQWH�WHDWUDO�Q��������
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$$/721(1� 6�� ������ 7LPH�6KDULQJ� RQ� 6WDJH�� 'UDPD� 7UDQVODWLRQ� LQ� 7KHDWUH� DQG� 6RFLHW\��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV��É/9$52� )�� ������ /D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� �FUtWLFD� WHDWUDO��� (Q� )�� É/9$52� (O�
HVSHFWDGRU�\�OD�FUtWLFD��(O�WHDWUR�HQ�(VSDxD�HQ������9DOODGROLG��6HUYHU�&XHVWD���%/$&.� *�'��������/D�FUX]DGD�FRQWUD�HO�FLQH����������� &DPEULGJH��&DPEULGJH�8��3UHVV��)(51É1'(=�6$1726� $��������/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF� GH 7HQQHVVHH�:LOOLDPV��HUURUHV�
LQWHOLJHQWHV��FUtWLFD�WHDWUDO���*$=(/� ������/D�JDWD�VREUH�HO�WHMDGR�GH�]LQF��FUtWLFD�WHDWUDO���8QLGDG����/(21$5'� :�7��������7KHDWUH��6WDJH�WR�6FUHHQ�WR�7HOHYLVLRQ��9ROXPH�,��$�/� /RQGUHV��7KH�6FDUHFURZ�3UHVV��/21'21� -��������5HFHSWLRQ�DQG�5HQHZDO�LQ�0RGHUQ�6SDQLVK�7KHDWUH������������ /RQGUHV��:�6��0DQH\�	�6RQ��/Ð3(=�6$1&+2� /��������/D�JDWD� GH�7HQQHVVHH��HQ�MDXOD�GH�FULVWDO��$%&� ��RFWXEUH�������S������/8&$�'(�7(1$� &��������7HQQHVVHH�:LOOLDPV�PXULy�HQ�XQ�KRWHO�GH�1XHYD�<RUN��$%&� ���IHEUHUR�������SS���������0(5,12� 5��������7HDWUR� LQJOpV� HQ�(VSDxD��¢WUDGXFFLyQ�� DGDSWDFLyQ�R�GHVWUXFFLyQ"�$OJXQDV�
FDODV�HQ�WH[WRV�GUDPiWLFRV� 7HVLV�'RFWRUDO�LQpGLWD�8QLYHUVLGDG�GHO�3DtV�9DVFR��52'5Ì*8(=�&(/$'$� $�� ������7HQQHVVHH�:LOOLDPV�� 7H[WRV� VREUH� WHDWUR� QRUWHDPHULFDQR� ,,,�/HyQ��8QLYHUVLGDG�GH�/HyQ��:,//,$06� 7��������$ &DW�2Q�D�+RW�7LQ�5RRI� 1XHYD�<RUN��'UDPDWLVWV�3OD\�6HUYLFH��³��������/D�JDWD�VREUH�HO� WHMDGR�GH�]LQF� /LEUHWR�HQ�H[SHGLHQWH�Q���������7UDGXFFLyQ�GH�$QWRQLR�GH�&DER�\�/XLV�6DpQ]��³�� ����D�� /D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� /LEUHWR� HQ� H[SHGLHQWH� Q������� 7UDGXFFLyQ� \�DGDSWDFLyQ�GH�$QWRQLR�GH�&DER�\�/XLV�6DpQ]��³�� ����E�� /D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� 9HUVLyQ� FLQHPDWRJUiILFD� GH� 5LFKDUG� %URRNV��((88��0HWUR�*ROGZ\Q�0D\HU�8QLWHG�$UWLVWV��³�� ������/D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� FDOLHQWH� 9HUVLyQ�GH�$QD�',26'$'2� /LEUHWR� HQ�H[SHGLHQWH�Q����������³�� ������ /D� JDWD� VREUH� HO� WHMDGR� GH� ]LQF� FDOLHQWH� $GDSWDFLyQ� GH� *$1'2/)2� \�0$/'21$'2� /LEUHWR�HQ�H[SHGLHQWH�Q����������
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)5$*0(172���
%,*� '$''<�� 7KH� KLOOV� DURXQG� %DUFHORQD� LQ� WKH� FRXQWU\� RI� 6SDLQ� DQG� WKH� FKLOGUHQ�UXQQLQJ�RYHU�WKRVH�EDUH�KLOOV� LQ�WKHLU�EDUH�VNLQV�EHJJLQ·� OLNH�VWDUYLQ·�GRJV�ZLWK�KRZOV�DQG�VFUHHFKHV��DQG�KRZ�IDW�WKH�SULHVWV�DUH�RQ�WKH�VWUHHWV�RI�%DUFHORQD��VR�PDQ\�RI�WKHP�DQG�VR�IDW�DQG�VR�SOHDVDQW��KD��KD��²�<·NQRZ�,�FRXOG�IHHG�WKDW�FRXQWU\"�,�JRW�WKH�PRQH\�HQRXJK�WR�IHHG�WKDW�JRGGDP�FRXQWU\��EXW�WKH�KXPDQ�DQLPDO�LV�D�VHOILVK�EHDVW�DQG�,�GRQ·W�UHFNRQ�WKH�PRQH\� ,� SDVVHG� RXW� WKHUH� WR� WKRVH� KRZOLQJ� FKLOGUHQ� LQ� WKH� KLOOV� DURXQG�%DUFHORQD�ZRXOG�PRUH�WKDQ�XSKROVWHU�RQH�RI�WKH�FKDLUV�LQ�WKLV�URRP��,�PHDQ�SD\�WR�SXW�D�QHZ�FRYHU�RQ�WKLV�FKDLU��+HOO��,�WKUHZ�WKHP�PRQH\�OLNH�\RX·G�VFDWWHU�IHHG�FRUQ�IRU�FKLFNHQV��,�WKUHZ�PRQH\�DW�WKHP�MXVW�WR�JHW�ULG�RI�WKHP�ORQJ�HQRXJK�WR�FOLPE�EDFN�LQWR�WK·�FDU�DQG�²GULYH�DZD\���

*$7$���7(2�����
2 *$7$���7(0�����
2 *$7$���7(0�����
3$3É�� /RV� QLxRV� FRUULHQGR� SRU� HQWUH� ODV� UXLQDV�� GHVQXGRV�� PHQGLJDQGR� FRPR� SHUURV�PXHUWRV�GH�KDPEUH��<R�VyOR�SRGUtD�DOLPHQWDU�D� FXDOTXLHUD�GH� HVRV�SDtVHV��3HUR� HO� DQLPDO�KXPDQR� HV� HJRtVWD��1R� FUHR� TXH� WRGR� HO� GLQHUR� TXH� OHV� GL� D� HVRV� SREUHV� FUtRV� DXOODQWHV��DOFDQ]DUD�SDUD�WDSL]DU�GH�QXHYR�HVWD�KDELWDFLyQ��/HV�WLUDED�PRQHGDV�FRPR�HO�TXH�WLUD�PDt]�D�ODV�JDOOLQDV��VH�ODV�WLUDED�SDUD�OLEUDUPH�GH�HOORV��SDUD�SRGHU�PHWHUPH�HQ�HO�FRFKH�\�HVFDSDU����

� *$7$���7(0�����
2 *$7$���7(0�����

2 *$7$���7&0�����
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)5$*0(172���
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