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(O�EDQDQR�HQ�VXV�P~OWLSOHV��YDULHGDGHV��HV�XQD�IUXWD�
WURSLFDO�GH�UHFRQRFLGD�LPSRUWDQFLD��FRPHUFLDO��FRQ�XQ�
DJUDGDEOH�VDERU�\�XQ�FRQWHQLGR�LPSRUWDQWH�GH�FDUER�
KLGUDWRV��ILEUDV��YLWDPLQDV�\�PLQHUDOHV��WDOHV�FRPR�ODV�
YLWDPLQDV�$�� %���%���&�� (��PDJQHVLR�� FDOFLR�� VLOLFLR��
IyVIRUR��D]XIUH��KLHUUR��VRGLR�\�SRWDVLR���>���@��&RORP�
ELD�HV�XQR�GH�ORV�SULQFLSDOHV�H[SRUWDGRUHV�GH�EDQDQR��
SDUWLFLSDQGR��HQ�HO�DxR�������FRQ�HO�������������������
WRQ���SDUD� ORV�PHUFDGRV�GH�%pOJLFD��(VWDGRV�8QLGRV��
$OHPDQLD�H�,WDOLD�>�@�

'XUDQWH�OD�PDQLSXODFLyQ��DOPDFHQDPLHQWR�\�SURFHVD�
PLHQWR�GHO�EDQDQR��VH�JHQHUDQ�P~OWLSOHV� UHDFFLRQHV��
HQWUH� HOODV� HO� SDUGHDPLHQWR� HQ]LPiWLFR�� TXH� DIHFWD�
QRWDEOHPHQWH�HO�FRORU�\�HQ�JHQHUDO�OD�YLGD�~WLO�GHO�SUR�

GXFWR�>�@��(VWD�UHDFFLyQ�HV�DWULEXLGD�D�OD�DFFLyQ�GH�OD�
SROLIHQROR[LGDVD� �332��� XQD�FREUHSURWHtQD�TXH� DFW~D�
VREUH�ORV�FRPSXHVWRV�IHQyOLFRV��FDXVDQGR�R[LGDFLyQ�
\�SROLPHUL]DFLyQ�FRQ�HO�FRQVHFXHQWH�GHVDUUROOR�GH�XQ�
FRORU�SDUGR�>�@��TXH�UHGXFH�OD�DFHSWDELOLGDG�SRU�SDUWH�
GHO� FRQVXPLGRU� >�@�� /D�332�FDWDOL]D�GRV� UHDFFLRQHV�
GLIHUHQWHV� HQ� SUHVHQFLD� GH�2��� OD� R�KLGUR[LODFLyQ� GH�
VXVWUDWRV�IHQyOLFRV��DFWLYLGDG�FUHVRODVD��D�R�GLIHQROHV��
\� OD� R[LGDFLyQ� GH� R�GLIHQROHV� D� TXLQRQDV� �DFWLYLGDG�
FDWHFRODVD���HVWDV�TXLQRQDV�VH�SXHGHQ�SROLPHUL]DU�D�
WUDYpV�GH�UXWDV�QR�HQ]LPiWLFDV�JHQHUDQGR�SLJPHQWRV�
SDUGRV�FRQRFLGRV�FRPR�PHODQLQDV�>�@��(O�SDUGHDPLHQWR�
HQ]LPiWLFR�VH�SXHGH�FRQWURODU�D�WUDYpV�GH�PpWRGRV�ItVL�
FRV�\�TXtPLFRV��VLHQGR��HQ�OD�PD\RUtD�GH�ORV�FDVRV��OD�
FRPELQDFLyQ�GH�ORV�GRV��/RV�PpWRGRV�ItVLFRV�LQFOX\HQ�
OD�UHGXFFLyQ�GH�WHPSHUDWXUD�\�R�R[tJHQR�>�@��HO�XVR�GH�
HPSDTXH�HQ�DWPyVIHUDV�PRGLILFDGDV�R�UHFXEULPLHQWRV�
FRPHVWLEOHV��WUDWDPLHQWR�FRQ�LUUDGLDFLyQ�JDPD�R�DOWDV�
SUHVLRQHV�>�@��/RV�PpWRGRV�TXtPLFRV�DSOLFDEOHV�SXH�
GHQ� GLYLGLUVH� HQ� WUHV� FODVHV�� GHSHQGLHQGR� GHO� IDFWRU�
TXH�DWDTXH��HO�FXDO�SXHGH�VHU�OD�HQ]LPD��ORV�VXVWUDWRV�
R� ORV�SURGXFWRV� >�����@�� 7UDWDPLHQWRV�TXtPLFRV�KDQ�
VLGR�DSOLFDGRV�FRQ�DJHQWHV�UHGXFWRUHV�FRPR�HO�iFLGR�
DVFyUELFR��SLURVXOILWR�GH�VRGLR�\�DJHQWHV�TXH�FRQWLHQH�
JUXSRV�WLRO�FRPR�OD��/��FLVWHLQD�>��������@��DFLGXODQWHV�
FRPR�ORV�iFLGRV�FtWULFR��PiOLFR�\�IRVIyULFR�>��@��DJHQWHV�
TXHODQWHV��FRPR�HO�GLHWLO�GLWLRFDUEDPDWRO�GH�VRGLR�>��@��
DJHQWHV�DFRPSOHMDQWHV�FRPR�OD�FLFORGH[WULQD�>�����@��
KDOXURV��FRPR�HO�IOXRUXUR�GH�VRGLR�\�FORUXUR�GH�VRGLR�
>�����@��LQKLELGRUHV�GH�HQ]LPDV�>�����@��\�WUDWDPLHQWRV�
HQ]LPiWLFRV�HQ�IUXWRV�>�����@��

'XUDQWH�OD�~OWLPD�GpFDGD��VH�KD�XWLOL]DGR�OD�LQJHQLHUtD�
GH�PDWULFHV�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�
LPSUHJQDFLyQ�DO�YDFtR��,9��>�����@���FRPR�XQD�PHWR�
GRORJtD�TXH�SHUPLWH�FRQWURODU�SURSLHGDGHV�IXQFLRQDOHV�
\�R� VHQVRULDOHV� HQ� VLVWHPDV� SRURVRV�� D� SDUWLU� GH� OD�
LQFRUSRUDFLyQ� DO� LQWHULRU� GH� OD�PDWUL]� DOLPHQWDULD� GH�
FRPSRQHQWHV� ILVLROyJLFDPHQWH� DFWLYRV�� DGHPiV� GH�
FRPSRQHQWHV� TXH� IDYRUHFHQ� HO� VDERU�� OD� WH[WXUD� \� HO�
FRORU�>��������������@��(O�REMHWLYR�GH�OD�SUHVHQWH�LQ�
YHVWLJDFLyQ�IXH�HYDOXDU�ORV�FDPELRV�GH�FRORU��GXUDQWH�

332 3ROLIHQRO�R[LGDVD�
3%9 3XOSD�GH�EDQDQR�YHUGH�
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$& ÉFLGR�FtWULFR�
('7$� ÉFLGR�HWLOHQGLDPLQRWHWUDFpWLFR�
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HO�DOPDFHQDPLHQWR�GH�OD�SXOSD�GH�EDQDQR�YHUGH��3%9��
�0XVD�FDYHQGLVK���LPSUHJQDGD�DO�YDFtR�FRQ�VROXFLRQHV�
DQWLSDUGHDQWHV�

6H�XWLOL]DURQ�EDQDQRV�GH�OD�YDULHGDG�0XVD�FDYHQGLVK��GH�
OD�UHJLyQ�GHO�8UDEi��$QWLRTXLD��&RORPELD���HQ�XQ�HVWDGR�
GH�PDGXUH]�YHUGH�VHJ~Q�OD�QRUPD�WpFQLFD�&RORPELDQD�
17&� ������ WLSR� H[SRUWDFLyQ�� /DV�PXHVWUDV� GH� 3%9�
IXHURQ�GH�IRUPD�FLOtQGULFD��SHVR�§���J��GLiPHWUR�§�
���²����PP���ORQJLWXG�§����PP����/RV�FRPSRQHQWHV�
DQWLSDUGHDQWHV�GH�HVWXGLR�IXHURQ��PHWDELVXOILWR�GH�VRGLR�
�1D�6�2��������SXUH]D����iFLGR�DVFyUELFR��$$�������
SXUH]D��\�iFLGR�FtWULFR��$&�������SXUH]D���DGHPiV�VH�
XWLOL]y�VDO�FRP~Q��EHQ]RDWR�GH�VRGLR��FRQVHUYDQWH��\�
HWLOHQGLDPLQRWHWUDFpWLFR��('7$���VHFXHVWUDQWH�GH�2���

�
6H�XWLOL]y�XQ�HVSHFWURIRWyPHWUR�;�5,7(�PRGHOR�63�����
FRQ�HO�LOXPLQDQWH�'����REVHUYDGRU�GH������VLQ�HVSHFXODU�
LQFOXLGR�\�XQD�YHQWDQD�GH�REVHUYDFLyQ�GH���PP��$�SDUWLU�
GHO�HVSHFWUR�GH�UHIOH[LyQ�GH�ODV�PXHVWUDV��VH�REWXYLHURQ�
ODV�FRRUGHQDGDV�GH�FRORU�&,(�/DE��UHDOL]DQGR� ODV�
OHFWXUDV�HQ�OD�]RQD��UDGLDO�\�VXSHUILFLDO�GH�OD�3%9��/DV�
OHFWXUDV�GH�FRORU�VH�UHDOL]DURQ�VXSHUILFLDO��\�UDGLDOPHQWH�
HQ���ORWHV�R�UHSOLFDV��D�UD]yQ�GH���PXHVWUDV�ORWH�\���
OHFWXUDV� �PXHVWUD�� SDUD� XQ� WRWDO� GH� ��� OHFWXUDV� SDUD�
FDGD�FRQGLFLyQ�GH�DOPDFHQDPLHQWR��/RV�SDWURQHV�GH�
FRPSDUDFLyQ� IXHURQ�PXHVWUDV� GH� 3%9� IUHVFR� D� ODV�
PLVPDV�FRQGLFLRQHV�GH�DOPDFHQDPLHQWR��8Q�HVWXGLR�
SUHOLPLQDU�HQ�3%9�IUHVFR��ILMy�HO�FULWHULR�GH�DFHSWDFLyQ�
FRPHUFLDO�HQ�IXQFLyQ�GH�OD�OXPLQRVLGDG��/���GHILQLHQGR�
XQ�/FULWLFR� ����>��@�

/D�UHVSXHVWD�D�OD�,9�VH�GHWHUPLQy�FRQ�XQD�VROXFLyQ�LVRWy�
QLFD��6,��GH�1D&O������S�S��GH�LJXDO�DZ�TXH�OD�3%9�IUHVFR�
����������������HQ� WpUPLQRV�GH� IUDFFLyQ�YROXPpWULFD�
GH� LPSUHJQDFLyQ� �P��6,�P��3%9��DO� ILQDO� GH� OD� HWDSD�
GH�YDFtR��;���\�DO�ILQDO�GHO�SURFHVR��;���OD�GHIRUPDFLyQ�
YROXPpWULFD�DO�ILQDO�GH�OD�HWDSD�GH�YDFtR��J���\�DO�ILQDO�GHO�
SURFHVR��J��\�OD�SRURVLGDG�HIHFWLYD��HH���GH�DFXHUGR�D�OD�
PHWRGRORJtD�GHVFULWD�SRU�>��@��(O�SURFHVR�,9�VH�UHDOL]y�

GXUDQWH���PLQXWRV�D�XQD�SUHVLyQ�GH�YDFtR�GH������PP�+J�
\�PDQWHQLGDV�SRU�RWURV���PLQXWRV�D�OD�SUHVLyQ�EDURPpWULFD�
ORFDO�GH�����PP�+J��/D�FRPSRVLFLyQ�GH�ODV�VROXFLRQHV�
GH�LPSUHJQDFLyQ�VH�GHWHUPLQDURQ�VHJ~Q�OD�PHWRGRORJtD�
GHVFULWD�SRU�&RUWpV�>��@��FRQVHUYDQWH�������PJ�NJ�3%9���
('7$�����PJ�NJ�3%9���6��� ������������\������PJ�
NJ�3%9���$$���������\�����PJ�����J�3%9��\�$&������
����\�����PJ�����J�3%9��

�
/DV� FRQGLFLRQHV� GH� DOPDFHQDPLHQWR� IXHURQ�� WHP�
SHUDWXUD��������\����&���WLHPSR�����������������\����
GtDV��\�HPSDFDGR��FRQ�YDFtR��&9��\�VLQ�YDFtR��69����
VH�XWLOL]DURQ�EROVDV�SOiVWLFDV�PXOWLFDSD�GH�SROLDPLGD�
SROLHWLOHQR�PDUFD�$/,&2�6��$���FRQ�EDUUHUD�DO�YDSRU�
GH�DJXD�������J�P����K�DWP��7� ����&���2������FF�
P����K�DWP�����&���1��\�&2���

(O�GLVHxR�H[SHULPHQWDO�XWLOL]DGR�SDUD�ORV�WUDWDPLHQWRV�
FRQ�VXOILWRV�IXH�XQ�GLVHxR�IDFWRULDO�DOHDWRUL]DGR�FRQ���
IDFWRUHV��WHPSHUDWXUD�GH�DOPDFHQDPLHQWR����QLYHOHV�����
���\����&���WLHPSR�GH�DOPDFHQDPLHQWR����QLYHOHV�����
�������������\����GtDV��\�WUDWDPLHQWR����QLYHOHV��SDWUyQ�
&9�\�69��6XOILWRV�D�����������\������PJ�NJ�3%9�HQ�
FRQGLFLRQHV�&9�\�69����(O�GLVHxR�H[SHULPHQWDO�XWLOL]DGR�
SDUD�OD�PH]FOD�GH�$$�\�$&�IXH�VLPLODU�DO�GH�ORV�VXOILWRV�
GRQGH�ODV�FRQFHQWUDFLRQHV�XWLOL]DGDV�IXHURQ��������\�
����PJ�GH�$$������J�3%9�\���������\�����PJ�GH�$&�
�����J�3%9��6H� WUDEDMDURQ�SDUD� ORV�HQVD\RV� ORWHV�GH�
���� J� GH� VROXFLyQ�� /D� FRQFHQWUDFLyQ�PiV� IDYRUDEOH�
D�ORV�SDUiPHWURV�GH�FRORU�HQ�OD�3%9�GH�OD�VROXFLyQ�GH�
$$�HPSOHDGD��VH�PH]FOy�FRQ�ODV�GLIHUHQWHV�FRQFHQWUD�
FLRQHV�GH�$&�SDUD�HYDOXDU�VX�VLQHUJLD�HQ�HO�FRQWURO�GHO�
SDUGHDPLHQWR���/RV�UHVXOWDGRV�VH�DQDOL]DURQ�D�SDUWLU�GH�
$129$6��XWLOL]DQGR�HO�PpWRGR�/6'��PtQLPDV�GLIHUHQ�
FLDV� VLJQLILFDWLYDV�� FRPR�PpWRGR� GH� FRPSDUDFLRQHV�
P~OWLSOHV��FRQ�XQ�QLYHO�GH�FRQILDQ]D�GHO�����\�XQ�QLYHO�
GH�SRWHQFLD�GHO������6H�XWLOL]y�HO�SDTXHWH�HVWDGtVWLFR�
6WDWJUDSKLFV�&HQWXULXP��;9���

/RV�YDORUHV�PHGLRV�PiV�OD�GHVYLDFLyQ�HVWiQGDU�REWHQL�
GRV�GH�ORV�SDUiPHWURV�,9�FRQ�OD�6,�IXHURQ��;� ���������
��������;�� ����������������J�� �����������������������
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J� ����������������\� H� ����������������(VWRV�
UHVXOWDGRV�LGHQWLILFDQ�OD�HVWUXFWXUD�GH�OD�3%9�DGHFXDGD�
SDUD�HO�SURFHVR�,9��OR�FXDO�HV�FRUUHVSRQGLHQWH�FRQ�ORV�
YDORUHV� GH�H�� TXH� UHSUHVHQWD� OD� GLVSRQLELOLGDG� GHO�
YROXPHQ� LQWHUQR�SDUD� OD� LQFRUSRUDFLyQ�GH� OD�VROXFLyQ�
LVRWyQLFD��/RV�YDORUHV�QHJDWLYRV�GH�;��\�J��HQ�OD�HWDSD�
GH�YDFLR�LQGLFDQ�OD�VDOLGD�GHO�OtTXLGR�QDWLYR�GHO�LQWHULRU�GH�
OD�HVWUXFWXUD�\�XQD�FRQWUDFFLyQ�YROXPpWULFD�HQ�OD�3%9��
/RV�YDORUHV�QHJDWLYRV�GH�J�UHSUHVHQWDQ�XQD�FRQWUDFFLyQ�
JOREDO�GH�OD�HVWUXFWXUD��OD�FXDO�QR�HV�FDSD]�GH�UHFXSHUDU�
VX�FRQGLFLyQ�LQLFLDO��FRPR�UHVXOWDGR�GHO�DFRSODPLHQWR�
GHO�PHFDQLVPR�KLGURGLQiPLFR�\�GHO�IHQyPHQR�GH�GH�
IRUPDFLyQ�UHODMDFLyQ��$OJXQRV�LQYHVWLJDGRUHV�UHSRUWDQ�
YDORUHV�GH�;�PHQRUHV�D�ORV�REWHQLGRV��FRPR�HQ�XFKXYDV�
������������>�����@�\�IUHVDV�����������>��@��\�PD\R�
UHV�HQ�KRQJRV��3OHXURWXV�RVWUHDWXV������������>��@�

�
/DV� ILJXUDV��� \� �� SUHVHQWDQ� ORV� YDORUHV�PHGLRV� FRQ�
LQWHUYDORV�/6'�������GH�/��D��E�D�������\����&��
SDUD�ODV�PXHVWUDV�SDWURQHV��69�\��&9��]RQD�UDGLDO�\�
VXSHUILFLDO��\�SDUD�ODV�PXHVWUDV�WUDWDGDV�FRQ�1D�6�2��
\�HPSDFDGDV�&9�\�69��3DUD�OD�]RQD�UDGLDO�\�VXSHUILFLDO�\�
HQ�ORV�QLYHOHV�GH�ODV�WHPSHUDWXUDV�XWLOL]DGDV��HO�$129$�
SUHVHQWy�GLIHUHQFLDV���VLJQLILFDWLYDV��S�������HQ�/��D��
E��FRQ�UHVSHFWR�D�ORV�IDFWRUHV�WUDWDPLHQWR�\�WLHPSR�GH�
DOPDFHQDPLHQWR���

6H�REVHUYD�TXH�HQ�ODV�PXHVWUDV��69�\��&9�HQ�ORV�YDOR�
UHV�GH�/�VLHPSUH�IXHURQ�PHQRUHV�HQ�OD�]RQD�UDGLDO�TXH�
HQ�OD�VXSHUILFLDO��GHELGR�DO�HIHFWR�GHO�FRUWH�PHFiQLFR�
HMHUFLGR�HQ�OD�]RQD�UDGLDO��TXH�SURGXFH�XQ�VHOODPLHQWR�HQ�
ORV�SRURV��OR�TXH�SURYRFD�TXH�OD�OX]�TXH�LQFLGH�VREUH�OD�
PXHVWUD�SUHVHQWH�PD\RU�DEVRUFLyQ��UHIOHMiQGRVH�PHQRV�
\�SURGXFLHQGR�PXHVWUDV�PiV��RVFXUDV��$GHPiV�HO�FRUWH�
PHFiQLFR�JHQHUD�UXSWXUD�GH�SRURV��\�OLEHUDFLyQ�GH�VXV�
WUDWRV�\�HQ]LPDV��/DV�PXHVWUDV�SDWURQHV�HPSDFDGDV�VLQ�
YDFLR���69��HQ�OD�]RQD�UDGLDO�D�������\����&��DOFDQ]DURQ�
HO�YDORU�/FUtWLFR�HQ�HO�GtD���\��HQ�OD�]RQD�VXSHUILFLDO�D�
ORV������\�����GtDV�UHVSHFWLYDPHQWH��PLHQWUDV�TXH�ODV�
PXHVWUDV�SDWURQHV�HPSDFDGDV�FRQ�YDFLR���&9��HQ�OD�
]RQD�UDGLDO�OR�DOFDQ]DURQ�D�ORV�������\���GtDV�\�HQ�OD�]RQD�
VXSHUILFLDO�D�ORV�������\�����GtDV���UHVSHFWLYDPHQWH��(VWD�
VLWXDFLyQ�PXHVWUD�XQ�HIHFWR�PD\RU�HQ�OD�GHJUDGDFLyQ�GH�
OD�FRRUGHQDGD�/�DO�SRWHQFLDUVH�HO�SDUGHDPLHQWR�FXDQGR�
VH�LQFUHPHQWD�OD�WHPSHUDWXUD��FRLQFLGLHQGR�FRQ�OR�UH�
SRUWDGR�SRU�RWUDV�LQYHVWLJDFLRQHV�>��@��$OJXQRV�DXWRUHV�
KDQ�REWHQLGR�YDORUHV�GH�/�HQ�3%9�PHQRUHV�� OR�FXDO�
VH�SRGUtD�DWULEXLU�D�ORV�FDPELRV�GH�YDULHGDG��FXOWLYRV��

FRQGLFLRQHV�DPELHQWDOHV��HQWUH�RWURV�>��@���(O�$129$�
SUHVHQWy�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�ODV�FRRUGHQDGDV�
D� \� E� SRU� HIHFWR� GHO� SHULRGR� GH� DOPDFHQDPLHQWR��
HO� WLSR� GH� HPSDTXH� \� OD� ]RQD�� � SUHVHQWDQGR� YDORUHV�
SURPHGLRV�GH���\����UHVSHFWLYDPHQWH��PRVWUDQGR�HQ�
HO�SODQR�FURPiWLFR�DE�GHVSOD]DPLHQWR�GH�OD�]RQD�GH�
ORV�JULVHV�KDFLD�OD�]RQD�OtPLWH�GH�ORV�JULVHV�\�DPDULOORV��
WDQWR�HQ�OD�]RQD�UDGLDO�FRPR�OD�VXSHUILFLDO�

(O� $129$� SUHVHQWy� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV�
FRRUGHQDGDV��/��D�\�E�SRU�HIHFWR�GH�ORV�IDFWRUHV�WUD�
WDPLHQWR�\�WLHPSR�GH��DOPDFHQDPLHQWR��/D�FRRUGHQDGD�
/�SUHVHQWD�HQ�ORV�QLYHOHV�GH�WHPSHUDWXUDV�XWLOL]DGRV��
YDORUHV�VXSHULRUHV�HQ�ODV�PXHVWUDV�LPSUHJQDGDV�FRQ�
1D�6����TXH� ODV�PXHVWUDV�SDWURQHV��\�DGHPiV�PD�
\RUHV�WLHPSRV�GH�DFHSWDFLyQ��OR�FXDO�VH�DWULEX\H�D�ODV�
SURSLHGDGHV�EODQTXHDQWHV�\�DQWLR[LGDQWHV�R�UHGXFWRUDV�
GHO�1D�6����>��@��HO�FXDO�HMHUFH�XQ�HIHFWR�LQKLELWRULR�
FRPSHWLWLYR�VREUH�OD�332��DO�DWUDSDU�ORV�JUXSRV�VXOIL�
GULORV�GHO�VLWLR�DFWLYR�>��@�

$���&��ORV�YDORUHV�GH�/�HQ�WRGDV�ODV�PXHVWUDV�&9��UDGLDO�
\�VXSHUILFLDO��SUHVHQWDURQ�XQD�WHQGHQFLD�D�PDQWHQHUVH�
GXUDQWH�ORV����GtDV�HQ�HO�UDQJR��HQWUH����\�����PLHQWUDV�
TXH�ODV�PXHVWUDV�69��SUHVHQWDURQ�ORV�PHMRUHV�UHVXOWD�
GRV�HQ� OD�]RQD�UDGLDO�\�VXSHUILFLDO�FRQ�HO� WUDWDPLHQWR�
1D�6����D������PJ�NJ�3%9���FRQ�WLHPSRV�GH�DFHSWDFLyQ�
FRPHUFLDO�GH����\����GtDV�UHVSHFWLYDPHQWH��$�PHGLGD�
TXH�LQFUHPHQWD�OD�WHPSHUDWXUD�GH�DOPDFHQDPLHQWR�����\�
���&��VH�SRWHQFLDOL]D�HO�HIHFWR�GHO�SDUGHDPLHQWR��VLHQGR�
HO� WUDWDPLHQWR�PiV�HIHFWLYR�D������PJ�NJ�3%9���FRQ�
XQ�WLHPSR�GH�DFHSWDFLyQ�FRPHUFLDO������GtDV���WDQWR�
SDUD� OD� ]RQD� UDGLDO� FRPR�SDUD� OD� ]RQD� VXSHUILFLDO�� D�
FRQGLFLRQHV�&9�\�69��

/DV�FRRUGHQDGD�D�\�E�HQ� ODV�PXHVWUDV� LPSUHJQD�
GDV�FRQ�1D�6���� WLHQGHQ�D�VHU�PiV�HVWDEOHV�TXH�/��
GHVSOD]iQGRVH�HQWUH�ORV�YDORUHV�D����������\�����²�����
E�����²�����\�����²��������SDUD�ODV�]RQDV�UDGLDO�\�VX�
SHUILFLDO�UHVSHFWLYDPHQWH��(Q�HO�SODQR�FURPiWLFR�DE��
ODV�PXHVWUDV�WUDWDGDV�LQLFLDQ�HQ�HO�iUHD�GH�JULVHV�\�VH�
GHVSOD]DQ�KDFtD�HO�OtPLWH�GH�ORV�JULVHV�FRQ�DPDULOORV�

/DV�PXHVWUDV�DOPDFHQDGDV�D���&���&9��FXPSOLHURQ�FRQ�
HO� WLHPSR�GH� DFHSWDFLyQ� GH���� GtDV� SDUD� ����� �����
\������PJ�1D�6����NJ�3%9��FRQVHUYDQGR�HO� FRORU� DO�
UHWDUGDU�HO�SDUGHDPLHQWR�HQ]LPiWLFR��6H�VHOHFFLRQy�HO�
WUDWDPLHQWR�����PJ�1D�6����NJ�3%9��SRU�VX�PHQRU�
FRVWR�\�HIHFWLYLGDG��GRQGH�ODV�PXHVWUDV�HPSDFDGDV�&9�
SUHVHQWDURQ�PD\RUHV�WLHPSRV�GH�DFHSWDFLyQ�TXH�ODV�69�
�
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�
/DV� ILJXUDV��� \� �� SUHVHQWDQ� ORV� YDORUHV�PHGLRV� FRQ�
LQWHUYDORV�/6'�������GH�ORV�SDUiPHWURV�GH�FRORU�/��
D��E�SDUD�3%9�HQ�ODV�]RQDV�UDGLDO�\�VXSHUILFLDO�UHV�
SHFWLYDPHQWH��WUDWDGD�SRU�,9�FRQ�$$�D�ODV�FRQFHQWUD�
FLRQHV���������\�����PJ����J�3%9�\�SDUD�ODV�PXHVWUDV�
SDWURQHV�D�ODV�WHPSHUDWXUDV�GH�DOPDFHQDPLHQWR�������\�
���&��GXUDQWH�ORV�WLHPSRV�GH�FRQWURO�GH����������������
\����GtDV�HQ�FRQGLFLRQHV�GH�HPSDFDGR�&9�\�69��3DUD�
WRGDV�ODV�WHPSHUDWXUDV��HO�$129$�SUHVHQWy�GLIHUHQFLDV�
VLJQLILFDWLYDV��S�������HQ� ODV�FRRUGHQDGDV�/��D�\�
E��FRQ�UHVSHFWR�D�ORV�IDFWRUHV�WUDWDPLHQWR�\�SHULRGR�
GH�DOPDFHQDPLHQWR��(Q�WRGRV�ORV�FDVRV��OD�]RQD�UDGLDO�
IXH��PiV�RVFXUD�TXH�OD�]RQD�VXSHUILFLDO��/����VLPLODU�D�
OR�REVHUYDGR�HQ�ORV�WUDWDPLHQWRV�FRQ�1D�6�����PLHQWUDV�
TXH�ODV��PXHVWUDV�WUDWDGDV�FRQ�$$�IXHURQ�PiV�FODUDV�
�!�/��TXH�ODV�PXHVWUDV�SDWURQHV��OR�FXDO�VH�DWULEX\H�D�
OD�LQFRUSRUDFLyQ�GH�OD�VROXFLyQ�DQWLSDUGHDQWH�HQ�OD�3%9��
OD�FXDO�GHVGH�XQ�SULPHU�LQVWDQWH�HPSLH]D�D�HMHUFHU�XQ�
SRGHU�LQKLELWRULR�GH�OD�332��

/DV�PXHVWUDV� LPSUHJQDGDV� D� FRQFHQWUDFLRQHV� GH�
�������\�����PJ����J�3%9���DOPDFHQDGDV�&9�D���&�
SUHVHQWDQ�YDORUHV�GH�/�!�/FUtWLFR�������DOFDQ]DQGR��
SDUD�HO�GtD����YDORUHV�HQWUH����\�����WDQWR�SDUD�OD�]RQD�
UDGLDO�FRPR�SDUD�OD�]RQD�VXSHUILFLDO��$����\����&�VH�
REVHUYD�FRPR� ODV�PXHVWUDV� LPSUHJQDGDV�D�PD\RUHV�
FRQFHQWUDFLRQHV�GH�$$�&9�����\�����PJ����J�3%9��
DOFDQ]DQ�YDORUH�GH�/�!�/FUtWLFR��GXUDQWH�ORV����GtDV�
GH�DOPDFHQDPLHQWR��WDQWR�SDUD�OD�]RQD�UDGLDO�FRPR�SDUD�
OD�]RQD�VXSHUILFLDO��VLHQGR�PD\RUHV�HQ�OD�]RQD�VXSHUIL�
FLDO��$����&�ODV�PXHVWUDV�HPSDFDGDV�&9�\�WUDWDGDV�D����
PJ����J�3%9�SUHVHQWDURQ�/�!�/FUtWLFR�KDVWD�HO�GtD�
���\�D����&�KDVWD�HO�GtD����/DV�PXHVWUDV�LPSUHJQDGDV�
HQ� WRGDV� ODV�FRQFHQWUDFLRQHV�\�DOPDFHQDGDV�69��QR�
ORJUDURQ�PDQWHQHU�D�QLQJXQD�WHPSHUDWXUD�HO�FRORU�HQ�HO�
WLHPSR�GH�HVWXGLR�GH����GtDV��/���/FUtWLFR���OR�FXDO�
VH�DWULEX\H�DO�HIHFWR�IXQGDPHQWDO�GHO�����HQ�SUHVHQFLD�
GHO�VXVWUDWR�IHQyOLFR�\�OD�HQ]LPD�332�

(Q�HO�SODQR�FURPiWLFR�DE��ORV�YDORUHV�PHGLRV��SDUD�
ODV�PXHVWUDV�HPSDFDGDV��&9�\�69�\�WUDWDGDV�D�ODV�GL�
IHUHQWHV�FRQFHQWUDFLRQHV��VH�XELFDQ�HQ�HO�OtPLWH�GH�ORV�
WRQRV�JULVHV��GHVSOD]iQGRVH�KDFLD�OD�]RQD�GH�ORV�WRQRV�
JULVHV�FRQ�DPDULOOR����D����\�E������

6H�VHOHFFLRQy�OD�FRQFHQWUDFLyQ�GH����PJ����J�3%9��SRU�
VHU�OD�FRQFHQWUDFLyQ�PiV�EDMD�TXH�JDUDQWL]D�HO�WLHPSR�GH�
DFHSWDFLyQ�GH����GtDV�D�ODV���WHPSHUDWXUDV�HYDOXDGDV�

/DV� ILJXUDV��� \� �� SUHVHQWDQ� ORV� YDORUHV�PHGLRV� FRQ�
LQWHUYDORV�/6'�������GH�/��D��E�SDUD�3%9�HQ� ODV�
]RQDV�UDGLDO�\�VXSHUILFLDO�UHVSHFWLYDPHQWH��WUDWDGDV�SRU�
,9�FRQ�$$�D����PJ����J�3%9��\�FRQ�$&�D���������\�
����PJ����J�3%9�\�SDUD�ODV�PXHVWUDV�SDWUyQ�D�������
\����&��GXUDQWH�ORV�WLHPSRV����������������\����GtDV�\�
HQ�FRQGLFLRQHV�GH�HPSDFDGR�&9�\�69��

3DUD�WRGDV�ODV�WHPSHUDWXUDV��HO�$129$�SUHVHQWy�GLIHUHQ�
FLDV�VLJQLILFDWLYDV��S�������HQ�/��D�\�E�FRQ�UHVSHFWR�
D�ORV�IDFWRUHV�WUDWDPLHQWR�\�WLHPSR�GH�DOPDFHQDPLHQWR��
3DUD� WRGRV� ORV� WUDWDPLHQWRV�� OD� ]RQD� UDGLDO� IXH� �PiV�
RVFXUD�TXH�OD�]RQD�VXSHUILFLDO��GH�LJXDO�PDQHUD�FRPR�OR�
RFXUULGR�HQ�ORV�WUDWDPLHQWRV�FRQ�VXOILWR�\�$$��DGHPiV��
ODV�PXHVWUDV� DOPDFHQDGDV�&9� SUHVHQWDURQ�PD\RUHV�
WLHPSRV�GH�DFHSWDFLyQ�TXH� ODV�69��(VWD�VLWXDFLyQ�VH�
DWULEX\H� D� OD� DFFLyQ� DFLGXODQWH� \� DQWLR[LGDQWH� GH� ORV�
FRPSRQHQWHV�DQWLSDUGHDQWHV��TXH�KDFH�UHGXFLU�HO�S+�GH�
OD�PDWUL]�H�LQDFWLYDU�R�UDOHQWL]DU�HO�PHFDQLVPR�GH�UHDF�
FLyQ�GH�OD�332�>��@��DO�PLVPR�WLHPSR�SRU�OD�LQIOXHQFLD�
GH�OD�GLVPLQXFLyQ�GH�OD�SUHVLyQ�SDUFLDO�GH�2��VREUH�OD�
LQKLELFLyQ�GHO�SDUGHDPLHQWR�HQ]LPiWLFR�>��@�

6H�REVHUYD�TXH�ODV�PXHVWUDV�WUDWDGDV�D�ODV�FRQFHQWUD�
FLRQHV�GH���������\�����PJ����J�3%9��DOPDFHQDGDV�
&9� D� ��&� � \� ���&�� VH�PDQWXYLHURQ� SRU� HQFLPD� GHO�
/FUtWLFR�GXUDQWH� ORV����GtDV�GH� HVWXGLR�� WDQWR� HQ� OD�
]RQD�UDGLDO�FRPR�VXSHUILFLDO�FRQ�YDORUHV�GH�/�HQWUH�
���\������D���&�\����\������D����&��(Q�ODV�PXHVWUDV�
HPSDFDGDV�&9�DOPDFHQDGDV�D����&��VH�REVHUYy�TXH�D�
ODV�FRQFHQWUDFLRQHV�GH�����\�����PJ����J�3%9�HQ�OD�
]RQD�VXSHUILFLDO��VH�REWXYLHURQ�YDORUHV�GH�/�!�/FUtWLFR�
GXUDQWH� ORV����GtDV�GH�VHJXLPLHQWR��PLHQWUDV�TXH�HQ�
OD�]RQD�UDGLDO�VRODPHQWH�VH�PDQWLHQH�SRU�HQFLPD�GHO�
/FUtWLFR�OD�FRQFHQWUDFLyQ�GH�����PJ����J�3%9��/DV�
PXHVWUDV�DOPDFHQDGDV�HQ�FRQGLFLRQHV�GH�69�HQ�OD�]RQD�
UDGLDO�D�ODV�WHPSHUDWXUDV�GH�������\����&�DO�LJXDO�TXH�ODV�
PXHVWUDV�DOPDFHQDGDV�D����&�HQ�OD�]RQD�VXSHUILFLDO�HQ�
ODV�WUHV�FRQFHQWUDFLRQHV�GH�$$�\�$&�SDVDURQ�HO�/FUtWLFR�
DQWHV�GH�FXPSOLU�HO�GtD����SDUD�OD�WHPSHUDWXUD�GH���&��
ODV�PXHVWUDV�QR�DOFDQ]DURQ�D�OOHJDU�DO�GtD���\�SDUD�OD�
WHPSHUDWXUD�GH����&�QR�DOFDQ]DURQ�HO�GtD���HQ�OD�]RQD�
VXSHUILFLDO��OR�TXH�FRQILUPD�TXH��VL�QR�KD\�UHPRFLyQ�GH�
2��OD�DFWLYLGDG�GH��OD�HQ]LPD�332�QR�HV�LQKLELGD�>��@��

(Q�HO�SODQR�FURPiWLFR�DE�ORV�YDORUHV�PHGLRV��SDUD�
WRGRV�ORV�WUDWDPLHQWRV�GH�$$�\�$&�D���������\������
PJ�����J�3%9��&9�\�69�VH�HQFXHQWUDQ�XELFDGRV�HQ�OD�
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]RQD�GH�ORV�JULVHV�FRQ�XQD�OLJHUD�WHQGHQFLD�D�DOFDQ]DU�
OD�]RQD�GH�DPDULOORV��D����\�E������

/RV� UHVXOWDGRV� REWHQLGRV�� GHILQHQ� TXH� ORV� SURFHVRV�
GH�,9�GH�3%9�FRQ�FRQFHQWUDFLRQHV�GH����PJ�GH�$$�\�
��������\�����PJ�$&�����J�3%9�VRQ�HIHFWLYRV�HQ�HO�
FRQWURO�GHO�SDUGHDPLHQWR�WDQWR�HQ�OD�]RQD�UDGLDO�FRPR�
VXSHUILFLDO�� � FXDQGR� HO� SURGXFWR� HV� HPSDFDGR�&9� \�
DOPDFHQDGR�D���\����&��3RU�HIHFWRV�GH�FRVWRV�\��HIHF�
WLYLGDG��VH�VHOHFFLRQy�HO�WUDWDPLHQWR�FRPELQDGR�D���PJ�
$$������J�3%9�\����PJ�$&����J�3%9�

/D�3%9�VH�FRQVLGHUD�XQD�PDWUL]�DGHFXDGD�SDUD�HO�SURFH�
VR�,9��FRQ�XQD�SRURVLGDG�HIHFWLYD�GH�DSUR[LPDGDPHQWH�
GHO������TXH��IDFLOLWD�OD�LQFRUSRUDFLyQ�GH�VROXFLRQHV�HQ�
VX�LQWHULRU��(VWD�FDUDFWHUtVWLFD�SHUPLWH�DSOLFDU�FRPSR�
QHQWHV�DQWLSDUGHDQWHV�FRPR�HO�PHWDELVXOILWR�GH�VRGLR��
iFLGR�DVFyUELFR�\�iFLGR�FtWULFR�HQ�VROXFLyQ��TXH�DO�VHU�
LQFRUSRUDGRV�FRQWURODQ�HO�SDUGHDPLHQWR�HQ]LPiWLFR�

/D�FRRUGHQDGD�/�UHSUHVHQWD�HO�SDUiPHWUR�GH�FRORU�TXH�
UHODFLRQD�ORV��PD\RUHV�FDPELRV�GHELGR�DO�SDUGHDPLHQWR�
HQ]LPiWLFR��OR�FXDO�SHUPLWH�UHYDOLGDU�HO�FULWHULR�GH�DFHS�
WDFLyQ�FRPHUFLDO�HQ�IXQFLyQ�XQ�/�ó����

(Q�WRGRV�ORV�FDVRV��HO�FRUWH�PHFiQLFR�HQ�OD�]RQD�UDGLDO�
SURGXFH�XQ�VHOODPLHQWR�\�URPSLPLHQWR�GH�SRURV�OLEHUDQ�
GR��VXVWUDWRV�\�HQ]LPDV��TXH�KDFH�TXH�ORV�YDORUHV�GH�/�
VHDQ�PHQRUHV�\�ODV�PXHVWUDV�VH�YHDQ�PiV�RVFXUDV��GH�
ELGR�D�XQD�PD\RU�DEVRUFLyQ�GH�OD�OX]�\�PHQRU�UHIOH[LyQ�

/D� WHPSHUDWXUD� GH� DOPDFHQDPLHQWR� \� HO� HPSDFDGR�
UHSUHVHQWDQ��IDFWRUHV�GHWHUPLQDQWHV�HQ�HO�SURFHVR�GH�
SDUGHDPLHQWR�GH�OD�3%9��VLHQGR���&�\�HO�HPSDFDGR�&9�
ODV�FRQGLFLRQHV�PiV�HIHFWLYDV�TXH�SHUPLWHQ�DOFDQ]DU�
XQ�WLHPSR�GH�DFHSWDFLyQ�GH����GtDV��FXDQGR�HO�IUXWR�HV�
LPSUHJQDGR�FRQ�FRQFHQWUDFLRQHV�GH�����������\������
PJ�1D�6����NJ�3%9���������\�����PJ�$$�����J�3%9��
\�ORV�WUDWDPLHQWRV�FRPELQDGRV�D����PJ�$$������J�3%9�
FRQ���������\�����PJ�$&�����J�3%9�

>�@� 29$//(��-��\�58('$��6�*���3DTXHWH�GH�FDSDFLWD�
FLyQ�HQ�PDQHMR�SRVW�FRVHFKD�GHO�EDQDQR�FULROOR���

&RQYHQLR�6(1$�²�5HLQR�8QLGR��%RJRWi��&RORP�
ELD�������������S�

>�@�+2)6200(5��+��DQG�:$//5$8&+�6���7KH�FRPSR�
VLWLRQ�RI�EDQDQD�SXUHH��)UXLW�3URFHVVLQJ����������
������S�������

>�@� )$2���(VWDGtVWLFDV�EDQDQR��'LUHFFLyQ�GH�&RPHUFLR�
\�0HUFDGRV��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�OD�DJULFXOWXUD�\�OD�DOLPHQWDFLyQ��5RPD��,WDOLD���
������S������

>�@� *$5&Ì$��&���*,5$/'2��*���+857$'2��+��\�0(1',�
9,/��&���&LQpWLFD�HQ]LPiWLFD�GH�OD�SROLIHQRO�R[LGDVD�
GHO�EDQDQR�*URV�PLFKHO�HQ�GLIHUHQWHV�HVWDGRV�GH�
PDGXUDFLyQ��9LWDH����������������S��������

>�@� 48,1'(��=���8//5,&+��6�(��DQG�%$,.��%�.���*HQR�
W\SLF�YDULDWLRQ�LQ�FRORU�DQG�GLVFRORUDWLRQ�SRWHQWLDO�
RI�EDUOH\�EDVHG�IRRG�SURGXFWV��&HUHDO�&KHPLVWU\��
��������������S����������

>�@� )5,('0$1�0���)RRG�EURZQLQJ�DQG�LWV�SUHYHQWLRQ��
DQ�RYHUYLHZ��-RXUQDO�RI�$JULFXOWXUH�DQG�)RRG�&KH�
PLVWU\����������������S�����²����

>�@� 6É1&+(=�)(55(5��$���52'5Ì*8(=�/Ð3(=��-�1���
*$5&Ì$�&É129$6�� )�� DQG�*$5&Ì$�&$5021$��
)�� � 7\URVLQDVH�� D� FRPSUHKHQVLYH� UHYLHZ� RI� LWV�
PHFKDQLVP��%LRFKHP��%LRSK\V��$FWD�������������
S�������
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