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&RQ HO REMHWLYR GH RIUHFHU PD\RU WUDQVSDUHQFLD \ GH SURYHHU GH LQIRUPDFLyQ UHFXUUHQWH DO
PHUFDGR GH YDORUHV� OD 6RFLHGDG SUHVHQWD HQ HVWH LQIRUPH XQ DYDQFH GH OD LQIRUPDFLyQ
ILQDQFLHUD �QR DXGLWDGD� UHODWLYD DO SULPHU WULPHVWUH GH �����

�� 5HVXPHQ GH QHJRFLR GHO SULPHU WULPHVWUH GH ����
�� &XHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGDV GH ����
�� 5HVXOWDGRV GHO QHJRFLR &RUH GHO SULPHU WULPHVWUH GH ����
�� 5HVXOWDGRV GHO QHJRFLR GH LQYHUVLRQHV GHO SULPHU WULPHVWUH GH ����

(Q FXPSOLPLHQWR GH OR GLVSXHVWR HQ OD &LUFXODU ������ GHO %0( 07) (TXLW\ VH GHMD H[SUHVD
FRQVWDQFLD GH TXH OD LQIRUPDFLyQ FRPXQLFDGD SRU OD SUHVHQWH KD VLGR HODERUDGD EDMR OD
H[FOXVLYD UHVSRQVDELOLGDG GH OD 6RFLHGDG \ VXV DGPLQLVWUDGRUHV FRQ FDUJR YLJHQWH�

$WHQWDPHQWH�
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�� 5HVXPHQ GH QHJRFLR GHO SULPHU WULPHVWUH GH ����

(Q HO SULPHU WULPHVWUH GH ���� 0DNLQJ 6FLHQFH KD FRQWLQXDGR FUHFLHQGR GH PDQHUD
VRVWHQLGD� WDQWR D QLYHO GH LQJUHVRV FRPR GH UHQWDELOLGDG� DOFDQ]DQGR XQ LPSRUWH
QHWR GH OD FLIUD GH QHJRFLRV GH ���� PLOORQHV GH HXURV \ XQ PDUJHQ EUXWR GH
���� PLOORQHV GH HXURV� OR TXH VXSRQH XQ FUHFLPLHQWR GHO ����� \ GHO �����
UHVSHFWLYDPHQWH FRPSDUDGR FRQ ODV FLIUDV GHO PLVPR SHULRGR GH ����� (O
UHVXOWDGR EUXWR GH H[SORWDFLyQ H[FOX\HQGR JDVWRV QR UHFXUUHQWHV� �(%,7'$
UHFXUUHQWH� KD VLGR ��� PLOORQHV GH HXURV HQ HO PLVPR SHULRGR� XQ FUHFLPLHQWR GHO
����� FRQ UHVSHFWR D ORV ��� PLOORQHV GH HXURV JHQHUDGRV HQ ORV WUHV SULPHURV
PHVHV GHO DxR DQWHULRU�

(O QHJRFLR &RUH GH 0DNLQJ 6FLHQFH� TXH FRPSUHQGH ODV OtQHDV GH VHUYLFLRV GH
0DUNHWLQJ 'LJLWDO� $G7HFK 	 0DU7HFK \ &ORXG 	 6RIWZDUH� KD UHSRUWDGR HQ ORV WUHV
SULPHURV PHVHV GHO DxR XQD IDFWXUDFLyQ GH ���� PLOORQHV GH HXURV� XQ
FUHFLPLHQWR GHO ����� VREUH OD FLIUD HTXLYDOHQWH GH ����� TXH IXH GH ���� PLOORQHV
GH HXURV� (O PDUJHQ EUXWR KD H[SHULPHQWDGR DVLPLVPR XQ FUHFLPLHQWR GHO
����� SDUD DOFDQ]DU ORV ����� 8Q FUHFLPLHQWR IXQGDPHQWDOPHQWH RUJiQLFR GDGR
TXH OD FRPSDxtD QR KD UHDOL]DGR QLQJXQD QXHYD DGTXLVLFLyQ HQ HO SHULRGR� DXQTXH
KD LQFUHPHQWDGR VX SDUWLFLSDFLyQ HQ &HOVLXV GHO ��� DO ����� FRQVROLGDGD SRU
LQWHJUDFLyQ JOREDO��

(Q HVWH SHULRGR� 0DNLQJ 6FLHQFH KD LQFUHPHQWDGR VX LQYHUVLyQ HQ 23(;
RULHQWDGR DO FUHFLPLHQWR RUJiQLFR GH OD FRPSDxtD� OR TXH VH KD WUDGXFLGR HQ HO
PDQWHQLPLHQWR GHO (%,7'$ UHFXUUHQWH HQ ��� PLOORQHV GH HXURV� XQ FUHFLPLHQWR GHO
����� SDUD DFHOHUDU HO FUHFLPLHQWR RUJiQLFR HQ ORV SUy[LPRV WULPHVWUHV� (VWD
LQYHUVLyQ KD FRQVLVWLGR HQ OD FRQWUDWDFLyQ GH HTXLSRV FRPHUFLDOHV HQ YDULRV SDtVHV�
HO UHIXHU]R GHO iUHD GH $G7HFK \ 0DU7HFK JOREDO� ORFDOL]DGR HQ (VSDxD� DVt FRPR OD
LQFRUSRUDFLyQ GH XQ HTXLSR GH H[�HMHFXWLYRV GH *RRJOH HQ ((88 FRQ PiV GH ��
DxRV GH H[SHULHQFLD HQ WHFQRORJtD \ YHQWDV FRQ HO REMHWLYR GH PXOWLSOLFDU VX
SUHVHQFLD HQ HO PHUFDGR QRUWHDPHULFDQR�

0DNLQJ 6FLHQFH FRQWLQ~D FUHFLHQGR VyOLGDPHQWH GH IRUPD RUJiQLFD \ GLYHUVLILFDGD
JHRJUiILFDPHQWH� FUHFLHQGR HO QHJRFLR WDQWR HQ (VSDxD� ORJUDQGR XQ PDUJHQ EUXWR
GH ��� PLOORQHV GH HXURV �FUHFLPLHQWR GHO ����� GH PDUJHQ EUXWR�� FRPR
LQWHUQDFLRQDOPHQWH� FRQ FUHFLPLHQWR GHO PDUJHQ EUXWR GHO ������ UHVXOWDQGR XQD
FLIUD GH ��� PLOORQHV GH HXURV UHVSHFWLYDPHQWH� (O VHJPHQWR LQWHUQDFLRQDO
UHSUHVHQWD \D� HQ ORV SULPHURV � PHVHV GH ����� XQ ����� GHO PDUJHQ EUXWR
GHO QHJRFLR &RUH GH 0DNLQJ 6FLHQFH IUHQWH DO ����� GHO PLVPR SHULRGR GH �����

� (Q ���� 7UH .URQRU \ (OOLRW VH LQFRUSRUDURQ DO SHUtPHWUR GH FRQVROLGDFLyQ GHVGH IHEUHUR� PHV HQ HO TXH IXHURQ DGTXLULGDV�

� /RV JDVWRV QR UHFXUUHQWHV HQ HO SHULRGR LQFOX\HQ SULQFLSDOPHQWH FRVWHV DVRFLDGRV D ODV DFWLYLGDGHV GH UHVWUXFWXULQJ GH 9HQWLV
����P¼�� LQFHQWLYRV HVSHFLDOHV \ DGTXLVLFLyQ GH WDOHQWR ����P¼� \ RWURV ����P¼� DVRFLDGRV D JDVWRV OHJDOHV GHO UHVWUXFWXULQJ
VRFLHWDULR R GRQDFLyQ SRU HO WHUUHPRWR GH 7XUTXtD�

�



(Q HO SHULRGR FRPSUHQGLGR HQWUH HO � GH HQHUR \ HO �� GH PDU]R GH ����� 0DNLQJ
6FLHQFH KD FUHFLGR IXQGDPHQWDOPHQWH GH IRUPD RUJiQLFD� GDGR TXH WUDV DGTXLULU 7UH
.URQRU HQ IHEUHUR GH ����� OD FRPSDxtD DGRSWy XQ HQIRTXH SUXGHQWH \ FRQVHUYDGRU
GH FDMD HQ VX HVWUDWHJLD GH 0	$� VL ELHQ KD FRQWLQXDGR DYDQ]DQGR HQ XQ Q~PHUR GH
RSRUWXQLGDGHV HQ ODV JHRJUDItD REMHWLYR TXH LUi PDWHULDOL]DQGR D PHGLGD TXH VH
FODULILTXH HO SDQRUDPD JOREDO \ VLHPSUH TXH FRQWULEX\DQ D LQFUHPHQWDU HO YDORU GH
0DNLQJ 6FLHQFH�

(Q UHODFLyQ FRQ HO VHJPHQWR H�&RPPHUFH \ 3URGXFWRV� 0DNLQJ 6FLHQFH KD
UHSRUWDGR XQRV LQJUHVRV GH ��� PLOORQHV GH HXURV HQ HO SULPHU WULPHVWUH GH
���� \ XQ PDUJHQ EUXWR GH ��� PLOORQHV GH HXURV �FUHFLPLHQWR GHO ������� TXH
VXSRQH XQ ����� GH ORV LQJUHVRV� GHPRVWUDQGR XQD FODUD PHMRUtD GH OD
UHQWDELOLGDG FRQ UHVSHFWR DO PLVPR SHULRGR GHO DxR SDVDGR� HQ HO TXH HO
PDUJHQ EUXWR IXH GHO ������ &RPR UHVXOWDGR GH WRGDV ODV LQLFLDWLYDV GH
UHHVWUXFWXUDFLyQ \ PHMRUD GHO QHJRFLR� 9HQWLV KD DOFDQ]DGR HQ HO SULPHU WULPHVWUH
GH ���� HO EUHDN�HYHQ� FRQ XQ (%,7'$ UHFXUUHQWH GH ��� PLOORQHV GH HXURV�
IUHQWH D OD SpUGLGD GH ���� PLOORQHV GH HXURV UHJLVWUDGD HQ HO PLVPR SHULRGR GH
�����

�



�� &XHQWD GH 3pUGLGDV \ *DQDQFLDV FRQVROLGDGD

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGD� GHO
JUXSR FRUUHVSRQGLHQWH DO SULPHU WULPHVWUH GH ����� TXH LQFOX\HQ WDQWR HO QHJRFLR
&RUH FRPR ODV LQYHUVLRQHV HQ H�&RPPHUFH \ 3URGXFWRV�

7DEOD �� &XHQWD GH UHVXOWDGRV FRQVROLGDGD

0LOHV GH HXURV 4� ���� 4� ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ �����

$SURYLVLRQDPLHQWRV ������� ������� �����

0DUJHQ %UXWR ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� ��� ����

*DVWRV GH 3HUVRQDO ������ ������� �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ ����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ �� ��� �����

(%,7'$ UHFXUUHQWH ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� �����

(%,7'$ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

&RQWDEOHPHQWH� HO JUXSR KD UHSRUWDGR XQD FLIUD QHWD GH QHJRFLRV FRQVROLGDGD GH
���� PLOORQHV HXURV HQ HO SULPHU WULPHVWUH GH ����� IUHQWH D ORV ���� PLOORQHV GH
HXURV GHO PLVPR SHULRGR GH ����� OR TXH VXSRQH XQ FUHFLPLHQWR GHO ������ (O
PDUJHQ EUXWR FRQVROLGDGR VH KD LQFUHPHQWDGR XQ ����� SDUD DOFDQ]DU ORV ����
PLOORQHV GH HXURV�

3RU RWUR ODGR� HO (%,7'$ UHFXUUHQWH GHO SULPHU WULPHVWUH GH ���� KD UHJLVWUDGR
XQ LPSRUWH GH ��� PLOORQHV GH HXURV� XQ ����� VXSHULRU D OD FLIUD UHSRUWDGD HQ HO
PLVPR SHULRGR GHO DxR DQWHULRU�

� &LIUDV QR DXGLWDGDV QL VXMHWDV D UHYLVLyQ OLPLWDGD�

�



�� 5HVXOWDGRV GHO QHJRFLR &RUH GHO SULPHU WULPHVWUH
GH ����

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO QHJRFLR &RUH GH
0DNLQJ 6FLHQFH FRUUHVSRQGLHQWH DO SULPHU WULPHVWUH GH ����� TXH LQFOX\H ODV OtQHDV
GH VHUYLFLRV GH 0DUNHWLQJ 'LJLWDO� $G7HFK 	 0DU7HFK \ &ORXG 	 6RIWZDUH�

7DEOD �� &XHQWD GH UHVXOWDGRV FRQVROLGDGRV GHO QHJRFLR &RUH

0LOHV GH HXURV 4� ���� 4� ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ �����

$SURYLVLRQDPLHQWRV ������� ������� �����

0DUJHQ %UXWR ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� ��� �����

*DVWRV GH 3HUVRQDO ������ ������� �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ �� ��� �����

(%,7'$ UHFXUUHQWH ����� ����� ����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� �����

(%,7'$ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

(O ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV HQ ORV � SULPHURV PHVHV GH ���� DVFHQGLy
D ���� PLOORQHV GH HXURV HQ HO QHJRFLR &RUH� PLHQWUDV TXH HO 0DUJHQ %UXWR DVFHQGLy
D ���� PLOORQHV GH HXURV�

(O LPSRUWH GH (%,7'$ UHFXUUHQWH DVFHQGLy D ��� PLOORQHV GH HXURV�
LQFUHPHQWiQGRVH XQ ���� UHVSHFWR D ORV ��� PLOORQHV GH HXURV UHSRUWDGRV HQ HO
PLVPR SHULRGR GHO DxR DQWHULRU� /D HYROXFLyQ GHO (%,7'$ VH H[SOLFD SRU ODV
LQYHUVLRQHV UHDOL]DGDV HQ *DVWRV GH 3HUVRQDO SDUD DFHOHUDU HO FUHFLPLHQWR RUJiQLFR�
TXH HVWi SUHYLVWR JHQHUHQ XQ LPSDFWR SRVLWLYR HQ ORV SUy[LPRV WULPHVWUHV�
UHFXSHUiQGRVH GH PDQHUD JUDGXDO HO PDUJHQ GHO (%,7'$ UHFXUUHQWH VREUH 0DUJHQ
%UXWR KDVWD ORV QLYHOHV KDELWXDOHV�

$ FRQWLQXDFLyQ� VH RIUHFH XQ GHVJORVH DGLFLRQDO VREUH ODV FLIUDV FRQWDEOHV GH ORV WUHV
VHJPHQWRV GH QHJRFLR�

�



��� (VSDxD

7DEOD �� &XHQWD GH UHVXOWDGRV GH (VSDxD

0LOHV GH HXURV 4� ���� 4� ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ �����

$SURYLVLRQDPLHQWRV ������� ������� �����

0DUJHQ %UXWR ����� ����� �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� ��� �����

*DVWRV GH 3HUVRQDO ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ �� �� �����

(%,7'$ UHFXUUHQWH ����� ����� ����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� �����

(%,7'$ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

(Q HO SULPHU WULPHVWUH GH ���� HO QHJRFLR GH (VSDxD KD PDQWHQLGR HO FUHFLPLHQWR
VyOLGR GH VX FLIUD GH LQJUHVRV \ PDUJHQ EUXWR UHVSHFWR DO PLVPR SHULRGR GH
����� ����� \ ������ UHVSHFWLYDPHQWH�

3RU RWUR ODGR� VH KD LQFUHPHQWDGR OD DFWLYLGDG GH ,�' GHO JUXSR ������ IUHQWH D ORV
WUHV SULPHURV PHVHV GH ������ FHQWUDGD SULQFLSDOPHQWH HQ HO GHVDUUROOR GH
KHUUDPLHQWDV WHFQROyJLFDV GH DOWR YDORU SDUD ORV FOLHQWHV ILQDOHV GH 0DNLQJ 6FLHQFH�
LQYHUVLyQ TXH HVWi VLHQGR XQ HOHPHQWR GLIHUHQFLDO SDUD FDSWDFLyQ GH FOLHQWHV
VLJQLILFDWLYRV�

$VLPLVPR� OD FRPSDxtD HVWi UHIRU]DQGR VXV HTXLSRV GH FRQVXOWRUHV JOREDOHV GH
'DWD� $G7HFK \ 0DU7HFK SDUD GDU UHVSXHVWD DO FUHFLPLHQWR HVSHUDGR HQ HVWRV
QHJRFLRV HQ WRGRV ORV SDtVHV GH VX KXHOOD JHRJUiILFD \� HVSHFLDOPHQWH� HQ ((88�
PHUFDGRV GH DOWR YDORU TXH 0DNLQJ 6FLHQFH VHUYLUi� GHVGH (VSDxD \ RWURV SDtVHV�
3RU HVWH PRWLYR� ORV *DVWRV GH 3HUVRQDO FUHFHQ SRU HQFLPD GHO 0DUJHQ %UXWR�
UHVXOWDQGR HQ OD PRGHUDFLyQ GHO FUHFLPLHQWR GHO (%,7'$ UHFXUUHQWH� XQ ���� SDUD
DOFDQ]DU ORV ��� PLOORQHV GH HXURV�

�



��� ,QWHUQDFLRQDO

7DEOD �� &XHQWD GH UHVXOWDGRV FRQWDEOH GHO 1HJRFLR ,QWHUQDFLRQDO

0LOHV GH HXURV 4� ���� 4� ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ �����

$SURYLVLRQDPLHQWRV ������� ������� �����

0DUJHQ %UXWR ����� ����� �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR � � Q�P�

*DVWRV GH 3HUVRQDO ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ���� ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ �� �� �����

(%,7'$ UHFXUUHQWH ��� ��� ����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ��� ��� �����

(%,7'$ ��� ��� ����

� GHO PDUJHQ EUXWR ����� �����

(O VHJPHQWR ,QWHUQDFLRQDO UHFRJH ODV PDJQLWXGHV FRQWDEOHV JHQHUDGDV SRU ODV
FRPSDxtDV GH 0DNLQJ 6FLHQFH IXHUD GH (VSDxD� H[FOX\HQGR 9HQWLV 6UO� TXH VH
UHSRUWD HQ HO VHJPHQWR ,QYHUVLRQHV� /DV PDJQLWXGHV GH ORV � SULPHURV PHVHV GH
���� VRQ H[FOXVLYDPHQWH RUJiQLFDV� GDGR TXH QR KD KDELGR QLQJXQD LQFRUSRUDFLyQ
QXHYD DO SHUtPHWUR GH FRQVROLGDFLyQ� (Q ODV FLIUDV GH ���� VH LQFOX\HQ ODV
DGTXLVLFLRQHV GH 7UH .URQRU �6(� \ (OOLRW �*(� GHVGH VX IHFKD GH DGTXLVLFLyQ� TXH
IXH HO PHV GH IHEUHUR�

(Q VX VHJPHQWR LQWHUQDFLRQDO 0DNLQJ 6FLHQFH KD REWHQLGR XQRV LQJUHVRV GH
���� PLOORQHV GH HXURV HQ HO SULPHU WULPHVWUH GH ����� XQ ����� VXSHULRU DO
PLVPR SHULRGR GH ����� (O 0DUJHQ %UXWR DSRUWDGR SRU HVWD JHRJUDItD HV GH ���
PLOORQHV GH HXURV� TXH UHSUHVHQWD XQ FUHFLPLHQWR GHO ����� DxR FRQWUD DxR�

(Q HVWH VHJPHQWR� 0DNLQJ 6FLHQFH HVWi LQYLUWLHQGR HQ DFHOHUDU VX FUHFLPLHQWR
RUJiQLFR PHGLDQWH HO UHIXHU]R \ FRQWUDWDFLyQ GH HTXLSRV GH YHQWDV
HVSHFLDOL]DGRV HQ OD FRPHUFLDOL]DFLyQ GH WHFQRORJtDV $G7HFK� 0DU7HFK� &ORXG
\ 6RIWZDUH� (Q HVWH VHQWLGR� OD FRPSDxtD KD LQFRUSRUDGR WDOHQWR VHQLRU HQ 5HLQR
8QLGR� )UDQFLD� ,WDOLD� 6XHFLD \ ((88� $GLFLRQDOPHQWH� 0DNLQJ 6FLHQFH KD
UHIRU]DGR HO QHJRFLR HQ ((88 LQFRUSRUDQGR D XQ HTXLSR GH H[�GLUHFWLYRV GH
*RRJOH FRQ HO ILQ GH FUHFHU HQ HO iPELWR GH VXV VROXFLRQHV GH PDUNHWLQJ GLJLWDO� DVt
FRPR VX WHFQRORJtD SURSLD�

�



&RPR FRQVHFXHQFLD GH WRGR OR DQWHULRU� HQ HVWH VHJPHQWR ORV *DVWRV GH 3HUVRQDO
KDQ VXIULGR XQ LPSRUWDQWH LQFUHPHQWR TXH VH HVSHUD WUDLJD UHVXOWDGRV SRVLWLYRV HQ
ORV SUy[LPRV WULPHVWUHV� VL ELHQ HQ HO FRUWR SOD]R KD VXSXHVWR TXH HO (%,7'$
UHFXUUHQWH VH PDQWHQJD SUiFWLFDPHQWH HVWDEOH HQ ��� PLOORQHV GH HXURV SDUD HO
SULPHU WULPHVWUH� XQ FUHFLPLHQWR GHO ���� UHVSHFWR DO PLVPR SHULRGR GH �����

(Q OR TXH VH UHILHUH D ORV JDVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ� VH UHSRUWDQ
GH PDQHUD LQWHJUDGD HQ OD FXHQWD GH UHVXOWDGRV� VL ELHQ VH GHWDOODQ HQ OD VLJXLHQWH
WDEOD� (VWRV VH KDQ PDQWHQLGR HVWDEOHV GDGR TXH OD FRPSDxtD QR KD UHDOL]DGR
DGTXLVLFLRQHV HQ HO SHULRGR� (VWRV JDVWRV FRUUHVSRQGHQ IXQGDPHQWDOPHQWH D OD
HVWUXFWXUD GH VRSRUWH HQ ORV SDtVHV �)LQDQ]DV� 3HRSOH 	 &XOWXUH� 0DU&RP��
SODWDIRUPDV WHFQROyJLFDV FRUSRUDWLYDV \ SURJUDPDV GH LQWHJUDFLyQ FRQ ODV TXH
0DNLQJ 6FLHQFH GRWD D ODV FRPSDxtDV DGTXLULGDV SDUD DFHOHUDU VX FUHFLPLHQWR� \
TXH VRQ GH QDWXUDOH]D UHFXUUHQWH�

7DEOD �� *DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ
0LOHV GH HXURV 4� ���� 4� ����

*DVWRV GH 3HUVRQDO ��� ���

2WURV JDVWRV GH H[SORWDFLyQ ��� ���

ºƤǟĦƏ �Ƥǒǟőǒ ŉő TƚǟőǊƚĦłŸƤƚĦƏŸȏĦłŸƥƚ ȷȷȵ ȷȷȲ
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�� 5HVXOWDGRV GHO QHJRFLR GH LQYHUVLRQHV GHO SULPHU
WULPHVWUH GH ����

7DEOD �� &XHQWD GH UHVXOWDGRV FRQWDEOH GH ODV LQYHUVLRQHV HQ H�&RPPHUFH \ 3URGXFWV

0LOHV GH HXURV 4� ���� 4� ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� ����� ������

$SURYLVLRQDPLHQWRV ������ ������ ������

0DUJHQ %UXWR ��� ��� �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� �� ������

*DVWRV GH 3HUVRQDO ���� ���� ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ���� ���� ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ �����

2WURV LQJUHVRV GH H[SORWDFLyQ � � ������

(%,7'$ UHFXUUHQWH ���� � ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� ������

(%,7'$ ���� ���� �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ������

(Q HVWH VHJPHQWR VH LQFOX\HQ ORV YDORUHV JHQHUDGRV SRU HO JUXSR 9HQWLV DGTXLULGR
SRU 0DNLQJ 6FLHQFH HO �� GH PD\R GH ����� PRPHQWR HQ HO TXH VH LQWHJUy HQ ORV
HVWDGRV ILQDQFLHURV GHO JUXSR�

(VWH VHJPHQWR KD JHQHUDGR XQRV LQJUHVRV GH ��� PLOORQHV GH HXURV HQWUH HQHUR \
PDU]R GH ���� FRQ XQ PDUJHQ EUXWR GH ��� PLOORQHV GH HXURV� OR TXH VXSRQH XQ
FUHFLPLHQWR GHO ����� UHVSHFWR DO DxR DQWHULRU� /D UHQWDELOLGDG PHMRUD
VXVWDQFLDOPHQWH HQ UHODFLyQ DO PLVPR SHULRGR GH ����� SDVDQGR GHO ����� DO
������

'HVGH VX DGTXLVLFLyQ� 0DNLQJ 6FLHQFH KD UHRULHQWDGR OD HVWUDWHJLD \ ODV
RSHUDFLRQHV GH HVWH QHJRFLR SDUD ORJUDU XQ FUHFLPLHQWR UHQWDEOH� 3DUD HOOR� KD
HMHFXWDGR XQ FRQMXQWR GH LQLFLDWLYDV GH UHHVWUXFWXUDFLyQ \ PHMRUD RSHUDWLYD D OR ODUJR
GH ���� \ TXH VH H[WHQGHUi HQ ����� FHQWUDGDV HQ OD SULRUL]DFLyQ GHO PDUJHQ EUXWR
IUHQWH DO YROXPHQ� OD UDFLRQDOL]DFLyQ GH ORV FRVWHV GH GHVDUUROOR GH VRIWZDUH� OD
RSWLPL]DFLyQ GH OD LQYHUVLyQ HQ PDUNHWLQJ GLJLWDO \ HO UHGLVHxR GH OD ORJtVWLFD�

�



&RPR UHVXOWDGR GH WRGR HOOR� 0DNLQJ 6FLHQFH KD ORJUDGR DOFDQ]DU HQ VX QHJRFLR GH
,QYHUVLRQHV HQ H&RPPHUFH \ 3URGXFWV HO EUHDN�HYHQ HQ HO SULPHU WULPHVWUH GH �����
FRQ XQ (%,7'$ UHFXUUHQWH GH ��� PLOORQHV GH HXURV� HQ FRQWUDVWH FRQ OD SpUGLGD GH
���� PLOORQHV GH HXURV TXH UHJLVWUy HVWH VHJPHQWR HQ HO PLVPR SHULRGR GH �����

��


