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&RQ HO REMHWLYR GH RIUHFHU PD\RU WUDQVSDUHQFLD \ GH SURYHHU GH LQIRUPDFLyQ UHFXUUHQWH DO
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���5HVXPHQ�GH�QHJRFLR�GHO�SULPHU�WULPHVWUH�GH�����

(Q HO SULPHU WULPHVWUH GH ���� HO QHJRFLR GH 0DNLQJ 6FLHQFH KD FRQWLQXDGR
FUHFLHQGR HQ OtQHD FRQ VX WUD\HFWRULD GH IXHUWH FUHFLPLHQWR WDQWR RUJiQLFR FRPR
LQRUJiQLFR� KDELHQGR LQFRUSRUDGR D VX SHUtPHWUR HQ HVWH SHULRGR D OD FRPSDxtD
VXHFD 7UH .URQRU 0HGLD� FRQ RILFLQDV HQ &RSHQKDJXH� *RWHPEXUJR \ (VWRFROPR�
DVt FRPR D OD DJHQFLD GH PDUNHWLQJ GLJLWDO (//,27� XQD GH ODV SULQFLSDOHV DJHQFLDV
GH�PDUNHWLQJ�GLJLWDO�HQ�*HRUJLD�

(VWDV FRPSDxtDV VH VXPDQ D ODV DGTXLVLFLRQHV UHDOL]DGDV GXUDQWH HO HMHUFLFLR
DQWHULRU HQ 5HLQR 8QLGR� )UDQFLD� (VWDGRV 8QLGRV \ *HRUJLD� TXH MXQWR FRQ HO
FUHFLPLHQWR RUJiQLFR GHO QHJRFLR H[LVWHQWH KDQ FRQWULEXLGR D FHUUDU HO SULPHU
WULPHVWUH GH ���� FRQ XQ (%,7'$ SURIRUPD UHFXUUHQWH \ XQD IDFWXUDFLyQ
SURIRUPD GH VX QHJRFLR FRUH� GH ��� PLOORQHV GH HXURV �������� \ ����
PLOORQHV�GH�HXURV�����������UHVSHFWLYDPHQWH�

&RQ UHVSHFWR D ORV UHVXOWDGRV HQ (VSDxD� 0DNLQJ 6FLHQFH KD FRQWLQXDGR
FUHFLHQGR GH PDQHUD VyOLGD HQ HO SULPHU WULPHVWUH GHO DxR �����
LQFUHPHQWDQGR VX PDUJHQ EUXWR XQ ����� \ VX (%,7'$ SURIRUPD UHFXUUHQWH
XQ ������ DOFDQ]DQGR ��� PLOORQHV GH HXURV IUHQWH D ORV ��� PLOORQHV GH HXURV GHO
PLVPR�SHULRGR�GH������

/D GLYHUVLILFDFLyQ LQWHUQDFLRQDO GH 0DNLQJ 6FLHQFH VH KD YLVWR DVLPLVPR DFHOHUDGD
FRQ ODV DGTXLVLFLRQHV UHDOL]DGDV HQ ���� \ ORV SULPHURV PHVHV GH ����� KDELHQGR
ORJUDGR HO FRQMXQWR GH ODV ILOLDOHV LQWHUQDFLRQDOHV XQ FUHFLPLHQWR GHO (%,7'$
SURIRUPD UHFXUUHQWH GHO ����� VLQ FRQWDU FRQ ORV JDVWRV GH
LQWHUQDFLRQDOL]DFLyQ� DOFDQ]DQGR OD FLIUD GH ��� PLOORQHV GH HXURV HQ 4� GH ����
IUHQWH D ��� PLOORQHV GH HXURV HQ 4� GH ����� /RV FRVWHV DVRFLDGRV D OD
LQWHUQDFLRQDOL]DFLyQ� IXQGDPHQWDOPHQWH DVRFLDGRV FRQ OD LQWHJUDFLyQ \ GRWDFLyQ GH
HVWUXFWXUD� DVFHQGLHURQ D ��� PLOORQHV GH HXURV HQ HO SULPHU WULPHVWUH GH ���� IUHQWH
D�����PLOORQHV�GH�HXURV�HQ�HO�PLVPR�SHULRGR�GHO�DxR�DQWHULRU�

2UJiQLFDPHQWH� HO QHJRFLR FRUH GH 0DNLQJ 6FLHQFH KD H[SHULPHQWDGR XQ
FUHFLPLHQWR GHO ����� GHO PDUJHQ EUXWR /LNH� IRU�/LNH� HQ HO WULPHVWUH
DOFDQ]DQGR ��� PLOORQHV GH HXURV HQ HO SHUtPHWUR D FLHUUH GH PDU]R GH ����� TXH HQ
HVH PLVPR SHULRGR GH ���� JHQHUy XQ PDUJHQ EUXWR GH ��� PLOORQHV GH HXURV� (O
(%,7'$ SURIRUPD UHFXUUHQWH /LNH�IRU�/LNH VH VLWXy DVLPLVPR HQ ��� PLOORQHV GH
HXURV�IUHQWH�D�����PLOORQHV�GH�HXURV�HQ�4��GH������ XQ�FUHFLPLHQWR�GHO�������

� /DV FLIUDV ³/LNH�IRU�/LNH´ UHIOHMDQ OD FXHQWD GH UHVXOWDGR D SHUtPHWUR FRQVWDQWH� HV GHFLU� FRQ ODV PLVPDV VRFLHGDGHV TXH
LQWHJUDEDQ�HO�*UXSR�D�PDU]R�GH������FRQ�HO�REMHWLYR�GH�PRVWUDU�HO�FUHFLPLHQWR�RUJiQLFR�VLQ�HO�HIHFWR�GH�ODV�DGTXLVLFLRQHV�

� /DV PDJQLWXGHV SURIRUPD FRQWHPSODQ ODV FLIUDV GH ODV DGTXLVLFLRQHV UHDOL]DGDV HQ HO DxR GXUDQWH ORV �� PHVHV GHO HMHUFLFLR
������\�QR�VyOR�GHVGH�OD�IHFKD�GH�DGTXLVLFLyQ�\�H[FOX\HQ�OD�LQYHUVLyQ�HQ�HO�QHJRFLR�GH�(�&RPPHUFH�

�



&RQWDEOHPHQWH� OD FRPSDxtD KD UHSRUWDGR XQ (%,7'$ UHFXUUHQWH FRQVROLGDGR GHO
SULPHU WULPHVWUH GH ���� GH ��� PLOORQHV GH HXURV� XQ ����� VXSHULRU D OD FLIUD
UHSRUWDGD HQ HO PLVPR SHULRGR GHO DxR DQWHULRU� D SHVDU GH YHUVH UHGXFLGRV ORV
UHVXOWDGRV SRU OD HQWUDGD HQ HO SHUtPHWUR GH OD LQYHUVLyQ GH H�FRPPHUFH�
IXHUWHPHQWH HVWDFLRQDO \ HQ SURFHVR GH HVFDODGR \ UDPS�XS DVt FRPR GH ORV JDVWRV
GH�LQWHJUDFLyQ�GH�ODV�FRPSDxtDV�DGTXLULGDV�

�



���5HVXOWDGRV�SURIRUPD�GHO�SULPHU�WULPHVWUH�GH�����

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV SURIRUPD� GHO
QHJRFLR FRUH GH 0DNLQJ 6FLHQFH FRUUHVSRQGLHQWH DO SULPHU WULPHVWUH GH ����� /D
GLIHUHQFLDV HQWUH ODV FLIUDV FRQWDEOHV FRQVROLGDGDV \ SURIRUPD VRQ TXH HVWDV ~OWLPDV
VH KDQ FDOFXODGR FRQVLGHUDQGR TXH HO SHUtPHWUR GH FRQVROLGDFLyQ D �� GH PDU]R GH
���� HVWi HQ YLJRU GHVGH HO � GH HQHUR GH ���� �HV GHFLU� VH LQFOX\HQ ORV � PHVHV
GH�DFWLYLGDG�GH�7UH�.URQRU�\�(OOLRW�FRQ�LQGHSHQGHQFLD�GH�VX�IHFKD�GH�DGTXLVLFLyQ���

$ HIHFWRV FRPSDUDWLYRV� VH LQFOX\H OD FXHQWD GH SpUGLGDV \ JDQDQFLDV SURIRUPD GHO
QHJRFLR FRUH GHO SULPHU WULPHVWUH GH ����� FRQVLGHUDQGR TXH HO SHUtPHWUR GH
FRQVROLGDFLyQ D �� GH PDU]R GH ���� HVWi HQ YLJRU GHVGH HO � GH HQHUR GH ���� �HV
GHFLU��LQFOX\HQGR�ORV���PHVHV�GH�&HOVLXV��/R\DO�\�1DUD�0HGLD��

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

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

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

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

0DUJHQ�%UXWR ����� ������ �����

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

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

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

(%,7'$�UHFXUUHQWH�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ ���� ���� ������

(%,7'$�UHFXUUHQWH ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

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

(%,7'$ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

(O ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV SURIRUPD HQ 4� ���� DVFHQGLy D ����

� $�GLIHUHQFLD�GH�LQIRUPHV�SXEOLFDGRV�FRQ�DQWHULRULGDG��ODV�FLIUDV�SURIRUPD�VH�SUHVHQWDQ�FRQ�HO�PLVPR�FULWHULR�GH�FRQVROLGDFLyQ
SRU�LQWHJUDFLyQ�JOREDO�TXH�HO�DSOLFDGR�HQ�ODV�FLIUDV�FRQWDEOHV�FRQVROLGDGDV��FRQ�HO�REMHWLYR�GH�VLPSOLILFDU�OD�SUHVHQWDFLyQ�GH�ORV
UHVXOWDGRV�GH�OD�FRPSDxtD�\�IDFLOLWDU�VX�FRPSDUDELOLGDG�FRQ�ODV�FXHQWDV�HVWDWXWDULDV�UHGXFLHQGR�HO�Q~PHUR�GH�DMXVWHV�SURIRUPD�

� /DV PDJQLWXGHV SURIRUPD FRQWHPSODQ ODV FLIUDV GH ODV DGTXLVLFLRQHV UHDOL]DGDV HQ HO DxR GXUDQWH ORV �� PHVHV GHO HMHUFLFLR
������\�QR�VyOR�GHVGH�OD�IHFKD�GH�DGTXLVLFLyQ�\�H[FOX\HQ�OD�LQYHUVLyQ�HQ�(�&RPPHUFH�

�



PLOORQHV GH HXURV HQ HO QHJRFLR &RUH� PLHQWUDV TXH HO 0DUJHQ %UXWR SURIRUPD
DVFHQGLy�D������PLOORQHV�GH�HXURV�

(O LPSRUWH GH (%,7'$ 5HFXUUHQWH SURIRUPD DVFHQGLy D ��� PLOORQHV GH HXURV�
LQFUHPHQWiQGRVH XQ ����� UHVSHFWR D ORV ��� PLOORQHV GH HXURV UHSRUWDGRV HQ HO
PLVPR�SHULRGR�GHO�DxR�DQWHULRU�

'HELGR DO FUHFLPLHQWR LQWHUQDFLRQDO \ OD GLYHUVLILFDFLyQ TXH KDQ DSRUWDGR ODV
DGTXLVLFLRQHV UHDOL]DGDV SRU 0DNLQJ 6FLHQFH HQ ORV ~OWLPRV �� PHVHV� \ SDUD
RIUHFHU PD\RU FODULGDG VREUH OD JHQHUDFLyQ GH YDORU GH 0DNLQJ 6FLHQFH� D
FRQWLQXDFLyQ� VH RIUHFH XQ GHVJORVH DGLFLRQDO VREUH ODV FLIUDV SURIRUPD GH ORV WUHV
VHJPHQWRV�GH�QHJRFLR�

������(VSDxD

7DEOD����&XHQWD�GH�UHVXOWDGRV�SURIRUPD�GH�(VSDxD

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

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

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

0DUJHQ�%UXWR ����� ����� �����

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

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

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

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

(%,7'$�UHFXUUHQWH�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ � ���� Q�D

(%,7'$�UHFXUUHQWH ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

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

(%,7'$ ��� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

(Q HO SULPHU WULPHVWUH GH ���� VH DSUHFLD HQ HO QHJRFLR GH (VSDxD XQ FUHFLPLHQWR
UREXVWR GH ODV SULQFLSDOHV PpWULFDV GH DFWLYLGDG \ UHQWDELOLGDG UHVSHFWR DO PLVPR
WULPHVWUH GH ����� &LIUD GH 1HJRFLR ������� 0DUJHQ %UXWR ������� (%,7'$
UHFXUUHQWH��������

�



3RU RWUR ODGR� VH KD LQFUHPHQWDGR OD DFWLYLGDG GH ,�' GH OD FRPSDxtD ������� IUHQWH
DO SULPHU WULPHVWUH GH ������ FHQWUDGD SULQFLSDOPHQWH HQ HO GHVDUUROOR GH
KHUUDPLHQWDV�WHFQROyJLFDV�GH�DOWR�YDORU�SDUD�ORV�FOLHQWHV�ILQDOHV�GH 0DNLQJ�6FLHQFH�

������,QWHUQDFLRQDO

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

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

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

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

0DUJHQ�%UXWR ����� ����� ������

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

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

*DVWRV�GH�3HUVRQDO ���� ������ ������

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

(%,7'$�UHFXUUHQWH�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ��� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� ������S�S

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ ���� ���� ������

(%,7'$�UHFXUUHQWH ��� ��� �����

��GHO�PDUJHQ�EUXWR ����� ����� ������S�S

(Q HO VHJPHQWR ,QWHUQDFLRQDO VH GHWDOODQ ODV PDJQLWXGHV SURIRUPD JHQHUDGDV SRU
ODV FRPSDxtDV DGTXLULGDV SRU 0DNLQJ 6FLHQFH IXHUD GH (VSDxD �VLQ LQFOXLU 9HQWLV
6UO� TXH VH LQFOX\H HQ ,QYHUVLRQHV�� (Q ODV PDJQLWXGHV GH 4� ����� VH LQFOX\HQ ORV �
PHVHV GH DFWLYLGDG GH 7UH .URQRU \ (OOLRW FRQ LQGHSHQGHQFLD GH VX IHFKD GH
DGTXLVLFLyQ� (Q ODV PDJQLWXGHV GH 4� ����� VH LQFOX\HQ &HOVLXV� /R\DO \ 1DUD 0HGLD
FRQ�HIHFWRV�GHVGH�HO���GH�HQHUR�GH������

(O 0DUJHQ %UXWR SURIRUPD DSRUWDGR SRU HVWD OtQHD GH QHJRFLR HV GH ��� PLOORQHV GH
HXURV� \ UHSUHVHQWD XQ FUHFLPLHQWR GHO ������ DxR FRQWUD DxR� (O (%,7'$
UHFXUUHQWH SURIRUPD DQWHV GH JDVWRV GH LQWHUQDFLRQDOL]DFLyQ DOFDQ]D ��� PLOORQHV GH
HXURV��FRQ�XQ�FUHFLPLHQWR�GHO�������

'XUDQWH HO SULPHU WULPHVWUH GH ����� 0DNLQJ 6FLHQFH KD FRQWLQXDGR LQYLUWLHQGR GH
IRUPD VLJQLILFDWLYD HQ OD LQWHJUDFLyQ GH ODV FRPSDxtDV DGTXLULGDV� GRWiQGRODV GH
HVWUXFWXUD� \ UHDOL]DQGR XQD VHULH GH SURJUDPDV LQWHUQRV GH LQWHJUDFLyQ� /D LQYHUVLyQ
UHDOL]DGD VH GHWDOOD HQ OD VLJXLHQWH WDEOD� (VWRV JDVWRV HVWiQ LQFOXLGRV HQ OD FXHQWD
GH UHVXOWDGRV FRQVROLGDGD FRPR HQ OD FXHQWD GH UHVXOWDGRV SURIRUPD� &RQVLGHUDQGR
HVWRV JDVWRV� HO (%,7'$ SURIRUPD UHFXUUHQWH GHO SULPHU WULPHVWUH GH ���� DVFLHQGH

�



D�����PLOORQHV�GH�HXURV�HQ�HO�VHJPHQWR�,QWHUQDFLRQDO�

7DEOD����*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ
rŸƏőǒʻŉőʻőǧǊƤǒ 4������

(VSDxD ���

*DVWRV�GH�3HUVRQDO ���

2WURV�JDVWRV�GH�H[SORWDFLyQ ��

,QWHUQDFLRQDO ���

*DVWRV�GH�3HUVRQDO ���

2WURV�JDVWRV�GH�H[SORWDFLyQ ���

ºƤǟĦƏʻ�ƤǒǟőǒʻŉőʻTƚǟőǊƚĦłŸƤƚĦƏŸȏĦłŸƥƚ ȷȷȵ

����,QYHUVLRQHV��(�&RPPHUFH�	�3URGXFWV�

7DEOD����&XHQWD�GH�UHVXOWDGRV�SURIRUPD�GH�ODV�LQYHUVLRQHV�HQ
H�&RPPHUFH�\�3URGXFWV
0LOHV�GH�HXURV 4������

,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�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����

��GHO�PDUJHQ�EUXWR �������

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ �

(%,7'$�UHFXUUHQWH ����

��GHO�PDUJHQ�EUXWR �������

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

(%,7'$ ����

��GHO�PDUJHQ�EUXWR �������

� /RV�JDVWRV�GH�H[SORWDFLyQ�QR�UHFXUUHQWHV�GHO�QHJRFLR GH�H�&RPPHUFH�HQ�HO�SULPHU�WULPHVWUH�GH������FRUUHVSRQGHQ
IXQGDPHQWDOPHQWH�FRQ�JDVWRV�DVRFLDGRV�D�OD�LQWHJUDFLyQ�

�



(Q HVWH VHJPHQWR VH LQFOX\HQ ORV YDORUHV SURIRUPD JHQHUDGRV SRU HO *UXSR 9HQWLV
DGTXLULGR SRU 0DNLQJ 6FLHQFH HO �� GH PD\R GH ����� /D &RPSDxtD QR GLVSRQH GH
LQIRUPDFLyQ SDUD UHDOL]DU XQD FRPSDUDWLYD UHVSHFWR DO PLVPR SHULRGR GHO DxR
DQWHULRU�

/RV UHVXOWDGRV SURIRUPD GHO SULPHU WULPHVWUH GHO iUHD GH ,QYHUVLRQHV HVWiQ
DIHFWDGRV SRU OD IXHUWH HVWDFLRQDOLGDG GH HVWH QHJRFLR� TXH WLHQGH D FRQFHQWUDU VX
YROXPHQ�GH�DFWLYLGDG�\��SRU�OR�WDQWR��VX�UHQWDELOLGDG�HQ�HO�~OWLPR�WULPHVWUH�GHO�DxR�

9HQWLV JHQHUy XQ (%,7'$ QHJDWLYR GH PiV GH �0 GH HXURV HQ ���� \ FRQ HO SODQ GH
FDPELR \ H[SDQVLyQ LPSOHPHQWDGR HQ ORV ~OWLPRV �� PHVHV SUHYHPRV XQ (%,7'$
QHJDWLYR GH ���0 GH HXURV HQ ����� FRQ XQD WUD\HFWRULD FODUD KDFLD HO HTXLOLEULR
ILQDQFLHUR�
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���5HVXOWDGRV�³/LNH�IRU�/LNH´�GHO�SULPHU�WULPHVWUH�GH
����

$ FRQWLQXDFLyQ� VH PXHVWUD OD FXHQWD GH UHVXOWDGRV GHO SULPHU WULPHVWUH GH ���� FRQ
HO PLVPR SHUtPHWUR GH VRFLHGDGHV TXH LQWHJUDEDQ HO QHJRFLR &RUH D �� GH PDU]R
GH ���� �³/LNH�IRU�OLNH´�� FRQ HO REMHWLYR GH LOXVWUDU HO FUHFLPLHQWR RUJiQLFR GH
GLFKR SHUtPHWUR UHVSHFWR DO PLVPR SHULRGR GHO DxR DQWHULRU H[FOX\HQGR HO HIHFWR GH
ODV�DGTXLVLFLRQHV�UHDOL]DGDV�GHVGH�HO�VHJXQGR�WULPHVWUH�GH������KDVWD�OD�IHFKD�

3DUD UHDOL]DU OD FRPSDUDWLYD� HQ FDGD XQR GH ORV GRV HMHUFLFLRV� VH KD WHQLGR HQ
FXHQWD &HOVLXV� /R\DO \ 1DUD 0HGLD �DGTXLULGDV HQ IHEUHUR GH ����� FRQ HIHFWRV
GHVGH HO � GH HQHUR GH ���� \ QR VH KDQ WHQLGR HQ FXHQWD ODV DGTXLVLFLRQHV
UHDOL]DGDV HQ ���� QL ORV JDVWRV GH LQWHUQDFLRQDOL]DFLyQ DVRFLDGRV D ODV FRPSUDV GH
ODV�FRPSDxtDV�SDUD�IDFLOLWDU�XQD�FRPSDUDWLYD�KRPRJpQHD�

7DEOD����&XHQWD�GH�UHVXOWDGRV�/LNH�IRU�/LNH�GHO�QHJRFLR &RUH �VLQ�LQYHUVLyQ�HQ�H�&RPPHUFH�

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

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

&RVW�RI�6DOHV ������� ������� �����

0DUJHQ�%UXWR ����� ����� �����

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

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

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

(%,7'$�UHFXUUHQWH�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ ���� ���� ������

(%,7'$�UHFXUUHQWH ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

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

(%,7'$ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

(Q 4� ����� HO QHJRFLR RUJiQLFR GH 0DNLQJ 6FLHQFH KD PDQWHQLGR XQ FUHFLPLHQWR
VyOLGR \ VRVWHQLGR UHVSHFWR DO PLVPR SHULRGR GH ���� FRQ XQ 0DUJHQ %UXWR
/LNH�IRU�/LNH GH ��� PLOORQHV GH HXURV� \ XQ (%,7'$ UHFXUUHQWH GH ��� PLOORQHV GH
HXURV��XQ ������\�XQ�������GH�FUHFLPLHQWR�UHVSHFWLYDPHQWH�
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���&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV�FRQVROLGDGD

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGD GHO
*UXSR�FRUUHVSRQGLHQWH�DO�SULPHU�WULPHVWUH�GH������

7DEOD����&XHQWD�GH�UHVXOWDGRV�FRQVROLGDGD

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

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

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

0DUJHQ�%UXWR ����� ������ ������

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

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

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

��GHO�PDUJHQ�EUXWR ����� ����� ����S�S

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

(%,7'$�UHFXUUHQWH�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ���3HUVRQDO ���� ���� ������

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ���2WURV�JDVWRV
H[SORWDFLyQ ����

(%,7'$�UHFXUUHQWH ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� ������S�S

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

(%,7'$ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� ����� �����S�S

&RQWDEOHPHQWH� OD FRPSDxtD 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 GXSOLFDGR� LQFUHPHQWiQGRVH HQ XQ ������
SDUD�DOFDQ]DU�ORV������PLOORQHV�GH�HXURV�

3RU RWUR ODGR� HO (%,7'$ UHFXUUHQWH FRQVROLGDGR 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� D SHVDU GH YHUVH UHGXFLGRV ORV
UHVXOWDGRV SRU OD HQWUDGD HQ HO SHUtPHWUR GH OD LQYHUVLyQ GH H�FRPPHUFH�
IXHUWHPHQWH HVWDFLRQDO \ HQ SURFHVR GH HVFDODGR \ UDPS�XS DVt FRPR GH ORV JDVWRV
GH�LQWHJUDFLyQ�GH�ODV�FRPSDxtDV�DGTXLULGDV�
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