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0DNLQJ 6FLHQFH *URXS� 6�$� �HQ DGHODQWH� ³0DNLQJ 6FLHQFH´� ³0DNLQJ 6FLHQFH *URXS´� OD
³&RPSDxtD´� R HO ³*UXSR´�� HQ YLUWXG GH OR SUHYLVWR HQ HO DUWtFXOR �� GHO 5HJODPHQWR �8(� QR
�������� VREUH DEXVR GH PHUFDGR \ HQ HO DUWtFXOR ��� GHO WH[WR UHIXQGLGR GH OD /H\ GH
0HUFDGR GH 9DORUHV� DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR ������� GH �� GH RFWXEUH� \
GLVSRVLFLRQHV FRQFRUGDQWHV� DVt FRPR HQ OD &LUFXODU ������ GHO VHJPHQWR %0( *URZWK GH
%0( 07) (TXLW\ �HQ DGHODQWH� ³%0( *URZWK´�� SRU PHGLR GH OD SUHVHQWH SRQH HQ
FRQRFLPLHQWR�OD�VLJXLHQWH�LQIRUPDFLyQ�
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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�D�ORV���SULPHURV�PHVHV�GH������

�� 5HVXPHQ�GH�QHJRFLR�GH�ORV���SULPHURV�PHVHV�GH�����
�� &XHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGD GH ORV � SULPHURV PHVHV GH

����
�� 5HVXOWDGRV�GHO�QHJRFLR�&RUH�GH�ORV���SULPHURV�PHVHV�GH�����
�� 5HVXOWDGRV�GHO�QHJRFLR�GH�LQYHUVLRQHV�GH�ORV���SULPHURV�PHVHV�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�

'��-RVp�$QWRQLR�0DUWtQH]�$JXLODU
&RQVHMHUR�'HOHJDGR�GH�0DNLQJ�6FLHQFH�*URXS��6�$�



�ƳãőÿČ͓ıőĤŚƀŏãÿıśő͓ǌőãőÿıČƀã
˧͓ŏČƈČƈ͓ˠ˞ˠˠ
rĦƌŸƚūʻ­łŸőƚłőʻGǊƤǧǇʂʻ­�
ºųőʻ$ŸūŸǟĦƏʻ�łłőƏőǊĦǟŸƤƚʻ�ƤƘǇĦƚȅ



���5HVXPHQ�GH�QHJRFLR�GH�HQHUR�D�VHSWLHPEUH�GH�����

(Q ORV QXHYH SULPHURV PHVHV 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 QXHYH SULPHURV
PHVHV�GHO�DxR�DQWHULRU�

(O QHJRFLR &RUH GH 0DNLQJ 6FLHQFH� TXH FRPSUHQGH ODV OtQHDV GH VHUYLFLRV GH
0DUNHWLQJ 'LJLWDO� $G7HFK 	 0DU7HFK \ &ORXG 	 6RIWZDUH� KD JHQHUDGR HQ ORV
QXHYH SULPHURV PHVHV GHO DxR XQ (%,7'$ UHFXUUHQWH GH ��� PLOORQHV GH HXURV�
XQ FUHFLPLHQWR GHO ����� VREUH OD FLIUD HTXLYDOHQWH GH ����� TXH IXH GH ��� PLOORQHV
GH�HXURV�

0DNLQJ 6FLHQFH FRQWLQ~D FUHFLHQGR GH IRUPD GLYHUVLILFDGD JHRJUiILFDPHQWH�
FUHFLHQGR HO QHJRFLR WDQWR HQ (VSDxD� ORJUDQGR XQ PDUJHQ EUXWR \ XQ (%,7'$
UHFXUUHQWH GH ���� \ ��� PLOORQHV GH HXURV UHVSHFWLYDPHQWH �FUHFLPLHQWR GHO �����
GH PDUJHQ EUXWR \ GHO ����� GHO (%,7'$ UHFXUUHQWH�� FRPR LQWHUQDFLRQDOPHQWH� FRQ
FUHFLPLHQWRV GHO PDUJHQ EUXWR \ (%,7'$ UHFXUUHQWH GHO ������ \ GHO ������
UHVXOWDQGR FLIUDV 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 HO SHULRGR FRPSUHQGLGR HQWUH HO � GH HQHUR \ HO �� GH VHSWLHPEUH GH �����
0DNLQJ 6FLHQFH KD FUHFLGR WDQWR RUJiQLFDPHQWH FRPR DSR\DGR HQ ODV
DGTXLVLFLRQHV�GH�RWUDV�FRPSDxtDV�

2UJiQLFDPHQWH�� HO QHJRFLR &RUH GH 0DNLQJ 6FLHQFH KD H[SHULPHQWDGR XQ
FUHFLPLHQWR GHO ����� GHO PDUJHQ EUXWR HQ ORV QXHYH SULPHURV PHVHV GH �����
PLHQWUDV HO (%,7'$ UHFXUUHQWH KD FUHFLGR HO ������ 7RGR HOOR� KDELHQGR GREODGR
OD LQYHUVLyQ HQ OD LQWHUQDFLRQDOL]DFLyQ� GHO JUXSR� TXH KD SDVDGR GH XQRV JDVWRV GH

� /RV�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�LQFOX\HQ�OD�GRWDFLyQ GH�HVWUXFWXUD�HVWDEOH�D�ORV�HTXLSRV�GHO�SDtV��)LQDQ]DV��0DU&RP�\
3HRSOH�	�&XOWXUH���OLFHQFLDV�GH�VRIWZDUH�GH�SODWDIRUPDV�FRUSRUDWLYDV�\�UHDOL]DFLyQ�GH�SURJUDPDV�LQWHUQRV�GH�LQWHJUDFLyQ�

� &RQ HO REMHWLYR GH PRVWUDU HO FUHFLPLHQWR RUJiQLFR VLQ HO HIHFWR GH ODV DGTXLVLFLRQHV� ODV FLIUDV GH FUHFLPLHQWR RUJiQLFR VH
FDOFXODQ D SDUWLU GH OD FXHQWD GH UHVXOWDGRV D SHUtPHWUR FRQVWDQWH� HV GHFLU� FRQ ODV PLVPDV VRFLHGDGHV TXH LQWHJUDEDQ HO
UHVXOWDGR D VHSWLHPEUH GH ����� 6ZHHIW �*HRUJLD� VH LQFRUSRUy DO SHUtPHWUR GH 0DNLQJ 6FLHQFH HQ VHSWLHPEUH GH ����� SRU OR
TXH�IRUPD�SDUWH�GHO�FiOFXOR�HQ�HVWH�SHULRGR�D�GLIHUHQFLD�GH�OD�LQIRUPDFLyQ�SXEOLFDGD�SDUD�HO�SULPHU�VHPHVWUH�

� /RV�JDVWRV�QR�UHFXUUHQWHV�HQ�HO�SHULRGR�LQFOX\HQ�SULQFLSDOPHQWH�FRVWHV�DVRFLDGRV�D�ODV�DFWLYLGDGHV�GH�0	$������PLOORQHV�GH
HXURV���JDVWRV�DVRFLDGRV�D�OD�LQWHJUDFLyQ�GH�9HQWLV������PLOORQHV�GH�HXURV���JDVWRV�UHODFLRQDGRV�FRQ�RSHUDFLRQHV�GH�FDSLWDO
UHDOL]DGDV�HQ�HO�DxR������PLOORQHV�GH�HXURV���JDVWRV�GH�UHVWUXFWXUDFLyQ�GH�9HQWLV�\�SRVLFLRQHV�FODYH������PLOORQHV�GH�HXURV��R
GRQDFLRQHV�SRU�OD�JXHUUD�GH�8FUDQLD�

�



��� PLOORQHV GH HXURV HQ ORV QXHYH SULPHURV PHVHV GH ���� D ��� PLOORQHV GH HXURV
HQ�HO�PLVPR�SHULRGR�GH������

,QRUJiQLFDPHQWH� 0DNLQJ 6FLHQFH KD LQWHJUDGR HQ HVWH SHULRGR DO JUXSR VXHFR 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� (O FRQMXQWR GH ODV DGTXLVLFLRQHV UHDOL]DGDV GHVGH HO � GH
RFWXEUH GH ����� KDQ DSRUWDGR ��� PLOORQHV GH HXURV GH PDUJHQ EUXWR \ ���
PLOORQHV�GH�HXURV�GH�(%,7'$�UHFXUUHQWH HQ�ORV�QXHYH SULPHURV�PHVHV�GH������

(Q UHODFLyQ FRQ HO VHJPHQWR H�&RPPHUFH \ 3URGXFWRV� 0DNLQJ 6FLHQFH KD
UHSRUWDGR XQRV LQJUHVRV GH ��� PLOORQHV GH HXURV HQ ORV QXHYH SULPHURV
PHVHV GH ���� \ XQ PDUJHQ EUXWR GHO ������ GHPRVWUDQGR XQD FODUD PHMRUtD GH
OD UHQWDELOLGDG GHVGH TXH DGTXLULy HO FRQWURO GHO 9HQWLV HQ PD\R GH ���� SHVH DO
LQWHQVR SURFHVR GH DMXVWH UHDOL]DGR \ DO HIHFWR GH OD JXHUUD GH 8FUDQLD� TXH KD
LPSDFWDGR�HQ�ODV�FLIUDV�GH�YHQWDV�GH�ORV�QXHYH�SULPHURV�PHVHV�

� 6ZHHIW��*HRUJLD��VH�LQFRUSRUy�DO�SHUtPHWUR�GH�0DNLQJ 6FLHQFH�HQ�VHSWLHPEUH�GH�������SRU�OR�TXH�VH�H[FOX\H�GHO�FiOFXOR�HQ
HVWH�SHULRGR��D�GLIHUHQFLD�GH�OD�LQIRUPDFLyQ�SXEOLFDGD�SDUD�HO�SULPHU�VHPHVWUH�

�



���&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV�FRQVROLGDGD

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGD� GHO
*UXSR FRUUHVSRQGLHQWH D ORV QXHYH SULPHURV PHVHV GH ����� TXH LQFOX\HQ WDQWR HO
QHJRFLR &RUH FRPR�ODV�LQYHUVLRQHV�HQ�H�&RPPHUFH�\ 3URGXFWRV�

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

0LOHV�GH�HXURV �P����� �P����� ������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�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� �����

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

*DVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ���2WURV�JDVWRV
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 ORV QXHYH SULPHURV PHVHV 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 GH ORV QXHYH SULPHURV PHVHV 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 OD LQYHUVLyQ HQ OD
LQWHJUDFLyQ GH ODV FRPSDxtDV DGTXLULGDV� FX\RV JDVWRV KDQ SDVDGR GH ��� PLOORQHV

� &LIUDV�QR�DXGLWDGDV�QL�VXMHWDV�D�UHYLVLyQ�OLPLWDGD�

�



GH�HXURV�D�����PLOORQHV�GH�HXURV��JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ�H�LQWHJUDFLyQ��

���5HVXOWDGRV�GHO�QHJRFLR &RUH GH�ORV�QXHYH�SULPHURV
PHVHV�GH�����

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

$ HIHFWRV DFODUDWRULRV� VH LQFOX\H OD FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO QHJRFLR
&RUH GH ORV QXHYH SULPHURV PHVHV GH ���� \ ���� VHJ~Q FULWHULR FRQWDEOH� HV GHFLU
FRQVLGHUDQGR ODV DGTXLVLFLRQHV VHJ~Q VX IHFKD GH LQWHJUDFLyQ HQ HO JUXSR \ QR
GHVGH�HO���GH�HQHUR�GHO�HMHUFLFLR�FRPR�VH�YHQtD�UHSRUWDQGR�HQ�HMHUFLFLRV�DQWHULRUHV��

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

0LOHV�GH�HXURV �P����� �P����� ������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�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 ����� �����

(O ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV HQ ORV � SULPHURV PHVHV GH ���� DVFHQGLy

� $�GLIHUHQFLD�GH�LQIRUPHV�SXEOLFDGRV�FRQ�DQWHULRULGDG��VH�SUHVHQWDQ�ODV�FLIUDV�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�GHO�JUXSR�\�IDFLOLWDU�VX�FRPSDUDELOLGDG�FRQ�ODV�FXHQWDV�HVWDWXWDULDV�HOLPLQDQGR�ORV�DMXVWHV�SURIRUPD�

�



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�

$ 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 �P����� �P����� ������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�DQWHV�GH�JDVWRV�GH�LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� �����

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

(%,7'$�UHFXUUHQWH ����� ����� �����

��GHO�PDUJHQ�EUXWR ����� �����

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

(%,7'$ ����� ����� ������

��GHO�PDUJHQ�EUXWR ���� �����

(Q ORV QXHYH SULPHURV PHVHV GH ���� HO QHJRFLR GH (VSDxD KD FUHFLGR VyOLGDPHQWH
WRGDV ODV PpWULFDV GH DFWLYLGDG \ UHQWDELOLGDG UHVSHFWR DO PLVPR SHULRGR GH �����
&LIUD�GH�1HJRFLR���������0DUJHQ�%UXWR���������(%,7'$�UHFXUUHQWH��������

�



3RU RWUR ODGR� VH KD LQFUHPHQWDGR OD DFWLYLGDG GH ,�' GHO JUXSR ������� IUHQWH D ORV
QXHYH SULPHURV PHVHV GH ������ FHQWUDGD SULQFLSDOPHQWH HQ HO GHVDUUROOR GH
KHUUDPLHQWDV�WHFQROyJLFDV�GH�DOWR�YDORU�SDUD�ORV�FOLHQWHV�ILQDOHV�GH 0DNLQJ�6FLHQFH�

������,QWHUQDFLRQDO

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

0LOHV�GH�HXURV �P����� �P����� ������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�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 ����� �����

(O VHJPHQWR ,QWHUQDFLRQDO UHFRJH ODV PDJQLWXGHV FRQWDEOHV JHQHUDGDV SRU ODV
FRPSDxtDV DGTXLULGDV SRU 0DNLQJ 6FLHQFH IXHUD GH (VSDxD �VLQ LQFOXLU 9HQWLV 6UO�
UHSRUWDGD HQ HO VHJPHQWR ,QYHUVLRQHV�� (Q ODV PDJQLWXGHV GH ORV � SULPHURV PHVHV
GH ����� VH LQFOX\HQ ODV DGTXLVLFLRQHV GH 7UH .URQRU �6(� \ (OOLRW �*(� GHVGH VX
IHFKD GH DGTXLVLFLyQ� (Q ODV PDJQLWXGHV GHO PLVPR SHULRGR GH ����� VH LQFOX\HQ
&HOVLXV �)5�� /R\DO �)5�� 1DUD 0HGLD �8.�� ��� &RQYHUVLRQ $QDO\WLFV �86� \ 6ZHHIW
�*(��FRQ�HIHFWRV�GHVGH�VX�LQWHJUDFLyQ�FRQWDEOH�HQ�HO�*UXSR�

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

'XUDQWH ORV QXHYH SULPHURV PHVHV 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� 6LQ FRQVLGHUDU HVWRV JDVWRV�
HO (%,7'$ UHFXUUHQWH GH ORV QXHYH SULPHURV PHVHV GH ���� DVFHQGHUtD D ���
PLOORQHV�GH�HXURV�HQ�HO�VHJPHQWR�,QWHUQDFLRQDO�\�����HQ�(VSDxD�

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

*DVWRV�GH�3HUVRQDO ��� �����

2WURV�JDVWRV�GH�H[SORWDFLyQ ��� ���

ºƤǟĦƏʻ�ƤǒǟőǒʻŉőʻTƚǟőǊƚĦłŸƤƚĦƏŸȏĦłŸƥƚ Ⱥȴȵ ȳʁȸȺȺ

������5HVXOWDGRV�³/LNH�IRU�/LNH´�GH�ORV�QXHYH�SULPHURV�PHVHV�GH�����

$ FRQWLQXDFLyQ� VH PXHVWUD OD HYROXFLyQ GHO (%,7'$ UHFXUUHQWH GHO QHJRFLR &RUH GH
ORV�QXHYH�SULPHURV�PHVHV�GH������GHVFRPSRQLpQGROR�SRU�FRPSRQHQWHV�

Ɣ (IHFWR VREUH HO (%,7'$ FRQWDEOH GH ODV DGTXLVLFLRQHV D �� GH VHSWLHPEUH GH
���� VL KXELHUDQ IRUPDGR SDUWH GHO SHUtPHWUR GH 0DNLQJ 6FLHQFH GHVGH HO �
GH HQHUR GH ����� FRQ REMHWR GH KDFHU OD FRPSDUDFLyQ KRPRJpQHD �VH
LQFOX\H OD DGTXLVLFLyQ GH 6ZHHIW HQ *HRUJLD� LQWHJUDGD HQ HO SHUtPHWUR GHVGH
HO���GH�VHSWLHPEUH�GH�������

Ɣ &UHFLPLHQWR RUJiQLFR GHO JUXSR� FDOFXODGR D SDUWLU GHO PLVPR SHUtPHWUR GH
VRFLHGDGHV TXH LQWHJUDEDQ HO QHJRFLR &RUH D �� GH VHSWLHPEUH GH ����
�³/LNH�IRU�OLNH´��

Ɣ &UHFLPLHQWR LQRUJiQLFR DSRUWDGR SRU ODV DGTXLVLFLRQHV UHDOL]DGDV HQWUH HO �
GH�RFWXEUH�GH������\�HO����GH�VHSWLHPEUH�GH������

Ɣ ,QFUHPHQWR GH ORV FRVWHV GH LQWHUQDFLRQDOL]DFLyQ DVRFLDGRV D ODV
DGTXLVLFLRQHV UHDOL]DGDV HQWUH HO � GH RFWXEUH GH ���� \ HO �� GH VHSWLHPEUH
GH������

�



(Q ORV � SULPHURV PHVHV GH ����� HO QHJRFLR RUJiQLFR GH 0DNLQJ 6FLHQFH KD
PDQWHQLGR XQ FUHFLPLHQWR VyOLGR \ VRVWHQLGR UHVSHFWR DO PLVPR SHULRGR GH ���� FRQ
XQ (%,7'$ /LNH�IRU�/LNH GH ��� PLOORQHV GH HXURV� VXSRQLHQGR XQ FUHFLPLHQWR GHO
������VREUH�HO�(%,7'$�UHFXUUHQWH�GH�ORV�QXHYH�SULPHURV�PHVHV�GH������

/DV DGTXLVLFLRQHV LQWHUQDFLRQDOHV UHDOL]DGDV HQWUH HO � GH RFWXEUH GH ���� \ HO ��
GH VHSWLHPEUH GH ���� �(OOLRW HQ *HRUJLD \ 7UH .URQRU HQ 6XHFLD� KDQ DSRUWDGR ���
PLOORQHV GH HXURV� FRQ XQ LQFUHPHQWR GH ORV FRVWHV GH LQWHUQDFLRQDOL]DFLyQ
DVRFLDGRV GH ��� PLOORQHV GH HXURV� DxDGLHQGR XQ ����� GH FUHFLPLHQWR DO (%,7'$
UHFXUUHQWH�GHO�QHJRFLR &RUH GH 0DNLQJ�6FLHQFH�

�



���5HVXOWDGRV�GHO�QHJRFLR GH�LQYHUVLRQHV GH�ORV
QXHYH�SULPHURV�PHVHV�GH�����

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

0LOHV�GH�HXURV �P����� �P����� ������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 � � Q�P�

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

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

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

(%,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 ������� ������

�
��9HQWLV�IXH�LQWHJUDGD�FRQWDEOHPHQWH�HQ�0DNLQJ�6FLHQFH�GHVGH�PD\R�GH�����

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

(Q ORV PHVHV GH PDU]R \ DEULO VH KD YLVWR XQD GHVDFHOHUDFLyQ SURGXFLGD SRU OD
JXHUUD GH 8FUDQLD \ SRU ODV YHQWDV D 5XVLD TXH UHSUHVHQWDEDQ XQ �� GH ODV YHQWDV
GHO�JUXSR�

��



$ HIHFWRV FRPSDUDWLYRV� VH LQFOX\HQ ODV FLIUDV UHSRUWDGDV DFXPXODGDV HQ ORV �
PHVHV GHVGH OD WRPD GH FRQWURO SRU SDUWH GHO JUXSR HQ PD\R GH ���� �MXQLR GH ����
D PDU]R GH ������ 6L ELHQ ODV FLIUDV GH YHQWDV VH YHQ DIHFWDGD SRU OD HVWDFLRQDOLGDG
GHO QHJRFLR� FRQ XQ IXHUWH SHVR GHO ~OWLPR WULPHVWUH GHO DxR SRU HO %ODFN )ULGD\ \ ODV
FRPSUDV GH 1DYLGDG� VH DSUHFLD TXH ORV HVIXHU]RV HQ HO WXUQ DURXQG HVWiQ
RIUHFLHQGR EXHQRV UHVXOWDGRV HQ FXDQWR D OD UHQWDELOLGDG GHO QHJRFLR GH
(�&RPPHUFH�

7DEOD����(�&RPPHUFH�	�3URGXFWV��&RPSDUDWLYD�FRQ���PHVHV�GHVGH�MXQLR�GH�����

0LOHV�GH�HXURV �P�GHVGH�DGT� �P����� ������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�DQWHV�GH�JDVWRV�GH
LQWHUQDFLRQDOL]DFLyQ ������ ������ �����

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

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

(%,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 ������ ������

(O SODQ GH PHMRUD GH UHQWDELOLGDG VLJXH HQ PDUFKD FRQ XQD RSWLPL]DFLyQ GH ORV
FRVWHV GH GHVDUUROOR GH VRIWZDUH� PDUJHQ EUXWR \ ORJtVWLFD� /RV UHVXOWDGRV GHO PLVPR
QR VH DSUHFLDQ FRPSOHWDPHQWH HQ ORV QXHYH SULPHURV PHVHV GH HVWH DxR GHELGR D
ORV DMXVWHV UHDOL]DGRV HQ OD FRPSDxtD WUDV DGTXLULUOD GHO DQWHULRU SURSLHWDULR HQ PD\R
GH������

��


