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$TXLOLQD�GH�0LHU�0RUDQWH�
,QJHQLHUR�7pFQLFR�)RUHVWDO&�+��,������6�/�&DUUHWHUD�GH�9LOODIHU�.P����������9DOHQFLD�GH�'RQ�-XDQ��/HyQ�&RUUHR�HOHFWUyQLFR��.LOL�GHPLHU#FKL����HV

5(680(1
(O�FXOWLYR�GHO�FKRSR�HQ�(VSDxD�KD�VLGR�XQD�VtQWHVLV�GHO�UHDOL]DGR�HQ�,WDOLD��'HVGH�PHGLDGRV�GHO�VLJORSDVDGR� KDVWD� SUiFWLFDPHQWH� QXHVWURV� GtDV�� OD� DGPLQLVWUDFLyQ� KD� VLGR� OD� SULQFLSDO� LPSXOVRUD�IRPHQWDQGR�FXOWLYRV�HVWDQGDUL]DGRV�D�� [���GH�,�����
$FWXDOPHQWH��HVWDPRV�HQWUDQGR�HQ�XQD�QXHYD�HWDSD��GRQGH�VH�DILQD�HO� FXOWLYR�GHO� FKRSR�� WHQLHQGRFDGD�GtD�PD\RU�LQFLGHQFLD�HO�VHFWRU�SULYDGR��(VWDPRV�OOHJDQGR�D�XQD�SRSXOLFXOWXUD�GH�PD\RU�GHWDOOH�VH� HOLJH� HO� FORQ�� HO� HVSDFLDPLHQWR� �GHQVLGDG� GH� iUEROHV�� VHJ~Q� OD� FDSDFLGDG� SRWHQFLDO� GHO� WHUUHQR�SODQWHDQGR�RSFLRQHV�GLIHUHQWHV�GH�GHVWRFRQDGR�VHJ~Q�VHD� OD�SUREOHPiWLFD�GH� OD�]RQD��RSWLPL]DQGRORV� WUDWDPLHQWRV� FXOWXUDOHV� �JUDGHRV�� SRGDV�� WUDWDPLHQWRV� SUHYHQWLYRV�«�� WRGR� HVWR� SDUD� REWHQHU� HOPD\RU�UHQGLPLHQWR�HFRQyPLFR�
/D� SRSXOLFXOWXUD� WLHQH� XQ� EXHQ� IXWXUR�� SULPHUDPHQWH� HO� HQYHMHFLPLHQWR� GH� OD� SREODFLyQ� UXUDO� \� ODVSUy[LPDV� UHGXFFLRQHV�GH� ODV�VXEYHQFLRQHV�DJUtFRODV�� YDQ�D�SRQHU�D� GLVSRVLFLyQ�GH� OD�SRSXOLFXOWXUDPXFKRV�WHUUHQRV�DSWRV�SDUD�VX�FXOWLYR��/D�QHFHVLGDG�HXURSHD�GH� WDEOHUR�FRQWUDFKDSDGR�GHFRUDWLYR�DOWHUQDWLYR� D� ORV� WUDGLFLRQDOHV� WDEOHURV� WURSLFDOHV� �RNXPH� \� RWURV�� SURFXUD� XQ� EXHQ� SURYHQLU� D� ODPDWHULD�SULPD�PDGHUD�GH�FKRSR��3RU�~OWLPR��ORV�FRQRFLPLHQWRV�FDGD�YH]�PD\RUHV�GH�ODV�WpFQLFDV�GHFXOWLYR�GHO�FKRSR�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�LQGXVWULDOHV��KDFHQ�FDGD�YH]�PiV�UHQWDEOH�VX�IXWXUR
6800$5<
6SDQLVK�SRSODU�FXOWXUH�KDV�EHHQ�D�V\QWKHVLV�RI�WKH�,WDOLDQ�PRGHO��)URP�WKH�PLGGOH�RI�WKH�ODVW�FHQWXU\�SUDFWLFDOO\�WR�SUHVHQW��SXEOLF�DGPLQLVWUDWLRQ�KDV�EHHQ�LWV�PDLQ�GULYLQJ�IRUFH��SURPRWLQJ�VWDQGDUGLVHG�,�����FXOWXUHV�DW���[���
1RZDGD\V��ZH�DUH�FRPLQJ�LQWR�D�QHZ�VWDJH��ZKHUH�SRSODU�FXOWXUH�LV�EHLQJ�SHUIHFWHG��KDYLQJ�D�KLJKHUUHSHUFXVVLRQ�RI�SULYDWH�VHFWRU�GD\�E\�GD\��:H�DUH�UHDFKLQJ�D�PRUH�SDUWLFXODU�SRSODU�FXOWXUH��FKRRVLQJWKH� FORQHV� DQG� WKH� VSDFH� �WUHH� GHQVLW\�� DFFRUGLQJ� WR� WKH� SRWHQWLDO� FDSDFLW\� RI� WKH� VRLOV�� SODQQLQJGLIIHUHQW� XSURRW� RSWLRQV� DFFRUGLQJ� WR� HDFK� DUHD¶V� SUREOHPV�� RSWLPLVLQJ� WKH� FXOWXUDO� WUHDWPHQWV�SORXJKV��SUXQHV��SUHYHQWLYH�FRXUVHV���$QG�DOO�WKLV�MXVW�WR�JHW�WKH�KLJKHVW�HFRQRPLFDO�\LHOG�
3RSODU�FXOWXUH�KDV�D�JRRG�IXWXUH��&RXQWU\�SRSXODWLRQ�DJHLQJ�DQG�WKH�QH[W�VXEVLGLHV�FXWV�ZLOO�VXSSO\�WKHSRSODU� FXOWXUH� ZLWK� VHYHUDO� VRLOV� UHDG\� WR� EH� FXOWLYDWHG�� (XURSHDQ� QHHG� RI� SO\ZRRG�� DOWHUQDWLYH� WRWUDGLWLRQDO�ERDUGV�RI� WURSLFDO�ZRRGV� �RNXPH�DQG�RWKHUV��JHWV�D�JRRG� IXWXUH� WR� SRSODU� WLPEHU� DV� UDZPDWHULDO�� $W� ODVW�� WKH� LQFUHDVLQJO\� NQRZOHGJH� RI� FXOWXUH� WHFKQLTXHV�� DFFRUGLQJ� WR� LQGXVWULDO� QHHGVPDNHV�KLV�IXWXUH�PRUH�DQG�PRUH�SURILWDEOH�
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(VWDGR�GH�ODV�SODQWDFLRQHV
7UDGLFLRQDOPHQWH�� ORV� SURSLHWDULRV� SULYDGRV� SODQWDEDQ� HQ� ]RQDV� QR� DSWDV� SDUD� ODDJULFXOWXUD��ULEHUDV�\�YDOOHV�K~PHGRV��FRQ�JUDQ�FDQWLGDG�GH�SLHV�SRU�KHFWiUHD�\�FRQXQ� WXUQR� GH� FRUWD�� JHQHUDOPHQWH� D� PiV� GH� ��� y� ��� DxRV�� QR� VH� DSOLFDEDQWUDWDPLHQWRV�FXOWXUDOHV�GH�SRGDV�R�JUDGHRV��(VWD�PDGHUD�HV�GH�EDMDV�GLPHQVLRQHV�\FDOLGDG�
/DV� $GPLQLVWUDFLRQHV� 3~EOLFDV� �6HUYLFLRV� GH� 0HGLR� $PELHQWH� \� &RQIHGHUDFLRQHV+LGURJUiILFDV�� UHDOL]DQ� XQD� VHOYLFXOWXUD� VLVWHPDWL]DGD�� LPSODQWDQGR� ORV� PLVPRVFORQHV��HQ�VX�PD\RUtD�,������FRQ�����SLHV�SRU�KHFWiUHD�� ORV�WUDWDPLHQWRV�FXOWXUDOHVGHSHQGHQ� GH� ORV� SUHVXSXHVWRV� GLVSRQLEOHV� TXH� QR� VXHOHQ� OOHJDU� D� WRGDV� ODVVXSHUILFLHV��/D�FDOLGDG�GH�HVWD�PDGHUD�HV��HQ�JHQHUDO��EXHQD��SHUR�PHMRUDEOH�
/DV�FKRSHUDV�WUDGLFLRQDOHV�SURSLDV�GH�FDGD�]RQD�TXH�REWHQtDQ�EDMRV�UHQGLPLHQWRV�\EDMD�FDOLGDG�GH�PDGHUD�VH�YDQ�VXVWLWX\HQGR�SURJUHVLYDPHQWH�SRU�SODQWDFLRQHV�FRQPDUFRV� PiV� HVSDFLDGRV� \� WUDWDPLHQWRV� DGHFXDGRV�� /D� ]RQD� GH� %HQDYHQWH� HQ� ODSURYLQFLD� GH� =DPRUD� HV�� GHQWUR� GH� OD� FXHQFD� GHO� 'XHUR�� HMHPSOR� GH� SRSXOLFXOWXUDUHDOL]DGD�SRU�SURSLHWDULRV�SULYDGRV�TXH�REWLHQHQ�PX\�EXHQDV�FDOLGDGHV�GH�PDGHUD�
&RQVXPRV�GH�PDGHUD
/D� GHPDQGD� GH� SURGXFWRV� TXH� LQFRUSRUDQ� HO� FKRSR� HQ� VXV� FRPSRQHQWHV� KD� LGRDXPHQWDQGR� SURJUHVLYDPHQWH�� ODV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GHO� FKRSR�� FRPROLJHUH]D�\�UHVLVWHQFLD�OH�KDFHQ�DSWR�SDUD�P~OWLSOHV�DSOLFDFLRQHV�
7HUUHQRV�GLVSRQLEOHV
/DV�VXSHUILFLHV�TXH�KDELWXDOPHQWH�VRQ�RFXSDGDV�FRQ�FKRSR�VRQ�ODV�QR�DSWDV�SDUD�ODDJULFXOWXUD�� WHUUHQRV� GH� ULEHUD� R� YHJDV� GH� EDMD� IHUWLOLGDG�� PX\� SHGUHJRVDV� RLQXQGDGDV�KDELWXDOPHQWH�SRU�ODV�DYHQLGDV�HVWDFLRQDOHV�GHO�UtR�
/DV�]RQDV�RFXSDGDV�FRQ�FKRSHUDV�HQ�(VSDxD�HVWiQ�H[SHULPHQWDQGR�HQ�ORV�~OWLPRVDxRV�XQ�FRQWLQXR�DXPHQWR�GHELGR�D�TXH� ORV� WHUUHQRV�FRUWDGRV�VH� UHSXHEODQ�HQ�XQHVSDFLR� EUHYH� GH� WLHPSR� \�� GHELGR� WDPELpQ�� D� OD� FRQWLQXD� DGKHVLyQ� GH� QXHYDVVXSHUILFLHV�� WDQWR� ODV� TXH� VH� HQFRQWUDEDQ� HQ� HVWDGR� LPSURGXFWLYR� FRPR� ODV� TXHVXVWLWX\HQ�XQ�FXOWLYR�DJUtFROD�SRU�XQR�IRUHVWDO�
$� ORV� WHUUHQRV� WUDGLFLRQDOHV� KD\� TXH� DxDGLU� ORV� TXH� VLHQGR� DSWRV� SDUD� HO� FXOWLYRDJUtFROD� VH� HVWiQ� DEDQGRQDQGR� SRU� FDXVDV� HFRQyPLFDV� R� VRFLDOHV�� �EDMDUHQWDELOLGDG��MXELODFLRQHV«�
2WUR�WLSR�GH�]RQDV�HQ�ODV�TXH�HO�FKRSR�VH�KD�LQWURGXFLGR�FRQ�PD\RU�R�PHQRU�p[LWRVRQ� ORV� YDOOHV�� QRUPDOPHQWH� PiV� R� PHQRV� DUFLOORVRV�� \� K~PHGRV� HQ� YHUDQR�� VRQWHUUHQRV�HQ�VX�PD\RUtD�DSWRV�SDUD�HO�FXOWLYR�GHO�FKRSR�SHUR�QR�VH�SXHGH�DSOLFDU� ODSRSXOLFXOWXUD�WUDGLFLRQDO�
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&DUDFWHUtVWLFDV�GH�ORV�FORQHV�PiV�DSWRV��5HVXOWDGRV�GH�FDPSR
'H�ORV�GLVWLQWRV�FORQHV�LQFOXLGRV�HQ�HO�FDWiORJR�HV�HO�,�����HO�FORQ�TXH�PD\RU�GLIXVLyQKD�WHQLGR��6H�DGDSWD�PX\�ELHQ�D�JUDQ�YDULHGDG�GH�VXHORV�\�FRQGLFLRQHV�FOLPiWLFDV�SHUR� H[LVWHQ� RWURV� FORQHV� TXH� PHMRUDQ� OD� FDOLGDG� GH� PDGHUD� \� SURGXFFLyQ� HQFRQGLFLRQHV�HVSHFLDOHV�
(Q� WHUUHQRV�GH� IHUWLOLGDG�PHGLD�� GHO� ,����� VH� REWLHQH�PDGHUD�GH�H[FHOHQWH� FDOLGDGSDUD�HO�GHVHQUROOR��1R�HV�DGHFXDGR�SDUD�LQWURGXFLU�HQ�]RQDV�PX\�IpUWLOHV�SRUTXH�VXGHVDUUROOR� HV� PX\� UiSLGR� \� HQ� OD� FRUWD� VH� DEUH�� TXHGDQGR� LQVHUYLEOH� SDUD� VXWUDQVIRUPDFLyQ� HQ� LQGXVWULDV� GH� FRQWUDFKDSDGRV�� HQ� ]RQDV� FRQ� IXHUWHV� YLHQWRVGRPLQDQWHV�SURGXFH�PDGHUD�GH�WHQVLyQ�TXH�EDMD�PXFKR�OD�FDOLGDG�GHO�SURGXFWR�(O� IXVWH� SUHVHQWD� OLJHUDV� FXUYDWXUDV� \� OD� SRGD� HV� FRPSOLFDGD�� WLHQH� WHQGHQFLD� DELIXUFDU�HO�WURQFR�FRQ�UDPDV�JUXHVDV��(VWRV�SUREOHPDV�SXHGHQ�PLQRUDUVH�SRQLHQGRSODQWRQHV�PX\�UHFWRV�HQ�ORV�TXH�DO�PHQRV�����PHWURV�TXHGHQ�FRPR�SDUWH�DpUHD�
(O� FORQ� 0&� HVWi�PX\� GLIXQGLGR� HQ� OD� FXHQFD� GHO� (EUR� VREUH� WRGR� HQ� OD� ]RQD� GH&DWDOXxD��HO�IXVWH�HV�UHFWR�\�OD�PDGHUD�GH�FDOLGDG�SDUD�HO�GHVHQUROOR��OD�SRGD�HV�PiVIiFLO�TXH�HQ�HO� ,�����SRUTXH� WLHQH�PHQRU� WHQGHQFLD�D�ELIXUFDU�HO� WURQFR�FRQ�GREOHVJXtDV�\�ODV�UDPDV�VRQ�PHQRV�JUXHVDV��OD�SURGXFFLyQ�HV�EXHQD�HQ�]RQDV�IpUWLOHV�
(O�%HDXSUH�HV�XQ�FORQ�LQWHUDPHULFDQR�TXH�SRGHPRV�HQFRQWUDU�HQ�PXFKDV�]RQDV�GH(XURSD��HQ�(VSDxD�HVWi�HQ�IDVH�GH�LQWURGXFFLyQ��OD�PDGHUD�HV�GH�FDOLGDG�\�REWLHQHEXHQDV� SURGXFFLRQHV� HQ� ]RQDV� DSWDV�� HV� VHQVLEOH� D� ORV� YHUDQRV� H[FHVLYDPHQWHFDOXURVRV��QR�DJXDQWD�OD�VHTXtD��HV�DSWR�SDUD�OXJDUHV�GH�PD\RU�DOWLWXG��!�����P���\UHVLVWHQWH� D� KHODGDV� WDUGtDV� \D� TXH� FRPLHQ]D� D� EURWDU� PiV� WDUGH� TXH� ORV� FORQHVDQWHULRUHV��DJXDQWD�FLHUWR�HQFKDUFDPLHQWR�GXUDQWH�HO�SHULRGR�YHJHWDWLYR��(O�IXVWH�HVPX\�UHFWR�\�FLOtQGULFR��WLHQH�SRFD�WHQGHQFLD�D�ELIXUFDU�HO�WURQFR��OD�SRGD�HV�VHQFLOOD�WDQWR� OD�SRGD�GH� IRUPDFLyQ�SRU�VX�JUDQ�GRPLQDQFLD�DSLFDO��FRPR� OD�GH� OLPSLH]D�GHIXVWH� SRUTXH� ODV� UDPDV� VRQ� GHOJDGDV�� 3XHGH� WHQHU� SUREOHPDV� GH�0HODPSVRUD� VLH[LVWH�HOHYDGD�KXPHGDG�DPELHQWDO�GXUDQWH�HO�SHULRGR�YHJHWDWLYR
(Q� UHJODV� JHQHUDOHV�� SRGHPRV� DSOLFDU� XQ� JUDGLHQWH� GH� KXPHGDG� GHO� VXHOR�UHVHUYDQGR� ODV� ]RQDV� PHQRV� K~PHGDV� SDUD� HO� ,����� \� HO� 0&� \� XQ� JUDGLHQWH� GHIHUWLOLGDG�SRQLHQGR�HQ�ODV�PiV�IpUWLOHV�HO�0&�\�HO�%HDXSUH��(O�JUDGR�GH�VRODSDPLHQWRGH� ODV� ]RQDV� DSWDV� SDUD� FDGD� FORQ� HV� PX\� DOWR�� ODV� GLIHUHQFLDV� HQWUH� HOORV� VRQSHTXHxDV�SHUR�VXILFLHQWHV�SDUD�LQFOXLU�HQ�ODV�]RQDV�H[WUHPDV�HO�FORQ�DGHFXDGR�TXHQRV�DSRUWH�PD\RU�SURGXFFLyQ�R�FDOLGDG�GH�PDGHUD�
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'LVWULEXFLyQ�VREUH�HO�WHUUHQR��PDUFR�UHDO�WUHVEROLOOR
/RV�FKRSRV�VH�SXHGHQ�GLVWULEXLU�VREUH�HO�WHUUHQR�GH�GRV�IRUPDV�GLVWLQWDV��GLVWULEXFLyQHQ�FXDGUDGR��PDUFR�UHDO��R�HQ�WULiQJXOR��WUHVEROLOOR��
/D�PD\RUtD�GH�ODV�SODQWDFLRQHV�SUHVHQWDQ�XQD�GLVWULEXFLyQ�D�PDUFR�UHDO��GHELGR�D�ODPD\RU�VHQFLOOH]�D�OD�KRUD�GH�HMHFXWDU�ODERUHV�FRPR�HO�PDUFDGR�
/D�GLVWULEXFLyQ�D�WUHVEROLOOR�SUHVHQWD�FLHUWDV�YHQWDMDV�UHODFLRQDGDV�FRQ�OD�SURGXFFLyQ�
��0DQWHQLHQGR�OD�GHQVLGDG�SRU�KHFWiUHD��HQ�XQD�GLVWULEXFLyQ�D�WUHVEROLOOR��OD�GLVWDQFLDHQWUH�FKRSRV�HV�PD\RU��SRU�OR�WDQWR�OD�WDQJHQFLD�GH�FRSDV�VH�DOFDQ]DUi�PiV�WDUGH��� 7RGRV� ORV� FKRSRV� VH� HQFXHQWUDQ� D� OD� PLVPD� GLVWDQFLD� XQRV� GH� RWURV�� ODFRPSHWHQFLD�VH�HVWDEOHFH�DO�PLVPR�WLHPSR�\�HQ�OD�PLVPD�PHGLGD�HQWUH�XQ�FKRSR�\WRGRV� ORV� TXH� OH� URGHDQ�� ODV� UDPDV� \� UDtFHV� WHQGHUiQ� D� GLVWULEXLUVH� GH� IRUPD�PiVUHJXODU��SRU�WDQWR��OD�IRUPD�GHO�iUERO�WLHQGH�D�VHU�PiV�UHJXODU�
(OHFFLyQ�GH�HVSDFLDPLHQWR�HQ�IXQFLyQ�GH�OD�FDOLGDG�GHO�WHUUHQR
/D�VHSDUDFLyQ�HQWUH�FKRSRV�GHWHUPLQD� ORV�PHWURV�FXDGUDGRV�TXH� OH�FRUUHVSRQGH�DFDGD�FKRSR��/D�SURIXQGLGDG�GHO� WHUUHQR�IpUWLO�QRV�GD� ORV�PHWURV�F~ELFRV�GH� ORV�TXHGLVSRQH�SDUD�VX�GHVDUUROOR��(Q�JHQHUDO�XQ�FKRSR�SXHGH�QHFHVLWDU�HQWUH����\����P�GH�WHUUHQR�IpUWLO�
/D�SURGXFFLyQ�HQ�XQ�WHUUHQR�IpUWLO�VHUi�PD\RU�TXH�HQ�XQ�WHUUHQR�PHGLRFUH�SRU�OR�TXHOD�GHQVLGDG�GH�FKRSRV�SRGUi�VHU�PD\RU�HQ�HO�SULPHU�FDVR�TXH�HQ�HO�VHJXQGR�
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&$/,'$'�'((67$&,Ï1 &+2326�+D� P��+D�<�$f2 78512��DxRV� P� È5%2/
0X\�EXHQD ��� �� �� ���%XHQD ��� �� �� ���0HGLRFUH ��� �� �� ���
2EMHWLYRV��'LPHQVLyQ�GHO�iUERO�PHGLR�\�WXUQR�GH�FRUWD
3DUD�XQD�PLVPD�FDOLGDG�GH�WHUUHQR��FRQ�XQD�GHQVLGDG�GH�FKRSRV�DOWD�HO�FUHFLPLHQWRVH�SDUDOL]DUi�DQWHV���ORV�FKRSRV�FRPLHQ]DQ�D�FRPSHWLU�XQRV�FRQ�RWURV�DQWHV�SRUTXHHVWiQ� PX\� MXQWRV�� TXH� VL� OD� GHQVLGDG� HV� PHQRU�� SDUD� HO� SULPHU� FDVR� ORV� FKRSRVREWHQLGRV�WHQGUiQ�XQD�GLPHQVLyQ�PHQRU�TXH�HQ�HO�VHJXQGR�SHUR�SRGUHPRV�FRUWDUORVDQWHV��HO�WXUQR�VHUi�PiV�FRUWR�
(Q� XQ� WHUUHQR� GH� IHUWLOLGDG� PHGLD� \� XQD� GHQVLGDG� GH� ���� FKRSRV� SRU� KHFWiUHDSRGUHPRV� REWHQHU� iUEROHV� GH� ��� FP� GH� GLiPHWUR� HQ� XQRV� ��� DxRV��PLHQWUDV� TXHSDUD�XQD�GHQVLGDG�GH������HO�WXUQR�GH�FRUWD�VHUi�GH����DxRV�SHUR�HO�GLiPHWUR�PHGLRDOFDQ]DUi�ORV����FP�

(O� REMHWLYR� VHUi� REWHQHU� HO� PD\RU� UHQGLPLHQWR� HFRQyPLFR� SRU� DxR� \� XQLGDG� GHVXSHUILFLH�

5(/$&,Ï1�(63$&,$0,(172�78512�'(�&257$��
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)250$6�'(�3/$17$&,Ï1
3ODQWDFLyQ�D�UDt]�SURIXQGD
(V�XQD�IRUPD�GH�SODQWDFLyQ�HQ� OD�TXH�HO�FKRSR�VH� LQWURGXFH�HQ�HO� WHUUHQR�KDVWD� ODSURIXQGLGDG�D�OD�TXH�VH�HQFXHQWUH�OD�FDSD�IUHiWLFD�HQ�OD�pSRFD�GH�VHTXtD�
3ODQWDFLyQ�D�UDt]�VXSHUILFLDO
&XDQGR�OD�FDSD�IUHiWLFD�VH�HQFXHQWUD�D�XQD�SURIXQGLGDG�PD\RU�GH�FXDWUR�PHWURV�\H[LVWH�XQD�LQIUDHVWUXFWXUD�GH�ULHJR�
9HQWDMDV�GH�FDGD�VLVWHPD
/D� SODQWDFLyQ� D� UDt]� VXSHUILFLDO� HV� PXFKR� PiV� EDUDWD� TXH� OD� SODQWDFLyQ� D� UDt]SURIXQGD��SHUR�OXHJR�H[LVWHQ�FRVWHV�DQXDOHV�GH�PDQWHQLPLHQWR�SRU�ULHJRV�
(O�VLVWHPD�GH�SODQWDFLyQ�D�UDt]�SURIXQGD�SHUPLWH�HO�VXPLQLVWUR�FRQVWDQWH�GH�DJXD�D�ODSODQWD�� QR� GHSHQGH� GH� DSRUWHV� H[WHUQRV� GH� ULHJR� TXH� HQ� RFDVLRQHV� SXHGHQ� HVWDUUHVWULQJLGRV�
(O�FKRSR�SODQWDGR�D�ULHJR�VyOR�GHVDUUROOD�UDtFHV�VXSHUILFLDOHV��OD�VXMHFLyQ�DO�VXHOR�HVPHQRV�ILUPH�TXH�HQ�OD�SODQWDFLyQ�D�UDt]�SURIXQGD�SRU�OR�TXH�H[LVWH�XQ�PD\RU�ULHVJRGH�GHUULERV�FDXVDGRV�SRU�YLHQWRV�IXHUWHV�
(Q�OD�FXHQFD�GHO�'XHUR��OD�PD\RUtD�GH�ODV�FKRSHUDV�HVWiQ�SXHVWDV�D�UDt]�SURIXQGD�DFWXDOPHQWH�� ODV�SODQWDFLRQHV�D� ULHJR�HVWiQ�DXPHQWDQGR��GHELGR�D� OD�XWLOL]DFLyQ�GHSDUFHODV�DJUtFRODV�SDUD�HO�FXOWLYR�GH�FKRSR�
(-(&8&,Ï1�'(�/$�3/$17$&,Ï1
'HVWRFRQDGR
/RV� PpWRGRV� GH� GHVWRFRQDGR� VRQ�� DUUDQFDGR� GHO� WRFyQ� FRQ� UHWURH[FDYDGRUD� \WUDQVSRUWH� D� YHUWHGHUR� R� HQWHUUDGR� HQ� HO�PLVPR� OXJDU� GH� IRUPD� LQYHUWLGD�� DVWLOODGRFRQ�XQ�DSHUR�DFRSODGR�D�XQ�WUDFWRU�R�DO�EUD]R�GH�XQD�UHWURH[FDYDGRUD�\�SRU�~OWLPR�HOWUDWDPLHQWR�GHO�WRFyQ�FRQ�XQ�KHUELFLGD�
/D�WHQGHQFLD�QRV�OOHYD�D�XWLOL]DU�ORV�PpWRGRV�GH�HQWHUUDGR�R�DVWLOODGR�GH�WRFRQHV�\DTXH�QR�SURYRFDQ�OD�DFXPXODFLyQ�GH�UHVWRV�HQ�XQ�OXJDU�GHWHUPLQDGR�QL�OD�UHWLUDGD�GHQXWULHQWHV� GHO� VXHOR�� 3DUD� FDVRV� GH� VHJXQGDV� SODQWDFLRQHV� HQ� ORV� TXH� HO� QXHYRPDUFR� GH� SODQWDFLyQ� FRLQFLGD� FRQ� HO� SULPHUR�� HO� PpWRGR� PiV� UiSLGR� \� EDUDWR� GHHOLPLQDFLyQ�HV�HO�GH�OD�DSOLFDFLyQ�GH�KHUELFLGD��HO�FKRSR�VH�VLW~D�DSUR[LPDGDPHQWH�DXQ�PHWUR�GHO�WRFyQ�
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1LYHODFLyQ
3DUD�TXH�VH�SXHGD� ODERUHDU�� GHVSXpV�GH�HOLPLQDU� ORV� WRFRQHV�VH�QLYHOD� OD� SDUFHODFRQ�XQ�WUDFWRU�GH�FDGHQDV�\�XQD�FXFKLOOD�
0DUFDGR
6HxDODPLHQWR�GH� ORV�SXQWRV�HQ� ORV�TXH�VH�DEULUiQ� ORV�KR\RV�GH�SODQWDFLyQ��FRQ�XQWUDFWRU�\�XQ�UHMyQ�
3ODQWDFLyQ
(Q�OD�SODQWDFLyQ�D�UDt]�SURIXQGD��OD�PDTXLQDULD�HPSOHDGD�VHUi�XQD�UHWURH[FDYDGRUDFRQ�OD�TXH�VH�LQWURGXFH�HO�SODQWyQ�KDVWD�OD�SURIXQGLGDG�GH�OD�FDSD�IUHiWLFD�GH�YHUDQR�/RV�UHQGLPLHQWRV�RVFLODQ�HQWUH�ORV�����FKRSRV�SRU�GtD�SDUD�SURIXQGLGDGHV�GH�����P�\�ORV�����FKRSRV�SDUD�SURIXQGLGDGHV�GH���PHWURV�
(Q� OD� SODQWDFLyQ� D� UDt]� VXSHUILFLDO�� VH� XWLOL]DUi� XQ� WUDFWRU� \� XQ� UHMyQ�� HO� SODQWyQ� VHLQWURGXFH�XQRV����FP��HQ�HO�WHUUHQR��(O�UHQGLPLHQWR�GH�HVWD�RSHUDFLyQ�YDUtD�HQWUH�ORV����\������FKRSRV�SRU�GtD�
0DQLSXODFLyQ�GH�OD�SODQWD
/D�SODQWD�KD\�TXH�FRQVHUYDUOD�HQ�EXHQDV�FRQGLFLRQHV��SDUD�HOOR�VH�DEUHQ�]DQMDV�HQOD�SDUFHOD�\�VH�DYLYHUD�HQ�DJXD�KDVWD�HO�PRPHQWR�GH�OD�SODQWDFLyQ
1LYHODGR�ILQDO
/D�QLYHODFLyQ�ILQDO�VH�UHDOL]D�FRQ�XQ�WUDFWRU�GH�FDGHQDV�\�XQD�FXFKLOOD��VL� OD�SDUFHODGHVSXpV� GH� OD� SODQWDFLyQ� TXHGD� HQ� FRQGLFLRQHV� SDUD� SRGHU� ODEUDUVH� HQWRQFHVGLUHFWDPHQWH�VH�SXHGH�SDVDU�XQ�WUDFWRU�GH�UXHGDV�\�XQD�JUDGD�GH�GLVFRV��VXVWLWX\HDO�SULPHU�JUDGHR�VL� OD�RSHUDFLyQ�VH�SRVSRQH�KDVWD�HO�PHV�GH�0D\R��(O� UHQGLPLHQWRPHGLR�HVWi�HQWUH�����\���KHFWiUHD�D�OD�KRUD�
&8,'$'26�3267(5,25(6�$�/$�3/$17$&,Ï1
*UDGHRV
(OLPLQDQ� OD�YHJHWDFLyQ�FRPSHWLGRUD��R[LJHQDQ�HO�VXHOR�\�GLVPLQX\HQ� OD�GHVHFDFLyQGHO� VXHOR� URPSLHQGR� OD� FDSLODULGDG�� GLVPLQX\HQ� HO� ULHVJR� GH� LQFHQGLRV� SRUTXHGHVDSDUHFH�HO�FRPEXVWLEOH��(V�FRQYHQLHQWH�GDU�GRV�JUDGHRV�DO� DxR�� FUX]DQGR�XQRVREUH�RWUR��HQ�SULPDYHUD�HO�SULPHUR�\�D�SULQFLSLRV�GH�YHUDQR�HO�VHJXQGR��DO�PHQRVGXUDQWH�OD�PLWDG�GHO�WXUQR��(Q�WHUUHQRV�DUFLOORVRV�VH�PHMRUD�OD�SURGXFFLyQ�JUDGHDQGRGXUDQWH�DO�PHQRV�ORV����SULPHURV�DxRV�
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3RGDV��(YROXFLyQ�GH�ODV�SRGDV
/DV� SRGDV� SURSRUFLRQDQ� D� OD� PDGHUD� OD� FDOLGDG� UHTXHULGD� HQ� ODV� LQGXVWULDV�� /RVQXGRV�HQ�XQ�iUERO�VLQ�SRGDU��GLVPLQX\HQ�HO�SUHFLR�ILQDO�GH�OD�FKRSHUD�
6H�UHDOL]DQ�SURJUHVLYDPHQWH��VLQ�TXH�HO�FUHFLPLHQWR�GHO�iUERO�VH�YHD�DIHFWDGR�KDVWDDOFDQ]DU�HQ�FLQFR�R�VHLV�DxRV�HQWUH�����\���PHWURV�GH�DOWXUD�GH�IXVWH�SRGDGR�
7,32�'(�32'$ $/785$�727$/�P�� *8Ë$ /,03,(=$�P�� 572��-RUQDO�+D��$xR�� ��� 3RGDU +DVWD���� �$xR�� � 3RGDU +DVWD�� ���$xR�� ��� 6yOR�VL�VH�DOFDQ]D +DVWD�� �$xR�� �� ��� +DVWD���� �$xR�� �� ��� +DVWD������ �$xR�� 5HSDVR�GHO�UHEURWH �
3ODJDV�\�HQIHUPHGDGHV��WUDWDPLHQWRV�ILWRVDQLWDULRV
/DV�SODJDV�\�HQIHUPHGDGHV�GLVPLQX\HQ�HO� FUHFLPLHQWR��GHELOLWDQ� HO� iUERO� \� SXHGHQOOHJDU� D� PDWDUOR� VL� ORV� DWDTXHV� VRQ� PX\� IXHUWHV� R� UHLWHUDGRV�� R� VL� YHJHWD� HQFRQGLFLRQHV�SRFR�IDYRUDEOHV�
(V� LPSRUWDQWH� UHDOL]DU� WUDWDPLHQWRV� SUHYHQWLYRV� FRQWUD� SODJDV� ORV� SULPHURV� DxRVKDVWD�TXH�HO�iUERO�FRMD�IXHU]D��6H�SXHGHQ�XWLOL]DU�LQVHFWLFLGDV�VLVWpPLFRV�D�SULQFLSLRVGH�SULPDYHUD�
$�GLIHUHQFLD� GHO� UHVWR� GH�(XURSD�� ODV� HQIHUPHGDGHV� QR� WLHQHQ� JUDQ� LQFLGHQFLD�� ODVFRQGLFLRQHV�GH�WHPSHUDWXUD�\�KXPHGDG�DPELHQWDO�QR�VH�GDQ�HQ�(VSDxD�FRPR�SDUDTXH�VH�FRQYLHUWDQ�HQ�SUREOHPDV�JUDYHV��/RV� WUDWDPLHQWRV� TXH�H[LVWHQ�DSHQDV� VRQHIHFWLYRV�
)HUWLOL]DFLRQHV
/D�IHUWLOL]DFLyQ�VH� UHDOL]D�GH�GRV� IRUPDV�GLVWLQWDV��HQ�HO�KR\R�HQ�HO�PRPHQWR�GH� ODSODQWDFLyQ�R�HQ�VXSHUILFLH�DQWHV�GH�GDU�XQ�JUDGHR�
(V�FRQYHQLHQWH�XWLOL]DU�DERQRV�GH�OLEHUDFLyQ�SURJUHVLYD�\�FRQVXOWDU�OD�IRUPXODFLyQ�GHODERQR�D�DSOLFDU�HQ�IXQFLyQ�GHO�S+�GHO�WHUUHQR�
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&21&/86,21(6
/DV�QXHYDV�GLPHQVLRQHV�TXH�HVWi�DOFDQ]DQGR�DFWXDOPHQWH�OD�SRSXOLFXOWXUD��HOHYDGDGHPDQGD� GH� PDGHUD� GH� FDUDFWHUtVWLFDV� HVSHFtILFDV� \� VXSHUILFLHV� VREUDQWHV� HQDJULFXOWXUD�REOLJDQ�D�DGHFXDU�HO�FXOWLYR�GH�IRUPD�TXH�HO� UHQGLPLHQWR�VHD�HO�Pi[LPRSRVLEOH�
(MHFXWDU�XQD�SODQWDFLyQ�GH�IRUPD�FRUUHFWD��FRQ�SODQWD�GH�EXHQD�FDOLGDG��HOLJLHQGR�HOFORQ� \� HO� HVSDFLDPLHQWR� DGHFXDGR� SDUD� FDGD� FDVR�� UHDOL]DU� WRGRV� ORV� WUDWDPLHQWRVFXOWXUDOHV�QHFHVDULRV�\�YLJLODU�\�WUDWDU�SRVLEOHV�SODJDV��QRV�DVHJXUDQ�OD�FRQVHFXFLyQGH�XQ�SURGXFWR�GH�FDOLGDG�GH�DOWR�YDORU�HQ�HO�PHUFDGR�
%,%/,2*5$)Ë$
'(/3/$148(��$���������/HV� LQVHFWHV�DVVRFLpV�DX[�SHXSOLHUV��0(025��%UX[HOOHV����
*5$8�� -�0�� HW� DO��� ������3RSXOLFXOWXUD� LQWHQVLYD��0LQLVWHULR� GH�$JULFXOWXUD�3HVFD� \$OLPHQWDFLyQ��0DGULG�����
0$'(5$6�*$51,&$��6�$��	�&+,������6�/��������(O�FXOWLYR�GHO�FKRSR�HQ� OD�PLWDGQRUWH�GH�(VSDxD����
58('$�� -�� HW� DO��� ������&XOWLYR� GH� FKRSRV� HQ�&DVWLOOD� \� /HyQ�� -XQWD� GH�&DVWLOOD� \/HyQ��&RQVHMHUtD�GH�0HGLR�$PELHQWH�\�2UGHQDFLyQ�GHO�7HUULWRULR��9DOODGROLG����
628/(5(6��*��������/HV�PLOLHX[�GH�OD�SRSXOLFXOWXUH��,QVWLWXW�SRXU�OH�'pYHORSSPHQW)RUHVWLHU��3DUtV�����
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