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8QLYHUVLGDG�GH�9DOODGROLG��8QLGDG�GH�(QWRPRORJtD�\�3DWRORJtD�)RUHVWDOHV�'HSDUWDPHQWR�GH�3URGXFFLyQ�9HJHWDO�\�6LOYRSDVFLFXOWXUD��(VFXHOD�7pFQLFD�6XSHULRU�GH�,QJHQLHUtDV$JUDULDV��(�7�6�,�,�$�$�����$Y��GH�0DGULG������������3$/(1&,$�&RUUHR�HOHFWUyQLFR��MGFDVHUR#SYV�XYD�HV
5(680(1
0DUVVRQLQD� EUXQQHD HV� OD� IRUPD� DQDPyUILFD� GH� 'UHSDQRSH]L]D� SXQFWLIRUPLV�� \� VXHOH� FDXVDUGHIROLDFLRQHV�LPSRUWDQWHV�HQ�ODV�SODQWDFLRQHV�GH�FKRSR�GH�(XURSD�\�1RUWHDPpULFD�(Q� HO� VLJXLHQWH� WUDEDMR� VH� KD� FDUDFWHUL]DGR� HO� FUHFLPLHQWR� GH� HVWH� KRQJR� HQ� GLVWLQWRV� PHGLRV� \GLVWLQWDV�WHPSHUDWXUDV�FRQ�OD�ILQDOLGDG�GH�RSWLPL]DU�VX�FUHFLPLHQWR�HQ�HO�ODERUDWRULR��SDVR�IXQGDPHQWDOSDUD�ORV�HQVD\RV�GH�LQRFXODFLyQ�FRQ�HO�KRQJR�TXH�VH�WLHQH�SUHYLVWR�UHDOL]DU�HQ�SRVWHULRUHV�WUDEDMRV�(O�PHGLR�GH�FXOWLYR�HQ�HO�TXH�H[SHULPHQWy�XQ�PD\RU�FUHFLPLHQWR�IXH�HO�3'$��\�WHPSHUDWXUD�ySWLPD�GHFUHFLPLHQWR����&�
3$/$%5$6� &/$9(� 0DUVVRQLQD� EUXQQHD�� 'UHSDQRSH]L]D� SXQFWLIRUPLV�� SDWRORJtD� IRUHVWDO�HQIHUPHGDGHV�I~QJLFDV
6800$5<
0DUVVRQLQD�EUXQQHD LV�WKH�DQDPRUSKLF�VWDWH�RI�'UHSDQRSH]L]D�SXQFWLIRUPLV��WKDW�PD\�SURGXFH�JUHDWGHIROLDWLRQ�GDPDJH�LQ�SRSODU�SODQWDWLRQV�RI�(XURSH�DQG�1RUWK�$PHULFD�,Q� WKLV� SDSHU�� JURZWK� RI� WKH� IXQJXV� XQGHU� ODE� FRQGLWLRQV� ZLWK� GLIIHUHQW� PHGLD� DQG� WHPSHUDWXUHV� LVFKDUDFWHULVHG�� ORRNLQJ� IRU� WKHLU� ILW� FRQGLWLRQV� IRU� VSRUH� SURGXFWLRQ� XVHIXO� IRU� IXWXUH� LQRFXODWLRQSURFHGXUHV�7KH�RSWLPXP�PHGLD�DQG�WHPSHUDWXUH�IRU�JURZWK�ZHUH�WKH�3'$�PHGLD�DQG����&�UHVSHFWLYHO\�
.(<�:25'6� 0DUVVRQLQD�EUXQQHD��'UHSDQRSH]L]D�SXQFWLIRUPLV��IRUHVW�SDWKRORJ\��IXQJDO�GLVHDVHV�
,1752'8&&,Ï1
0DUVVRQLQD� EUXQQHD �IRUPD� SHUIHFWD��'UHSDQRSH]L]D� SXQFWLIRUPLV�� HV� XQR� GH� ORVKRQJRV� GHIROLDGRUHV� PiV� LPSRUWDQWHV� GH� FKRSRV� GHO� FRQWLQHQWH� HXURSHR�� )XHLQWURGXFLGR�GHVGH�$PpULFD�GHO�1RUWH�KDFLD�������3KLOOLSV�	�%XUGHNLQ���������\�HQ�ODDFWXDOLGDG�SUHVHQWD�XQD�GLVWULEXFLyQ�FDVL�JHQHUDO�HQ�QXHVWUR�SDtV�
/RV�VtQWRPDV�GH�OD�HQIHUPHGDG�QR�VyOR�DSDUHFHQ�HQ�ODV�KRMDV��VLQR�WDPELpQ�HQ�ORVSHFLRORV� \� UDPLOORV�� (Q� ODV� KRMDV� IRUPD� XQDV� PDQFKDV� FLUFXODUHV� GLPLQXWDV� �GHPHQRV�GH���PP�GH�GLiPHWUR��GH�FRORU�SDUGR��TXH�HQ�HO�FDVR�GH�SHFLRORV�\�UDPLOORVWRPDQ� SRVWHULRUPHQWH� IRUPD� ORQJLWXGLQDO�� $OUHGHGRU� GH� FDGD� PDQFKD� HO� OLPER� VHWRUQD� DPDULOOR�� \� VL� OD� HQIHUPHGDG� DYDQ]D�� ODV� KRMDV� WHUPLQDQ� SRU� FDHU�� /DVGHIROLDFLRQHV� VH� VXHOHQ� SURGXFLU� HQ� YHUDQR� \� SXHGHQ� OOHJDU� D� VHU� WRWDOHV�
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(YHQWXDOPHQWH��ORV�DWDTXHV�SXHGHQ�OOHYDU�D�OD�PXHUWH�GH�UDPDV�GLVSHUVDV�H�LQFOXVRD�OD�PXHUWH�GH�iUEROHV�MyYHQHV�FRPR�FRQVHFXHQFLD�GLUHFWD�GHO�KRQJR�R�GH�SDUiVLWRVGH� GHELOLGDG� TXH� LQIHFWDQ� SRVWHULRUPHQWH� DO� iUERO��0�� EUXQQHD VXHOH� DSDUHFHUDVRFLDGD� D�9HQWXULD� SRSXOLQD \�7DSKULQD� SRSXOLQD�� VLHQGR� D� YHFHV� GLItFLO� GLOXFLGDUFXDO�HV�HO�KRQJR�FDXVDQWH�GH�ORV�GDxRV��'LH]��������QR�SXEOLFDGR�D~Q��
/D�DSDULFLyQ�GH�OD�HQIHUPHGDG�GHSHQGH�GH�ODV�FRQGLFLRQHV�FOLPiWLFDV��SURYRFiQGRVHJUDYHV�GDxRV�FXDQGR�ORV�YDORUHV�WpUPLFRV�RVFLODQ�HQWUH����\�����&�\�OD�SUHFLSLWDFLyQHQ� ������ KRUDV� DOFDQ]D� YDORUHV� GH� ��� D� ��� PP�� (Q� (VSDxD� VH� FRQRFH� ODHQIHUPHGDG� GHVGH� SULQFLSLRV� GH� ORV� ���� SHUR� VXV� GDxRV�� VDOYR� HQ� VLWXDFLRQHVH[FHSFLRQDOHV��QR�SDUHFHQ�KDEHU�VLGR�H[FHVLYDPHQWH�JUDYHV�
0$7(5,$/(6�<�0e72'26
3DUD�DLVODU�0��EUXQQHD GH� ODV� KRMDV� LQIHFWDGDV� VH�XWLOL]DURQ���PDWHULDOHV�GLVWLQWRV�WUR]RV�GH� WHMLGR� IROLDU� FRORQL]DGRV�SRU�HO� SDWyJHQR�� SUHYLDPHQWH�GHVLQIHFWDGDV� FRQ+LSRFORULWR�DO�����\�XQD�GLOXFLyQ�HQ�DJXD�GHVWLODGD�GH�ORV�FRQLGLRV�GHO�KRQJR��$PERVVH�VLWXDURQ�HQ�PHGLR�3'$�SDUD�SURPRYHU�HO�FUHFLPLHQWR�GHO�PLFHOLR�8QD�YH]�DLVODGR�HO�KRQJR��VX�FUHFLPLHQWR�VH�HYDOXy�VREUH���PHGLRV�VLQWpWLFRV��$$�iJDU�DJXD��� 0($� �H[WUDFWR� GH� PDOWD��� 3'$� �SDWDWD� GH[WURVD� iJDU�� \� PHGLR� GH6DOHPLQN�PRGLILFDGR�SRU�6FDOD�HW�DO����������8QD�YH]�HVWHULOL]DGR�HO�PHGLR�GH�FXOWLYRVH�GLVWULEX\y�HQ�SODFDV�GH�SHWUL��D�UD]yQ�GH����PO�HQ�FDGD�SODFD�/RV�HQVD\RV�VH�LQLFLDURQ�FRORFDQGR�VREUH�HO�PHGLR��HQ�HO�FHQWUR�GH�OD�SODFD��XQ�WUR]RGH�PLFHOLR�SURFHGHQWH�GH�FXOWLYRV�GH�PDQWHQLPLHQWR�GHO�KRQJR��8QD�YH]�PDUFDGDVODV�SODFDV�\�VHOODGDV�FRQ�SDUDILOP��VH�GLEXMDURQ�GRV�HMHV�SHUSHQGLFXODUHV�HQ�OD�SDUWHSRVWHULRU�GH�ODV�PLVPDV��VREUH�ORV�TXH�VH�UHDOL]DURQ�ODV�PHGLFLRQHV�GHO�FUHFLPLHQWR�3DUD�GHWHUPLQDU�OD�WHPSHUDWXUD�ySWLPD�GH�FUHFLPLHQWR�GHO�DLVODPLHQWR�GH�0��EUXQQHDVH�XWLOL]y�HO�3'$��\D�TXH�IXH�HQ�HVWH�PHGLR�GRQGH�HO�KRQJR�FUHFLy�PiV�UiSLGDPHQWH�/DV�WHPSHUDWXUDV�HOHJLGDV�IXHURQ�������������������\�����&(Q� ORV� HQVD\RV� VH� XWLOL]DURQ� �� SODFDV� SRU� DLVODPLHQWR� \� PHGLR�� &DGD� YDORU�� HQGpFLPDV�GH�PP��UHSUHVHQWD�OD�PHGLD�GH�ORV����UDGLRV�GH�ODV�SODFDV�7RGRV� ORV�HQVD\RV�VH� OOHYDURQ�D�FDER�GHQWUR�GH�XQD�FiPDUD�GH� IOXMR� ODPLQDU�SDUDHYLWDU�FRQWDPLQDFLRQHV�
5(68/7$'26
(O�PHMRU�PpWRGR�SDUD�HO� DLVODPLHQWR�GH�0��EUXQQHD IXH� OD�GLOXFLyQ�GH� ORV� FRQLGLRVSURGXFLGRV�SRU�HO�KRQJR�HQ�DJXD�GHVWLODGD�\�VX�SRVWHULRU�VLHPEUD�HQ�PHGLR�3'$��/DHVWHULOL]DFLyQ� GHO� WHMLGR� LQIHFWDGR� RULJLQy� XQ� JUDQ� Q~PHUR� GH� FRORQLDV� GH� KRQJRVFRQWDPLQDQWHV�HQ�OD�SODFD�
(O�FUHFLPLHQWR�GHO�SDWyJHQR�HQ�ORV�GLVWLQWRV�PHGLRV�D�����&�IXH�PX\�EDMR��\�UHJLVWUyGLIHUHQFLDV� VLJQLILFDWLYDV� �)LJXUD� ���� (O�PHGLR� 3'$� IXH� HO� TXH� IDYRUHFLy� HQ�PD\RU
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PHGLGD�HO�FUHFLPLHQWR�GHO�KRQJR��VREUH� WRGR�HQ� ORV�SULPHURV�GtDV��TXH�FRPHQ]y�DHVWDELOL]DUVH�D�SDUWLU�GHO�GtD����
(O�VLJXLHQWH�PHGLR�HQ�YHORFLGDG�GH�FUHFLPLHQWR�IXH�HO�6$/(0,1.��VHJXLGR�GHO�0($\� HO� $$�� TXH� PDQWXYLHURQ� VX� FUHFLPLHQWR� D� ORV� ��� GtDV� GH� VX� VXEFXOWLYR�� (OLQFUHPHQWR�GH�OD�FRORQLD�HQ�HVWRV�PHGLRV�IXH�PX\�OHQWR��GHO�RUGHQ�GH�������PP�GtDHQ�HO�$$��������PP�GtD�HQ�HO�0($�\�������PP�GtD�HQ�HO�6$/(0,1.�� IUHQWH�D� ORV�����PP�GtD�GHO�3'$�
7DPELpQ�VH�KDQ�HQFRQWUDGR�GLIHUHQFLDV�HQ�HO�DVSHFWR�GH�OD�FRORQLD�HQWUH�ORV�PHGLRV�(Q� HO�$$��0��EUXQQHD FUHFLy� IRUPDQGR� XQD� FRORQLD� EODQTXHFLQD�PX\� SRFR� GHQVD�FRQ� XQRV� OtPLWHV� PX\� GLIXPLQDGRV� \� GLItFLOPHQWH� DSUHFLDEOHV�� (Q� HO� UHVWR� GH� ORVPHGLRV�HO�FRORU�GH�OD�FRORQLD�IXH�DPDULOOR�DQDUDQMDGR�\�GH�PD\RU�GHQVLGDG�
0�� EUXQQHD FUHFLy� PX\� OHQWDPHQWH� D� ��� &�� 6HJ~Q� DXPHQWy� OD� WHPSHUDWXUD�� pVWHFUHFLy� GH� IRUPDQ�PiV� YLJRURVD�� KDVWD� DOFDQ]DU� HO�Pi[LPR� D� ����&�� /DV�PXHVWUDVFRORFDGDV�D�����&� UDOHQWL]DURQ�VX�FUHFLPLHQWR�KDVWD�QLYHOHV�SDUHFLGRV�D� ORV�GH� ORV����&��)LJXUD����

)LJXUD����&UHFLPLHQWR�GH�0DUVVRQLQD�EUXQQHD HQ�GLVWLQWRV�PHGLRV�GH�FXOWLYR�D����&�
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)LJXUD����&UHFLPLHQWR�GH�0DUVVRQLQD�EUXQQHD D�GLVWLQWDV�WHPSHUDWXUDV�HQ�PHGLR3'$�
',6&86,Ï1
/DV�FRORQLDV�FUHFLHURQ�GH�XQD�IRUPD�PiV�R�PHQRV�OLQHDO�HQ�ODV�SULPHUDV�IDVHV��\�WDQVyOR�UDOHQWL]y�VX�FUHFLPLHQWR��D�SDUWLU�GHO�GtD�����OD�TXH�VH�HQFRQWUDED�HQ�HO�PHGLR�GHFXOWLYR�3'$��GHELGR�D�TXH�HO�KRQJR�KDEtD�FRQVXPLGR�\D�OD�PD\RUtD�GHO�PHGLR�
(O�PHGLR�GRQGH�PHMRU�VH�GHVDUUROOy�0��EUXQQHD IXH�HO�3'$��GRQGH�IRUPy�XQD�GHQVDFRORQLD��'HELGR�D�VX�HVFDVD�YHORFLGDG�GH�FUHFLPLHQWR�HQ�HVWH�PHGLR��WDPELpQ�SXHGHVHU�HO�PiV�UHFRPHQGDEOH�SDUD�HO�PDQWHQLPLHQWR�GHO�KRQJR�GXUDQWH�ODUJRV�SHULRGRV�
(Q�FXDQWR�D�OD�WHPSHUDWXUD�HQ�OD�TXH�PiV�FUHFLy�HO�KRQJR��pVWD�IXH�OD�GH�����&��SRUOR�TXH�FDEH�HVSHUDU�TXH�HVWH�SDWyJHQR�SURGXFLUi�PiV�GDxR�HQ�ODV�KRMDV�GH�FKRSR�DILQDOHV�GH�SULPDYHUD�\�YHUDQR��pSRFD�HQ�OD�TXH�ODV�WHPSHUDWXUDV�PHGLDV�HQ�&DVWLOOD�\/HyQ� FRLQFLGHQ� FRQ� VX� ySWLPD�� IUHQDQGR� VX� FUHFLPLHQWR�� \� SRU� WDQWR� VX� YLUXOHQFLD�FXDQWR�PiV�VH�DOHMHQ�ODV�WHPSHUDWXUDV�GH�HVWH�YDORU��0��EUXQQHD�HV�PX\�VHQVLEOH�DWHPSHUDWXUDV� VXSHULRUHV�D� ����&�� \D� TXH� HO� DXPHQWR� GH� ���&� SRU� HQFLPD�GH�HVWDWHPSHUDWXUD�SURGXMR�XQD�GLVPLQXFLyQ�GHO�FUHFLPLHQWR�KDVWD�XQRV�QLYHOHV�SDUHFLGRV�DORV�GH�����&�
%,%/,2*5$)Ë$3+,//,36�� '�� %85'(.,1�� '��� ������ 'LVHDVHV� RI� IRUHVW� DQG� RUQDPHQWDO� WUHHV�0DF0LOODQ 3UHVV�/7'�����SS�
6&$/$�� $��� 7(*/,�� 6��� &203$5,1,�� &��� 0,77(03(5*8(5�� ,��� 6&$/$�� )��� GHO625%2�� *��� ������ ,QIOXHQFH� RI� IXQJDO� LQRFXOXP� RQ� FHUDWR�XOPLQ� SURGXFWLRQ�SXULILFDWLRQ�RI�FHUDWR�XOPLQ�DQG�GHWHFWLRQ�LQ�HOP�VXFNHU�FXWWLQJV��3HWULD�����������
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