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(O�REMHWLYR�GHO�HQVD\R�HV�GDU�FRQWLQXLGDG�DO�HQVD\R�UHDOL]DGR�HO�DxR�

DQWHULRU�SDUD YHU� OD�YLDELOLGDG�WpFQLFD�\�HFRQyPLFD�GH�OD�VLHPEUD�HQ�VHFR�

GHO�DUUR]��\�FRPSUREDU�OD�UHGXFFLyQ�GH ORV�FRVWHV��SULQFLSDOPHQWH�HQ�DJXD��

ILWRVDQLWDULRV�\�PDTXLQDULD� (Q� OD�SDUFHOD�GH�6DQWDOHFLQD�VH�KD�XWLOL]DGR�

XQ�QXHYR�KHUELFLGD�TXH�KD�DXWRUL]DGR�HVWH�DxR�SDUD�XWLOL]DU�HQ�OD�VLHPEUD�

HQ�VHFR�

/RFDOL]DFLyQ

3URYLQFLD�GH�+XHVFD�������6DQWDOHFLQD��������SROtJRQR ����SDUFHOD�

�����GH�XQD�VXSHUILFLH�GH����� KDV�

3URYLQFLD�GH�=DUDJR]D�������9DODUHxD�������SROtJRQR������SDUFHOD�

������HQ�XQD�VXSHUILFLH�GH����� KDV�

9DULHGDG

(Q�DPEDV�SDUFHODV�VH�VHPEUy�*XDGLDPDU

0pWRGR

3DUFHOD� GH� 6DQWDOHFLQD�� 6H� VHPEUy� HO� GtD� ��� GH� PD\R�� FRQ�

VHPEUDGRUD� GH� FHUHDO� $PD]RQ� D� XQD� SURIXQGLGDG� GH� �� ² �� FP�� \ D�

FRQWLQXDFLyQ� VH� SDVy� XQ� UXOR� SDUD� FRPSDFWDU� HO� WHUUHQR� \� QR� SHUGHU�

KXPHGDG��

$� ORV� �� GtDV� VH� DSOLFy� HO� KHUELFLGD� %LVPDUN� �SHQGLPHWDOLQD� ��

FORPD]RQD���D�XQD�GRVLV�GH���O�KD� 6H�KL]R�XQ�ULHJR�OLJHUR�SDUD�LQFRUSRUDU�

HO�SURGXFWR�

(O�GtD���GH�MXQLR��FXDQGR�OD�HFKLQRFKORD WHQtD�����KRMDV��VH�WUDWy�FRQ�

���� O�KD��GH�&OLQFKHU �����FLKDORIRS�EXWLO���3RVWHULRUPHQWH��HO�� GH�MXOLR�

VH� DSOLFy� �� O�KD� GH� 9LSHU ������� SHQR[XODP� SDUD� FRQWURODU� ODV�PDODV�

KLHUEDV TXH� QR� PXULHURQ� FRQ� HO� DQWHULRU� WUDWDPLHQWR� \� ODV� QXHYDV�
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QDVFHQFLDV��(O�GtD�� VH�DSOLFy�����NJ�KD��GH�DERQR OtTXLGR�����² ��� �� \�D�

FRQWLQXDFLyQ�VH�LQXQGy�OD�SDUFHOD�

3DUFHOD�GH�9DODUHxD��&RPR�FRQVHFXHQFLD�GH�ODV�OOXYLDV�GH�PHGLDGRV�

GH�PD\R�� VH� UHWUDVy� OD� VLHPEUD� KDVWD� HO� GtD� �� GH� MXQLR��6H�VHPEUy�FRQ�

VHPEUDGRUD�GH�FHUHDO�D�XQD�SURIXQGLGDG�GH���² ��FP�

(O� �� GH� MXOLR� VH� KL]R� HO� SULPHU� WUDWDPLHQWR� FRQ ��� FF�KD�� GH�

1RPLQHH� �������ELVSLULEDF�VRGLR��\���O�KD� GH�9LSHU���������SHQR[XODP���

$� ORV�GRV GtDV�VH�DSOLFDURQ�����NJ�KD��GH�DERQR�������� \�VH�LQXQGy�OD�

SDUFHOD�

(O� GtD����VH�KL]R�RWUD�DSOLFDFLyQ�GH�KHUELFLGDV�SDUD�FRQWUD� OD�KRMD�

DQFKD�\�FLSHUiFHDV�FRQ���O�KD��GH�%DVDJUDQ������EHQWD]RQD��\�����O�KD��

GH�+HUSDQ���������0&3$�

5HVXOWDGRV

5HVXPHQ�GH�OD�IHQRORJtD�

(VWDGLR 6DQWDOHFLQD 9DODUHxD

�� UDt]�HPEULRQDO �� PD\R ���MXQLR

���² �������KRMDV �� PD\R ���MXQLR

���DKLMDGR����KLMRV �� MXOLR ��DJRVWR

���GLIHUHQFLDFLyQ�SDQtFXOD �� MXOLR ���DJRVWR

���DODUJDPLHQWR�HQWUHQXGRV �� MXOLR ���DJRVWR

���KLQFKDGR��FRPLHQ]D�DEULU�
OD��EDQGHUD�IXHUD

�� DJRVWR ���VHSWLHPEUH

���SOHQD�IORUDFLyQ �� DJRVWR ���VHSWLHPEUH

���JUDQR�OHFKRVR �� VHSWLHPEUH ���RFWXEUH

���PDGXUH]�FRPSOHWD ���RFWXEUH ��QRYLHPEUH

(Q�6DQWDOHFLQD��HO�GtD���GH�MXOLR VH�KL]R�XQ�FRQWHR� DQWHV�GH�LQXQGDU�

OD� SDUFHOD� \� KDEtD XQD�PHGLD� GH� ��� SODQWDV�P�� (O �� GH� RFWXEUH� VH�

UHDOL]y� HO� FRQWHR� GH� HVSLJDV�� FRQ� XQD� PHGLD� GH� ����P� \� ��

JUDQRV�HVSLJD��



(Q� 9DODUHxD� VH� KL]R� HO� SULPHU� FRQWHR� HO� ��� GH� MXOLR�� XQD� YH]�

LQXQGDGD�OD�SDUFHOD��/D�PHGLD�GH�SODQWDV�P� IXH�GH������(O����GH�RFWXEUH�

OD�PHGLD�GH�HVSLJDV�HUD�GH������FRQ�XQD�PHGLD�GH����JUDQRV�HVSLJD�

/D�PHGLD�GH�PDODV�KLHUEDV�HQ� OD�SDUFHOD�GH�6DQWDOHFLQD�IXH�GH����

SODQWDV�P� GH�FLSHUiFHDV��DOJXQDV�IUDQMDV�FRQ����HVSLJDV�GH�DUUR]�VDOYDMH�

SRU�P� \�OD�SREODFLyQ�GH�HFKRQRFKORD HUD�PHQRU�GH���P�

(Q�OD�SDUFHOD�GH�9DODUHxD�SUiFWLFDPHQWH�QR�KDEtD�PDODV�KLHUEDV�

&RQFOXVLRQHV

/D�VLHPEUD�KD�GH�VHU�WHPSUDQD��HQ�6DQWDOHFLQD�VH�SXHGH�DGHODQWDU�

D� SULPHURV� GH� PD\R� \� HQ� 9DODUHxD� IXH� H[FHVLYDPHQWH� WDUGH� SRU� ORV�

SUREOHPDV� GH� HQFKDUFDPLHQWR� GH� OD� SDUFHOD�� $TXt� KD\� TXH� VHPEUDU� D�

ILQDOHV�GH�DEULO��\D�TXH�HO�GHVDUUROOR�GHO�FXOWLYR�VXHOH�VHU�PiV OHQWR�

(O� KHUELFLGD� %LVPDUN� SURGXMR� DOJXQD� ILWRWR[LFLGDG� HQ� HO� DUUR]��

SUHVHQWDQGR�DPDULOOH]�HQ� ODV�KRMDV�HQ�HO�PRPHQWR�GH� OD�QDVFHQFLD��+D\�

TXH�SUREDU�RWUDV�YDULDEOHV�HQ�OD�DSOLFDFLyQ�GH�HVWH�SURGXFWR��

(Q�JHQHUDO��KD�KDELGR�PiV�PDODV�KLHUEDV�HVWH�DxR�HQ�6DQWDOHFLQD�

TXH�HO�DxR�DQWHULRU��(Q�9DODUHxD�OD�LQIHVWDFLyQ�KD�VLGR�PX\�EDMD��\D�TXH�OD�

SDUFHOD�HO�DxR�DQWHULRU�IXH�EDUEHFKR�

/D� DSOLFDFLyQ� GHO� DERQR� DQWHV� GH� LQXQGDU� FRQWLQ~D IXQFLRQDQDGR�

ELHQ��VLQ�SURGXFLUVH�FDUHQFLDV�GXUDQWH�HO�FXOWLYR�

1R� KD� VLGR� QHFHVDULR� WUDWDU� FRQWUD� TXLURQyPLGRV�� \D� TXH� DO� HVWDU�

VHFR�QR�KD�KDELGR�ODUYDV�TXH�RFDVLRQDUDQ�GDxRV�DO�JUDQR�

/D� SURGXFFLyQ� HQ� 6DQWDOHFLQD KD� VLGR� GH� ������ NJ�KD�� \� HQ�

9DODUHxD�GH�����NJ�KD��/D�VLHPEUD�WDQ�WDUGtD�KD�KHFKR�TXH�QR�DKLMDUD�OR�

VXILFLHQWH�\�HO�GHVDUUROOR�KD�VLGR�PXFKR�PiV�OHQWR�

6HUi� QHFHVDULR� FRQWLQXDU� FRQ� HVWRV� HQVD\RV� SDUD� YHU� GLIHUHQWHV�

YDULDEOHV� GH� DSOLFDFLyQ� GHO� %LVPDUN�� DVt� FRPR� OD� HILFDFLD� GH� RWURV�

KHUELFLGDV� \� VL� HO� DKRUUR� GH� ILWRVDQLWDULRV�\�DJXD�FRPSHQVD�XQD�SRVLEOH�

EDMDGD�GH�ORV�UHQGLPLHQWRV�
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3DUFHOD�GH�6DQWDOHFLQD

3DUFHOD�GH�9DODUHxD



6LHPEUD

3DVH�GH�UXOR�SDUD�FRPSDFWDU



*HUPLQDFLyQ

1DVFHQFLD



,QLFLR�GH�DKLMDGR

,QWURGXFFLyQ�GHO�DJXD


