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PHVHV ILQDOL]DGR DO GH MXQLR



(VWDGRV ILQDQFLHURY LQWHUPHGLRY GHO *UXSR $FHULQR] III

(67$'26 ),1$1&,(526 ,17(50(',26

%$/$1&( ,17(50(',2 5(680,'2 &2162/,'$'2

&8(17% '( 315','$6 < *$1$1&,$6 ,17(50(',$ 5(680,'$
&2162/,'$'$

(67$'2 '(/ 5(68/7%$'2 */2%$/ ,17(50(',2 5(680,'2 &2162/,'$'2

(67$'2 '( &$0%,26 (1 (/ 3$75,021,2 1(72 ,17(50(',2 5(680,'2
&2162/,'$'2

(67$'2 '()/8-26 '( ()(&7,92 ,17(50(',2 5(680,'2 &2162/,'$'2

127%$6
127$% ,1)2508$&,°1 *(1(5$/
127% "(&/$5%$&,'1 '( &21)250,'$"

127$% 35,1&,3,26 &217$%/(6

127$% (67,0$&,21(6 < -8,&,26 &217$%/(6

127% *(67,'1 (/] 5,(6%*2 ),1$1&,(52

127$% (67$&,21%$/,'$" 2 &$5+8&7(5 &<&/,8&2 '( /1$6 75$16$&&,21(6
127$% 9$5,$&,21(6 (1 (/ 3(5<0(752 '( &2162/,'$&,'1

127% +(&+26 ,03257$17(6 $&217(&,'26 (1 (/ 35,0(5 6(0(675(

127$% ,1029,/,=$'2 ,17$1%,%/(

127% ,1029,/,=$'2 0$7(5,%/ ( ,19(56,21(6 ,102%,/,$5,$6
127$% $&7,926 325 '(5(&+26 '( 862 $55(1'$0,(1726
127% (;,67(1&,$6

127% ,167580(1726 ),1$1&,(526

127% '(8'$6 &21 (17,'$'(6 '( &5%',72

127% ,167580(1726 ),1$1&,(526 '(5,9$'26

127$% $3/,&%$&,'1 '( 5(68/7$'26 < 5(3$572 '( ',9,'(1'2
127$% &$3,7$/ 62&,$/ < $&&,21(6 3523,$6

127$% 6,78$&,'1 ),6&$/

127$% 1,7,%,26

127% 3529,6,21(6 < &217,1*(1&,$6

127% ,1)250$&,'1 6(*0(17%'$

127$% 3/$17,//$ 0(',$

127$% 75$16%$&8&,21(6 &21 3$57(6 9,1&8/$'$6

127% +(&+26 3267(5,25(6

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(67$'26 ),1$1&,(526 ,17(50(',26 5(680,'26
8&2162/,'$'26

%$/$1&( ,17(50(',2 5(680,'2 &2162/,'$'2

'DWRV HQ PLOHV GH HXURV D \ GHGM)QIFRHFAEUH GH
IRWD

$&7,92

$FWLYRYV QR FRUULHQWHYV

YRQGR GH FRPHUFLR

2WUR LQPRYLOL]DGR LQWDQJLEOH
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHV LQPRELOLDULDYV
$FWLYRV SRU GHUHFKRV GH XVR
,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO PS§SWRGR GH OD SDUWLFLSDFL*Q

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRYVY HQ RWUR UHVXODWDGR
JOREDO

$FWLYRV SRU LPSXHVWRV GLIHULGRYV
2WURV DFWLYRV ILQDQFLHURY QR FRUULHQWHYV
727%/ $&7,926 12 &255,(17(6

$FWLYRV FRUULHQWHYV

([LVWHQFLDV

&OLHQWHYV \ RWUDV FXHQWDV D FREUDU
2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV
$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDYV FRUULHQWHYV
(IHFWLYR \ RWURV PHGLRV O«TXLGRY HTXLYDOHQWHYV

727%/ $&7,926 &255,(17(6

727%/ $&7,92

&LIUDV GHO UH H[SUHVDGDV SRU FLHUUH GH OD SURYLVLRQDOLGDG GH OD YDORUD
1RWD

/IDV QRWDV UHVXPIRGIADQDSDUWH LQWHJUDQWH GH HVWRYV (VWDGRV )LQDQFLHURYV LQWHU

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

‘'DWRV HQ PLOHV GH HXURV D \ GHsMXQIERHFAEUH GH
1RW|D

3$6,92

3DWULPRQLR 1HWR
&DSLWDO VXVFULWR

3ULPD GH HPLVL%Q

5HVHUYDV

5HVXOWDGR GHO HMHUFLFLR

‘LYLGHQGR D FXHQWD

'LIHUHQFLDV GH FRQYHUVL%Q

2WURV LQVWUXPHQWRY GH SDWULPRQLR QHWR
$FFLRQHV GH OD 6RFLHGDG GRPLQDQWH
3$75,021,2 $75,%8,'2 $ $&&,21,67%$6 '( /$ '20,1$17(
,QWHUHVHV PLQRULWDULRYV

727%/ 3$75,021,2 1(72

3DVLYRV QR FRUULHQWHYV

,QJUHVRV D GLVWULEXLU HQ YDULRY HMHUFLFLRV
3DVLYRV ILQDQFLHURYVY FRQ HQWLGDGHV GH FUSGLWR
BURYLVLRQHV QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWRV GLIHULGRYV

2WURV SDVLYRV ILQDQFLHURYV QR FRUULHQWHYV
727%/ 3$6,926 12 &255,(17(6

3DVLYRV FRUULHQWHYV

3DVLYRV ILQDQFLHURY FRQ HQWLGDGHYV GH FUSGLWR
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV SRU SDUDU
3DVLYRV SRU LPSXHVWRV VREUH ODV JDQDQFLDVY FRUULHQWHYV
2WURV SDVLYRV ILQDQFLHURY FRUULHQWHYV
727%/ 3$6,926 &255,(17(6

727%/ 3%6,92

&LIUDV GHO UH H[SUHVDGDV SRU FLHUUH GH OD SURYLVLRQDOLGDG GH OD YDORUD
1RWD

/IDV QRWDV UHVXPIRAIADQEDUWH LQWHJUDQWH GH HVWRV (VWDGRV )LQDQFLHURYV LQWHU

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

&8(17% '( 315','$6 < *$1$1&,$6 ,17(50(',$ 5(680,'$
&2162/,'%'$
'DWRV HQ PLOHV GH HXURV D \ GH MXQLR GH

1IRWD MXQ MXQ

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV
2WURV LQJUHVRV GH H[SORWDFL*=Q
7TUDEDMRY HIHFWXDGRV SRU HO *UXSR SDUD DFWLYRV|QR FRUULKHQWHYV
9DULDFL+Q GH H[LVWHQFLDYV GH SURGXFWRYV WHUPLQDGRV \ HQ AXUVR
$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

'RWDFL+Q SDUD DPRUWL]DFLRQHYV
2WURV JDVWRYV GH H[SORWDFL*Q

5(68/7%'2 '( (;3/27%$&,'1

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR
5HYDORUL]DFL+Q LQVWUXPHQWRY ILQDQFLHURV D YDORU UD]RQDEOH
'"HWHULRUR R S§UGLGDV SRU YHQWD GH ,QYHUVLRQHV|)LQDQFLHUDV

5(68/7$'26 '( $&7,9,'$'(6 25',1$5,$6

,PSXHVWR VREUH ODV JDQDQFLDYV
2WURV LPSXHVWRYV

5(68/7%$'2 '(/ (-(5&,&,2

$WULEXLEOH D

,17(5(6(6 0,125,7$5,26
5(68/7$'2 1(72 $75,%8,%/( $/ *5832

%HQHILFLR 38UGLGD EYVLFR \ GLOXLGR SRU DFFL+*Q [HQ HXURV

/IDV QRWDV UHVXPIRAIADQEDUWH LQWHJUDQWH GH HVWRV (VWDGRV )LQDQFLHURYV LQWHU

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(67%'2 '(/ 5(68/7%$'2 */12%%$/ ,17(50(',2 5(680,'2 &2162/,'$'2

'DWRV HQ PLOHV GH HXURV D \ GH MXQLR GH

$ 5(68/7%'26 '( /$ &8(17$ '( 3(5','$6 < *$1$1&,$6

% 2752 5(68/7$'2 */2%$/ 3$57,'$6 48( 12 6( 5(&/$6,),&$1
5(68/7$'26 '(/ 3(5,2'2

3RU

YDORUDF
UHVXOWDGR

L+Q GH LQVWUXPHQWRY GH SDWULPRQL
JORED

O
3RU JDQDQFLDV \ S8UGLGDV DFWXDULDOHV \ RWURV 1

(IHFWR LPSRVLWLYR

& 2752 5(68/7$'2 */2%$/ 3$57,'$6 48( 38('(1 5(&/$6,),&$5
5(68/7$'26 '(/ 3(5,2'2

3RU FREHUWXUDV GH IOXMRV GH HIHFWLYR
*DQDQFLDV 38UGLGDV SRU YDORUDFL%Q
,PSRUWHV WUDQVIHULGRYV D OD FXHQWD GH S8UGL(
‘LIHUHQFLDV GH FRQYHUVL%Q
*DQDQFLDV 38UGLGDV SRU YDORUDFL%Q
,PSRUWHV WUDQVIHULGRY D OD FXHQWD GH S8UGL(

(IHFWR LPSRVLWLYR

5(68/7%'2 */2%$/ 727$/ '(/ (-(5&,&,2

D $WULEXLGRV D OD HQWLGDG GRPLQDQWH

MXQ

R D YDORU

DMXVWHYV

6( $

5DV \ JDQD

5DV \ JDQD

M X Q

UD]RQDEO

QFLDV

QFLDV

E $SWULEXLGRV D LQWHUHVHV PLQRULWDULRYV

H FRQ FDPEI

/IDV QRWDV UHVXPIRBAIADQEDUWH LQWHJUDQWH GH HVWRV (VWDGRV )LQDQFLHURYV LQWHU

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR]

(67%$'2 '( &$0%,26 (1 (/ 3$75,021,2 1(72

,17(50(',2 5(680,'2 &2162/,'$'2

IRV PRYLPLHQWRY FRUUHVSRQGLHQWHY DO SHULRGR DFWXDO GHO TXH VH LQIRUPD VRQ ORV VLIJXLHQWHYV

'DWRV HQ PLOHV GH HXURV D \ GH MXQLR GH

7TRWDO IRQGRV SURSLRV

5HVXOWDGR DFXPXODGR D MXQLR
VLYR QHWR GH
RPLVRV|SRU SU

&REHUWXUD GH IOXMRV GH HIHFV
9DORUDFL+Q DFWXDULDO FRPSU

JRQGRV SURSLRYV

HPSOHDGRV QHWR GH LPSXHVWRYV

'LIHUHQFLDV GH FRQYHUVL=*=Q

5HVXOWDGR QHWR UHFRQRFLG
SDWULPRQLR

R GLUHFWDPH

LPSXHVWRV
HVWDFLRQHV

DWH HQ

2WURV LIHU QF

BWRGH H éHXVWHVLGHGHQﬁ LRQ

PHQ
ROLFERGNR VL YPORU D FXHQWBURSL

DV

278%/

PLOQRULW

DWULEXLEOHVY D ORV DFFLRQLVWDV GH OD GRPLQDQWH

AV

,QWHUHVJ—%

7%/

53

3,26

5HVXOWDGR JOREDO WRWDO
'LVWULEXFL+Q GH GLYLGHQGR

7TUDQVDFFLRQHY FRQ DFFLRQLVWDV
$GTXLVLFLxQ GH DFFLRQHYV SURSLDV

&RPSUD GH PLQRULWDULRYV
30DQ GH LQFHQWLYRV D ODUJR §
2WURV PRYLPLHQWRYV

7TRWDO )RQGRV SURSLRV

OD]R SDUD GLU

HFWLYRYV

/DV QRWDV UHVXPIRGAIADQDSDUWH LQWHJUDQWH GH HVWRYV (VWDGRV )LQDQFLHURV LQWHUPHGLRY UHVXPLGRVY FRQVROLGDGRYV

3YJLQD

GH




(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

IRV PRYLPLHQWRY FRUUHVSRQGLHQWHY DO PLVPR SHULRGR LQWHUPHGLR GHO HMHUFLFLR DOQWHULRU VRQ ORV VLJ

'DWRV HQ PLOHV GH HXURYV

JRQGRYVY SURSLRVY DWULEXLEOHV D ORV DFFLRQLVWDYV GH OD GRPLQDQWH

7%/
5HVHUYDV . LQWHUHV.
&DSLWDBUWLPD GqH,QFOOX\E \\;\g\ﬁv}ﬂ%%\l/ﬁ'avﬂz%ugla éH‘)(vOWHVLGHGHcoﬁ Q \627$/ PLQRULWJ& FS?\‘?ZG
VXVFULWRLVL+QHVXOWD RUD FXHQWBURSLD
HyXowl % R QL FF RGINMHRU V L+

7TRWDO IRQGRV SURSLRV
5HVXOWDGR DFXPXODGR D MXQLR
&REHUWXUD GH IOXMRV GH HIHFWLYR QHWR GH|LPSXHVWRYV
9DORUDFL+Q GH LQVWUXPHQWRV| GH SDWULPRQLR QHWR |GH

LPSXHVWR

9DORUDFL+Q DFWXDULDO FRPSURPLVRV|SRU SUHVWDFLRQHV
HPSOHDGRV QHWR GH LPSXHVWRYV

‘LIHUHQFLDV GH FRQYHUVL%Q

5HVXOWDGR QHWR UHFRQRFLGR GLUMFWDPHQWH HQ

SDWULPRQLR

5HVXOWDGR JOREDO WRWDO
'LVWULEXFL+Q GH GLYLGHQGR
7UDQVDFFLRQHV FRQ DFFLRQLVWDYV
$GTXLVLFL+Q GH DFFLRQHV SURSLDV
30DQ GH LQFHQWLYRYV D ODUJR JOD]R SPUD GLUHFWLYRV
2WURV PRYLPLHQWRYV
7RWDO )RQGRV SURSLRYV

/IDV QRWDV UHVXPIRAIPADQDBEDUWH LQWHIJUDQWH GH HVWRYV (VWDGRV )LQDQFLHURYVY LQWHUPHGLRY UHVXPLGRY FRQVROLGDGRYV

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(67$'2 '()/8-26 '( ()(&7,92 ,17(50(',2 5(680,'2 &2162/,'$'2
'DWRV HQ PLOHV GH HXURV D \ GH MXQLR GH

)/8-26 '( ()(&7,92 '( $&7,9,'$'(6 '( (;3/27%$&,'1 MXQ | MXQ |

5HVXOWDGR DQWHV GH LPSXHVWRYV

$MXVWHV GHO UHVXOWDGR

$PRUWL]DFLRQHY GHO LQPRYLOL]DGR
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR
9DULDFL+Q GH SURYLVLRQHYV

,PSXWDFL+Q GH VXEYHQFLRQHV

5HVXOWDGR SRU HQDMHQDFL+Q GH LQPRYLOL]DGR
5HVXOWDGR SRU HQDMHQDFL+Q GH LQVWUXPHQWRY ILQDQFLHURY
9DULDFL+Q GHO YDORU UD]RQDEOH GH LQVWUXPHQWRYV ILQDQFLHURYV
,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

2WURV LQJUHVRV \ JDVWRYV

9DULDFLRQHY HQ HO FDSLWDO FLUFXODQWH
$XPHQWR GLVPLQXFL+Q GH FOLHQWHV \ RWUDV FXHQWDV SRU |[FREUDU
$XPHQWR GLVPLQXFL*Q GH H[LVWHQFLDV
$XPHQWR GLVPLQXFL+Q GH DFUHHGRUHV \ RWUDV FXHQWDV SRU SDJDU
2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFL+Q
3DJRV GH LQWHUHVHYV

&REURY GH LOQWHUHVHYV

3DJRV SRU LPSXHVWR VREUH EHQHILFLRYV
()(&7,92 1(72 *(1(5%$'2 325 $&7,9,'$'(6 '( (;3/27$&,'1
)/8-26 '( ()(&7,92 '( $&7,9,'$'(6 '( ,19(56,'1
$GTXLVLFL+Q GH LQPRYLOL]DGR PDWHULDO
$GTXLVLFL+Q GH LQPRYLOL]DGR LQWDQJLEOH
$GTXLVLFL+Q GH RWURV DFWLYRV ILQDQFLHURYV
3URFHGHQWHY GH OD HQDMHQDFL+*Q GH LQPRYLOL]DGR PDWHULD|O
3URFHGHQWHY GH OD HQDMHQDFL+Q GH RWURV DFWLYRV ILQDQFLHURYV
'LYLGHQGRV UHFLELGRYV

2WURV FREURY SDJRV SRU GHVLQYHUVLRQHV

()(&7,92 1(72 *(1(5%$'2 325 $&7,9,'$'(6 '( ,19(56,'1

)/8-26 '( ()(&7,92 '( $&7,9,'$'(6 '( ), 1$1&,$&,'1
$GTXLVLFL+Q GH DFFLRQHV SURSLDV

,QJUHVRV SRU UHFXUVRV DMHQRYV

5HHPEROVR GH SDVLYRV FRQ LQWHUS§V
‘'LYLGHQGRV SDJDGRYV

()(&7,92 1(72 *(1(5%'2 325 $&7,9,'$'(6 '( ),1$1&,$&,'1
$80(172 1(72 '(/ ()(&7,92 < (48,9%/(17(6 $/ ()(&7,92
(IHFWLYR \ HTXLYDOHQWHY DO LQLFLR GHO HMHUFLFLR
(IHFWR GH ODV YDULDFLRQHV HQ HO WLSR GH FDPELR
()(&7,92 < (48,9%/(17(6 $/ &,(55( '(/ (-(5&,8&,2

/IDV QRWDV UHVXPIRAIADQEDUWH LQWHJUDQWH GH HVWRV (VWDGRV )LQDQFLHURYV LQWHU

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

127%$6 (;3/,&$7,9$6 $ /26 (67$'26 ),1$1&,(526
,17(50(',26 5(680,'26 &2162/,'$'26

1279% ,1)250%$&,'1 *(1(5%/

$FHULQR[ 6 $ HQ DGHODQWH OD 6RFLHGDG VH FRQVWLWX\x FRPR 6RF
VHSWLHPEUH GH SRU XQ SHULRGR GH WLHPSR LQGHILQLGR VLHQGR VX (
GH &RPSRVWHOD Qx GH 0ODGULG (Vsb™ D

IRV (VWDGRV )LOQDQFLHURY LQWHUPHGLRY UHVXPLGRVY FRQVROLGDGRV TXH
WRGDV VXV GHSHQGLHQWHYV

(O *UXSR $FHIWLRXR®DP FRPSD «D GH IDEULFDFL+Q \ GLVWULEXFL+Q GH DFHUR LQ
UHQGLPLHQWR GH FDUYFWHU LQWHUQDFLRQDO \ XQD GH ODV PYV FRPSHWLWL
FRQWLQHQWHY HO *UXSR HV O«GHU HQ (VWDGRV 8QLGRV \ «IULFD \ XQD GH ODV
(XURSOW DGHPYV OD SULPHUD HPSUHVD GHO PXQGR SRU IDFWXUDFL+Q HQ H
UHQGLPLHQWR

3DUD HO GHVDUUROOR GH VX DFWLYLGDG HO *UXSR $FHULQR[ FXHQWD FR(
GLVWULEXLGDV HQ WUHV FRQWLQHQWHV TXH VH HQFXHQWUDQ ORFDOL]DGEC
3RQIHUUDGD (VSD D H ,JXDODGD (VSD D *KHQW .HQWXFN\ (( 88 \ oL
6XGYIULFD 3RU VX SDUWH OD GLYLVL:*Q GH $OHDFLRQHV GH $OWR 5HQGLF
OHWDOV \ +D\QHV ,QWHUQDWLRQDO TXH GLVSRQHQ GH FHQWURV GH SURH
(VWDGRV 8QLGRV FLQFR SODQWDV HQ $OHPDQLD 8QQD 'XLVEXUJR 6LHJIHC
(VWDGRV 8QLGRV 1XHYD -HUVH\ 1HYDGD ,QGLDQD /XLVLDQD \ &DUROLQD
SRVHH XQD DPSOLD UHG GH GLVWULEXFL+Q TXH OH SHUPLWH YHQGHU HQ DO

/IDV ,OWLPDV FXHQWDY DQXDOHYV DSUREDGDV FRUWHWRHFKE QMAVDIQVDDOLNE R VI
GH TXLHQ OR UHTXLHUD HQ OD VHGH VRFLDO GH OD FRPSD «D DV« FRPF
Z2Z2Z DFHULQR[ FRP \ HQ OD ZHE GH OD &RPLVL*Q 1DFLRQDO GHO OHUFDGR GH

(Q OR TXH VH UHILHUH D OD PRPISQ@IRMPIDFILGHG GRY FDPELRY HQ HO SHU«PH
FLHUUH GH IXQGDPHQWDOPHQWH UHIHULGRY D OD DGTXLVLFL+xQ GHO *U
6WDLQOHVV 6GQ %KG KDFHQ TXH ORV GDWRV GH OD FXHQWD GH UHVXOW
GLUHFWD \D TXH HQ HVWH SHULRGR VH LQFOX\H OD FRQVRUIHIPHIOWYPRGH +D
GH IMDFHRQHY GH DOWR BHOQBLERHWYMWRQFOX\HQ FLIUDV GH %DKUX 6WDLQOHYV
IRUPDED SDUWH GHO VHIJPHQWR GH DFHURV LQR[LGDEOHV

'H DFXHUGR FRQ OD 1,,) UHODWLYD D FRPELQDFLRQHV GH QHJRFLR HO
UHWURDFWLYDPHQWH ORV LPSRUWHV SURYLVLRQDOHV GHO IRQGR GH FRF
DGTXLVLFLxQ DO KDEHU ILQDOL]DGR HO HMHUFLFLR GH YRQRWRWDDHIO+Q 7DO
*UXSR KD FHUUDGR GHILQLWLYDPHQWH HQ HVWH SHULRGR HO HMHUFLFLR G
DFWLYRV QHWRYV DGTXLULGRV \ OD GHWHUPLQDFL+xQ GHO IRQGR GH FRPHUF
VLIQLILFDWLYDY UHVSHFWR D ORV YDORUHY REWHQLGRY DO FLHUUH GH

(VWRV (VWDGRV )LQDQFLHURYV LQWHUPHGLRY UHVXPLGRVY FRQVROLGDGRYV KL
$GPLQLVWUDFL+*Q FHOHEH MXB IHRO G3H« D

127% '(&/$5%$&,'1 '(&21)250,'$"

IRV (VWDGRV )LQDQFLHURV LQWHUPHGLRY UHVXPLGRV FRQVROLGDGRV KDQ
HVWDEOHFLGR SRU OD 1RUPD ,QWHUQDFLRQDO GH &RQWDELOLGDG 1,& A
'LFKRV (VWDGRV )LQDQFLHURYV QR LQFOX\HQ WRGD OD LQIRUPDFL+Q UHTXH
FRPSOHWRYV \ GHEHRY WHUQWHUSUHWDGRY HQ FRQMXQWR FRQ ODV FXHQWDV [
SDUD HO HMHUFLFLR ILQDOL]JDGR D GH GLFLHPEUH GH

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRYV GHO *UXSR $FHULQR] .

127% 35,1&.,3.,26 &217%%/(6

(VWRV (VWDGRV )LODQFLHURYV LOQWHUPHGLRY UHVXPLGRVY FRQVROLGDGRYV GH
DO LJXDO TXH DO FLHUUH GH DFXHUGR FRQ OR HVWDEOHFLGR SRU ODV 1R
JLODQFLHUD 1,,) \ VXV LOWHUSUHWDFLRQHV &,1,,) DGRSWDGDV SRU OD 80Q
\ GH FRQIRUPLGDG FRQ ODV GHPYV GLVSRVLFLRQHV GHO PDUFR QRUPDW
GLVSRQLEOH (Q ODV FXHQWDV DQXDOHV FRQVROLGDGDMWY BRWIHO/GRQ GNRI®DV
ODV QRUPDV FRQWDEOHY DROLFDGDV SRU HO *UXS

IRV (VWDGRV )LQDQFLHURY LQWHUPHGLRY UHVXPLGRY FRQVROLGDGRV FRUL
KDQ VLGR HODERUDGRY DSOLFDQGR ORV PLVPRV SULQFLSLRV FRQWDEC
D H[FHSFL+xQ GH ODV QRUPDV \ PRGLILFDFLRQHY DGRSWDGDV SRU OD

FXPSOLPLHQWR D SDUWLU GHOTXGHVHQGEHWDEHODQ D FROQWLQXDFL%*Q

1,& ORGLILFDFL+Q E)DOWD GH FRQYHUWLELOLGDGE VH D DGHQ
HQWLGDGHY D GHWHUPLQDU VL XQD PRQHGD HV LQWHUFDPELDEOH !
FDPELR DO FRQWDGR D XWLOL]DU FXDQGR QR OR HV (VWR SXHGH VX
*RELHUQR LPSRQH FRQWUROHYV D ODV LPSRUWDFLRQHV \ H[SRUWDI
SURSRUFLRQD XQ WLSR GH FDPELR RILFLDO SHUR OLPLWD HO YROXP
OOHYDUVH D FDER D HVH WLSR GH FDPELR (Q ORV FDVRV HQ 1
LOQWHUFDPELDEOH HV QHFHVDULR HVWLPDU HO WLSR GH FDPELR |
YDORUDFL+Q FRQ HO REMHWLYR GH GHWHUPLQDU OD WDVD D OD TXH
HQ HVD IHFKD HQWUH SDUWLFLSDQWHY GHO PHUFDGR EDMR OI
SUHYDOHFLHQWHYV

&XDQGR XQD HQWLGDG DSOLFD SRU SULPHUD YH] ORV QXHYRV UHTX
HVYWY SHUPLWLGR UH H[SUHVDU OD LQIRUPDFL+Q FRPSDUDWLYD 6
FRQYHUVL+Q GH ORV LPSRUWHYV DIHFWDGRV D WLSRV GH FDPELR DO F
DSOLFDFL+*Q LQLFLDO GH OD PRGLILFDFLxQ FRQ XQ DMXVWH FRQWUD

(VWD PRGLILFDFLxQ HV HIHFWLYD SDUD ORV HMHUFLFLRY TXH FRPLH
1R VH KD SURGXFLGR QLQJ,Q LPSDFWR GH OD DSOLFDFL+xQ GH
*UXSR QR UHDOL]D WUDQVDFFLRQHYV VLIJQLILFDWLYDY HQ HVWH WLSR

/DV QRUPDV LQWHUSUHWDFLRQHV \ PRGLILFDFLRQHV SXEOLFDGDV SRU HO ,
GH 1,,) TXH QR KDQ VLGR DGRSWDGDV SRU OD 8QL*Q (XURSHD \ TXH SRU
DQWLFLSDGDPHQWH SRU HO *UXSR SHUR TXH SXGLHUDQ WHQHU LPSDFW
FRQWLQXDFL+Q

1,,) ORGLILFDFLxQ \ 1,& ORGLILFDFL%Q (VWDV PRGLILFDFLRQH
FRQWDEOH GH ODV YHQWDV \ DSRUWDFLRQHVY GH DFWLYRV HQWUH
QHJRFLRV FRQMXQWRYV /DV PRGLILFDFLRQHV V+OR DSOLFDUYQ FXDQ
DFWLYRV D VX DVRFLDGD R QHJRFLR FRQMXQWR (O *UXSR QR HVSH
QRUPD SURGX]FD QLQJ,Q LPSDFWR DO QR VHU VLJQLILFDWLYDV OD\
DVRFLDGDV \ DO QR KDEHU UHDOL]DGR KDVWD OD IHFKD HVWH WLSR C

1,,) E3SUHVHQWDFL+*Q \ GHVJORVH HQ OFRV REWHMER\R |G 8 DWW BURX
QRUPD HV HVWDEOHFHU ORV UHTXHULPLHQWRYV GH SUHVHQWDFL=*(
JLODQFLHURY UHHPSOD]DQGR FRQ HOOR D OD 1,& DFWXDOPHQWI
SULQFLSLRVY H[LVWHQWHV HQ OD 1,& VH PDQWLHQHQ QR REVWD(
LOWURGXFLGRV VRQ

,QWURGXFFL+Q GH VXEWRWDOHY REOLJDWRULRY HQ OD FXHQW
FRQFUHWR L S5HVXOWDGR RSHUDWLYR LL 5HVXOWDGR DQWHYV
LLL SHVXOWDGR GHO HMHUFLFLR

, QWURGXFFL+Q GH FLQFR FDWHJRU«DV GH LQJUHVRV \ JDVWRYV
JDQDQFLDV L RSHUDWLYRV LL GH LQYHUVL+*Q LLL ILQDQF
RSHUDFLRQHVY GLVFRQWLQXDGDYV

'"HVJORVHV REOLJDWRULRY HQ UHODFL+*Q D ODV PHGLGDV GH U
OD 'LUHFFLxQ \

BULQFLSLRY PHMRUDGRV VREUH DJUHJDFL*Q \ GHVDJUHJIDFL+
HVWDGRYV ILQDQFLHURY SULQFLSDOHV \ D ODV QRWDV GH OD PH
&DPELRVY SDUD PHMRUDU OD FRPSDUDELOLGDG HQWUH HQWLGTL
(IHFWLYR
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(VWDGRV ILQDQFLHURYVY LQWHUPHGLRYV GHO *UXSR $FHULQR] .

(VWD QXHYD QRUPD HV HIHFWLYD SDUD ORV HMHUFLFLRV TXH FRPI
GH LOQFOXVR SDUD ORV HVWDGRV ILQDQFLHURYV LQWHUPHGLR
UHWURVSHFWLYD 6H SHUPLWH VX DSOLFDFLxQ DQWLFLSDGD

(O JUXSR LQFOXLUY ORV IRUPDWRYV GH SUHVHQWDFL+Q \ GHVJOF
REOLJDWRULRYV

1,,) A 'HVJORVHV GH VXEVLGLDULDV VLQ FRQWDELOLGDG S,EOLFC
QRUPD HV GHWDOODU ORV GHVJORVHV TXH XQD VXEVLGLDULD SXHC
HPLVLxQ GH VXV HVWDGRV ILQDQFLHURV LQGLYLGXDOHV 3RU OR
GHVJORVHV TXH VH UHTXLHUHQ QRUPDOPHQWH SRU RWUDV QRUPDYV
H[SO«FLWD HQ FDVR GH DSOLFDUVH HVWD QRUPD

/IDV QRUPDV PRGLILFDFLRQHVY H LQWHUSUHWDFLRQHV TXH WRGDY«D QR K
DGRSWDGR FRQ DQWLFLSDFL+Q VRQ ODV VLIXLHQWHYV

ORGLILFDFLRQHV D 1,,) \1,,) ORGLILFDFLRQHV D FODVLILFDFL+Q \
ILQDQFLHURYV (VWDV PRGLILFDFLRQHYVY LQFOX\HQ

JLTXLGDFL+Q GH SDVLYRV ILQDQFLHURY D WUDYS§8V GH VLVWHP
DFODUDQ ODV IHFKDV HQ ODV TXH XQ DFWLYR R SDVLYR ILQDC
FXDQGR VH OLTXLGD SRU HVWRV PHGLRV /D QRUPD SHUPLWH
ILQDQFLHUR TXH VH OLTXLGH HQ HIHFWLYR XWLOL]JDQGR HO VL)
GDGR GH EDMD DQWHV GH OD IHFKD GH OLTXLGDFL*Q VL Vt}
UHTXLVLWRY L KD LQLFLDGR XQD RUGHQ GH SDJR TXH QR SXI
DFFHGHU DO HIHFWLYR XWLOL]DGR SDUD HO SDJR R LLL HO U
WUDQVDFFL+Q HV LQVLJQLILFDQWH

&ODVLILFDFL+Q GH DFWLYRV ILQDQFLHURV VLQ UHFXUVR 6H [
UHFXUVR VL HO GHUHFKR ILQDO GH XQD HQWLGDG SDUD UHF
FRQWUDFWXDOPHQWH OLPLWDGR D ORV IOXMRV GH HIHFWL
HVSHF«ILFRV

6H DFODUDQ \ D DGHQ FULWHULRY DGLFLRQDOHYV SDUD HYDOXTE
FULWHULR GH SDJRV GH SULQFLSDO H LQWHUHVHYV

3ULQFLSLRY PHMRUDGRY VREUH DJUHJDFL*+Q \ GHVDJUHJDFL#
HVWDGRV ILQDQFLHURYV SULQFLSDOHV \ D ODV QRWDV GH OD PH
6H LQWURGXFHQ UHTXHULPLHQWRY GH GHVJORVH DGLFLRQDO
LQVWUXPHQWRY GH SDWULPRQLR GHVLJQDGRV D YDORU UD]R(
UHVXOWDGR JOREDO

6H LQFRUSRUD OD REOLJDFL*Q GH UHSRUWDU XQD GHVFULS
WSUPLQRV FRQWUDFWXDOHYV TXH SRGU«DQ YDULDU HO PRPHQW
HIHFWLYR DV« FRPR HO YDORU HQ OLEURV GH ORV DFWLYF
DPRUWL]DGR GH ORV SDVLYRV

ORGLILFDFL+xQ 1,,) \ &RQWUDWRYVY UHODWLYRVY D OD HOHFWULFLGD(
IRV FRQWUDWRY GH HOHFWULFLGDG SURFHGHQWHYV GH IXHQWHYV QD!
JDUDQWL]DU VX VXPLQLVWUR HO8FWULFR D SDUWLU GH HQHUJ«DV UF
VRODU /D FDQWLGDG GH HOHFWULFLGDG JHQHUDGD HQ YLUWXG GH
IXQFLxQ GH IDFWRUHV LQFRQWURODEOHYV FRPR ODV FRQGLFLI
PRGLILFDFLRQHY GH OD QRUPD D\XGDQ D ODV HPSUHVDV D UHIOHMD
HVWDGRV ILQDQFLHURYV (VWDV PRGLILFDFLRQHYVY VRQ HIHFWLYDV SDL
SDUWLU GHO GH HQHUR GH 6H SHUPLWH VX DSOLFDFL%*Q

PRGLILFDFLRQHV HVWYQ SHQGLHQWHY GH DSUREDFL+Q SRU SDUWH G|

OHMRUDY DQXDOHV H ODV QRUPDV 1,,) GH FRQWDELOLGDG 9ROXPHQ
D ORV HMHUFLFLRY DQXDOHV TXH FRPLHQFHQ D SDUWLU GH GH HQH
PRGLILFDFLRQHYV HV HYLWDU SRVLEOHV FRQIXVLRQHYV VXUJLGDV GH L
QRUPDWLYD DERUGDQGR FDPELRV HQ ODV VLIXLHQWHYV QRUPDV 1,,)

GH ODV 1,,)E 1,,) ,QVWUXPHQWRYV ILQDQFLHURVY ,QIRUPDFL+Q D Ul
ILQDQFLHURV 1,,) (VWDGRV ILQDQFLHURV FRQVROLGDGRVE \ 1,
HIHFWLYR
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(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

127% (67.09&.,21(6 < -8,&.26 &217%$%/(6

/IDV HVWLPDFLRQHV \ MXLFLRV FRQWDEOHV XWLOL]DGRV SRU HO *UXSR HC
DSOLFDGR GH PDQHUD XQLIRUPH FRQ ODV HPSOHDGDV HQ ODV ,OWLPD
FRUUHVSRQGLHQWHY DO HMHUFLFLR

'H DFXHUGR FRQ OD 1,& OD "'LUHFFL+xQ GHO *UXSR KD UHYLVDGR ODV HVW
FLHUUH GHO HMHUFLFLR DQWHULRU \ KD KHFKR XQ VHIJXLPLHQWR GH ODV PL
TXH FXHQWD D FLHUUH GH HVWH SHULRGR LQWHUPHGLR WRPDQGR ODV PH
UHIOHMDU FXDOTXLHU FDPELR HQ HVWRV HVWDGRV ILQDQFLHURYV LQWHUPH (
FUSGLWRV ILVFDOHY UHDOL]DQRWD GHWDOODGRYV HQ OD

$VLPLVPR HO *UXSR KD UHDOL]DGR XQ VHJXLPLHQWR GH ODV KLS+tWHVLV FO
GH HQ HO WHVW GH UHFXSHUDELOLGDG GH DFWLYRV HIHFWXDGR UHDOL]
VHQVLELOL]DU ODV PLVPDV HQ ORV FDVRV HQ TXH VH KDQ SURGXFLGR LQGL
8*(V (QQ@OWDVH SUHVHQWDQ ODV FRQFOXVLRQHV GHULYDGDV GHO DQYOLVL)

127% *(67.,'1 '(/ 5,(6*2 ),1$1&,(52

(Q O@PRWDGH ODV FXHQWDV DQXDOHV GHO *UXSR SXEOLFDGDV SDUD HO HMHU
GH VH LQFOX\H XQD GHVFULSFL+xQ GHWDOODGD GH ORV ULHVJRV D ORV T
GHO *UXSR DV« FRPR OD JHVWL+Q HIHFWXDGD SDUD WUDWDU GH PLQLPL]DU

'XUDQWH HVWH SHULRGR QR VH KDQ SURGXFLGR QXHYRV ULHVJRV GLVWLQ
DQXDOHV GH6LQ HPEDUJR ODV FUHFLHQWHV WHQVLRQHV ES8OLFDV DFRPSI
FRPHUFLDO TXH HVWYQ H[SHULPHQWDQGR ODV SULQFLSDOHV SRWHQFLDV P X
LPSDFWR HQ OD GHPDQGD \ ORV PHUFDGRV OR TXH KD DIHFWDGR D OD VLWX

$ FRQWLQXDFL+tQ VH LQFOX\H XQ UHVXPHQ GH OD HYROXFL*Q GH ORV UL
VHPHVWUH

5LHVIJRV RBRWLFRV

IRV FRQIOLFWRY JHRSRO«WLFRV KDQ VHIXLGR FUHDQGR FDPELRV VLJQLILFD'
\ WLHQHQ XQ LPSDFWR HFRQ*PLFR JHQHUDOL]DGR

'XUDQWH HO SULPHU VHPHVWUH GH OD VLWXDFL+xQ JHRSRO«WLFD
UHSHUFXVLRQHY HQ ORV PHUFDGRV LQWHUQDFLRQDOHV \ HO FRPHUFLR
WHQVLRQHYVY HQ JRQDVY HVWUDWS8JLFDV FRPR HO (VWUHFKR GH 2UPX] \ HO FR
HQIUHQWDPLHQWRY GLUHFWRY HQWUH ((88 H ,UYQ OR TXH KD LQFUHPHQWD(
ORV PHUFDGRYV PXQGLDOHYV

(Q OR TXH UHVSHFWD D OD LQYDVL*Q GH 8FUDQLD SRU SDUWH GH 5XVLD HO
XQD PRQLWRUL]DFLxQ GH ODV HQWLGDGHV \ SHUVRQDV TXH SXHGDQ HVWDU
OLVWDV QHJUDV SXEOLFDGDVY SRU ORV GLVWLQWRY (VWDGRV \ 2UJDQLVPRV ,

(Q FXDQWR DO FRQIOLFWR ES§OLFR HQWUH ,VUDHO \ +DPYV HO SULQFLSDO L
HQ ORVY SOD]J]RV GH WUDQVSRUWH \ HQ ORV SUHFLRV GH ORV IOHWHV GH OD
&DQDO GH 6XH] \D TXH DFWXDOPHQWH ODV QDYLHUDV FRQWLQ ,DQ XWLOL]
(VSHUDQ]D 1R REVWDQWH HQ QLQJ,Q FDVR VH KDQ SURGXFLGR GLVUXSFLRQ

3DUDOHODPHQWH HO FDPELR GH DGPLQLVWUDFL*xQ HQ (VWDGRV 8QLGRYV
PRGLILFDFLRQHY SDUD OD LQGXVWULD VLGHU ,UJLFD HQ PDWHULD DUDQFHOD

(O GH IHEUHUR VH UHYLV: OD 6HFFL*Q GH OD /H\ GH ([SDQVL+xQ &RPHI
DOFDQFH LQLFLDO PDU]JR GH DSOLFDQGR XQ DUDQFHO GHO D WRGDYV
SD«V QL H[FOXVLRQHVY GH SURGXFWRV \ HIWHQGLHQGR OD FREHUWXUD D
DFHUR LQR[LGDEOH FRQ HIHFWR D SDUWLU GHO GH PDUJR 3RVWHULRUPHC
DXPHQW+ HO DUDQFHO DO HIHFWLYD D SDUWLU GHO GH MXQLR

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

JLQDOPHQWH HO GH MXQLR HO 'HSDUWDPHQWR GH &RPHUFLR DQXQFLz*x Ol
6HFFLxQ D PYV SURGXFWRYV GHULYDGRV LQFOX\HQGR QHYHUDV FRQJH
ODYDYDMLOODYV HVWXIDV \ PYV FRQ HIHFWR D SDUWLU GHO GH MXQLR

3RU RWUR ODGR HQ DEULO GH OD DGPLQLVWUDFL+xQ HVWDGRXQLGHQV!I
QXHYRV DUDQFHOHV UHF«SURFRV D ODV LPSRUWDFLRQHYVY GH QXPHURVRYV S
OD 6HFFL*Q ,QLFLDOPHQWH PXFKRV GH HVWRV DUDQFHOHV VH VXVSHQC
KDVWD HO GH MXOLR GH SDUD SHUPLWLU QHJRFLDFLRQHV FRPHUFLDOH
OD PD\RU«D GH ORV SURGXFWRV GH ORV SD«VHV DIHFWDGRV H[FHSWR &K
VXMHWRY D XQ DUDQFHO EDVH GHO 6LQ HPEDUJR DO ILQDOL]DU HVWH ¢
KDVWD HO GH DJRVWR GH IHFKD O«PLWH SDUD OD HQWUDGD HQ YLJRU

(Q HVYWRYV _OWLPRW WRHYHVQYLDGR FDUWD@DFLRQEHSBHW OODQGR ODV QXHYDV
DUDQFHODULDV TXH VH DSOLFDU«DQ ODV FXDOHV YDU«DQ VLJQLILFDWLYDP}
SD«VHV FRPR %UDVLO YLHURQ DXPHQWDU VXV WDVDV GUYVWLFDPHQWH SR
REWXYLHURQ XQD SU+*UURJD WHPSRUDO HQ VXV DUDQFHOHVY GHELGR D QHJRI
\ 0O§[LFR WDPELSQ HQIUHQWDQ XQ DUDQFHO GHO DXQDXSH OWL&( &IHOUH & VIR
VXV DUDQFHOHV GHDUWISWXIBIOH® VLIXH VLHQGR LQFLHUWD FRQ SRVLEOHV D
GH OD IHFKD O«PLWH

3RU HO ODGR HXURSHR ODV PHGLGDV GH VDOYDJXDUGD TXH VH LPSOHPHQYV
LQHILFLHQWHY HQ ORV _,OWLPRV DRV \ HO PHUFDGR VLJXH EDMR XQD HQR
HVSHFLDOPHQWH GH $VLD FRQ VREUHFDSDFLGDG \ GHVYLDFL+*Q KDFLD
HQGXUHFLPLHQWR GH OD 6HFFL+Q HQ (( 88

(Q HVWH FRQWH[WR OD &RPLVL+Q (XURSHD SXEOLF+ HO GH PDU]JR HO 30L
OHWDOHWHHOHWDO $FWLR@X3IODRQFOX\H HO FRPSURPLVR GH LPSOHPHQWDU
HIHFWLYD D ODV PHGLGDV GH VDOYDJXDUGD TXH VH DQXQFLDUY SUHYLVLE

IRV SULQFLSDOHY SLODUHYV TXH UHFRJH HVWH SODQ VRQ ORV VLJIJXLHQW!

*DUDQWL]DU XQ VXPLQLVWUR HQHUJEWLFR OLPSLR \ DVHTXLEOH
BUHYHQLU OD IXJD GH FDUERQR

JRUWDOHFHU \ SURWHJHU ODV FDSDFLGDGHYV LQGXVWULDOHY HXURSHD\
URPRYHU OD FLUFXODULGDG GH ORV PHWDOHYV

'HIHQGHU ORV HPSOHRV LQGXVWULDOHY GH FDOLGDG

/IDSULYLOHJLDGD GLYHUVLILFDFL*Q JHRJUYILFD GHO *UXSR \ VX IRUWDOH]D |
LPSDFWR GLUHFWR \ VLIJQLILFDWLYR GH ORV DUDQFHOHV SHUR V« TXH K
DIHFWDQGR DO FRQVXPR JHQHUDO GH OD LQGXVWULD VREUH WRGR HQ (
LPSRUWDFLRQHV H LQFUHPHQWDGR OD SUHVL+*Q HQ SUHFLRYV

(VWDV WHQVLRQHYV FRPHUFLDOHV \ OD LQFHUWLGXPEUH JHRSRO«WLFD WDPI
ILQDQFLHURY SURYRFDQGR XQD HOHYDGD YRODWLOLGDG HQ ORV PHUFDGR
WLSRVY GH LQWHUHVHY DGRSWDGDV KDQ VLGR GLYHUJHQWHV VHJ.Q UHJLR
GHVDFHOHUDFL+Q HFRQ+*PLFD \ XQD PHQRU LQIODFL+Q HO %&( OOHY+ D FD
LQWHUSY GH GHS*VLWR GH S E FDGD XQR GHVGH HO HQ GLFLHPEUH GH
PLHQWUDYV TXH OD )(' DGRSW+ XQD SRVWXUD PYV SUXGHQWH EZDLW DQ
ORV WLSRV GH LQWHUSV HQ HO UDQJR GH (Q FXDQWR DO WLSR GH F
VXIULGR XQD DOWD YRODWLOLGDG VLHQGR HO G+ODU DPHULFDQR OD GLYLVI
VHPHVWUH GH HO G+ODU DPHULFDQR VH GHMD FDVL XQ IUHQWH DO H
86' (85 86' (85 D GH GLFLHPEUH GH

(O*UXSR QR KD YLVWR DOWHUDGR HO DFFHVR D OD ILQDQFLDFL+£Q FRPR
JHRSRO«WLFRV QL WDPSRFR KD VXSXHVWR QLQJXQD YDULDFL+xQ HQ ORV FRY
OD FRQFHVL+Q GH GHXGD DO *UXSR

/ID GHSUHFLDFL+Q GHO 86' HQ FDVL XQ HQ HVWH SHULRGR KD WHQLGR LP¢
OD FXHQWD GH UHVXOWDGRV FRPR HQ ODV SDUWLGDY GHO EDODQFH \ HO
GLIHUHQFLDV GH FRQYHUVL*Q KDQ SDVDGR GH PLOHV GH HXURV DO
SDWULPRQLR QHWR HQ PLOHVY GH HXURV DO FLHUUH GH HVWH SHULRGR
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(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .
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/IDV DFWLYLGDGHY GHVDUUROODGDV SRU HO *UXSR $FHULQR[ QR HVWYQ VXMI

1279 9%$5,.$&.21(6 (1 (/ 3(5«0(752 '( &2162/,'$&,'1

(Q QR VH KDQ SURGXFLGR YDULDFLRQHY HQ HO SHU«PHWUR GH FRQVROLG

'XUDQWH VWDIGE BDHMHUFLAL\R YDULOFLRQHYV HQ HO SHU«PHWUR GH FRQVROLGDH
SRU XQ ODGR OD LQFRUSRUDFL+Q DO *UXSR GH +D\QHV ,QWHUQDWLRQDO \ V
ODGR OD YHQWD GH %DKUX 6WDLQOHVV 6GQ %KG \ OD OLTXLGIV¥WAQ/ GH OD
WUDQVDFBBRQH¥HQ GHWDOODGDYV HQ ODV FXHQWDV DQXDOHV GHO *UXSR

(Q OR TXH VH UHILHUH D OD YHQWD GH %DKUX WDO \ FRPR VH H[SOLFD HQ O
UHDOL]+* FRQ XQ SDJR SDUFLDO DSOD]DGR FXELHUWR PHGLDQWH JDUDQW«D
FREUDGR HO LPSRUWH SHQGLHQWH JDUDQWL]DGR TXH KD DVFHQGLGR D
UHFRQRFLGR FRPR FXHQWD D FREUDU DO FLHUUH GHO SDVDGR HMHUFLFLR F
FRUULHQWHYVY GHO EDODQFH GH VLWXDFL+Q

&RPELQDFLRQHVY GH QHJRFLRYV

Q UHODFL+Q FRQ OD FRPELQDFL+*xQ GH QHJRFLRVY OOHYDGD D FDER HO SDVD(
D\QHV \ TXH DSDUHFH H[SOLFDGD HQ ODV FXHQWDV DQXDOHV FRQVROLGI

HO *UXSR KD FHUUDGR GHILQLWLYDPHQWH HQ HVWH SHULRGR HO HMHUF
GH ORV DFWLYRV QHWRYV DGTXLULGRV \ OD GHWHUPLQDFL+Q GHO IRQGR !
YDULDFLRQHV VLIQLILFDWLYDYVY UHVSHFWR D ORV YDORUHYVY REWHQLGRYV DO
*UXSR KD FRQFOXLGR OD HVWLPDFL+Q GH ODV YLGDV ,WLOHV UHVLGXDOHYV
PDWHULDO UHVXOWDQWHY GH OD UHYDORUL]DFL+Q GH DFWLYRV D YDORU UD
GH FRPHUFLR JHQHUDGR HQ HVWD FRPELQDFL+xQ GH QHJRFLRV D XQD GHWH
GH (IHFWLYR 3DUD HO HMHUFLFLR GH YDORUDFL+*+Q FRQFOXLGR VH KDQ PDC(
DO FLHUUH GHO HMHUFLFLR \ GHWDOODGRYV HQ GLFKDV FXHQWDV DQXDOHV
HPSOHDGDV SDUD FDGD XQD GH ODV SDUWLGDYV

(
+

7DO \ FRPR VH H[SOLFD HQ ODV FXHQWDVYV DQXDOHV GH HO *UXSR FRQWUI
.UROO $GYLVRU\ /WG \ .UROO [//& SDUD OD GHWHUPLQDFL*xQ GH ORV YDO
SDVLYRV DGTXLULGRVY TXLHQ KD FRQFOXLGR HQ HVWH SHULRGR GLFKR HMHU

(O GHWDOOH GH OD FRQWUDSUHVWDFL+Q HQWUHJDGD GHO YDORU UD]RQDE
IRQGR GH FRPHUFLR GHILQLWLYR D FHRFPKRDVGEBXMHGTXLVLFL+Q HV

OLOHY GH HXURYV
(IHFWLYR SDJDGR
7RWDO FRQWUDSUHVWDFL+Q HQWUHJDGD
9DORU UD]JRQDEOH GH DFWLYRV QHWRV DGTXLULGRYV
])21'2 "( &20(5&,2
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(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR]

(O
FRQWLQXDFL*Q

9DORU UD]RQIDMRU HQ (
PLOHV GH|i PLOHV GH
$FWLYRV QR FRUULHQWHYV
,QPRYLOL]DGR LQWDQJLEOH
,QPRYLOL]DGR PDWHULDO
$FWLYRV SRU GHUHFKRV GH XVR
$FWLYRV SRU LPSXHVWRYV GLIHULGRYV
2WURV DFWLYRV ILQDQFLHURV QR FRUULHQWHYV
7273/ $&7,926 12 &255,(17(6
$FWLYRV FRUULHQWHYV
(ILVWHQFLDV
&OLHQWHV \ RWUDV FXHQWDV D FREUDU
2WURV DFWLYRV ILQDQFLHURV FRUULHQWHYV
$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV FRUULLHQWHYV
727$/ $&7,926 &255,(17(6 ([FOXLGR HIHFWLYR
3DVLYRV QR FRUULHQWHYV
3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHV GH FUSGLWR
3URYLVLRQHV QR FRUULHQWHYV
/QIJUHVRV D GLVWULEXLU HQ YDULRV HMHUFLFLRV
3DVLYRV SRU LPSXHVWRYV GLIHULGRYV
2WURV SDVLYRV ILQDQFLHURV QR FRUULHQWHYV
727$/ 386,926 12 &255,(17(6
3DVLYRV FRUULHQWHYV
3DVLYRV ILQDQFLHURV FRQ HQWLGDGHV GH FUSGLWR
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FKHQWDV SRU SDJDU
3DVLYRV SRU LPSXHVWRYV VREUH ODV JDQDQFLDV FRUULHQWHYV
2WURV SDVLYRV ILQDQFLHURV FRUULHQWHYV
|727$/ 386,926 &255,(17(6
| 7273/ $87,926 1(726 $'48,5,'26 ([FOXLGR HIHFWLYR
,PSRUWH SDIDGR HQ HIHFWLYR
(IHFWLYR \ RWURV PHGLRV O«TXLGRV HTXLYDOHQWHV|GH OD DGTXLUL
[JOXMR GH HIHFWLYR QHWR SDJDGR SRy 0D DGTXLVLFQ

7UDV OD YDORUDFL*xQ HIHFWXDGD

SDVLYRV D OD
HOHPHQWRYV

HO

HTXLSRYV

E 30DQWD PDTXLQDULD \
E 3DWHQWHV \ WHFQRORJ«D
E (ILVWHQFLDV

&RPR FRQVHFXHQFLD GH ORV LQFUHPHQWRV GH YDORU UHFRQRFLGRYV
UHFRQRFLGR XQ SDVLYR SRU LPSXHVWR GLIHULGR D

§VWH HO

3YJLQ

D GH

IHFKD

GHWDOOH GHILQLWLYR GH ORV YDORUHV UD]J]RQDEOHV GHO EDODQFH GH

LEURYV

GD

*UXSR KD FRQVLGHUDGR TXH HO YD
IHFKD GH DGTXLVLFLxQ VH FRUUHVSRQGH FRQ VX YDORU UD]R

GH DGTXLVLFL=%C
,OQLFR YDORU DMXVWDGR UHVSHFWHRVWLPRERYDDEGUHEMIBYWERERVLRC



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

HMHUFMWUWRY OD ILQDOL]DFL+Q GHO HMHUFLFLR GH YDORUDFL*Q HIHFWXDGR
VH GHEH DO DMXVWH GH ODV WDVDV LPSRVLWLYDVY HVWDWDOHY D ORV WLSR\

/IDV PHWRGRORJ«DV XWLOL]DGDVY SDUD OD YDORUDFL+Q GH HVWRYVY DFWLYRYV
DRQXDOHVY GHO HMHUFLFLR

/ID UHFXSHUDELOLGDG GHO )RQGR GH FRPHUFLR UHVXOWDQWH GH OD FRPELC
HMHUFLFLR GH YDORU UD]JRQDEOH UHDOL]DGR D IHFKD GH DGTXLVLFL+Q T
SULQFLSDOHV KLS+*WHVLVY FRQVLGHUDGDY HQ HO FYOFXOR GH HVH YDORU UL

XQb wbvb GH FUHFLPLHQWR D SHUSHWXLGDG GHO \' XQ PDUJHQ (%,
SUHVXSXHVWDGR GH SDUD HO SHULRGR FRQVLGHUDGR KDVWD $ OD
QR VH KD SURGXFLGR QLQJ, Q LQGLFLR TXH MXVWLILTXH OD UHYLVL+Q GHO D
FLHUUH GHO HMHUFLFLR /ID HQWLGDG KD FXPSOLGR FRQ ODV SUHYLVLR(
HMHUFLFLR SRU OR TXH HO *UXSR SURFHGHUY D DFWXDOL]DU HO HMHUFL
FRPHUFLR D FLHUUH GHO HMHUFLFLR

2ZWUR GH ORV DVSHFWRV TXH TXHG* SHQGLHQWH DO FLHUUH GHO SDVDGR HN
FRPHUFLR D ODV 8QLGDGHYV *HQHUDGRUDV GH (IHFWLYR 8*( GHO *UXSR VRE
ORV EHQHILFLRY GH ODV VLQHUJLDV GH OD FRPELQDFLxQ GH QHJRFLRYV

8QD 8*( HV HO JUXSR LGHQWLILFDEOH GH DFWLYRV PYV SHTXH R FDSD] GH
IRUPD LQGHSHQGLHQWH

3DUD OD DVLJQDFL+*xQ GHO IRQGR GH FRPHUFLR HO *UXSR KD WHQLGR HQ FXt

E /D 8( GHEH UHSUHVHQWDU HO PHQRU QLYHO GH OD HQWLGDG JHVW
HPSUHVD \ VREUH HO TXH OD HQWLGDG WRPD GHFLVLRQHV
E 1R GHEH VHU VXSHULRU DO VHIJPHQWR RSHUDWLYR UHFRQRFLGR SDUD +

+D\QHV FRQ D RV GH KLVWRULD VH GHGLFD D OD IDEULFDFL+Q GH D
UHVLVWHQWHY D ODV DOWDV WHPSHUDWXUDV \ OD FRUURVL*Q 6XV SUF
DHURHVSDFLDO VHFWRU GH WXUELQDV GH JDV H LQGXVWULD TX«PLFD HQ
,QGLDQD $UFDGLD /XLVLDQD \ +HQGHUVRQYLOOH &DUROLQD GHO 1RUW
LQFOX\H FHQWURY GH VHUYLELRV HQ (VWDGRV 8QLGRV (XURSD \ $VLC
HVSHFLDOL]DGD HQ SURGXFWRV SODQRV OD GH $UFDGLD HQ SURGXFWRV \
SURGXFWRY GH DODPEUH \ EDUUDV GH SHTXH R GLYPHWUR (O *UXSR +D\QHYV
IRUPD SDUWH GHO VHJPHQWR RSHUDWLYR GH DOHDFLRQHVY GH DOWR UHQGL]
JHVWLRQD FRPR XQD XQLGDG VHSDUDGD DO PLVPR QLYHO TXH ODV RWUDV |
TXH HO VXEJUXSR 9'0

(O SURFHVR SURGXFWLYR GH +D\QHV VH HQFXHQWUD SOHQDPHQWH LQWHJIUD
DFHU«D ODPLQDFL+Q HQ FDOLHQWH \ HQ IULR \ HV GRQGH VH IXQGHQ OL
SURGXFWRV VHPLWHUPLQDGRY TXH SRVWHULRUPHQWH VH FRUWDQ R VH W
FHQWURY GH VHUYLFLRVY GHO SURSLR *UXSR +D\QHV DV« FRPR SURGXFWRYV
FOLHQWH ILQDO +D\QHV YHQGH PYV GHO GH ORV SURGXFWRYV D WUDYS§V C
§VWRVY GHSHQGHQ H[FOXVLYDPHQWH GH OD IYEULFD SULQFLSDO GHO *UXSR
GH JHQHUDU IOXMRV SRU SDUWH GH ODV GLVWLQWDY HQWLGDGHV GHO *UXS
PDWUL] GHO VXEJUXSR

$FWXDOPHQWH ODV GRV XQLGDGHV TXH IGHPDAHBBURVHHE HS B D G@MRL VIHKQQG LP L
\ +D\QHV VH JHVWLRQDQ GH IRUPD VHSDUDGD SRU OR TXH HO IRQGR G
FRPELQDFL*Q GH QHJRFLRV VH KD DVLJQDGR HQ VX WRWDOLGDG DO *UXSR
DOHDFLRQHYV GH DOWR UHQGLPLHQWR SRUTXH UHSUHVHQWD HO PHQRU QLY
LQGHSHQGLHQW H B HRMMQURRG H O

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

127% +(&+26 ,03257%$17(6 $&217(&.'26 (1 (/ 35.0(5 6(0(675(

(QWRUQR GH QHJRFLR
OHUFDGR GH ORV DFHURV LQR[LGDEOHYV

(Q HO VHFWRU GHO DFHUR LQR[LGDEOH HO SULPHU VHPHVWUH GH VH K
HVWDELOL]DGD HQ QLYHOHV EDMRV $GHPYV HO HQWRUQR JHRSRO«WLFR
FRPSOHMDVY ODV FDGHQDV GH VXPLQLVWUR \ UHWUDVDQ ODV GHFLVLRQHV GF

/ID GHPDQGD HQ HO PHUFDGR HVWDGRXQLGHQVH KD SHUPDQHFLGR HVWDEOH
3RU XQ ODGR HO GH MXQLR VH KD LPSOHPHQWDGR HO LQFUHPHQWR |
IDYRUHFLHQGR D ORV SURGXFWRUHY ORFDOHV SRU RWUR ODGR OD QHJRFLI
QR IDYRUHFH DO PHUFDGR LQPHUVR HQ XQD GLQYPLFD HQ OD TXH ORV JUL
DTXHOOR TXH YHQGHQ D OD HVSHUD GH PYV FODULGDG

/ID VLWXDFL+xQ HQ (XURSD KD HVWDGR PDUFDGD SRU XQD GHPDQGD GS8EL
LPSRUWDFLRQHY D SUHFLRV EDMRYV TXH UHSUHVHQWDQ DFWXDOPHQWH X
(VWLPDPRV TXH ORV LQYHQWDULRY HQ ORV DOPDFHQHV KDQ VXELGR HQ ORYV
XQD IXHUWH SUHVL+*Q D ObD EDMD VREUH ORV SUHFLRV \ UHIOHMD OD FRPS(
SURGXFWRUHV HXURSHRV TXH UHTXLHUHQ OD VXVWLWXFL+xQ GH ODV PHGL
PDUFKD GH RWUDV PHGLGDV GH GHIHQVD FRPHUFLDO TXH IDYRUH]FDQ D OD L

(VWDGRV 8QLGRYV
(030, 3XUFKDVLQJ 0DQDRBOQXI@PEMEHBPBOR , QVWLWXWH IRU 6XSSO\ 0DQDJ|

GH MXQLR KD VLGR GH VLHQGR HO FXDUWR PHV GH FRQWUDFFL+Q
/D GHPDQGD ILQDO KD SHUPDQHFLGR HVWDEOH
/IDV LPSRUWDFLRQHYVY GH SURGXFWR SODQR UHSUHVHQWDQ HO GHO W

,OWLPDV HVWLPDFLRQHYV

IRV LQYHQWDULRY GH ORV GLVWULEXLGRUHVY VH KDQ HVWDELOL]DGR H
LQIHULRUHYVY D OD PHGLD GH ORV ,OWLPRV D RV

/ID $GPLQLVWUDFL+*Q DPHULFDQD PDQWLHQH ODV PHGLGDV GH OD 6HFFL
GH PDU]J]R KDELHQGR VXELGR HO DUDQFHO GHO DO GHVGH HO

PHGLGDYVY D SURGXFWRYV ILQDOHYVY FRQ DOWR FRQWHQLGR GH DFHUR LQR

IUHIJDGHURVY R GHS*VLWRYV

(XURSD

(O 30, PDQXIDFWXUHUR GH OD (XURJRQD HQ MXQLR KD VLGR GH P
FRQWUDFFL+Q SRU PHVHV FRQVHFXWLYRV VL ELHQ FRQ FLHUWD WHQ
/D GHPDQGD ILQDO KD SHUPDQHFLGR HVWDELOL]DGD HQ XQRV QLYHOHYV
/JRV LQYHQWDULRY KDQ VXELGR HQ DOJXQRV PHUFDGRV GHELGR D OD S
KDQ SDVDGR GHO DO GHO WRWDO GHO PHUFDGR

/D 8QL+Q (XURSHD KD SXEOLFDGR HQ PDU]JR HO 6WHHO OHWDO $F\
SUHRFXSDFL+Q HQ PDWHULD GH GHIHQVD FRPHUFLDO \ RWURV YPEL\
DFFLRQHVY FRQFUHWDV TXH SURWHMDQ OD LQGXVWULD \ SHUPLWDQ ¢
QHFHVDULDV ODV QXHYDV PHGLGDV SRVW VDOYDJXDUGD TXH VH HVS
WULPHVWUH DV« FRPR XQD PHMRUD GHO &%$0 DMXVWH FDUERQR HQ |
IXQFLRQDPLHQWR HO HQHUR GH

OHUFDGR GH DOHDFLRQHY GH DOWR UHQGLPLHQWR

(O PHUFDGR GH ODV DOHDFLRQHV GH DOWR UHQGLPLHQWR VLJXH YL§QG
PDFURHFRQ+PLFDV GHULYDGDV HQ JUDQ PHGLGD GH ODV LQFHUWLGXPEUH
WHQVLRQHYV DOLPHQWDQ OD FDXWHOD HPSUHVDULDO \ D VX YH] SURYRF
LQYHUVLRQHYV PXQGLDOHYV

IRV PHUFDGRVY GH OD ,QGXVWULD GH 3URFHVRYV 4X«PLFRV &3, \ GHO 3HWU=*C
PYV GEELOHV GHELGR D ODV QXPHURVDV LQFHUWLGXPEUHY HQ UHJLRQHV FO

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

IRV PHUFDGRVY GH (OHFWU+QLFD H ,QJHQLHU«D (O8FWULFD ( ( *HQHUDFL:
,QGXVWULDOHYV \ $XWRPRFL+Q KDQ UHJIJLVWUDGR QLYHOHV GH SHGLGRV
FUHFLHQWH GHPDQGD GH PRWRUHV K«EULGRV KD FRQWULEXLGR D HVWDE
PHUFDGR

(O PHUFDGR DHURHVSDFLDO SURVLJXH VX PHMRUD JUDGXDO FRQ XQD UHFX
SULQFLSDOHV SURGXFWRUHYV

S5HVXOWDGRYV

'HVSX8V GH GRV D RV GH FRQWUDFFL*Q GH OD GHPDQGD DSDUHQWH ODV LQ
D JXHUUD DUDQFHODULD KDQ UDOHQWL]DGR OD UHFXSHUDFL+Q HVSHUDGD
/D IDFWXUDFL+Q KD VLGR GH PLOORQHY GH HXURV XQ VXSHULRU DO |

TXH HVWXYR LPSDFWDGR SRU OD KXHOJD HQ $FHULQRKDPXDWRBSHQ GR&®RVX SDU\
PLOORQHY GH HXURV XQ LQIHULRU DO GHO SULPHU VHPHVWUH GHO D R D
(VWDGRV 8QLGRV 6H KD HIHFWXDGR D GH MXQLR XQ DMXVWH QHJDWLYR
UHDOL]DFL+Q GH PLOORQHV GH HXURYV

(O (%,7'$HQ UDGR HQ HO SULPHU VHPHVWAWDS MWD UHEX KPIDEFQWEHHGH H[SORW
PLOORQHY GH HXURV KDQ IDYRUHFLGR OD REWHQFL+*xQ GH XQ IOXMR GH FDM
TXH KD SHUPLWLGR FRQWLQXDU FRQ HO SODQ GH LQYHUVLRQHY GHO *UXSR
DFFLRQLVWD PLOORQHV GH HXURYV

/ID GHXGD ILQDQFLHUD RAIMDWRQHY GH HXURV KD DRXRPOWOBR G HXURV FRP
FRQVHFXHQFLD GHO HIHFWR GH OD GHSUHFLDFL+Q GHO G+xODU VREUH OD YI
TXH KD WHQLGR XQ LPSDFWR GH PLOORQHV GH HXURYV

127% ,1029,/,=8$'2 ,1781*,%/(

(O FXDGUR GH PRYLPLHQWRY GHO LQP® WO X]IDHZSRWIHQWD QJLEOH HV H

(%,7'$ B5HVXOWDGR GH H[SORWDFL+*Q 'RWDFL+*Q SDUD DPRUWL]DFLRQHYVY 'HWHULRUR G
SURYLVLRQHV SRU LPSRUWH GH PLOHVY GH HXURV UHFRJLGDY GHQWUR GH OD SDUWLG
GH SS§UGLGDV \ JDQDQFLDYV PLOHVY GH HXURV D GH MXQLR GH

&DSLWDO FLUFXODQWH GH H[SORWDFL+Q ([LVWHQFLDYV &OLHQWHV A $FUHHGRUHV F

'"HXGD ILQDQFLHUD QHWD (PLVL*Q GH REOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEO
ILQDQFLHURYVY FRQ HQWLGDGHY GH FUSGLWR FRUULHQWHV \ QR FRUULHQWHYV (IHFWLY

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .
'DWRV HQ PLOHV GH HXURV

LFDFLR@&%
*DVWRV| G RSLH ¥ HUYD o JRQGR G
&267( GHVDUURDODO®RXV i%(%RUZ\;V\VﬁF Q I-?@UFEV 68%7278%/ FRPHUFL

oI

6DOGR D GH HQHUR GH
&RPELQDFLRQHV GH QHJRFLR
$GTXLVLFLRQHV
ILTXLGDFL+Q SRU YHQWD
7UDVSDVRYV
%DMDV

'"LIHUHQFLDV GH FRQYHUVL%Q

6DOGR D GH GLFLHREUH GH
$GTXLVLFLRQHYV
7UDVSDVRV
%DMDV
'LIHUHQFLDV GH FRQYHUVL+Q

6DOGR D GH MXQLR|GH

oI

LFDFLR
$0257,=%$&,21 $&808/%'|$ «<DVWRYV GSI-HJRSLH% ((E)) Y ﬁ%H D o JRQGR G
3%5','$ 325 '(7(5,252] GHVDUURDO@®RXV I%RUTJT:V\V/%Fg Q I-?@UFEVGB/O727$/ FRPHUFL

6DOGR D GH HQHUR GH
&RPELQDFL*Q GH QHJRFLRV
'RWDFL%Q
ILTXLGDFL+Q SRU YHQWD
7UDVSDVRYV
%DMDV

'"LIHUHQFLDV GH FRQYHUVL%Q

6DOGR D GH GLFLHREUH GH
'RWDFL+Q
'LIHUHQFLDV GH FRQYHUVL*=Q

6DOGR D GH MXQLR|GH

LFDFLR
*DVWRYV QMRSLH{J ; %H%ﬁ D @ ) YJRQGR G|H
98725 1(72 GHVDUURDDRX V %ﬁg&%év ow# Urgv 68%7278/ FRPHUFLR

&RVWH D GH HQHUR|GH

$PRUWL]DFL+*Q DFXPXODGD \
S§UGLGDV SRU GHWHUWULRUR

9DORU QHWR HQ OLEYRV D GH HQHUR
GH

&RVWH GH GLFLHPEUH GH

$PRUWL]DFL+Q DFXPXODGD \
S§UGLGDV SRU GHWHULRUR

9DORU QHWR HQ OLEU
GLFLHPEUH GH

&RVWH GH MXQLR GH

$PRUWL]DFL+Q DFXPXODGD \
SE§UGLGDV SRU GHWHULRUR

9DORU QHWR HQ OLEUYRV D GH
MXQLR GH

&LIUDV GHO FRPELQDFL+*+Q GH QHJRFLRV UH H[SUHVDGDV SRU FLHUUH GH OD SURY
FRPHUFLR EDMR 1,,) 9HU QRWD

(O LPSRUWH GHO IRQGR GH FRPHUFLR UHJLVWUDGR SRU HO *UXSR D GH M
PLOHVY GH \HMHRRJH WDQWR HO UHVXOWDQWH GH OD FRPELQDFL*xQ GH QHJRF
FRQVHFXHQFLD GH OD DGTXLVLFL£xQ GHO *UXSR 9'0 OHWDOV FX\R LPSRUWH L
\ HYWY DWULEXLGR D OD XQLGDG JHQHUDGRUD GH HIHFWLYR 8*( GHO VX
SDVDGR HMHUFLFLR FRPR FRQVHFXHQFLD GH OD DGTXLVLFLxQ GHO *UXSR +D
GH HXURV \ TXH HVWY DVLJQDGR D OD 8*( GHO VXEJUXSR AMHMIPHQGESREDV 8*(
DOHDFLRQHY GH DOWR UHQGLPLHQWR /D YDULDFL*xQ GHO IRQGR GH FRPH

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

FDOFXODGR D OD IHFKD GH DGTXLVLFL*Q PLOHVQRMW B XURWYW GHXMH VH H
FLHUUH GH MXQLR PLOHVY GH HXURV VH GHEH D ODV GLIHUHQFLDV GH |

&RUUHFFLRQHVVYDORUDWLYD

(O *UXSR HVWLPD DQXDOPHQWH HO LPSRUWH UHFXSHUDEOH GHO IRQGR GF
PD\RU HQ HO FDVR HQ HO TXH VH KXELHUDQ LGHQWLILFDGR DFRQWHFLPLH
S8§UGLGD GHO YDORU

(Q OR TXH VH UHILHUH DO IRQGR GH FRPHUFLR DVLJQDGR D OD 8*( GH 9'0
FXHQWDY DQXDOHV GHOHWMHIXERIURHDOL] DO FLHUUH GHO HMHUFLFLR HO W
IRQGR GH FRPHUFLR TXH GHWHUPLQx XQ YDORU UHFXSHUDEOH GH OD 8*( VX
IXH QHFHVDULR HO UHJLVWUR GH QLQJ,Q GHWHULRUR 9'0 OHWDOV HV HO |
Q«TXHO D QLYHO PXQGLDO

'XUDQWH HO HMHUBPLPHRUFDGR GH DOHDFLRQHY GH DOWR UHQGLPLHQWR VH
WHQVLRQHY PDFURHFRQ*PLFDV GHULYDGDV HQ JUDQ PHGLGD GH ODV DFV
JHRSRO«WLFDV OR TXH HVWY UDOHQWL]DQGR HQ FLHUWD PHGLGD OD HQW!
KD\D REWHQLGR XQ UHVXOWDGR HQ HVWH SHULRGR OLJHUDPHQWH SRU GHE
FLHUUH GHO SDVDGR HMHUFLFLR 1R REVWDQWH HO *UXSR QR FRQVLGHUD T
QHJRFLR R ODV SUHYLVLRQHYV D IXWXUR UHDOL]DGDV \ VH HVSHUD TXH OD
FXDQWR GHVDSDUH]FD OD LQFHUWLGXPEUH TXH HVWY SURYRFDQGR HO UHV
$GLFLRQDOPHQWH GDGR HO H[FHVR GH YDORU REWHQLGR HQ HO DQYOLVLV
HMHUFLFLR VH PDQWLHQH OD LGRQHLGDG GHO IRQGR GH FRPHUFLR UH.
FLHUUH GH HVWH SHULRGR LQGLFLRV TXH REOLJXHQ D UHYLVDU OD YDORUD
IRQGR GH FRPHUFLR

(Q OR TXH VH UHILHUH D OD 8*( +D\QHV WDOQRW®P R HV H RHP[EBLOLTFPL RQH® DG H
QHIJRFIIR UBFXSHUDELOLGDG GHO IRQGR GH FRPHUFLR UHVXOWDQWH GH OCLC
EDVDGD HQ HO HMHUFLFLR GH YDORU UD]J]RQDEOH UHDOL]DGR D IHFKD GH DG
TXH VXVWHQWD HO SUHFLR SDJDGR $ OD IHFKD GH FLHUUH GH HVWH SHULRC
TXH MXVWLILTXH OD UHYLVL+Q GHO DQYOLVLY GH UHFXSHUDELOLGDG UHDOL]
ODV SUHYLVLRQHV HIHFWXDGDVY DO FLHUUH GHO SDVDGR HMHUFLFLR SRU ¢
DQYOLVLV DO FLHUUH GHO DR

(O *UXSR DFWXDOL]DUY D GH GLAFVY HREWMH.GHY GH UHFXSHUDELOLGDG GHO Y
GH FRPHUFLR

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

1279 ,1029,/,=%$'2 0$7(5.%$/ ( ,19(56.,21(6 ,102%,/,$5,%$6

(O FXDGUR GH PRYLPLHQWRY GHO LQPRYLOL]DGR PDMWHMODWOLHHXLRYMWUVLRQHYV
'DWRV HQ PLOHV GH HXURYV

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR]

£267( 7HUUHQR QVWDEES¢TQQWUR .QPRYLOLDGR ¢, ,QYHUVLRQHV
FRQVWUXFFL%@??{ bULLQRPRYLOLIDGIR FXUVR ,QPRELOLDULDYV
6DOGR D GH HQHUR [GH
&RPELQDFL*Q GH QHJRFLR
$MXVWHYV SRU KLSHULQIODFL%Q
$OWDV
3URYLVL+Q SRU GHVADQWHODPLHQWR
7UDVSDVRYV
/ILTXLGDFL+Q SRU YHQWD
%DMDV
"LIHUHQFLDV GH FRQYHUVL=%Q
6DOGR D GH GLFLH
$OWDV
7UDVSDVRYV
%DMDV
'LIHUHQFLDV GH FRQYHUVL=*Q
6DOGR D GH MXQLR| GH
$0257,=$&,21 $&808/$|$ <THUUHQR QVWDEES&TQQWUR .QPRYLOL[IDGR ., ¢, ,QYHUVLRQHV
315','$ 325 '(7(5,252 FRQVWUXFFL%@%&{ [ RPRYLOLIDGR FXUVR ,QPRELOLDULDYV
6DOGR D GH HQHUR |GH
&RPELQDFL*Q GH QHJRFLR
'"RWDFL%Q
'"RWDFL+Q GH SSUGLGDV SRU
GHWHULRUR
$MXVWHYV SRU KLSHULQIODFL%Q
7UDVSDVRYV
ILTXLGDFL+Q SRU YHQWD
%DMDV
"LIHUHQFLDV GH FRQYHUVL=%Q
6DOGR D GH GLFLHPEUH GH
'"RWDFL%Q
7UDVSDVRYV
%DMDV
'LIHUHQFLDV GH FRQYHUVL=%Q
6DOGR D GH MXQLR| GH
90$/25 1(72 7HUUHQR QVWDEE;&TQQWUR .QPRYLOLIDGR ¢, ,QYHUVLRQHV
FRQVWUXFFL@%%Q% [ RPRYLOLIDGR FXUVR ,QPRELOLDULDYV
&RVWH D GH HQHUR|GH
$PRUWL]DFL+Q DFXPXODGD \
SS§UGLGDV SRU GHWHULRUR
9DORU QHWR HQ OLEURV D GH
HQHUR GH
&RVWH GH GLFLHPHUH GH
$PRUWL]DFL+Q DFXPXODGD \
SS§UGLGDV SRU GHWHULRUR
9DORU QHWR HQ OLEURV D  GH
GLFLHPEUH GH
&RVWH GH MXQLR QH
$PRUWL]DFL+Q DFXPXODGD \
SS§UGLGDV SRU GHWHULRUR
9DORU QHWR HQ OLEURV D  GH
MXQLR GH
3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

/IDV LQYHUVLRQHY HIHFWXDGDVY HQ HO SHULRGR WDQWR HQ LQPRYLOL]DGR F

PLOHV GH HXURV GH ODPLEADOBW HXURV VH FRUUHVSRQGHQ FRQ OD
$FHULQR[ (XURSDPLOHYVY GH HXURV GHPL®AHY GH HXURV GH &R OPXFOEHKW GH
HXURV GH 9'0 \ +D\QPIVOHYVY GH HXURV (Q HO SULPHODMBRRYWUWLERHY UHDOL]
IXHURQ GH PLOHV GH HXURV GH ODV FXDOHV PLOHV GH HXURV F
(XURSD PLOHVY GH HXURV IXHURQ HIHFWXDGDV SRU 1%$6 PLOHV GH
PLOHV GH HXURV GH 9'0

7DO RFR VH H[SOLFDED HQ ODV FXK®I@RQVHAMR GH $GPLQLVWUDFL+Q GH $FHUL
XQD LQYHUVL+Q HQ OD VRFLHGDG GHO *UXSR 1RUWK $PHULFDQ 6WDLQOHVV
SHUPLWLU«D DXPHQWDU VX FDSDFLGDG GH SURGXFFL+Q HQ WRQHODG
FRQ XQ QXHYR WUHQ GH ODPLQDFL+Q HQ IU«R OD PRGHUQL]DFL*Q GH VXV (
DPSOLDFL*Q GH OD QDYH GH DFHU«D HQWUH RWURV HTXLSRV

(O SUR\HFWR GH H[SDQVL+Q GH 1%6 VH HQFXHQWUD HQ VX WHUFHU D R GH HI
6H SUHYS8 TXH OD SULPHUD ERELQD VH SURFHVH D ILQDOHV GH /IDV SULC
HVWH SUR\HFWR VRQ

1XHYD JU,D DFHU«D 6H HQFXHQWUD \D RSHUDWLYD GHVGH MXOLR GH H!'
I1XHYR WUHQ GH ODPLQDFL+Q HQ IU«R "OWLPD IDVH HQ OD TXH ORV FRC(
\D VH HQFXHQWUDQ WUDEDMDQGR FRQMXQWDPHQWH SDUD SUHSDUDU V.
ORGHUQL]DFL+Q GH OD O«QHD GH UHFRFLGR \ GHFDSDGR /D QXHYD FYP
HVWY \D HQ IXQFLRQDPLHQWR \ VH KDQ SURJUDPDGR SDUDGDV HQ DJR
FRPSOHWD GHO HTXLSR HVWS8 OLVWD SDUD ILQDO GH DR

6NLQ 3DVV /D FLPHQWDFL+*Q \D HVWY ILQDOL]DGD \ VH KD FRPHQ]DGR F

3RU RWUR ODGR HO &RQVHMR GH DGPLQLVWUDFL*Q GH GLELHPEUH GH
LQYHUVLRQHY SDUD OD GLYLVL+Q GH DOHDFLRQHYVY GH DOWR UHQGLPLHQWR
DOHPDQDV GH 8QQD $OWHQD \ :HUGRKO TXH OH SHUPLWLUY DXPHQWDL
SURGXFWLYD HQ IOHMH GH SUHFLVL*Q EDUUDV \ DODPEUHV DV« FRPR OD |
(QWUH ODV LQYHUVLRQHV SUHYLVWDV GHVWDFD OD DPSOLDFL+Q GH WUHV |
XQD O«QHD GH UHFRFLGR \ GHFDSDGR RWUD O«QHD GH GHWHFFL+Q GH GH
GHVWLQDGR D OD SURGXFFL+tQ GH SROYRV GH DFHURV LQR[LGDEOHV \ DO
IDEULFDFL+Q DGLWLYD

(O SUR\HFWR VH HQFXHQWUD HQ VX VHIJXQGR D R GH HMHFXFL+Q \ WRGR D
SUHVXSXHVWR SODQLILFDGR

8QQD \ $OWHQD /D REUD FLYLO SDUD LQFUHPHQWDU FDSDFLGDG GH KI
EDUUD VH HQFXHQWUD HQ XQD IDVH PX\ DYDQ]DGD

:HUGRKO /D SURGXFFL+Q GH DODPEUH SDUD VROGDGXUD OOHYD HQ IX
\ HO PRGHUQL]DFL+Q GH OD O«QHD GH UHFRFLGR SDUD IOHMH GH
DJRVWR GH

3RU _OWLPR OLJDGR D OD DGTXLVLFL+Q GH +D\QHV ,QWHUQDWLRQDO HQ
SODQ GH LQYHUVLRQHV GHVWLQDGR D PRGHUQL]DU ODV SODQWDV GH +D\Q}
PHMRUDU OD FDOLGDG \ DPSOLDU OD JDPD GH SURGXFWRY GH DOHDFLRQHV
IDVH VH KD WUDEDMDGR HQ HO GLVH R W8FQLFR GH ORV HTXLSRV \ Vi
DGMXGLFDFLRQHYV

(O SUR\HFWR VXSRQH XQD LQYHUVL+Q WRWDO GH DOUHGHGRU GH PLOORC
GH LQGXFFL+xQ XQD IRUMD URWDWLYD O«QHDV GH DFDEDGRV SDUD EDUUDV
ODPLQDFL+Q HQ FDOLHQWH GH SURGXFWRV ODUJRV (VWRV HTXLSRV VH LC
.RNRPR \ 1$6 *KHQW

/ID GXUDFL+tQ HVWLPDGD GH HMHFXFL+Q HV GH PHVHVY KDVWD OD IDEULFDFL
LQYHUVL+Q VHUYLUY FRPR SDODQFD GH FUHFLPLHQWR \ FRQVHFXFL+Q GH VL

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(QDMHQDFLRQHV GH LQPRYLOL]DGR

/D JDQDQFLD SRU YHQWD R UHWLUR GH LQPRYLOL]DFLRQHV PDWHULDOHV U
JDQDQFLDV D MXQH® BB HS«JUDIH E2WURV LQJUHVRV GH H[SORWIDFHY¥QE DVF
GH HXURFLOHV GH HXURV HQ MXQLR GH

/D S§UGLGD SRU YHQWD R UHWLUR GH LQPRYLOL]DFLRQHV PDWHULDOHV UF
JDQDQFLDV HQ HO HS«JUDIH E2WURYV JDVWRV GH H[SORWDPEOHYEGHVREXKHAGH LC
TXH VH FRUUHVSRQGHQ HQ VX PD\RU«D FRQ EDMDV G H LLOHSX IBHWIRXUBM HQP
MXQLR GH

&RPSURPLVRYV

$0 GH MXQLR G® *UXSR WLHQH FRQWUDWRYV ILUPDGRYV SDUD OD DGTXLVL
LQVWDODFLRQHV SRU LPRIOWMN GH HXURV GH OROHRAXBEHVXURY FRUUHVSRQC
LQYHUVLRQHYV HQ $FHULQRALXMWRSIH HXURV HQ &RORPEKV GH HXURV HQ 1$6
TXH VH FRUUHVSRQGHQ FRQ ODV LQYHUVLRQHV FRQWUDWDGDV FRPR FRC
DSUREDGR PLOHV GH HXURV HQ 9'0 OHRMDDHW \GH GHKYRVQHYV UHODWLYDV HQ
PD\RU«D FRQ ODV QXHYDSUREMHIDAL RQHYV

$ GH MXQLR GHHO *UXSR WHQ«D FRQWUDWRYV ILUPDGRY SDUD OD DGTXLVL
LQVWDODFLRQHVY SRU LPSRUWH GH PLOHV GH HXURYV GH ORV FXI
FRUUHVSRQG«DQ D LQYHUVLRQHY HQ $FHULQRJ[ (XURSD PLOHV GH HXUR
HXURV HQ 1$6 UHODFLRQDGRV FRQ ODV LQYHUVLRQHV FRQWUDWDGDV FRPR
DSUREDGR \ PLOHV GH HXURV HQ 9'0 OHWDOV WDPELS8Q HQ VX PD\RU«D
LQYHUVLRQHY DSUREDGDV

&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

7DO \ FRPR VH HVYWDEOHFH HQ ODV FXHQWDYV DQXDOHV GHO *UXSR $FHULQR]
HMHUFLFLR VL H[LVWHQ LQGLFLRVY GH GHWHULRUR GH YDORU GH ORV DFWL
DQYOLVLVY GH UHFXSHUDELOLGDG GH ORV PLVPRV (Q ORMYINDLRO®RN LC
HYVWLPDFLRQHYVY FRQWDEOHV UHDOL]DGDY DO FLHUUH GHO HMHUFLFLR \ KDFI
QXHYD LQIRUPDFL*xQ FRQ OD TXH FXHQWD UHODWLYD D HVWH SHULRGR L
DGHFXDGDV SDUD LGHQWLILFDU \ UHIOHMDU FXDOTXLHU FDPELR HQ HVWRV H

(O *UXSR FRQVLGHUD TXH H[LVWHQ LQGLFLRYVY GH GHWHULRUR FXDQGR VH Sl
GHO YDORU GHO DFWLYR FDPELRV VLJQLILFDWLYRY HQ HO HQWRUQR OHJDC
DIHFWDU D OD YDORUDFL+*xQ GH ORV DFWLYRV REVROHVFHQFLD R GHWH
UHQGLPLHQWRY GH ORV DFWLYRV SODQHV GH GLVFRQWLQXDFL+Q R UHHVWIL
HQWLGDG R GHVYLDFL+xQ VXVWDQFLDO UHVSHFWR D ODV HVWLPDFLRQHV UHD

$O0 FLHUUH GHO HMHUFLFLR ODV VRFLHGDGHYVY TXH SUHVHQWDURQ LQGLFI
*UXSR HQ 6XGYIULFD &ROXPEXV \ HQ (VSD D WDQWR HQ $FHULQ®R[ (XURSD
*UXSR KD UHDOL]DGR XQ VHIJXLPLHQWR GH ODV KLS*WHVLV FODYH FRQVLGH!
ORV WHVW GH UHFXSHUDELOLGDG GH DFWLYRV HIHFWXDGRV FRQFOX\HQGR
UHYLVDU $FHULQR[ (XURSD GDGR TXH HQ HO UHVWR VH PDQWLHQHQ ODV .
GDGR FLUFXQVWDQFLDV VLIQLILFDWLYDV TXH REOLJXHQ D FDPELDUODYV

$FHULQR[ (XURSD 6 $ 8

7DO \ FRPR VH H[SOLFD HQ ODV FXHQWDV DQXDOHV GHO *UXSR FRUUHVSROQ(
OOHY+ D FDER XQ DQY OIMKIH UG-H GG HWHXIQ RMDRORU UHFXSHUDEOH GH ORV DFWL
GH HXURV VLHQGR HO YDORU FRQWDEOH GH PLOHV GH HXURV OR TXH
PLOHV GH HXURV (Q FRQVHFXHQFLD QR SURFHGL* KDFHU UHJLVWUR GH QLQ

'XUDQWH HO SULPHU VHPHVWUH GH ODV LQFHUWLGXPEUHY PRWLYDGDYV
JXHUUDVY DUDQFHODULDY SURYRFDGDV SRU ((88 KDQ DIHFWDGR GH IRUPLC
SDUDOL]DQGR LQYHUVLRQHV \ GLILFXOWDQGR OD UHFXSHUDFL+*Q GH OD GHP
ODV LPSRUWDFLRQHY TXH UHSUHVHQWDQ \D HO GHO PHUFDGR HXURSHI
GHVFHQVR HQ ODV WRQHODGDV YHQGLGDV \ KD LPSHGLGR D OD IYEULFD GHC
SUHVXSXHVWR DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFL+Q SDUD HO HI

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(O *UXSR GHELGR D OD LQFHUWLGXPEUH H[LVWHQWH KD SURFHGLGR D UHD
DQYOLVLY UHDOL]DGR DO FLHUUH GHO SDVDGR HMHUFLFLR XWLOL]DQGR XQ
KD UHDOL]DGR XQ HMHUFLFLR GH VHQVLELOLGDG \ DVLJQDFL+tQ GH SUREDLI
HVFHQDULRY 3DUD OD GHWHUPLQDFL*xQ GH GLFKRV HVFHQDULRV HO *UX
SULQFLSDO HO GHVFHQVR GH ODV WRQHODGDV YHQGLGDV $VLPLVPR KD HI
KLS+tWHVLV FODYH

/IDVUKS+WHVLY FODYH FRQVLGHUDGDY HQ ORV DQYOLVLV UHDO PIDGRM D GH
(%,7 HQ HO SHULRGR H[SO«FLWR SUHVXSXHVWDGR R HO PDUJHQ (%.7'$
VHQVLELOL]DGR HQ IXQFL+Q GH OD YDULDFL+Q GH WRQHODGDY HVWLPDGDV I

2WUDV YDULDEOHV TXH DIHFWDQ D HVDV GRV KLS+*+WHVLV FODYH VH PDQWLF
VHQWLGR ORV YDORUHV GH HQHUJ«D D IXWXUR HVWYQ VLJXLHQGR XQDV
FRQVLGHUDGDV HQ HO SODQ HVWUDWSJLFR /RV SUHFLRV GHO JDV HVWYQ O
FRPR LQGLFD HO ,3& VH PDQWLHQH HVWDEOH )LQDOPHQWH ORV SUHFLRV
LQR[LGDEOH FRQVLGHUDQGR OD PLVPD IXHQWH H[WHUQD TXH HQ HO t
LQGHSHQGLHQMWWESBZ FUXJURXS PRMVWUDQ XQD WHQGHQFLD EDMLVWD 1R
VRQ UHOHYDQWHVY HQ HO HMHUFLFLR UHDOL]J]DGR SRUTXH VH YHQ LQIOXHQ
HYROXFL+Q GH ORV SUHFLRV GH ODV PDWHULDV SULPDV ORV FXDOHV WHQG
SOD]JR HQ ORV FRVWHV GH SURGXFFL*Q

(Q FRQFOXVL+Q XQD YH] DQDOL]DGDV ODV SULQFLSDOHV KLS+*WHVLV FODY

GLFLHPEUH GH \ PDQWHQLHQGR OD PLVPD WDVD GH GHVFXHQWR :$&&
GHULYDQ FDPELRV VLJQLILFDWIO UHVXGH HVWH DQYOL\ QLQJ,Q GHWHNWD RUR
GH DFWLYRV D GH MXQLR GH 1R REVWDQWH HVWH DQYOLVLV KD WHQL

LQYHUVL+Q GH $FHULQR[ 6 $ VLQ HIHFWR HQ ORV UHVXOWDGRYV FRQVROLGD

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR]

127%

(O GHWDOOH \ PRYLPLHQWR GH ORV DFWLYRV SRU GHUHFKR GH XVR HQ HVWH

'DWRV HQ PLOHV GH HXURYV
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FRQVWUXF

V,QVWDODFLR%W\(JR

FRBYRY o oL BPRYLO
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&RVWH GH HQHUR GH

$PRUWL]DFL+*Q DFXPXODGD \
GHWHULRUR

S8§UGLGDV S

RU

&RVWH GH GLFLHPEUH GH

$PRUWL]DFL+xQ DFXPXODGD \
GHWHULRUR

S8§UGLGDV S

RU

&RVWH GH MXQLR GH

$PRUWL]DFL+Q DFXPXODGD \
GHWHULRUR

S8§UGLGDV S

RU

3YJLQD

GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(O VDOGR GH ORV SDVLYRV SRU DUUHQGDPLBVALRY ®HQ GHL MK\ IGRH GHK URV

GH ORV FXDOHWVLOHYV GH HXURV VH HOQFXHQWUDQ FODVLILFD®ROHM) GHO FRU\
HXURV D ODUJR SOD]R HQ ODV SDUWLGDYV GH RWURYV SDVLYRV IPQOR¥LHURYV
GH HXURV D GH GLFLHPEUHP&GZW®HY GH HXURYV FODVLILFDGRY HQ HO FRUW
PLOHVY GH HXURV D ODUJR SOD]R

/IRV JDVWRYVY SRU LQWHUHVHY VREUH ORV SDVLYRV SRU DUUHQGDPLHQWR UHF
DVFLHQGH@DOHY GH HXPR®OHYV GH HXURV D GH MXQLR GH

(O LPSRUWH GH ORV JDVWRV SRU DUUHQGDPLHQWRYV FRUUHVSRQGLHQW

DUUHQGDPLHQWRY D FRUWR SOD]JR \ TXH DSDUHFHQ UHFRJLGRVY FRPR EJDVW
S8UGLGDV \ JDQDQFLDV DWALOHHMGER BXURYOHYVY GH HXURV D GH MXQLR GH

127% (.67(1&,%$6

(O GHWDOOH GH HVWH HS«JUDIH GHO EDODQFH GH VLWXDFL+*+Q HV FRPR VLJXI

'DWRV HQ PLOHV GH HXURV
$ GH -XQLR &H GH 'LFLHPEUH GH

ODWHULDYV SULRDV \ RWURYV
DSURYLVLRQDPLHQWRYV

BURGXFWRV HQ|FXUVR
BURGXFWRV WHIUPLQDGRV

6XESURGXFWRYV| UHVLGXRV
\ PDWHULDY UHFXSHUDEOHV

7278%$/

'"HQWUR GHO HS«JUDIH PDWHULDV SULPDV \ RWURYV DSURIKQMVRG@B PHXQRWR V
FRUUHVSRQGLHQWHY D OD YDORUDFL+Q GH ORV GHUHFKRV GH HPLVL+Q TX
SHULRGR PLOHV GH HXURV D GH GLFLHPEUH GH

(O DMXVWH UHJLVWUDGR D SSHU M XYQOLARR GBIV ODV H[LVWHQFLDV D VX YDOR
DVFLHQGH DPLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRYVY GHO *UXSR $FHULQR]

127%

,167580(1726 ).1%$1&,(526

IRV DFWLYRV ILQDQFLHURYVY GHO *UXSR D H[FHSFL+Q GH ODV LQYHUVLRQHY HQ HPSUHVDV DVRFLDGDV D

'DWRV HQ PLOHV GH HXU
&OD

RV
VHV

,QVWUXPHQWRYV ILQDQFLHURV D

ODUJR SOWMUXPHQWRY ILQDQFLHURYV D

L QVWUXPHQW
SDWULPRQ

L

9DORUHYV
UHVHQWD
GHXGD

RYH

FUSEE Y

ﬁV GH

URYV

U L QI/GWRNXP HQW
SDWULPRQ

L

9DORUHYV
UHVHQWD
GHXGD

RYHE

V GH
%RV

FUSEL

&DWHJIRU«DV

$FWLYRV ILQDQFLHUR
DPRUWL]DGR

,QYHUVLRQHV PDQWH
YHQFLPLHQWR

,QVWUXPHQWRYV GH SI

9DORUDGRYV D YDO
FRQ FDPELRV HQ RWU
JOREDO

9DORUDGRYV D FRV

$FWLYRV D YDORU UD
FDPELRV HQ S8UGLGD

'"HULYDGRV GH FREHU

V D FRVWH

RLGDV KDVWD

PWULPRQLR

RU UD]JRQDEOH
R UHVXOWDGR

W H

RQDEOH FRQ
V \ JDQDQFLDV

W XUD

GH MXQl

FRUWR

«

-

ULYDGRYV

7278%$/

IRV SDVLYRV ILQDQFLHURYVY GH OD HPSUHVD DO FLHUUH GHO HMHUFLFLR VRQ ORV VLIXLHQWHV

'DWRV HQ PLOHV GH HXU
&OD

RV
HV

,QVWUXPHQWRYV ILQDQFLHURV D

ODUJR S@QWMUXPHQWRYV ILQDQFLHURV D

FRUWR

'HXGDV FRQ H
GH FUSGLW

D\®E G DIEOHAL R Q H
RYDORUHV QHJ

V \&RWMQRAD V D
RFEBBOHNGRV

$SHNXO@DV FRQ H(
RWWRVFUSGLW

D \WE G DEOHAL R Q H
RYDORUHV QHJ

V \EGRWQRADV D
RFEBBHBOHNGRV

5DJDU
RWURYV

&DWHJIRU«DV

3DVLYRV ILQDQFLHUR
DPRUWL]DGR

3DVLYRV D YDORU UD]

FDPELRV HQ S8UGLGD
'"HULYDGRV GH FREHU

V D FRVWH

RQDEOH FRQ
V \ JDQDQFLDV

WXUD

7278%$/

3YJLQD

GH

\.



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

'"HWHUPLQDFL+Q GHO YDORU UD]J]RQDEOH

(O *UXSR YDORUD D YDORU UD]J]RQDEOH ORV DFWLYRV ILQDQFLHURV D YDC
UHVXOWDGR JOREDO \ ORV LQVWUXPHQWRY ILQDQFLHURY GHULYDGRYV

IRV LQVWUXPHQWRY ILQDQFLHURY YDORUDGRY D YDORU UD]JRQDEOH VH FOD\
HQ ODV VLIXLHQWHY MHUDUTX«DV

1,9(/ SUHFLRVY FRWL]DGRVY HQ PHUFDGRYV DFWLYRYV
1,9(/ RWUDV YDULDEOHY GLVWLQWDV GH ORV SUHFLRV FRWL]DGRV R
1,9(/ YDULDEOHV QR REVHUYDEOHY HQ HO PHUFDGR

$ GH MXQLR GH GH GLFLHPEUH 6B VLWXDFL+xQ HQ HO *UXSR GH ORV L
ILODQFLHURY YDORUDGRYV D YDORU UD]J]RQDEOH HV OD TXH VLJXH

'DWRV HQ PLOHV GH HXURYV

M X Q GLF
1,9(/  1,9(/ 1,9(/ | 1,9(/ 1,9(/ 1,9(/
'"HULYDGRV ILQDQFLHURVY DFWLYRV
727%/

1,9(/  1,9¢(/ 1,9(/ | 1,9¢(/ 1,9(/ @ 1,9(/
'"HULYDGRV ILQDQFLHURYV SDVLYRYV
727%$/

1R VH KDQ SURGXFLGR WUDQVIHUHQFLDV HQWUH QLYHOHV GH YDORUDFL=
YDORUDGRV D YDORU UD]JRQDEOH

(Q OR TXH UHVSHFWD D ORV LQVWUXPHQWRY ILQDQFLHURY FODVLILFDGRV H
GH YDORUDFL+Q JHQHUDOPHQWH DFHSWDGDV TXH WLHQHQ HQ FXHQWD ORYV
IHFKD GH OD YDORUDFL+Q WLSRV GH LQWHUSV D SOD]JR GLIHUHQFLDOHV G
WDQWR GHO *UXSR FRPR GH OD FRQWUDSDUWH HV GHFLU GH ODV LQVWLW
3DUD OD GHWHUPLQDFL+Q GH ORV YDORUHV UD]J]RQDEOHV GH ORV FRQWUD\
FRWL]DGDV HQ HO /0( E/RQGRQ OHWDO ([FKDQJHE HO *UXSR WLHQH HQ FXHC
IXWXURV FRWL]DGRY HQ HO /0( GH OD UHIHULGD PDWHULD SULPD DO YHQFLF
ILMDGR HQ FDGD FRQWUDWR

1279 '(8'$6 &21 (17.'$'(6 '( &5%',72

(O *UXSR $FHULQR[ PDQWLHQH O«QHDV GH ILQDQFLDFL+Q HQ YLJRU FRQ HQW

SRU LPSRUWH GH PLOORQHV GH HXURYV PLOORQHV GH HXURV D
DV« FRPR O«QHDV DSUREDGDV SDUD IDFWRULQJPWLIOD REAXUVR ISRUWRVPBR U VG
MXQLR GH PLOORQHV GH HXURV D GH GLELHPBSBMVBH GLVSXHVWR GH OD
GH ILQDQFLDFL+Q D GH MXRLUHRQGH IPLOORQHV GH HXBRYORQHV GH HXURYV
GLVSXHVWRV D GH GLFLHPEURALGB®RQHY GH ODV O«QHDV FALKD OROWMR UGB J
O«QHDV GH IDFWRULQJ GLVSXHVWRV D GH GLFLHPEUH GH

/IDV RSHUDFLRQHV GH ILQDQFLDFL+tQ PYV UHOHYDQWHV GKDQ QMBRHODSULP
VLIXLHQWHYV

JLUPD GH FXDWUR SUSVWDPRYV QXHYRV D WLSR GH LQWHUSY YDULDEOH
GH HXURYV
5HQRYDFL+xQ GH WUHV S+*OL]DV GH FUSGLWR GRV RQOHOARURW SR HRGRWY'
\ XQDQHG+ODUHY SRU LPSRUWH WRWDO GH PLOORQHYVY GH GxODUHYV
5HQRYDFL+Q GHO )DFWRULQJ 6LQGLFDGR HQ (VSD D KDVWD SRU LPS
PLOORQHV GH HXURV (O DJHQWH \ HYWUXFWXUDGRU GH OD RSHUDF
J)DFWRULQJ \ &RQILUPLQJ \ VH PDQWLHQHQ ORV PLVPRV FHGHQWHYV \
PRGLILFDGR HO LPSRUWH GH SDUWLFLSDFL+Q GH DOJXQR GH ORV PLVPF

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

1L GUDQWH HVWH HMHUF KIOLQR \QHQH@R OXJDU UHILQDQFLDFLRQHY GH GHXGD

(O *UXSR $FHULQR[ KD DWHQGLGR GH PDQHUD VDWLVIDFWRULD ORV LPSRU\
YHQFLPLHQWR

/D YDORUDFL+Q GH OD GHXGD ILQDQFLHUD D YDORU UD]J]RQDEOH QR GLILHUH
DPRUWL]DGR 3DUD OD GHWHUPLQDFL+*xQ GHO YDORU UD]J]RQDEOH HO *UXS
REVHUYDEOHY HQ HO PHUFDGR FRPR ODV FXUYDV GH WLSRV GH LQWHUSV H
HWF SRU OR TXH OD GHWHUPLQDFL+Q GHO YDORU UD]J]RQDEOH VH FODVLILFLC

1LQJXQR GH ORV SU8SVWDPRV ILUPDGRV GXUDQWH HMW B URRGIG L NMIHPGNGRJ HD
FXPSOLPLHQWR GH UDWLRV ILQDQFLHURY DQXDOHY UHODWLYRV D UHVXOWDC

(VWYQ VRPHWLGRVY D FRYHQDQWY ORV SUSVWDPRYVY GHWDOODGRYV HQ ODV FXI
GH GLFLHPEUH ®N« FRPR OD GHXGD GHO *UXSR 9'0 OHWDOV \ HO %RUURZ
&ROXPEXV

7RGDV ODV HPSUHVDV GHO *UXSR $FHULQR[ KDQ FXPSOLGR D FLHUUH GH H
H[LJLGRYV

127% ,167580(1726 ),1$1&.(526 '(5,9%$'26

7DO \ FRPR VH GHWDOOD HQ ODV FXHQWDY DQXDOHV GHO *UXSR §8VWH HVW’
WLSRV GH ULHVJRV HQ VXV DFWLYLGDGHV ULHVJR GH WLSR GH FDPELR UL
YDULDFL+*Q GH ORV SUHFLRV GH ODV PDWHULDYV SULPDV 3DUD FXEULU VXV H
*UXSR XWLOL]D LQVWUXPHQWRY ILQDQFLHURY GHULYDGRYV

(O *UXSR FODVLILFD ORV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV TXH QR
GH DFXHUGR FRQ OD FRQWDELOLGDG GH FREHUWXUDY HQ OD FDWHJRU«D GH
FDPELRV HQ UHVXOWDGRV $TXHOORV TXH FXPSOHQ ORV UHTXLVLWRV SD
FREHUWXUD VH FODVLILFDQ HQ OD FDWHJRU«D GH GHULYDGRYVY GH FREHUWXU

(O GHVJORVH GH ORV LOQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV FODVLILFDG

'DWRV HQ PLOHV GH HXURV
MXQ GLF

$FWLYRV3DVLYRVS$SFWLYRV3DVLYRV

'"HULYDGRV GH FREHUWX|UD

'"HULYDGRV D YDORU UD]RQDEOH FRQ
FDPELRVY HQ UHVXOWDGRYV

7273/

(Q HO VLIXLHQWH FXDGUR VH PXHVWUD XQ GHVJORVH GH ORV LQVWUXPHQW
GH MXQLR GWH GH GLFLHPEUHFGBVLILFDGRY SRU WLSR GH ULHVJR FXELHUV

'DWRV HQ PLOHV GH HXURYV

MXQ GLF
$FWLYRV 3DVLYRV $FWLYRV 3DVLYRYV
6HIJXURV GH WLSR GH FOPELR
3HUPXWDV GH WLSRV GH LQWHUS§V
&RQWUDWRY D IXWXURV|GH FRPPRGELWLHYV
|727$/

$ GH MXQLR GHORV VHIJXURV GH WLSR GH FDPELR FRQWUDWDGRYVY SRU H!
FRQGLFLRQHV SDUD SRGHU FRQVLGHUDUVH FRPR LQVWUXPHQWRY GH FREHL
MXQLR GH HO LPSRUWH FRQWDELOL]DGR HQ OD FXHQWD GH S8UGLGDV \ JD

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

HVYWRV GHULYDGRVY D YDORU GH PHUFDGR KD VLEPROISRVCOWLHMERDEBVFHRHQGH
UHFRJLGRYVY HQ OD SDUWLGD EUHYDORUL]DFL+Q GH LQVWUXPHQWRYV ILQDQFL
Ssg§uGLGDV \ JDQDQFLDYV 3DUD OD GHWHUPLQDFL+*+Q GHO YDORU UD]JRQDEOH H
REVHUYDEOHY HQ HO PHUFDGR FRPR ODV FXUYDV GH WLSRV GH LQWHUS8SV H
HWF SRU OR TXH OD GHWHUPLQDFL+Q GHO YDORU UD]J]RQDEOH VH FODVLILFLC

(Q OR TXH VH UHILHUH D ODV SHUPXWDV GH WLSRV GH LQWHU8V JHQHUDOP
GHULYDGRV SDUD FXEULU ORV IOXMRV GH HIHFWLYR UHIHUHQFLDGRV D WL
LOVWUXPHQWRY GH GHXGD

'XUDQWH HO SULPHU VHPHWOWWUMIXSSH KD FRQWUDWDGR XQ GHULYDGR GH WL
&DL[DEDQN SRU LPSRUWH WRWDO GH PLOORQHY GH HXURV \ YHQFLPLHQWF
GH FXEULU ORV IOXMRV IXWXURVY DOWDPHQWH SUREDEOHV UHIHUHQFLDGRYV
SUSVWDPR

$GLFLRQDOPHQWH HO *UXSR KD HYDOXDGR VL ODV UHODFLRQHV GH FREHU
FXPSOHQ FRQ ORV UHTXLVLWRYV GH HILFDFLD WDQWR HQ OD IHFKD GH GHVLJ

GH MXQLR GWRGRY ORY GHULYDGRV GH WLSR GH LQWHUS8V YLYRV FXPSOHC
FRQVLGHUDGRY FRPR LQVWUXPHQWRY GH FREHUWXUD GH IOXMRV GH HIHFWL
QR UHDOL]DGDY GHULYDGDY GH VX YDORUDFL+Q D YDORU UD]JRQDEOH VH KD
UHVXOWDGR JOREDO SRUPLBPSFUGMHH FRHDROWH HO SULPHU VHPHVWUWHGHO HMH
KDQ WUbVSDVDGR GHO HVWDGR FRQVROLGDGR GHO UHVXOWDGR JOREDO H

PLOHV GH HXURYV

7DO \ FRPR VH H[SOLFD HQ ODV FXHQWDV DQXDOHV ODV DOHDFLRQHV GH
FRQWHQLGR PHWYOLFR IXQGDPHQWDOPHQWH GH Q«TXHO SHUR WDPELSQ G
%ROVD GH OHWDOHV GH /RQGUHV /0( (O *UXSR IXQGDPHQWDOPHQWH HQ |
ULHVJR GH YRODWLOLGDG GH ORV SUHFLRV GH ODV PDWHULDV SULPDV DO
SUHFLR GH YHQWD GLFKDV RVFLODFLRQHV (V SRU HOOR TXH HO *UXSR
GHULYDGRV FRQ HO ILQ GH SRGHU JDUDQWL]DU SUHFLRV ILMRV D VXV FOLF
DOLQHDGRYV FRQ VXV FRVWHV GH IRUPD TXH OH SHUPLWD PDQWHQHU O
ILQDQFLHURY XWLOL]DGRVY FRQVLVWHQ HQ OD FRQWUDWDFL+Q GH IXWXURV V
OHWDOHV GH /RQGUHV /0(

(O *UXSR GRFXPHQWD ODVY UHODFLRQHY GH FREHUWXUD \ FXHQWD FRQ XQ P
ODV FREHUWXUDV

$0 FLHUUH GHO SHULRGR WRGRYV ORV LQVWUXPHQWRYV ILQDQFLHURYV FRQWUD
FRQGLFLRQHV SDUD VHU FRQVLGHUDGRYV FRPR LQVWUXPHQWRY GH FREHUWX!
GH oDV s8s8uUGLGDV \ JDQDQFLDV QR UHDOL]DGDV GHULYDGDV GH OD Y|
LPSXWDGDVY DO HVWDGR FRQVROLGDGR GHO UHNIXGHWDGR BXBRBREY W HD WNVIWKD G H
HMHUFLFLR VH KDQ WUDVSDVDGR GHO HVWDGR FRQVROLGDGR GHO UHVXOWD
PLOHV GH $IKRWRIWWH FRQFHSWR

127% $3/,&%&.'1 '(5(68/7%$'26 < 5(3%$572 '(',9,'(1'2

&RQ IHFK&H PD\R GH OD -XQWD *HQHUDO GH $FFLRQLVWDV DSURE+ OD DSOLFCL
HMHUFLFLBH OD VRFLHGDG GRPLQDQWH FRQ OD VLIXLHQWH GLVWULEXFL*Q

'DWRV HQ HXURV

%DVH GH UHSDUWR
5HVXOWDGR GHO HMHUFLFLR

$SOLFDFL%Q
$ GLVWULEXFL+Q GH GLYLGHQGRYV

5HSDUWR GH GLYLGHQGRV FRQWUD [UHVHUYDV GH HMHUFLFLRV
DQWHULRUHYV

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

/ID FXDQW«D GHVWLQDGD D OD GLVWULEXFL*+Q GH GLYLGHQGRV HV HO UHV
VLIXLHQWHY FDQWLGDGHYV

HO SDJR GHO GLYLGHQGR D FXHQWD GHO HMHUFLFLR SRU LPSRUWH (
DFRUGDGR SRU HO &RQVHMR GH $GPLQLVWUDFL+Q HQ VX UHXQL+Q GHO G
KLIR HIHFWLYR HO G«D GH HQHUR GH \' XQ GLYLGHQGR FRPSOHPH
HMHUFLFLR SDUWH FRQ FDUJR D UHVHUYDVY GH OLEUH GLVSRVLFL%=Q
EUXWRYV SRU DFFL+Q SDUD FDGD XQD GH ODV DFFLRQHV H[LVW
GLVSXHVWR HQ HO DUW«FXOR GH OD /H\ GH 6RFLHGDGHY GH &DSLWDO
HQ DXWRFDUWHUD HQ HO PRPHQWR GHO GHYHQJR (VWH GLYLGHQGR FRP
GH ODV HQWLGDGHV SDUWLFLSDQWHVY HQ OD 6RFLHGDG GH *HVWL=*Q
&RPSHQVDFL+Q \ /LTXLGDFL+Q GH 9DORUHV 6 $ 8 ,EHUFOHDU HO G«D

(O *UXSR KD UHFRQRFLGR HO GLYLGHQGR D SDJDU TXH DSDUHFH UHFRJLGR HC
FRUULHQWHVE GHO EDODQFH FRQVROLGDGR \ TXH DVFLHQGH D PLOHV GH H
DFFLRQHY HQ DXWRFDUWHUD

(Q OR TXH VH UHILHUH D © DI MHQWDF1HRQHUDO GH DFFLRQLVWDV FHOHEUDGD HO

OD GLVWULEXFL+Q GH XQ GLYLGHQGR GH HXURV SRU DFFL+Q GH ORV FXD

GLYLGHQGR D FXHQWD HO G«D GH HQHUR GH \ ORV RWURYV HXURV SRU
(O LPSRUWH WRWDO DERQDGRLDWRHGG HXD RV

127% &$3.7%/ 62&,.%$/ < $&&.,21(6 3523,%6

$0 LIXDO TXH DO FLHUUH GHO SDVDGR HMHUFLFLR HO FDSLWDO D OD IHFKD
DFFLRQHVY RUGLQDULDY GH XQ YDORU QRPLQDO GH FEQWLPRV GH HXU

FLIUD GH FDSLWDO HV GH PLOHV HXURV
(Q FXDQWR D ODV DFFLRQHV SURSLDV D GH MXQLR GH DVFLHQGHQ D
*UXSR KD FRPSUDGR DFFLRQHV \D LQFOXLGDV HQ HO WRWDO GH DXWRFDU

HXURVY FX\R REMHWLYR HV DWHQGHU ORV SODQHV GH UHWULEXFL+Q SOXULDQ
GLUHFWLYRV GHO *UXSR $FHULQR[ 6H SUHY8 TXH HQ HO PHV GH MXOLR VH HQ
HvwWDV DFFLRQHYV D ORV EHQHILFLDULRY GH ORV FRUUHVSRQGLHQWHY SODQHV

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

127% 6.78%&.'1 ), 6&%/

ORGLILFDFLRQHY OHJLVODWLYDV

'‘XUDQWHSWH®PHU VHPHVWUH GHO HMHUFLFLR QR VH KDQ SURGXFLGR P
VLIQLILFDWLYDV TXH YD\DQ D WHQHU LPSDFWR HQ HO *UXSR PYV DOOY Gt
H[SOLFDGDWRWDOQDR ODV FXHQWDY DQXDOHV GH VH H[SOLFDQ ODV PRGL

RFXUULGDY HO SDVDGR HMHUFLFLR \ ORV SRVLEOHV LPSDFWRYV

(Q OR TXH UHVSHFWD D (VWDGRV 8QLGRV \ FRQ SRVWHULRULGDG DO FLHUUH
GH VH KD DSUREDGR OD2QH QRIPL QIH®EXWLIXO %LOO $FW (VWD UHIRUP
FDPELRV HQ OD OH\ WULEXWDULD UHIHULGRV D DVSHFWRV FRPR PD\RU IL
LQPLJUDFL+Q \ OD GHIHQVD QDFLRQDO \ UHGXFFLRQHV GH JDVWRV TXH DIHF
S,EOLFR \ D RWURYV SURJUDPDV IHGHUDOHYV

/IDV SULQFLSDOHV PRGLILFDFLRQHYV HQ HO YPELWR GHO ,PSXHVWR VREUH VR

6H DPSO«DQ ODV GHGXFFLRQHV GH JDVWRV GH LQYHVWLJDFL+Q \ GHVDL
JLPLWDFL+Q GH JDVWRV SRU LQWHUHVHV VH HVWDEOHFHQ QXHYDV
OLPLWDFL*Q (Q SULQFLSLR QR VH HVSHUD TXH WHQJD LPSDFWR HQ
ILQDQFLDFL+Q HQ (VWDGRYV 8QLGRYV

'HSUHFLDFL+*Q DFHOHUDGD 5HVWDXUDFL+*Q GH OD GHSUHFLDFL+*Q DF
FXDOTXLHU WLSR DGTXLULGDV \ SXHVWDV HQ VHUYLFLR GHVSX8V GHO
$PRUWL]DFL+Q (VSHFLDO SDUD 3URSLHGDGHV GH 3URGXFFL*Q &DOLII
FRQWULEX\HQWHV DSOLFDU HO GH OD GHSUHFLDFL+Q DGLFLRQDO
FXDOLILFDGDV

ORGLILFDFL+Q \ HOLPLQDFL+Q JUDGXDO GH XQD DPSOLD JDPD &US§GLWR
G 5SHGXFFL+Q GH OD ,QIODFL+*Q ,5%$

,PSOLFDFLRQHYV )LVFDOF LQFOXLGDV HQ GIOAKW UHIRUPD

,QFUHPHQWR GH OD WDVD $QWL $EXVR %($7 %DVH (URVLRQ $QWL DE
LPSXHVWR P«QLPR DSOLFDEOH D FLHUWRYV REOLJDGRV WULEXWDULR
UHDOL]DGRVY DO HIWUDQMHUR /D WDVIDO GHO LQJUHVR GHOYDEOH

&RQ UHVE OD WULEXWDF«+Q GH LQJUHVRV SURFHGHQWHY GH IXHQWHYV |

ORZ WD[HG * /7, TRUHLJQ GHULYHG LQW )',, VH GLVPLQX\HQ ODV
GHGXFFLRQHYV DO DQWHYV \ DOQWHYV UHVSHFWLYDPHQW
TXH FRPLHQFHQ GHVSX8V GHO GH GLFLHPEUH GH OR TXH UHVXOW
HIHFWLYD GHO SDUD DPERYV

/JLPLWDFL+Q GHO &USGLWR )LVFDO ([WUDQMHUR )7& 6H OLPLWDQ ODV
GH IXHQWH H[WUDQMHUD \ WLHQHQ HQ FXHQWD ORV LQJUHVRV QHWR
HQWLGDGHV H[WUDQMHUDYV

7TRGDVY HVWDV PRGLILFDFLRQHYVY UHIHULGDY DO LPSXHVWR GH VRFLHGDGHV D¢
SDUWLU GH GH HQHUR GH SHUR QR VH HVSHUD TXH WHQJDQ LPSDFWRYV

3LODU *OR % (

&RPR \D VH H[SOLF+ HQ ODV FXHQWDV DQXDOHV GH HQ UHODFL+Q FRQ
(Vvsb'D WUDVSXVR OD 'LUHFWLYD DQWHULRUPHQWH PHQFLRQDGD PHGL
GLFLHPEUH FRQ HIHFWR GHVGH

/IDV QRUPDV *OR%( \ SRU HQGH OD /H\ SUHYSQ OD SRVLELOLGDG GH
IXQFL+Q GH XQD VHULH GH SDUYPHWURY HVWDEOHFLGRY TXH VH FDOFXODQ
SXEOLFDGRV HQ HO LQIRUPH SD«V SRU SD«V (O FXPSOLPLHQWR GH HVWRV S
GH MXULVGLFFLRQHY DIHFWDGDV SRU HO FYOFXOR GHO SDJR P«QLPR /D DSC
PHGLGD WHPSRUDO DSOLFDEOH GXUDQWH ORV SULPHURV WUHV DRV GH DSC

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

'"HO DQYOLVLV HIHFWXDGR SRU HO *UXSR VH GHULYD TXH WRGDV ODV MXUL'
TXHGDU«DQ HOLPLQDGDV GH OD DSOLFDFL+*xQ GHO LPSXHVWR P«QLPR SRU
DSOLFDFLxQ GH HVWD QRUPD WHQJD LPSDFWR VLJQLILFDWLYR

$FWXDOL]DFL*xQ VLWXDFL*Q ILVFDO SULPHU VHPHVWUH

(O JDVWR SRU HRSXNWMRHVWHHKD YLVWR DIHFWDGR SRU HO GHWHULRUR G
HIHFWXDGR SRU LPSRUWH PLOHV GH HXURYV

IRV DFWL$SBWLYRYVY SRU LPSXHVWRV GLIHUWHG RHWKEPE VGNLYR LQXLBIROHYV GH
HXURV \ PLOHV GH HXURV UHVSHFWLYDPHQWH

(Q UHODFL+xQ FRQ ORV DFWLYRV SRU LPSXHVWR GLIHULGR DFWLYDGRV 8§
FRQVROLGDGR ILVFDO HVSD RO 'XUDQWH HVWH HMHUFLFLR HO *UXSR QR
ILVFDOHY HQ HVH SHU«PHWUR VLQR TXH KD SURFHGLGR D HIHFWXDU XQ ¢
H[SOLFD D FRQWLQXDFL+Q GHULYDGR GHO DQYOLVLV GH UHFXSHUDELOLGDG

(Q OR TXH VH UHILHUH DO DQYOLVLV GH UHFXSHUDELOLGDG GH FUSGLWRYV |
WHQ«D FUSGLWRYV ILVFDOHY DFWLYDGRY GHULYDGRYVY GH EDVHV LPSRQLEOHYV
LPSRUWH GH PLOHV GH HXURV VLHQGR OD PD\RU SDUWH SURFHGHQWI
SDUWH GHO FRQVROLGDGR ILVFDO HVSD RO PLOHV GH HXURYV $ §VWRYV
GHULYDGRY GH OD OLPLWDFL*xQ WHPSRUDO GH FRPSHQVDFL+*+Q GH UHVXO)
FRQVROLGDGR ILVFDO DSOLFDEOH HQ (VSD D DV« FRPR PLOHV GH H
SHQGLHQWHY GH DSOLFDU

/IDV LQFHUWLGXPEUHY PRWLYDGDV SRU OD VLWXDFL+xQ JHRSRO«WLFD \ ODV
((88 KDQ DIHFWDGR GH IRUPD QHJDWLYD DO PHUFDGR HXURSHR SDUDOL]DQ
UHFXSHUDFL+Q GH OD GHPDQGD (O LQFUHPHQWR GH ODV LPSRUWDFLRQHV V
EDMD VREUH ORV SUHFLRV OR TXH KD GLILFXOWDGR HO FXPSOLPLHQWR GH ¢
SDVDGR HMHUFLFLR \ TXH MXVWLILFDURQ OD DFWLYDFL+Q GH WDOHV FUSGL
FXHQWD HO ,QIRUPH GH UHFRPHQGDFLRQHV SXEOLFDGR SRU HO (60% (XU
$XWKRULW\ UHODWLYR DO UHFRQRFLPLHQWR GH DFWLYRV SRU LPSXHVWR\
ILVFDOHVY QR XWLOL]DGDV HO *UXSR KD UHYLVDGR WDQWR ODV HYLGHQFLD
UHFXSHUDELOLGDG GH HVRV FUSGLWRYV ILVFDOHVY FRPR ODV QHJDWLYDV D
HYLGHQFLDV RFXUUDQ 'H HVWH PRGR \ GHELGR D OD UHFXUUHQFLD GH
FRQVROLGDGR ILVFDO HVSD RO HO *UXSR KD HYDOXDGR SDUD HO DQYOL
ILVFDOHY GH HVWH SHU«PHWUR ,_QLFDPHQWH DTXHOODY HYLGHQFLD SRVLWL
VXSHULRU DO FRPR VRQ OD REWHQFL+Q GH GLYLGHQGRV SRU OD PDWUL]
SRU OGBDFODUDFRFR GWWLWXFLRQDOLGDG GHOHjJHODFIHGFWWHWR ODV FXHQWDV D
GHO HMHUFLFLR

&RQ EDVH HQ OR DQWHUUHFRQRFLGR HQ HVWGHVUHFRQR GH FUS®RLWRYV
ILVFDOHYVY SRU LPSRUWH GH PLOHVY GH HXURVY HQ FLHUWDY HQWLGDGHYV

(Q OR TXH VH UHILHUH D ORV FUSGLWRY ILVFDOHY DFWLYDGRY HQ RWUDV I
SUHYLVLRQHY UHDOL]DGDYVY KDFHQ TXH HO *UXSR VLJD FRQVLGHUDQGR UD]F
FUSGLWRYV

$FWXDOL]DFL*xQ LQVSHFFLRQHV \ OLWLJLRV ILVFDOHV SULPHU VHPHVWUH

(Q OR TXH UHVSHFWD D ODV LQVSHFFLRQHV \ OLWLJLRV ILVFDOHYV DELHUWR\
*UXSR $FHULQR[ GO/ PRGLILFDFLRQHY SURGXFLGDY HQ HVWH VHPHVWUH VR

,WDOLD

7DO \ FRPR VH H[SOLFD HQ ODV FXHQMW® \FIHQXIHOBWGGIKBDVDGR HMHUFLFLR H
SHQGLHQWHY GH UHVROXFL+*xQ SDUFLDO HQ ,WDOLD GLYHUVRV SURFHGLPLHC
GH ORV D RV D OR TXH GLR OXJDU D XQD SRIROMHVW IGHH) HXU RWDOLD GH

(Q HVYWH SULPHU VHPHVWUH OD VRFLHGDG KHWRV DF? SRU OR TURVK®RU
SURFHGLGR D GDU GH EDMD HVRV LPSRUWHYV GH OD SURYLVL+*Q

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

6LIXHQ SHQGLHQWHYV GH OLTXLGDFL+xQ HQ ,wbOLD ORVY DFXHUGRYV DPLVWRVR
FXDOHV \D IXHURQ HMHFXWDGRV HQ (VSD D

(Q OR TXH VH UHILHUH D ODV DFWDV UHODWLYDVY DO DR UHFLELGDV DO
TXH OD 6RFLHGDG SUHVHQW+ VX GLVFRQIRUPLGDG GXUDQWH HVWH HMHUFL
&RUWH GH OLOYQ VXV DOHJDFLRQHV $GLFLRQDOPHQWH HO *UXSR KD SUHVH
HOLPLQDFL+Q GH OD GREOH LPSRVLFL*xQ PHGLDQWH HO 3URFHGLPLHQWR GH

$OHPDQLD

/IDV LQVSHFFLRQHV ILVFDOHY GH ODV HQWLGDGHY GHO *UXSR 9'0 HQ $OHPDQLD
HQHUJ«D HMHUFLFLRV \ LQLFLDGDY HQ VHSWLHPEUH GH KDQ ILQDOL

6LIXHQ HQ FXUVR OD LQVSHFFL+*Q ILVFDO GH ODV HQWLGDGHV,PSXHVIKBR 9'0 |
VREUH VRFLHGDGHV H ,9$ UHODWLYR D ORVY HMHUFLFLRYV 6H KD SUHYV
KDVWD OD IHFKD \ QR VH HVSHUDQ LPSDFWRYV VLJQLILFDWLYRYV

3RU RWUR ODGR VLJXH HQ FXUVR OD UHQRYDFL+Q GHO $FXHUGR SUHYLR GH
GHO *UXSR HQ (VSD D \ OD GLVWULEXLGRUD GHO *UXSR HQ $OHPDQLD $F
VROLFLWXG IXH SUHVHQWDGD FRQ IHFKD GH MXQLR GH HQ ORV PLVF
HVWDGR YLIJHQWHYV KDVWD HO GH GLFLHPEUH GH (O *UXSR SUHY8 UHF
GHO VHIXQGR VHPHVWUH

(VSD D

&RQ IHEKD GH MXQLR GHARPXQGHRBKD LQLFLR GH DFWXDFLRQHV LQVSHFWRU
JHQHUDO D $FHULQR[ 6% \ DOJXQDV GH ODV VRFLHGDGHV TXH IRUPDQ SDUWFL
FRQFHSWR GH ,PSXHVWR VREUH 6RFLHGDGHV GH ORV HMHUFLFLRYV D

$ DGLGR ,PSXHVWR VREUH OD UHQWD GH ODV SHUVRQDV I«VLFDV \ 5HWHQ
KDVWD 'LFLHPEUH (VWY SHQGLHQWH TXH VH ILMH OD IHFKD SDUD OD SUL

&KLOH

/ID LQVSHFFL+Q LQLFLDGD HQ HO PHVY GH GLFLHPEUH GH VLIXH VX FXUVR
IHFKD WRGD OD LQIRUPDFL+Q VROLFLWDGD

127% [,7.*%,26

1R VH KDQ SURGXFLGR QXHYRV OLWLJLRV VLIJQLILFDWLYRVY HQ HVWH SHULRGR

(Q OR TXH UHVSHFWD D ORV OLWLJLRY DELHUWRY FRQ ODV $XWRULGDGHYV ILVFD
GHO *UXSR GHO SDVDGR HMHUFLFLR \ QWWOD\ GRPRQWH H{ 8 OAHA BKERPRR WWGE HG R D
UHGXFLU OD SURYLVLXQ HQ ORV LPSRUWHV DERQDGRV D ODV $XWRULGDGHYV ILV
HO SHULRGR

$0 FLHUUH GH HVWH SHULRGR OD 6RFLHGDG $FHULQR[ ,WwDOLD PDQWLHQH

LPSRUWH GH PLOHV GH HXURV (O *UXSR GH DFXHUGR FRQ OD RSLQLz*Q
DVHVRUDQ HQ OD PDWHULD FRQVLGHUD TXH OD SURYLVL*Q OH SHUPLWLU"
HMHFXFL+xQ \ ODV FDQWLGDGHYVY UHVXOWDQWHY GH ORV SRVLEOHYV DMXVWHYV

127% 3529,6,21(6 < &217,1*(1&,%$6

SURYLVLRQHY QR FRUULHQWHYV

7DO \ FRPR VH GHVFULEH HQ ODV FXHQWDVYV DQXDOHV GHO *UXSR GHO HMt
DSDUWDGR WDQWR ODV SURYLVLRQHV SRU SUHVWDFLRQHV D HPSOHDG

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

IXQGDPHQWDOPHQWH GHULYDGDV GHO WUDWDPLHQWR GH ODV HPLVLRQHV

UHODFLRQDGDV FRQ OD FRQWULEXFL+Q DO 7HVRUR HVWDEOHFLGD HQ OD 'L

/H\ GHULYDGDV GH ORV ([SHGLHQWHV GH 5HJXODFL+Q GH (PSOHR DS
HQ XQD GH ODV IYEULFDV GHO *UXSR HQ (VSD ™D

/D DFWXDOL]DFL+Q GH SURYLVL+Q UHDOL]DGD HQ HVWH SHULRGR GHULYD
5HMXYHQHFLPLHQWR GH $FHULQR[ (XURSD DSUREDGR HO SDVDGR HMHUFLFLR

/IDV FRQGLFLRQHY GHO FLWDGR SODQ SDUD HO DR HVWY IXQGDPHQWDOI
DGKHVL+Q YROXQWDULD VLHPSUH TXH VH FXPSODQ ODV VLIXLHQWHYV FRQGL|

+DEHU QDFLGR HQWUH \

+DEHU WUDQVPLWLGR VX FRQRFLPLHQWR SURIHVLRQDO D TXLHQ GHVLJ
HQ HOSXHWR GH WDEDWR

5HQXQFLDU D VROLFLWDU HO VXEVLGLR GH GHVHPSOHR XQD YH] DIJRWD
GHVHPSOHR

8QD YH] ILQDOL]DGR HO SOD]R GH LQVFULSFL+Q HO GH PDU]R GH A
SURJUDPD GH UHMXYHQHFLPLHQWR GH HPSOHR XQ WRWDO GH WUDEDMDGR
GH ORV FXDOHYV \D KDQ VDOLGR D IHFKD GH MXQLR HQ \ HQ

(Q HYWH HMHUFLFLR OD 6RFLHGDG KD SURFHGLGR D OD H[WHUQDOL]DFL+Q

SRU LPSRUWH GH PLOHV GH HXURV FRQ XQD FRPSD «D GH VHJXURV \ DO
LPSRUWH GH PLOHV GH HXURV FRUUHVSRQGLHQWH D ORV HPSOHDGRV T
7DO \ FRPR VH H[SOLFD HQ ODV FXHQWDY DQXDOHV GHO DR DO FLHUUH

SURFHGL+* D HIHFWXDU HO FYOFXOR GH OD SURYLVL+Q EDVYQGRVH HQ OD F
GHULYDGDY GHO sSODQ GH SUHMXELODFLRQHY DSUREDGR (O LPSRUWH HVWLF
(VWH LPSRUWH UHFRJ«D SRU XQ ODGR HO FRVWH GH ODV LQGHPQL]DFLR!
PRPHQWR HQ PLOHY GH HXURV \ SRU RWUR HO SRVLEOH FRVWH SRU OD
HQ OD 'LVSRVLFL+Q $GLFLRQDO 'HFLPRVH[WD GH OD /HPLOHW ISRWRNVPSRUW
'XUDQWH HVWH HMHUFRLFLWDGR KO LPSRUWH GH OD SURYLVL+*Q GH DFXH
FLUFXQVWDQFLDW VHRKDVSHBREBDELGR @ H[HFHUNBWAH SURYLVL*Q UHJLVWUDGR S
PLOHV GH HXURYV

/D SURYLVL+Q D GH MXQLR FRUUHVSRQGLHQWH D LQGHPQL]IDFLRQHV VDO
HXURV \ VH PDQWLHQH VLQ YDULDFLRQHSRYDEXIHR ¥FRVYMWH) S5RHU IOYOD BORGAD F L +
HVWDEOHFLGD HQ OD 'LVSRVLFL+Q $GLFLRQDO 'HFLPRVH[WD GH OD /H\

&RQWLQJIJHQFLDYV

(Q OR TXH VH UHILHUH DO *UXSR $FHULQR[ QR H[LVWHQ D OD IHFKD GH FLH!
FRQWLQJHQWHYV

127% ,1)250%$&.'1 6(*0(17%'$

(O *UXSR VH HQFXHQWUD RUJDQL]DGR LQWHUQDPHQWH SRU VHJPHQWRV R
HVWUDWS8JLFDV GHO QHJRFLR ODV FXDOHV HVWYQ FRQVWLWXLGDV SRU Gl
JHVWLRQDQ VHSDUDGDPHQWH GH IRUPD TXH SDUD FDGD XQD GH HOODV OD
LQWHUQRY DO PHQRV PHQVXDOPHQWH

/IRV VHIPHQWRY RSHUDWLYRYV TXH SUHVHQWD HO *UXSR DVRFLDGRV D ORV V
VLIXLHQWHYV

$FHURV LQR[LGQEOKW ORV SURGXFWRV WDQWR SODQRV FRPR
LQR[LGDEOH

$OHDFLRQHY GH DOWRDOHRBILRQHQYVWR/'SHFLDOHY FRQ DOWR FRQW
6H LQFOX\HQ FRPR SDUWH GH HVWH VHIJPHQWR WRGDV ODV HQWLC
VXEJUXSR 9'0 OHWDOV FRPR +D\QHYV

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

/IRV UHVXOWDGRY DFWLYRV \ SDVLYRV GH XQ VHIPHQWR LQFOX\HQ WRGRV LC
VHIPHQWR GLUHFWD R LQGLUHFWDPHQWH 1R H[LVWHQ DFWLYRYV VLJQLILFDYV

(O VHIPHQWR UHFRQRFLGR FRPR E1R DVLJQDGRE UHFRJH DTXHOODV DFWLYL
GHO *UXSR R QR LPSXWDEOHV D QLQJXQR GH ORV VHIJPHQWRY RSHUDWLYRYV
GH OD HQWLGDG KROGLQJ PDWUL] GHO *UXSR $FHULQR[ FRQVLVWH HQ |
HVWUDWS8JLFDV GHO QHJRFLR $GHPYV SUHVWD VHUYLFLRV GLYHUVRV GH W
GLYHUVDV YUHDV \ OOHYD D FDER OD GLUHFFL+Q \ JHVWL+Q GH OD ILQDQFL
WUDY§V GH $FHULQR[ 6 $ GRQGH VH FHQWUDOL]D OD PLVPD

(O UHVXOWDGR GHO VHJPHQWR E1R DVLJQDGRE QR UHIOHMD DSHQDV LQJUHV
VRQ VLHPSUH FRQ HPSUHVDV GHO *UXSR SRU OR TXH KDQ VLGR HOLPLQDGR
/JRV JDVWRV ILQDQFLHURV GH HVWH VHJPHQWR VRQ ORV PYV HOHYDGRV
ILQDQFLDFL+Q PHQFLRQDGD

/IRV LQJUHVRVY RUGLQDULRV \ WRGDV ODV SDUWLGDV UHIOHMDGDV HQ OD
VHIPHQWRY VH SUHVHQWDQ HQ WSUPLQRYV FRQVROLGDGRYVY HV GHFLU XQD
SURFHGHQWHY GH HPSUHVDV GHO *UXSR VDOYR SDUD ODV YHQWDV HQWUH
IRUPD VHSDUDGD

/IRV WUDVSDVRV R WUDQVDFFLRQHYVY HQWUH VHIJPHQWRY VH KDFHQ EDMR OR
GH PHUFDGR TXH HVWDU«DQ GLVSRQLEOHY SDUD WHUFHURYV QR YLQFXODGRYV

(O UHQGLPLHQWR GH ORV VHIJPHQWRYV VH PLGH VREUH VX EHQHILFLR EUXWR
QHWR DQWHV GH LPSXHVWRV (O *UXSR FRQVLGHUD TXH GLFKD LQIRUPDF
HYDOXDFL+xQ GHO VHIPHQWR HQ UHODFL+Q FRQ RWURYVY FRPSDUDEOHV GHO V

1R VH KDQ SURGXFLGR FDPELRV VLJQLILFDWLYRVY HQ ORV DFWLYRV \ SDVL
VHIPHQWRY UHVSHFWR D ORV TXH VH SUHVHQWDEDQ HQ ODV &XHQWDV DQX

/IDV LQYHUVLRQHY OOHYDGDY D FDER HQ HVWH SHULRGR LU«DQ HQ VX PD\RL
LQR[LGDEOHY D H[FHSFL+Q GH ODV HIHFWXDGDV @®RWD9'0 \ TXH VH GHWDOOD (

6HIPHQWRY RSHUDWLYRYV

(O GHWDOOH GH ORV LQJUHVRYVY RUGLQDULRY SRU VHIPHQWR RSHUDWLYR HV

'DWRV HQ PLOHV GH HXURV
M X Q MXQ

QIUHV ,QJUHYV QIUHV ,QIJUHYV

RV RV
RUGLQD WDO RUGLQDO WDO
RUGLQDOU % RUGLQDOU Fé
SURFHG HQWU H I'I_ JUHVRBWRFHG HQWUH I'I_ JUHVRYV

GH FOLH GLQDOUERWOLH GLQDOULRYV
H[WHU VHJPHQWIB\BJ H[WHU VHJPHQWIB\BJ

$FHUR LQR[LGDIEOH

$OHDFLRQHV GH DOWR
UHQGLPLHQWR

1R DVLJQDGR

$MXVWHYV \
HOLPLQDFLRQH|V GH
LQJUHVRV RUGLQDULRYV
HQWUH VHIPHQWRYV

7273/

1R H[LVWHQ WUDQVDFFLRQHV FRQ QLQJ.Q FOLHQWH H[WHUQR TXH VXSHUHQ HO
*UXSR &RQVROLGDGR QLQ@L MB¥XQLR GH

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

(O GHWDOOH GH ORVY UHVXOWDGRY FRQVROLGDGRV SRU VHIPHQWR RSHUDWLYR

'DWRV HQ PLOHV GH HXURYV

$ GH -XQL

$ GH -XQLR GH

$FHUR LQR[LGDEOH
$OHDFLRQHYVY GH DOWR UHQGLPLHQWR

7TRWDO UHVXOWDGR GH ORV VHIJPHQW
LQIRUPD

5HVXOWDGRY QR DVLJQDGRYV
(OLPLQDFL+Q GH UHVXOWDGRYV L(

RV VREUH ORV

DWHUQRYV HQW

TXH VH

H VHIPHQWRYV

5(68/7%$'2 $17(6 '( ,038(6726

6HIJPHQWRY JHRJUYILFRV

$0 SUHVHQWDU OD LQIRUPDFL+Q VREUH VHIJPHQWRY JHRJUYILFRV HO LQJ
WRPDQGR FRPR FULWHULR OD XELFDFL+Q JHRJUYILFD GH ORV FOLHQWHYV

(O GHVJORVH GHO LPSRUWH GH OD FLIUD GH QHJRFLR SRU\YUHMVHRIUYILFD

TXH VLIXH
'DWRV HQ PLOHV GH HXURYV

(VSD™D
5HVWR GH (XURSD
$PSULFD
«IULFD
$VLD
2WURYV

$ GH -XQLH

R 6H GH -XQLR GH

7278%$/

3YJLQD

GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

127% 3/$17.//% 0(',$

(O Q,PHUR PHGLR GH HPSOHDGRV GHO *UXSR HQ HHOGHW LPHU VKHRPRHEVWWHYH GH
\ PXMHUHV $0 FLHUUH GHO SULPHU VHPHVWUH GHO HMHUFLFLR DQWHU
HUD GH KRPEUHV \ PXMHUHV

$ GH MXQLR G&GHH HVWH HMHUFLFLR HO Q,PHUR GH HPSOHDGRV HV GH
(VWD FLIUD QR LQFOX\H WUDEDMDGRUHY HQ U8JLPHQ GH MXELODFL

127% 75$16%$&&,21(6 &21 3%$57(6 9,1&8/$'$6

,GHQWLILFDFL+xQ GH SDUWHV YLQFXODGDYV

IRV (VWDGRV )LOQDQFLHURYV FRQVROLGDGRYV LQFOX\HQ RSHUDFLRQHVY OOHYD
YLQFXODGDYV

SHUVRQDO GLUHFWLYR FODYH GHO *UXSR \ PLHPEURVY GHO &RQVHMR GH
VRFLHGDGHY GHO *UXSR DV« FRPR VXV YLQFXODGDV
$FFLRQLVWDV VLIJQLILFDWLYRYVY GH OD 6RFLHGDG GRPLQDQWH

/IDV RSHUDFLRQHVY HQWUH OD 6RFLHGDG \ VXV VRFLHGDGHY GHSHQGLHQWHYV
SDUWH GHO WUYILFR KDELWXDO GH OD 6RFLHGDG HQ FXDQWR D VX REMHWR
HO SURFHVR GH FRQVROLGDFL+*xQ \ QR VH GHVJORVDQ HQ HVWD QRWD

7TRGDVY ODV WUDQVDFFLRQHY UHDOL]DGDV FRQ SDUWHYV YLQFXODGDV VH UHD(

6DOGRV \ WUDQVDFFLRQHYVY FRQ SDUWHYV YLQFXODGDV

/IDV ,QLFDV WUDQVDFFLRQHV HIHFWXDGDV FRQ SDUWHV YLQFXODGDV FRUL
SHUVRQDO FODYH GH OD 'LUHFFL*xQ HQ SDJR D ODV IXQFLRQHYV UHDOL]DGDYV

$GPLQLVWUDGRUHV \ SHUVRQDO FODYH GH OD 'LUHFFL%Q

/IDV UHPXQHUDFLRQHYVY UHFLELGDV D GH MXQLR GH SRU ORYV PLHPEUR
*UXSR TXH QR RVWHQWDQ SXHVWR HQ HO &RQVHMR GH $GPLQLVWUDFL+Q G
PLOHV GH HXURYV 'H 8VWRYV PLOHVY GH HXURV VH FRUUHVSRQGHQ FRQ V
UHWULEXFL+Q YDULDEOH FRUUHVSRQGLHQWH D ORV UHVXOWDGRV GHO HMF
UHWULEXFLRQHY HQ HVSHFLH

$ GH MXQLR GH ODV UHPXQHUDFLRQHY UHFLELGDV SRU ORYV PLHPEUF
*UXSR TXH QR RVWHQWDEDQ SXHVWR HQ HO &RQVHMR GH $GPLQLVWUDFL=*
PLOHVY GH HXURV GH ORV FXDOHV PLOHV GH HXURV VH FRUUHVSRQG

GH HXURV GH UHWULEXFL+*Q YDULDEOH FRUUHVSRQGLHQWH D ORV UHVXOWD
HXURV GH UHWULEXFLRQHVY HQ HVSHFLH $GHPYV HQ HO SHULRGR DQWHULF
GHVYLQFXODFL+*xQ SRU LPSRUWH GH PLOHV GH HXURYV

$ GH MXQLR GHORV LPSRUWHV UHWULEXWLYRV UHFLELGRV SRU ORV P
$GPLQLVWUDFL+Q GH $FHULQR[ 6 $ LQFOXLGRV ORV TXH DGHPYV GHVHPSEH
PLHPEURYV GH &RQVHMRY GH $GPLQLVWUDFL+Q GH RWUDV FRPSD «DV GHO *
ILMD SULPDV GH DVLVWHQFLD VXHOGRV \ VDODULRY WDQWR ILMRV FRPR Y
DR DQWHULRU DVFLHQGHQ D PLOHV GH HXURYV PLOHV GH HXURV H
GH ORV FXDOHV PLOHY GH HXURV VH FRUUHVSRQGHQ FRQ VXHOGRV \ DV
PLOHVY GH HXURV HQPLOHV GH HXURV HQ UHWULEXFL+*xQ YDULDEOH FRUUHVS
GHO HMHUFLFLR DQWHULRU \ PLOHV GH HXURV GH UHWULEXFLRQHV HQ H
HXURV GH UHWULEXFL+Q YDULDEOH \ PLOHV GH HXURV GH UHWULEXFL*xQ H(

3YJLQD GH



(VWDGRV ILQDQFLHURYVY LQWHUPHGLRY GHO *UXSR $FHULQR] .

3RU OR TXH VH UHILHUH D OD UHWULEXFL+*+Q YDULDEOH GHO &RQVHMHUR 'HC
FYOFXOR FRPELQDURQ DVSHFWRYV ILQDQFLHURY PHGLRDPELHQWDOHV \ RWU
HO ,QIRUPH $QXDO VREUH UHPXQHUDFLRQHY GH ORV &RQVHMHURY GHO FLWD

/IDV REOLJDFLRQHYV GHULYDGDY GH GHWHUPLQDGRYV FRQWUDWRY SRU FRPSUI
$OWD 'LUHFFL+£Q \ TXH DVFHQG«DQ D DGH GRIFQBRRUIN GH HXURV \ GH ORV F>
PLOORQHYVY FRUUHVSRQGHQ DO &RQVHMHUR '"HOHJDGR VH HQFXHQWUDQ GHE
LPSRUWH HVWLPDGR FRQ ORV IOXMRV GHULYDGRV GH ODV S+*0OL]DV FRQWUD
UHFRQRFLGR SRU HVWH FRQFHSWR $ GH MXQLR QR VH KDQ SURGXFLGR
REOLJDFLRQHY DO QR KDEHUVH UHDOL]DGR PRGLILFDFLRQHVY HQ ORV FRQ!
REOLJDFLRQHYVY VH HQFXHQWUDQ GHELGDPHQWH DVHJXUDGDV

$ GH MXQLR G\H QR H[LVWHQ DQWLFLSRV VDOGRV QL FUSGLWRYV FRQFH(
&RQVHMR GH $GPLQLVWUDFL+Q GH OD 6RFLHGDG QL D ORV PLHPEURYV GH OD

(Q UHODFL+tQ FRQ HO 30DQ GH UHWULEXFL+Q SOXULDQXDO R ,QFHQWLYR D .
KDVWD GH MXQLR GH FRUUHVSRQGLHQWH DO &RQVHMHUR 'HOHJDGR \
FRQWUDSDUWLGD DSDUHFH UHJLVWUDGD FRPR RWURV LQVWUXPHQWRYV GH S
GH HXURV GH ORV FXDOHYV PLOHVY GH HXURV FRUUHVSRQGHQ DO &RQVHMI
MXQLR GH GH ORV FXDOHYV PLO HXURV FRUUHVSRQGHQ DO &RQVHMHUF
D,OQ QR VH KD KHFKR HQWUHJD GH ODV DFFLRQHVY TXH FRUUHVSRQGHQ D OD |
TXH VHUYQ HQWUHJDGDV HQ HO PHV GH MXOLR

"XUDQWH HO SULPHU VHRFROHRWRIHBHBBHURY GHO &RQVHMR GH $GPLQLVWUDFL+Q
OD 6RFLHGDG QL FRQ ODYV 6RFLHGDGHV GHO *UXSR RSHUDFLRQHY DMHQDV I
GLVWLQWDY GH ODV GH PHUFDGR

IRV $GPLQLVWUDGRUHVY GH OD 6RFLHGDG \ ODV SHUVRQDV YLQFXODGDV D
QLQJIJXQD VLWXDFL+Q GH FRQIOLFWR GH LQWHUS8SV TXH KD\D WHQLGR TXH VHL
FRQ OR GLVSXHVWR HQ HO DUW GHO 75/6&

(O *UXSR WLHQH VXVFULWD XQD S+OL]D GH VHIJXUR GH UHVSRQVDELOLGDG Fl
\ PLHPEURV GH OD $OWD 'LUHFFL+Q DV« FRPR D ORV HPSOHDGRY GHO *UXSI

HQ KD DVFHQGLGR D PLO HXURV (O LPSRUWH GBVGHQAU+ D SDJIJFL®D H
HXURV
127% +(&+26 3267(5,25(6

&RQ SRVWHULRULGDG D OD IRUPXODFL+xQ GH HVWRYVY HVWDGRV ILQDQFLHUR
KHFKR SRVWHULRU VLJQLILFDWLYR TXH SXHGD WHQHU LPSDFWR HQ ORV (VW

'LYLGHQGR
&RQ IHFKD GH MXOLR GH VH KD KHFKR HIHFWLYR HO SDJR GHO GLYLGEH
SRU DFFLxQ TXH DVFLHQGH D XQ WRWDO D PLOHV GH HXURV (VWH

GLYLGHQGR D FXHQWD DERQDGR HQ HQHUR SRU HO PLVPR LPSRUWH 'LFKR
SRU OD -XQWD \D HVWDED UHIOHMDGR HQ ORV HVWDGRV ILQDQFLHURYV D M
FRUULHQWHYV

3YJLQD GH
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INFORME FINANCIERO SEMESTRAL
DE ACERINOX, S.A. Y SOCIEDADES DEPENDIENTES
PERIODO FINALIZADO AL 30 DE JUNIO DE 2025

Diligencia que levanta el Secretario del Consejo de Administracion de ACERINOX, S.AuiDGimeno Valledar para

hacer constar quel presente documento contiene los Estados Financieros Intermediosidosconsolidados (Cuentas
anuales resumidas) y el Informe de Gestién Intermedio consolidado de Acerinox, S.A. y sociedades dependiente
correspondientes al primer semestre del &jier@025, que han sido formulados por acuerdo del Consejo de Administracion
adoptado validamente en el dia de lyogon visadas por el propio Secretario @ehsejo de Administracion de Acerinox,

S.A., D. Luis Gimeno ValledoDe conformidad con lo estauido en el articulo 11.3 del Real Decret&23007, de 19 de
octubre, los Administradores que forman parte del Consejo de Administracion de Acerinaxu8stan su conformidad a

dicho documento en la presente hoja, ultima de éste.

Asimismo, hace comar que todos y cada uno de los miembros del Consejo de Administracién declaran que los estado:
financieros intermedios consolidadosndensadogue se presentan, elaborados con arreglo a los principios de contabilidad
aplicables, ofrecen la imagen fiellgatrimonio, de la situacion financiera y de los resultados del emisor, o de las empresas
comprendidas en la consolidacion tomadas en su conjunto, y el informe de gestion intermedio incluye un analisis fiel de |
informacion exigida.

Madrid, a 3 de Juio de 2@5

Fdo.Luis Gimeno Valledor

D. Carlos Ortega AriaPaz Dfia. Ana Garcia Fau Dfia. Rosa M2 Garcia Pifieiro
Presidente Consejero Consejero
D. Francisco J. Garcia SqMz D. Tomas Hevia Armengol Dia. Leticia Iglesias Herraiz
D. Consejero Consejero Consejero
D. Donald Johnsto(t) D. Santos MartineZonde GutiérreBarquin Dfia. Marta Martinez Alonso
Consejero Consejero Consejerq®)
D. Pedro Sainz de Baranda Riva D. Bernardo Velazquez eros
Consejero Consejero

Los Consejers D2. Marta MartinezD. Francisco J. Garcia SanzD; Donald Johnston se uma&le manera
teleméticay manifiestam su conformidad con los Estados Financieros Intermedios Resumidos Consolidados y el
Informe de Gestion Intermedio del primer semestre del ejercicio 2025.
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