GHO UHVXOWDGR H -QIRUPH GH *HVWLJQ -
&RQVHMR GH $GPLQLVWUDFLuQ “HQ OD. VH\/“Lu
GH GH IHEUHUR GH DFXHUGD HOHYDU

D OD -XQWD *HQHUDO GH $FFLRQLVWDV“__'!.J



&$—;$%S$1.
&XHQWDV DQXDOHYV
GH GLFLHPEUH GH

0(025-$% &255(6321'—(17( $/ (-(5&-&-2 $18%/

&EXHQWDYV DQ@XD&EOMHYDWDOD QG\H GLFLHPEUH GH

0 %DODQFH&HDGLFLHPEUH\GH DQWHV GH OD DSOLFDFLuQ GHO UHVXOWDGR

0 &XHQWDV GH S«UGLGDV \ JDQDQFLDVY FRUUHVSRQGLHQWHGHD GLRY HPMERIWKHF G HL
\

o (VWDGRV GH FDPELRV HQ HO SDWULPRQLR QHWR FRUUHVSRQGLHQGWHYVY D O
GLFLHPEUH GH

<« (VWDGRV GH LQJUHVRV \ JDVWRV UHFRQRFLGRYV
<« (VWDGRV WRWDOHV GH FDPELRVY HQ HO SDWULPRQLR QHWR

60 (VWDGRV GH IOXMRV GH HIHFWLYR FRUUHVSRQGLHQWHYVY @®H ORMW IHHWPHWH. LR
\

0 OHPRULD FRUUHVSRQGLHQWH DO HMHGKLFILRLBRPXKDI® GHDEDGR HO
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH
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$FWLYR

OLOORQHV GH HXURYV

127%

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURYV GHSuVLWRV D OD YLVWD
$FWLYRV ILOQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

'"HULYDGRYV

-QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

$FWLYRV ILQDQFLHURY QR GHVWLQDGRYV D QHJRFLDFLuQ YDORUDGRY REOLJDWRULDPHQWH D YDORU UD]
FDPELRV HQ UHVXOWDGRYV

~QVWUXPHQWRY GH SDWULPRQLR
3U«VWDPRV \ DQWLFLSRYV
&OLHQWHOD
$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO
~QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
3U«VWDPRV \ DQWLFLSRYV
%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
‘HULYDGRV FRQWDELOLGDG GH FREHUWXUDV

&DPELRVY GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRYVY FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXUD Gt
WLSR GH LQWHU«V

—~QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDYV
(QWLGDGHV GHO JUXSR
1HJRFLRY FRQMXQWRYV
(QWLGDGHV DVRFLDGDV
$FWLYRV WDQJLEOHV
—QPRYLOL]DGR PDWHULDO
'"H XVR SURSLR
~QYHUVLRQHV LQPRELOLDULDYV
$FWLYRV LQWDQJLEOHYV
JRQGR GH FRPHUFLR
2WURV DFWLYRV LQWDQJLEOHYV
$FWLYRV SRU LPSXHVWRYV
$FWLYRV SRU LPSXHVWRY FRUULHQWHYV
$FWLYRV SRU LPSXHVWRV GLIHULGRV
2WURV DFWLYRV
&RQWUDWRY GH VHIJXURV YLQFXODGRY D SHQVLRQHV
([LVWHQFLDV
5HVWR GH ORV RWURV DFWLYRV

$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPR PDQ
SDUD OD YHQWD

727%/ $&7-92

BURPHPRULD
&RPSURPLVRV GH SU«VWDPRV FRQFHGLGRYV
*DUDQW DV ILQDQFLHUDV FRQFHGLGDV

2WURV FRPSURPLVRV FRQFHGLGRV
~QVWUXPHQWRYV ILQDQFLHURY SUHVWDGRY R HQWUHJDGRV FRPR JDUDQW D FRQ GHUHFKR GH YHQWD R
SLIQRUDFLuUQ

$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

$FWLYR PDWHULDO DGTXLULGR HQ DUUHQGDPLHQWR

-QYHUVLRQHV LQPRELOLDULDY FHGLGR HQ DUUHQGDPLHQWR RSHUDWLYR

6H SUHVHQWD %QLFD \ HIFOXVLYDPHQWH DMHWHOFWRY FRPSDUDWLYRV Y«DVH
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OLOORQHV GH HXURYV

127$%

-QJUHVRV SRU LQWHUHVHV
$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
S5SHVWDQWHY LQJUHVRV SRU LQWHUHVHYV

*DVWRYV SRU LQWHUHVHV

0$5*%(1 '( —17(5(6(6

-QJUHVRV SRU GLYLGHQGRYV
-QJUHVRV SRU FRPLVLRQHYV
*DVWRV SRU FRPLVLRQHV

*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV ILQDQFLHURY QR YDORUDGR
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWDV

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
5HVWDQWHY DFWLYRV \ SDVLYRV ILQDQFLHURYV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU QHWDYV
2WUDV JDQDQFLDV R S«UGLGDV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV ILQDQFLHURV QR GHVWLQDGRV D QHJRFLDFLuQ YDORUDGRV REOL
YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV

2WUDV JDQDQFLDV R S«UGLGDV
*DQDQFLDV R S«<UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV QHWDYV
‘LIHUHQFLDV GH FDPELR QHWDYV
2WURV LQJUHVRY GH H[SORWDFLUQ
2WURV JDVWRYV GH H[SORWDFLuQ

0$5*(1 %5872

*DVWRYV GH DGPLQLVWUDFLUQ
*DVWRV GH SHUVRQDO
2WURV JDVWRV GH DGPLQLVWUDFLMQ
$PRUWL]DFLUQ \
3URYLVLRQHV R UHYHUVLEQ GH SURYLVLRQHV

'"HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU GH DFWLYRV ILQDQFLHURV QR YDORI
FRQ FDPELRVY HQ UHVXOWDGRV \ S«UGLGDV R JDQDQFLDV QHWDV SRU PRGLILFDFLpQ

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'"HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU GH LQYHUVLRQHV HQ QHJRFLRV FRQ

'"HWHULRUR GHO YDORU R UHYHUVLuYQ GHO GHWHULRUR GHO YDORU GH DF\NLYRV QR ILQDQFLHURYV

$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHYV

2WURYV
*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV QR ILQDQFLHURV QHWDYV
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV

*DQDQFLDV R S«UGLGDV SURFHGHQWHY GH DFWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHV GH HOHP
FODVLILFDGRV FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLEOHV FR&’R DFWLYLGDGHYV LQWHUUXPSLGI

*$1$1&-$6 2 3¢5'—'$6 $17(6 '( —038(6726 352&("(17(6 '( /$6 $&7-9-"'$'(6 &217-18%'$6

*DVWRV R LQJUHVRV SRU LPSXHVWRV VREUH ORV UHVXOWDGRYV GH ODV DFWLYLGDGHV FRQWLQXDGDV

*$1$18&-$6 2 3<5'-'$6 '(638<6 '( —038(6726 352&('(17(6 '( /$6 $&7-9-'$'(6 &217-18%'$6

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

6H SUHVHQWD %QLFD \ HHFOXVLYDPHQWH DMHWHOFWRY FRPSDUDWLYRV Y«DVH
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(VWDGRYVY GH LQJUHVRV \ JDVWRV UHFRQRFLGRYV
OLOORQHV GH HXURV

127$%

5(68/7$'2 '(/ (-(5&-&—-2
2752 5(68/7%$'2 */2%$/
(OHPHQWRYV TXH QR VH UHFODVLILFDUE£Q HQ UHVXOWDGRYV
*DQDQFLDV R S«UGLGDV DFWXDULDOHV HQ SODQHV GH SHQVLRQHV GH SUHVWDFLRQHV GHILQLGDV
&DPELRYV GHO YDORU UD]RQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRYV D YDORU UD]F
FDPELRV HQ RWUR UHVXOWDGR JOREDO
*DQDQFLDV R S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV GH LQVWUXPHQWRYV
YDORUDGRY D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO
&DPELRV HQ HO YDORU UD]JRQDEOH GH LQVWUXPHQWRY GH SDWULPRQLR PHGLGRV D YDORU UD]RQI
FDPELRYV HQ SDWULPRQLR >LOQVWUXPHQWR FXELHUWR@
&DPELRV HQ HO YDORU UDJRQDEOH GH LQVWUXPHQWRY GH SDWULPRQLR PHGLGRV D YDORU UD]RQI
FDPELRY HQ SDWULPRQLR >LQVWUXPHQWR FREHUWXUD @
_PSXHVWR VREUH ODV JDQDQFLDVY UHODWLYR D HOHPHQWRY TXH QR VH UHFODVLILFDUEQ

(OHPHQWRYVY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV

&RQYHUVLUQ GH GLYLVDV
*DQDQFLDV S«UGLGDV SRU FDPELR GH GLYLVDV FRQWDELOL]DGDV HQ HO SDWULPRQLR QHWR

&REHUWXUDV GH IOXMRV GH HIHFWLYR SDUWH HILFD]
*DQDQFLDV S«UGLGDV GH YDORU FRQWDELOL]DGDY HQ HO SDWULPRQLR QHWR

7UDQVIHULGR D UHVXOWDGRYV
-QVWUXPHQWRY GH GHXGD D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO

*DQDQFLDV S«UGLGDV GH YDORU FRQWDELOL]DGDY HQ HO SDWULPRQLR QHWR

7UDQVIHULGR D UHVXOWDGRYV
-PSXHVWR VREUH ODV JDQDQFLDVY UHODWLYR D ORV HOHPHQWRYVY TXH SXHGHQ UHFODVLILFDUVH HQ U

5(68/7$'2 */2%S$/ 727$/ "(/ (-(5&-&—2
6H SUHVHOQWD %QLFD \ HIFOXVLYDPHQWH D FHWHFWRY FRPSDUDWLYRV Y«DVH
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(VWDGRV WRWDOHY GH FDPELRVY HQ HO SDWULPRQLR QHWR

OLOORQHV GH HXURV

JRQGRV SURSLRV

2WUR

2WURV HOHPHQWRYV OHQRYV
3ULPD GHGHO SDWULPRDQ@QBQFLDV2WUDBFFLRQHBHVXOWDGRGGHIOGGHQGRV JOREDO

127% &DSLWDH®PLVLPpQ

QHWRFXPXODGODNVHUYBWRSLDV

OHQRV UHVXOWDGR

HMHUFLFIIRFXHQWDFXPXODGR

7RWDO

6%/'2 $

5(68/7%$'2 */12%$/ 727%/ '(/ 3(5-2'2

275%$6 9$5-$&-21(6 '(/ 3$75-021-2 1(72
(PLVLUQ GH DFFLRQHV RUGLQDULDV
'LYLGHQGRV R UHPXQHUDFLRQHV D ORV VRFLRV
&RPSUD GH DFFLRQHV SURSLDV
9HQWD R FDQFHODFLUQ GH DFFLRQHV SURSLDV
7UDQVIHUHQFLDV HQWUH FRPSRQHQWHYV GHO SDWULPRQLR QHWR
2WURV DXPHQWRV GLVPLQXFLRQHV GHO SDWULPRQLR QHWR
'"HO TXH 3DJR GH LQVWUXPHQWRYV $7

6%$/'2 $

6$/'2 "( $3(5785% $

5(68/7$'2 */2%$/ 727$/ '(/ 3(5-2'2

275%$6 9$5-$&-21(6 '(/ 3$75-021-2 1(72

5HGXFFLuUQ GH FDSLWDO

'LYLGHQGRV R UHPXQHUDFLRQHV D ORV VRFLRV

&RPSUD GH DFFLRQHV SURSLDYV

9HQWD R FDQFHODFLuQ GH DFFLRQHYV SURSLDYV

7TUDQVIHUHQFLDYV HQWUH FRPSRQHQWHYV GHO SDWULPRQLR QHWR
2WURV DXPHQWRYV GLVPLQXFLRQHYV GHO SDWULPRQLR QHWR

'"HO TXH 3DJR GH LQVWUXPHQWRYV GH $7

6$/'2 "( &—(55( $

6H SUHVHQWD “%QLFD \ HIFOXVLYDPHQWH DMHW®OFWRY FRPSDUDWLYRV

Y«DVH
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OLOORQHV GH HXURYV

127%

$ )/8-26 '( ()(&7-92 '( /$6 $&T-9-"$'(6 '( (;3/27$&—-1

5HVXOWDGR GHO HMHUFLFLR

$MXVWHV SDUD REWHQHU ORV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH H[SORWDFLuQ
$PRUWL]DFLUQ
2WURV DMXVWHYV

$XPHQWR 'LVPLQXFLUQ QHWR GH ORV DFWLYRV GH H[SORWDFLuQ
$FWLYRV ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU

$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFLpQ YDORUDGRVY REOLJDWRULDPHQWH D YDORU
FDPELRVY HQ UHVXOWDGRYV

$FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
2WURV DFWLYRYV GH H[SORWDFLpQ
$XPHQWR 'LVPLQXFLUQ QHWR GH ORV SDVLYRV GH H[SORWDFLuQ
3DVLYRV ILQDQFLHURV PDQWHQLGRY SDUD QHJRFLDU
3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
2WURV SDVLYRV GH H[SORWDFLpQ
&REURV 3DJRV SRU LPSXHVWR VREUH ODV JDQDQFLDV
% )/8-26 '( ()(&7-92 '( /$6 $&7-9-"$'(6 '( —19(56—-1
3DJRV
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHYV
~QYHUVLRQHV HQ GHSHQGLHQWHY QHJRFLRY FRQMXQWRV \ DVRFLDGDV
$FWLYRV QR FRUULHQWHV \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRV SDUD OD YHQWD
&REURV
$FWLYRV WDQJLEOHV
~QYHUVLRQHV HQ GHSHQGLHQWHY QHJIJRFLRVY FRQMXQWRV \ DVRFLDGDV
2WUDV XQLGDGHV GH QHJRFLR
$FWLYRV QR FRUULHQWHV \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRY SDUD OD YHQWD
2WURV FREURYV UHODFLRQDGRY FRQ DFWLYLGDGHY GH LQYHUVLUQ
& )/8-26 '( ()(&7-92 '( /$6 $&7-9—"$'(6 '( )-1$1&—-$&—+1
3DJRV
‘LYLGHQGRYV
3DVLYRV VXERUGLQDGRYV
$GTXLVLFLUQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
2WURV SDJRV UHODFLRQDGRYV FRQ DFWLYLGDGHV GH ILQDQFLDFLpQ
&REURV
3DVLYRV VXERUGLQDGRYV
(QJDMHQDFLUQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
2WURV FREURYVY UHODFLRQDGRY FRQ DFWLYLGDGHVY GH ILQDQFLDFLpQ
()(&72 "( /1$6 9$5-$&-21(6 '( /26 7-326 '( &$0%—2
( $80(172 '-60-18&—+1 1(72 '(/ ()(&7-92 < (48-9%/(17(6 $ % & °
) ()(&7-92 < (48-9$/(17(6 $/ —1-8&—=2 '(/ (-(5&—&—2
* ()(&7-92 < (48-9%$/(17(6 $/ )=1$/ '(/ (-(5&—-&=-2 ()
&20321(17(6 '(/ ()(&7-92 < (48-9$/(17(6 $/ )-1$/ '(/ 3(5-2'2
(IHFWLYR
6DOGRV HTXLYDOHQWHYV DO HIHFWLYR HQ EDQFRV FHQWUDOHYV
2WURV DFWLYRV ILQDQFLHURYV
72781 ()(&7-92 < (48-9$/(17(6 $/ )-1$/ '(/ (-(5&—-&-2
6H SUHVHQWD %QLFD \ HIFOXVLYDPHQWH DLRWALFWRYV FRPSDUDWLYRY Y«DVH










&$—;$%$1.

GH GLFLHPEUH GH 1$785%/(=% '(/$ (17-'$" %$6(6 '(
35(6(17$&-+1 < 275$% —1)250$&—«1
I

1$785%/(=% '( /$ (17-—'$%" %$6(6 '( 35(6(L7$&—-+
275% —1)250$&—+1

1$785%/(=% '(/$ (17-'%"

&DL[D%DQNH® PGHODQWH &DL[D%DQN SRU VX GHQRPLQDFLMRFRHPGEDGELDO@U R DD
GH QDFLRQDOLGDG HVSD:ROD LQVFULWIDBAQRQHREBRJILVW YR OLHRU F D«RMWLDD 9G H \' H
5HILVWUR $GPLQLVWUDWLYR (VSHFLDO GHO %DQFR GH (VSD3*D FRQ HO Q¥%“PHUR
GH &DL[D%DQN \ VX 1-) VRQ &816 R E R W UHVSHFWLYDPHQWH

'"HVGH HO GH MXOLR GH ODV DFFLRQHV GH &DL[D%DQN VH HQFXHQWUDQ D
ODGULG %DUFHORQD 9DOHQFLD \ %LOEDR \ HQ VX PHUFDGR FRQWLQXR (O GRP
FDOOH 3LQWRU GRDREBQ®IID:D/RVY WHO«IRQRVY GH FRQWDFWR GHO VHUYLFLR GH

\ HO WHO«IRQR GH DWHQFLuQ D LQYHUVRUHV LQVWLWXFLRC

IRV KLWRV VRFLHWDULRYV PEV UHOHYDQWHY GH OD (QWLGDG GXUDQWH VX SHULR(
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH 35-18&-3-26 32/°7-&%6 &217$%/(6 < &5-7(5-2
9$/25%&-+1 $3/-&%'26
I

35-1&-3-26 32/77-&%6 &217$%/(6 < &5-7
9$/25%&—-+1 $3/-&%$'26

(Q OD HODERUDFLpQ GH OD&HF®&B Q\W B/ GUERBRMNGLHQWHY DWH HAWVDHU BISFAIRFDGR O
VLIXLHQWHY SULQFLSLRV \ SRO"WLFDVY FRQWDEOHV \ FULWHULRY GH YDORUDFLpC

SDUWLFLSDFLRQHY HQ HPSUHVDY GHSHQGLHQWHYV QHJRFLRV F|

(QWLGDGHY GHSHQGLHQWHYV

/ID (QWLE®P@GYLGHUD HQWLGDGHY GHSHQGLHQWHY DTX«OODV VREUH ODV TXH VH V
FDSDFLGDG GH FRQWURO VH PDQLILHVWD FXDQGR

0 VH GLVSRQH GHO SRGHU SDUD GLULJLU VXV DFWLYLGDGHYV UHOHYDQWHY HVW
VX UHQGLPLHQWR SRU GLVSRVLFLpQ OHIJDO HVWDWXWDULD R DFXHUGR

© VH WLHQH FDSDFLGDG SUHVHQWH HV GHFLU SUEFWLFD GH HMHUFHU ORV Gl
LQIOXLU HQ VX UHQGLPLHQWR

0 \ GHELGR D VX LQYROXFUDFLpPQ VH HVWE£ H[SXHVWR R VH WLHQH GHUHFKR
SDUWLFLSDGD

*HQHUDOPHQWH ORV GHUHFKRV GH YRWR SURSRUFLRQDQ HO SRGHU SDUD GLUL
SDUWLFLSDGD 3DUD VX FUPSXWR VH WLHQHQ HQ FXHQWD WRGRV ORV GHUHFKR'
SRWHQFLDOHV FRPR SRU HMHPSOR RSFLRQHYVY GH FRPSUD DGTXLULGDV VREUH LQ
GHWHUPLQDGDV VLWXDFLRQHY VH SXHGH RVWHQWDU HO SRGHU SDUD GLULJLU C
GHUHFKRV GH YRWR

(Q HYWRV FDVRV VH YDORUD VL GH IRUPD XQLODWHUDO VH WLHQH OD FDSDFLGD
ILQDQFLHUDYVY RSHUDWLYDV R ODV UHODFLRQDGDV FRQ HO QRPEUDPLHQWR \ O
HOQWUH RWUDV

1HIJRFLRV FRQMXQWRYV

/D (QWLGDG FRQVLGHUD QHJRFLRV FRQMXQWRV D ODV HQWLGDGHV VREUH ODV T
FRQMXQWR HQ YLUWXG GH ORV FXDOHV ODV GHFLVLRQHV VREUH ODV DFWLYLGLE
ODV HQWLGDGHV TXH FRPSDUWHQ HO FRQWURO WHQLHQGR GHUHFKR D VXV DFWL

(QWLGDGHY DVRFLDGDV

/IDV HQWLGDGHV DVRFLDGDV VRQ DTXHOODV VREUH ODV FXDOHV OD (QWLGDG
VLIQLILFDWLYD \ QR VRQ HQWLGDGHYVY GHSHQGLHQWHY R QHJRFLRV FRQMXQWRYV
OD PD\RU™D GH ORV FDVRV PHGLDQWH XQD SDUWLFLSDFLuUQ LIXDO R VXSHULRU
SDUWLFLSDGD 6L ORV GHUHFKRY GH YRWR VRQ LQIHULRUHV DO OD LQIOXHC
DOJXQD GH ODV FLUFXQVWDQFLDV VH:DODGDV HQ OD &LUFXODU (QWUH H
UHSUHVHQWDFLpPQ HQ HO FRQVHMR GH DGPLQLVWUDFLHPQ SDUWLFLSDU HQ ORV S
OD H[LVWHQFLD GH WUDQVDFFLRQHY GH LPSRUWDQFLD UHODWLYD HQWUH OD HQ
GLUHFWLYR R HO VXPLQLVWUR GH LQIRUPDFLYQ W«FQLFD HVHQFLDO

([FHSFLRQDOPHQWH QR WLHQHQ OD FRQVLGHUDFLuUQ GH HQWLGDGHYV DVRFLDGD\
GHUHFKRY GH YRWR HQ OD HQWLGDG SDUWLFLSDGD VXSHULRUHV DO SHUR HOQ
WDO LQIOXHQFLD QR H[LVWH \ SRU WDQWR OD (QWLGDG FDUHFH GHO SRGHU
RSHUDWLYDV (Q EDVH D HVWRV FULWHULRV DO FLHUUH GHO HMHUFLFLR OD (Q
SRFR VLJQLILFDWLYRV FRQ SDUWLFLSDFLRQHV HQWUH HO \ HO FODVLILFDC
FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO}

9DORUDFLUQ \ GHWHULRUR

/IDV LQYHUVLRQHY HQ HO SDWULPRQLR GH HPSUHVDYVY GHO JUXSR QHJRFLRV FRQI
FRVWH TXH HTXLYDOH DO YDORU UD]J]RQDEOH GH OD FRQWUDSUHVWDFLuUQ HQWU
GLUHFWDPHQWH DWULEXLEOHYV )RUPD SDUWH GH OD YDORUDFLpPQ LQLFLDO HO LF
TXH HQ VX FDVR VH KD\DQ DGTXLULGR
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&RQ SRVWHULRULGDG HVWDV LQYHUVLRQHV VH YDORUDQ SRU VX FRVWH PHQR
FRUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

&RPR P QLPR DO FLHUUH GHO HMHUFLFLR \ VLHPSUH TXH VH WHQJD HYLGHQFLD
VHU UHFXSHUDEOH VH HIHFW%D HO FRUUHVSRQGLHQWH WHVW GH GHWHULRUR
(VWD FRUUHFFLuQ YDORUDWLYD VH FDOFXOD FRPR OD GLIHUHQFLD HQWUH H¢
HQWHQGL«QGRVH «VWH FRPR HO PD\RU LPSRUWH HQWUH VX YDORU UD]JRQDEOH H
\ HO YDORU HQ XVR GH OD LQYHUVLHQ

/DV FRUUHFFLRQHYV YDORUDWLYDV SRU GHWHULRUR \ HQ VX FDVR VX UHYHUVL
UHVSHFWLYDPHQWH HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

/D UHYHUVLpQ GH XQ GHWHULRUR WHQGUE FRPR O PLWH HO YDORU HQ OLEURV Gl
GH UHYHUVLpQ VL QR VH KXELHVH UHJLVWUDGR HO GHWHULRUR GH YDORU

~167580(1726 )-1$1&—(526
&ODVLILFDFLPQ GH ORV DFWLYRV ILQDQFLHURYV

$ FRQWLQXDFLpYQ VH GHWDOODQ ORV FULWHULRV HVWDEOHFLGRV SRU HO PDU
LQVWUXPHQWRY ILQDQFLHURYV

&RQVWLWX\H XQD H[FHSFLUQ D ORV FULWHULRV JHQHUDOHV GH YDORUDFLUQ
LQVWUXPHQWRY GH SDWULPRQLRORBRRQ VWB®BEWH U DHRSPII@® HQ HO UHFRQRFLPL
IRUPD LUUHYRFDEOH SRU LQFOXLU HQ OD FDUWHUD GH DFWLYRV ILQDQFLHURYV T
JOREDO LQYHUVLRQHY HQ LQVWUXPHQWRY GH SDWULPRQLR QHWR TXH QR VH FOL
HQ FDVR GH QR HMHUFHU GLFKD RSFLuQ VH FODVLILFDU DQ FRPR DFWLYRV ILQ
FRQ FDPELRV HQ UHVXOWDGRV

5HVSHFWR D OD HYDOXDFLpPQ GHO PRGHOR GH QHJRFLR HVWH QR GHSHQGH
LQGLYLGXDO VLQR TXH VH GHWHUPLQD SDUD XQ FRQMXQWR GH LQVWUXPHQWR\
LPSRUWH \ FDOHQGDULR GH ODV YHQWDV HQ HMHUFLFLRV DQWHULRUHV ORV P
UHODFLpPQ FRQ ODV YHQWDV IXWXUDV /DV YHQWDV SRFR IUHFXHQWHV R SRFR VL
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HQ OD H[SHFWDWLYD HQ FXDQWR DO FXPSOLPLHQWR GH OD FRQWLQJHQFLD IXWX!
GH OD RSHUDFLpQ \ UHJLVWUR GHO HIHFWR GH GLFKD DFWXDOL]DFLuQ HQ OD FXH

(Q HO FDVR SDUWLFXODU GH OD WHUFHUD VHULH GH ODV 2SHUDFLRQHV GH )LQ]
FRPR 7/752 ———1RW&DVKD (QWEBQGLGHUD TXH FDGD XQD GH ODV RSHUDFLRQHYV
DOFDQFH GH OD 1--) -QVWUXPHQWRYV )LQDQFLHURV GDGR TXH VH WUDWD GH
VLIJQLILFDWLYDPHQWH SRU GHEDMRO D H® WHRF®IGRH UID W) WXOBHFRQRFLPLHQWR
W«UPLQRV GH FDGD RSHUDFLpQ HQ UHODFLuQ FRQ ORV SUHFLRV GH PHUFDGR SC
GLVSRQLEOBYD $QWDRGIX/ WDVDV GH ERQRV \ RWURV LQVWUXPHQWRY GHO PHUF
DSUR[LPDQ D W«UPLQRV GH PHUFDGR R HVWEQ VLJQLILFDWLYDPHQWH IXHUD GH P

3DUD OD 7/752 ——— KDVWD HO PHV GH QRYLHPEUH GH HO WLSR GH LQWHU«V }
RSHUDFLUQ GH HVWD VHULH UHIOHMDQGR OD HVWLPDFLuQ GHO *UXSR HQ HO U
LQWHU«V ILQDO D FREUDU D VX YHQFLPLHQWR HVSHFILFR \ WRPDQGR HQ

FXPSOLPLHQWR GH YRO%PHQHV HOHJLEOHV (Q EDVH D HOOR HO *UXSR KD YHC
LQWHU«V GH FDGD XQD GH ODV RSHUDFLRQHV GH OD 7/752 ——— (Q GLFKR PHV GH
IRUPD HQ TXH VH UHPXQHUDQ HVWDV RSHUDFLRQHV GHFLVLUQ GHO (&% GH 2FW>
WLSR GH LQWHU«V YLQFXODGR GLUHFWDPHQWH FRQ HO WLSR GH LQWHU«V GH L
XQD GH HVWDV VHULHV 'H DFXHUGR FRQ ORV FULWHULRY FRQWDEOHV GHO *UXS
ODV VHULHV KD\D SDVDGR D WHQHU XQ WLSR GH LQWHU«V YDULDEOH KHFKR TXI
FXDOLWDWLYR TXH GD OXJDU D OD EDMD FRQWDEOH GH ODV RSHUDFLRQHV TXH
FDUDFWHU VWLFDV GLIHUHQWHVY (O HIHFWR FRQWDEOH GHO UHJLVWUR GH HVWD
IXWXUR GHO WLSR GH LQWHU«V GH UHIHUHQFLD GHO %&( VXSRQGUE XQD QXHYD
ODV RSHUDFLRQHV KDVWD VX YHQFLPLHQWR R DPRUWL]DFLuQ DQWLFLSDGD

5HFODVLILFDFLRQHY HOQWUH FDUWHUDYV GH LQVWUXPHQWRYV ILQDQFLHURYV

e@QLFDPHQWH (WMWIGGHFE&GLHUD FDPELDU VX PRGHOR GH QHJRFLR SDUD OD JHV
UHFODVLILFDU D WRGRV ORV DFWLYRV ILQDQFLHURV DIHFWDGRV VHJ%“Q ORV U
UHFODVLILFDFLUQ VH UHDOL]DU D GH IRUPD SURVSHFWLYD GHVGH OD IHFKD GH C
1--) FRQ FDUEFWHU JHQHUDO ORV FDPELRV HQ HO PRGHOR GH QHJRFLR RFXU
ILQDQFLHURY QR SXHGHQ UHFODVLILFDUVH HQWUH FDUWHUDV

&2%(5785%$6 &217$%/(6

/ID (QWLXWEGOL]D GHULYDGRYV ILQDQFLHURY FRPR KHUUDPLHQWD GH JHVWLpPQ GH
ULHVJR HVWUXFWXUDO GH WLSRNGH L@WBQ6R HWWDM RSHUDFLRQHV FXPSOHQ
UHTXLVLWRYV VH FRQVLGHUDQ FRPR mGH FREHUWXUD}

&XDQGR VH GHVLJQD XQD RSHUDFLpuQ FRPR GH FREHUWXUD VH KDFH GHVGH HO
LQVWUXPHQWRY LQFOXLGRY HQ OD FLWDGD FREHUWXUD \ VH GRFXPHQWD XQD
QRUPDWLYD YLIHQWH (Q OD GRFXPHQWDFLpQ GH ODV RSHUDFLRQHV GH FREHUW
LQVWUXPHQWRY FXELHUWRV \ HO LQVWUXPHQWR R LOQVWUXPHQWRYVY GH FREHUWX
SUHWHQGH FXEULU \ OD I(RWAHDEBQYIXNL OD UHODFLpPQ GH FREHUWXUD FXPSOH O
OD FREHUWXUD MXQWR FRQ VX DQ£OLVLV GH ODV FDXVDV GH LQHILFDFLD GH OI
FREHUWXUD

&RQ OD ILQDOLGDG GH YHULILFDU HO UHTXLVLWR GH HILFDFLD
0 'HEH H[LVWLU XQD UHODFLpQ HFRQuUPLFD HQWUH OD SDUWLGD FXELHUWD \ HO

0 (O ULHVJR GH FU«GLWR GH OD FRQWUDSDUWH GH OD SDUWLGD FXELHUWD R Gl
HIHFWR GRPLQDQWH VREUH ORV FDPELRVY GH YDORU UHVXOWDQWHY GH HVD UF

0 6H GHEH FXPSOLU OD UDWLR GH FREHUWXUD GH OD UHODFLuQ GH FREHUWXU
SDUWLGD FXELHUWD HQWUH OD FDQWLGDG GH LQVWUXPHQWR GH FREHUWXUD
TXH VH HPSOHH D HIHFWRV GH JHVWLuQ
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&REHUWXUDV GH YDORU UD]RQDEOH

/IDV FREHUWXUDV GH YDORU UD]JRQDEOH FXEUHQ OD H[SRVLFLpuQ D OD YDULDFLU
ILQDQFLHURV R GH FRPSURPLVRV HQ ILUPH QR UHFRQRFLGRVY WRGDY D R GH XQI
DFWLYRV SDVLYRV R FRPSURPLVRV HQ ILUPH DWULEXLEOH D XQ ULHVJR HQ SDU
S«UGLGDV \ JDQDQFLDV

(Q ODV FREHUWXUDV GH YDORU UD]J]RQDEOH ODV GLIHUHQFLDV GH YDORU SURC
FRPR HQ ORV HOHPHQWRYV FXELHUWRY SRU OD SDUWH FRUUHVSRQGLHQWH DO W
DVLP«WULFD HQ IXQFLUQ GH VL HO HOHPHQWR FXELHUWR HV XQ LQVWUXPHQWR G

© -QVWUXPHQWRYV GH GHXGD ODV GLIHUHQFLDV GH YDORU SURGXFLGDV WDQWF
HOHPHQWRYV FXELHUWRYV SRU OD SDUWH FRUUHVSRQGLHQWH DO WLSR GH UL
S«UGLGDV \ JDQDQFLDV HQ HO DSDUWDGR m*DQDQFLDV R S«UGLGDV UHVXO
QHWR } &RQ FDUEFWHU SDUWLFXODU HQ ODV PDFURFREHUWXUDV GH YDORU
HOHPHQWRY FXELHUWRV WLHQHQ VX FRQWUDSDUWLGD HQ ORV FDS WXORV r
HOHPHQWRYV FXELHUWRYV GH XQD FDUWHUD FRQ FREHUWXUD GHO ULHVJR GH W
UDJRQDEOH GH ORV HOHPHQWRYV FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXL
HQ IXQFLuQ GH OD QDWXUDOH]D GHO HOHPHQWR FXELHUWR HQ OXJDU GH U
UHJLVWUDGRY ORV HOHPHQWRYV FXELHUWRYV

0 -QVWUXPHQWRYVY GH SDWULPRQLR ODV GLIHUHQFLDV GH YDORU SURGXFLGDV V
ORV HOHPHQWRYVY FXELHUWRY SRU OD SDUWH FRUUHVSRQGLHQWH DO WLSR Gl
m2WUR UHVXOWDGR JOREDO DFXPXODGR (OHPHQWRY TXH QR SXHGHQ UHFOLI
FREHUWXUD GH FREHUWXUDVY GH YDORU UD]JRQDEOH SDUD LQVWUXPHQWRYV GH
FDPELRV HQ RWUR UHVXOWDGR JOREDO} GHO EDODQFH

&XDQGR ORV GHULYDGRV GH FREHUWXUD GHMDQ GH FXPSOLU ORV UHTXLVLWRYV
QHJRFLDFLpPQ (O LPSRUWH GH ORV DMXVWHV SUHYLDPHQWH UHJLVWUDGRV DO
PDQHUD

o -QVWUXPHQWRY GH GHXGD VH LPSXWDQ DO HS JUDIH m*DQDQFLDV R S«UGL
FREHUWXUDV QHWR } GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV XWLOL]DQC
UHVXOWDQWH D OD IHFKD GH LQWHUUXSFLuQ GH OD FREHUWXUD

© -QVWUXPHQWRV GH SDWULPRQLR VH UHFODVLILFDQ D UHVHUYDV GHVGH HO
(OHPHQWRV TXH QR SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRY —QHILFDFLLI
UDJRQDEOH SDUD LQVWUXPHQWRY GH SDWULPRQLR PHGLGRV D YDORU UD]JRQD
GHO EDODQFH

&REHUWXUDV GH IOXMRV GH HIHFWLYR

/IDV FREHUWXUDV GH IOXMRV GH HIHFWLYR FXEUHQ OD YDULDFLuQ GH ORV I10XI]
SDUWLFXODU DVRFLDGR D XQ DFWLYR R SDVLYR ILQDQFLHUR R XQD WUDQVDFFL
SXHGD DIHFWDU D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

(O LPSRUWH GH ORV DMXVWHV VREUH HO HOHPHQWR GH FREHUWXUD VH UHJL
DFXPXODGR (OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV 'HUL®
GH IOXMRV GH HIHFWLYR >SDUWH HILFD]@} GRQGH VH PDQWHQGUEQ KDVWD TXH
HQ HO TXH VH UHJLVWUDUE HQ HO FDS WXOR m*DQDQFLDV R S«UGLGDV UHVXOWD
OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GH IRUPD VLP«WULFD D ORV IOXMRV GH H
VH YD D UHDOL]DU OD WUDQVDFFLpPQ HQ FX\R FDVR VH UHJLVWUDUE LQPHGLDWDF
DFXHUGR FRQ ORV FULWHULRW B [ S\OLF MERV XH® PRGLILFDFLUQ SRU HO KHFKR G
LQVWUXPHQWRY FXELHUWRYV

&203(16$8&—+1 '( $&7-926 < 3$6-926 )—1$1&—(526

IRV DFWLYRV \ SDVLYRV ILQDQFLHURV VH FRPSHQVDQ \ HQ FRQVHFXHQFLD VH SU
VUOR FXDQGR VH WHQJD HO GHUHFKR OHJDOPHQWH H[LIJLEOH GH FRPSHQV
LOQOVWUXPHQWRY \ OD LOQOWHQFLpnQ GH OLTXLGDU OD FDQWLGDG QHWD R GH UHD
IRUPD VLPXOWE£QHD WRPDQGR HQ FRQVLGHUDFLpQ OR VLIXLHQWH
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0 (O GHUHFKR H[LJLEOH OHJDOPHQWH GH FRPSHQVDU ORV LPSRUWHV UHFRQI
IXWXUR \ GHEH VHU OHJDOPHQWH HMHFXWDEOH HQ WRGDV ODV FLUFXQVWDQF
GH FXDOTXLHUD GH ODV SDUWHYV

0 6H DGPLWHQ FRPR HTXLYDOHQWHYV D OLTXLGDFLRQHV SRU HO LPSRUWH QHWI
FRQ ODV VLIXLHQWHYVY FRQGLFLRQHVY VH HOLPLQH SUEFWLFD WRWDOLGDG GHC
GHO DFWLYR \ GHO SDVLYR VH UHDOLFH HQ XQ “QLFR SURFHVR GH OLTXLGDFL

$ FRQWLQXDFLMQ VH SUHVHQWD HO GHWDOOH GH ODV RSHUDFLRQHV FRPSHQVDG|

&RPSHQVDFLUQ GH DFWLYRV \ SDVLYRYV
OLOORQHV GH HXURYV

—-PSRUWH ~PSRUWH-PSRUWH —-PSRUWH

EUXWR -PSRUWBHWR HQ EUXWR -PSRUWMHWR HQ

UHFRQRFERRSHQVDERODQFIHFRQRFARBRSHQVDERODQFH
$ % & $ % $ % & $ %

$&7-92
$) PDQWHQLGRY SDUD QHJRFLDU GHULYDGRV
$) D FRVWH DPRUWL]DGR 3U«VWDPRV \ DQWLFLSRV
'HO TXH &RODWHUDOHV
'"HO TXH $GTXLVLFLpPQ WHPSRUDO GH DFWLYRYV
'"HO TXH 2SHUDWLYD GH WD[ OHDVH
'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDV
3$6-92
3) PDQWHQLGRY SDUD QHJRFLDU 'HULYDGRYV
3) D FRVWH DPRUWL]DGR
'"HO TXH 2WURYV SDVLYRV ILQDQFLHURYV
'HO TXH &HVLpPQ WHPSRUDO GH DFWLYRV
'"HO TXH 2SHUDWLYD GH WD[ OHDVH
'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDYV

$) SFWLYRV ILQD @MLHWRW ILQDQFLHURYV
2SHUDFLRQHV GH LQWHUFDPELR GH FRODWHUDOHY PDWHULDOL]DGDV PHGLDQWH UHSRV QR SHUPLYV
FDUEFWHU JHQHUDO D PHVHV

%$-$ '( —167580(1726 )-1$1&-(526

8Q DFWLYR ILQDQFLHUR VH GD WRWDO R SDUFLDOPHQWH GH EDMD HQ HO EDOD(
VREUH ORV IOXMRV GH HIHFWLYR GHO DFWLYR ILQDQFLHUR R FXDQGR VH WUDQVI

(O WUDWDPLHQWR FRQWDEOH D DSOLFDU D ODV WUDQVIHUHQFLDV GH DFWLYRYV
VH wubvsbvbDQ D WHUFHURY ORV ULHVJRV \ EHQHILFLRY DVRFLDGRV D OD SURSL

© 6L VH WUDQVILHUHQ GH PDQHUD VXVWDQFLDO D WHUFHURY ORV ULHVJRV \ Y
ILQDQFLHUR HQ FDVR GH HQWUH RWURV YHQWDV LQFRQGLFLRQDOHV YHC
UDJRQDEOH HQ OD IHFKD GH UHFRPSUD YHQWDV GH DFWLYRV ILQDQFLHURV F
YHQWD HPLWLGD SURIXQGDPHQWH IXHUD GH GLQHUR \ HQ ODV WLWXOL]DFLRQ!
ILQDQFLDFLRQHV VXERUGLQDGDV QL FRQFHGH QLQJ¥%Q WLSR GH PHMRUD FUH(
EDMD GHO EDODQFH UHFRQRFL«QGRVH VLPXOWEQHDPHQWH FXDOTXLHU GHUH
FRQVHFXHQFLD GH OD WUDQVIHUHQFLD

0 6L VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJRV \ YHQWDMDYV LQKHUHQWHYV
HQ FDVR GH HQWUH RWURV YHQWDV GH DFWLYRV ILQDQFLHURY FRQ SDFWR ¢
GH YHQWD P£V OD UHQWDELOLGDG KDELWXDO GH XQ SUHVWDPLVWD FRQWU
SUHVWDWDULR WLHQH OD REOLJDFLpPQ GH GHYROYHU ORV PLVPRV R VLPLODUL
YDORUDQGR FRQ ORV PLVPRVY FULWHULRYV XWLOL]DGRY DQWHYV GH OD WUDQVIH

<« 8Q SDVLYR ILQDQFLHUR DVRFLDGR SRU XQ LPSRUWH LJXDO DO GH OD FR
SRVWHULRUPHQWH D VX FRVWH DPRUWL]DGR VDOYR TXH FXPSOD ORV U]
SDVLYRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ S«UGLGDV \ JDQDQFLDV
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¢ IRV LQJUHVRV GHO DFWLYR ILQDQFLHUR WUDQVIHULGR SHUR QR GDGR
ILQDQFLHUR VLQ FRPSHQVDU

o 6L QL VH WUDQVILHUHQ QL VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJRV \
ILQDQFLHUR WUDQVIHULGR HQ FDVR GH HQWUH RWURV YHQWDV GH DFWLYRYV
GH YHQWD HPLWLGD QR SURIXQGDPHQWH GHQWUR QL IXHUD GH GLQHUR WL
ILQDQFLDFLUQ VXERUGLQDGD X RWUR WLSR GH PHMRUDV FUHGLWLFLDV SRU X
HQWUH

<« 6L OD HQWLGDG FHGHQWH QR UHWLHQH HO FRQWURO GHO DFWLYR ILQDQF!
UHFRQRFH FXDOTXLHU GHUHFKR X REOLJDFLpPQ UHWHQLGR R VXUJLGR FRPF

<« 6L OD HQWLGDG FHGHQWH UHWLHQH HO FRQWURO GHO DFWLYR ILQDQFLH
EDODQFH SRU XQ LPSRUWH LJXDO D VX H[SRVLFLuQ D ORV FDPELRV GH YDC(
XQ SDVLYR DVRFLDGR DO DFWLYR ILQDQFLHUR WUDQVIHULGR (O LPSRUW
DVRFLDGR VHU£ HO FRVWH DPRUWL]DGR GH ORV GHUHFKRV \ REOLJDFLRQ
FRVWH DPRUWL]DGR R HO YDORU UD]J]RQDEOH GH ORV GHUHFKRV \ REOLJLC
VH PLGH SRU VX YDORU UD]J]RQDEOH b

'H DFXHUGR FRQ ORV W«UPLQRV GH ORV FRQWUDWRY GH FHVLpQ OD SUEFWLFD W
WLWXOL]ODOGWRREBOFXPSOH ORV UHTXLVLWRY SDUD GDUOD GH EDMD GHO EDODQF|

'HO PLVPR PRGR ORV SDVLYRV ILQDQFLHURYVY VH GDUE£Q GH EDMD GHO EDODQF!
H[SLUDGR ODVY REOLJDFLRQHYVY GHULYDGDV GHO FRQWUDWR

*$58177%$6 )-1$1&—-(5%6
*DUDQW DV ILQDQFLHUDV FRQFHGLGDV

6H FRQVLGHUDQ JDUDQW DV ILQDQFLHUDV ORV FRQWUDWRY SRU ORV TXH VH HJ[L
Ssbub UHHPEROVDU DO DFUHHGRU SRU OD GHXGD LQFXUULGD FXDQGR XQ GHXGI
SDJR FRQWUDFWXDOHYV LQGHSHQGLHQWHPHQWH GH OD IRUPD HQ TXH HVW« LQV
LQFOX\HQGR DTXISOOMLBIDEDFION) HQ VXEDVWDV \ FRQFXUVRYV DYDOHV ILQDQFL
IRUPDOL]DGDY LUUHYRFDEOHV FRQWUDWRY GH VHIJXUR R GHULYDGRV GH FU«GLW

IRV DYDOHV ILQDQFLHURYV VRQ WRGR WLSR GH DYDOHV TXH JDUDQWL]DQ GLUHF
FRPR SU«<VWDPRV FU«GLWRV RSHUDFLRQHV GH DUUHQGDPLHQWR ILQDQFLHUR \
GHXGDV

7TRGDV HVWDV RSHUDFLRQHV VH UHJLVWUDQ HQ OD SUR PHPRULD GHO EDODQF
m*DUDQW DV FRQFHGLGDV}

(Q HO PRPHQWR GH VX UMD LMQWERQ@DELDQ]D ODV JDUDQW DV ILQDQFLHUDV SU!
EDODQFH SRU VX YDORU UD]JRQDEOH HO FXDO FRQ FDUE£FWHU JHQHUDO HTX
UHQGLPLHQWRYV D SHUFLELU SRU GLFKRVY FRQWUDWRY D OR ODUJR GH VX GXUDFL
ODV FRPLVLRQHV \ UHQGLPLHQWRY DVLPLODGRV FREUDGRY HQ HO LQLFLR GH O
EDODQFH SRU HO YDORU DFWXDO GH ODV FRPLVLRQHV \ UHQGLPLHQWRY SHQGLH(

/DV FDUWHUDVY GH JDUDQW DV ILQDQFLHUDV \ FRQWUDWRY GH JDUDQW D FXDOT)>
FLUFXQVWDQFLDVY VH DQDOL]DQ SHULuUGLFDPHQWH SDUD GHWHUPLQDU HO ULHVJ
VL FRUUHVSRQGH HVWLPDU HO LPSRUWH GH ODV SURYLVLRQHV D FRQVWLWXLU
ORV HVWDEOHFLGRV SDUD FXDQWLILFDU ODV S«UGLGDV SRU GHWHULRUR GH L
DPRUWL]DGR TXH VH FRPWQWDIXHKQPQWH H[FHSWR HQ HO FDVR GH ORV DYDOHYV \
DSOLFDQ ORV FULWHULRNWRQWHQLGRY HQ OD

/IDV SURYLVLRQHV FRQVWLWXLGDV SDUD HVWRV FRQWUDWRY ILIJXUDQ UHJLVWUD!
JDUDQW DV FRQFHGLGRV} GHO SDVLYR GHO EDODQFH \ HQ m3URYLVLRQHYV 5HV
HQ HO FDVR GH TXH ODV JDUDQW DV ILQDQFLHUDV FRQFHGLGDV VHDQ FDOLILFD
HMHFXWDU SRU WHUFHURV /DV GRWDFLRQHV \ UHYHUVLRQHV GH ODV SURYLVLF
UHYHUVLuQ GH SURYLVLRQHV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV
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(Q FDVR GH TXH VHD QHFHVDULR FRQVWLWXLU XQD SURYLVLpQ HVSHF ILFD S
FRPLVLRQHY DWULEXLEOHV SHQGLHQWHY GH GHYHQJR VH UHFODVLILFDQ GHVC
DPRUWL]DGR 2WURV SDVLYRV ILQDQFLHURV} DO HSJUDIH m3URYLVLRQHV &RPS

*DUDQW DV ILQDQFLHUDV UHFLELGDV

/ID (QWL@GR XD UHFLELGR JDUDQW DV VLJQLILFDWLYDV VREUH ODV TXH VH HVW« [
KD\D SURGXFLGR XQ LPSDJR SRU SDUWH GHO SURSLHWDULR GH OD JDUDQW D |
WHVRUHU DRW&®DVH

"(7(5-252 '(/ 9$/25 '( /26 $&7-926 )-1$1&—(526

/ID (QWLB®GLFD ORV UHTXLVLWRV VREUH GHWHULRUR GHO YDORU D ORV LQVWLU
DPRUWL]DGR \ D YDORU UD]J]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JORI
FRPSRUWDQ ULHVJR GH FU«GLWR FRPR FRPSURPLVRV GH SU«VWDPR FRQFHGLG
RWURV FRPSURPLVRVY FRQFHGLGRYV

(O REMHWLYR GH ORV UHTXHULPLHQWRY GHO PDUFR QRUPDWLYR FRQWDEOH VRE
S«UGLGDV FUHGLWLFLDYV HVSHUDGDV GH ODV RSHUDFLRQHV HYDOXDGDV VREUH
WRGD OD LQIRUPDFLpQ UD]JRQDEOH \ IXQGDPHQWDGD GLVSRQLEOH LQFOX\HQGR
FLUFXQVWDQFLDY FXDQGR ODV DFWXDOL]DFLRQHV PDFURHFRQuUPLFDV GLVSRQ
UHFDOLEUDFLpQ GH ORV PRGHORV GH ULHVJR GH FU«GLWR R HVWDV VRQ PX\ LQ
GH VX LPSDFWR3RRPWROR@GHO $EBVEVWRHIRWV IRQGRYV GH SURYLVLpPQ TXH VH UHYLVI
GH OD QXHYD LQIRUPDFLpPQ GLVSRQLEOH \ VX LQFRUSRUDFLpPQ D ORV PRGHORYV (
XQD GXSOLFLGDG HQ OD FXDQWLILFDFLUQ GH HVWRV LPSDFWRYV

/IDV S«UGLGDV SRU GHWHULRUR GHO SHU RGR HQ ORV LQVWUXPHQWRY GH GHXGI
MHWHULRUR GHO YDORU R UHYHUVLuUQ GHO GHWHULRUR GH DFWLYRV ILQDQFLHU
UHVXOWDGRV \ S«UGLGDV R JDQDQFLDV QHWDV SRU PRGLILFDFLuQ} GH OD FXHQV
GHWHULRUR HQ ORV LQVWUXPHQWRYV GH GHXGD D FRVWH DPRUWL]DGR VH UHI
SURYLVLRQHYVY TXH UHGXFH HO LPSRUWH HQ OLEURYV GHO DFWLYR PLHQWUDV TXF
HQ RWUR UHVXOWDGR JOREDO VH UHFRQRFHQ FRQWUD RWUR UHVXOWDGR JORED

/IDV FREHUWXUDV SRU S«UGLGDV SRU GHWHULRUR HQ ODV H[SRVLFLRQHV TXH F
LQVWUXPHQWRY GH GHXGD VH UHJLVWUDQ FRPR XQD SURYLVLuUQ HQ HO HS JUDI
FRQFHGLGRV} GHO SDVLYR GHO EDODQFH /DV GRWDFLRQHV \ UHYHUVLRQHV GH
HS JUDIH m3URYLVLRQHV R UHYHUVLUQ GH SURYLVLRQHV} GH OD FXHQWD GH S«U

$ ORV HIHFWRV GHO UHJLVWUR GH OD FREHUWXUD SRU S«UGLGDV SRU GHWHULRI
SUHYLDPHQWH HQ FXHQWD ODV VLIXLHQWHY GHILQLFLRQHYV

0 3«UGLGDV FUHGLWLFLDV FRUUHVSRQGHQ D OD GLIHUHQFLD HQWUH WRGRV OF
OD (QWGHEDDF XHUGR FRQ HO FRQWUDWR GHO DFWLYR ILQDQFLHUR \ WRGRV OR\
HY GHFLU OD WRWDOLGDG GH OD LQVXILFLHQFLD GH IOXMRV GH HIHFWLYR
SDUD ORV DFWLYRV ILQDQFLHURY FRPSUDGRV X RULJLQDGRVY FRQ GHWHULR
DMXVWDGR SRU OD FDOLGDG FUHGLWLFLD R HO WLSR GH LQWHU«V D OD IH
FXDQGR VHD YDULDEOH

(Q HO FDVR GH ORV FRPSURPLVRV GH SU«VWDPR FRQFHGLGRYVY VH FRPSDUDQ
VH GHEHU D (QWMIQGBG FDVR GH OD GLVSRVLFLuUQ GHO FRPSURPLVR GH SU«VW|
«VWD HVSHUD UHFLELU VL VH GLVSRQH GHO FRPSURPLVR (Q HO FDVR GH
FRQVLGHUDU£Q OROW SDWREPEHID UHDOL]DU PHQRYV ORV IOXMRYV GH HIHFWLYR
WLWXODU JDUDQWL]DGR

/D (QWLIBWDWLPD ORV IOXMRYVY GH HIHFWLYR GH OD RSHUDFLpuQ GXUDQWH VX YLG
W«UPLQRV \ FRQGLFLRQHVY FRQWUDFWXDOHV GH OD RSHUDFLpQ FRPR RSF
DPSOLDFLpQ GH UHVFDWH \ RWUDV VLPLODUHYV (Q ORV FDVRV H[FHSFLRQDC
HVSHUDGD GH IRUPD ILDEOH VH XWLOL]D HO SOD]R FRQWUDFWXDO UHPDQHQ
DPSOLDFLuQ
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/ID (QWLGDG FODVLILFD FRPR IDOOLGRVY D ORV LQVWUXPHQWRY GH GHXGD YHQFL
LQGLYLGXDOL]DGR VH FRQVLGHUD UHPRWD VX UHFXSHUDFLpQ \ VH SURFHGH D G
DFWXDFLRQHV TXH VH SXHGDQ OOHYDU D FDER SDUD LQWHQWDU FRQVHJXLU V
GHILQLWLYDPHQWH VXV GHUHFKRY VHD SRU SUHVFULSFLpQ FRQGRQDFLpQ X RW

6H LQFOX\HQ HQ OD FDWHJRU D IGBIDN\D RGHERV L PRQHFH@RFRVDYV SRU UD]uQ GH P
DQWLJ%HGDG VXSHULRU D D3RV R DQWHV GH DOFDQ]DU HVWD DQWLJ%HGDG F
HILFDFHV VH KD\D PDQWHQLGR FRQ XQD FREHUWXUD GHO L LRSXHIDIDAL R QRHEW GaHH
WLWXODUHV GHFODUDGRYV HQ FRQFXUVR GH DFUHHGRUHVY SDUD ORV TXH FRQVWH#
IDVH GH OLTXLGDFLuQ (Q DPERV VXSXHVWRV QR VH FRQVLGHUDQ IDOOLGRV VL
FXEUHQ DO PHQRV HO GHO LPSRUWH HQ OLEURY EUXWR GH OD RSHUDFLuQ

1R REVWDQWH SDUD FODVLILFDU HQ HVWD FDWHJRU D RSHUDFLRQHV DQWHV G
QHFHVDUO® TRMWEGOKGEH HO FDUEFWHU GH UHPRWD UHFXSHUDELOLGDG GH HVWDYV

(Q EDVH D OD H[SHULHQFLD G H5H HFR EQ RAHGH®RO $ D&MD UHPRWD OD UHFXSHUDFL|
GH ODV RSHUDFLRQHV KLSRWHFDU DV FXDQGR QR H[LVWHQ JDUDQW DV DGLFLRQ
WDQWR GLFKR UHPDQHQWH VH FODVLILFD FRPR IDOOLGR

$GLFLRQDO®H QWMW ERRELGHUD FRPRXWBREKBVHG RU 2ULJLQDWH® T&XHO®IRY -DFFSADLLYU
DGTXLULGRV FRQ XQ GHVFXHQWR LPSRUWDQWH TXH UHIOHMD S«UGLGDV FUH¢
WUDQVDFFLUQ 'DGR TXH GLFKR GHVFXHQWR UHIOHMD ODV S«UGLGDV LQFXUULGE
VH UHJLVWUD QLQJXQD SURYLVLHUQ VHSDUDGD SRU ULHVJR GH FU«GLWR &RQ SR
S«UGLGDV HVSHUDGDV HQ OD YLGD GH OD RSHUDFLHQ GHVGH VX UHFRQRFLPLF
FU«<GLWR GH ORV 32&-V /RV LQJUHVRV SRU LQWHUHVHV GH HVWRV DFWLYRV VH
DMXVWDGR SRU OD FDOLGDG FUHGLWLFLD DO FRVWH DPRUWL]DGR GHO DFWLYR |
IHFKD GH UHFRQRFLPLHQWR LQLFLDO

&XDQGR ORV IOXMRV GH HIHFWLYR FRQWUDFWXDOHV GH XQ DFWLYR ILQDQFL
LQWHUFDPELD SRU RWUR \ OD PRGLILFDFLUQ R LQWHUFDPPLRQ @R GBI MRXIDL O
LPSRUWH HQ OLEURV EUXWR GHO DFWLYR ILQDQFLHUR FRQVLGHUDQGR ORV 10
DSOLFDEOH DQWHV GH OD PRGLILFDFLMQ \ UHFRQRFH FXDOTXLHU GLIHUHQFLD
PRGLILFDFLUQ HQ HO UHVXOWDGR GHO SHULRGR (O LPSRUWH GH ORV FRVWH
LQFUHPHQWD HO LPSRUWH HQ OLEURV GHO DFWLYR ILQDQFLHUR PRGLILFDGR \ \
TXH REOLJDUE D OD HQWLGDG D UHFDOFXODU HO WLSR GH LQWHU«V HIHFWLYR

23(5$8&-21(6 '( 5()-1$1&-$&—+1 2 5((6758&785%&—+1

'H DFXHUGR FRQ OR HVWDEOHFLGR SRU OD QRUPDWLYD HVWDV RSHUDFLRQHV FR
SUHVHQWDGR R VH SUHY« TXH SXHGD SUHVHQWDU GLILFXOWDGHV ILQDQFLHUDYV
W«UPLQRV FRQWUDFWXDOHYV YLIJHQWHV \ SRU GLFKR PRWLYR VH KD SURFHGLGI
XQD QXHYD RSHUDFLuQ

(VWDV RSHUDFLRQHYV VH SRGUE£Q PDWHULDOL]DU D WUDY«V GH

o /D FRQFHVLHQ GH XQD QXHYD RSHUDFLMQ RSHUDFLpPQ GH UHILQDQFLDFLpC
SDUFLDOPHQWH RWUDV RSHUDFLRQHVY RSHUDFLRQHV UHILQDQFLDGDV TXH IX]
HPSUHWH OD (QINQGPDEPR WLWXODU X RWUDV HPSUHVDV GH VX JUXSR HFRQuUPL
GH SDJRV ORV ULHVJRV SUHYLDPHQWH YHQFLGRV

0 /D PRGLILFDFLUQ GH ODV FRQGLFLRQHV FRQWUDFWXDOHV GH RSHUDFLpQ HJI
IRUPD TXH YDU H VX FXDGUR GH DPRUWL]DFLYQ FDUHQFLDV DXPHQWR GH
PRGLILFDFLpPQ GHO FXDGUR GH DPRUWL]DFLpQ DSOD]DPLHQWR GH WRGR R SDL

0 /D DFWLYDFLpPQ GH FOEXVXODV FRQWUDFWXDOHYVY SDFWDGDV HQ RULJHQ TXH
IOH[LEOH

0 /D FDQFHODFLpQ SDUFLDO GH OD GHXGD VLQ TXH KD\D DSRUWH GH IRQGRV GH
ODV JDUDQW DV R FRQGRQDFLpYQ GH FDSLWDO LQWHUHVHV FRPLVLRQHV R
RWRUJDGR DO FOLHQWH
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GXGRVR SRU UD]JRQHV GLVWLQWDV GH OD PRURVLGDG VLHPSUH TXH HVWXYLH
GXGRVR DQWHYV GHO LQLFLR GHO SHU RGR GH SUXHED

/IDV RSHUDFLRQHV UHILQDQFLDGDVY R UHHVWUXFWXUDGDV \ ODV QXHYDV RSHU
SHUPDQHFHQ LGHQWLILFDGDY FRPR ULHVJR GXGRVR KDVWD TXH VH YHULILT
LOQVWUXPHQWRY GH GHXGD \ HQ SDUWLFXODU ORV VLIXLHQWHY UHTXLVLWRYV

0 4XH KD\D WUDQVFXUULGR XQ SHU RGR GH XQ D3R GHVGH OD IHFKD GH UHILQDC

0 4XH HO WLWXODU KD\D SDJDGR ODV FXRWDV GHYHQJDGDV GH SULQFLSDO H
UHGXFLHQGR HO SULQFLSDO UHQHJRFLDGR GHVGH OD IHFKD HQ OD TXH VH IF
UHILQDQFLDFLpPQ R VL IXHVH SRVWHULRU GHVGH OD IHFKD GH UHFODVLILFDFL

0 4XH VH KD\D VDWLVIHFKR PHGLDQWH SDJRV UHJXODUHV XQ LPSRUWH HTXLYD
LQWHUHVHY TXH VH KDOODVHQ YHQFLGRV D OD IHFKD GH OD RSHUDFLpQ GH
GLHURQ GH EDMD FRPR FRQVHFXHQFLD GH HOOD R ELHQ FXDQGR UHVXC
FDUDFWHU VWLFDV GH ODV RSHUDFLRQHV TXH VH KD\DQ YHULILFDGR RWU|I
FDSDFLGDG GH SDJR

o 4XH HO WLWXODU QR WHQJD QLQJXQD RWUD RSHUDFLuQ FRQ LPSRUWHV YHC
UHFODVLILFDFLPQ D OD FDWHJRU D GH ULHVJR QRUPDO HQ YLJLODQFLD HV:!
UHHVWUXFWXUDGD

3RU RWUD SDUWH HQ UHODFLpQ FRQ HO WUDWDPLHQWR FRQWDEOH GH ODV PRU
OHJLVODWLYDV FRPPR VYAWERQGD®HHYD TXH VXSRQHQ XQ FDPELR FXDOLWDWLYR UH
PRGLILFDFLpPQ FRQWUDFWXDO SHUR QR D XQ UHFRQRFLPLHQWR GHWDLQVWUXPH
5LHVJR GH FU«GLWR

23(5$&-21(6 (1 021('$ (;75%1-(5%

/ID PRQHGD IXQFLRQDO \ OD PRQHGP GB QMWMANVGHIMWBXURQ VLHQGR ORV VDOGRV \
GHQRPLQDGRY HQ PRQHGDV GLIHUHQWHY DO HXUR GHQRPLQDGRYV HQ PRQHGD H[V

7TRGDV ODV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VH UHJLVWUDQ HQ HC
DSOLFEQGROHYVY OD WDVD GH FDPELR GH FRQWDGR HQWUH OD PRQHGD IXQFLRQDC

$0 ILQDO GH FDGD SHULRGR VREUH HO TXH VH LQIRUPD ODV SDUWLGDV PRQHW
HXURV XWLOL]DQGR HO WLSR GH FDPELR PHGLR GHO PHUFDGR GH GLYLVDV GH FF
HMHUFLFLR /DV SDUWLGDYVY QR PRQHWDULDYV YDORUDGDV D FRVWH KLVWHPULFR VI
GH OD IHFKD GH DGTXLVLFLpQ \ ODV SDUWLGDV QR PRQHWDULDY YDORUDGDV D Y
GH OD IHFKD GH GHWHUPLQDFLuQ GHO YDORU UD]J]RQDEOH

/IDV RSHUDFLRQHY GH FRPSUDYHQWD GH GLYLVDV D SOD]JR FRQWUDWDGDV \ QR Yt
D ORV WLSRVY GH FDPELR GHO PHUFDGR GH GLYLVDV D SOD]JR HQ OD IHFKD GH FLF

IRV WLSRV GH FDPELR DSOLFDGRV HQ OD FRQYHUVLpuQ GH ORV VDOGRYV HQ PRQH(
HO %DQFR &HQWUDO (XURSHR %&( D GH GLFLHPEUH GH FDGD HMHUFLFLR

/IDV GLIHUHQFLDV GH FDPELR TXH VH SURGXFHQ DO FRQYHUWLU ORV VDOGRYV
SUHVHQWIH- O (QWH WHGLVWUDQ FRPR FULWHULR JHQHUDO HQ OD FXHQWD GH ¢
m'LIHUHQFLDV GH FDPELR QHWR } 6LQ HPEDUJR ODV GLIHUHQFLDV GH FDPEL
SDUWLGDV QR PRQHWDULDYV VH UHJLVWUDQ HQ HO HS JUDIH GHO SDWULPRQLF
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV 'LIHUHQFLDV GH
GLIHUHQFLDVY GH FDPELR SURGXFLGDV HQ LQVWUXPHQWRYV ILQDQFLHURYV FODVI
S«UGLGDV \ JDQDQFLDV VH UHJLVWUDQ HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLI
GH VX YDORU UD]RQDEOH

/IRV LQIJUHVRV \ JDVWRYVY HQ PRQHGD H{WUDQMHUD VH FRQYLHUWHQ DO WLSR GH F
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0 VH HVSHUH UHFXSHUDU ORV FRVWHYV

/ID (QWLIGESXWD D OD FXHQWD GH S«UGLGDV \ JDQDQFLDVY HVWRYVY FRVWHV DFWLY
PDUFR R ODV RSHUDFLRQHV TXH GDQ RULJHQ D ORV FRVWHV \ DGLFLRQDOPHQW!
OOHYD D FDER XQ WHVW GH GHWHULRUR SDUD HYDOXDU HQ TX« PHGLGD ORYV
FRQWUDWRY VRSRUWDQ ORV FRVWHYVY DFWLYDGRV (Q HO FDVR HQ HO TXH ORV FF
IXWXURV VH SURFHGHU D D GHWHULRUDU GLFKRY DFWLYRV HQ OD SURSRUFLuQ S

3$75-021-26 *(67-21%$'26

/DV LQVWLWXFLRQHV GH LQYHUVLPQ FROHFWLYD \ IRQGRV GH GH QQNREGNWG JHV W
UHJLVWUDQ HQ GHDO BID QQWEHBDGR D TXH VXV SDWULPRQLRV VRQ SURSLHGDG GH
GHYHQJDGDV HQ HO HMHUFLFLR SRU HVWD DFWLYLGDG VH UHJLVWUDQ HQ HO FD
S«UGLGDV \ JDQDQFLDV HQ EDVH D OD SUHVWDFLpQ GHO VHUYLFLR TXH UHDOL]D

%(1()-&-26 $ (03/($'26

5HFRJH WRGDV ODV IRUPDV GH FRQWUDSUHVWDFLuQ FRQFHGLGD D FDPG&HR GH Of
OD (QWRGRA LQGHPQL]DFLRQHV SRU FHVH 6H SXHGHQ FODVLILFDU HQ ODV VLJXL

%HQHILFLRVY D ORV HPSOHDGRV D FRUWR SOD]R

&RUUHVSRQGH D ORV EHQHILFLRY D ORV HPSOHDGRV GLVWLQWRYVY GH LQGHPQI
WRWDOPHQWH DQWHY GH ORV GRFH PHVHV VLIXLHQWHY DO ILQDO GHO SHULRGR
VHUYLFLRVY SUHVWDGRYVY SRU ORV HPSOHDGRYV HQ GLFKR SHULRGR -QFOX\H VXH
VRFLDO GHUHFKRV SRU SHUPLVRV UHWULEXLGRV \ DXVHQFLDVY UHWULEXLGDV S
LOQFHQWLYRV \ EHQHILFLRY QR PRQHWDULRY D ORV HPSOHDGRV WDOHV FRPR DW
HOQWUHJD GH ELHQHV \ VHUYLFLRYVY JUDWXLWRYV R SDUFLDOPHQWH VXEYHQFLRQDG

(O FRVWH GH ORV VHUYLFLRV SUHVWDGRYV ILJXUD UHJLVWUDGR HQ HO HS JUDIH n
GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV H[FHSWR SDUWH GH ORV JDVWRV G
5LHVJRV TXH VH SUHVHQWDQ FRPR PHQRU PDUJHQ ILQDQFLHUR GH ODV RSHU
GHWHUPLQDGRY LQFHQWLYRVY DO SHUVRQDO GH OD UHG GH RILFLQDV SRU OD F
VHIXUR TXH VH SUHVHQWDQ WDPEL«Q PLQRUDQGR HO PDUJHQ ILQDQFLHUR R
DPSDUDGRYV SRU FRQWUDWRY GH VHIJXUR R UHDVHJXUR

/ID FRQFHVLpQ GH IDFLOLGDGHV FUHGLWLFLDV D ORV HPSOHDGRV SRU GHEDMEF
FRQVLGHUDFLuQ GH UHWULEXFLuUQ QR PRQHWDULD \ VH HVWLPD SRU OD GLIHUF
SDFWDGDV FRQ ORVY HPSOHDGRV (VWD GLIHUHQFLD VH UHJLVWUD HQ HO HS JU
SHUVRQDO} FRQ FRQWUDSDUWLGD HQ HO FDS WXOR m-QJUHVRV SRU LQWHUHVHV

5HPXQHUDFLRQHVY D HPSOHDGRYV EDVDGDV HQ LQVWUXPHQWRY GH SDWULPRQLR

/ID HQWUHJD DO SHUVRQDO GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR FRPR FR
HQWUHJD VH UHDOL]D XQD YH] FRQFOXLGR XQ SHULRGR HVSHF ILFR GH VHUYLFLI
D PHGLGD TXH ORV HPSOHDGRVY OR SUHVWHQ FRQ FRQWUDSDUWLGD HQ HO HS JL
SDWULPRQLR QHWR}

(Q OD IHFKD GH FRQFHVLuQ HVWRYV VHUYLFLRVY DVT FRPR HO FRUUHVSRQGLHQWH
DO YDORU UD]RQDEOH GH ORV VHUYLFLRVY UHFLELGRVY VDOYR TXH QR SXHGD \
YDORUDQ GH IRUPD LQGLUHFWD SRU UHIHUHQFLD DO YDORU UD]JRQDEOH GH ORYV
YDORU UDJ]RQDEOH GH HVRV LQVWUXPHQWRY GH SDWULPRQLR VH GHWHUPLQDUE |

&XDQGR HQWUH ORV UHTXLVLWRV SUHYLVWRVY HQ HO DFXHUGR GH UHPXQHUDFL
PHUFDGR VX HYROXFLpQ VH WHQGUEf HQ FXHQWD DO HVWLPDU HO YDORU UD]I
FRQFHGLGRVY HQ FDPELR ODV YDULDEOHV TXH QR VH FRQVLGHUDQ GH PHUFDGR
YDORU UD]J]RQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR FRQFHGLGRV SHU
Q%“PHUR GH LQVWUXPHQWRY D HQWUHJDU DPERV HIHFWRV VH UHFRQRFHUEQ HQ
FRUUHVSRQGLHQWH DXPHQWR GH SDWULPRQLR QHWR
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< (O FRVWH GH ORV VHUYLFLRV GHO SHU RGR FRUULHQWH HQWHQGLGR FR
REOLJDFLRQHV TXH VH RULJLQDQ FRPR FRQVHFXHQFLD GH ORV VHUYLFL
HPSOHDGRY VH UHFRQRFH HQ HO HS JUDIH m*DVWRY GH $GPLQLVWUDFLuQ

<« (O FRVWH GH ORV VHUYLFLRV SDVDGRV TXH WLHQH VX RULJHQ HQ PRGLIL
SRVW HPSOHR \D H[LVWHQWHY R HQ OD LQWURGXFFLpQ GH QXHYDV SUHVWLEL
VH UHFRQRFH HQ HO FDS WXOR mM3URYLVLRQHVY R UHYHUVLuUQ GH SURYLVLRC

« &XDOTXLHU JDQDQFLD R S«UGLGD TXH VXUMD GH XQD OLTXLGDFLpQ GHO SC
R UHYHUVLuUQ GH SURYLVLRQHV}

o (O LQWHU«V QHWR VREUH HO SDVLYR DFWLYR QHWR GH EHQHILFLRV SRVW
FRPR HO FDPELR GXUDQWH HO HMHUFLFLR HQ HO SDVLYR DFWLYR QHWR SR
WUDQVFXUVR GHO WLHPSR VH UHFRQRFH HQ HO FDS WXOR m*DVWRV SRU L
LQWHUHVHV} HQ HO FDVR GH UHVXOWDU XQ LQJUHVR GH OD FXHQWD GH S«UG

0 /D UHYDOXDFLpQ GHO SDVLYR DFWLYR QHWR SRU EHQHILFLRVY SRVW HPSOHI
FDS"™WXOR m2WUR UHVXOWDGR JOREDO DFXPXODGR} GHO EDODQFH -QFOX\H

<« |/DV S«UGLGDV \ JDQDQFLDVY DFWXDULDOHY JHQHUDGDY HQ HO HMHUFLFLR T.
KLSUWHVLVY DFWXDULDOHY SUHYLDV \ OD UHDOLGDG \ HQ ORV FDPELRV HQ O

<« (O UHQGLPLHQWR GH ORV DFWLYRV DIHFWRY DO SODQ H[FOX\HQGR ODV FD
HO SDVLYR DFWLYR SRU EHQHILFLRYV SRVW HPSOHR GH SUHVWDFLpQ GHILC(

< &XDOTXLHU FDPELR HQ ORV HIHFWRVY GHO O PLWH GHO DFWLYR H[FOX\HQGT
VREUH HO SDVLYR DFWLYR SRU EHQHILFLRY SRVW HPSOHR GH SUHVWDFLu

2WURV EHQHILFLRY D ORV HPSOHDGRV D ODUJR SOD]R

/IDV RWUDV UHWULEXFLRQHY D ODUJR SOD]JR HQWHQGLGDV FRPR ORV FRPSURPI
DTX«O TXH KD FHVDGR GH SUHVWDU VXV VHUYLFLRV SHUR TXH VLQ HVWDU Ol
HFRQupPLFRY IUHQWH D HOOD KDVWD TXH SDVH D OD VLWXDFLpQ OHJDO GH MX
FRQFHSWRYV VLPLODUHY VH WUDWDQ FRQWDEOHPHQWH HQ OR DSOLFDEOH VHJY
SRVW HPSOHR GH SUHVWDFLuQ GHILQLGD FRQ OD VDOYHGDG GH TXH ODV S«UGL(
FDS"™WXOR m3URYLVLRQHVY R UHYHUVLuQ GH SURYLVLRQHV} GH OD FXHQWD GH S«

%HQHILFLRVY SRU WHUPLQDFLMQ

(O VXFHVR TXH GD OXJDU D HVWD REOLJDFLpPQ HV OD ILQDOL]DFLUQ GHO Y QFXO
FRQVHFXHQFLD GH XQD GHFLVLUQ GH OD (QWLGDG OD FUHDFLpQ GH H[SHFWDW
HPSOHDGR GH DFHSWDU EHQHILFLRY SRU XQD RIHUWD LUUHYRFDEOH GH OD (QWL
ODERUDO

6H UHFRQRFH XQ SDVLYR \ XQ JDVWR GHVGH HO PRPHQWR HQ TXH OD HQWLG]I
EHQHILFLRYVY UHDOL]DGD D ORV HPSOHDGRV R GHVGH HO PRPHQWR HQ TXH UHFR
TXH VXSRQJD HO SDJR GH EHQHILFLRY SRU WHUPLQDFLpPQ (VWRV LPSRUWHV VH L
M3URYLVLRQHYV 2WUDV UHWULEXFLRQHYVY D ORV HPSOHDGRV D ODUJR SOD]R} GHC

(Q HO FDVR GH SDJRV D P£V GH PHVHVY VH SURFHGH D UHDOL]DU HO PLVPR WUD
ORV HPSOHDGRV D ODUJR SOD]R

—038(672 62%5( %(1()-&-26

(O JDVWR SRU -PSXHVWR VREUH %HQHILFLRY VH FRQVLGHUD XQ JDVWR GHO HMHI
JDQDQFLDV H[FHSWR FXDQGR HV FRQVHFXHQFLD GH XQD WUDQVDFFLpuQ FX\RV U
SDWULPRQLR QHWR HQ FX\R FDVR VX FRUUHVSRQGLHQWH HIHFWR ILVFDO WDPEL

(O JDVWR SRU LPSXHVWR VREUH EHQHILFLRY VH FDOFXOD FRPR VXPD GHO LPSX}
DSOLFDU HO WLSR GH JUDYDPHQ VREUH OD EDVH LPSRQLEOH GHO HMHUFLFLR

LPSXHVWRYV GLIHULGRV UHFRQRFLGRY GXUDQWH HO HMHUFLFLR HQ OD FXHQWD G
PLQRUD SRU HO LPSRUWH GH ODV GHGXFFLRQHV TXH ILVFDOPHQWH VRQ DGPLVLE
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6H UHJLVWUDQ FRPR DFWLYRV \ R SDVLYRV SRU LPSXHVWRV GLIHULGRV ODV GL
QHJDWLYDV SHQGLHQWHY GH FRPSHQVDFLpPQ \ ORV FU«GLWRV SRU GHGXFFLRQF
UHJLVWUDQ DSOLFEQGROHYV HO WLSR GH JUDYDPHQ DO TXH VH HVSHUD UHFXSHUIL

IRV DFWLYRV ILVFDOHV ILIJXUDQ UHJLVWUDGRV HQ HO HS JUDIH m$FWLYRV SF
VHIJUHJDGRVY HOQWUH FRUULHQWHV SRU ORV LPSRUWHV D UHFXSHUDU HQ ORYV
LPSRUWHYVY D UHFXSHUDU HQ HMHUFLFLRYVY SRVWHULRUHYV

'HO PLVPR PRGR ORV SDVLYRV ILVFDOHV ILJXUDQ UHJLVWUDGRYV HQ HO HS JUD
WDPEL«Q VH PXHVWUDQ VHJUHJDGRVY HQWUH FRUULHQWHV \ GLIHULGRV &RPR F
LPSXHVWRYV HQ ORV SUu[LPRV GRFH PHVHV \ FRPR GLIHULGRV ORV TXH VH SUHY«

&DEH VH:DODU TXH ORV SDVLYRV SRU LPSXHVWRV GLIHULGRV VXUJLGRV SRU GLIt
HQ HQWLGDGHY GHSHQGLHQWHY SDUWLFLSDFLRQHV HQ QHJRFLRV FRQMXQWRV R
OD (QWEBQR@WUROD HO PRPHQWR GH UHYHUVLuQ GH OD GLIHUHQFLD WHPSRUDUL
UHYLHUWD

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRVY VuOR VH UHFRQRFHC
IXWXUR SUHYLVLEOH \ VH GLVSRQGU£Q GH VXILFLHQWHY JDQDQFLDV ILVFDOHV SI

$&7-926 7$1*-%/(6
-~QPRYLOL]DGR PDWHULDO GH XVR SURSLR

-QFOX\H HO LPSRUWH GH ORV LQPXHEOHV WHUUHQRV PRELOLDULR YHK FXOR
DGTXLULGRVY HQ SURSLHGDG R HQ U«JLPHQ GH DUUHQGDPLHQWR DV FRPR O
RSHUDWLYR

(O LQPRYLOL]DGR PDWHULDO GH XVR SURSLR HOW £ QWWMEEIQD GP MR X \OR Y DFXVOLY R
FRQ SURSuVLWRY DGPLQLVWUDWLYRV R SDUD OD SURGXFFLpQ R VXPLQLVWUR G|
GXUDQWH PEV GH XQ HMHUFLFLR HFRQUPLFR

- QYHUVLRQHV LQPRELOLDULDYV

5HFRJH ORV YDORUHV QHWRV GH ORV WHUUHQRV HGLILFLRV \ RWUDV FRQVWUXF
SDUD OD OLTXLGDFLuUQ WRWDO R SDUFLDO GH DFWLYRV ILQDQFLHURV TXH UHSU
VH PDQWLHQHQ SDUD H[SORWDUORYV HQ U«JLPHQ GH DOTXLOHU R SDUD REWHQHU

&RQ FDUEFWHU JHQHUDO ORV DFWLYRV WDQJLEOHV VH SUHVHQWDQ DO FRVWH G
\ GH OD FRUUHFFLpQ GH YDORU TXH UHVXOWD GH FRPSDUDU HO YDORU QHWR GH
UHFXSHUDEOH

/D DPRUWL]DFLpUQ VH FDOFXOD DSOLFDQGR HO P«WRGR OLQHDO VREUH HO FRVYV
UHVLGXDO 6RQ XQD H[FHSFLpQ ORV WHUUHQRV TXH QR VH DPRUWL]DQ SRUTXH V

/IDV GRWDFLRQHY HQ FRQFHSWR GH DPRUWL]DFLUQ GH ORV DFWLYRV WDQJLEOH
MmM$PRUWL]DFLuQ} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV \ EEVLFDPHQWH H
DPRUWL]DFLUQ GHWHUPLQDGRVY HQ IXQFLuUQ GH ORV D3RV GH YLGD “»WLO HVWLPL

9LGD ¥WLO GH DFWLYRYVY WDQJLEOHYV
$3RV

9LGD %#WLO HVWLPDGD

—QPXHEOHV
&RQVWUXFFLPQ
—~QVWDODFLRQHYV
ORELOLDULR H LQVWDODFLRQHYV
(TXLSRV HOHFWUMQLFRYV
2WURV

&RQ PRWLYR GH FDGD FOBUQWEGRDMOBOH KD\ LQGLFLRV GH TXH HO YDORU QHW
DFWLYR WDQJLEOHV H[FHGD GH VX FRUUHVSRQGLHQWH LPSRUWH UHFXSHUDEOH
VX YDORU UD]JRQDEOH PHQRV ORV FRVWHV GH YHQWD QHFHVDULRV \ VX YDORU H(¢
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6L VH GHWHUPLQD TXH HV QHFHVDULR UHFRQRFHU XQD S«UGLGD SRU GHWHULRU
GHO YDORU R UHYHUVLpPQ GHO GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFL
\ JDQDQFLDVY UHGXFLHQGR HO YDORU HQ OLEURV GH ORV DFWLYRV KDVWD VX LP
S«UGLGD SRU GHWHULRUR VH DMXVWDQ ORV FDUJRV IXWXURV HQ FRQFHSWR GH
DMXVWDGR \ D VX YLGD #WLO UHPDQHQWH

'H IRUPD VLPLODU FXDQGR VH FRQVWDWD TXH VH KD UHFXSHUDGR HO YDORU G
S«UGLGD SRU GHWHULRUR UHFRQRFLGD HQ SHU RGRV DQWHULRUHV \ VH DMX
DPRUWL]DFLHUQ (Q QLQJ¥Q FDVR OD UHYHUVLpPQ GH OD S«UGLGD SRU GHWHULRU
GH VX YDORU HQ OLEURV VXSHULRU DO TXH WHQGU D VL QR VH KXELHUDQ UHF
DQWHULRUHYV

$VLPLVPR XQD YH] DO D3R R FXDQGR VH REVHUYDQ LQGLFLRV TXH DV OR DFRQV
HOHPHQWRYV GHO LQPRYLOL]DGR \ VL HV QHFHVDULR VH DMXVWDQ ODV GRWD
FXHQWD GH S«UGLGDV \ JDQDQFLDY GH HMHUFLFLRV IXWXURV

/RV JDVWRV GH FRQVHUYDFLuQ \ PDQWHQLPLHQWR VH FDUJDQ HQ HO FDS WXOR 1
DGPLQLVWUDFLUQ} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV FXDQGR VH LQF.
H[SORWDFLuQ GH ODV LQYHUVLRQHV LQPRELOLDULDV VH UHJLVWUDQ HQ HO FDS™
GH S«UGLGDV \ JDQDQFLDV PLHQWUDV TXH ORV JDVWRV GH H[SORWDFLuQ DVRFL
GH H[SORWDFLuQ}

$&7-926 -17$1*-%/(6

7LHQHQ OD FRQVLGHUDFLpQ GH DFWLYRV LQWDQJLEOHY ORV DFWLYRV QR PRQH
I"VLFD \ TXH VXUJHQ FRPR FRQVHFXHQFLD GH XQD DGTXLVLFLpQ D WHUFHURV R T

JRQGR GH FRPHUFLR

(O IRQGR GH FRPHUFLR UHSUHVHQWD HO SDJR DQWLFLSDGR UHDOL]DGR SRU
HFRQUPLFRV IXWXURV SURFHGHQWHY GH DFWLYRV TXH QR KDQ SRGLGR VHU LGI
SRU VHSDUDGR 7DQ VHUOR VH UHJLVWUD IRQGR GH FRPHUFLR FXDQGR ODV FRPE
RQHURVR

(Q ORV SURFHVRV GH FRPELQDFLRQHYVY GH QHJRFLR HO IRQGR GH FRPHUFLR VXUJ

o /D FRQWUDSUHVWDFLuQ HQWUHJDGD PEV HQ VX FDVR HO YDORU UD]JRQDE!
SDWULPRQLR GHO QHJRFLR DGTXLULGR \ HO LPSRUWH GH ORV VRFLRV H[WHUQ

0 (O YDORU UD]JRQDEOH QHWR GH ORV DFWLYRV LGHQWLILFDGRY DGTXLULGRYV P#}

(O IRQGR GH FRPHUFLR VH UHJLVWUD HQ HO HS JUDIH m$FWLYR LQWDQJLEOH )
XQD YLGD ¥»WLO TXH VH SUHVXPH VDOYR SUXHED HQ FRQWUDULR GH DRV

&RQ RFDVLpPQ GH FDGD FLHUUH FRQWDEOH R FXDQGR H[LVWDQ LQGLFLRV GH

SURGXFLGR HQ HOORV DOJ¥%Q GHWHULRUR TXH UHGX]FD VX YDORU UHFXSHUDEO
FDVR DILUPDWLYR VH SURFHGH D VX RSRUWXQR VDQHDPLHQWR FRQ FRQWUDSD
UHYHUVLuPQ GHO GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFLHURYV $FW
JDQDQFLDV /DV S«UGLGDV SRU GHWHULRUR QR VRQ REMHWR GH UHYHUVLuQ SRV

2WUR DFWLYR LQWDQJLEOH

(VWD SDUWLGD LQFOX\H HO LPSRUWH GH ORV DFWLYRV LQWDQJLEOHV LGHQWLIL
VXUJLGRY HQ FRPELQDFLRQHYV GH QHJRFLR \ ORV SURJUDPDV LQIRUPEWLFRYV

IRV DFWLYRV LQWDQJLEOHV VRQ GH YLGD %WLO GHILQLGD \ VH DPRUWL]DQ HQ
VLPLODUHV D ORV DGRSWDGRV SDUD OD DPRUWL]DFLuQ GH ORV DFWLYRV WDQJL
SXHGH HVWLPDU GH PDQHUD ILDEOH VH DPRUWL]D HQ XQ SOD]R GH D3RV

$VLPLVPR XQD YH] DO D3R R FXDQGR VH REVHUYDQ LQGLFLRV TXH DV OR DFRQV
HOHPHQWRYV GHO LQPRYLOL]DGR \ VL HV QHFHVDULR VH DMXVWDQ ODV GRWD
FXHQWD GH S«UGLGDV \ JDQDQFLDVY GH HMHUFLFLRV IXWXURYV



&$—;$%$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH 35-18&-3-26 32/°7-&%6 &217$%/(6 < &5-7(5-2
9$/25%&-+1 $3/-&%'26
I

/IDV S«UGLGDV TXH VH SURGX]FDQ HQ HO YDORU UHJLVWUDGR GH HVWRV DF\
FRQWUDSDUWLGD HQ HO HS JUDIH m'HWHULRUR GHO YDORU R UHYHUVLuQ GHO

$FWLYRV LQWDQJLEOHV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV /RV FULWHU
GHWHULRUR GH HVWRYV DFWLYRV \ HQ VX FDVR GH ODV UHFXSHUDFLRQHV GH S«
DOQOWHULRUHYV VRQ VLPLODUHYVY D ORV DSOLFDGRYV SDUD ORV DFWLYRV WDQJLEOHYV

6RIWZDUH

(O VRIWZDUH VH UHFRQRFH FRPR DFWLYR LQWDQJLEOH FXDQGR HQWUH RWURV L
SDUD XWLOL]DUORV R YHQGHUORV \ DGHPE£V VRQ LGHQWLILFDEOHV \ VH SXHGH G
HFRQUPLFRV HQ HO IXWXUR

/RV JDVWRV LQFXUULGRV GXUDQWH OD IDVH GH LQYHVWLJDFLPQ VH UHFRQRFH
JDQDQFLDV GHO HMHUFLFLR HQ TXH VH LQFXUUHQ QR SXGL«QGRVH LQFRUSRUD!
LQWDQJLEOH

/ID SUEFWLFD WRWDOLGDG GH VRIWZDUH UHJLVWUDGR HQ HVWH FDS"WXOR GHO
DPRUWL]D FRQ XQD YLGD “WLO HQWUH \ D3RV

27526 $&7-926 < 3%$6-926

0 2WURV DFWDR¥®W\H HO LPSRUWH GH ORV DFWLYRV QR UHJLVWUDGRYV HQ RWUD
SDUWLGDV

< &RQWUDWRY GH VHJXURV YLQFIXDODWBRY BECSNQORRQHU]RQDEOH GH ODV Spo
FXEULU FRPSURPLVRV SRU SHQVLRQHV TXH VH WLHQHQ TXH UHJLVWUDU FR
ORV UHTXLVLWRY SDUD VHU FRQVLGHUDGRY DFWLYRV DIHFWRV D ORV SODQ

<« ([LVWHQFYWWYW HS JUDIH GHO EDODQFH UHFRJH ORV DFWLYRYV QR ILQDQFLHUI
HO FXUVR RUGLQDULR GHO QHJRFLR ORV DFWLYRV TXH HVWE£Q HQ SURFHVI
FRQ HVWD ILQDOLGDG R ORV TXH VH SUHY« FRQVXPLUORYV HQ HO SURFHYV
VHUYLFLRYV

/IDV H[LVWHQFLDVY VH YDORUDQ SRU HO LPSRUWH PHQRU HQWUH VX FRVWH
YDORU QHWR GH UHDOL]DFLuQ 3RU YDORU QHWR GH UHDOL]DFLpQ VH HQWL
FRVWHV HVWLPDGRV GH SURGXFFLuQ \ FRPHUFLDOL]DFLuQ

7TDQWR ODV GLVPLQXFLRQHV FRPR VL SURFHGH ODV SRVWHULRUHV UHFXS|
ODV H[LVWHQFLDVY VH UHFRQRFHQ HQ HO HS JUDIH mHWHULRUR GHO YDO
DFWLYRV QR ILQDQFLHURYVY 2WURV} GH OD FXHQWD GH S«UGLGDV \ JDQDQF|

(O YDORU HQ OLEURV GH ODV H[LVWHQFLDV VH GD GH EDMD GHO EDODQFF
S«UGLGDV \ JDQDQFLDYVY HQ HO SHU RGR HQ TXH VH UHFRQRFH HO LQJUHVR

<« 5HVWR GH ORV RWOFOPHWIFRWSRUWH GH WRGDV ODV FXHQWDV GH SHULR!
FRUUHVSRQGLHQWHY D LQWHUHVHVY ORV DFWLYRV QHWRYV HQ SODQHV GH
HQWUH HO YDORU GH ORV DFWLYRV DIHFWRYVY DO SODQ \ ODV REOLJDFLRQ
GHILQLGD FRQ VDOGR IDYRUDEOH SDUD OD HQWLGDG ODV RSHUDFLRQHV F
HOQWLGDG FXDQGR QR VHD SRVLEOH DVLJQDUODV \ HO LPSRUWH GH ORYV
FDWHJRU DV

0 2WURV SDVEQROWX\H HO LPSRUWH GH WRGDV ODV FXHQWDV GH SHULRGLI
FRUUHVSRQGLHQWHY D LQWHUHVHY \ HO LPSRUWH GH ORV UHVWDQWHYV SDVL

$&7-926 < 3$6-926 0$17(1-'26 3$5%$ /$ 9(17$%

IRV DFWLYRV UHJLVWUDGRV HQ HVWH HS JUDIH GHO EDODQFH UHFRJHQ HO YD
LQWHJUDGDY HQ XQ FRQMXQWR JUXSR GH GLVSRVLFLpPQ R TXH IRUPDQ SDUWH (
HOQODMHQDU RSHUDFLRQHV HQ LOQOWHUUXSFLpQ FX\D YHQWD HV DOWDPHQWH SUF
ODV TXH WDOHYV DFWLYRV VH HQFXHQWUDQ DFWXDOPHQWH HQ HO SOD]R GH XQ C
ODV FXHQWDY DQXDOHV $GLFLRQDOPHQWH SXHGHQ FODVLILFDUVH FRPR PDQWI
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$55(1'$0-(1726
$ FRQWLQXDFLMQ VH UHFRJH OD IRUPD GH LGHQWLILFDU \ FRQWDELOLQDU ODV
(QWL®OreV 4D FRPR DUUHQGDGRU R FRPR DUUHQGDWDULR
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$&7-926 &217-1*(17(6
IRV DFWLYRV FRQWLQJHQWHYV VXUJHQ SRU VXFHVRV LQHVSHUDGRV R QR SODQLI
HQWUDGD GH EHQHILFLRV HFRQMWPLFRV /RV DFWLYRV FRQWLQJHQWHV QR VRQ
ILQDQFLHURYV H[FHSWR TXH OD HQWUDGD GH EHQHILFLRY HFRQUPLFRV VHD SUEF)
HFRQUPLFRV HV SUREDEOH VH LQIRUPD HQ QRWDV VREUH HO FRUUHVSRQGLHQW'&

IRV DEWLYRV FRQWLQJHQWHV VRQ REMHWR GH HYDOXDFLuQ FRQWLQXDGD FRQ
UHIOHMD DGHFXDGDPHQWH HQ ORV HVWDGRV ILQDQFLHURYV

3529-6-21(6 < 3$6-926 &217-1*(17(6

/IDV SURYLVLRQHV FXEUHQ REOLJDFLRQHVY SUHVHQWHY HQ OD IHFKD GH IRUPXOL
FRQVHFXHQFLD GH KHFKRY SDVDGRV GH ORV TXH SXHGHQ GHULYDUVH SHUMXLFL
RFXUUHQFLD VRQ FRQFUHWRV FRQ UHVSHFWR D VX QDWXUDOH]D SHUR LQGH\
PRPHQWR GH FDQFHODFLUQ

(Q ODV FXHQWDYVY DQXDOHV VH UHFRJHQ WRGDV ODV SURYLVLRQHV VLIQLILFDW
SUREDELOLGDG GH TXH VHD QHFHVDULR DWHQGHU OD REOLJDFLpQ HV PD\RU T
UHJLVWUDQ HQ HO SDVLYR GHO EDODQFH HQ IXQFLpPQ GH ODV REOLJDFLRQHV FXE

/IDV SURYLVLRQHV TXH VH FXDQWLILFDQ WHQLHQGR HQ FRQVLGHUDFLpQ OD
FRQVHFXHQFLDVY GHO VXFHVR HQ HO TXH WUDHQ VX FDXVD \ VRQ UHHVWLPDGD
XWLOL]DQ SDUD DIURQWDU ODV REOLJDFLRQHV HVSHF ILFDV SDUD ODV FXDOHYV
VX UHYHUVLPQ WRWDO R SDUFLDO FXDQGR GLFKDV REOLJDFLRQHY GHMDQ GH H]

/ID SRO WLFD UHVSHFWR D ODV FRQWLQJHQFLDV ILVFDOHV HV SURYLVLRQDU ODV
7TULEXWRV HQ UHODFLpQ D ORV SULQFLSDOHV LPSXHVWRV TXH OH VRQ GH DSO|
FRUUHVSRQGLHQWHY LOQWHUHVHY GH GHPRUD (Q FXDQWR D ORV SURFHGLPLHQW
FX\D SUREDELOLGDG GH S«UGLGD VH HVWLPD TXH VXSHUH HO

&XDQGR H[LVWH OD REOLJDFLpPQ SUHVHQWH SHUR QR HV SUREDEOH TXH KD\D
SDVLYRV FRQWLQJHQWHV /RV SDVLYRV FRQWLQJHQWHY SXHGHQ HYROXFLRQDU C
SRU OR TXH VRQ REMHWR GH UHYLVLpPQ FRQWLQXDGD FRQ HO REMHWLYR GH GHYV
HYHQWXDOLGDG GH VDOLGD GH UHFXUVRV 6L VH FRQILUPD TXH OD VDOLGD GH U
QR RFXUUD VH UHFRQRFH OD FRUUHVSRQGLHQWH SURYLVLuHQ HQ HO EDODQFH

/IDV SURYLVLRQHV VH UHJLVWUDQ HQ HO FDS"WXOR mM3URYLVLRQHV} GHO SDVLY
FXELHUWDV /RV SDVLYRV FRQWLQJHQWHY VH UHFRQRFHQ HQ FXHQWDV GH RUGH¢

$&&-21(6 3523-%$6

IRV LQVWUXPHQWRY GH SDWULPRQLR QHWR SURSLRV VH UHJLVWUDQ SRU VX FR
QHWR HQ HO HS JUDIH m)RQGRV SURSLRYV $FFLRQHV SURSLDV} GHO EDODQFH
JHQHUDU FRPR UHVXOWDGR GH XQD SRVWHULRU HQDMHQDFLpPQ R DPRUWL]DFL}
SDWULPRQLR QHWR VLQ TXH SXHGD VHU UHFRQRFLGR QLQJ¥%»Q UHVXOWDGR

(67$'2 '( &$0%-26 (1 (/ 3$75-021-2 1(72 3$57( $ (67$'26 '( —1*5
*$6726 5(&212&-'26
(Q HYWH HVWDGR VH SUHVHQWDQ ORV LQJUHVRV \ JDVWRV UHFRI® RO G R W IFRP®R

GXUDQWH HO HMHUFLFLR GLVWLQJXLHQGR HQWUH DTXHOORV UHJLVWUDGRV |
JDQDQFLDV \ ORV RWURV LQJUHVRV \ JDVWRV UHFRQRFLGRYVY GLUHFWDPHQWH HQ

(67$'2 '( &$0%-26 (1 (/ 3$75-021-2 1(72 3$57( % (67$'26 727$%
&$0%-26 (1 (/ 3$75-021-2 1(72
(Q HVYWH HVWDGR VH SUHVHQWDQ WRGRYV ORV FDPELRW B D(BVEIEGOEQ GHRY IRW UT:
WLHQHQ VX RULJHQ HQ FDPELRY HQ ORV FULWHULRY FRQWDEOHV \ HQ FRUUHFFL
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FRQFLOLDFLuQ GHO YDORU HQ OLEURY DO FRPLHQ]R \ DO ILQDO GHO HMHUFLFLR
QHWR DJUXSDQGR ORV PRYLPLHQWRY HQ IXQFLUQ GH VX QDWXUDOH]D

o

$MXVWHV SRU FDPELRV HQ FULWHULRVY FRQWDEOHV \ FRUUHFFLRQHV GH HUU
QHWR TXH VXUJHQ FRPR FRQVHFXHQFLD GH OD UH H[SUHVLHQ UHWURDFWLYD
GLVWLQJXLHQGR ORV TXH WLHQHQ RULJHQ HQ FDPELRV HQ ORV FULWHULR
FRUUHFFLUQ GH HUURUHV

7TRWDO GH —-QJUHVRV \ JDVWRV UHFRQRFLGRY UHFRJH GH PDQHUD DJUHJDGD
HVWDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR SDUWH $ -QJUHVRV \ *DVWRYV

2WuUbDV YDULDFLRQHVY HQ HO SDWULPRQLR QHWR UHFRJH HO UHVWR GH ODYV
FRPR SXHGHQ VHU DXPHQWRVY R GLVPLQXFLRQHV GH FDSLWDO GLVWULEXEF
LOQVWUXPHQWRY GH FDSLWDO SURSLRV SDJRV FRQ LOQOVWUXPHQWRY GH FDSLW
SDWULPRQLR QHWR \ FXDOTXLHU RWUR DXPHQWR R GLVPLQXFLuQ GHO SDWULP

SDUWLFXODUPHQWH HQ ORV HS JUDIHV GH m*DQDQFLDVY DFXPXODGDV} \ m2wWUDV

0

(O HSJUDIH GH IRQGRV SURSLRV m*DQDQFLDV DFXPXODGDV} LQFOX\H DO |
GLVWULEXLGDV SURFHGHQWHY GH OD DSOLFDFLuQ GH UHVXOWDGRV GH OD (Q
GH ODV LQYHUVLRQHV FODVLILFDGDV HQ mM$FWLYRV ILQDQFLHURV D YDORU UD
~QVWUXPHQWRY GH SDWULPRQLR} HQWUH RWUDV

(O HSTJUDIH GH IRQGRV SURSLRV m2WUDV UHVHUYDV} LQFOX\H DO FLHUUH GF
QRUPDWLYD FRQWDEOH OD UHPXQHUDFLPQ GH HPLVLRQHV TXH FXPSOHQ FI
JDQDQFLDV S«UGLGDV GHULYDGDV GH OD RSHUDWLYD FRQ DFFLRQHV SURSLD

(67$'26 '( )/8-2 ()(&7-92

IRV FRQFHSWRV XWLOL]DGRVY HQ OD SUHVHQWDFLuQ GH ORV HVWDGRV GH IOXMR\

o

(IHFWLYR \ HTXLYDOHQWHY VDOGRVY HQ HIHFWLYR HQ EDQFRVY FHQWUDOHV \ R
\ ELOOHWHYV SURSLHGDG GH OD (QWLGDG \ ORV VDOGRV D FREUDU D OD YLVWI
GH &U«GLWR

JOXMRV GH HIHFWLYR HQWUDGDV \ VDOLGDV GH GLQHUR HQ HIHFWLYR \ GH \
FRUWR SOD]R GH JUDQ OLTXLGH] \ EDMR ULHVJR GH DOWHUDFLRQHY HQ VX YD(

$FWLYLGDGHYVY GH H[SORWDFLuQ VH XWLOL]D HO P«WRGR LQGLUHFWR SDUD O
DFWLYLGDGHYV GH H[SORWDFLpQ TXH UHIOHMD HO IOXMR SURFHGHQWH GH OD\
DV  FRPR GH RWUDV DFWLYLGDGHV TXH QR VH SXHGHQ FDOLILFDU FRPR GH LQ!

$FWLYLGDGHY GH LQYHUVLpQ ODV GH DGTXLVLFLpPQ HQDMHQDFLpPQ R GLVSR
SOD]R FRPR SDUWLFLSDGDV H LQYHUVLRQHV HVWUDW«JLFDV \ RWUDV LQYH
HTXLYDOHQWHYV

$FWLYLGDGHYV GH ILQDQFLDFLpuQ DFWLYLGDGHV TXH SURGXFHQ FDPELRV HQ O
SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFWLYLGDGHYVY GH H[SORWDFLpQ FRP
KDQ FRQVLGHUDGR FRPR DFWLYLGDGHV GH ILQDQFLDFLpQ ODV HPLVLRQHV
PLHQWUDY TXH ODV FRORFDGDV HQ HO PHUFDGR PLQRULVWD HQWUH QXHV'
DFWLYLGDG GH H[SORWDFLuQ
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'HVGH OD SHUGHHPWLYOWEIGOGHMHUFLFARGHQ GHVWDFDUVH ORV VLIJXLHQWHYV |
UHSHUFXWLGR VLJQLILFDWLYDPHQWH HQ OD JHVWLpHQ GHO ULHVJR WDQWR S
LPSOLFDFLRQHY D ODUJR SOD]R

o (QWRUQR PDFURHFRQuUPLFR
< (FRQRP D JOREDO

7UDV HO HIWUBRRBMHQODLRDQGHPLD HQ \ OD IXHUWH UHDFWLYDFLpnQ GH
D3R IXHUD XQ SXHQWH SDUD TXH OD HFRQRP D PXQGLDO IXHUD UHFXSHL
HO HVWDOOLGR GH OD JXHUUDW®BFWDDRD XBXVIRRRAMXDRGR GLYHUVDV JU
WRGDY D HVWDEDQ SRU GHEDMR GH ORV QLYHOHV SUH FRYLG \ \D DIORU
VHFXHODV GH OD SDQGHPLD GLVUXSFLRQHV GH RIHUWD UHDMXVWHYV GH

HO FRQWH[WR HFRQuPLFR JOREDO HVWXYR PDUFDGR SRU OD JXHUUD H
HQHUJ D TXH H[DFHUEp OD LQWHQVLGDG \ SHUVLVWHQFLD GH ODV SUHVLRQ
WHQVLRQDPLHQWR GH OD SRO WLFD PRQHWDULD SRU SDUWH GH ORV SULQF

(Q HO FRQMXQWR GHO D®R WRGR HOOR UHGXQGH HQ UHWURFHVRV HQ ODV
ODV WHFQROWJLFDV \ IXHUWHV DXPHQWRV GH WLSRV GH OD GHXGD (Q |
PRVWUM FLHUWD UHVLOLHQFLD JUDFLDV D OD UHFXSHUDFLuQ GHO VHFWRU
H[FHVR GH DKRUUR DFXPXODGR HQ ORV GRV “%OWLPRV D3RV (Q FRQFUHWR
FUHFLu XQ HQ \HQGR GH PEV D PHQRV D OR ODUJR GHO D3R \ FRQ F
HQWUH SD VHV $V~ (( 88 H[KLELu XQ DYDQFH GHO 3-% PX\ PRGHUDGR
FRQWUDFFLRQHV HQ DOJXQRV WULPHVWUHY PLHQWUDV TXH HQ OD HXUR]RC
FRQ PDUFDGDV GLVSDULGDGHV HQWUH SD VHV DO LJXDO TXH &KLQD DXQ
QRWDEOHPHQWH LQIHULRU D OR HVSHUDGR DIHFWDGR SRU OD DSOLF
HQFDGHQDPLHQWR GH FRQILQDPLHQWRY DGHPEV GHO GHFOLYH GHO VHFWF
GH FRQWLQXLGDG HQ

'H FDUD D ORV SUW[LPRV WULPHVWUHV FDEH HVSHUDU XQD PD\RU GHVDI
ODVWUDGD SRU OD HOHYDGD LQFHUWLGXPEUH OD HURVLUQ GHO SRGHU DG
GH OD LQIODFLYQ HO GHWHULRUR GH OD FRQILDQ]D \ OD WUDQVPLVLuQ Gl
1R REVWDQWH HO HQIULDPLHQWR GH OD GHPDQGD JOREDO MXQWR FRQ OD
IDYRUHFHU XQD UHGXFFLuQ GH OD LQIODFLPUQ \ HQ FRQVHFXHQFLD IDFLOI
DXQTXH ORV WLSRV VHJXLUEQ HQ QLYHOHV DOWRV $V~ WUDV XQ LQYLHL
GHEHU D LU GH PHQRV D PEV &RQ WRGR HO HQWRUQR HV PX\ LQFLHUWR \
GHELOLGDG GH OD DFWLYLGDG GH PEV SHUVLVWHQFLD HQ OD LQIODFLuQ
HVWH FRQWH[WR VHWE G HUOOLWHWKRANR EBHOORY SUHFLRV. LBQM UHKWIWRY GH
VHIXQGD URQGD VREUHLED DQIP®FMHQGH ODV H[SHFWIDWL DDV QGHHD ALQUQ DEFH.
SRO WLFD ILVFDO FRQ HO REMHWLYR PRQHWODLRIKMHWVHYQLGDIBU GHID GHHREDXQU
PRQHWDULR UHDOL]DGR

¢ (XURJRQD

/ID HXUR]JRQD KD VLGR XQD GH ODV UHJLRQHV P£V DIHFWDGDV SRU ODV FR
GHELGR D VX HOHYDGD GHSHQGHQFLD GH ODV LPSRUWDFLRQHY GHO JDV UX
SURJUHVLYDPHQWH ORV IOXMRV GH JDV D (XURSD D OR ODUJR GH KD\
VHSWLHPEUH GLVSDUp ORV SUHFLRV GHO JDV TXH HQ DJRVWR VH PDUFELC
&RPLVLpPQ (XURSHD D DGRSWDU XQD EDWHU D GH PHGLGDV SDUD DIURQWDU
ORV PHVHV GH LQYLHUQR \ HYLWDU HSLVRGLRYVY GH UDFLRQDPLHQWR GH |
DKRUUR GH HQHUJ D DO WLHPSR TXH REOLJy D TXH ODV UHVHUYDV GH JD\
DOPDFHQDMH WRWDO HQ QRYLHPEUH (VWH UHWR VH FXPSOLYu KROJDGDPHC
DOJR PEV GH WUDQTXLOLGDG $GHP£V OD HFRQRP D GH OD HXUR]JRQD VH FI
WHUFHU WULPHVWUH JUDFLDV DO LPSXOVR TXH VXSXVR HO OHYDQWDPL
GHWHULRUR GH ORV SULQFLSDOHV LQGLFDGRUHYVY GH FOLPD LQGXVWULDO
DSXQWD D FD GDV PRGHUDGDV HQ OD DFWLYLGDG HQ HO WUDPR ILQDO GH
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&DL[D%DQN WLHQH FRPR REMHWLYR PDQWHQHU XQ SHUILO GH ULHVJR PHGLR ED
KROJDGDV P«WULFDV GH OLTXLGH] HQ FRQVRQDQFLD FRQ VX PRGHOR GH QHJR
&RQVHMR GH $GPLQLVWUDFLHQ

/ID (QWLEBOHQWD FRPR SDUWH GHO PDUFR GH FRQWURO LQWHUQR \ FRQIRUPH D
GH JHVWLpuQ JOREDO GHO ULHVJR FRQ XQ PDUFR GH JHVWLpQ GHO ULHVJR TXH
VREUH OD DVXQFLpQ GH ULHVJRV GH IRUPD FRKHUHQWH FRQ HO SHUILO GH ULHV
HO &RQVHMR GH $GPLQLVWUDFLpQ (VWH PDUFR VH FRPSRQH GH ORV VLIJXLHQWH"®

ODUFR GH FRQWURO LQWHUQR

(O PDUFR GH FRQWURO LQWHUQR HV HO FRQMXQWR GH HVWUDWHJLDV SRO WLF
*UXSR &DL[D%DQN SDUD JDUDQWL]DU XQD JHVWLpPQ SUXGHQWH GHO QHJIRFLR
LPSOHPHQWD D WUDY«V GH

© XQD DGHFXDGD LGHQWLILFDFLUQ PHGLFLMQ \ PLWADDRIWMBE®E BRYXH GHIVBIRW |
H[SXHVWR

0 OD H[LVWHQFLD GH LQIRUPDFLpuQ ILOQDQFLHUD \ QR ILQDQFLHUD FRPSOHWD SH
0 OD DGRSFLpQ GH SURFHGLPLHQWRY DGPLQLVWUDWLYRV \ FRQWDEOHYV VuOLGR

0 HO FXPSOLPLHQWR GH OD QRUPDWLYD \ UHTXLVLWRY HQ PDWHULD GH VXSHUY
SRO"WLFDV SURFHVRV \ QRUPDV LQWHUQDV

(VWE LQWHJUDGR HQ HO VLVWHBE GB (QWICAMERD CRWHRWQRO PRGHOR GH QHJRFLR
LOD QRUPDWLYD DSOLFDEOH D ODVOMYWLGBDBWMUY LILK\D GHLHRBMUQR —~QWHUQR GH
GH ODV FXDOHV GHVDUUROODQ ORV UHTXHULPLHQWRY GH JRELHUQR LQWHUC
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(YDOXDFLpPQ \ UHWULEXFLpPQ GHO GHVHPSHS3R

(O *UXSR YHOD SRU TXH OD PRWLYDFLuQ GH VXV HPSOHDGRV VHD FRKHUHQW
FXPSOLPLHQWR GH ORV QLYHOHY GH ULHVJR TXH HO &RQVHMR HVWE GLVSXHVWR
GHO ULHVJR VH LQFRUSRUD HQ OD PHGLGD TXH UHVXOWH DGHFXDGR D ODV IXC
VXV REMHWLYRYVY SHUVRQDOHV HYDOXDFLpQ GHO UHQGLPLHQWR \ HVWUXFWXUDV

(Q HYWH VHQWLGR H[LVWHQ HVTXHPDV GH FRPSHQVDFLpQ HQ ODV SRO WLFDV Gl
UHPXQHUDFLUQ GH DOWRYV GLUHFWLYRV \ GH DTXHOORV RWURV FROHFWLYRV FX
HQ HO SHUILO GHO ULHVJR YLQFXODGRV GLUHFWDPHQWH FRQ OD HYROXFLuQ DQ
HO —QIRUPH $QXDO GH 5HPXQHUDFLRQHYV

5-(6*26 75$169(56%/(6
5LHVJR GH UHQWDELOLGDG GH QHJRFLR

(O ULHVJR GH UHQWDELOLGDG GH QHJRFLR VH UHILHUH D OD REWHQFLpQ GH
PHUFDGR R D ORV REMHWLYRV GHO *UXSR TXH LPSLGDQ HQ “OWLPD LQVWDQFLD
VXSHULRU DO FRVWH GHO FDSLWDO

/JRV REMHWLYRVY GH UHQWDELOLGDG VRSRUWDGRV SRU XQ SURFHVR GH SODQLIL
HQ HO 30DQ (VWUDW«JLFR GHO *UXSR D WUHV D3RV \ VH FRQFUHWDQ DQXDOPHQ
GH OD UHG FRPHUFLDO

(O *UXSR GLVSRQH GH XQD 3RO WLFD FRUSRUDWLYD GH JHVWLpPQ GHO ULHVJR GF
ULHVJR VH IXQGDPHQWD HQ FXDWUR YLVLRQHV GH JHVWLPQ

0 9LVLpQ *UXSR OD UHQWDELOLGDG JOREDO DJUHJDGD D QLYHO *UXSR &DL[D%D
0 9LVLpQ 1HIRFLRV 7HUULWRULRVY OD UHQWDELOLGDG GH ORV QHJRFLRV WHUL
< 9LVLpuQ )LQDQFLHUR &RQWDEOH OD UHQWDELOLGDG GH ORV GLVWLQWRYV QF
<« 9LVLpQ &RPHUFLDO *HVWLUQ OD UHQWDELOLGDG GH OD JHVWLuUQ GH OD UH
0 9LVLIWLFLQD UHQWDELOLGDG D SDUWLU GH OD ILMDFLpPQ GH SUHFLRV GH SURG
0 9LVLpQ 3UR\HFWR OD UHQWDELOLGDG GH ORV SUR\HFWRV UHOHYDQWHY GHO

/ID HVYWUDWHJILD GH JHVWLuYQ GHO ULHVJR GH UHQWDELOLGDG GH QHJRFLR HVWf£
JHVWLYQ GH OD VROYHQFLD \ GH OD OLTXLGH] GHO *UXSR \ VH DSR\D HQ ORV ¢
&RUSRUDWLYR GHVNLBEVVRVYPHQW

5LHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD

(O ULHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD UHVSRQGH GHOODS RWAXGDG O Ul
DGDSWDU VX YROXPHQ GH UHFXUVRV SURSLRV D ODV H[LJHQFLDV QRUPDWLYDV R

/ID (QWLWDIEQH FRPR REMHWLYR PDQWHQHU XQ SHUILO GH ULHVJR PHGLR EDMR \
SDUD IRUWDOHFHU VX SRVLFLpQ /D DGHFXDFLpPQ GH FDSLWDO SDUD FXEULU HY}
GRV SHUVSHFWLYDV \ PHWRGRORJ DV GLIHUHQWHY HO FDSLWDO UHJXODWRULR \

(O FDSLWDO UHJXODWRULR HV OD P«WULFD UHTXHULGD SRU ORV UHJXODGRUH
FRPSDUDU HQWUH HQWLGDGHV ILQDQFLHUDV b (VWE UHJXODGR SRU HO 5HJODPH
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR &5' TXH LQFRUSRUDURQ HO PDUF
8QLHUQ (XURSHD OLHQWUDV TXH OD &55 IXH GH DSOLFDFLuQ GLUHFWD HQ (VSD:?|
HVSD3ROD PHGLDQWH OD /H\ GH RUGHQDFLUQ VXSHUYLVLMQ \ VROYHQFLD
GHVDUUROOR UHJODPHQWDULRbPHGLDQWH HO 5HDO 'HFUHWRDb \ OD &LUFXOTC

(O GH MXQLR GH HQWUp HQ YLJRU XQ SDTXHWH LQWHJUDO GH UHIRU®DV TX|

5HJODPHQWR GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMROGH'LUHFW PDDR
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH PD\R GH &5' /D

SDUFLDOPHQWH D OD OHJLVODFLHUQ HVSD3*ROD D WUDY«V GHO 5HDO 'HFUHWR OH\
$VLPLVPR HO 5HDO 'HFUHWR PRGLILFu@ HQWUH RWURV HO 5'
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GH OD QXHYD &LUFXODU GH %DQFR GH (VSD3:D SRU OD TXH VH PRGLILFD
WUDVSRVLFLpQ D OD OHJLVODFLpQ HVSD*ROD GH OD &5' $VLPLVPR FRQ SRVWH

HO &RPLW« GH %DVLOHD \ RWURV RUJDQLVPRY FRPSHWHQWHY KDQ SXEOLFDC(
QXHYDV HVSHFLILFDFLRQHY HQ HO FEOFXOR GH UHFXUVRV SURSLRYV

(VWR FRQOOHYD XQ HVWDGR GH SHUPDQHQWH GHVDUUROOR SRU OR FXDO HO *U
\ ORV VLVWHPDV SDUD DVHJXUDU TXH HO FEOFXOR GHO FRQVXPR GH FDSLWDO \
WRWDOPHQWH DOLQHDGR FRQ ORV QXHYRV UHTXHULPLHQWRY HVWDEOHFLGRYV

3RU VX SDUWH HO FDSLWDO HFRQMUPLFR PLGH FRQ FULWHULR LQWHUQR ORV UHF
GH FDSLWDO SRU HO FRQMXQWR GH ULHVJRV GHULYDGRV GH VX DFWLYLGDG (VV
OD VROYHQFLD \ SHUPLWH XQD PHMRU DSUR[LPDFLuQ DO SHUILO GH ULHVJR TX
FRQVLGHUDGRY R SDUFLDOPHQWH FRQVLGHUDGRV HQ ODV H[LJHQFLDV UHJXOD
ULHVJRV \D FRQWHPSODGRY HQ HO 3LODU - ULHVJR GH FU«GLWR GH PHUFDGR
LQFOXLGRYV HQ HO &DWEORJR &RUSRUDWLYR GH 5LHVJRV SRU HMHPSOR HO UL
UHQWDELOLGDG GH QHJRFLR R DFWXDULD®D [O/XWDR M Y DIOXD MHI X VEHO EIPSSW DD  V
SUHVHQWDFLHEQ \ UHYLVLHUQ SHULPGLFD HQGHRY D (Q MERP & RKHWH\DPR G Q@ MHQ & H \F R C
VHIXLPLHQWRDQLILFDFLuUQ GH RDHAX®NU\ OD 5HQWDELOLGDG $MXSWIDFRAEHJIDO 5L}
GLIHUHQFLD GHO FDSLWDO UHJXODWRULR HO FDSLWDO HFRQuUPLFR HV VLHPSUH
GHO QLYHO GH WROHUDQFLD DO ULHVJR YROXPHQ \ WLSR GH DFWLYLGDG

$GLFLRQDOPHQWH HO U«JLPHQ EDMR OD 'LUHFWLYD 8( %55'" \ HO 5HJ
3DUODPHQWR (XURSHR \ GHO &RQVHMR SRU HO TXH VH HVWDEOHFH XQ PDUFR S
HQWLGDGHV GH FU«GLWR \ HPSUHVDV GH VHUYLFLRV GH LQYHUVLuQ TXH VH KD

\ HO 5HDO '"HFUHWR SUHVFULEH TXH ORV EDQFRY GHEHU£Q WHQHU X
SDVLYRVY DGPLVLEOHV 05(/ (O SDTXHWH LQWHJUDO GH UHIRUPDV PHQFLRQDGR
\ HO 5HJODPHQWR 650bGDQGR OXJDU D OD %55' \ HO 650 ID %55 KD VLGR LQI
WUDY«V GHO 5HDO '"HFUHWR OH\ TXH KD PRGLILFDGR HQWUH RWUDV OD /H\
KD PRGLILFDGR HO 5HDO '"HFUHWR

(O *UXSR GLVSRQH GH XQD 3RO WLFD FRUSRUDWLYD GH JHVWLHQ GHO ULHVJR G|
FRQFHSWR GH UHFXUVRV SURSLRV HQ VHQWLGR DPSOLR LQFOX\HQGR WDQWHR
QRUPDWLYD SUXGHQFLDO FRPR ORV LQVWUXPHQWRY HOHJLEOHV D HIHFWRV GH C
05(/ b \ WLHQH FRPR ILQDOLGDG HVWDEOHFHU ORV SULQFLSLRV VREUH ORV TXH
*UXSR DV~ FRPR DVHQWDU XQDV GLUHFWULFHV FRPXQHV HQ UHODFLuUQ FRQ HO V
SURSLRV TXH SHUPLWDQ HQWUH RWURV PLWLJDU HVWH ULHVJR $VLPLVPR O
JHVWLUQ \ FRQWURO GHO ULHVJR GH VROYHQFLD \ WURABUFRVQ SRGEGW R R MDRID D R
LQWHUQR \ H{(WHUQR GHO FDSLWDO UHJXODWRULR \ GHO FDSLWID® G@ERGPFELER D¢
FDSLWDO HQ GLIHUHQWHV HVFHQDULRY QRUPDOL]D®BR W UFH\BNRRNA/U \ L FDQ \ H
LQWHJUDGD HQ HO SURFHVR GH SODQLILFDFLuQ ILQDQFLHUD FRUSRUDWLYD TXH
UHVXOWDGRY ORV UHTXHULPLHQWRY GH FDSLWDO \ ORV UHFXUVRV SURSLRV \ O}
XQD PRQLWRUL]DFLUQ GH OD QRUPDWLYD GH FDSLWDO DSOLFDEOH HQ OD DFWXD

3DUD PE£V LQIRUPDFLuQ VREUH OD JHVWLPEQ GHO ULHVJR GIHRWBFXHVRYQUBBELAY
6ROYHQFLD

5LHVJR 5HSXWDFLRQDO

(O ULHVJR UHSXWDFLRQDO VH GHILQH FRPR OD SRVLEOH S«UGLGDOBDFRIDMPGEBD S|
FRPR FRQVHFXHQFLD GH HYHQWRYV TXH DIHFWHQ QHJDWLYDPHQWH D OD SHUFHS
*UXSR

$O0JXQRV £PELWRYV GH ULHVJBD.L GH\QMQADER D GIKH SRHUSRGU D GHWHULRUDU GLFKD S
RWURV XQ LQDGHFXDGR GLVH3R \ FRPHUFLDOL]DFLpPpQ GH SURGXFWRV VLVW
LQHILFLHQWHYVY R OD QHFHVLGDG GH LPSXOVDU DVSHFWRV $6* $SPELHQWDOHYV

QHJRFLR LQFOX\HQGR HO FDPELR FOLPEWLFR HO GHVDUUROOR GHO WDOHQWR

(O VHIXLPLHQWR GHO ULHVJR VH UHDOL]D D WUDY«V GH LQGLFDGRUHV VHOHEF
H[WHUQRV SURYHQLHQWHV GH ODV GLVWLQWDV IXHQWHV GH DWPEHKRESGHUYD S
LQGLFDGRUHV GH PHGLFLUQ VH SRQGHUDQ HQ IXQFLuQ GH VX LPSRUWDQFLD H)\
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PDQGRVY GH UHSXWDFLuQ TXH SHUPLWH REWHQHU XQ "QGLFH *OREDO GH 5HSXW
VHIXLPLHQWR WULPHVWUDO VHFWRULDO \ WHPSRUDO GHO SRVLFLRQDPLHQWR
GHQWUR GHO ODUFR GHO $SHWLWR DO 5LHVJR

/ID (QWLBOHQWD FRQ XQD SRO WLFD HVSHF ILFD SDUD OD JHVWLuUQ GHO ULHVJR |
O QHDV GH GHIHQVD GH OD HQWLGDG \ TXH GHILQH \ DPSO D ORV SULQFLSLRYV
ULHVIRMHQQWLK@DHEOOD VH FRQWHPSODQ HO PDUFR QRUPDWLYR ORV SULQFLSLRV
JHVWLpPQ GHO ULHVIJR UHSXWDFLRQDO HO PDUFR GH JRELHUQR HO PDUFR GH F
UHSRUMVLQIRUPDFLPQ GH HVWH ULHVJR (Q VX DOFDQFH VH HQFXHQWUDQ WRGDV

(Q FRQFUHWR OD HVWUDWHJLD GH FRQWURGH DV DIRACHBE SOBVIR UHSXWDFLR

o /D LGHQWLILFDFLYUQ \ HYDOXDFLHUQ SHULUGLFD GH ORV ULHVJRV UHSXWDFLI
WD[RQRP D FRQFUHWD \ XQRV SURFHVRV SHULHPGLFRV GH HYDR®XDWPLHQVP DO
VHPHVWUDO DQE£OLVLV SHULUGLFR GH ODV SHUFHSFLRQHYV EHIHEWDHOHEDFLUQ
PHUFDGR

© 3RO WLFDV \ SURFHGLPLHQWRY GH JHVWLHQ \ SUHYHQFLpQ HQWUH ORV TXH
SRO WLFD PHQFLRQDGD HO GHVDUUROOR GH OD FXOWXUD GH ULHVJR UHSXWL
SURFHGLPLHQWRY LQWHUQRYV SDUD OD JHVWLPQ GH FULVLV UHSXWDFLRQDO
VHYHULGDG \ ODV DFFLRQHV SDUD PLWLJDU R HOLPLQDU ORV SRWHQFLDOHV +

0 /D SUHYHQFLpQ GHO ULHVJR \ HO LPSXOVR GH OD UHSXWDFLpQ D WUDY«V GH ¢
GLEORJR PRMDARKRHOG BQREYOLVLY GH ODV RSHUDFLRQHYVY GH QHJRFLR GHVGH HV
LQLFLDWLYDVY GH FRPXQLFDFLpuQ TXH UHIXHU]JDQ OD QRWRULHGDG \ HO UHFRQ
ORV JUXSRV GH LQWHU«V

o (O VHIXLPLHQWR \ FRQWURO GHO ULHVJR D WUDY«V GH LQGLFDGRUHV WDQWR
UHSXWDFLUQ GHO 5$) OD UHYLVLHUQ GHO PDUFR GH FRQWURO HO FXPSOLPLH
SHULPGLFRY GH FRQWURO \ PHGLFLUQ GH OD UHSXWDFLpuQ

0 3RU “OWUPIBRYHSHWQUUGLFR D ORV «UJDQRV GH *RELHUQR D OD $OWD 'LUHFFL}
VXSHUYLVRUHVY SDUD OD WRPD GH GHFLVLRQHYV LQIRUPDGD HQ HVWH £PELWR

3RU RWUR ODGR HO &RQVHMR GH $GPLQLVWUDFLPQ DSUREW HQ OD DFWXDOL
FRUSRUDWLYD (Q OD PLVPD VH KDQ LQFOXLGR ODV PHQFLRQHV D OD 3RO "WLFD
TXH VH DSUREuy FRQ SRVWHULRULGDG D OD 3RO WLFD GH FRPXQLFDFLuQ FRUSRL
SRO WLFDVY HVWEQ DOLQHDGDYV

5-(6%26 )-1$1&—(526
5LHVJR GH FU«GLWR
'"HVFULSFLpPQ JHQHUDO

(O ULHVJR GH FU«GLWR FRUUHVSRQGH D OD 64UGDGOQ WHGYEE R G FIR\H Q\WW L
GHWHULRUR GH OD FDSDFLGDG GH GLFKR FOLHQWH SDOD KDV HEF® X\ HWHODUW XV .
JHQHUDGR SRU OD RSHUDWLYD HQ ORV PHUFDGRV ILQDQFLHURV ULHVJR GH F
DFWLYLGDG |G IDDF (GEDEDGD HQ OD FRPHUFLDOL]DFLuQ EDQFDULD \ DVHIJXUDGR
OD SDUWLFLSDFLuQ D ODUJR SOD]JR HQ HO FDSLWDO GH LQVWUXPHQWRY GH SDWL

/D H[SRVLFLpQ PE£[LPD DO ULHVJR GH FU«GLWR GH ORV LQVWUXPHQWRV ILQC
LQVWUXPHQWRY ILQDQFLHURY GHO DFWLYR GHO EDODQFH LQFOXLGR HO ULHVJR
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(O GHWDOOH GHO ULHVJR GH (VSD3D SRU &RPXQLGDGHV $XWpQRPDV HV HO VLIXLHQWH

&RQFHQWUDFLUQ SRU &&$$
OLOORQHYVY GH HXURYV

&DVWLOO®DADN L OO D &RPXQLGDG
7RWBQGDOXFZWDOHD &BYDULDWVD QFKD \ /HPQ&DWDOX*DODGULGIDYDUUIDOHQFLBRTY 9DVFRHVWR
%DQFRV FHQWUDOHVY \ HQWLGDGHY GH FU«GLWR
$GPLQLVWUDFLRQHV S%EOLFDV
$GPLQLVWUDFLUQ FHQWUDO
2WUDV $GPLQLVWUDFLRQHV 3%EOLFDV
2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHV DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHY QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHV DFWLYLGDG HPSUHVDULDO QR
ILQDQFLHUD

&RQVWUXFFLUQ \ SURPRFLUQ LQPRELOLDULD
LQFOXLGR VXHOR
&RQVWUXFFLUQ GH REUD FLYLO
5HVWR GH ILQDOLGDGHYV
*UDQGHY HPSUHVDV
3\PHV \ HPSUHVDULRY LQGLYLGXDOHV

5HVWR GH KRJDUHV
9LYLHQGDV

&RQVXPR
2WURV ILQHV
727%1
7278/

-QFOX\H DTXHOODV FRPXQLGDGHV TXH HQ FRQMXQWR QR UHSUHVHQWDQ P£V GHO GHO WRWDO
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&ROFHOWUDFLPQ SRU VHFWRUHYVY HFRQuUPLFRYV

/D FRQFHQWUDFLUQ SRU VHFWRUHV HFRQUPLFRV HVWE VXMHWD D ORV O PLWH)
GLVWLQWDV DFWLYLGDGHV HFRQUPLFDV GHO VHFWRU SULYDGR HPSUHVDULDO \
FDXFHV GH UHSRUWH LQWHUQR 3DUWLFXODUPHQWH SDUD HO VHFWRU SULYDGR
GH FRQFHQWUDFLpPQ HQ FXDOTXLHU VHFWRU HFRQuUPLFR DJUHJDQGR ODV SRVI
RSHUDWLYD GH WHVRUHU D GH UHSR GHSR \ FDUWHUD PDQWHQLGD SDUD QHJRFL

$ FROQWLQXDFLpPQ VH LQIRUPD GH OD GLVWULEXFLpPQ GHO FU«GLWR D OD FOLHQW

&RQFHQWUDFLpPQ SRU DFWLYLGDG GH SU«VWDPRV D OD FOLHQWHOD
OLOORQHV GH HXURYV

3U«VWDPRV FRQ JDUDQW D UHDO -PSRUW
'HO TXWREUH LPSRUWH GH O D “OWLPD WDVDFLu

'"HO TXHUHVWR GH /RDQ WR YDOXH
JDUDQWDNDQW DV | | |
7RWRQPRELOLDWIHDOHW 1 1 1 !

$GPLQLVWUDFLRQHY 3%EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHYV DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHV QR ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHY DFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

&RQVWUXFFLUQ \ SURPRFLpQ
LQPRELOLDULD LQFOXLGR VXHOR
&RQVWUXFFLUQ GH REUD FLYLO
5HVWR GH ILQDOLGDGHV

*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRYV
LQGLYLGXDOHV

5HVWR GH KRJDUHYV

9LYLHQGDYV

&RQVXPR
2WURV ILQHV
727%/

3UR PHPRULD 2SHUDFLRQHV GH
UHILQDQFLDFLKQ UHILQDQFLDGDV \
UHHVWUXFWXUDGDV

&RQFHQWUDFLpPQ SRU DFWLYLGDG GH SU«VWDPRV D OD FOLHQWHOD
OLOORQHV GH HXURYV

3U«VWDPRY FRQ JDUDQW D UHDO LPSRUW!
"HO TXI—YREUH LPSRUWH GH OD “OWLPD WDVDFLpu(

"HO TXHUHVWR GH /RDQ WR YDOXH
JDUDQWDDQW DV ! ! !
7RWRQPRELOLDWHDOHY 1 1 1 !

$GPLQLVWUDFLRQHY 3%EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHYV DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHV QR ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHY DFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

5HVWR GH KRJDUHYV

7278/

3UR PHPRULD 2SHUDFLRQHV GH
UHILQDQFLDFLUEQ UHILQDQFLDGDV \
UHHVWUXFWXUDGDV







&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

*(67—+1 '(/ 5-(6*2

&ROFHOWUDFLYQ SRU DFWLYLGDG HFRQuUPLFD

$ FRQWLQXDFLHQ VH LQIRUPD GHO GHWDOOH GH SU«VWDPRV \ DQWLFLSRV C
HFRQUPLFD EDVDGR HQ HO &1$( GH OD FRQWUDSDUWH GLUHFWD

&RQFHQWUDFLuPQ SRU DFWLYLGDG HFRQuPLFD GH HPSUHVDV QR ILQDQFLHUDYV
OLOORQHV GH HXURV

-PSRUWH HQ
OLEURV EUXOWRX¥XH 6WDJHREHUWXUD

$JULFXOWXUD JDQDGHU D VLOYLFXOWXUD \ SHVFD

—QGXVWULDV H[WUDFWLYDV

—QGXVWULD PDQXIDFWXUHUD

6XPLQLVWUR GH HQHUJ D HO«FWULFD JDV YDSRU \ DLUH DFRQGLFLRQDGR
6XPLQLVWUR GH DJXD

&RQVWUXFFLpQ

&RPHUFLR DO SRU PD\RU \ DO SRU PHQRU

7UDQVSRUWH \ DOPDFHQDPLHQWR

+RVWHOHU ™D

—~QIRUPDFLUQ \ FRPXQLFDFLRQHV

$FWLYLGDGHV ILQDQFLHUDV \ GH VHJXURYV

$FWLYLGDGHV LQPRELOLDULDYV

$FWLYLGDGHV SURIHVLRQDOHV FLHQW ILFDV \ W«FQLFDV

$FWLYLGDGHV DGPLQLVWUDWLYDV \ VHUYLFLRY DX[LOLDUHV
$GPLQLVWUDFLUQ S%EOLFD \ GHIHQVD VHJXULGDG VRFLDO REOLJDWRULD
(GXFDFLUQ

$FWLYLGDGHV VDQLWDULDV \ GH VHUYLFLRVY VRFLDOHYV

$FWLYLGDGHY DUW VWLFDV UHFUHDWLYDV \ GH HQWUHWHQLPLHQWR
2WURV VHUYLFLRYV

727%/

&ROFHOWUDFLYUQ SRU FDOLGDG FUHGLWLFLD

/ID PHWRGRORJ D DSOLFDGD SDUD OD DVLJQDFLpPQ GH FDOLGDG FUHGLWLFLD VH E

® -QVWUXPHQWRY GH UHQWD ILMD HQ IXQFLpQ GHO FULWHULR UHJXODWRULR E
GH UHTXHULPLHQWRY GH FDSLWDO SRU HO FXDO VL VH GLVSRQH GH P£V GH
VHIXQGR PHMRU UDWLQJ GH HQWUH ODV HYDOXDFLRQHV GLVSRQGEGHWPEQHHV
GH \ HO UDWLQJ GH OD GHXGD VREHUDQD HVSD3*ROD VH VLW¥%D HQ $

0 &DUWHUD GH FU«GLWR KRPRORJDFLuQ GH ODV FOD¥WIRG®BPIURQHYRIRQMHUQDV I

$ FRQWLQXDFLpQ VH LQIRUPD GH OD FRQFHQWUDFLPQ GHO ULHVJR SRU FDOLGEL
FU«GLWR DVRFLDGDV D LQVW U XOmH QWRMGI W GHPAQR SHODHMHUFLFLR
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&RQFHQWUDFLpPQ SRU FDOLGDG FUHGLWLFLD
OLOORQHV GH HXURYV

$) D FRVWH DPRURWMLPD GR $) D 95 FRQ&RPSURPLVRV GH SU«VWDPR

DQW DV ILQDQFLHUDV \ RWUR
$) PDQWH RM GHVWLQIF®RELRV H
3U«VWDPRV \ DQWLFLSRV D OD FOLHQS\}bI—Lij(BSQngfngRFLDFLQUQHVXOWDGgF%MLVRV FR QIFRVBD GR V

6WDJH 6WDJH 6WDJH 32&— 95" 95" 1RWD 95" 1RWD 1RWD 6WDJH 6WDJH 6WDJH

$3% 3% $% $9%

$ $$
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&RUUHFFLUQ GH YDORU SRU GHWHULRUR
%% %% %%

% % %

888 &&& &&&

6LQ FDOLILFDFLUQ

121 —19(670(17 *5%'(

&RUUHFFLUQ GH YDORU SRU GHWHULRUR
727%/

95' YDORUHV UHSUHVHQWDWLYRYV GH GHXGD $) $FWLYRV )LQDQFLHURYV

2EOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRYV HQ UHVXOWDGRYV

&RQFHQWUDFLpPQ SRU FDOLGDG FUHGLWLFLD
OLOORQHV GH HXURV

$) D FRVWH DPRURWMIPDGR $) D 95 FRQ *DUDQW DV ILQDQFLHUDYV

$) PDQWHQLGRYR GHVWLQEDFELRY HQ RRBRURPLVRV GH SU«~VWDPR \ RWU
3U«VWDPRV \ DQWLFLSRV D OD FOLHQWHOBDHJIJRFIDDQHJRFLDFLWMHVXOWDGR JRREYBPLVRV FRQIFRMEL GRV

6WDJH 6WDJH 6WDJH 32&- 95' 95' 1RWD 95' 1RWD 1RWD 6WDJH 6WDJH 6WDJH

$35% $$ $% $%

$ $ 3

%%% %%% %%%
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&RUUHFFLUQ GH YDORU SRU GHWHULRUR
%% %% %%

% % %

888 &&& &&&

6LQ FDOLILFDFLUQ

121 —19(670(17 *5$'(

&RUUHFFLUQ GH YDORU SRU GHWHULRUR
727%/

95' 9DORUHV UHSUHVHQWDWLYRYV GH GHXGD $) $FWLYRV )LQDQFLHURYV

2EOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
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&ROFHOWUDFLYQ SRU ULHVJR VREHUDQR

/ID SRVLFLUQ HQ GHXGP UREKQWNY®®G/ XMHWD D OD SRO WLFD JHQHUDO GH DVXQF|
TXH OD WRWDOLGDG GH ODV SRVLFLRQHV WRPDGDV HVW«Q DOLQHDGDY FRQ HO S

o /D SRVLFLUQ HQ GHXGD S“%EOLFD DXWRQuUPLFD \ ORFDO TXHGD DGVFULWD D C
ULHVJR GH FRQFHQWUDFLUQ \ GH SDV (Q FRQFUHWR VH HVWDEOHFHQ SUF
LPSLGHQ DVXPLU QXHYDV SRVLFLRQHV HQ SD VHV HQ ORV TXH VH PDQWLHQH
H[SUHVD DSUREDFLuQ GHO QLYHO GH DXWRUL]DFLuQ FRPSHWHQWH

o 3DUD OD UHQWD ILMD VH KD HVWDEOHFLGR XQ PDUFR TXH UHJXOD ODV FDUDF
XELFDFLuQ JHRJUEILFD GH WRGDV ODV HPLVLRQHV GH UHQWD ILMD \ FXDOTXLE
LPSOLTXH SDUD VX FRPSUDGRU GHVHPEROVR GH HIHFWLYR \ DVXQFLuQ GHO L
GHO FRODWHUDO DVRFLDGR (VWH FRQWURO VH HIHFW%D HQ OD IDVH GH DGF
SRVLFLuUQ HQ FDUWHUD

0 /DV SRVLFLRQHV HQ GHXGD S“%EOLFD GH OD 6DOD GH 7THVRUHU D TXHGDQ DG
EPELWR GH ULHVJR GH PHUFDGR

(O ULHVJR GH ODV H[SRVLFLRQHV GLUHFWDV R DYDODGDV GH ULHVJR VREHUDQI
D OD LQIRUPDFLPQ S%EOLFD GLVSRQLEOH HQWUH OD FXDO VH HQFXHQWUD HO
WRGDV HVWDV H[SRVLFLRQHV HVWEQ UHVSDOGDGDV SRU VREHUDQRV FX\D FD
HVWLPE£QGRVH UHTXHULPLHQWR GH FREHUWXUD SDUD HVWDV H[SRVLFLRQHV

3RU RWUR ODGR WDO \ FRPR VH GHWDOOD HQ HO FXDGUR ([SIRVLFLU@RE[LPD
H[LVWHQ FRUUHFFLRQHYV GH YDORU VLJQLILFDWLYDY GH YDORUHYVY UHSUHVHQWDW

$ FRQWLQXDFLMQ VH SUHVHQWD HO YDORU HQ OLEURV GH OD LQIRUPDFLPQ UHC
VREHUDQROBOQWLGDG

([SRVLFLpQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURV

$) D 95 FRQ 3) PDQWHQLGRYV
3DV FDPELRV HQ $) QRSDUD QHJRFLDU
2UJDQLVPR $) D FRVWYHDQWHQLBRYR UHVXGMADVGIRQDGRBMBVLFLRQHV

VXSUDQDFLBROPBPLPLHQWR UHVDBRDWL]DSIRUD QHJRFLDU JOREREBJRFLDFLUQ FRUWDYV
OHQRV GH PHVHV

(QWUH PHVHV \ D3R

(QWUH \ D3RV
(VSD?D (QWUH \ D3RV

(QWUH \ D3RV

(QWUH \ D3RV

0EV GH D3RV

727/

OHQRV GH PHVHV

(QWUH \ D3RV
-WDOLD (QWUH \ D3RV

(QWUH \ D3RV

727$/

OHQRV GH PHVHV
((88 (QWUH \ D3RV

727$1

OHQRV GH PHVHV

(QWUH PHVHV \ D3R
JUDQFLD (QWUH \ D3RV

(QWUH \ D3RV

727$/

OHQRV GH PHVHV

(QWUH PHVHV \ D3R
-DSHQ (QWUH \ D3RV

(QWUH \ D3RV
7271
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([SRVLFLPQ DO ULHVJR VREHUDQR
OLOORQHYV GH HXURV
$) D 95 FRQ 3) PDQWHQLGRYV
3DV FDPELRV HQ $) QRSDUD QHJRFLDU
2UJDQLVPR $) D FRVWYHDQWHQLRBRYR UHVXGMADGIRQD GRBBVLFLRQHV

VXSUDQDFLBROPBPLPLHQWR UHVDBRDWL]DSSIRUD QHJRFLDU JOREREBJRFLDFLuQ FRUWDYV
OHQRV GH PHVHYV
H \ DRV

8QLuQ(XURgﬁ%E

(QWUH \ D=2RV
727%/
OHQRV GH PHVHV
(QWUH PHVHV \ D3R
5HVWR
(QWUH \ D3RV
727%/
727%/

$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURV 95 9DORU UD]JRQDEOH
2EOLJDWRULDPHQWH D YDORU UDJ]RQDEOH FRQ FDPELR HQ UHVXOWDGRV

([SRVLFLuQ DO ULHVJR VREHUDQR
OLOORQHYV GH HXURYV

$) D 95 FRQ 3) PDQWHQLGRYV
FDPELRV HQ $) QRSDUD QHJRFLDU
$) D FRVWYHWDQWHQLRBRYR UHV X OGHNGR.QDGRWBMBVLFLRQHV
3DV 2UJDQLVPR 6XSUDQDFLRPIRUWL]DSRID QHIJRFLDU JORED@HJRFLDFLuQ FRUWDV

(VSD3D

-WDOLD

5HVWR

7278/

$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURV 95 9DORU UD]J]RQDEOH
2EOLJDWRULDPHQWH D YDORU UDJRQDEOH FRQ FDPELR HQ UHVXOWDGRYV

-QIRUPDFLpPQ UHODWLYD D OD ILQDQFLDFLpPQ GHVWLQDGD D OD FRQVWUXFFLMQ
YLYLHQGD \ ORV DFWLYRYVY DGTXLULGRVY HQ SDJR GH GHXGDV

$ FRQWLQXDFLuQ VH SUHVHQWD OD LQIRUPDFLuQ UHOHYDQWH VREUH OD ILQDQF
DGTXLVLFLPQ GH YLYLHQGD \ ORV DFWLYRV DGTXLULGRV HQ SDJR GH GHXGDYV

JLODQFLDFLYUQ GHVWLODGD D OD FROQVWUXFFLuUQ \ SURPRFLpQ LQPRELOLDULD

$ FRQWLQXDFLuQ VH GHWDOOD OD ILQDQFLDFLuQ GHVWLQDGD D SURPRFLuQ
SURPRFLRQHV UHDOL]DGDV SRU QR SURPRWRUHV QHJRFLR HQ (VSD=3D

JLODQFLDFLuMQ GHVWLQDGD D OD FRQVWUXFFLpPQ \ SURPRFLpPQ LQPRELOLDULD
OLOORQHV GH HXURV

-PSRUWHHO TXH -PSRUWHHO TXH
WRWDO6WDJH WRWDO6WDJH

-PSRUWH EUXWR

&RUUHFFLRQHY GH YDORU SRU GHWHULRUR

9%$/25 (1 /-%526

([FHVR GH OD H[SRVLFLuQ EUXWD VREUH HO LPSRUWH PE£[LPR UHFXSHUDEOH GH
ODV JDUDQW DV HILFDFHYV

3UR PHPRULD $FWLYRV IDOOLGRV

3UR PHPRULD 3U«VWDPRV D OD FOLHQWHOD H[FOXLGDV $GPLQLVWUDFLRQHV S“EOLFDV QHJRFLRV
HQ (VSD:D LPSRUWH HQ OLEURYV
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'"HVWDFD WDPEL«Q HO HVIXHU]JR UHDOL]DGR SDUD JDUDQWL]DU HO GHVSOLHJXH
&U«GLWR 2ILFLDO TXH &DL[D%DQN DPSO D PHGLDQWH O QHDV GH FLUFXODQWH \

/RV DYDOHV RWRUJDGRV SRU -&2 FXPSOHQ FRQ OD GHILQLFLpPQ GH FRQWUDWRYV
GH HOOR QR VH KDQ DOWHUDGR ORV FULWHULRV GH OD HQWLGDG SDUD HO UHJL
WRPE£EQGRVH HQ FRQVLGHUDFLUQ %QLFDPHQWH D ORV HIHFWRV GH FDOFXODU

REVWDQWH VH KDQ WHQLGR HQ FXHQWD ODV SDUWLFXODULGDGHV HVSHFILFL
PRPHQWR GH DFXHUGR FRQ OR HVWDEOHFLGR SRU OD 1--) VH SURGXFH OD
EHQHILFLRYVY DO -&2 TXH SHUPLWH GDU GH EDMD GH EDODQFH HO SRUFHQWDMI
GXGRVDV SRU UD]uQ GH PRURVLGDG

(O FRVWH GH OD JDUDQW D ILQDQFLHUD UHFLELGD KD VLGR FRQVLGHUDGR FRPR
D ODV RSHUDFLRQHVY SRU OR TXH VXSRQH HO GHYHQJR GH XQD PHQRU WDVD
KDEL«QGRVH UHJLVWUDGR QLQJY2Q WLSR GH VXEYHQFLuUQ R D\XGD S“EOLFD QL U

$ FROQWLQXDFLpMQ VH LQFOX\H HO GHWDOOH GH ODV RSHUDFLRQHV GH ILQDQFLDF

'"HWDOOH GH ILQDQFLDFLpuQ FRQ JDUDQW D S¥%EOLFD
OLOORQHV GH HXURV

$GPLQLVWUDFLRQHYV 3%EOLFDV

6RFLHGDGHY QR ILQDQFLHUDV \ HPSUHVDULRYV LQGLYLGXDOHYV DFWLYLGDG HPSUHVDULDO
ILQDQFLHUD
&RQVWUXFFLpPQ \ SURPRFLUQ LQPRELOLDULD LQFOXLGR VXHOR
&RQVWUXFFLuUQ GH REUD FLYLO
S5HVWR GH ILQDOLGDGHYV
*UDQGHY HPSUHVDV

3\PHV \ HPSUHVDULRY LQGLYLGXDOHYV

7278/
8Q GHO WRWDO GH SU«VWDPRV FRQ HO DYDO GHO -&2 KD VLGR DPRUWL]DC
SULQFLSHBMH GLFLHPEUH &H GH ORV FU«GLWRV —-&2 HVWE FODVLILMNDODRHQ VWI

LQFOX\H ORV GXGRVRV VXEMHWLYRV L H GXGRVRV SRU UD]JRQHV GLVWLQWDV I
FRQFHGLGRV \ FXHQWDV GH FU«GLWR GLVSXHVWDV

5LHVJR DFWXDULDO

/D (QWLGDG %QLFDPHQWH PDQWLHQH H[SRVLFLuQ SRU ULHVJR DFWXDULDO FRPR
SHQVLRQHV TXH QR VH HQFXHQWUDQ DVHJXUDGRV FRQ DOJXQD HQWLGDG DVH
HQFXHQWUDQ DVHJXUDGRVY GLFKR ULHVJR QR HV VLJQLILFDWLYR HQ &DL[D%DQN
OD TXH WLHQH \ JHVWLRQD HO ULHVJR DFWXDULDO RULJLQDGR SRU ORV FRQWUD
GH 9LGD&DL[D SRU OR TXH QR WLHQH LQFLGHQFLD HQ ORV HVWDGRV ILQDQFLHUI

5LHVJR HVYWUXFWXUDO GH WLSRYV
S5LHVJR HVWUXFWXUDO GH WLSR GH LQWHU«V

5LHVJR FRQVLGHUDGR FRPR HO HIHFWR QHJDWLYR VREUH HO YDORU HFRQUPLFR
ILQDQFLHUR GHELGR D FDPELRY HQ OD HVWUXFWXUD WHPSRUDO GH ORV WLSRV C
DFWLYR SDVLYR \ IXHUD GH EDODQFH GH OD (QWLGDG QR UHJLVWUDGRY HQ OD F

/D JHVWLMQ GH HVWH ULHVJR SRU SDUWBWLHP IOD U QHVOLEDGJEASUBINGEYBEURHID YDC
HFRQUPLFR GHO EDODQFH FRQVLGHUDQGR HQ WRGR PRPHQWR ODV P«WULFDV \ C
HQ FXDQWR D YRODWLOLGDG GHO PDUJHQ ILQDQFLHUR \ VHQVLELOLGDG GH YDOR

(O DQEOLVLV GH HVWH ULHVJR VH OOHYD D FDER FRQVLGHUDQGR XQ FRQMXQWHR
FRQWHPSOD HO LPSDFWR GH WRGDV ODV SRVLEOHV IXHQWHYV GH ULHVJR HVWUXF
FRQ VXV FRPSRQHQWHY GH ULHVJR GH UHSUHFLR \ ULHVJR GH FXUYD ULHVJR G
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S5LHVJR HVWUXFWXUDO GH WLSR GH FDPELR

(O ULHVJR HVWUXFWXUDO GH WLSR GH FDPELR UHVSRQGH DO ULHVJR SRWHQF
PRYLPLHQWRY GH ORV WLSRV GH FDPELR

/ID (QWLBDGWLHQH HQ VX EDODQFH DFWLYRV \ SDVLYRVY HQ PRQHGD H[WUDQMHUD
VX DFWLYLGDG FRPHUFLDO \ VXV SDUWLFLSDFLRQHYVY HQ GLYLVD DGHPEV GH O
RULJLQDGRY FRPR FRQVHFXHQFLD GC-DARDWEBE |IPQ WXKHDUHD® WDHVIJR GH WLSR GH

(O FRQWUDYDORU HQ HXURVY GHO FRQMXQWR GH DFWLYRV \ SBIVODRN\ WQGHBEQ H G L
VLIXLHQWH

BRVLFLRQHVY PRQHGD H[WUDQMHUD
OLOORQHV GH HXURYV

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHSuVLWRYV D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

$FWLYRV ILQDQFLHURYVY FRQ FDPELRYVY HQ RWUR UHVXOWDGR JOREDO

$FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR

5HVWR DFWLYRYV

727%$/ $&7-92 (1 021('$ (;75%$1-(5%

3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
"HSUVLWRYV
%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV
5HVWR SDVLYRV

727$/ 3$6-92 (1 021('$ (;75%1-(5$

/ID (QWLEBD@EWLHQH RSHUDWLYD GH FREHUWXUD GHO ULHVJR GH FDPELR TXH SXHG
RSHUDFLRQHV GH FRQWDGR R GH GHULYDGRYV ILQDQFLHURV TXH PLWLJDQ HO ULE
EDODQFH SHUR FX\R LPSRUWH QRPLQDO QR TXHGD UHIOHMDGR GH PDQHUD GLUH
GH GHULYDGRV ILQDQFLHURYV /D JHVWLpPQ VH UHDOL]D VHJ¥Q OD SUHPLVD GH
DVXPLGRVY HQ OD DFWLYLGDG FRPHUFLDO KHFKR TGH @&PSQQBLEWIEH HIGEXNUI®D GH
PHUFDGR

/DV SHTXH®*DV SRVLFLRQHV UHPDQHQWHVY HQ PRQHGD H[WUDQMHUD GHO EDODQF
PDQWLHQHQ PD\RULWDULDPHQWH IUHQWH D HQWLGDGHV GH FU«GLWR \ HQ GL
HPSOHDGDV SDUD OD FXDQWLILFDFLuQ VRQ ODV PLVPDV \ VH DSOLFDQ MXQWDPH
FRQMXQWR GH OD DFWLYLGDG WHVRUHUD

$ FROWLQXDFLMQ VH SUHVHQWD HO GHWDOOH SRU PRQHGD GH ORV SULQFLSDOH

'"HWDOOH SRU PRQHGD GH ODV SULQFLSDOHY SDUWLGDV GHO EDODQFH
OLOORQHV GH HXURV

$) PDQWHQLS)RFRQ FDPELRW) D FRVWH 3) D FRVWH
(IHFWLYRSDUD QHJRFLDU HQ 2&- DPRUWL]DGRPRUWL]DERVWR SDVLYRV

86"

_3<

*%3

3/1 =ORW\ SRODFR
&+)

&$’

5HVWR

7278/

$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURYV
(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHYV \ RWURV GHSuVLWRV D OD YLVWD

'DGD OD UHGXFLGD H[SRVLFLpuQ DO ULHVJR GH WLSR GH FDPELR \ FRQVLGHUDQG
GHO YDORU HFRQuUPLFR GHO EDODQFH QR HV VLIJQLILFDWLYD
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$ FRQWLQXDFLpQ VH UHFRJH LPSRUWH QRPLQDO GH ORV LQVWUXPHQWRY GH FR
5HIRUPD -%25

'"HWDOOH GH LQVWUXPHQWRY GH FREHUWXUD UHIHUHQFLDGRYV D QGLFHV VXMHW
OLOORQHV GH HXURV

/ILERU 86" SHVWR

&REHUWXUDV D YDORU UDJ]RQDEOH
&REHUWXUDY GH IOXMR GH HIHFWLYR

7278/

5LHVJR GH OLTXLGH] \ ILQDQFLDFLpQ

'"HVFULSFLpQ JHQHUDO

(O ULHVJR GH OLTXLGH] \ ILQDQFLDFLuQ VH UHILHUH DO G«ILFLW GH DFWLYRV O
OD ILQDQFLDFLpQ GHO PHUFDGR SDUD VDWLVIDFHU ORV YHQFLPLHQWRYV FRQW
UHIJXODWRULRV R ODV QHFHVH ®@DGCHWEBDL@®YHUVLUQ

/D (QWLBHNGNLRQD HVWH ULHVJR FRQ HO REMHWLYR GH PDQWHQHU XQRV QLYHO
IRUPD KROJDGD ORV FRPSURPLVRV GH SDJR \ TXH QR SXHGDQ SHUMXGLFDU OD
SUHVWDEOHV PDQWHQL«QGRVH HQ WRGR PRPHQWR GHQWUR GHO 5$%$) /RV SULQ
GH JHVWLHQ GH OLTXLGH] VRQ

0 6LVWHPD GH JHVWLpPQ GH OLTXLGH] GHVFHQWUDOL]DGR HQ WUHV XQLGDGH
&DL[D%DQN :HDOWK ODQDJHPHQW /X[HPERXUJ 6 $ HQ HO TXH H[LVWH VHJUHJ
JHVWLHQ uSWLPD \ HO FRQWURO \ VHIXLPLHQWR GH ORV ULHVJRYV

0 ODQWHQLPLHQWR GH XQ QLYHO HILFLHQWH GH IRQGRV O TXLGRV SDUD KDFHU
OD ILQDQFLDFLpQ GH ORV SODQHV GH QHJRFLR \ SDUD HO FXPSOLPLHQWR GH (
0 *HVWLpPQ DFWLYD GH OD OLTXLGH] FRQ XQ VHIXLPLHQWR FRQWLQXR GH ORV DF

0 6RVWHQLELOLGDG \ HVWDELOLGDG FRPR SULQFLSLRVY GH OD HVWUDWHJILD ¢
HVWUXFWXUD GH ILQDQFLDFLpQ EDVDGD SULQFLSDORH®W A/ LDE LS H QLIMRUF G 8
FDSLWDOHYV TXH FRPSOHPHQWD OD HVWUXFWXUD GH ILQDQFLDFLMQ

/ID HYWUDWHJLD GH ULHVJR \ DSHWLWR DO ULHVJR GH OLTXLGH] \ ILQDQFLDFLpQ

0 —-GHQWLILFDFLMQ GH ORV ULHVJRV OB 0OQ WX IE®N] XUH.CHDYDHOMWGEN SHVMLHQ GH OLT

0 )RUPXODFLpQ GH ORV SULQFLSQB V(QHW BBIB&YV ¥ HIPRW THMH OD JHVWLuQ GH FDGD
ULHVJRYV

0 'HOLPLWDFLpQ GH P«"WULFDV UHOHYDQWHY SDUD FDGD XQR GH HVWRV ULHVJR
0 )LMDFLpQ GH XPEUDOHV GH DSHWLWR WROHUDQFLD LWOQHXKPSHQAMHAHEGH)R UHIH

o (VWDEOHFLPLHQWR GH SURFHGLPLHQWRV GH JHVWLpPQ \ FRQWURO SDUD FD
PHFDQLVPRY GH PRQLWRUL]DFLUQ VLVWHPEWLFD LQWHUQD \ H{WHUQD

0 'HILQLFLpQ GH XQ VRDWH\RY OMM@WBLADIQ GH &RQWLQJHQFLD GH /LTXLGH] TXH S
JHVWLpQ GHO ULHVJR GH OLTXLGH] HQ VLWXDFLRQHV GH FULVLVY PRGHUDGD \ .

0 < XQ PDUFR GH ORV SODQHV GH UHFXSHUDFLpPQ GRQGH VH IRUPXODQ HVFHQ
PD\RU HVWU«V

&RQ FDUEFWHU GD YQWEBQWUHQH HVWUDWHJILDV HVSHEFHVWDRDMQHQHP DW HOULOIX IGGH ] |
LLJHVWLpQ GH OD OLTXLGHIHWWWRUYQVE K ODIR IXHQWHYV GH ILOQDQFIDVFWLQOF BAIFEIRY
DFWLYRV OYXHGRNLWHQ GH ORV DFWLYRV FROOWHQWEEEB®BRY FRQL BIMAFRHGLPLHQW
PLQLPL]DU ORV ULHVJRV GH OLTXLGH] HQ FR@®L BIHRHAF IGH) BAVMABWD BIBDGE B QO/DN |
TXH SXHGDQ JHQRUQUPIDFLYQ GH ORV LPSDEWRVYWQHOQDWRWRYD\ SDUD VXSHUDU
VLWXDFLpQ GH FULVLYV















&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

*(67—+1 '(/ 5-(6*2

'XUDQWH HO D3®D UDWLR GH DFWLYRV FRODWHUDOL]DGRY KD GLVPERRLEQDFRQ

UHGXFFLuQ GH OD UDWLR GH SXQWRV SRUFHQWXDOHV GHELGR SULQFLSDOF
ILQDQFLDFLUQ 7/752 ———

$ FROWLQXDFLuQ VH UHFRJH OD UHODFLpPQ HQWUH ORV SDVLYRV JDUDQWL]DGRV

3DVLYRV JDUDQWL]DGRV
OLOORQHV GH HXURYV

3DVLYRV FXELHUSMRWLYRYV JDUDQ3DWIVYRYV FXELHUSRWVLYRY JDUDQW DV
SDVLYRV FROWLQJHQWHWMFLELGISDVLYRY FROQWLQJHQWHMFLELGDV \
R W WXORV AHGLBRVUWHUD HPLVRLWDWXORYV AHGLRBRNUWHUD HPLWLGD
3DVLYRV ILQDQFLHURV
'"HULYDGRV
"HSUVLWRYV
(PLVLRQHV
2WUDV IXHQWHY GH FDUJDV
727%/

([FHSWR F«GXODV \ ERQRV GH WLWXOL]DFLpUQ FRPSURPHWLGRYV

30D]R UHVLGXDO GH ODV RSHUDFLRQHV

$ FRQWLQXDFLUQ VH SUHVHQWD HO GHWDOOH SRU SOD]RV GH YHQFLPLHQWRYV G|
DMXVWHYVY SRU YDORUDFLpQ QL ODV FRUUHFFLRQHVY GH YDORU GH GHWHUPLQDC
FRQGLFLRQHY GH QRUPDOLGDG GH PHUFDGRYV

30D]R UHVLGXDO GH ODV RSHUDFLRQHV
OLOORQHV GH HXURYV

$ OD YLVRHD/VHV PHVHV D3RY D3RV 7RWDO

-QWHUEDQFDULR DFWLYR

3U«<VWDPRV \ DQWLFLSRVY &OLHQWHOD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

7278/ $&7-92

-QWHUEDQFDULR SDVLYR

3) 'HSuVLWRV GH OD &0OLHQWHOD

3) 9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV
727%/ 3%$6-92

'H ORV TXH HPLVLRQHV PD\RULVWDV QHWDV GH DXWRFDUWHUD \
PXOWLFHGHQWHYV

'H ORV TXH RWURV SDVLYRV ILQDQFLHURY SRU DUUHQGDPLHQWR
RSHUDWLYR

'LVSRQLEOHV SRU WHUFHURYV

$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV )LQDQFLHURV

1RWD VH LQFOX\HQ ORV SUHSDJRV

IRV YHQFLPLHQWRYV GH ODV RSHUDFLRQHV VH SUR\HFWDQ HQ IXQFLpQ GH VX S¢
KLSUWHVLY GH UHQRYDFLpQ GH ORV DFWLYRV R SDVLYRV (Q HO FDVR GH FXHQ\
GHILQLGR VH DSOLFDQ ORV PRGHORV LQWHUQRYVY GH FRPSRUWDPLHQWR GH OD (
HQ HO FRUWR SOD]R KD\ TXH FRQVLGHUDU ORV VLIJXLHQWHY DVSHFWRYV

0 /D (QWLGIDVGSRQH GH XQD ILOQDQFLDFLuQ PLQRULVWD HOHYDGD HVWDEOH \ GH |

0 ([LVWHQ JDUDQW DV DGLFLRQDOHV GLVSRQLEOHV FRQ HO %DQFR &HQWUDO

GHSpVLWRV LQVWUXPHQWDOL]DGRY PHGLDQWH OD WLWXOL]DFLpQ GH DFWLY
WHUULWRULDOHYV

(O FEOFXOR QR FRQVLGHUD KLSuWHVLVY GH FUHFLPLHQWR SRU OR TXH VH LJQRL
GH OLTXLGH] HVSHFLDOPHQWH LPSRUWDQWH HQ HO PHUFDGR PLQRULVWD $VLPI
GH ORV DFWLYRV O TXLGRV GLVSRQLEOHV
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(Q UHODFLUQ FRQ ODV HPLVGRQ®DN (QWWN GIRBDOWH FEDARXHQWD XQD GLVWULEXFLuQ
YHQFLPLHQWRY HYLWDQGR VX FRQFHQWUDFLuUQ \ OOHYDQGR D FDER XQD GLYHU\

$GLFLRQDOPHQWH O®HGHBHQBH®@BBD PHUFDGRYV PD\RULVWDV HV UHGXFLGD

5LHVJR GH PHUFDGR
'"HVFULSFLpQ JHQHUDO

(O *UXBBHQWLILFD HO ULHVJR GH PHUFDGR FRPR OD S«UGLGD GH YDORU FRQ L
XQD FDUWHUD FRQMXQWR GH DFWLYRV \ SDVLYRV GHELGD D PRYLPLHQWRYV GHV
(O ULHVJR GH PHUFDGR FXDQWLILFD ODV SRVLEOHV S«UGLGDV HQ OD FDUWHUI
IOXFWXDFLRQHY GH ORV WLSRV GH YQWH&VFUXGER\R GIHD AMDREHR H[WHUQRV R
PHUFDGRYVY GRQGH SDUWLFLSD

(O SHU PHWUR GHO ULHVJR GH PHUFDGR DEDUFD OD SUE£FWLFD WBWO CUXB3® GH
DV  FRPR ORV GHSuVLWRV \ UHSRV FRQWUDWDGRY SRU ODV PHVDV GH QHJRFLDFL

/RV IDFWRUHV GH ULHVJR VRQ JHVWLRQDGRV HQ IXQFLHUQ GH OD UHODFLUQ
FRQGLFLRQHV \ H[SHFWDWLYDV GHO PHUFDGR GHQWUR GHO HQWRUQR GH OD
DXWRUL]DGR

&LFOR GHO ULHVJR GH PHUFDGR

6HIXLPLHOWR \ PHGLFLuQ GHO ULHVJR GH PHUFDGR

'LDULDPHQWH VH HIHFW%D HO VHJXLPLHQWR GH ODV RSHUDFLRQHV FRQWUDWDGC
SRVLFLRQHV TXH VXSRQH OD DIHFWDFLUQ OD HYROXFLuQ GHO PHUFDGR OD FXDQ
VHIXLPLHQWR GHO FXPSOLPLHQWR GH ORV O PLWHV &RPR UHVXOWDGR GH HV
LQIRUPH GH SRVLFLUQ FXDQWLILFDFLpPQ GH ULHVJRV \ FRQVXPR GH O PLWHV T,
UHVSRQVDEOHV GH VX JHVWLHUQ D 9DOLGDFLuQ \ 5LHVJR GH ORGHOR \ D $XGLWRL

(Q OQHDV JHQHUDOHV H[LVWHQ GRV WLSRV GH PHGLGDV TXH FRQVWLWX\HQ HO
SDUD OD PHGLFLuQ GHO ULHVJR GH PHUFDGR

6HOVLELOLGDG

/ID VHQVLELOLGDG UHSUHVHQWD HO ULHVJR FRPR HO LPSDFWR HQ HO YDORU GH
ORV IDFWRUHV GH ULHVJR VLQ FRPSRUWDU QLQJXQD KLSpPWHVLV VREUH VX SURE

9DOXH DW ULVN 9D5

/ID PHGLGD GH ULHVJR GH PHUFDGR GH UHIHUHQFLD HV HO 9D5 DO FRQ XQ KR
HO 5$) GHILQH XQ O PLWH SDUD ODV GHWLYULKEHREHP LEOKW RGIHR F&B HXUQRVY HIGLRD XL G
GHIDXOW ¥28DS3H FREHUWXUD HFRQuUPLFD VREUH HO &9% FRQWDEOHPHQWH UHJL
SDUD QHJRFLDU (O 9D5 GLDULR VH GHILQH FRPR HO P£[LPR GH ODV WUHV FXDQYV

0 9D5 SDUDP«WULFR FRQ PDWUL] GH FRYDULDQ]DV GHULYDGD GH G DV Gt
REVHUYDFLRQHYV PE£EV UHFLHQWHYV (O 9D5 SDUDP«WULFR HVWE EDVDGR HQ OD
PRYLPLHQWRY GH ORV SUHFLRVY WLSRV GH LQWHU«V \ WLSRVY GH FDPELR GH O

0 9D5 SDUDP«WULFR FRQ PDWUL] GH FRYDULDQ]DV GHULYDGD GH XQ KLVWpULFR

0 9D5 KLVWpULFR EDVDGR HQ HO FEOFXOR GHO LPSDFWR VREUH HO YDORU GH
GH ORV IDFWRUHV GH ULHVJR VH WLHQHQ HQ FXHQWD ODV YDULDFLRQHV C
FRQILDQ]D GHO (O 9D5 KLVWPULFR UHVXOWD DGHFXDGR SDUD FRPSOHWDU
9D5 SDUDP«WULFR SXHVWR TXH QR LQFRUSRUD QLQJXQD KLSpuWHVLV VREUH
IDFWRUHV GH ULHVJR PLHQWUDV TXH HO 9D5 SDUDP«WULFR DVXPH IOXFWXL
WUDY«V GH XQD GLVWULEXFLuUQ QRUPDO $GLFLRQDOPHQWH HO 9D5 KLVWpUL
QR OLQHDOHYVY HQWUH ORV IDFWRUHV GH ULHVJR OR TXH OR KDFH HVSHFLDOP

$GLFLRQDOPHQWH GDGR TXH HO HPSHRUDPLHQWR GH OD FDOLILFDFLpPQ FUHGL
PRWLYDU XQD HYROXFLuUQ GHVIDYRUDEOH GH ORYV SUHFLRV GH PHUFDGR VH FRI
HVYWLPDFLuQ GH ODV S«UGLGDV GHULYDGDV GH PRYLPLHQWRY GHO GLIHUHQFLEL
SULYDGD \ GHULYDGRSUGH & BDBHWHRQVWLWX\H XQD HVWLPDFLpHQ GHO ULHVJR H
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6W UHBALW W H P SADIOFRKOD OD YDULDFLuQ GHO YDORU GH OD FDUWHUD DQWH XQD VHL
ORV SULQFLSDOHV IDFWRUHV GH ULHVJR 6H FRQVLGHUDQ PRYLPLHQWRYV SDUD
SHQGLHQWH HQ GLVWLQWRY WUDPRV GH OD FXUYD GH WLSR GH LQWHU«V YDULD
ULHVJR GH FU«GLWR \ GHXGD SWEOLFD GLIHUHQFLDO ERQR VZDS PRYLPLHQW
DXPHQWR \ GLVPLQXFLUQ GH YRODWLOLGDG GH WLSRV GH LQWHU«V YDULDFLpuQ
YDULDFLUQ GH OD YRODWLOLGDG GH WLSRV GH FDPELR SUHFLR GH DFFLRQH
PHUFDQF DV

(VFHQDULRYV KL¥RWQVLERWD HO LPSDFWR TXH VREUH HO YDORU GH ODV SRVLFLR!
DFDHFLGDVY HQ HO SDVDGR

5HYHUVH 6 WUHMWUHMWR TXH FRQVLVWH HQ SDUWLU GH XQ HVFHQDULR GH DOWD
OD FDUWHUD \ GHWHUPLQDU TX« YDULDFLuQ GH ORV IDFWRUHV GH ULHVJR FRQGX

(O FRQMXQWR GH ODV PHGLGDV GHVFULWDV SHUPLWH DILUPDU TXH OD JHVWLPC
QHJRFLDFLpPQ HQ ORV PHUFDGRY VH DGDSWD D ODV GLUHFWULFHYVY PHWRGROMJLFI

OLWLIJDFLpOQ GHO ULHVJR GH PHUFDGR

&RPR SDUWH GHO QHFHVDULR VHJIJXLPLHQWR \ FRQWURO GH ORV ULHVJRV GH Pt
O PLWHVY JOREDOHV GH 9D5 TXH VH FRPSOHPHQWD PHGLDQWH OD GHILQLFLu(
LQFUHPHQWDO GH LPSDJR \ PLJUDBMRCHIWGE WIRBW/ERWBQ@NVYEGBLGDGHY SDUD ODV
XQLGDGHV GH JHVWLpuQ VXVFHSWLEOHY GH WRPDU ULHVJR GH PHUFDGR

IRV IDFWRUHVY GH ULHVJR VRQ JHVWLRQDGRY PHGLDQWH FREHUWXUDV HFRQuUPL
ULHVJR TXH GHWHUPLQD ODV FRQGLFLRQHV \ H{[SHFWDWLYDV GHO PHUFDGR VLHI

)XHUD GHO £PELWR GH OD FDUWHUD GH QHJRFLDFLpQ VH KDFH XVR GH FREHL
HOLPLQDQ ODV SRVLEOHV DVLPHWU DV FRQWDEOHV TXH VH SXGLHUDQ SURGX!
JDQDQFLDV SRU HO GLIHUHQWH WUDWDPLHQWR GH ORV LQVWUXPHQWRY FXELHU
ULHVJR GH PHUFDGR VH HVWDEOHFHQ \ PRQLWRUL]DQ O PLWHV SDUD FDGD FRE}
HOQWUH HO ULHVJR WRWDO \ HO ULHVJR GH ORVY HOHPHQWRV FXELHUWRYV

5-(6*2 23(5$&-21%/
'"HVFULSFLpQ JHQHUDO

(O ULHVJR RSHUDFLRQDO VH GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S«L
GH SURFHVRV SHUVRQDO VLVWHPDV LQWHUQRV R ELHQ DFRQWHFLPLHQWRYV
QDWXUDOH]D GH ORV HYHQWRY RSHUDFLRQDOHV &DL[D%DQN QR UHFRJH HO ULF
&DWEORJR &RUSRUDWLYR GH 5LHVJRV VLQR TXH KD LQFOXLGR ORV VLIJXLHQWHYV
FXPSOLPLHQWR OHJDO \ UHJXODWRULR WHFQROMIJLFR PRGHOR \ RWURV ULHV
ULHVJRV GHO &DWEORJR HO *UXSR PDQWLHQH VHQGRV PDUFRV HVSHF ILFRV G
DGLFLRQDOPHQWH GH XQD 3RO WLFD FRUSRUDWLYD GH JHVWLHQ GHO ULHVJR RS

&DL[D%DQN LQWHJUD HO ULHVJR RSHUDFLRQDO HQ OD JHVWLuQ SDUD KDFHU IUF
HQ HO VHFWRU ILQDQFLHUR (O REMHWLYR TXH VH SHUVLJXH PHGLDQWH VX JH\
QHJRFLR DSRUWDQGR LQIRUPDFLUQ RSRUWXQD TXH SHUPLWD OD WRPD GH GHFL
RUJDQL]DFLUQ D ODUJR SOD]R OD RSWLPL]DFLuQ HQ ORV SURFHVRV \ OD FDOLGD
REMHWLYR VH GHVDJUHJD HQ GLIHUHQWHYV REMHWLYRV HVSHF ILFRV TXH VLHQW
GH WUDEDMR HQ OD JHVWLuQ GHO ULHVJR RSHUDFLRQDO (VWRV REMHWLYRV VRC

0 -GHQWLILFDU \ DQWLFLSDU ORV ULHVJRVY RSHUDFLRQDOHYV H[LVWHQWHYV R HPH

0 $GRSWDU PHGLGDV SDUD PLWLJDU \ UHGXFLU GH PDQHUD VRVWHQLEOH ODV S«

© 3URPRYHU HO HVWDEOHFLPLHQWR GH VLVWHPDV GH PHMRUD FRQWLQXD GH OF
FRQWURO

0 $SURYHFKDU ODV VLQHUJLDV HQ OD JHVWLMQ GH ULHVJRV RSHUDFLRQDOHYV
0 —-PSXOVDU XQD FXOWXUD GH JHVWLpQ GHO ULHVJR RSHUDFLRQDO

0 &XPSOLU FRQ HO PDUFR UHJXODWRULR HVWDEOHFLGR \ ORV UHTXHULPLHQWR)
\ FEOFXOR HOHJLGRYV
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(Q HO VLIXLHQWH FXDGUR VH GHWDOODQ ORW OBFMQUWIRG/DEURSLRY FRPSXWDEOHYV

5HFXUVRV SURSLRVY FRPSXWDEOHYV
OLOORQHV GH HXURYV

~PSRUW( —-PSRUWH(Q

3DWULPRQLR QHWR FRQWDEOH
JRQGRV 3URSLRYV &RQWDEOHV
&DSLW®\®D
5HVXOWDGR
5HVHUYDV \ RWURYV
~QWHUHVHY PLQRULWDULRV \ 2&—
5HVWR GH LQVWUXPHQWRY GH &(7
$MXVWH FRPSXWDELOLGDG LQWHUHVHYV PLQRULWDULRV \ 2&-
2WURV DMXVWHYV
—QVWUXPHQWRYV &(7
'"HGXFFLRQHV &(7
$FWLYRV LQWDQJLEOHYV
$FWLYRV SRU LPSXHVWRYV GLIHULGRV
5HVWR GH GHGXFFLRQHV GH &(7

& (7

—QVWUXPHQWRYV $7
"HGXFFLRQHV $7
7-(5

—QVWUXPHQWRYV 7
‘"HGXFFLRQHV 7

7-(5

&$3-7%/ 7273/

2WURV LQVWUXPHQWRY VXERUGLQDGRV FRPSXWDEOHV 05(/

05(/ 68%25'-1%'2

2WURV LQVWUXPHQWRY FRPSXWDEOHV 05(/

05(/

$&7-926 321'(5%$'26 325 5-(6*2 $35V

5DWLRV GH &DL[D%DQN LQGLYLGXDO

&(7

7-(5

&DSLWDO 7RWDO

$35V

—~QFOX\H SULQFLSDOPHQWH OD SUHYLVLPQ GH GLYLGHQGRV \ HO DMXVWH WUDQVLWRULR 1--)

(Q HO VHIXQGR WULPHVWUH GH GH GHMp GH FRPSXWDU XQD HPLVLUQ GH PLOQRQ®BY GH HXURV T

(Q HO FXDUWR WULPHVWUH VH KD UHDOL]DGR XQD HPLVLpQ GH 1RVPDO ®RIQH\R G Bl OLRHQNAUK PHH@ W R Y ERH 7
KD UHDOL]DGR RWUD HPLVLuQ SRU PLOOR@HWMDGH OLEUDV HVWHUOLQDV Y«DVH

9«DVRWD SDUD YHU ODV HPLVLRQHV GH VHQLRU SUHIHUHQWH \ VHQLRU QR SUHIHUHQWH UHDOL]DGDYV
KD UHDOL]DGR XQD HPLVLpQ GH 613 GH PRO/DRQHV GH GpODUHV Y«DVH

(Q HO VLIXLHQWH FXDGUR VH UHVXPHQ ORV UHTXHULPLHQWRY P QLPRV GH ORV L

SHTXHULPLHQWRYV P QLPRYV
OLOORQHV GH HXURV

—~PSRUWH (Q —PSRUWH (Q
S5HTXHULPLHQWRV P QLPRV %-6 ———

&(7

7LHU

&DSLWDO 7RWDO

-QFOX\H HO P QLPR H[LJLGR SRU 3LODU GHO HO UHTXHULPLHQWR GH 3LODU SURFHVR GH

FRQVHUYDFLuQ GH FDSLWDO GHO HO FROFKuQ DQWLF FOLFR GH \ HO FROFKpQ 2(-6 2WUD (QWLC
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/ID GLVWULEXFLUQ GHO EHQHILFLR GH &DL[DY%0DH M O6 % REN® MM IBBIF ISBLFR.Q LV W U D
LQIRUPDFLUQ GLVSRQLEOH D OD IHFKD GH IRUPXODFLUQ GH HVWDV FXHQWDV DQX
$FFLRQLVWDV SDUD VX DSUREDFLuUQ VH SUHVHQWD D FRQWLQXDFLUQ

'LVWULEXFLpPpQ GH UHVXOWDGRY GH &DL[D%DQN 6%
OLOORQHV GH HXURV

-PSRUWH

%DVH GH UHSDUWR
3«<UGLGDV \ JDQDQFLDV
‘LVWULEXFLpQ
$ 'LYLGHQGR
$ UHVHUYDV

$ UHVHUYD OHJDO

$ UHVHUYD YROXQWDULD

% (1()-&—-2 1(72 '(/ (-(5&-8&—2

-PSRUWH HVWLPDGR FRUUHVSRQGLHQWH DO SDJR GH XQ GLYLGHQGR GH F«<QWLPRV GH HXUR SRU
DO GHO EHQHILFLR QHWR FRQVROLGDGR HQ O QHD FRQ OD SRO WLFD GH GLYLGHQGRV DFWXDOPH
UHGXFLUE HQ IXQFLpQ GHO Q%PHUR GH DFFLRQHV HQ DXWRFDUWHUD TXH &DL[D%DQN WHQJD HQ HO PF
H[LJH OD /H\ GH 6RFLHGDGHV GH &DSLWDO ODV DFFLRQHV SURSLDV QR SRGUEQ SHUFLELU GLYLGHQGR

-PSRUWH HVWLPDGR TXH VH GHVWLQD D OD UHVHUYD YROXQWDULD (VWH LPSRUWH VH LQFUHPHQW
GHVWLQDGR DO SDJR GHO GLDMQWHE@EGRUYHU QRWD

1R HV QHFHVDULR GHVWLQDU SDUWH GHO BH@HULYD RO I6HIO HIMHUHIYVAHWRYD OHJDO GH OD 6RFLHGDG DV
HXURVY LPSRUWH HTXLYDOHQWH DO GHO FDSLWDO VRFLDO H[LJLGR SRU HO DUW FXOR GH OD /H\
UHGXFFLpPQ GH FDSLWDO HQ PLOORQHVY GH HXURV PHGLDQWH OD DPRUWL]DFLuQ GH DFFLI
UHFRPSUD GH DFFLRQHV HMHFXWDGR SRU OD 6RFLHGDG GXUDQWH HO HMHUFLFLR 7UDV OD UHGXFF
HO GH HQHUR GH H LQVFULWD HQ HO 5HJLVWUR OHUFDQWLO HO GH HQHUR GH VH FRQVLGH

HXURVY HTXLYDOHQWH DO GHO FDSLWDO VRFLDO DFWXDO (O H[FHGHQWH GHO GHO FDSLWDO VRFL
GH UHVHUYD GLVSRQLEOH

/D UHPXQHUDFLpPQ GH ORV LQVWUXPHQWRY GH FDSLWDOTXH BRBUMYS R QG XIQQWRIWIDAD HEMHH U F IPRLICRO R Q H
HQWHQGHUE DERQDGD FRQ FDUJR D HVWH LPSRUWH GH UHVHUYDV YROXQWDULDYV
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/D (QWLGDG KD DERQDGR D VXV DFFLRQLVWDV HO GH DEULO GH XQ LP¢
FRQFHSWR GH GLYLGHQGR RUGLQDULR FRQ FDUJR D ORV EHQHILFLRVY GHO HMHU
-XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH &DL[D%DQN FHOHEUDGD HO
DVFLHQGH D PLOORQHV GH HXURV LPSRUWH TXH HTXLYDOH DO GHO EHQH
SRU ORV LPSDFWRV H[WUDRUGLQDULRY UHODFLRQDGRY FRQ OD IXVLuQ FRQ %DQ!

$VLPLVPR HO &RQVHMR GH $GPLQLVWUDFLuQ GHO GH HQHUR GH DSUREN OI
FRQVLVWHQWH HQ XQD GLVWULEXFLUQ HQ HIHFWLYR GHO GHO EHQH
% QLFR SDJR GXUDQWH DEULO GH \ VXMHWR D OD DSUREDFLUQ ILQDO GH OD -}

(O &RQVHMR GH $GPLQLVWUDFLuUQ FHOHEUDGR HO GH IHEUHUR GH KD SURS)
SDJR GH XQ GLYLGHQGR GH F<QWLPRV GH HXUR SRU DFFL 8D WR@MEDUJR D

D DERQDU GXUDQWH HO VHJXQGR WULPHVWUH GH (Q OD PLVPD VHVLuQ H
'LYLGHQGRYV SDUD HO HMHUFLFLR FRQVLVWHQWH HQ XQD GLVWULEXFLpPQ H(
FRQVROLGDGR SDJDGHUR HQ XQ %QLFR SDJR HQ DEULO GH \ VXMHWR D OD
$FFLRQLVWDYV

IRV GLYLGHQGRYV GLVWULEXLGRYVY HQ ORV #OWLPRV HMHUFLFLRYV KDQ VLGR ORV V

'LYLGHQGRV SDJDGRYV
OLOORQHV GH HXURV

(XURV SRBSRUWH SDIJDGRHFKD GH )HFKD GH
DFFLPQ HQ HIHFWLYRDQXQFLR SDJR

‘LYLGHQGR

'LYLGHQGR

%(1()-&-26 325 $&&—+1
$ FRQWLQXDFLUQ VH SUHVHQWD HO FEOFXOR GH QG HH®DM (IQAVE RGEER/'V § R Q GALIHIQW B R

&EOFXOR GHO EHQHILFLR EEVLFR \ GLOXLGR SRU DFFLpQ
OLOORQHV GH HXURYV

1XPHUDGRU

5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH

OHQRVY —-PSRUWH FXSuQ SDUWLFLSDFLRQHV SUHIHUHQWHV $7
'"HQRPLQDGRU PLOHV GH DFFLRQHV

1%PHUR PHGLR GH DFFLRQHYVY HQ FLUFXODFLuQ

$MXVWH SRU OD GHXGD REOLJDWRULDPHQWH FRQYHUWLEOH
1Y% PHUR DMXVWDGR GH DFFLRQHV EHQHILFLR EEVLFR SRU DFFLuQ
%HQHILFLR EEVLFR SRU DFFLpPQ HQ HXURYV
%HQHILFLR GLOXLGR SRU DFFLpPQ HQ HXURV

1%PHUR GH DFFLRQHV HQ FLUFXODFLpQ DO LQLFLR GHO HMHUFLFLR H[FOXLGR HO Q“%“PHUR PHGLR G&F
GHO SHULRGR 6H KDQ FRQWHPSODGR ORV DMXVWHV UHWURDFWLYRYV GH OD 1-&

6L VH KXELHVH FRQVLGHUDGR HO UHVXOWDGR LQGLYL&XD ® @ H Q@H [DEPARQENEGHFARWMHHMHGHLFLRWV H
DFFLUQ UHVSHFWLYDPHQWH

/DV SDUWLFLSDFLRQHVY SUHIHUHQWHVY QR WLHQHQ LPSDFWR HQ HO FEOFXOR GHO EHQHILFLR GL
$GLFLRQDOPHQWH ORV LQVWUXPHQWRY GH SDWULPRQLR QHWR DVRFLDGRYVY D FRPSRQHQWHV UHWULEXW
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&RPELQDFLRQHV GH QHJRFLRYV
1R VH KDQ SURGXFLGR FRPELQDFLRQHV GH QHJRFLRV

&RPELQDFLRQHV GH QHJRFLRYV

%DQNLD

&RQ IHFKD GH VHSWLHPEUH GH ORV &RQVHMRV GH $GPLQLVWUDFLpQ GH
BUR\HFWR &RP¥%Q GH )XVLuQ PHGLDQWH OD IXVLpQ SRU DEVRUFLpuQ GH %DQNL
VRFLHGDG DEVRUEHQWH

(O 3UR\HFWR &RP¥%Q GH )XVLpQ IXH GHSRVLWDGR HQ HO 5HJLVWUR OHUFDQWL
JHQHUDOHV GH DFFLRQLVWDVY GH &DL[D%DQN \ GH %DQNLD TXH WXYLHURQ OXJD

GH WRPD GH FRQWURO HIHFWLYR VH VLWXp HO GH PDU]R GH XQD YH] FXPSC
/D (QWLGBPBE-VWUNp HQ HO SULPHU WULPHVWUH GH XQ UHVXOWDGR SRVLWLYF
FROQVROLGDFLpQ SRU PLOORQHVY GH HXURV HQ HO HS JUDIH m)RQGR GH FRPF

GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDY DGMXQWD DQWHV \ GHVSX«V GH LPS)>
SHULRGR LOQWHULQR GH YDORUDFLpQ GHO 33%$ VLQ TXH VH KD\DQ SURGXFLGR PRG

%DQNLD 9LGD 6 $

&RQ IHFKD GH GLFLHPEUH GH WUDV OD REWHQFLuUQ GH ODV DXWRUL]DFLF
IRUPDOL]y OD FRPSUD DO *UXSR ODSIUH GHO HQ HO FDSLWDO VRFLDO GH %L
%9 DOFDQ]JDQGR FRQ HOOR OD WRWDOLGDGO6GH YWHFRIDERW V@ /&R WIRDEW M [5G FXIDU Y |
HIHFWRV FRQWDEOHY VH WRPp FRPR IHFKD GH UHIHUHQFLD SDUD HO UHJLVWUR |

(O SUHFLR SRU HVWD RSHUDFLuQ PDWHULDOL]DGD HQ HIHFWLYR DVFHQGLp D
UXSWXUD SUHYLVWRV VHJ¥%“Q ORV DFXHUGRV FRQ ODSIUH GHO YDORU GHW
DSOLFDGR VREUH HO FDSLWDO DGTXLULGR GH %9 D ODSIUH HTXLYDOHQWH D P

(O SUHFLR GH OD FRPSUD GHO GH %9 UHIOHMD HO YDORU GH PLOORQH)
LOQOGHSHQGLHQWH HOHJLGR HQWUH ODV SDUWHY SRU HO WRWDO GHO FDSLWDO VF

ODSIUH \ &DL[D%DQN DFRUGDURQ VRPHWHU D DUELWUDMH VL &DL[D%DQN HVWE F
GH EDQFD VHIJXURV D DERQDU D ODSIUH XQD FDQWLGDG DGLFLRQDO GH PLOOF
DGLFLRQDO GHO YDORU GH PLOORQHV GH HXURV GHWHUPLQDGR SRU HO HIS
VRFLDO GH %9 DSOLFDGR VREUH HO FDSLWDO DGTXLULGR GH %9 (O DUELWU
HO SULPHU R VHIXQGR WULPHVWUH GH

(Q HO PDUFR GH OD UHRUGHQDFL uQGGHH O DQ HY\RDERIEALHIX UIHGREL L HQ PDU]R GH

GHO FDSLWDO VRFLDO GH %9 D 9LGD&DL[D TXH HVWDED UHJLVWUDGD HQ HC
HQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPR PDQWHQDGRV SD
(QWLGDG
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/D -XQWD GH $FFLRQLVWDV GH &DL[D%DQN FHOHEUDGD HO GH DEULO GH
UHPXQHUDFLUQ GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLuQ SDUD OR\
GH UHPXQHUDFLUQ SUHYLVWR HQ ORV (VWDWXWRY 6RFLDOHV \ HQ HO 5HJODPHQW
/H\ GH 6RFLHGDGHV GH &DSLWDO \ HQ OD /H\ GH GH MXQLR GH RUGH
HQWLGDGHV GH FU«GLWR

(O DUW FXOR GH ORV (VWDWXWRY 6RFLDOHV GH &DL[D%DQN HVWDEOHFH TXH O
GH WDOHV FRQVLVWLUE HQ XQD FDQWLGDG ILMD DQXDO FX\D FLIUD PE[LPD GHW!
PDQWHQGUE YLIHQWH HQ WDQWR OD -XQWD *HQHUDO QR DFXHUGH VX PRGLILFDF]
FRQMXQWR GH FRQVHMHURY HQ VX FRQGLFLuQ GH WDOHV \ VH GLVWULEX\H HQ
GH $GPLQLVWUDFLPQ D SURSXHVWD GH OD &RPLVLPQ GH 5HWULEXFLRQHV WDQ\
ORV PLHPEURV TXH SRU HO HMHUFLFLR GH HVWD IXQFLuQ WLHQH HVWDEOHFLGEL
ODV IXQFLRQHV \ GHGLFDFLpQ GH FDGD XQR GH HOORV \ D VX SHUWHQHQFLD D O
DO DFXHUGR \ VXMHWR D ORV O PLWHV HVWDEOHFLGRYV SRU OD -XQWD *HQHUDO
UHWULEXLGRV FRQ OD HQWUHJD GH DFFLRQHV GH OD 6RFLHGDG R GH RWUD FRPS
RSFLRQHV VREUH ODV PLVPDV R GH UHWULEXFLRQHV UHIHUHQFLDGDV DO YDORU

/D UHPXQHUDFLpPQ GH ORV FRQVHMHURY QR HMHFXWLYRV ORV FXDOHV PDQWLHQ
FRQVHFXHQFLD QR GLVSRQHQ GH FRQWUDWRY FHOHEUDGRV FRQ OD VRFLHGDG
UHFRQRFLGR QLQJ%Q WLSR GH SDJR SRU WHUPLQDFLuQ GHO FDUJR GH FRQVHM
ILMRV

/D UHPXQHUDFLMQ GH ORV FRQVHMHURY HMHFXWLYRV SRGUE FRQVLVWLU HQ XQI
YDULDEOH \ WDPEL«Q VLVWHPDV GH LQFHQWLYRV DV~ FRPR XQD SDUWH DVLVWH
VHIXURV RSRUWXQRV \ HQ VX FDVR OD 6HJXULGDG B6RFLDO (Q FDVR GH FHV
IXQFLRQHVY SRGUEQ WHQHU GHUHFKR D XQD LQGHPQL]DFLuQ

$GLFLRQDOPHQWH DQWH OD HQRUPH GLILFXOWDG SUEFWLFD GH XQD SuOL]D L
IRUPDQ SDUWH FRPR DVHJXUDGRV GH OD SpuOL]D GH UHVSRQVDELOGGDGDFLYLC
(QWLGSBUD FXEULU ODV UHVSRQVDELOLGDGHY HQ TXH HVWRYV SXHGDQ LQFXUULU
IXQFLRQHYV

/IDV UHPXQHUDFLRQHV \ RWUDV SUHVWDFLRQHVY GHYHQJDGDV HQ IDYRU GH OD
LQWHJUDGR HO &RQVHMR GH $GPLQLVWUDFLuQ GH &DL[D%DQN VH GHWDOODQ D F
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5HPXQHUDFLRQHY DO &RQVHMR GH $GPLQLVWUDFLuQ
OLOHV GH HXURYV

&RPSRQHQWHV ILMRV &RPSRQHQWHYV YDULDEOHV

SHWULEXFAIRWULEXFLUGIBWULEXBHMULEXFLUQ SRU 6LVWHPDV GH
SRU SHUWHQHQFRD PDUJRVSHUWHQHQFLEHW ULEXFURK@W ULEXFBLMNVHPD GH2ZWURYV
SHUWHQHQFRPLVLRQHV BRIFLHGD GHRWQVHMRYV IXHWDNLDEOHEBYDGRY HQKRUURRQFHSWR\RWDO7RWDO
&DUJR 6XHOGR DO &RQVHMR &RQVHMBHO *UXSR GHO *UXSR HIHFWLYRDFFLRQHM UJR SOD]R

*RLULJRO]DUUL -RVH 3UQNVEIGRH QW H
*XDO -RUGL
O0XQLHVD 7RPEV 9LFHSUHVLGHQWH
&RQVHMHUR
*RUWE]DU *RQ]JDOR 'HOHJDGR
&RQVHMHUR
5HHG -RKQ 6 &RRUGLQDGRU
$\XVR -RDTX Q &RQVHMHUR
%DVVRQV O0DULD 7THUHVD
&DPSR )UDQFLVFR -DYARI@VHMHUR
&DVWLOOR (YD &RQVHMHUD
JLVDV 0 9HUMUQLFD &RQVHMHUD

)XQGDFLPQ &DMD&DQDULDY UHSUHV
SRU 1DWDOLD $]QDUH]

*DUF D %UDJDGR $OHMDQGUR
*DUPHQGLD &ULVWLQERQVHMHUD
*DUUDOGD -JQDFLR

ORUDOHGD 0ODU D $PSRERVHMHUD
6DQFKL] (GXDUGR -DY&RQVHMHUR

6DQWHUR 7HUHVD &RQVHMHUD

6HUQD -RV« &RQVHMHUR

8OULFK )HUQDQGR ODERMVHMHUR

8VDUUDJD .RUR &RQVHMHUD

727%/
5HIJLVWUDGR HQ OD FXHQWD GH UHVXOWDGRYV GH ODV UHVSKEWLYDV VRPUHBMEBHVLGR IXQFLRQHVY HMHFXWLYDV -RVH -JQDFLR *RLULJRO]DUUL \ *RQ]DOR *RUWE]D
(Q IXHURQ QRPEUDGRV -RV« —-JQDFLR *RLULJRO]DUUL FRPR 3UHVLGHQWH -RDTX Q $\XVR )UDQFLVFR -DYLHU &DPSR \ (YD &DVWLOOR FRPR &RQVHMHURYV L

&RQVHMHUD GRPLQLFDO D SURSXHVWD GHO )52% SRU OD SDUWLFLSDFLYQ TXH WLHQH HQ &DL[D%DQN D WUDY«V GH %)$ THQHGRUD GH $FFLRQHV 6%$8 $GLFLRQ
)XQGDFLpuQ &DMD&DQDULDYV FDXVDURQ EDMD HQ

IRV FDUJRV TXH RVWHQWD HQ %3- QR VRQ HQ UHSUHVHQWDFLUQ GHO *UXSR &DL[D%DQN

-QFOX\H OD UHWULEXFLpQ HQ HVSHFLH ODV SULPDV GH VHJXUR GH VDOXG \ SULPDV GH VHIJXUR GH YLGD SDJDGDV D IDYRU GH ORV FRQVHMHURY HMHFXWLYRV
SDJDGDV \ RWURV EHQHILFLRYV

5HPXQHUDFLRQHYV SHUFLELGDV SRU UHSUHVHQWDFLpPQ GH OD (QWLGDG HQ &RQVHMRY GH $GPLQLVWUDFLpuQ GH VRFLHGDGHV FRWL]DGDV \ RWUDV FRQ UHSUHVHQ
ODV UHVSHFWLYDV VRFLHGDGHYV

-QFOX\H PLOHV GH HXURV GH UHWULEXFLpQ YDULDEOH VXMHWR D IDFWRUHV SOXULDQXDOHYV
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&DL[D%DQN QR WLHQH FRQWUD GDV REOLJDFLRQHVY HQ PDWHULD GH FRPSURPLVR

\ DFWXDOHVY GHO &RQVHMR GH $GPLQLVWUDFLMPQ SRU VX FRQGLFLuUQ GH FRQVHMI
5(081(5%&-21(6 $ /$ $/7$ '-5(&&=—-+1

/ID FRPSRVLFLuUQ \ HO GHWDOOH GH ODV UHPXQHUDFLRQHY D OD $OWD 'LUHFFLMQ

5HPXQHUDFLRQHY D OD $OWD 'LUHFFLpQ
OLOHV GH HXURV

S5HWULEXFLRQHYV VDODULDOHV
SUHVWDFLRQHVY SRVW HPSOHR

2WUDV SUHVWDFLRQHV D ODUJR SOD]R
2WURV FDUJRV HQ VRFLHGDGHY GHO *UXSR

7278/

5HPXQHUDFLRQHY SHUFLELGDV SRU UHSUHVHQWDFLPQ GH OD (QWLGDG HQ &RQVHMRYV GH $
GH VRFLHGDGHV FRWL]DGDV \ RWUDV FRQ UHSUHVHQWDFLUQ IXHUD GHO JUXSR FRQVROLGI

727$/ 5(081(5$&-21(6

1%PHUR GH PLHPEURYV GH OD $OWD 'LUHFFLPQ

(VWH LPSRUWH LQFOX\H OD UHWULEXFLpQ ILMD HQ HVSHFLH \ YDULDEOH WRWDO DVLJQDGD D OR\
FRUUHVSRQGH DO ERQXV DQXDO GHYHQJDGR HQ PHWE£OLFR \ DFFLRQHVY REMHWLYR GHO HMHUFLFLR L
FRUUHVSRQGLHQWH DO SULPHU FLFOR GHO SODQ GH UHWULEXFLuQ YDULDEOH D ODUJR SOD]R EDVDGR F

-QFOX\H ODV SULPDV GHO VHJXUR GH SUHYLVLuQ \ ORV EHQHILFLRY GLVFUHFLRQDOHV GH SHQVLuQ

(VWD SDUWLGD FRUUHVSRQGH DO LPSRUWH GH OD SpuOL]D GH ULHVJR FX\R LQFUHPHQWR R GLVPLQ>
HYROXFLuQ GH ODV YDULDEOHV W«FQLFDV TXH GHWHUPLQDQ ODV SULPDV

5HILVWUDGR HQ OD FXHQWD GH UHVXOWDGRV GH ODV UHVSHFWLYDV VRFLHGDGHYV

7RGRV ORV FRQWUDWRYV GH ORV PLHPEURV GH OD $OWD 'LUHFFLpQ HO 3UH)
FRPSURPLVRV GH QR FRPSHWHQFLD SRVWFRQWUDFWXDO GH XQD DQXDOLGDG Gl
PHQVXDOLGDGHYV \ FOEXVXODV GH LQGHPQL]DFLpQ GH OD PD\RU GH ODV FD(
FRPSRQHQWHYV ILMRV R OR SUHYLVWR SRU LPSHUDWLYR OHJDO

(O BUHVLGHQWH \ HO &4RQVHMHUR '"HOHJDGR WLHQHQ XQD FO£XVXOD GH LQGHPQ
ILMRV GH OD UHPXQHUDFLUQ $FWXDOPHQWH KD\ PLHPEURYVY GHO FRPLW« SDU|I
LPSHUDWLYR OHJDO D¥%Q UHVXOWD LQIHULRU D DQXDOLGDG

$ FRQWLQXDFLuYQ VH SUHVHQWD HO YDORU GH ODV REOLJDFLRQHV GHYHQJDGDV
DSRUWDFLpPQ GHILQLGD FRQ &RQVHMHURY (MHFXWLYRV \ OD $OWD 'LUHFFLMuQ

&RPSURPLVRV SRVW HPSOHR FRQ &¢RQVHMHURY (MHFXWLYRV \ $OWD 'LUHFFLuQ
OLOHV GH HXURV

&RPSURPLVRV SRVW HPSOHR

275%$ -1)250%$&—-+1 5()(5(17( $/ &216(-2 '( $'0-1-675$&—=1

(O DUWTEXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpPQ GH &DL]|
DSOLFDEOHV D WRGRV ORV FRQVHMHURY HVWDEOHFLHQGR TXH HO FRQVHMHL
VXSRQHU XQ FRQIOLFWR GH LQWHU«V HQWUH OD 6RFLHGDG \ HO &RQVHMHUR R V.
PHGLGDV TXH VHDQ QHFHVDULDYV

(O GHEHU GH HYLWDU VLWXDFLRQHV GH FRQIOLFWR GH LQWHU«V LPSRQH DO
DEVWHQHUVHJHEHOL]DU GLUHFWD R LQGLUHFWDPHQWH WUDQVDFFLRQHV FRQ &
RSHUDFLRQHV RUGLQDULDV KHFKDV HQ FRQGLFLRQHV HVWEQG D UL SOWLD W] R G RWOC
QRPEUH GH OD 6RFLHGDG QL LQYRFDU VX FRQGLFLHQ GH &RQVHMHUR SDUD LC
RSHUDFLRQHV ISIKIDAHADXVR GH ORV DFWLYRV GH OD 6RFLHGDG \ GH YDOHUVH G|
REWHQHU XQD YHQWDMD SDWULPRQLDO R SDWMD FXDOHRKIXLWY OGHLQBY RS RUMNGR
QHJRFLR GH ODYsREMHE®HU YHQWDMDV R UHPXQHUDFLRQHV GH WHUFHURV GLVV
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(O GHWDOOH GH ORVY VDOGRVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH HIHFWLYR VDOGRV HQ EDQFRV FHQWUDOHV \ RWURV GHSuVLWRYV D
OLOORQHV GH HXURV

(IHFWLYR
6DOGR HQ HIHFWLYR HQ ER@BRYV FHQWUDOHYV

2WURV GHSuVLWRY D OD YLVWD
7278/

(O VDOGR HQ HIHFWLYR HQ EDQFRYV FHQWUDOHY LQFOX\H ORV VDOGRYV PDQWHQ

UHVHUYDV P QLPDV REOLJDWRULDY HQ HO EDQFR FHQWUDO HQ IXQFLuQ GH ORYV
UHPXQHUDQ DO WLSR GH LQWHU«V GH ODV RSHUDFLRQHVY SULQFLSDOHYV GH ILQDC
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'(5-9$'26 '( 1(*2&-$&—+1
(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH GHULYDGRV GH QHJRFLDFLuQ SURGXFWR \ FRQWUDSDUWH
OLOORQHV GH HXURYV

$FWLYR 3DVLYR $FWLYR 3DVLYR

&RPSUDYHQWD GH GLYLVDV QR YHQFLGDV
&RPSUDV GH GLYLVDV FRQWUD HXURV
&RPSUDV GH GLYLVDY FRQWUD GLYLVDV
9HQWDV GH GLYLVDV FRQWUD HXURYV
2SFLRQHY VREUH DFFLRQHV
&RPSUDGDV
(PLWLGDV
2SFLRQHV VREUH WLSRV GH LQWHU«V
&RPSUDGDV
(PLWLGDV
2SFLRQHV VREUH GLYLVDV
&RPSUDGDV
(PLWLGDV
2WUDV RSHUDFLRQHV VREUH DFFLRQHV WLSRV GH LQWHU«V H LQIODFLuQ
3HUPXWDV ILQDQFLHUDV VREUH DFFLRQHYV
$FXHUGRV VREUH WLSRV GH LQWHU«V IXWXURV )5$%
3HUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU«V H LQIODFLpQ
'"HULYDGRV VREUH PHUFDGHU DV \ RWURV ULHVJRV
3HUPXWDV ILQDQFLHUDYV
2SFLRQHV FRPSUDGDYV
2SFLRQHV YHQGLGDV
727%/

'HO TXH FRQWUDWDGRY HQ PHUFDGRYV RUJDQL]DGRV
'HO TXH FRQWUDWDGRY HQ PHUFDGRV QR RUJDQL]JDGRYV

12&-218%/

OD\RULWDULDPHQMWE&BGH GH PDQHUD LQGLYLGXDOL]DGD HO ULHVJR GH PHUFD
FRQWUDWDGRY FRQ FOLHQWHY PHGLDQWH OD FRQWUDWDFLpPQ GH GHULYDGRV V
DPERV HQ OD FDUWHUD GH QHJRFLDFLpQ 'H HVWD IRUPD HO ULHVJR PHUFDGR
VLIQLILFDWLYR

~167580(1726 '( 3$75-021-2
(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH LQVWUXPHQWRY GH SDWULPRQLR
OLOORQHV GH HXURYV

$FFLRQHV GH VRFLHGDGHV HVSD3RODV
$FFLRQHV GH VRFLHGDGHV H[WUDQMHUDV
7278/
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(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH
'"HWDOOH GH DFWLYRV ILQDQFLHURV QR GHVWLQDGRV D QHJRFLDFLpQ YDORUDGR

FRQ FDPELRV HQ UHVXOWDGRYV
OLOORQHV GH HXURV

—QVWUXPHQWRY GH SDWULPRQLR

3U«VWDPRV \ DQWLFLSRYV
&OLHQWHOD

727$/

IRV FDPELRV HQ OD YDORUDFLuQ GH HVWRV DFWLYRV ILQDQFLHURV FRPR FRQV
FU«<GLWR QR VRQ VLIJQLILFDWLYRV GHEW®R D VX FDOLGDG FUHGLWLFLD



&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $8&7-926 )-1$1&-(526 $ 9$/25 5$=21%$%/( &21
&$0%-26 (1 2752 5(68/7$'2 */2%$/
I
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(O GHWDOOH GH ORV VDOGRYVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH DFWLYRV ILQDQFLHURVY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ RWUR
OLOORQHV GH HXURYV

-QVWUXPHQWRY GH SDWULPRQLR
$FFLRQHV GH VRFLHGDGHV FRWL]DGDV
$FFLRQHV GH VRFLHGDGHV QR FRWL]DGDV
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
'"HXGD 3%EOLFD HVSD3ROD
'"HXGD 3“%EOLFD H[WUDQMHUD
(PLWLGRV SRU HQWLGDGHV GH FU«GLWR
2WURV HPLVRUHV HVSD3:ROHV
2WURV HPLVRUHYV H[WUDQMHURYV

727%/

-QVWUXPHQWRY GH SDWULPRQLR
'"HO TXH SOXVYDO DV ODWHQWHV EUXWDV
'"HO TXH PLQXVYDO DV ODWHQWHYV EUXWDYV
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
'"HO TXH SOXVYDO DV ODWHQWHV EUXWDV
'"HO TXH PLQXVYDO DV ODWHQWHYV EUXWDYV

9«DVH FODVLILFDFLUQISRWD URBRWREMHQVWDFLUQ SRU FDOLGDG FUHGLWLFLD

~167580(1726 '( 3$75-021-2
(O GHWDOOH GHO PRYLPLHQWR GH HVWH HS JUDIH HV HO VLJXLHQWH

ORYLPLHQWRYV GH LOQVWUXPHQWRY GH SDWULPRQLR
OLOORQHV GH HXURV

*DQDQFLDV$MXVWHV D YDORU
&RPSUDV \9HQWDV \ S«UGLGDV GH PHUFDGR \
DPSOLDFLREBXFFLROWMYVDQVIHULGRVHODHQFLDVDA/HKSDVRYV
GH FDSLWWODFDSLWDO UHVHUYDV FDPELR \ RWURYV

7HOHIPQLFD 6%

2WURYV
7278/

/D SDUWLFLSDFLpPQ HQ 7HOHIpPQLFD 6 $ HV GHO D GH GLFLHPEUH GH (O GH RFWXEUH GF
YDORU UD]JRQDEOH TXH &DL[D%DQN WHQ D VREUH XQ GHO FDSLWDO GH 7THOHIpQLFD PHGLDQWH OD

ORYLPLHQWRY GH LQVWUXPHQWRY GH SDWULPRQLR
OLOORQHV GH HXURV

$OWD SRU *DQDQF $MXVWHV D
FRPELQBRPSUDV \ YDORU GH
FLRQHV BBAHMSOLDFLRHQWDVSWUGLGTEL PHUFDGR \
QHJIJRFLR QHV GQHGXFFLRWHVQVIF GLIHUHQFLDBVDE/SDVRYV

1RWD FDSLWDAEH FDSLWD®HVH FDPELR \ RWURYV
7HOHIUQLFD 6%
2WURYV
727%/
$ GH GLFLHPEUH GH OD SDUWLFLSDFLYUQ HQ 7THOHIPUQLFD 6% HYLSHILYLGHGBEIGHRGLE® LHHPIEWHR GH. C

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR \ KDVWD OD IHFKD GH IRUPXODFLpQ &DL[D%DQN
VREUH XQ GHO FDSLWDO GH 7HOHIUQLFD






&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$&7-926 )-1$1&-(526 $ &267( $0257-=%'2
I

$8&7-926 )-1$1&—-(526 $ &267( $0257-=$"'2

(O GHWDOOH GH ORV VDOGRY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH DFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

$MXVWHY SRU YDORUDFLuQ
6DOGR)RQGR GH-QWHU 6DOGR H
EUXWR)SH?NHULCRHJ\?—?HQJD%\%F%/\(VLRQHVZWURV EDODQFI—?
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
B3U«VWDPRV \ DQWLFLSRYV
(QWLGDGHYV GH FU«GLWR
&OLHQWHOD
7278/

'"HWDOOH GH DFWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

$MXVWHV SRU YDORUDFLUQ

6DOGR)RQGR GH-QWHU 6DOGR H
EUXWR)3H(\?NHULCRHJ%HQJD%\%F@(VLRQHVZWURV EDODQFHQ

9DORUHY UHSUHVHQWDWLYRY GH GHXGD

3U«VWDPRV \ DQWLFLSRV

%DQFRY FHQWUDOHYV

(QWLGDGHV GH FU«GLWR

&OLHQWHOD

727$/

9$/25(6 5(35(6(17$7-926 '( '(8'$
(O GHWDOOH GH ORV VDOGRVY QHWRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH YDORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD
OLOORQHV GH HXURV

'HXGD S“EOLFD HVSD2:ROD

'HO TXH 6DUHE
2WURV HPLVRUHV HVSD3ROHYV
2WURV HPLVRUHYV H[WUDQMHURYV
727%/

9 « DVHW D DSDUWDGR m&RQFHQWUDFLuYQ SRU ULHVJR VREHUDQR}

(O GHWDOOH GHO PRYLPLHQWR GHO YDORU HQ OLEURV EUXWR LPSRUWH HQ ED
GHWHULRUR GH DFWLYRV GH YDORUHV UHSUHVHQWDWLYRY GH GHXGD D FRVWH I



&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$&7-926 )-1$1&-(526 $ &267( $0257-=%'2
I

ORYLPLHQWRY GH YDORUHVY UHSUHVHQWDWLYRY GH GHXGD
OLOORQHV GH HXURYV

6WDJH 6WDJH 6WDJH 7TRWDO6WDJH 6WDJH 6WDJH 7TRWDO

6DOGR DO LQLFLR GHO HMHUFLFLR

$OWD SRU FRPELQDFLuQ GH
QHJRF LIRW D

1XHYRV DFWLYRV ILQDQFLHURYV

%DMDV GH DFWLYRV ILQDQFLHURYV
GLVWLQWDYV GH IDOOLGRYV

&DPELRV HQ OD SHULRGLILFDFLpQ GH
LQWHUHVHYV

'LIHUHQFLDYV GH FDPELR \ RWURYV

6$/'2 $/ &—(55( '(/
(-(5&-&-2

JRQGR GH GHWHULRUR

1R KD KDELGR PRYLPLHQWRY VLJQLILFDWLYRV HQ HO SHULRGR

/RV EHQHILFLRYV GH ODV YHQWDV GH FDUWHUD GH UHQWD ILMD VH UHJLVWUDQ HQ HO HS JUDIH m*
SDVLYRV ILQDQFLHURY QR YDORUDGRYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV} VL

35<67%$026 < $17-&-326
B3U«VWDPRV \ DQWLFLSRY HQWLGDGHV GH FU«GLWR
(O GHWDOOH GH ORV VDOGRVY EUXWRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH SU«~VWDPRV \ DQWLFLSRVY D HQWLGDGHYVY GH FU«GLWR SRU QDWXUDO
OLOORQHV GH HXURYV

$ OD YLVWD
2WUDV FXHQWDYV

$ SOD]R
&XHQWDV D SOD]R
&XHQWDV D SOD]JR HQ VWDJH

7278/

B3U«~VWDPRV \ DQWLFLSRVY FU«GLWR D OD FOLHQWHOD
(O GHWDOOH SRU GHWHULRUR GH OD FDUWHUD GH FU«GLWR D OD FOLHQWHOD HYV

'"HWDOOH GH FU«GLWR D OD FOLHQWHOD
OLOORQHV GH HXURYV

32&- 32&—
1R 1R
GHWHUHRVHULR GHWHUHRVHULR

6WDJH 6WDJH 6 WDJH UDGR UDGRG6WDJH 6WDJH 6WDJH UDGR UDGR

9DORU HQ OLEURV EUXWR

BURYLVLRQHV SRU
GHWHULRUR

727%/

32&-V GHULYDGRV GH OD FRPELQDFLpQ GH QHJRFLRV FRQ %DQNLD LQLFLDOPHQWH PLOORQHV GH |






&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH '"(5-9$'26 &217$%-/-'$"' '( &2%(5785%$6

$8&7-92 < 3$6-92
I

'(5-9$'26 &217$%—-/—"$' '( &2%(5785%$6 $&7
3$6-92

(O GHWDOOH GH ORVY VDOGRVY GH HVWRYVY HS JUDIHVY HV HO VLJXLHQWH

'"HWDOOH GH GHULYDGRV GH FREHUWXUD SURGXFWR \ FRQWUDSDUWH
OLOORQHV GH HXURYV

$FWLYR 3DVLYR $FWLYR B3DVLYR

7LSRV GH LQWHU«V
-QVWUXPHQWRY GH SDWULPRQLR
'LYLVDV \ RUR

2WURYV

727%/ &2%(5785% '( 9$/25 53=21%%/(

7LSRV GH LOQWHU«V
‘'LYLVDV \ RUR
2WURYV

727%/ &2%(5785% '( )/8-26 '( ()(&7-92

727%/

B3UR PHPRULD
'H ORV FXDOHV 27& HQWLGDGHV GH

$ FRQWLQXDFLuQ VH GHWDOOD HO FDOHQGDULR GHO LPSRUWH QRPLQDO GH ORV
\ VX WLSR GH LQWHU«V PHGLR

&DOHQGDULR GH YHQFLPLHQWR GH ORVY HOHPHQWRYV GH FREHUWXUD \ WLSR GH L
OLOORQHV GH HXURYV

9DORU GHO HOHPHQWR FXELHUWR 7LSR GH

LQWHU«V
OHV OHVHV OHVHV $3RV! $:RV 7RWDBO®RPHGLR

&REHUWXUDV GH WLSRV GH LQWHU«V GH DFWLYRYV
&REHUWXUDV GH WLSRV GH LQWHU«V GH SDVLYRYV

7278/ &2%(5785% '( 9$/25
5$=21%$%/(

&REHUWXUDV GH WLSRV GH LQWHU«V GH DFWLYRYV

727%/ &2%(5785% '( )/8-26 '(
(O(&7-92




&$—;$%%1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

'"(5-9$'26 &217$%—/—'$' '( &2%(5785%6
$&7-92 < 3$6-92
L

(OHPHQWRY GH FREHUWXUD &REHUWXUDV GH YDORU UD]JRQDEOH
OLOORQHV GH HXURYV

&DPELR HQ HO-S®HILFDFLD

XWLOL]DGR BHBRQRFLGD
9DORU LQVWUXPHOME DU 0D LQHILFDHQDIPORU LQVWUXPHQWR

~QVWUXPHQWR GH FREADWREHYWXUD Gy op FREHUWKWOOWDG Y FREHUWXUD

(OHPHQWR FXELHUWRHVJR FXELHUWR XWLOL]DGR $FWLYRDVLYR 1RWD 1RWD $FWLYRDVLYR
7UDQVIRUPDFLUQ GH 3MISRXWMR\DRSFLRQHY GH WLSR
(PLVLRQHYV WLSR YDULDEOH GH LQWHU«V
7UDQVIRUPDFLUQ GH 3MIERXWDR\DRSFLRQHY GH WLSR
ODFUR  3y«VWDPRV D WLSRWLER YDULDEOH GH LQWHU«V
FREHUWXUDV 7UDQVIRUPDFLPQ GH WLSR ILMR D
&XHQWDV D OD YLVWRSR YDULDEOH 3HUPXWDV GH WLSR GH LQWHU«V

7278%/

7TUDQVIRUPDFLpPQ GH WLSR ILMR D
'"HXGD 3%EOLFD FDUMIUIBSRDYZIXULDEOH HUPXWDV GH WLSR GH LQWHU«V

SHUPXWDV GH WLSR GH LQWHU«V
7TUDQVIRUPDFLPQ GHXGD RAXVERVIVMEUH OD LQIODFLuQ \
'HXGD 3%EOLFD FDUVQHODF2&Q D WLSR YRSERDRQHYV GH LQIODFLuQ

7TUDQVIRUPDFLpPQ GHXGD WLSR ILMR
'"HXGD FDUWHUD UHQ@ESLYMBD D WLSR YDULDEOH HQ
FDUWHUD FRVWH DRRUWWVIDGR BHUPXWDV GH WLSR GH LQWHU«V

7UDQVIRUPDFLuQ (XULERU 0 D
SBDUWLFLSDFLRQHV HXRLLVEIRGD \0 SHUPXWDV GH WLSR GH LQWHU«V

OLFUR 7UDQVIRUPDFLPQ WLSR ILMR HQ
FREHUWRYEYWDPR HQ GLYLBRYLVD D WLSR YD ULDHEORX W \HGWRGLYLVD

'HXGD FDUWHUD FRVWBIQVIRUPDFLuQ GH GHXGD WLSR

DPRUWL]DGR ILMR D WLSR YDULDBGMWPXWDYV GH WLSR GH LQWHU«V
9DORUHV UHSUHVHQWDQ@VYMRUBBIFLUQ GH BTHMCONDBYSHREUH LQIODFLuQ \
GHXGD HPLWLGR ILMR LQIODFLuQ D WIRRSRFLRMUHM EEH QIODFLUQ

'HXGD 3%EOLFD FDUYDKRL FRVORY DFWLYRV GH UHQWD

DPRUWL]DGR ILMD FXELHUWRYV JRUZDUG

-QVWUXPHQWRY GH 3DWULPRQLR

2&— 5LHVJR GH PHUFDGR 3HUPXWD VREUH DFFLRQHV
5HVWR

7278%$/













&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH —19(56-21(6 (1 (17-"$'(6 '(3(1'=(17(6
1(*2&-26 &21-81726 < $62&-$'$6
I

~19(56-21(@ (17-'$'(6 '(3(1'=(17(6 1(*2&-26
8&21-81726 < $62&—-$'$6
(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

ORYLPLHQWRY GH SDUWLFLSDFLRQHV
OLOORQHV GH HXURV

&RPSUDYV \9HQWDV3&UGLGI?MDVS

9DORU DPSOLDFLREBXFFLRQHVSRU 9DORU
FrowpeoHPYW GHFDSLWDDFDSMWﬂMHUL@U%WUR¥RQWDEOQDUW

&267(

%XLOGLQJ&HQWHU
9LGD&DL[D
%DQFR %3—

&DL[D%DQN 3D\PHQWYV
&RQVXPHU

+LVFDQ 3DWULPRQLR
3XHUWR 7ULDQD
+LVFDQ 3DWULPRQLR —-

&DL[D%DQN $VVHW
ODQDJHPHQW

&DL[D%DQN 7HFK
5HVWR

)21'2 '( '(7(5-252

%XLOGLQJ&HQWHU
+LVFDQ 3DWULPRQLR
5HVWR

7271 (L7-"$'(6 '(/
*5832

&267(

5HVWR

)21'2 '( '(7(5-252

5HVWR

727%/ $62&-%$'%$6

(Q WUDVSDVRV \ RWURV VH UHFRJH SULQFLSDOPHQWH OD GLVWULEXFLYQ GH UHVHUYDV \ GLYLGHQGHF
-QFOX\H OD DSRUWDFLuQ QR GLQHUIRWLID GH %DQNLD 9LGD Y«DVH
-QFOX\H OD WUDQVPLVLuQ GH 6D 1RVWUD 9LGD D 9LGD&DLI[D

$O0 FLHUUH GHO HMHUFLFLR QR H[LVWH QLQJ¥%“Q DFXHUGR GH DSR\R ILQDQFLHUR ¢
PDWUL] QL GH ODV VRFLHGDGHY GHSHQGLHQWHY D ODV HGW LD GOIWXEB\DERLD GD
HVW«Q UHFRQRFLGRV HQ ORV HVWDGRV ILQDQFLHURV $VLPLVPR QR H[LVWH DO
UHODFLRQDGR FRQ GLFKDV SDUWLFLSDFLRQHYV

6D 1RVWUD &RPSD® D GH 6HJXURV GH 9LGD 6 $ 6D 1RVWUD 9LGD

(O GH MXQLR GH &DL[D%DQN OOHJp D XQ DFXHUGR FRQ &DMD GH 6HJXUR
5HDVHJXURV 6 $ &DVHU SDUD TXH VX ILOLDO 9LGD&DL[D 6 $8 GH 6HJXURV \
SDUWLFLSDFLuUQ GHO HQ HO FDSLWDO VRFLDO GH 6D 1RVWUD 9LGD FRPSD3I

SHQVLRQHV TXH RSHUD HQ ODV -VODV %DOHDUHV (VWD WUDQVDFFLpQ VH SH
UHFLELGDV ODV DXWRUL]JDFLRQHVY GH OD &RPLVLUQ 1DFLRQDO GH OHUFDGRV \ ¢
6HIXURV \ )RQGRV GH 3HQVLRQHYV

$GLFLRQDOPHQWH VH KD UHJLVWUDGR HQ OD FXHQWD GH S«UGLGDV \ JDQDQFI
HXURV SRU OD SHQDOL]DFLuQ LQFOXLGD HQ HO SUHFLR SRU OD WHUPLQDFLUQ ¢
DGTXLVLFLPQ QR KD WHQLGR RWURV LPSDFWRV VLJQLILFDWLYRV HQ OD FXHQWD -






&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$8&7-926 7$1*—-%/(6
L

$8&7-926 7$1*—%/(6
(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

ORYLPLHQWRYV GH DFWLYRV WDQJLEOHYV
OLOORQHV GH HXURYV

THUUHQRVORELOLDUMHBHFKRY GHHUUHQRVORELOLDUWHBRHFKRY GH
HGLILFLVWDO \ RWURWR HGLILFLRVWDO \ RWURWR

&RVWH
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRW1
$OWDV
%DMDV
7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

$PRUWL]DFLEQ DFXPXODGD
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRV
$OWDV
% DMDV
7UDVSDVRV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

JRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRW1
'RW D F L RIGRHWD
'LVSRQLELOILFGDGHV
7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

‘(862 3523-2 1(72

&RVWH
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRWI

$OWDV

%DMDV

%DMDV SRU DSRUWDFLuQ
7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&-&=2

$PRUWL]DFLpPQ DFXPXODGD

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRW1

$OWDV

%DMDV

%DMDV SRU DSRUWDFLuQ
7UDVSDVRYV

6$/'2 $/ &-(55( '(/ (-(5&-&—2

JRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRWI
'RW D F L RIGRHWD
'LVSRQLELOILGWDGHV
7UDVSDVRYV

%DMDV SRU DSRUWDFLuQ
SBWLOL]DFLRQHYV

6$/'2 $/ &-(55( '(/ (-(5&-&—2

~19(56-21(6 —102%—/-$5-$6

&1 FRPELQDFLpQ GH QHJRFLRV -167%$/ -QVWDODFLRQHV

&RUUHVSRQGH D ORV GHUHFKRV GH XVR GH WHUUHQRV \ HGLILFLRV (Q UHODFLuQ DO DFWLYR SRU G}t
3DVLYRV DVRFLDGRV D DFWLYRV SRU MM HPKHR & BHY K QRID YK YBORU DFWXDO GH ORV SDJRV IXWXURV G
SHULRGR GH REOLJDGR FXPSOLPLHQWR GHO FRQWUDWR






&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$8&7-926 —17$1*-%/(6
I

$&7-926 -17%$1*-%/(6

(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH DFWLYRV LOQWDQJLEOHYV
OLOORQHV GH HXURV

9LGD %WLO
UHVWDQWH

YRQGR GH FRPHUFLR
$GTXLVLFLUQ GH %DQFD & YLFD
2WURV DFWLYRY LQWDQJLEOHYV

6RIWZDUH D D3RV
2WURV DFWLYRV LQWDQJLEOHYVY JHQHUDGRV SRU IXVLRQHV DGTXLVLFLRQHYV
*HVWLUQ GH DFWLYRV GH %DQNLD D3RV
OHGLDFLpPQ GH VHIXURV GH %DQNLD D3RV
727%/

O£V DOO£ GH OR HVWBR®HKIH/B HRN@eDD OD PDUFD OD &DL[D \ HO ORJRWLSR HVWUHOOD ODV DFWLY
LQIOXHQFLDGDV VLIJQLILFDWLYDPHQWH SRU SDWHQWHY QL OLFHQFLDY FRPHUFLDOHV FRQWUDWRYV LQG);
GH FRQWUDWRY PHUFDQWLOHV R ILQDQFLHURYV GH FDUEFWHU HVSHFLDO

(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH FDS WXOR HV HO VLIJXLHQW

ORYLPLHQWRYVY GH RWURYV DFWLYRV LQWDQJLEOHYV
OLOORQHV GH HXURV

JRQGR GH YRQGR GH
FRPHUFGERIWZDUWURY DFWIRPHUFERIWZDUWURY DFWLYRV

&RVWH EUXWR
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWD SRU FRPELQDFLRQRWBGH QHJRFLRV
$OWDV
7UDVSDVRV \ RWURV
%DMDV SRU VDQ®RDFLHQWR

68%727%/

$PRUWL]DFLUQ DFXPXODGD
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWD SRU FRPELQDFLRQRWGH QHJRFLRV
$OWDV
7UDVSDVRV \ RWURYV
%»DMDV SRU VDQRDFLHQWR

68%727%/

JRQGR GH GHWHULRUR
6DOGR DO LQLFLR GHO HMHUFLFLR

6$/'2 $/ &—(55( '(/ (-(5&—-&—2

7278/

$ FRQWLQXDFLuQ VH SUHVHQWD LQIRUPDFLuQ VHOHFFLRQDGD HQ UHODFLuQ DO |

2WUD LQIRUPDFLuPQ GH RWURY DFWLYRV LQWDQJLEOHYV
OLOORQHV GH HXURYV

$FWLYRV HQ XVR FRPSOHWDPHQWH DPRUWL]DGRV
&RPSURPLVRV GH DGTXLVLFLpPQ GH HOHPHQWRY GH DFWLYR LQWDQJLEGOIHR VLIJQLILFDWLYRYV
$FWLYRV FRQ UHVWULFFLRQHY D OD WLWXODULGDG 1R VLIQLILFDWLYRYV




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

27526 $&7-926 < 3$6-926
I

27526 $&7-926 < 3$6-926

/ID FRPSRVLFLpPQ GHO VDOGR GH HVWRV FDS"™WXORV GH ORV EDODQFHV HV OD VLJ

'"HWDOOH GH RWURYV DFWLYRYV
OLOORQHV GH HXURV

&RQWUDWRY GH VHIJXURY YLQFXODGRV D SHQVLRQHYV
3HQVLRQHV \ REOLJDFLURQHY VLPLODUHYV
2EOLJDFLRQHV D OMWDR SOD]R

$FWLYRV QHWRV HQ SODQBMWIGH SHQVLRQHYV

([LVWHQFLDV

5HVWR GH RWURVY DFWLYRYV
3HULRGLILFDFLRQHYV
2SHUDFLRQHV HQ FDPLQR
2WURYV

727%$/ 27526 $&7-926

3HULRGLILFDFLRQHV

2SHUDFLRQHV HQ FDPLQR

2WURYV

727$/ 27526 3$6-926

$FXHUGR FRQ OXWXD ODGULOH=®D

(Q HQHUR GH &DL[D%DQN DOFDQJp XQ DFXHUGR FRQ OXWXD ODGULOH3D \ 6HJ
FRQWUDSUHVWDFLuQ GH PLOORQHV GH HXURV SRU HO LQFUHPHQWR GH Ul
GLVWULEXFLPQ (O LQJUHVR VH UHJLVWUM HQ HO HS JUDIH m2WURV SDVLYRV 3HL

D3RV HQ O QHD FRQ OD SHULRGLILFDFLUQ GHO JDVWR GH SDUWH GH OD LQGHF
YLGD FRQ ODSIUH Y«DVH DSDUWDGR 5XSWXUD GH ORV DFXHUGRV GH GLVWULEXF

5XSWXUD GH ORV DFXHUGRY GH GLVWULEXFLpQ FRQ ODSIUH GH VHIXURV GH QR Y

&RQ IHFKD GH GLFLHRHEUKQGMOGBGu D XQ DFXHUGR FRQ ODSIUH SDUD OD WHUPL
DJHQFLD VXVFULWR HQWUH ODSIUH \ %DQNLD OHGLDFLuUQ 2SHUDGRU GH %DQF
OHGLDFLMQ SDUD OD GLVWULEXFLHQ GH VHJXURV GH QR YLGD SDUD HO TXH VH
PLOORQHV GH HXURV VDWLVIHFKD HQ HIHFWLYR FRUUHVSRQGLHQWH DO
FDUWHUD DFWXDO GHO QHJRFLR GH QR YLGD VHJ¥%Q GHWHUPLQDGR SRU HO HJ[S
(O LPSRUWH IXH VDWLVIHFKR SRU SDUWH GH &DL[D%DQN D WUDY«V GH VX VRFLHG

'"HO LPSRUWH WRWDO GH OD LQGHPQL]DFLUQ XQ WRWDO GH PLOORQHV GH H»
5HVWDQWHY SURYLVLRQHV} GHO EDODQFH YLQFXODGRV DO LPSR UMW H(OHRRQRELG
VH UHJLVWUp FRPR XQ JDVWR DQWLFLSDGR HQ HO FDS™WXOR M2WURV DFWLYRYV :
LPSRUWHO DX(M) WWEIY® TXH DVXPLU SDUD SRGHU SURSRUFLRQDU HO DFFHVR D XQ
FXDOTXLHU DFXHUGR HQ OD FXDO VH GLVWULEXLUEQ ORV SURGXFWRV GH VHJX
FRPHUFLDOL]DQGR /RV $GH IOPL YMNDEIREDHY TXH HO JDVWR DQWLFLSDGR VH UHFX
IRUPDOL]DGR Y«DVH DSDUWDGR $FXHUGR FRQ OXWXD ODGULOH3D FRQ 6HJXU&D

3RU VX SDUWH ODSIUH \ &DL[D%DQN DFRUGDURRVWRP HWH &DD [D%DIQNUBWWE REDD
FRQIRUPH D ORV UHIHULGRYV DFXHUGRV GH EDQFD VHJXURV D DERQDU D ODSIUH
HXURV FRUUHVSRQGLHQWHV D XQ GHO YDORU GHO QHJRFLR GH QR YLG!
LQGHSHQGLHQWH
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(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

26 (1$-(1$%/
202 0%

17(1-"

ORYLPLHQWR GH DFWLYRV QR FRUULHQWHY HQ YHQWD
OLOORQHV GH HXURV

3URFHGHQWHV GH 3URFHGHQWHYV GH
UHJXODUL]DFLRQHV UHJXODUL]DFLRQHYV

FUHGLWLFLDV ,. gy FUHGLWLFLDV ..

'HUHFKRV GH DFWLYRWUHFKRYV GH DFWL
UHPDWH 5HVWR UHPDWH 5HVWR

&RVWH EUXWR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWD SRU FRPELQDFLU®\GH QHJRFLRYV
$OWDV
7UDVSDVRV \ RWURYV
%»DMDV GHO HMHUFLFLR
%»DMDV SRU DSRUWDFLPQ

6$/'2 $/ &—(55( '(/ (-(58&-&—2

YRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWD SRU FRPELQDFLU®\GH QHJRFLRYV
"RW D F L RIGRHWD
5HFXSHUDFLRQBH V
%»DMDV SRU DSRUWDFLuQ
7UDVSDVRV \ RWURYV
S8WLOL]DFLRQHYV

6$/'2 $/ &—(55( '(/ (-(58&—&-2

727%/

'"HO TXH 3DUWLFLSDFLRQHV
'"HO TXH %DQNLD 9LGD

'HO TXH —-QPRYLOL]DGR PDWHULDO

'HO TXH 'HUHFKRV GH UHPDWH

/IRV GHUHFKRY GH UHPDWH VH UHJLVWUDQ LQLFLDOPHQWH SRU HO YDORU QHWR SRU HO TXH VH UH.
DGMXGLFDFLpPQ GHILQLWLYD

-QFOX\H SULQFLSDOPHQWH SDUWLFLSDFLRQHV UHFODVLILFDGDV D DFWLYR QR FRUULHQWH HQ YHQ
DUUHQGDPLHQWR RSHUDWLYR \ RILFLQDV FHUUDGDYV

$ GH GLFLHPEUH GH LQFOX D OD SDUWLFLSDFLpPQ GH %DQNLD OHGLDFLpPQ \ %DQNLD 9LGD TXH Vt

(Q VH KL]R XQD DPSOLDFLuQ GH FDSLWDO QR GLQHUDULD D /LYLQJ&HQWHU 6 $ FRQ LQPXHEOH
PLOORQHV GH HXURV

9HQWD GHO LQPXHEOH &DVWHOODQD

(Q QRYLHPEUH GH &DL[D%DQN KD YHQGLGR HO LQPXHEOH GH VX SURSLHGDG
O0DGULG (O &RQVHMR GH $GPLQLVWUDFLUQ GH &DL[D%DQN DFRUGH OD YHQWD GH
"QWHJUDPHQWH SDUWLFLSDGD GH &ULWHULD &DL[D 6 $8 TXH HV TXLHQ SUHVH

(O SUHFLR GH YHQWD GHO LQPXHEOH KD DVFHQGLGR D PLOORQHV GH HXUR'
UHVXOWDGR SRVLWLYR HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GH PLOORC
HIHFWR ILVFDO HQ HO HS JUDIH m*DQDQFLDV R S«UGLGDV SURFHGHQWHYV GH DI
HOHPHQWRY FODVLILFDGRVY FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLEOH\
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$ FRQWLQXDFLpPQ VH GHWDOODQ ORV DFWLYRV SURFHGHQWHV GH UHJXODUL]D
GHWHULRUR VHJY%Q VX DOQWLJ¥%HGDG GHWHUPLQDGD D SDUWLU GH OD IHFKD GH

$QWLI¥%HGDG DFWLYRV DGMXGLFDGRV
OLOORQHV GH HXURYV

1| GH DFWLYSRUWH EUXVWIRGH DFWLY-RASRUWH EUXWR

+DVWD D3R
(QWUH \ D3RV
(QWUH \ D3RV
0£V GH D3RV

727%/
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(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HV HO VLIJXLHQWH

'"HWDOOH GH SDVLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

$MXVWHV SRU YDORUDFLpQ

6DOGR-QWHUHVHYLFUR &RVWHWULPDYVY $DOGR HQ
EUXWRHYHQJDGEREHUWXNWWHQVDFEHNEG XHQWRNODQFH

"HSUVLWRV
%DQFRYV FHQWUDOHYV

(QWLGDGHVY GH FU«GLWR

&OLHQWHOD

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

727%/

'"HWDOOH GH SDVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

$MXVWHV SRU YDORUDFLPQ

6DOGR - QWHUHVHY¥LFUR &RVWHV3ULPDV 6DOGR HQ
EUXWBHYHQJDEGEREHUWXNWNQVDFEHYEXHQWHDWODQFH

"HSUVLWRYV
%DQFRY FHQWUDOHYV

(QWLGDGHVY GH FU«GLWR

&OLHQWHOD

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

727%/

"(36-726 '( (17-'$'(6 '( &5¢' =72
(O GHWDOOH GH ORV VDOGRYV EUXWRV GH HVWH HS JUDIH HV HO VLIJXLHQWH

'"HWDOOH GH GHSpPVLWRY GH HQWLGDGHV GH FU«GLWR
OLOORQHV GH HXURYV

$ OD YLVWD
2WUDV FXHQWDYV
$ SOD]JR R FRQ SUHDYLVR
&XHQWDV D SOD]R
&HVLpPQ WHPSRUDO GH DFWLYRYV
7278/
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ORYLPLHQWR GH SURYLVLRQHYV
OLOORQHV GH HXURV

&XHVWLRQHV SURFHVDOHV \
OLWLJLRY SRU LPSXBRWRWRPLVRV \
RWUDYV 2WUDV i
REOLJIDFLRQMHMVGHE X FLeoudHQGLHOQWHY JDUDQW DV FRQFHGLGRYV
SUHVWDFLRQHV D ORV SURYLVLRBIHNV IRV

GHILQLGDV SR$®WHDGRYRQWLQJHQ SDUDFRQWIERPSURPLVRRWHVWDQWHYV
HPSOHRODUJR SOAM]RY OHIDEBXHVWRWQWHWQWLQIJHQWRYLVLRQHV

3HQVLRQHV \

6%/'2 $

$OWD SRU FRPELQDFL

1RWD

&RQ FDUJR D OD FXHQWD GH
S«UGLGDV \ JDQDQFLDYV

"RWDFLuQ

SHYHUVLPQ

&RVWH —QJUHVR SRU LQWHUHVHYV
*DVWRV GH SHUVRQDO

*DQDQFLDV 3«UGLGDV DFWXDULDOHYV
S8WLOL]DFLUQ GH IRQGRYV

7UDVSDVRV \ RWURYV

6%/'2 $

&RQ FDUJR D OD FXHQWD GH
S«UGLGDV \ JDQDQFLDYV

'‘RWDFLUQ
SHYHUVLuQ

&RVWH -QJUHVR SRU LQWHUHVHV
*DVWRV GH SHUVRQDO

*DQDQFLDYV 3«UGLGDV DFWXDULDOHYV
8WLOL]DFLUQ GH IRQGRYV

7UDVSDVRV \ RWURYV

6%/'2 $

&RQ IHFKD GH HQHUR GH HQWUDURQ HQ YLJRU ODV PRGLILFDFLRQHYV GHULYDGDV GHO QXHYR $
UHODFLuUQ FRQ OD SUHYLVLuQ VRFLDO FRPSOHPHQWDULD VH DFRUGu HVWDEOHFHU XQ FUHFLPLHQWR |
HQ VXEVWLWXFLuQ GH ORV GLIHUHQWHV FULWHULRV HVWDEOHFLGRV SULQFLSDOPHQWH HQ EDVH DO -
DSOLFDEOH D WRGRV ORV SODQHV GH SUHVWDFLRQHV GHILQLGDV DFWXDOHV \ IXWXUDV WDQWR OD\
S3HQVLRQHV GH (PSOHR GH &DL[D%DQN FRPR ODV TXH HVWE£Q IXHUD GHO PLVPR (VWH KHFKR SURGXMR
GH ODV REOLJDFLRQHV SRU LPSRUWH GH PLOORQHV GH HXURV
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JRQGR SDUD SHQVLRQHV \ REOLJDFLRQHYV VLPLODUHYVY 30DQHV SRVW HPSOHR GH

IRV FRPSURPLVRV SRU UHWULEXFLRQHV SRVW HBSOBR GHWEGENHQD PIDIQ/ LG K LIHG
QDWXUDOH]D

o

3DUWH GH ORV FRPSURPLVRV FRQ HPSOHDGRV \ H{lHPSOHDGRV GH &DL[D%DQ|
FRQWUDWRY GH VHIJXURV FRQ HQWLGDGHY DVHIJXUDGRUDV SHUWHQHFLHQWH V
GH SURFHVRV GH IXVLuQ (Q HVWRV FDVRV HO WRPDGRU GH ODV SuOL]DV GH
PLVPRV \ OD DVXQFLMQ GH VXV ULHVJRV VH OOHYD D FDER D WUDY«V GH FDGD

(O UHVWR GH ORV FRPSURPLVRV DWULEXLGRV D ORV QHJRFLRV HQ (VSD3D HV
3HQVLRQHV GH (PSOHR GH &DL[D%DQN HO FXDO SUHY« GLIHUHQWHYV VXESODQ
GRV )RQGRV GH 3HQVLRQHV VLHQGR HO IRQGR 3HQVLRQHV &DL[D JRQGR G
Q%PHUR GH SDUW FLSHV \ EHQHILFLDULRV /RV )RQGRV GH 3HQVLRQHV PDQW
SUHVWDFLUQ GHILQLGD PHGLDQWH GLIHUHQWHV FRQWUDWRY GH VHJXUR FX\F
GHO 30DQ GH 3HQVLRQHV OD PD\RU SDUWH FRQ 9LGD&DL[D &DL[D%DQN QR F
FXDOHV TXHGDQ LQWHJUDGRV HVWRV VXESODQHV VL ELHQ WLHQH UHSUHVH
&RQWURO HVWDEOHFLGDV HQ FDGD XQR GH HOORYV

$0 HQFRQWUDUVH OD PD\RU D GH ORV FRPSURPLVRV GH SUHVWDFLpQ GHILQ!
BHQVLRQHV R PHGLDQWH SpOL]DV GH VHIJXUR FRQWUDWDGDV GLUHFWDPHQW!
SUHVWDFLRQHVY D SDJDU D ORV EHQHILFLDULRYVY VHDQ HTXLYDOHQWHYV D OD
FROQWUDWDGDWQ&DWwH H[SRQH D YRODWLOLGDGHY \ PRYLPLHQWRY LQXVXDOHYV
FLHUUHV HO YDORU UD]J]RQDEOH GH ODV SpOL]DV FRQWUDWDGDY GLUHFWDPHOC
DFWLYRYV GH ORV )RQGRV GH 3HQVLRQHVY SULQFLSDOPHQWH FXELHUWR PHGLI
PHWRGRORJ D GH YDORUDFLpuQ KRPRJ«QHD WDO \ FRPR HVWDEOHFH OD QRUPD

6L XQD SpOL]D GH VHJXURV HV XQ DFWLYR DIHFWR DO 30DQ GH 3HQVLRQHV
FRUUHVSRQGHQ H[DFWDPHQWH WDQWR HQ HO LPSRUWH FRPR HQ HO FDOH
SDJDGHUDV GHQWUR GHO SODQ HQWRQHV VH FRQVLGHUD TXH HO YDORU UD]I
YDORU DFWXDO GH ODV REOLJDFLRQHV GH SDJR FRQH[DV @QLFDPHQWH H[LV\
FXDQGR &DL[D%DQN R HO JRQGR GH 3HQVLRQHY PDQWHQJDQ QR DVHIJXUDGRYV (

OLHQWUDYV ODV SuOL]DV GH VHJIJXUR FRQWUDWDGDV FRQ DVHJXUDGRUDV IXH
PDQWHQLGRV D WUDY«V GH ORV )RQGRV GH 3HQVLRQHV VH SUHVHQWDQ GH |
WUDWDUVH GH DFWLYRY HOHJLEOHV DIHFWRYVY DO SODQ \ ORV FXDOHV VHUYL
YDORU UD]JRQDEOH GHO UHVWR GH SpOL]DVY FRQWUDWDGDYV GLUHFWDPHQWH SF
HS JUDIH GH m2WURYV DFWLYRV UHVWR GH ORV RWURV DFWLYRV}
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/D (QWLBDGWLHQH IRQGRV SDUD OD FREHUWXUD GH ORV FRPSURPLVRV GH VXV S
PDWHULD GH VDODULRY FRPR GH RWUDV FDUJDV VRFLDOHV GHVGH HO PRPHQWR
HVWDEOHFLGD HQ ORV DFXHUGRV 7DPEL«Q KD\ FRQVWLWXLGRV IRQGRV SDUD
FRPSURPLVRV FRQ HO SHUVRQDO DFWLYR $ FRQWLQXDFLuQ VH GHWDOODQ Ol
PDQWLHQHQ IRQGRYV

3URJUDPDV GH GHVYLQFXODFLRQHYV
OLOORQHV GH HXURYV

(MHUFLFLR GH1%PHUR GH 'RWDFLuQ
UHJLVWHRVRQDY DGKHULGOYFLDO

$FXHUGR ODERUDO
$FXHUGR ODERUDO GH UHVWUXFWXUDFLpPQ SHUVRQDO %DUFOD\V %DQN

$FXHUGR ODERUDO UHRUJDQL]DFLYUQ WHUULWRULDO GH OD
SODQWLOOD

30DQ GH GHVYLQFXODFLRQHYV YROXQWDULDY LQFHQWLYDGDYV
$FXHUGR ODERUDO

30DQ GH GHVYLQFXODFLRQHV YROXQWDULDY LQFHQWLYDGDYV

$FXHUGR ODERUDO '"HVYLQFXODFLRQHYV
$FXHUGR ODERUDO '"HVYLQFXODFLRQHYV
$FXHUGR ODERUDO

$FXHUGR ODERUDO '"HVYLQFXODFLRQHYV

$FXHUGR ODERUDO GH UHVWUXFWXUDFLPQ

(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLJXLHQWH

&RQFLOLDFLuMQ GH VDOGRYVY GH RWUDV UHWULEXFLRQHY D ORV HPSOHDGRV D ODU
OLOORQHV GH HXURYV

2EOLJDFLRQHWFWLYRZEOLJDFLRQHWFWLYRYV

9$/25 $&78%/ $/ -1-&-2 '(/ 3(5-2'2
&RVWH GHO VHUYLFLR SUHVWDGR HMHUFLFLR DFWXDO
6HUYLFLRY SDVDGRV QXHYRV FRPSURPLVRV

*DVWRV GH SHUVRQDO

BURYLVLRQHV 5HYHUVLPQ GH SURYLVLRQHV
—QWHU«V VREUH HO YDORU DFWXDO
*DQDQFLDV 3«UGLGDYV DFWXDULDOHYV

&20321(17(6 '(/ &267( '( /$ 35(67%$&—=1 '()—1-'$
5(&212&-'2 (1 3<5'-'$6 < *$1$1&-$6

$OWD SRU FRPELQDFLpuQ GH QHJRFLRYV
$SRUWDFLRQHY GH OD HPSUHVD \ UHVFDWHYV
SUHVWDFLRQHY SDJDGDV

7TUDQVDFFLRQHV

5(672

9$/25 $&78%/ $/ )-1%/ '(/ 3(5-2'2

'"HO TXH &RQ HO SHUVRQDO SUHMXELODGR

'"HO TXH -QGHPQL]DFLRQHV SRU FHVH

'"HO TXH 3UHPLRV GH DQWLJ¥%HGDG \ RWURV FRPSURPLVRV

'"HO TXH 2WURV FRPSURPLVRV SURFHGHQWHYV GH %DUFOD\V %DQN

'HO TXH 2WURV DFWLYRYV &RQWUDWRYV GH VHJIJXURV YLQFXODGRV D SHQVLRQHV
Y « DVRHW D
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/D OLWLIJLRVLGDG HQ PDWHULD GH SURGXFWRY EDQFDULRV \ ILQDQFLHURYV HV RE
LGHQWLILFDU DTXHOORV ULHVJRV TXH SXHGDQ FRQOOHYDU XQD VDOLGD GH UF
RSRUWXQDV \ DGRSWDU ODV PHGLGDV TXH FRUUHVSRQGD HQ W«UPLQRV GH DGI
SURGXFWRV \ VHUYLFLRV (O HMHUFLFLR YLQR PDUFDGR SRU XQRV IOXMRV P.
TXH OD FULVLV VDQLWDULD \ HO (VWDGR GH $ODUPD RFDVLRQDURQ WDPELc«
$GPLQLVWUDFLpPQ GH -XVWLFLD VL ELHQ SXHGH FRQVLGHUDUVH QRUPDOL]DGR V>

(O FDUEFWHU GLQEPLFR GH OD OLWLJLRVLGDG \ OD HOHYDGD GLVSDULGDG GH
FDPELRV GH HVFHQDULRV VLQOIH YW WEIBR & H \DWRDEXMHFELGRY PHFDQLVPRV GH V
FRQWURODU OD HYROXFLuQ GH ODV UHFODPDFLRQHV GHPDQGDV \ GLVWLQWDV
OLWLJLRVDV TXH SHUPLWDQ LGHQWLILFDU GHILQLU \ HYWLPDU ORV ULHVJRV F
FDGD PRPHQWR

(Q PDWHULD GH OLWLJLRV SRU FRQGLFLRQHV JHQHUDOHV SULQFLSDOPHQWH
KLSRWHFDULRV D FRQVXPLGRUHV HJ FOEXVXODV VXHOR FOEXVXODV PXOW
DQWLFLSDGR HWF VH PDQWLHQHQ GOV (SWRBO/M RGN RO FHRWDWADYWH GLEORJF
SDUD FDVR D FDVR H[SORUDU DFXHUGRV $VLPLVPR &DL[D%DQN OLGHUD OD DG}
GH FRQWURYHUVLDV SURPRYLGRV SRU GHWHUPLQDGRY pUJDQRYV MXGLFLDOHV TX
SRWHQFLDU VROXFLRQHV DPLVWRVDV TXH HYLWHQ PDQWHQHU OLWLJLRV FRQ FOI

'H OD PLVPD POMHQUWWEB®H DGDSWDGDV VXV SURYLVLRQHV DO ULHVJR GH GHP
UHFODPDFLRQHV GH FDQWLGDG SRU SDJRV D FXHQWD HQ OD FRPSUD GH YLYL
ILQDQFLHURV \ GH LQYHUVLUQ UHVSRQVDELOLGDGHY GHULYDGDV GH OD WUDQV
DQRUPDO GH ORV WLSRV GH LQWHU«V GHUHFKR DO KRQRU R GHFODUDFLRQHV Gt
HYHQWXDOHV FRQGXFWDV GH SHUVRQDV FRQ YLQFXODFLuQ ODERUDO

3RU %OWLPR VH DGRSWD XQ FULWHULR GH SUXGHQFLD HQ OD FRQVWLWXFLuQ ¢
DGPLQLVWUDWLYRYV VDQFLRQDGRUHV D ORV TXH VH GD FREHUWXUD FRQIRUPH
FRQFUHWD DGPLQLVWUDFLUQ GHO SURFHGLPLHQWR VLQ SHUMXLFLR GH HMHUF
LQVWDQFLDV TXH SURFHGD FRQ HO ILQ GH GLVPLQXLU R DQXODU OD SRWHQFLDO

$ FRQWLQXDFLuUQ VH GHWDOOD HO FRQWHQLGR GH ORV DSDUWDGRV SULQFLSDO
vDOLGDY GH UHFXUVRV HFRQuPLFRY HQ FDVR GH SURGXFLUVH HV LQFLHUWR

"QGLFH GH 5HIHUHQFLD GH 3U«VWDPRV +LSRWHFDULRV -53+

(Q UHODFLMQ FRQ HO WLSR GH UHIHUHQFLD RILFLDO SDUD ODV KLSRWHFDV HQ
S“EOLFD SRU HO 7ULEXQDO GH -XVWLFLD GH OD 8QLHQ (XURSHD 7-8( HO GH F
HPLWLGDV SRU OD 6DOD 3ULPHUD GHO 7ULEXQDO 6XSUHPR 76 HO |\ QRY
HQMXLFLDPLHQWR GH ODV GHPDQGDV TXH FXHVWLRQHQ OD IDOWD GH WUDQVSLE
KLSRWHFDULRV TXH LQFOX\DQ WDO "QGLFH

/ID FRQFOXVLpPQ MXU GLFD SULQFLSDO GHO DFWXDO PDUFR MXGLFLDO \ VLQ SHUM
SU«VWDPRV KLSRWHFDULRYV TXH LQFOX\DQ WDO QGLFH

3RU XQ ODGR DTXHOORV SU«VWDPRV KLSRWHFDULRVY GRQGH HO -53+ VH KXELF
S“EOLFRV SDUD IDFLOLWDU HO DFFHVR GH 9LYLHQGDV GH 3URWHFFLuQ 2ILFLI
WUDQVSDUHQFLD HQ OD FRQWUDWDFLpuQ ORV HOHPHQWRYVY SULQFLSDOHV UHOD
FROWUDWR UHVXOWDEDQ I£EFLOPHQWH DVHTXLEOHV HO FRQVXPLGRU VH DGKLUI
UHJXODGR HQ XQD QRUPD UHJODPHQWDULD UHYLVDGD SHULpPGLFDPHQWH SRU V
KDF'D H[SUHVD UHIHUHQFLD D HVWD QRUPDWLYD \ D HVYWRV DFXHUGRV \ WDQWR
GHULYDGD GH VX SXEOLFDFLuQ HQ HO %2(

(Q DTXHOORV FDVRV QR LQFOXLGRV HQ HO DQWHULRU VXSXHVWR GHEHUE |
SUHFRQWUDFWXDO \ FRQWUDFWXDO TXH VH KXELHUH VXPLQLVWUDGR D ORV FRQ
LQFOX\DQ WDO QGLFH SDUD GHWHUPLQDU VL HVYWEQ R QR DTXHMDGRV GH IDOW|
WDVDGRVY SDUD SUREDU OD WUDQVSDUHQFLD PDWHULDO (Q FXDOTXLHU FDVR C
IDOWD GH WUDQVSDUHQFLD UHTXLHUH SDUD HO 76 FRQIRUPH GRFWULQD UHLW
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(Q HO D3R VH GLFWp DXWR DFRUGDQGR OD DSHUWXUD GH OD SLH]D VHSDUDG
TXH VH LQYHVWLJDED OD DFWXDFLpuQ GH &DL[D%DQN \ RWUDV GRV HQWLGDG
PRYLPLHQWRY EDQFDULRYVY HIHFWXDGRV SRU ODV HPSUHVDYV GHO *UXSR %DQGHQ
GH EODQTXHR GH FDSLWDOHYV

&DL[D%DQN DSRUWH DEXQGDQWH GRFXPHQWDFLpQ TXH OH IXH UHTXHULGD SRU O
%DQGHQLD FRPR FRQ HO SURJUDPD GH &XPSOLPLHQWR 1RUPDWLYR GHO TXH GLV:
REMHWR GH LQYHVWLJDFLuQ )XHURQ OODPDGRV D GHFODUDU GRV HPS
MX]JDGR GH LQVWUXFFLuQ DUFKLYu OD FDXVD /D 6DOD TXH HVWLPu HO UHFXU)\
SUDFWLFDUVH P£V SUXHEDV DQWHV GH OOHJDU D XQD FRQFOXVLuUQ UHDEUL«!
GLOLJHQFLDV $ WDO HIHFWR UHFLHQWHPHQWH OD $1 DFRUGH OD GHFODUDFLMQ
GH \ GH ORV UHSUHVHQWDQWHY GH ORV RWURV GRV EDQFRV 6H HVWLPD TXH
DFRUGDUE HO VREUHVHLPLHQWR VLQ TXH VH SURGX]FD DIHFWDFLuQ R PDWHULD
HVWH SURFHGLPLHQWR SHQDO DSDUWH GHO GD®*R UHSXWDFLRQDO TXH HO VHJX

QGROH SXHGD VXSRQHU

$FFLRQLVWDYV %DQFR GH 9DOHQFLD

4XHUHOOD IRUPXODGD SRU OD $VRFLDFLpPQ GH 3HTXH3RV $FFLRQLVWDV GHO %DQ
$SDEDQNYDO LQWHUSXVR TXHUHOOD FRQWUD ORV PLHPEURV GHO &RQVHMR GH
DXGLWRU H[WHUQR SRU GHOLWRYV VRFLHWDULRV 1R VH KD GHWHUPLQDGR FXDQ\
$SDEDQNYDO KD GDGR OXJDU D ODV 'LOLJHQFLDV 3UHYLDV GHO -X]JDG
$XGLHQFLD 1DFLRQDO

&RQ SRVWHULRULGDG VH DFXPXOD XQD VHIXQGD TXHUHOOD LQWHUSXHVWD SRU
HVWH VHQWLGR PHGLDQWH $XWR GH GH MXQLR GH HO -X]JDGR &HQWUDO G
KD DGPLWLGR OD DFXPXODFLuQ D ODV '3 GH XQD QXHYD TXHUHOOD LQWI
9DOHQFLD FRQWUD GLVWLQWRY FRQVHMHURY GHO %DQFR GH 9DOHQFLD HO DX
%DQFDMD SRU XQ GHOLWR VRFLHWDULR GH IDOVLILFDFLpPQ GH FXHQWDV WLSLIL

&RQ IHFKD GH PDU]R GH OD 6DOD GH OR 3HQDO VHFFLuUQ | GH OD $XGLHC
FRQILUPULT%BQNLD QR SXHGH VHU UHVSRQVDEOH.%BQM®IOD G3H DR W Kbl FIKIRWW\H Q L G
UHVSRQVDEOH FLYLO VXEVLGLDULD

&RQ IHFKD GH GLFLHPEUH GH HO -X]JDGR &HQWUDO GH -QVWUXFFLuUQ Q| €
FDOLGDG GH UHVSRQVDEOHV FLYLOHV VXEVLGLDULRV D %)$ 7HQHGRUD GH $FFLR

&RQ IHFKD GH GLFLHPEUH GH HO -X]JDGR &HQWUDO GH —QVWUXFFLpQ Q| C
DFRUGDED OD FRQWLQXDFLpHQ GH SUHVHQWHYV 'LOLJHQFLDV 3UHYLDV SRU ORV \
SUHVXQWD SDUWLFLSDFLuQ HQ XQ GHOLWR VRFLHWDULR FRQWLQXDGR GH IDOVH
GH ORV HMHUFLFLRV SUHYLVWR \ SHQDGR HQ HO DUW SEUUDIRV |\ |
PLHPEURYV GHO FRQVHMR GH DGPLQLVWUDFLuQ GHO %DQFR GH 9DOHQFLD \ FRQW
FLYLOHV VXEVLGLDULRV HQWUH ODV TXH VH HQFXHQWUDQ %)$ %DQNLD %DQ
ORELOLDULDV 6/ 3UHVHQWDGR SRU ODV DFXVDFLRQHV VXV HVFULWRV GH FD
RFWXEUH GH VH GLFWp $XWR GH DSHUWXUD GHO MXLFLR RUDO HQ HO TXH VH
VXEVLGLDULR GH ODV DQWHULRUHV VRFLHGDGHV 6H KDQ SUHVHQWDGR ORV |
HQFXHQWUD SHQGLHQWH GHO VH:DODPLHQWR GHO MXLFLR RUDO

/ID $XGLHQFLD 1DFLRQDO KD WHQLGR D &DL[D%DQN SRU VXFHVRUD HQ OD SRVLF
SRU DEVRUFLpuQ GH %DQNLD VRFLHGDG DEVRUELGD HQ &DL[D%DQN VRFLHGDG D

/ID (QWLIGhD®Z/UDWDGR HVWD FRQWLQJHQFLD FRPR XQ SDVLYR FRQWLQJHQWH TXH
D OD IHFKD

SBURYLVLRQHY SDUD LPSXHVWRYV
/ID FRPSRVLFLpPQ GHO VDOGR GH HVWH HS JUDIH GH ORV EDODQFHY HV OD VLJXLH
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'"HWDOOH GH SURYLVLRQHYVY SDUD LPSXHVWRYV
OLOORQHV GH HXURV

$FWDV GH OD -QVSHFFLpQ GH 7ULEXWRYV
-PSXHVWR VREUH '"HSuVLWRYV
2WURYV

7278/

IRV SULQFLSDOHYV SURFHGLPLHQWRYVY WULEXWDULRVHTXKFBRI®QWMIHUQ H @ HFX UWNMH
VLIXLHQWHYV

0 'XUDQWH HO HMHUFLFLR ILQDOL]DURQ ODV DFWXDFLRQHYV GH FRPSUREDF|
LPSDFWRVY HVWDEDQ GHELGDPHQWH SURYLVLRQDGRYV /DV DFWDV GH GLVFRQII
GHO -PSXHVWR VREUH HO 9DORU $3DGLGR HVWEQ SHQGLHQWHV GH UHVROX
$GPLQLVWUDWLYR &HQWUDO

0 'XUDQWH HO HMHUFLFLR ODV DFWXDFLRQHVY GH FRPSUREDFLpQ GH ORYV
LPSDFWR UHOHYDQWH /DV DFWDV GH GLVFRQIRUPLGDG GHO -PSXHVWR VREUL}
SDUFLDOPHQWH HVWLPDWRULD GH OD $XGLHQFLD 1DFLRQDO TXH HVWE£ SHQG!
7TULEXWDULD /DV DFWDV GH GLVFRQIRUPLGDG GHO -PSXHVWR VREUH HO 9DO
GHVHVWLPDWRULD GHO 7ULEXQDO (FRQUMPLFR $GPLQLVWUDWLYR &HQWUDO SH
7TULEXWDULD

$GLFLRQDOPHQWH GXUDQWH HO SUHVHQWH HMHUFLFLR KD ILQDOL]DGR HO SURF
D FRQ OD VXVFULSFLpQ GH $FWDV HQ &RQIRUPLGDG \ HO SOHLWR SRU H
OLEHUEQGRVH OD SURYLVLMYQ QR XWLOL]DGD

/ID (QWLWDBQH FRQVWLWXLGDV SURYLVLRQHY SDUD OD FREHUWXUD GH ORV ULH®
DFWDV ILUPDGDYVY HQ GLVFRQIRUPLGDG UHODWLYDY DO -PSXHVWR VREUH 6RFLHGI

3529-6-+1 325 &203520-626 < *$5%$177%6 &21&('-'26

(Q HVWH FDS"™WXOR VH UHJLVWUDQ ODV SURYLVLRQHV SRU ULHVJR GH FU«GLWR
FRQFHGLGRND

5(672 '( 3529-6-21(6

$ FRQWLQXDFLpUQ VH GHWDOOD HO FRQWHQLGR GH ORV DSDUWDGRV SULQFLSDO
vDOLGDY GH UHFXUVRV HFRQuPLFRY HQ FDVR GH SURGXFLUVH HV LQFLHUWR

B3URFHGLPLHQWR HQ HMHUFLFLR GH DFFLuUQ FROHFWLYD LQWHUSXHVWD SRU $'-&§9

(O SURFHGLPLHQWR MXGLFLDO HQ HO TXH VH HMHUFLWH XQD DFFLUQ FROHFWLY
%DQFRV &DMDV \ 6HIJXURV $'-&$( HQ OD DSOLFDFLpUQ GH ODV FOEXVXODV VXHOI
OD HQWLGDG HVWE DFWXDOPHQWH HQ IDVH GH &DVDFLuQ H -QIUDFFLUQ 3URFH
DFRUGDGR PHGLDQWH $XWR GH IHFKD GH MXQLR GH HOHYDU YDULDV FXHVYV
6XSUHPR SODQWHD VL HQ HO VHQR GH XQD DFFLuQ FROHFWLYD WDQ FRPSOHMD
WUDQVSDUHQFLD HQ OD FRPHUFLDOL]DFLPQ GH ORV VXHORV WHQLHQGR HQ FXH(
FLUFXQVWDQFLDV FRQFXUUHQWHYV HQ HO PRPHQWR GH OD FRQWUDWDFLuQ DV~
HYROXFLUQ GHO FRQV/PP(GRLGPKEGLRY « QLQJIJXQD PRGLILFDFLUQ GHO ULHVJR HQ H
XQ LPSDFWR PDWHULDO DGYHUVR FRPR FRQVHFXHQFLD GHO SODQWHDPLHQWR G

&RQ OD LQIRUPDFLuMQ GLVSRQLEOH HO ULHVJR GHULYDGR SRU ORV GHVHPEROVR
HVYWE UD]JRQDEOHPHQWH FXELHUWR PHGLDQWH ODV FRUUHVSRQGLHQWHYVY SURYLYV
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)21'26 3523-26
&DSLWDO 6RFLDO

$ FROWLQXDFLuQ VH SUHVHQWD LQIRUPDFLPQ VHOHFFLRQDGD VREUH ODV PDJQL

-QIRUPDFLpPQ VREUH FDSLWDO VRFLDO

1%PHUR GH DFFLRQHV VXVFULWDV \ GHVHPEROVDGDV XQLGDGHYV

9DORU QRPLQDO SRU DFFLpQ HXURV

&RWL]DFLUQ DO FLHUUH GHO HMHUFLFLR HXURYV

&DSLWDOL]DFLUQ EXUVEWLO DO FLHUUH GHO HMHUFLFLR H[FOXLGD OD DXWRFDUWHUD PLC
/D WRWDOLGDG GH ODV DFFLRQHY HVWE UHSUHVHQWDGD PHGLDQWH DQRWDFLRQHY HQ FXHQWD VLHQ
/IDV DFFLRQHV GH &DL[D%DQN HVWEQ DGPLWLGDV D FRWL]DFLpuQ HQ HO PHUFDGR FRQWLQXR IRUPDQG

ORYLPLHQWRYV GH FDSLWDO
(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLJXLHQWH

ORYLPLHQWRY GH FDSLWDO
OLOORQHV GH HXURYV

1%4PHUR GHHFKD LQLFLR
DFFLRQIBW FRWL]DFLO®ORU QRPLQDO

6$/'2 $

)XVLUQ FRQ %WQYNLD

6%$/'2 $

5HGXFFLuQ GH FDSLWDO

6%/'2 $

SHGXFFLUQ GH FDSLWDO

(O GH GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFLuUQ GH &DL[D%DQN }
FDSLWDO VRFLDO GH OD 6RFLHGDG PHGLDQWH OD DPRUWL]DFLUQ GH OD WRWD
PDUFR GHO 3URJUDPD GH 5HFRPSUD /D HMHFXFLuQ GH OD UHGXFFLuQ GH FDSLW
DGRSWDGR SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV HO GH DEULO GH E
REWHQFLpQ GH ODV DXWRUL]J]DFLRQHV UHIJXODWRULDYV SHUWLQHQWHYV

(O FDSLWDO VRFLDO GH &DL[D%DQN VH UHGXFH HQ OD FXDQW D GH
DFFLRQHV SURSLDY GH XQ HXUR GH YDORU QRPLQDO FDGD XQD TXHGDQ(
OD UHGXFFLpQ GH FDSLWDO HQ HXURYV

/ID UHGXFFLuQ GH FDSLWDO VH KD UHDOL]DGR FRQ FDUJR D m3ULPD GH HPLVLYu
LQGLVSRQLEOH SRU FDSLWDO DPRUWL]DGR SRU XQ LPSRUWH LJXDO DO WRWD
DPRUWL]DQ HVWR HV HXURV GH OD TXH VROR VHUE£ SRVLEOH GLVSRCQ
H[LJLGRY SDUD OD UHGXFFLpuQ GHO FDSLWDO VRFLDO HQ DSOLFDFLpQ GH OR
6RFLHGDGHY GH &DSLWDO (Q FRQVHFXHQFLD ORV DFUHHGRUHV GH OD 6RFLHG
UHGXFFLUQ GH FDSLWDO DO TXH VH UHILHUH HO DUW FXOR GH OD /H\ GH 6R]
FROQVHQWLPLHQWR GH ORV VLQGLFDWRY GH REOLJDFLRQLVWDV GH ODV HPLVLI
SUHYLVWR HQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHVY GH &DSLWDO HQ D
$GLFLRQDO 3ULPHUD GH OD /H\ GH GH MXQLR GH RUGHQDFLuQ VXSHL
FU«GLWR

/ID HVFULWXUD S“EOLFD GH UHGXFFLpQ GH FDSLWDO VRFLDO VH KD LQVFULWR H(
GH
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2ZWURV LQVWUXPHQWRY GH SDWULPRQLR QHWR

(O YDORU GH ODV DFFLRQHV QR HQWUHJIJDGDV FRUUHVSRQGLHQWHV D ORV SUR
DFFLRQHVIKWDVNH GHWDOOD D FRQWLQXDFLuQ

'"HWDOOH GH RWURYV LQVWUXPHQWRY GH SDWULPRQLR QHWR
OLOORQHV GH HXURYV

9DORU GH ODV DFFLRQHV QR HQWUHJIDGDV

9DORUHV 3URSLRYV

(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLJXLHQWH

ORYLPLHQWR GH DXWRFDUWHUD
OLOORQHV GH HXURV 1%PHUR GH DFFLRQHYV

1%P GH 1%P GH
DFFLRQHV &DSLWDO DFFLRQHV &DSLWDO
SURSLDV VRFLD®RVWH 9HQWDWURSLDY VRFLD@RVWH 9HQWDV

6$/'2 $/ -1-&-2

$GTXLVLFLRQHV \ RWURYV
(QDMHQDFLRQHV \ RWURV

6$/'2 $/ &—(55(

3RUFHQWDMH FDOFXODGR VREUH HO Q“%PHUR GH DFFLRQHV WRWDOHYV GH &DL[D%DQN DO FLHUUH GH C

/RV UHVXOWDGRY REWHQLGRV SRU ODV RSHUDFLRQHV FRQ ORRDXW® POLUW HIW B DAL ORW \HWIHH WKBLGE LLRAVI
m2WUDV 5HVHUYDV}

$GLFLRQDOPHQWH HO Q%“PHUR GH DFFLRQHV SURSLDV DFHSWDGDV HQ FRQFHSW
SROD (QWL®DE® DFFLRQHV SURSLDV SURSLHGDG GH WHUFHURYV GH WRD JFWW.ICGRDQED
VRQ ODV VLIXLHQWHYV

&DUWHUD GH DFFLRQHVY SURSLDV DFHSWDGDV HQ FRQFHSWR GH JDUDQW D \ HQ SURSLHGD(
OLOORQHV GH DFFLRQHV OLOORQHV GH HXURYV

&DUWHUD GH DFFLRQHV SUR&SDDW BEB SSHDGMHALRQHY SURSLDV SU
HQ FRQFHSWR GH JDUD@M WHUFHURY JHVWLRQDGDV SRU H

1%PHUR GH DFFLRQHV SURSLDV
GHO FDSLWDO VRFLDO
9DORU QRPLQDO

2752 5(68/7%$'2 */12%$/ $&808/%$'2

(O PRYLPLHQWR GHO HS JUDIH VH UHFRJH HQ HO HVWDGR GH LQJUHVRV \ JDVWRYV
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(O JUXSR GH FRQVROLGDFLpuQ ILVFDO GHO -PSXHVWR VREUH 6RFLHGDGHV LQFOX
FRPR GHSHQGLHQWHY D DTXHOODV HQWLGDGHV HVSD*RODV GHO JUXSR PHUFDQ
HIHFWR SRU OD QRUPDWLYD LQFOX\HQGR D OD )XQGDFLpQ %DQFDULD OD &DL[D

(O UHVWR GH ODV VRFLHGDGHV GHO JUXSR PHUFDQWLO SUHVHQWDQ VXV GHFO
DSOLFDEOH

$VLPLVPR &DL[D%DQN \ DOJXQDV GH VXV HQWLGDGHV GHSHQGLHQWHV IRUPDQ S
-9$ GHVGH HO HMHUFLFLR VLHQGR &DL[D%DQN OD HQWLGDG GRPLQDQWH

(-(5&-8&-26 68-(726 $ —163(&&—+1 )—-6&$/

(Q HO HMHUFLFLR ILQDOL]y XQ SURFHGLPLHQWR LQVSHFWRU HQ UHODFLpPQ FR
ORV HMHUFLFLRYV D DPERV LQFOXVLYH VLQ LPSDFWR UHOHYDQWH /DV DF
SURYLVLRQDGDYV

$VLPLVPR %DQNLD \ GHWHUPLQDGDVY HQWLGDGHV GHO *UXSR )LVFDO PDQWHQ D
FRQ HO -PSXHVWR VREUH 6RFLHGDGHV \ UHWHQFLRQHY GHO FDSLWDO PRELOL
HMHUFLFLRYV D TXH KD ILQDOL]DGR HQ HO SUHVHQWH HMHUFLFLR VLQ LPS
HQ FRQIRUPLGDG

&DL[D%DQN WLHQH DELHUWRYV D —-QVSHFFLuQ ORV HMHUFLFLRYV \ VLIXLHQWHYV
FXDWUR HMHUFLFLRY GHO UHVWR GH LPSXHVWRV TXH OH VRQ GH DSOLFDFLuQ $
GH %DQNLD OD (QWLGDG WLHQH DELHUWRY D -QVSHFFLuQ ORV HMHUFLFLRV

ORV %OWLPRV FXDWUR HMHUFLFLRY GHO UHVWR GH LPSXHVWRYV TXH OH VRQ GH L

&RPR FRQVHFXHQFLD GH ODV GLIHUHQWHY LQWHUSUHWDFLRQHY SRVLEOHV TXH
ODV RSHUDFLRQHV UHDOL]DGDV SRU HQWLGDGHV ILQDQFLHUDV SXHGHQ H[LVW
FROQWLQJHQWH TXH QR VRQ VXVFHSWLEOHV GH FXDBGWOID FORMNQDLEBDMAMH YOD V/
SURYLVLRQHV H[LVWHQWHYV HQ HO HSJUDIH m3URYLVLRQHV &XHVWLRQHV SURF
ORV EDODQFHV VRQ VXILFLHQWHYV SDUD OD FREHUWXUD GH ORV FLWDGRV SDVLYF

&218&-/-$&—+1 '(/ 5(68/7$'2 &217$%/( < )—-6&$/

/D FRQFLOLDFLUQ GHO UHVX@MDGR (FRRAPIVEDEEOHH Q WV AD DPRQWLQXDFLpuQ
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$ FROQWLQXDFLHQ VH SUHVHQWD HO PRYLPLHQWR GHO VDOGR GH HVWRV HS JUDIHV
ORYLPLHQWR GH DFWLYRV ILVFDOHV GLIHULGRYV
OLOORQHYVY GH HXURYV

$OWD SRU
FRPELQDFLuQ GH
5HIJXODUL]D RQLHRIRFLIRRVW D $OWDY%DMDV 5HIJXODUL]DFLROMY%DMD V

$SRUWDFLRQHV D SODQHV GH SHQVLRQHV
3URYLVLUQ SDUD LQVROYHQFLDV

YRQGRV SDUD FRPSURPLVRV SRU SUHMXELODFLRQHYV
3URYLVLUQ GH LQPXHEOHY DGMXGLFDGRYV
&RPLVLRQHV GH LQYHUVLRQHY FUHGLWLFLDV

$FWLYRV YDORUDGRV D YDORU UDJRQDEOH FRQ FDPELRV HQ
SDWULPRQLR QHWR

%»DVHV LPSRQLEOHYV QHJDWLYDV

'"HGXFFLRQHY SHQGLHQWHY GH DSOLFDFLUQ
2WURV VXUJLGRV HQ FRPELQDFLRQHY GH QHJRFLR
2WURV

727%/

'H ORV TXH PRQHWL]DEOHYV

-QFOX\H HQWUH RWURV HOLPLQDFLRQHV SRU RSHUDFLRQHV LQWUDJUXSR ORV FRUUHVSRQGLHQWHYV D ORV GLVWLQWRYV IRQGRV GH SURYLVLuQ FRQ

029-0-(172 '( 3$6-926 )-6&$/(6 '-)(5-'26
OLOORQHVY GH HXURV

$OWD SRU
FRPELQDFLpQ GH
5HJXODUL]DRRIRFALRWD $OWD%DMDV 5HJXODUL]DF L{ROQHIVY% DM D V

$FWXDOL]DFLpPQ GH LQPXHEOHV | DSOLFDFLUQ &%/

$FWLYRV YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ
SDWULPRQLR QHWR

$FWLYRV LQWDQJLEOHYV GH FRPELQDFLRQHY GH QHJRFLRV
2WURV VXUJLGRVY HQ FRPELQDFLRQHY GH QHJRFLR
2WURYV

7278%/
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GH GLFLHPEUH GH

/D (QWLGDG WLHQH D GH GLFLHPEUH GH XQ WRWDO GH PLOORQHV GH
FU«<GLWRV ILVFDOHV QR UHJLVWUDGRV GH ORV TXH PLOORQHV GH HXURYV
QHJDWLYDV \ PLOORQHVY GH HXURV FRQ GHGXFFLRQHYV

&RQ FDUEFWHU VHPHVWUDO OD (QWLGDG UHDOL]D HQ FRODERUDFLpPQ FRQ X
HYDOXDFLuQ GH OD UHFXSHUDELOLGDG GH ORV DFWLYRV ILVFDOHV UHFRQRFLGF
FRQVLVWHQWH HQ HO KRUL]JRQWH GH D3RV FRQ ODV SUR\HFFLRQHV GH UHVXO\
UHFXSHUDEOH GH OD 8*( %DQFDULD \ SUR\HFWDGR HQ DGHODQWH DSOLFDQGR X
PHGLRVY 1-0 VRVWHQLEOH \ FRVWH GHO ULHVJR &R5 QRUPDOL]DGR GHO \

$WHQGLHQGR D ODV SUR\HFFLRQHV \ HO HMHUFLFLR GH HYDOXDFLuQ HO SOD]I
ILVFDOHY HQ VX FRQMXQWR VH PDQWLHQH SRU GHEDMR GH ORYV D3RV

/ID (QWLGDG UHDOL]D DQEOLVLYVY GH VHQVLELOLGDG VREUH ODV KLSuUWHVLV FOD
UHFXSHUDELOLGDG VLQ TXH VH GHVSUHQGDQ GH HOOR YDULDFLRQHYV VLIJQLILFDV

IRV HMHUFLFLRVY GH HYDOXDFLpQ GH OD UHFXSHUDELOLGDG GH ORV DFWLYRV IL\
YLHQH UHIRU]DGD SRU ORVY HMHUFLFLRYVY GH EDFNWHVWLQJ ORV FXDOHV DUU

$ OD YLVWD GH ORV IDFWRUHV GH IWRWVJIR HDLVUWERMIGWD SHINYHDFLPQ FRQ UL
HVYWLPDFLRQHYV TXH VH KD XWLOL]DGR SDUD OD HODERUDFLpPQ GH ORV SUHVXSX
SHvVvDU GH ODV OLPLWDFLRQHYV SDUD OD DSOLFDFLpQ GH GLIHUHQFLDV WHPSRUD!I
GHGXFFLRQHY SHQGLHQWHYV OD UHFXSHUDFLpQ GH WRGRV ORV FU«GLWRV ILV
EHQHILFLRV ILVFDOHV IXWXURYV

27526

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUW FXOR GH OD /H\ GH
6RFLHGDGHYVY D FRQWLQXDFLpQ VH UHODFLRQDQ ODV RSHUDFLRQHY HQ ODV TXH
DO DPSDUR GHO U«JLPHQ ILVFDO HVSHFLDO GHO &DS WXOR 9-- GHO 7" WXOR 9——

0 (Q QRYLHPEUH GH VH KD FRPSOHWDGR OD IXVLpPQ GH %DQNLD 9LGD 6
5HDVHJXURV G6RFLHGDG 8QLSHUVRQDO HQWLGDG DEVRUELGD SRU 9LGDFD
VRFLHGDG DEVRUEHQWH Y«DVH

0 (Q DEULO GH &DL[D%DQN FRPR DFFLRQLVWD “%QLFR GH &DL[DEDQN 3D\PH
HIHFWXDGR ODV VLIJXLHQWHVY DSRUWDFLRQHV GH VRFLRV D OD UHVHUYD
$SRUWDFLRQHV GH VRFLRV R SURSLHWDULRV LQFOXLGD HQ HO HS JUDIH
SDWULPRQLR GHO 5HDO 'HFUHWR GH GH QRYLHPEUH SRU HO TXH
&RQWDELOLGDG PHGLDQWH GLIHUHQWHY DSRUWDFLRQHYVY QR GLQHUDULDV GH
(XUR 6 / 5HGV\V 6HUYLFLRVY GH 3URFHVDPLHQWR 6 / 6HUYLUHG 6RFLHGI
6LVWHPDVY GH 7DUMHWDYV \ OHGLRV GH 3BJRD 6 $ \ 9LVD -1& Y«DVH

/D LQIRUPDFLMQ UHODWLYD D RSHUDFLRQHV VRPHWLGDV DO U«JLPHQ ILVFDO H\
QRWDV ILVFDOHV GH ODV FXHQWDV DQXDOHV GH &DL[D%DQN %DQNLD %DQFR GH
DQWHULRUHYV

'H FRQIRUPLGDG FRQ OD /H\ GH GH GLFLHPEUH SDUD HO HVWDEOHFLPL
WHPSRUDOHVY VREUH HO VHFWRU EDQFDULR &DL[D%DQN \ GHWHUPLQDGDV HQWL
TXH VH GHYHQJDUE£ HO GH HQHUR GH FRUUHVSRQGLHQWH DO HMHUFLFLR

FRUUHVSRQGD D GLFKR HMHUFLFLR HQ HO HS JUDIH m2WURYV JDVWRYV GH H[SORW

(O *UXSR HVWE WUDEDMDQGR HQ OD HVWLPDFLuQ GHO LPSDFWR FRUUHVSRQGLHGQ
JDQDQFLDV GH HVWH JUDYDPHQ GHO VREUH PDUJHQ GH LQWHUHVHV \ ORV LQ:
GHO FEOFXOR GHILQLWLYR VH HVWLPD TXH HO LPSDFWR VHUE PDWHULDO SDUD Ol
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$ FRQWLQXDFLPUQ VH GHWDOOD OD FRPSRVLFLuUQ GHO FDS WXOR m*DUDQW DV
LQFOXLGR HQ OD SUR PHPRULD

'"HWDOOH GH H[SRVLFLRQHV \ FREHUWXUDV VREUH JDUDQW DV \ FRPSURPLVRV FR
OLOORQHV GH HXURV

([SRVLFLpQ IXHUD GH EDODQFH &REHUWXUD
6WDJH 6WDJH 6WDJH 6WDJH 6WDJH 6WDJH
*DUDQW DV ILQDQFLHUDVY FRQFHGLGDV
&RPSURPLVRV GH SU«VWDPR FRQFHGLGRYV
2WURV FRPSURPLVRV FRQFHGLGRV

'"HWDOOH GH H[SRVLFLRQHV \ FREHUWXUDV VREUH JDUDQW DV \ FRPSURPLVRV FR
OLOORQHV GH HXURV

([SRVLFLMQ IXHUD GH EDODQFH &REHUWXUD
6WDJH 6WDJH 6WDJH 6WDJH 6WDJH 6WDJH
*DUDQW DV ILQDQFLHUDYV FRQFHGLGDV
&RPSURPLVRYV GH SU«VWDPR FRQFHGLGRYV
2WURV FRPSURPLVRV FRQFHGLGRYV

/ID (QWLGD@®WR GHEHUf£ VDWLVIDFHU HO LPSRUWH GH ORV ULHVJRV FRQWLQJHQWF
REOLJDFLRQHV 6H HVWLPD TXH OD PD\RU™D GH HVWRV ULHVJRV OOHJDUE£Q D VX "

(Q UHODFLUQ D ORV FRPSURPQANRQWRAHQR Y HMWRFSURPLVR GH SURYHHU GH IRQ
GLVSRQLEOHV HQ O QHDV GH FU«GLWR \ RWURV FRPSURPLVRV HQ HO PRPHQ\
FXPSOLPLHQWR GH GHWHUPLQDGDV FRQGLFLRQHV SRU SDUWH GH ODV FRQWUDSI
ORV PLVPRV YHQFHUEQ DQWHV GH VX GLVSRVLFLUQ ELHQ SRUTXH QR VHUEQ VRO
FXPSOLUEQ ODV FRQGLFLRQHV QHFHVDULDV SDUD VX GLVSRVLFLuQ

$ FRQWLQXDFLuNQ VH GHWDOOD OD FRPSRVLFLPQ GHO FDS WXOR mM&RPSURPLVRYV
PHPRULD GH ORVY EDODQFHV

&RPSURPLVRV GH SU«xVWDPRV FRQFHGLGRYV
OLOORQHV GH HXURYV

'LVSRQLEOH / PLWHY 'LVSRQLEOH / PLWHV

'LVSRQLEOH SRU WHUFHURYV
(QWLGDGHY GH FU«GLWR
$GPLQLVWUDFLRQHV S“EOLFDV
2WURV VHFWRUHYV

7278/

'H ORV TXH GH GLVSRQLELOLGDG FRQGLFLRQDGD




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

275$ -1)250$&-+1 6-*1-)-&$7-9$
I

275% —-1)250%$&—+1 6-*1-)-&%$7-9%

23(5$&-21(6 325 &8(17$ '( 7(5&(526
$ FROQWLQXDFLPQ VH SUHVHQWD HO GHWDOOH GH ORV UHFXUVRV IXHUD GH EDOD

'"HWDOOH GH UHFXUVRV GH FOLHQWHYV
OLOORQHV GH HXURV

$FWLYRV EDMR JHVWLPQ
JRQGRV GH LQYHUVLUQ FDUWHUDV \ 6-&$9vV
YJRQGRYV GH SHQVLRQHV
6HIXURYV

2WURV

727%/

-QFOX\H HQWUH RWURV UHFXUVRV WUDQVLWRULRV DVRFLDGRV D WUDQVIHUHQFLDV \ UHFDXGDFLuQ

$&7-926 )-1$1&—-(526 75%$16)(5-'26

/ID (QWLKDGVUDQVIRUPDGR SDUWH GH VX FDUWHUD GH SU«VWDPRV \ FU«GLWRYV
wWuUuDY«V GH OD WUDQVIHUHQFLD GH ORV DFWLYRV D GLIHUHQWHY IRQGRYV GH WL\
FRQ OR UHJXODGR SRU OD QRUPDWLYD YLJHQWH ODV WLWXOL]DFLRQHV HQ T
VXVWDQFLDO GHO ULHVJR QR SRGU£Q GDUVH GH EDMD GHO EDODQFH

$ FRQWLQXDFLUQ VH SUHVHQWDQ ORV VDOGRV FODVLILFDGRV HQ HO HS JUDIH
FRUUHVSRQGLHQWH D ORV LPSRUWHYV SHQGLHQWHY GH DPRUWL]DU GH ORV FU«GI

'"HWDOOH GH DFWLYRV WLWXOL]DGRV
OLOORQHV GH HXURV

$FWLYRV KLSRWHFDULRY WLWXOL]DGRYV
2WURV DFWLYRV WLWXOL]DGRV
3U«VWDPRV D HPSUHVDV
/HDVLQJ
3U«VWDPRYV DO FRQVXPR
5HVWR
727%/

$ FRQWLQXDFLUQ VH GHWDOODQ ODV GLIHUHQWHY WLWXOL]DFLRQHV HIHFWXDGLE
LPSRUWHY FRUUHVSRQGLHQWHY D PHMRUDV GH FU«GLWR FRQFHGLGDV D ORV IRQ






&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

275$ -1)250$&-+1 6-*1-)-&$7-9$
I

IRV ERQRV GH WLWXOL]DFLHQ FRORFDGRY HQ PHUFDGR VH UHJLVWUDQ HQ HO HS’
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV} GH ORV EDODQFHV DGMXQ\
YDORU HQ OLEURV GH ORV WLWXOL]DGRV \ HO YDORU HQ OLEURV GH ORV ERQRYV |

SRU RWURDDMGWRWRGQWLHQH ODV VLIXLHQWHY RSHUDFLRQHYV GH WLWXOL]DFLpuQ VL
SDUFLDOPHQWH HO ULHVJR GH FU«GLWR GH XQ FRQMXQWR GH DFUHGLWDGRV FC
FRVWH DPRUWL]DGR 3U«VWDPRV \ DQWLFLSRV} GHO EDODQFH

2SHUDFLRQHV GH WLWXOL]DFLUQ VLQW«WLFD
OLOORQHV GH HXURYV

([SRVLFLpQ LQPPORY HQ OLEURV WLWXOL]D

JHFKD HPLVLpQ JRQGR WLWXOL]DGD
YHEUHUR *DXG -

$JRVWR *DXG  ——

$EULO *DXG  ———

-XQLR *DXG™ -9

727$1

/ID FHVLUQ GHO ULHVJR GH FU«GLWR VH DUWLFXOD FRPR XQD JDUDQW D ILQDQFLF

VXVWDQFLDO GH ULHVJRV \ EHQHILFLRY PRWLYR SRU FXDO ODV H[SRVLFLRQHYV
EDODQFH

'(3+6-726 '( 9$/25(6 < 6(59-&-26 '( —19(56—-1
$ FRQWLQXDFLUQ VH GHWDOODQ HQ IXQFLUQ GH VX QDWRWBBBWHORMUWRDWRUHYV

9DORUHV GHSRVLWDGRY SRU WHUFHURYV
OLOORQHV GH HXURV

$QRWDFLRQHV HQ FXHQWD
9DORUHY DQRWDGRV HQ HO UHJLVWUR FHQWUDO GHO PHUFDGR
~QVWUXPHQWRY GH SDWULPRQLR &RWL]DGRYV
~QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV
9DORUHY UHSUHVHQWDWLYRYV GH GHXGD &RWL]DGRYV
9DORUHY UHSUHVHQWDWLYRYV GH GHXGD 1R &RWL]DGRV
9DORUHY UHJLVWUDGRY HQ OD SURSLD (QWLGDG
~QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV
9DORUHVY FRQILDGRYV D RWUDV HQWLGDGHY GHSRVLWDULDYV
~QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV
7WXORV | VLFRV
(Q SRGHU GH OD (QWLGDG
—QVWUXPHQWRY GH SDWULPRQLR
2WURV LQVWUXPHQWRY ILQDQFLHURV
727%/

$&7-926 )-1%$1&-(526 '$'26 '( %$-$ '(/ %$/$1&( 325 &$86% '( 68 (7

$ FRQWLQXDFLpuQ VH PXHVWUD HO UHVXPHQ GH ORV PRYLPLHQWRV HQ ODV S
FRQVLGHUDUVH UHPRWD VX UHFXSHUDFLpQ (VWRV DFWLYRV ILQDQFLHURV ILJXUI
FXHQWDV GH RUGHQ FRPSOHPHQWDULDYVY D ORV EDODQFHYV



&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

275$ -1)250$&-+1 6-*1-)-&$7-9$
I

ORYLPLHQWR GH DFWLYRV IDOOLGRYV
OLOORQHV GH HXURYV

6$/'2 $/ -1-&-2 '(/ (-(5&-&-2
$OWDV
'"H ODV TXH SRU FRPELQDRIFRQMHV GH QHJRFLR
%DMDV
3RU UHFXSHUDFLpPQ HQ HIHEWWYR GHO SULQFLSDO
3RU HQDMHQDFLpPQ GH IDOOLGRYV
3RU FRQGRQDFLEQ SUHVFULSFLUQ \ RWUDV FDXVDV
6%/'2 $/ )—1$/ '(/ (-(5&—-&—2
'HO TXH LQWHUHVHY GHYHQJDGRYVY VREUH GHXGD IDOOLGD
-QFOX\H SULQFLSDOPHQWH LQWHUHVHYVY GHYHQJDGRV SRU ORV DFWLYRV ILQDQFLHURY HQ HO PRPHQ
&RUUHVSRQGH D ODV RSHUDFLRQHV GH YHQWD GH DFWLYRYV GXGRVRV \ IDOOLGRY UHDOL]DGDV H LQF

&<'8/$6 7(55-725-$/(6

$ FRQWLQXDFLpMQ VH UHFRJH OD LQIRUPDFLuUQ UHODWLYD D ORV SU«VWDPRV TXH

B3U«VWDPRV TXH VLUYHQ GH JDUDQW D GH ODV F«GXODV WHUULWRULDOHYV
OLOORQHV GH HXURYV

'HO TXH 'HO TXH
UHVLGHQWHYV HQ UHVLGHQWHY HQ
RWURV SD VHV GHO RWURV SD VHV GHO
9DORU 'HO TXH HVSDFLR 9DORU 'HO TXH HVSDFLR
ORPLODBVLGHOWHV HFROQUPLFQRPLOQD@HVLGHQWHYVFRQUPLFR
WRWDO (VSD3D HXURSHRWRWDOHQ (VSD3D HXURSHR

$GPLQLVWUDFLRQHYVY &HQWUDOHYV

$GPLQLVWUDFLRQHV $XWRQUPLFDV R
5HIJLRQDOHYV

$GPLQLVWUDFLRQHY /RFDOHV

7278/

BULQFLSDO GLVSXHVWR SHQGLHQWH GH FREUR GH FREUR GH ORV SU«xVWDPRYV

$ FRQWLQXDFLuUQ VH UHFRJH HO YDORU QRPLQDO GH ODV F«GXODV WHUULWRULD
YHQFLPLHQWRYV

9DORU QRPLQDO GH ODV F«GXODV WHUULWRULDOHYVY HPLWLGDYV
OLOORQHV GH HXURYV

&«GXODV WHUULWRULDOHYV HPLWLGDYV
(PLWLGDVY PHGLDQWH RIHUWD S%“EOLFDV
5HVWR GH HPLVLRQHV

9HQFLPLHQWR UHVLGXDO KDVWD D3R
9HQFLPLHQWR UHVLGXDO HQWUH \ D3RV
9HQFLPLHQWR UHVLGXDO HQWUH \ D3RV
'H ODV FXDOHV 9DORUHV 3URSLRYV

5$7-2 '( &2%(5785% '( /$6 &<'8/$6 7(55-725-$/(6 62%5( /26 35<67$026




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

—1*5(626 325 —17(5(6(6

~1*5(626 325 —17(5(6(6
(O GHVJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH LQJUHVRYV SRU LQWHUHVHV
OLOORQHV GH HXURYV

%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU
$FWLYRV ILQDQFLHURY YDORUDGRYVY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOW
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD \ RWURYV SURGXFWRV ILQDQFLHURYV
$GPLQLVWUDFLRQHY S“EOLFDV
&U«GLWRV \ HIHFWRYVY FRPHUFLDOHV
'"HXGRUHV FRQ JDUDQW D KLSRWHFDULD
'"HXGRUHV FRQ JDUDQW D SHUVRQDO
5HVWR
S5HFWLILFDFLMQ GH LQJUHVRV SRU RSHUDFLRQHY GH FREHUWXUD
2WURV DFWLYRV
-QJUHVRV SRU LQWHUHVHV GH SDVLYRYV

7278/

$ FRQWLQXDFLpQ VH SUHVHQWD HO WLSR GH LQWHU«V HIHFWLYR PHGLR GH O
FDOFXODGRV VREUH ORV VDOGRY QHWRY PHGLRV H[FOXLGDV ODV UHFWLILFDFLR

5HQGLPLHQWR PHGLR GHO DFWLYR
SRUFHQWDMH

"HSUVLWRY HQ EDQFRYV FHQWUDOHV
$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU 9DORUHV UHSUHVHQWDWLYRYV GH G
$FWLYRV ILQDQFLHURY YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWD (
UHSUHVHQWDWLYRY GH GHXGD
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

'"HSUVLWRY HQ HQWLGDGHV GH FU«GLWR

&U«GLWR D OD FOLHQWHOD

9DORUHYV UHSUHVHQWDWLYRYV GH GHXGD




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

*$6726 325 —17(5(6(6

*$6726 325 —17(5(6(6
(O GHVJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'HWDOOH GH JDVWRYV SRU LOQWHUHVHYV
OLOORQHV GH HXURYV

%DQFRY FHQWUDOHYV

(QWLGDGHV GH FU«GLWR

2SHUDFLRQHV GHO PHUFDGR PRQHWDULR D WUDY«V GH HQWLGDGHY GH FRQWUDSDUWLGD
"HSUVLWRYV GH OD FOLHQWHOD \ RWUDV FDUJDV ILQDQFLHUDV

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV H[FOXLGRV ORV SDVLYRV VXERUGLQDC
3DVLYRV VXERUGLQDGRYV

5HFWLILFDFLUQ GH JDVWRV SRU RSHUDFLRQHV GH FREHUWXUD

*DVWRV SRU LQWHUHVHVY GH DFWLYRYV

—QWHUHVHV SRU SDVLYRV SIRUVDUUHQGDPLHQWRYV

2WURV

727%/

(IFOXLGRV ORV LQWHUHVHV GH ODV SDUWLFLSD FLR®HVLRQDRRDE BMUHR FHRP SROUDFED B U FERLRRY
$ FROQOWLQXDFLpPQ VH SUHVHQWD HO WLSR GH LQWHU«V HIHFWLYR PHGLR GH OI
FDOFXODGRV VREUH ORV VDOGRV QHWRV PHGLRV H[FOXLGDV ODV UHFWLILFDFLR

5HQGLPLHQWR PHGLR GHO SDVLYR
BRUFHQWDMH

'"HSpuVLWRY GH EDQFRV FHQWUDOHYV

'"HSpPVLWRY GH HOWLGDGHVY GH FU«GLWR

'"HSuUVLWRYVY GH OD FOLHQWHOD

9DORUHV UHSUHVHQWDWLYRYVY GH GHXGD HPLWLGRV H[FOXLGRV ORV SDVLYRV VXERUGLQDC
3DVLYRV VXERUGLQDGRYV




&P—;$ %S BXHQWDVSQXDOHYV
GH GLFLHPEUH GH

-1*5(626 325 '-9-"(1'26
L I

-1*5(626 325 '-9-'(1'26
(O GHVJORVH GHO VDOGR GH HVWH FDS " WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

-QJUHVRV SRU GLYLGHQGRYV
OLOORQHV GH HXURV

$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
THOHIpPQLFD
5HVWR
SDUWLFLSDFLRQHY HQ HPSUHVDV GHO *UXSR
9LGD&DL[D
&DL[DEDQN 3D\PHQWV &RQVXPHU
%DQFR %3-
&DL[DEDQN $VVHW O0DQDJHPHQW
1XHYR OLFUR%DQN
5HVWR
S3DUWLFLSDFLRQHVY HQ HPSUHVDV DVRFLDGDV \ QHJRFLRVY FRQMXQWRYV
(UVWH *URXS
5HVWR
7278/




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

&20-6-21(6
I

&20-6-21(6
(O GHVJORVH GHO VDOGR GH HVWRYV FDS WXORV GH ODV FXHQWDV GH S«UGLGDV

'"HWDOOH GH LQJUHVRYV SRU FRPLVLRQHYV
OLOORQHV GH HXURV

5LHVJRV FRQWLQJHQWHYV

'LVSRQLELOLGDG GH FU«GLWRYV

&DPELR GH GLYLVDV \ ELOOHWHYVY H[WUDQMHURYV

6HUYLFLR GH FREURV \ SDJRV

6HUYLFLR GH YDORUHYV

&RPHUFLDOL]DFLUQ GH SURGXFWRV ILQDQFLHURY QR EDQFDULRYV
2WUDV FRPLVLRQHYV

7278/

'"HWDOOH GH JDVWRV SRU FRPLVLRQHYV
OLOORQHV GH HXURV

&HGLGDV D RWUDV HQWLGDGHV \ FRUUHVSRQVDOHYV
'H ODV TXH RSHUDFLRQHV FRQ WDUMHWDV \ FDMHURYV
2SHUDFLRQHV FRQ YDORUHV
2WUDV FRPLVLRQHYV
7278/




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH *$1$1&-$6 2 3<5'—"$6 325 $&7-926 < 3$6-926

)-1$1&-(526
L

*$1$1&-$6 2 3<5'-'$6 325 $&7-926 < 3%$6
)-1$1&—-(526
(O GHVJORVH GHO VDOGR GH HVWRYV FDS WXORV GH ODV FXHQWDV GH S«UGLGDV

'"HWDOOH GH JDQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV
OLOORQHV GH HXURV

*DQDQFLDV R S«UGLGDY DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV ILQDQFLHURYV C
YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRY HQ UHVXOWDGRV QHWR

$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
9DORUHY UHSUHVHQWDWWYRY GH GHXGD
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDC
9DORUHY UHSUHVHQWDWWYRY GH GHXGD
2WURV
*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV PDQWHQLGRY SDUD QHJRFL
—QVWUXPHQWRY GH SDWULPRQLR
9DORUHYV UHSUHVHQWDWLYRV GH GHXGD
'"HULYDGRV ILQDQFLHURYV
*DQDQFLDV R S«UGLGDV SRU DFWLYRV ILQDQFLHURYV QR GHVWLQDGRV D QHJRFLDFLpQ YDOJ
REOLJDWRULDPHQWH D YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWR
—QVWUXPHQWRY GH SDWULPRQLR
3U«VWDPRV \ DQWLFLSRV
*DQDQFLDY R S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV QHWR
—-QHILFDFLDV FREHUWXUDV GH YDORU UD]RQDEOH
9DORUDFLUQ GH ORV GHULYB®@®RYV GH FREHUWXUD
9DORUDFLUQ GH ORV HOHPHOQWRY FXELHUWRYV

7278/




&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH 27526 —1*5(626 < *$6726 '( $&7-926 < 3$6-926
$)(&726 $/ 1(*2&-2 $6(*85%$'25 2 5($6(*8526

27526 —1*5(626 < 27526 *$6726 '( (;3/27$&—+1

(O GHVJORVH GHO VDOGR GH HVWRV FDS"WXORV GH ODV FXHQWDV GH S«UGLGDYV

'"HWDOOH GH RWURV LQJUHVRYVY GH H[SORWDFLuQ
OLOORQHV GH HXURV

-QJUHVRV GH ODV LQYHUVLRQHYV LQPRELOLDULDV \ RWUDV UHQWDYV
2ZWURV -QJUHVRYV

727%/

'"HWDOOH GH RWUDV FDUJDV GH H[SORWDFLuQ
OLOORQHV GH HXURYV

&RQWULEXFLUQ DO )RQGR GH *DUDQW D GH 'HSUVLWRY )RQGR GH 5HVROXFLuQ 1DFLRQDO
*DVWRYV H[SORWDFLuQ LQYHUVLRQHY LQPRELOLDULDYV \ RWUDYV

*DVWRV DVRFLDGRV D UHJXODGRUHV \ VXSHUYLVRUHV

—-PSXHVWRY VREUH GHSUVLWRYV

3UHVWDFLPQ SDWULPRQLDO DVRFLDGD D '7$V PRQHWL]DEOHYV

2WURV FRQFHSWRYV

727%/

(O OHFDQLVPR ®=QLFR GH 5HVROXFLUQ 650 SRU VXV VLJODV HQ LQJO«V WLHQH FRPR REMHWLYR SULC
ORV EDQFRV HQ TXLHEUD HQ (XURSD D XQ FRVWH P QLPR 6X UHJODPHQWR HVWDEOHFH UHJODV \ X
LQVWLWXFLRQHV GH FU«GLWR \ FLHUWDV HPSUHVDV GH LQYHUVLuQ DV~ FRPR XQ )RQGR ®QLFR GH 5HV|
UHVROXFLUQ FHQWUDOL]DGR HQFRPHQGDGR D OD -XQWD ®QLFD GH 5HVROXFLUQ -85 \ D ODV DXWRULGLE
/D [H\ \ HO 5 HVWDEOHFLHURQ XQ UHTXLVLWR SDUD TXH ORV EDQFRV UHDOLFHQ DO PH
5HVROXFLUQ 1DFLRQDO )51 DGHPEV GH OD FRQWULEXFLUQ DQXDO TXH VH KDUE DO )RQGR GH *DUDQW’
LPSRUWH WRWDO GH ODV FRQWULEXFLRQHV TXH GHEHQ UHDOL]DU DO )51 SRU WRGDV ODV HQWLGDGHYV
GH WRGRV ORV GHSUVLWRYV JDUDQWL]DGRV SRU HO )*' DQWHY GHO GH GLFLHPEUH GH
(0 )51 VH XQLu FRQ HO UHVWR GH ORV IRQGRV QDFLRQDOHV GH ORV (VWDGRV PLHPEUR GH OD 8( HQ H
5HJODPHQWR 650 OD -85 UHHPSOD]D D ODV DXWRULGDGHV QDFLRQDOHV GH UHVROXFLUQ \ DVXPH OD DG
EDQFDULDY TXH VH DMXVWDUEQ DO SHUILO GH ULHVJR GH FDGD LQVWLWXFLuQ GH FRQIRUPLGDG FRQ O
HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLUQ (O REMHWLYR GHO )85 HV DOFDQ]DU XQ LPSRUWH
$GHPEV GH OR DQWHULRU HO )52% SXHGH VROLFLWDU FRQWULEXFLRQHV H[WUDRUGLQDULDYV /D /H\
XWLOL]DUE SDUD ILQDQFLDU ODV DFWLYLGDGHV GHO )52% FRPR DXWRULGDG GH UHVROXFLuQ \ TXH HTX
JRQGR GH 5HVROXFLuQ 1DFLRQDO

-QFOX\H ORV JDVWRV UHODFLRQDGRYV FRQ ODV LQYHUVLRQHYV LQPRELOLDULDV HQ U«JLPHQ GH DOTXL



&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

*$6726 '( 3(5621%/

*$6726 '( 3(56218%/

(O GHVJORVH GHO VDOGR GH HVWH FDS"™WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH JDVWRV GH SHUVRQDO
OLOORQHV GH HXURV

6XHOGRV \ VDODULRYV
6HIJXULGDG 6RFLDO
$SRUWDFLRQHVY D SODQHVY GH SHQVLRQHVY DKRUUR \ ULHVJR
'H ORV TXH 3ULPDV GH ULHVJR SDJDGDV D 9LGD&DL[D
'RWDFLRQHV D SODQHV GH SUHVWDFLpQ GHILQLGD
'H ORV TXH $FXHUGRI®WERUDO
2WURV JDVWRV GH SHUVRQDO
'H ORV TXH $FXHUGRI®WDERUDO
'H ORV TXH 3ULPDV SDJDGDV D 6HJXU&DL[D $GHVODV SRU SpuOL]DV VDQLWDULDV GH HPS

7278/

(O JDVWR UHJIJLVWUDGR HQ HO DSDUWDGR mM$SRUWDFLRQHV D SODQHV GH St
DSRUWDFLRQHV REOLJDWRULDV HVWDEOHFLGDV TXH VH UHDOL]DQ SDUD GDU
LQYDOLGH] \ GHIXQFLuQ GH ORVY HPSOHDGRV HQ DFWLYR

/ID SbUWLGD m2WURV JDVWRV GH SHUVRQDO} LQFOX\H HQWUH RWURV ORV FF
LQGHPQL]DFLRQHV \ RWURV EHQHILFLRY D FRUWR SOD]R $GLFLRQDOPHQWH H(
SODQHVY GH UHPXQHUDFLRQHV EDVDGRV HQ LQVWUXPHQWRY GH FDSLWDO UHJ
M)RQGRV SURSLRV 2WURV HOHPHQWRY GH SDWULPRQLR QHWR} GH ORV EDODQFI
ILVFDO

IRV SODQHV GH UHPXQHUDFLpQ EDVDGRV HQ DFFLRQHV VH GHWDOODQ HQ H(
&RPSRQHQWHYVY YDULDEOHY D OD UHWULEXFLPuQ

$ FRQWLQXDFLpPQ VH SUHVHQWD OD FRPSRVLFLuUQ GH OD SODQWLOOD HQ W«U
J«QHUR

30DQWLOOD PHGLD
14“PHUR GH HPSOHDGRYV

'H ORV TXH FRQ 'H ORV TXH FRQ
+RPEUHMXMHUHVGLVFDSDFLGD&RPEUHWVXMHUHGLVFDSDFLGDG 2

"‘LUHFWLYRYV
ODQGRV LQWHUPHGLRV
*HVWRUHV

727%/

/D GLVWULEXFLuUQ SRU FDWHJRU DV SURIHVLRQDOHV \ J«kQHUR SXQWXDO QR GLILHUH VLJQLILFDWLYDP



&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

27526 *$6726 '( $'0-1-675$&—-1
I

27526 *$6726 '( $'0-1-675%$&—+1

(O GHVIJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH RWURY JDVWRV GH DGPLQLVWUDFLpQ
OLOORQHV GH HXURV

7HFQRORJ D \ VLVWHPDV

3XEOLFLGDG

—~QPXHEOHY H LQVWDODFLRQHYV

$OTXLOHUHYV

&RPXQLFDFLRQHV

6HUYLFLRY DGPLQLVWUDWLYRYV VXEFRQWUDWDGRYV
7JULEXWRYV

6HUYLFLR GH YLJLODQFLD \ WUDVODGR GH IRQGRV
*DVWRY GH UHSUHVHQWDFLUQ \ GHVSOD]DPLHQWR GHO SHUVRQDO
—-PSUHVRV \ PDWHULDO GH RILFLQD

_QIRUPHV W«FQLFRYV

&RQWULEXFLRQHY H LPSXHVWRY VREUH LQPXHEOHYV
«UJDQRV GH *RELHUQR \ &RQWURO

2WURV JDVWRYV
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(O LPSRUWH GH ORV DOTXLOHUHYV D FRUWR SOD]JR HQ HO TXH QR VH KD DSOLFDGR 1--) HVY LQPDWHI

-QIRUPDFLpPQ VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV

$ FRQWLQXDFLuUQ VH GHVJORVD OD LQIRUPDFLUQ UHTXHULGD HQ UHODFLuQ D OR
IHFKD GHO FLHUUH GHO EDODQFH

3DJRY UHDOL]DGRV \ SHQGLHQWHY HQ OD IHFKD GH FLHUUH GHO EDODQFH
OLOORQHVY GH HXURV 1%PHUR GH IDFWXUDV

1Y%4PHUR GH

—-PSRUWH IDFWXUDV
7RWDO SDJRV UHDOL]DGRYV
‘H ODV TXH SDJDGDV GHQWUR GHO SOD]R OHJDO
7RWDO SDJRV SHQGLHQWHYV
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'H DFXHUGR FRQ OD 'LVSRVLFLpPQ 7UDQVLWRULD 6HJXQGD GH OD /H\ GH GH MXOLR HQ OD T.

PRURVLGDG HQ ODV RSHUDFLRQHV FRPHUFLDOHV SRU GHIHFWR HO SOD]R P£[LPR OHJDO SDUD SDJRV
H[WHQGHUVH KDVWD XQ PE£[LPR GH G DV QDWXUDOHV VLHPSUH \ FXDQGR ODV GRV SDUWHV HVW«Q GH

B3HULRGR PHGLR GH SDJR \ UDWLRV GH SDJR D SURYHHGRUHYV
"DV

SHULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHY SHQGLHQWHYVY GH SDJR
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(O GHVJORVH GHO VDOGR GH HVWH FDS"™WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH GHWHULRUR GHO YDORU R UHYHUVLpPQ GHO GHWHULRUR GH DFWLYR
UDJ]RQDEOH FRQ FDPELR HQ UHVXOWDGRYV

OLOORQHV GH HXURYV

$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
3U«VWDPRV \ DQWLFLSRV
"RWDFLRQHV. QMW DV
"HO TXH 32&-V
6DQHDPLHQWRYV
$FWLYRV IDOOLGRVRMBXSHUDGRYV

$FWLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
7278/




&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

"(7(5-252 '(/ 9$/25 2 5(9(56—+1 '(/ '(7(5-252
(1 9$/25 '( $&7-926 12 )-1$1&-(526

"(7(5-252 '(/ 9$/25 2 5(9-6-9+1 '(/ '(7(5-252 '
9$/25 '( $&7-926 12 )-1$1&-(526
(O GHVIJORVH GHO VDOGR GH HVWH FDS " WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH GHWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU
OLOORQHV GH HXURV

$FWLYRV WDQRWEOHV
$FWLYR PDWHULDO GH XVR SURSLR
"‘RWDFLRQHV QHWDYV
6DQHDPLHQWRYV
—~QYHUVLRQHV LQPRELOLDULDYV
'RWDFLRQHV QHWDYV
'LVSRQLELOLGDGHYV

$FWLYRV LQWDRWIDEOHV
6DQHDPLHQWRYV

2WURMR WD
5HVWR

727%/
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(O GHVJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH JDQDQFLDV R S«<UGLGDV DO GDU GH EDMD HQ FXHQWD DFWLYRV QR
OLOORQHV GH HXURYV

5HVXOWDGR 5HVXOWDGR
*DODOQFBEOUGLGD QHWRDQDQFBOUGLGD QHWR

3RU YHQWD GH DFWLYR PDWHULDO
3RU YHQWD GH SDUWMFLSDFLRQHYV

3RU YHQWD GH RWURYV DFWLYRV
'HO TXH 9HQWD GHO QHJRFLR GH WDUMHWDV GH %DQNLD D
&DL[D%DQN 3D\PHQWV &RQVXPHU
'HO TXH 9HQWD GH QHJRFLRV SURFHGHQWHYV GH %DQNLD
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(O GHVIJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'"HWDOOH GH JDQDQFLDYV S«UGLGDV GH DFWLYRV QR FRUULHQWHY PDQWHQLGRYV
OLOORQHV GH HXURYV

3«<UGLGDV SRU GHWHULRUR GH DFWLYRWIQR FRUULHQWHY HQ YHQWD
%HQHILFLR SRU YHQWD GH SDUWLFLSDFLR®®Y QR FRUULHQWHYV HQ YHQWD
'HO TXH %HQHILFLR SRU OD YHQWD GH OD SDUWLFLSDFLuQ HQ (UVWH %DQN
%HQHILFLR QHWR SRU YHQWD GH DFWLYRV QR FRUULHQWHY HQ YHQWD
'"HO TXH %HQHILFLR SRU OD YHQWD GHORMQPXHEOH 3DVHR &DVWHOODQD
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(O SURFHVR GH GHWHUPLQDFLpPQ GHO YDO®D (UDYBEDBOWHHDWBPEPOHFUL G H FOR V
SDVLYRV VHDQ YDORUDGRV FRQIRUPH D ORV FULWHULRY GH DSOLFDFLpQ (Q HVYV
SbUub HVWLPDU HO YDORU UD]JRQDEOH FXPSOHQ FRQ ORV VLIXLHQWHY DVSHFWRYV

© 6H XWLOL]DQ ORV P«WRGRV ILQDQFLHURV \ HFRQUPLFRV PE£V FRQVLVWHQWHYV
SURSRUFLRQDQ OD HVWLPDFLuQ PE£V UHDOLVWD VREUH HO SUHFLR GHO LQV
FRP%ZQPHQWH SRU HO PHUFDGR

o OD[LPL]DQ HO XVR GH OD LQIRUPDFLuQ GLVSRQLEOH WDQWR HQ OR TXH V}
WUDQVDFFLRQHV UHFLHQWHY GH VLPLODUHV FDUDFWHU VWLFDV \ OLPLWDQ
HVWLPDFLRQHY QR REVHUYDEOHYV

© 6H GRFXPHQWDQ GH IRUPD DPSOLD \ VXILFLHQWH LQFOX\HQGR ODV UD]RQ
DOWHUQDWLYDV SRVLEOHYV

0 6H UHVSHWDQ D OR ODUJR GHO WLHPSR ORV P«WRGRV GH YDORUDFLuQ HOHJ
TXH PRGLILTXHQ ORV PRWLYRV GH VX HOHFFLpuQ

0 6H HYDO%“D SHULPUGLFDPHQWH OD YDOLGH] GH ORV PRGHORY GH YDORUDFLuQ
DFWXDOHYV GH PHUFDGR

IRV DFWLYRV \ ORV SDVLYRV VH FODVLILFDQ HQ XQR GH ORV VLIJXLHQWHYV QLYHO
REWHQFLpPQ GH VX YDORU UD]JRQDEOH

o 1LYHO DFWLYRV \ SDVLYRV YDORUDGRV PHGLDQWH OD XWLOL]DFLHQ GHC
RUJDQL]DGR WUDQVSDUHQWH \ SURIXQGR mHO SUHFLR GH FRWL]DFLuQ} R mH
LQFOX\HQ HQ HVWH QLYHO ORV VLIJXLHQWHYV
¢ 9DORUHV UHSUHVHQWDWLYRYV GH GHXGD FRWL]DGRV 3ULQFLSDOPHQWH VH

Z %9RQRV GH GHXGD S%EOLFD HVSD3:ROD \ HIWUDQMHUD DV FRPR RWURYV
HPLVRUHV HVSD3:ROHV \ HHWUDQMHURYV

7 %RQRV GH GHXGD S%EOLFD HVSD®*ROD \ H{WUDQMHUD DIHFWRV DO QHJRF
7 9DORUHV SURSLRV OGP (YWERM@RIWUSDOPHQWH ERQRV VLPSOHV \ F«GXODV

<« —-QVWUXPHQWRV GH SDWULPRQLR FRWL]DGRV 3ULQFLSDOPHQWH VH FODVL!
DFFLRQHV FRWL]DGDV \ ODV LQYHUVLRQHYVY HQ LOQVWLWXFLRQHY GH LQYHUVI

<« 'HULYDGRV QHJRFLDGRV HQ PHUFDGRYV RUJDQL]DGRV

o 1LYHO DFWLYRV \ SDVLYRV HQ ORV TXH ORV GDWRV UHOHYDQWHV XWL
LQGLUHFWDPHQWH REVHUYDEOHV HQ HO PHUFDGR WDOHV FRPR SUHFLRV FRW
PHUFDGR DFWLYRV FXUYDV GH WLSRV GH LQWHU«V R GLIHUHQFLDOHV GH F
LQFOX\HQ HQ HVWH QLYHO ORV VLIXLHQWHYV
¢ 9DORUHV UHSUHVHQWDWLYRV GH GHXGD FRWL]DGRV FRQ EDMR YROXPH
BULQFLSDOPHQWH VH FODVLILFDQ HQ HVWH QLYHO ORV ERQRV GH GHXG
HVSD3RODV DV~ FRPR RWURV LQVWUXPHQWRY GH GHXGD SULYDGD

¢ 'HULYDGRV GH QHJRFLDFLURY\HGHWKREBRXQ®WBDOPHQWH VH FODVLILFDQ H(
SHUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU«V DV~ FRPR SHUPXWDYV
RWURV ULHVJRV

¢ $FWLYRV LQPRELOLDULRV FRUUHVSRQGLHQWHV D ODV LQYHUVLRQHV LQPR
SURFHGHQWHV GH UHJXODUL]DFLRQHV FUHGLWLFLDV

o 1LYHO DFWLYRV \ SDVLYRV HQ ORV TXH ORV GDWRV UHOHYDQWHV XWLOL]D
PHUFDGR SDUD FX\D YDORUDFLUQ VH XWLOL]DQ W«FQLFDV DOWHUQDWLYDYV
FRPHUFLDOL]DGRUD R OD XWLOL]DFLUQ GH SDUEPHWURV GH PHUFDGR FRUUHV
ULHVJR DVLPLODEOH DO LQVWUXPHQWR REMHWR GH YDORUDFLHQ 'H IRUPD
VLIXLHQWHV
¢ 9DORUHV UHSUHVHQWDWLYRV GH GHXGD QR FRWL]DGRV 3ULQFLSDOPHQWHF

GHXGD QR FRWL]DGRYV
¢ 3U«VWDPRV \ SDUWLGDV D FREUDU

¢ 'HSUVLWRYV
¢ —QVWUXPHQWRYV GH SDWULPRQLR QR FRWL]DGR
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$ FRQWLQXDFLUQ VH SUHVHQWD HO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV ILQDQFLHURY YDORUDGRY D YDORU U
HQ OLEURV DVRFLDGR

9DORU UD]J]RQDEOH GH DFWLYRV ILQDQFLHURYV $) YDORUDGRV D YDORU UD]JRQDEOH 95
OLOORQHV GH HXURV

9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]JRQDEOH
OLEURV 7RWDO 1LYHO 1LYHO 1LYHO OLEURV 7RWDO 1LYHO 1LYHO 1LYHO

$) PDQWHQLGRYV SDUDRQHIRFLDU
"HULYDGRV

~QVWUXPHQWRYV GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD

$) QR GHVWLQDGRV D QHJRFLDFLpQ YDORUDGRV REOLJDWRULDPHQWH D 95 FRQ
FDPELRV HQ UHVDROWDGRYV

-QVWUXPHQWRY GH SDWULPRQLR
3U«VWDPRV \ DQWLFLSRV

$) D 95 FRQ FDPELRV HQ RWUR UWRWXOWDGR JOREDO
-QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

'"HULYDGRV FRQWDELOLGDR®®W FREHUWXUDYV
7278/

9DORU UD]RQDEOH GH SDVLYRV ILQDQFLHURYV 3) YDORUDGRV D YDORU UD]J]RQDEOH 95
OLOORQHV GH HXURYV

9DORU HQ 9DORU UD]JRQDEOH 9DORU HQ 9DORU UD]J]RQDEOH
OLEURV 7RWDO 1LYHO 1LYHO 1LYHO OLEURV 7RWDO 1LYHO 1LYHO 1LYHO

3) PDQWHQLGRY SDUDRQHJIRFLDU

'"HULYDGRYV

3RVLFLRQHV FRUWDYV
'"HULYDGRV FRQWDELOLGDGR®H®W FREHUWXUDYV
7278/
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$ FRQWLQXDFLpPQ VH SUHVHQWDQ ORV SULQFLSDOHV P«WRGRV GH YDORUDFLpQ
GHO YDORU UDJRQDEOH SDUD ORV QLYHOHV \ VHJ¥%Q HO WLSR GH LQVWUXPHQYV

Sk T ey T

e i

O«WRGR GHO YDORU SUHVHQWH YDORU DFWXDO QHWR HVWH PRGHOR XWLOL]D ORV IOXMRV GH F
GLIHUHQWHY FRQWUDWRY \ ORV GHVFXHQWD SDUD FDOFXODU VX YDORU DFWXDO

&RPSDUDEOHV GH PHUFDGR SUHFLRV GH DFWLYRV VLPLODUHVY VH XWLOL]DQ SUHFH@FNKEBHMNQVWUXPF
PHUFDGR SDUD FDOFXODU HO UHQGLPLHQWR GHVGH HO SUHFLR GH HQWUDGD R VX YDORUDFLpQ DFWXI
GLIHUHQFLDV TXH SXHGH KDEHU HQWUH HO DFWLYR YDORUDGR \ HO TXH VH WRPD FRPR UHIHUHQFLD 7C
HTXLYDOH DO GH RWUR

ORGHOR GH %ODFN 6FKROHYV HVWH PRGHIRR RWBHRORVXQDHELRW UWH XORVWQYDORUHY GH PRGR TXH EI
QHXWUDO HO UHWRUQR HVSHUDGR GH ORV PLVPRV HV HO WLSR GH LQWHU«V OLEUH GH ULHVJR %DM

FDOFXODU DQDO WLFDPHQWH GH PRGR TXH LQYLUWLHQGR OD IpUPXOD %6 SDUD XQD SULPD FRWL]DGD +
SUHFLR

ORGHOR GH %ODFN QRUPDO FXDQGR ORV WLSRV GH LQWHU«V VH DFHUFDQ D FHUR R SDVDQ D VHU Qt
QR PRGHOL]DEOHV SR®MHN PREFKERHODOV PLVPDV DVXQFLRQHV TXH HVWH PRGHOR SHUR EDMR OD KLSpu
IRUZDUG VLIXHQ XQD GLVWULEXFLuUQ QRUBDOD REWRQYMPBY XWOLORGMHSRUIHYDORUDU HVWDV RSFLRQHV GH

ORGHOR GH YRODWLOLGDG ORFDO HVWRFEVWLFD PRGHOR HQ HO FXDO OD YRODWL®REHAQHVXH XQ ¢S

UHSURGXFLHQGR ODV GHQRPLQDGDV Y\RROPULIVOMVE N/ MIROOFDBY/ IHQLYADQG HQ PHUFDGR (VWRV PRGHORV VRQ |
RSFLRQHV H[pWLFDV D ODUJR SOD]JR TXH XWLOL]DQ VLPXODFLpQ GH ORQWH &DUOR R UHVROXFLuQ GH HF
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9DORU UD]RQDEOH GH DFWLYRV ILQDQFLHURYV $) D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]RQDEOH
OLEURV 7RWDOI1LYHO 1LYHO 1LYHO OLEURV 7RWDO1LYHO 1LYHO 1LYHO

$) D FRVWH DPRUNMM/PDGR
9DORUHYVY UHSUHVHQWDWLYRYV GH GHXGD
BU«VWDPRV \ DQWLFLSRYV

9DORU UD]J]RQDEOH GH SDVLYRV ILQDQFLHURY 3) D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]RQDEOH
OLEURV 7RWDO1LYHO 1LYHO 1LYHO OLEURV 7RWDO1LYHO 1LYHO 1LYHO

3) D FRVWH DPRURWLDPD GR

'"HSUVLWRYV

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

3) 3DVLYRV ILQDQFLHURYV
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(Q HO FDVR SDUWLFXODU GH ORV DFWLYRV LQPRELOLDULRYVY VX YDORU UD]RQDE
WDVDFLuUQ b DJHQFLDV GH YDORUDFLpQ HIWHUQDV 'LFKDV DJHQFLDV PD[LPL]DQ
RWURYV IDFWRUHV TXH ORV SDUWLFLSDQWHY HQ HO PHUFDGR FRQVLGHUDU DQ
FRQVLGHUDFLRQHYVY VXEMHWLYDV \ GH GDWRV QR REVHUYDEOHV R FRQWUDVWDEC
D OD MHUDUTX D GH YDORU UD]JRQDEOH VH FODVLILFD FRPR 1LYHO

/ID (QWLBEBRBQWD FRQ XQD SRO WLFD FRUSRUDWLYD TXH JDUDQWL]D OD FRPSHW
REMHWLYLGDG GH ODV DJHQFLDVY GH YDORUDFLpPQ H[WHUQDV TXH UHTXLHUH TXt
UHTXLVLWRY GH QHXWUDOLGDG \ FUHGLELOLGDG DO REMHWR GH TXH HO XVR GH
VXV YDORUDFLRQHV 'LFKD SRO WLFD HVWDEOHFH TXH OD WRWDOLGDG GH VRFLH
TXWWD (QWWE&DEDMH HQ (VSD3:D HVW«Q LQVFULWDY HQ HO 5HIJLVWUR 2ILFLDO GHO
VH UHDOLFHQ VLJXLHQGR OD PHWRGRORJ D HVWDEOHFLGD HQ OD 2UGHQ (&2
SULQFLSDOHV VRFLHGDGHV \ DJHQFLD VW 5 H QWWKIDROMAD BIHODM PRBR@® CXVYDQQWH/ RQ HMHU
ODV VLIJXLHQWHY 7DVDFLRQHV -QPRELOLDULDV 6% *ORYDO 9DOXDWLRQ 6 $
9DOXDWLRQ $GYLVRU\ 6 $ \ 6RFLHGDG GH 7DVDFLpQ 6% HQWUH RWUDV

/ID (QWLWDBQH HVWDEOHFLGRV ORV VLIJXLHQWHYV FULWHULRY SDUD OD REWHQFL
LQPRELOLDULRYV

0 3DUD ORV LQPXHEOHV FRQ XQ YDORU UD]J]RQDEOH LQIHULRU D PLOHV GH HXL

o 3DUD ORV LQPXHEOHV SURFHGHQWHYV GH UHJXODUL]J]DFLRQHY FUHGLWLFLDV F
PLOHVY GH HXURV VH KDQ VROLFLWDGR WDVDFLRQHV GH DFXHUGR FRQ OF
(&2

<« 3DUD LQYHUVLRQHV LQPRELOLDULDYV VH XWLOL]DQ WDVDFLRQHVY FRQ PHQT
XWLOL]DFLpPQ GHO P«WRGR GH DFWXDOL]DFLuUQ GH UHQWDYV

< 3DUD ODV H[LVWHQFLDV VH XWLOL]DQ WDVDFLRQHVY FRQ PHQRV GH XQ D3R
P«WRGR GH FRVWH

<« 3DUD ORV LQPXHEOHV SURFHGHQWHY GH UHJXODUL]DFLRQHVY FUHGLWLFLD
DR GH DQWLJ¥%HGDG PHGLDQWH OD DSOLFDFLuUQ P«WRGR GH FRPSDUDFLuQ

3DUD HO FDVR FRQFUHWR GH ORV LQPXHEOHV SURFHGHQWHV GH UHJXODUL]
FODVLILFDGRY FRPR DFWLYRV QROBRUU KRNV BQUREQW®R XQD PHWRGRORJ™
GHWHUPLQD HO GHVFXHQWR D DSOLFDU VREUH HO YDORU GH WDVDFLuQ REWHQ
HQ EDVH D OD H[SHULHQFLD UHFLHQVGH @ QQWXG-DRMH R DFOWLYRRY D3RV P
SDUD ORV FRVWHV GH YHQWD VREUH ODV YHQWDV GH DFWLYRV GH ORV %OWLPR
SULQFLSDOPHQWH SRBUILRWWYIXLHQWHYV

® (O WLSR GH LQPXHEOH (O PRGHOR FDWHJRUL]D OD WLSRORJ D GH LQPXHEOHYV
\ HQ FXUVR

© /D ORFDOL]DFLpPQ (O PRGHOR FDWHJRUL]D ORV LQPXHEOHV SRU ]JRQDV VHJY
JHRJUEILFD GH ORV PLVPRV

0 (O WLHPSR TXH HO LQPXHEOH OOHYD HQ FRPHUFLDOL]DFLuQ (O PRGHOR FDWH
WUDQVFXUULGR GHVGH OD IHFKD GH SRVHVLuUQ GHO LQPXHEOH KDVWD OD IHFK

'"H DFXHUGR FRQ ORV GULYHUV D QOWH(QWEBE BX\OD GHWIUEWEY YHQWD UHDOL]DGD
OD GLIHUHQFLD HQWUH HO LPSRUWH GH OD %OWLPD WDVDFLuQ YLIHQWH DFWXD
LPSRUWH GH OD %OWLPD WDVDFLpQ YLIJHQWH DFWXDOL]DGD HQ HO GHQRPLQDGF
GH WDVDFLuQ SDUD REWHQHU HO YDORU UD]JRQDEOH /D DFWXDOL]DFLpQ GH ORYV
ORV YDORUHV GH WDVDFLUQ VH UHDOL]D FRQ XQD SHULRGLFLGDG WULDQXDO

3DUD GHWHUPLQDU ORVOBPRMWHEGOBEXOBQMM FRFLHQWH HQWUH ORV FRVWHYV GH FI
HO YROXPHQ WRWDO GH YHQWDV GH DFWLYRY UHDOL]DGRYV

$GLFLRQDOPH QQYWKODHBVWDEOHFLGR XQ ANYEHNQM/QYPBGHO DMXVWH FDOFXODGR SRLU
SUHFLR SRU HO TXH ILQDOPHQWH VH KDQ YHQGLGR ORV LQPXHEOHV (VWH HM
ELDQXDO
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&RPR HPLVRUD GH F«GXODV KLSRWHFDULDV D FROQWLQXDFLpQ VH SUHVHQWD G
WRWDOLGDG GH HPLVLRQHV GH F«GXODV KLSRWHFDULDV GH &DL[D%DQN 6% GH
QRUPDWLYD GHO PHUFDGR KLSRWHFDULR

-QIRUPDFLpPQ VREUH HO DSR\R \ SULYLOHJLRY GH TXH GLVSRQHQ ORV WHQHGRUH
HO *UXSR

&DL[D%DQN HV OD “%QLFD HQWLGDG GHO *UXSR HPLVRUD GH F«GXODV KLSRWHFDL

(VWDV F«GXODV KLSRWHFDULDVY VRQ YDORUHV HQ ORV TXH HO FDSLWDO H LQYV
QHFHVLGDG GH LQVFULSFLpQ UHJLVWUDO SRU KLSRWHFD VREUH WRGDV ODV T.
SHUMXLFLR GH OD UHVSRQVDELOLGDG SDWULPRQLDO XQLYHUVDO GH OD (QWLGD(

/DV F«GXODV LQFRUSRUDQ HO GHUHFKR GH FU«GLWR GH VX WHQHGRU IUHQWH D
LQGLFDGR HQ ORV SEUUDIRV DQWHULRUHV \ FRPSRUWDQ HMHFXFLuQ SDUD UH
YHQFLPLHQWR /RV WHQHGRUHV GH ORV UHIHULGRV W WXORV WLHQHQ HO FDUEF
VH3:DOD HO Q%PHUR GHO DUW FXOR GHO &uGLJR &LYLO IUHQWH D FXDOHV
WRWDOLGDG GH ORV SU«VWDPRV \ FU«<GLWRV KLSRWHFDULRV LQVFULWRV D IDY
LQGHSHQGLHQWHPHQWH GH VX IHFKD GH HPLVLuQ WLHQHQ OD PLVPD SUHODFL,
JDUDQWL]DQ

IRV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLpQ PDQLILHVWDQ TXH &DL[D%DQN
H[SUHVRV TXH DEDUFDQ WRGDV ODV DFWLYLGDGHVY OOHYDGDV D FDER HQ HO £PE
TXH UHDOL]D \ TXH JDUDQWL]DQ HO FXPSOLPLHQWR ULJXURVR GH OD QRUPDWLY
DFWLYLGDGHV (VWDV SRO WLFDV \ SURFHGLPLHQWRY LQFOX\HQ DVSHFWRV FRPR

0 5HODFLpPQ HQWUH HO LPSRUWH GH SU«VWDPRV \ FU«GLWRV \ HO YDORU GH OD

0 5HODFLpQ HQWUH OD GHXGD \ ORV LQJUHVRV GHO SUHVWDWDULR DV FRPR O
HO SUHVWDWDULR \ GH VX VROYHQFLD

0 (YLWDU GHVHTXLOLEULRVY HQWUH ORV IOXMRV SURFHGHQWHY GH OD FDUWHUL
ORV SDJRV GHELGRV SRU ORV W WXORV HPLWLGRYV

0 3URFHGLPLHQWRY DGHFXDGRV VREUH OD VHOHFFLPQ GH VRFLHGDGHYVY WDVDGR
-QIRUPDFLpPQ VREUH HPLVLRQHVY GH W WXORVY GHO PHUFDGR KLSRWHFDULR

$ FROQWLQXDFLUQ VH SUHVHQWD HO YDORU QRPLQDO GH ODV F«GXODV KLSRWHFI
GH WUDQVPLVLUQ KLSRWHFDULD HPLWLGRYV SRU &DL[D%DQN SHQGLHQWHYV GH YHC
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'H DFXHUGR FRQ OR GLVSXHVWR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVW
LQIRUPH GH OD &RPLVLuUQ GH $XGLWRU D \ &RQWURO DSUREDUE ODV RSHUDF
GHSHQGLHQWHY UHDOLFHQ FRQ FRQVHMHURY FRQ DFFLRQLVWDV WLWXODUHYV
UHSUHVHQWDGRY HQ HO &RQVHMR GH $GPLQLVWUDFLuQ GH OD (QWLGDG R FR
GHILQLFLpNQ GH OD 1-& ~QIRUPDFLUQ D UHYHODU VREUH SDUWHV YLQFXOD
FRPSHWHQFLD D OD -XQWD *HQHUDO GH $FFLRQLVWDV

$ HVYWRV HIHFWRY QR VH FRQVLGHUDUDQDRSRISHEBDEQRQH\ QFOMLEDEDY HQWUH
VRELHGDGHY GHSHQGLHQWHY QWHJUDPHQWH SDUWIDMBNSRSHVDBILR® AW L HRDIOQ G«
OD (QWLGDG \ VXV VRFLHGDGHY GHSHQGLHQWHVY R SDUWLFLSDGDV VLHPSUH TX}
WHQJD LQWHUHVHY HQ GLFKDV HQWLGDGH VY L®WDS WRGEMHI/EH QR HRMUML PLIS DGW V. G
FRQVHMHUR HMHFXWLYR R PLHPEUR GH OD DOWD GLUHFFLpHQ GHO FRQWUDWR HQ
ODV IXQFLRQHVY HMHFXWLYDV TXH YD\DQ D GHVHPSH:DU LQFOX\HQGR OD GHWH
FRQFUHWDV D DERQDU HQ YLUWXG GH GLFKR FRQWUDWR TXH GHEHUE VHU D
5HJODPHQWRY RSHUDFLRQHY FHOHEUDGDYV VREUH OD EDVH GH PHGLGDV GHVWLQ
(QWLGDG DGRSWDGDV SRU OD DXWRULGDG FRPSHWHQWH UHVSRQVDEOH GH VX V

(O 5HJODPHQWR HVWDEOHFH TXH HO &RQVHMR GH $GPLQLY\RBBBDFQRSRGW & GW O H
VRFLHGODGEBV*UXSR VH UHDOLFHQ HQ HO £PELWR GH OD JHVWLWPQ RUGLQDULD °
RSHUDFLRQHV TXH VH FRQFLHUWHQ HQ YLUWXG GH FRQWUDWRY FX\DV FRQGLFLR
HOHYDGR Q%PHUR GH FOLHQWHY VH UHDOLFHQ D SUHFLRV R WDULIDV HVWDEOH
VXPLQLVWUDGRU GHO ELHQ R VHUYLFLR GH TXH VH WUDWH \ FX\D FXDQW D QR \
QHJRFLRV GH OD (QWLGDG

/D FRQFHVLHUQ SRU OD (QWLGDG GH FU«GLWRV SU«VWDPRV \ GHPEV PRGDOLGDG]|
ODV SHUVRQDV YLQFXODGDV D ORV PLVPRV VH DMXVWDUE DGHPEV GH OR HVW
RUGHQDFLMQ \ GLVFLSOLQD GH ODV HQWLGDGHV GH FU«GLWR \ D ODV GLUHI
FRQWLQXDFLMQ VH SUHVHQWDQ GHWDOOHV GH OD ILQDQFLDFLMQ FRQFHGLGD
GLUHFFLUQ}

JLODQFLDFLpQ YLYD DO SHUVRQDO FODYH $GPLQLVWUDGRUHV \ $OWD 'LUHFFLp(
OLOHV GH HXURV

JLQDQFLDFLMQ YLYD

9HQFLPLHQWR PHGLR D3RV

7LSR GH LQWHU«V PHGLR

JLQDQFLDFLUQ FRQFHGLGD GXUDQWH HO HMHUFLFLR
9HQFLPLHQWR PHGLR D3RV

7LSR GH LQWHU«V PHGLR

/IDV RSHUDFLRQHV DFWLYDV SDVLYDV R GH SUHVWDFLuQ GH VHUYLFLRV ILQDQFL
FODYH GH OD GLUHFFLuQ} DV~ FRPR D VXV SDUWHV YLQFXODGDV VH KDQ FRQF
ODGR QLQJXQD GH HVWDV WUDQVDFFLRQHV HV GH LPSRUWH VLJQLILFDWLYR $V
YDORU GH ORV DFWLYRV ILQDQFLHURYV QL GH ORV DYDOHV \ FRPSURPLVRV FRQW
GLUHFFLUQ}

(O (VWDGR HVSD3RO FRQVWLWX\H XQD SDUWH YLQFXODGD GH DFXHUGR FRQ OD -
LQGLUHFWD VXSHULRU DO GH ODV DFFLRQHV GH &DL[D%DQN D WUDY«V GHO
FRQ OD H[HQFLuQ GHO SEUUDIR GH OD 1-& QR VH SUHVHQWDQ ORV VDOGRYV
FRPR SDUWH YLQFXODGD VL ELHQ VH KDQ UHYHODGR GH PDQHUD FRQYHQLHQW
PDQWHQLGDV FRQ ODV PLVPDV HQ ODV GLVWLQWDVY QRWDV GH OD PHPRULD

1R FRQVWDQ 2SHUDFLRQHV 9LQFXODGDV VHJY%Q VH GHILQHQ HQ HO DUW FXOR
PDQHUD LQGLYLGXDO R DJUHJDGD ORV XPEUDOHV GH SXEOLFLGDG HVWDEOHFLC(
GH ODV FXHQWDV DQXDOHV VH KDQ GHWDOODGR ODV RSHUDFLRQHV PE£V VLJIQL
HMHUFLFLEB FRQWLQXDFLuQ VH GHWDOODQ ORV VDOGRV P£V VLIJQLILFDWLYRV H
TXH FRPSOHPHQWDQ HO UHVWR GH ORVY VDOGRVY GH HVWD PHPRULD
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6DOGRV \ RSHUDFLRQHVY FRQ SDUWHYV YLQFXODGDYV
OLOORQHV GH HXURYV

$FFLRQLVWD (QWLGDGHV GFW§8¥gfg%ﬁ;vv§GPLQLAHNUEHBRQNWUDV SDUWHDWQ GH SHOVLRQHYV

VLIQLILFDWLYR JUXSR PXOWLJUXSR$OWD LUHFFLUGLQFXODGDV GH HPSOHDGRYV

$&7-92

&U«GLWRV VREUH HQWLGDGHV GH FU«GLWR
B3U«<VWDPRV \ DQWLFLSRV

$GTXLVLFLpMQ WHPSRUDO GH DFWLYRYV
B3U«<VWDPRV KLSRWHFDULRYV

5HVWR

'H ORV TXH FRUUHFFLuQ GH YDORU
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
7278/

3%$6-92

'HSpUVLWRYV GH FOLHQWHYV

9DORUHV UHSUHVHQWDWLYRV GH GHXGD HPLWLGRYV
727%/

3¢5'-'$6 < *$13$1&-%6

-QJUHVRV SRU LQWHUHVHYV

*DVWRV SRU LQWHUHVHYV

-QJUHVRV SRU FRPLVLRQHYV

*DVWRV SRU FRPLVLRQHYV

7278/

27526

5LHVJRV FRQWLQJHQWHYV

&RPSURPLVRV FRQWLQJHQWHYV

$FWLYRV EDMR JHVWLpQ $80V \ DFWLYRV EDMR FXVWRGLD

7278/
$ GH GLFLHPEUHK®»H¥HQ UHIHUHQFLD D VDOGRV \ RSHUDFLRQHV UHDOL]DGDV FRQ OD )XQGDFLuQ %DQFDULD OD &DL[D &ULWHULD&DGI® %)$ 7HQ
GLFLHPEUH GD SDUWLFLSDFLYQ GH &ULWHULD&DL[D \ GH %)$ 7THQHGRUD GH $FFLRQHV 6%$8 HQ &DL[D%DQN HV GHO UHVSHFWIR\DPHQWH VI
D GH GLFLHPEWUBHKHO \ UHVSHFWLYDPHQWH /D SDUWLFLSDFLUQ GH %)$ 7THQHGRUD GH $FFLRQHYVR\&$8 HQ &DL[D%DQN SURFHGH GH OI

6H LQIRUPD DFHUFD GH ORV $GPLQLVWUDGRUHV \ OD $OWD 'LUHFFLuQ GH &DL[D%DQN

)J)DPLOLDUHV \ HQWLGDGHV YLQFXODGDV D PLHPEURYV GH ORV &RQVHMRYV GH $GPLQLVWUDFLpPQ \ OD $OWD 'LUHFFLuQ GH &DL[D%DQN 1R H[LVWHQ GL
DGDSWDGR D ODV PRGLILFDFLRQHV HQ GH OD /6& \ HO GH OD &LUFXODU

-QFOX\H )RQGRV GH -QYHUVLuUQ &RQWUDWRYV GH VHIJXURV )RQGRV GH 3HQVLRQHV \ &RPSURPLVRV SRVW HPSOHR DSRUWDGRYV
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GH GLFLHPEUH GH
75$16%$&&-21(6 &21 3$57(6 9-1&8/%'$6

$ FRQWLQXDFLuQ VH GHWDOODQ ODV SULQFLSDOHV HPSUHVDV GHSHQGLHQWHYV
QDWXUDOH]D GH VX YLQFXODFLuQ
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1R H[LVWH ULHVJR GH QDWXUDOH]D DPELHQWDO WHJQDIEMWWEDE GR EWBRWR ORQR
QHFHVDULR LQFOXLU QLQJ%Q GHVJORVH HVSHFTILFR HQ HO GRFXPHQWR GH I
OLQLVWHULR GH -XVWLFLD -86 GH GH MXQLR $GLFLRQDOPHQWH QR
LQPRYLOL]DGR RIDNHUNDEDIEHY W«Q DIHFWDGRV SRU DOJ%Q DVSHFWR PHGLRDPELH

/D (QWLGO@WHJIJUD HO FRPSURPLVR FRQ HO UHVSHWR \ OD SURWHFFLuQ GHO HQ
SUR\HFWRV SURGXFWRV \ VHUYLFLRV \ VXV DFWLYLGDGHV QR WLHQHQ LPSI
FRUUHVSRQGLHQWH DSDUWDGR HQ HO —QIRUPH GH *HVWLuQ DGMXQWR

(Q OD (QWQ&DbKsb VLGR REMHWR GH PXOWDV R VDQFLRQHVY UHOHYDQWHYVY UHO!
QRUPDWLYD DPELHQWDO

1R H[LVWHQ LPSRUWHY VLIQLILFDWLYRV OQ HOWMIGHRKNV¥k® GRHFAWDBRYVDORKHQD O J!
PHGLRDPELHQWDO
6(59-&-26 '( $7(1&—+1 $/ &/—(17(

&DL[D%DQN GLVSRQH GH XQ B6HUYLFLR GH $WHQFLuQ DO &OLHQWH 6%& HQFI
UHFODPDFLRQHV GH FOLHQWHVY (V XQ VHUYLFLR VHSDUDGR GH ORV VHUYLFLR\
FULWHULR \ HQ EDVH D OD QRUPDWLYD GH SURWHFFLuQ GH OD FOLHQWHOD GH V}t

(O WLHPSR PHGLR GH UHWRIOXEWM/QDHHQ G DV QDWXUBBHVGVLWHQBR KQDOHYV

S5HFODPDFLRQHV UHFLELGDV
1%PHUR GH UHFODPDFLRQHYV

$7(1'-'$6 325 (/ 6(59-&-2 '( $7(1&—-+1 $/ &/—(17( 6%$&
6HUYLFLR GH $WHQFLuUQ DO &0OLHQWH 6%$&

35(6(17$'$6 $17( /26 6(59-&—-26 '( 5(&/$0$&-21(6 '( /26 683(59-625(6

%DQFR GH (VSD3D
&RPLVLPQ 1IDFLRQDO GHO OHUFDGR GH 9DORUHYV
"LUHFFLPQ *HQHUDO GH 6HJXURV \ 30DQHV GH 3HQVLRQHYV

(0 Q%“4PHUR GH LQIRUPHVY R UHVROXFLRQHV HPLWLGRV SRU ORV VHUYLFLRV G
UHFODPDFLRQHVY GH ORV VXSHUYLVRUHY VRQ ORV VLIXLHQWHYV

-QIRUPHVY HPLWLGRV SRU VHUYLFLRY GH DWHQFLpQ DO FOLHQWH \ VHUYLFLRV Gt

7LSR GH UHVROXE ;6$& %DQFR GH (VSD3D &109 '*6

Y)YDYRUDEOHY DO UHFODPDQWH
YDYRUDEOHV D OD HQWLGDG
$OODQDPLHQWRYV

2WURV LQDGPLWLGD VLQ
SURQXQFLDPLHQWR

7278/
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$ FRQWLQXDFLUQ VH GHWDOODQ ODV SULQFLSDOHV YDULDFLRQHV GH IOXMRV GH
VHJ%Q VX QDWXUDOH]D

0

$FWLYLGDGHV GH H[SORWDFLuQ PLOORQHY GH HXURYV SULQFLSDOPHQV
GHSpuVLWRYVY GH %DQFRV &HQWUDOHY HQ HO HS JUDIH GH SDVLYRV ILQDQFLHUF
7/752 ——-— PLOORQHV GH HXURV H LQFUHPHQWR GH ORV DFWLYRV ILQI
PLOORQHV GH HXURYV

$FWLYLGDGHV GH LQYHUVLuQ PLOORQHYVY GH HXURYV IOXMRV SURFHGHQW

PLOORQHV GH HXURYV

$FWLYLGDGHV GH ILQDQFLDFLuQ PLOORQHVY GH HXURYV SURFHGH GH O
HPLVLRQHV \ YHQFLPLHQWRY GH GHXGD PLOORQHV GH HXURV \ 3URJUDF

PLOORQHYVY GH HXURV DV FRPR GH ORV GLYLGHQGRY SDJDGRV PLOORQH)\
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OLOHV GH HXURYV

3DUWLFLSDFLUQL S| wDpo SSLS\)/\I\I/_VFHLSI;'F?DQ
'"HQRPLQDFLNQ VRFLDO $FWLYLGDG '"RPLFLOLR ‘LUHFWD 7RWDO YRFLDBHVHUYBDNVXOWDGRM UHEWD 1HWHR
$EVLGH &DSLWDO 6-&$9 6 $ 6-&$9V 0DGULG (VSD3D
$OLFDQWH &DSLWDO 6-&%$9 6 $ 6-&$9V 0DGULG (VSD3D
$ULV 5RVHQ 6 $ 8 6HUYLFLRV %DUFHORQD (VSD:D
SUTXLWUDEH $FWLYRV 6 / +ROGLQJ GH SDUWLFLSDFLRQHV %DUFHORQD (VSD3D
$UUHQGDGRUD GH (TXLSDPLHQWRV )HBUBMNQBWDIGRU D GH WUHQHV %DUFHORQD (VSD:D
%3- 6XLVVH 6 $ *HVWLUQ GH DFWLYRV 6XL]D

%3- *HVWY¥R GH $FWLYRV 6RFLHGDGH, * D X V.
COYHVWLPHQWR ORELOLEULR 6 $ HOWHEBBE B VAL WA PIRQHY GH LOYBRUWYQ BE@OHFWLYD

%3- 9LGD H 3HQV:-HV &RPSDQKLD GH GHIXWRY GHSYLGD \ JHVWLPQ GH IRQGRWRIBGWXIBDOQVLRQHYV

%DQFR %3- 6 $ %DQFD 3RUWXJDO
%DQNLD +DELWDW 6 / 8 +ROGLQJ GH SDUWLFLSDFLRQHV 0DGULG (VSD3D
?LDQQF'\;(LODD?BZG%D;;“Q 2SHUDGRU GH %QQRR G XY % ury O0DGULG (VSD3D
%XLOGLQJ&HQWHU 6 $ 8 7HQHGRUD GH DFWLYRV LQPRELOLDULBNGULG (VSD3D
&DL[D &DSLWDO %LRPHG 6 & 5 6 $ 6RFLHGDG GH FDSLWDO ULHVJR %DUFHORQD (VSD3D
&DL[D &DSLWDO )RQGRYV 6RFLHGDG 'H &MPSLLMGIGS 5G H \FIRSEVEDO ULHVJIR 0DGULG (VSD3D
&DL[D &DSLWDO OLFUR 6&5 6 $ 6RFLHGDG GH FDSLWDO ULHVJR 0DGULG (VSD3D
&DL[D &DSLWDO 7LF 6 & 5 6 $ 6RFLHGDG GH FDSLWDO ULHVJR %DUFHORQD (VSD3D
&DL[D &RUS 6 $ 7HQHGRUD GH DFFLRQHYV %DUFHORQD (VSD3D
&DL[D (PSUHQGHGRU ;;— 6 $ 8 JRPHQWR GH DFWLYLGDGHV ILQDQFLHUGEDUFHOBRQBQESBRUDYV
&DL[D%DQN $VVHW ODQDJHPHQW 6*-—%®H\BWiR8D GH LQVWLWXFLRQHV GH LQYHRDGULG RRSBIFWLYD
&DL[D%DQN %UDVLO (VFULWUULR GH 5M$BHYH GWDOHDRUAWGHD WD FLuQ %UDVLO

&DL[D%DQN (TXLSPHQW )LQDQFH 6 $ SUUHQGDPLHQWR GH YHK FXORV \ ELHQBI® UGS KTSDSR
&DL[D%DQN )DFLOLWLHYV ODQDJHPHQW*HV®LuQ GH REUDV PDQWHQLPLHQWR %ORFNOREFD {VFSOPBUDV

&DL[D%DQN 1RWDV OLQRULVWDYV 6 $ 8§LQDQFLHUD 0DGULG (VSD3D
&DL[D%DQN 7LWXOL]DFLRQ 6 *) 7 6 $#BVWRUD GH IRQGRV GH WLWXOL]DFLU@QDGULG (VSD3D
&DL[D%DQN :HDOWK ODQDJHPHQW /X[HRERRDJ 6 $ IX[HPEXUJR

&DL[DEDQN $VVHW ODQDJHPHQW /X[HPEHRMURUP $H LQVWLWXFLRQHV GH LQY HWUMIPEX BROHFWLYD
&DL[DEDQN %XVLQHVV —QWHOOLJHQFHHGMBUBROOR GH SUR\HFWRV GLJLWDOMAM UFHORQD (VSD3D
&DL[DEDQN 2SHUDWLRQDO 6HUYLFHV &H®YLFLRY HVSHFLDOL]DGRY GH EDF N RIDUFH GRIQDGELSDADW UDFL U Q

&DL[DEDQN 3D\PHQWV &RQVXPHU ( ))&QDQFLBFEpPQ DO FRQVXPR 0DGULG (VSD3D
&DL[DEDQN 7HFK 6 / 3UHVWDFLpPQ GH VHUYLFLRY LQIRUPEWHPRWVHORQD (VSD3D
g"'/'QSWUR GH BHUYLFLRV 2SHUDWLYRV B 5 QHQRRYHR SHEEHBEDERY ¢6H EDFNRDIGBHEG VBBFLQLVWUDFLUQ

3UHVWDFLUQ VHUYLFLRV ILQDQFLHURY Q BHGLDFLUQ HQ HO
VHEWRU QDYDO 0bETLRNWRYEY

&RUSRUDFLpPQ +LSRWHFDULD 0XWXDO &Ux&LWR$KLSRWHFDULR ODGULG (VSD3D

BUHVWDFLKQ VHUYLFLRV ILQDQFLHURYV, Q PHGLDFLUQ HQ HO
VHFWRU QDYDO ob&HLT W@B B

&RLD )LQDQFLHUD 1DYDO 6 /

(O $EUD )LQDQFLHUD 1DYDO 6 /
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OLOHV GH HXURV

SHVXOWDG&@RVWH GH ODLYLGHQGRYV
%%VHUYDS/HVXOWDGRQWHJU[BGDUWLFLSIIE:HLﬁQQJDGRV SRU OD
WRWDOGLUHFWD BHWDWR/LFLSDFLuUQ WRWDO

3DUWLFLSDFLu%V
'"HQRPLQDFLPQ VRFLIFAWLYLGD®PLFLOLR $FWLYR 3DVLYR

'LUHFWDRWDO

-QJUHVR&DSLW
RUGLQDUVRW¥LD

&RVHF &RPSDQKLD GG—HBHURMR%FF'QUWXJDO

GH &U«GLWR 6 $ FU«GLWR
—~QYHUVLRQHV $ODULWVH&®HQFQDUDHIFHORQD
OLTXLGDFLpQ / YDORUHV (VSD3D

_ H%I{/?V % DUFHORQD
3D\PHQW QQRYDWLR§D+ o GCE(VSDSD

/ 6RFLHGDGHV HQ OLTXLGDFLpQ
1RWD /D LQIRUPDFLYQ GH ODV VRFLHGDGHV TXH QR FRWL]DQ HQ %ROVD FRUUHVSRQGH D ORV “YOWLPRVY GDWRV GLVSRQLEOHVY UHDOHV R HVWLPDGRV HQ
1RWD $GLFLRQDOPHQWH OD VRFLHGDG WLHQH LQIOXHQFLD VLJQLILFDWLYD HQ OD VRFLHGDG SDUWLFLSDGD 5R\DFWXUD HQ OLTXLGDFLpuQ 6/ TXH VH HQ
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OLOHV GH HXURYV

"LYLGHQGRYV
&RVWH GH GBYHQJDGRYV
5HVXOWBBBWLFLSDFLEQ SRU OD
SDUWLFLSDFLUQ _QJUHVR&DSLWDO LQWHJUDOGLUHFWIDUWLFLSDFLpQ
'"HQRPLQDFLUQ VRFLD®FWLYLGDG 'RPLFLOLRLUHFWDRWDO $FWLYR 3DVLYRUGLQDULRWRFLDBHVHUYBMVXOWDGRVWRWDO 1HWR WRWD O

E DGHV GH %DUFHORQD
$SH 6RIWZDUH &RPSRgﬁ\ﬁ%\é%dFLuQ LQ(RYPEWLFD

% RQD
$UUHQGDGRUD )HUUR¥UDHRQI D& R UD GH&)%J’:SE@IQV

%-3 'ULYH 68 OHGLRV GH WHOHSS\-/PQGMJ;-IBG
%DQFR &RPHUFLDO GH

—QYHVWLPHQWR 6 $ 5°PQFP OR]DPELTXH
%LIXP 6 / (QWLGDG GH SDJR?\/DSGDU3LDG
%ULOOLDQFH %HD $XWRPRDOFKERGH o\ o1

17 DXWRPUYLOHV

&RPHUFLD *OREDO 30/2 0DGULG
(QWLGDG GH 3DJR 6 BUREEe on SPIR(ysDsD

&RPSDQKLD GH 6HJIXU DO]
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&XHQWDV $QXDOHV

GH GLFLHPEUH GH $1(;2 127-)-&$&-21(6 62%5( $'48-6-&—+1 < 9(178
"( 3$57-&-3$&-21(6 (1 (/ &$3-7%/ (1 (/ (-(5&-&-2

$1(;2 127-)-&$&-21(6 62%5( $'48-6-8&—+1 < 9(
3$57-&-3%$&-21(6 (1 (/ &$3-7$/ (1 (/ (-(5&—-&=-2
$UW FXOR GH OD /H\ GH 6RFLHGDGHY GH &DSLWDO \ DUW FXOR GHO 7TH[WR

(O G D GH MXQLR GH VH UHJLVWUp HQ OD &109 OD FRPXQLFDFLuQ GH &DLJI
DFXHUGR GH FRPSUD DOFDQ]DGR FRQ &DMD GH 6HJXURV 5HXQLGRV &RPSD3 D C
SDUD TXH OD ILOLDO GH &DL[D%DQN 9LGD&DL[D 6%$8 GH 6HJXURV \ 5HDVHJXUR)
FDSLWDO VRFLDO GH 6D 1RVWUD &RPSD3® D GH 6HJXURV GH 9LGD 6% 6D 1RVWUD

&RQ IHFKD GH VHSWLHPEUH GH VH UHJLVWUp HQ OD &109 OD FRPXQLFDFLpC
LQIRUPDED TXH HQ HO ARIQXWW [WHRESYW XQWH VREUH XQ GH VX SDUWLFLSDF
7HOHIRQLFD 6% 7() VH GHFLGLW OLTXZD®HGILDWAN B OPH WM WGHFAKRBH XQ FF

OLTXLGDFLMQ HQ GH RFWXEUH /D SDUWLFLSDFLMQ HQ 7() VH YLR SRU WDQW
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH 35238(67% '( $3/-&$&-+1 '(/ 5(68/7%$'2 '(

&$-;%5%%1. 6 $
I

35238(67$% '( $3/-&$&—<1 '(/ 5(68/7%$'2 '( &$-:$%$

/D GLVWULEXFLuUQ GHO EHQHILFLR GH &DL[D%OIQNG RROMBMRMEHFSEPRQLVWUD
LQIRUPDFLUQ GLVSRQLEOH D OD IHFKD GH IRUPXODFLuQ GH HVWDV FXHQWDV DQX
$FFLRQLVWDV SDUD VX DSUREDFLuQ VH SUHVHQWD D FRQWLQXDFLuQ

BURSXHVWD GH DSOLFDFLuUQ GHO UHVXOWDGR GH &DL[D%DQN 6 $
(XURV

%DVH GH UHSDUWR
3«<UGLGDV \ JDQDQFLDV
‘LVWULEXFLpQ
$ 'LYLGHQGR
$ UHVHUYDV

$ UHVHUYD OHJDO

$ UHVHUYD YROXQWDULD

%(1()-&-2 1(72 '(/ (-(5&-&—2

-PSRUWH HVWLPDGR FRUUHVSRQGLHQWH DO SDJR GH XQ GLYLGHQGR GH F«<QWLPRV GH HXUR SRU
DO GHO EHQHILFLR QHWR FRQVROLGDGR HQ O QHD FRQ OD SRO WLFD GH GLYLGHQGRYV DFWXDOPFH
UHGXFLUE HQ IXQFLuQ GHO Q%PHUR GH DFFLRQHV HQ DXWRFDUWHUD TXH &DL[D%DQN WHQJD HQ HO PF
H[LJH OD /H\ GH 6RFLHGDGHV GH &DSLWDO ODV DFFLRQHV SURSLDV QR SRGU£Q SHUFLELU GLYLGHQGR

-PSRUWH HVWLPDGR TXH VH GHVWLQD D OD UHVHUYD YROXQWDULD (VWH LPSRUWH VH LQFUHPHQW
GHVWLQDGR DO SDJR GHO GLDMQWHQ@EGRUYHU QRWD

1R HV QHFHVDULR GHVWLQDU SDUWH GHO PHEHLL¥D RO BHDO H¥VMH WHMHBRYD OHJDO GH OD 6RFLHGDG D\
HXURV LPSRUWH HTXLYDOHQWH DO GHO FDSLWDO VRFLDO H[LJLGR SRU HO DUW FXOR GH OD /H\
UHGXFFLuUQ GH FDSLWDO HQ HXURYV PHGLDQWH OD DPRUWL]DFLuQ GH DFFLRQHV DGTXL
GH DFFLRQHV HMHFXWDGR SRU OD 6RFLHGDG GXUDQWH HO HMHUFLFLR 7UDV OD UHGXFFLpQ GH FD
HQHUR GH H LQVFULWD HQ HO 5HIJLVWUR OHUFDQWLO HO GH HQHUR GH VH FRQVLGHUDUE Ul
HTXLYDOHQWH DO GHO FDSLWDO VRFLDO DFWXDO (O H[FHGHQWH GHO GHO FDSLWDO VRFLDO H
UHVHUYD GLVSRQLEOH

/D UHPXQHUDFLPQ GH ORV LQVWUXPHQWRY GH FDSLWDO T$¢H PREUHE 6 R Q5 IXH)Q W R WO HAHH UFLF LR H
HQWHQGHUE DERQDGD FRQ FDUJR D HVWH LPSRUWH GH UHVHUYDV YROXQWDULDV
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