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

0 %DODQFH&HDGLFLHPEUH\GH DQWHYVY 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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(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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-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 UHYHUVLpQ GHO GHWHULRUR GHO YDORU GH LQYHUVLRQHVY HQ GHSHQGLHQWH
R DVRFLDGDV

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

$FWLYRV WDQJLEOHYV

$FWLYRV LQWDQJLEOHYV

2WURV
*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDYV DFWLYRV QR ILQDQFLHURY QHWDYV
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV

*DQDQFLDV R S«UGLGDV SURFHGHQWHY GH DFWLYRYVY QR FRUULHQWHV \ JUXSRVY HQDMHQDEOHYVY GH HOHP
FODVLILFDGRVY FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLEOHV FRIE’R DFWLYLGDGHYV LQWHUUXPSLGI

*$1$18&-$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 UHVXOWDGRY GH ODV DFWLYLGDGHY FRQWLQXDGDV
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6H SUHVHQWD “%QLFD \ HIFOXVLYDPHQWH DRWHFWRY FRPSDUDWLYRV Y«DVH



&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH
(67$'26 )-1$1&-(526

(67%'2 '"( &$0%-26 (1 (/ 3$75-021-2 1(72 3%$57(

(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 OHQRV OHQRYV UHVXOWDGR
3ULPD GIBHO SDWULPRMQBQFLDV2WUDBFFLRQHBHVXOWDGRGGHIGGHQGRV JOREDO
127% &DSLWDH®PLVLPpQ QHWRFXPXODGONVHUYBWRSLDV HMHUFLFIIRFXHQWDFXPXODGR 7RWDO
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275%$6 9$5-$&-21(6 '(/ 3$75-021-2 1(72
(PLVLUQ GH DFFLRQHV RUGLQDULDYV
5HGXFFLUQ GH FDSLWDO
'LYLGHQGRY R UHPXQHUDFLRQHV D ORV VRFLRV
&RPSUD GH DFFLRQHV SURSLDV
9HQWD R FDQFHODFLUQ GH DFFLRQHV SURSLDV
7UDQVIHUHQFLDYV HQWUH FRPSRQHQWHY GHO SDWULPRQLR QHWR
2WURV DXPHQWRV GLVPLQXFLRQHYV GHO SDWULPRQLR QHWR
'"HO TXH 3DJR GH LQVWUXPHQWRYV $7
6$/'2 $
6$/'2 '( $3(5785% $
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'LYLGHQGRY R UHPXQHUDFLRQHV D ORV VRFLRV
&RPSUD GH DFFLRQHV SURSLDV
9HQWD R FDQFHODFLNQ GH DFFLRQHV SURSLDV
7UDQVIHUHQFLDY HQWUH FRPSRQHQWHY GHO SDWULPRQLR QHWR
2WURV DXPHQWRV GLVPLQXFLRQHV GHO SDWULPRQLR QHWR
'"HO TXH 3DJR GH LQVWUXPHQWRV GH $7
6$/'2 '( &—(55( $
6H SUHVHQWD %QLFD \ HIFOXVLYDPHQWH D RWHFWRY FRPSDUDWLYRV Y«DVH
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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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(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&®DVBD (QWHGWG&HQGH TXH VH WUDWD GH RSHUDFLRQHV FX\R
VLIJQLILFDWLYDPHQWH SRU GHEDMRO D H®@ WHREF®IGRH UID W) WXOBHFRQRFLPLHQWR
W«UPLQRV GH FDGD RSHUDFLpQ HQ UHODFLHQ FRQ ORV SUHFLRY GH PHUFDGR SC
GLVSRQLEOHV SDUD OD (QWLGDG \ ODV WDVDV GH ERQRV \ RWURV LQVWUXPH(
DSUR[LPDQ D W«UPLQRV GH PHUFDGR R HVWEQ VLJQLILFDWLYDPHQWH IXHUD GH P

3DUD GLFKD 7/752 ——— VH GHYHQJD GHVGH QRYLHPEUH GH XQ WLSR GH LQW
GH LQWHU«V GH UHIHUHQFLD TXH GHWHUPLQD ORV LQWHUHVHY GH FDGD XQD GH
LQWHU«V GH UHIHUHQFLD GHO %&( VXSRQH XQD QXHYD UHPXQHUDFLUQ D GHYHQJ
VX YHQFLPLHQWR R DPRUWL]DFLpPQ DQWLFLSDGD

5HFODVLILFDFLRQHY HOQWUH FDUWHUDYV GH LQVWUXPHQWRYV ILQDQFLHURYV

@QLFDPHQWH (WMWIGGHHFE&GLHUD FDPELDU VX PRGHOR GH QHJRFLR SDUD OD JHV
UHFODVLILFDU D WRGRV ORV DFWLYRV ILQDQFLHURYV DIHFWDGRYV VHJ¥%Q ORV UHT
DSOLFDEOH 'LFKD UHFODVLILFDFLYQ VH UHDOL]DU D GH IRUPD SURVSHFWLYD Gl
FRQ HO HQIRTXH GH OD QRUPDWLYD FRQWDEOH DSOLFDEOH FRQ FDUEFWHU JH
REFXUUHQ FRQ PX\ SRFD IUHFXHQFLD /RV SDVLYRV ILQDQFLHURY QR SXHGHQ UHF(

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

/ID (QWLXWEGOL]D GHULYDGRYV ILQDQFLHURYVY FRPR KHUUDPLHQWD GH JHVWLpPQ GH
ULHVJR HVWUXFWXUDO GH WLSRNGH L@WBQ6R HWWDM RSHUDFLRQHV FXPSOHQ
UHTXLVLWRY 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 FXELHUWRYV \ HO LQVWUXPHQWR R LOQVWUXPHQWRY GH FREHUWX
SUHWHQGH FXEULU \ OD I(RWADEBQYIXNL 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

&REHUWXUDV GH YDORU UD]J]RQDEOH

/IDV FREHUWXUDV GH YDORU UD]JRQDEOH FXEUHQ OD H[SRVLFLpQ D OD YDULDFLU
ILQDQFLHURV R GH FRPSURPLVRYV HQ ILUPH QR UHFRQRFLGRYVY WRGDY D R GH XQl
DFWLYRV SDVLYRV R FRPSURPLVRV HQ ILUPH DWULEXLEOH D XQ ULHVJR HQ SDU
S«UGLGDV \ JDQDQFLDYV

(Q bV 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 LOQVWUXPHQWR G

0 -QVWUXPHQWRY GH GHXGD ODV GLIHUHQFLDV GH YDORU SURGXFLGDV WDQWHF
HOHPHQWRY FXELHUWRYV SRU OD SDUWH FRUUHVSRQGLHQWH DO WLSR GH UL
S«UGLGDV \ JDQDQFLDV HQ HO DSDUWDGR m*DQDQFLDV R S«UGLGDV UHVXO
QHWR } &RQ FDU£FWHU SDUWLFXODU HQ ODV PDFURFREHUWXUDYV GH YDORU
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HOHPHQWRYV FXELHUWRY WLHQHQ VX FRQWUDSDUWLGD HQ ORV FDS WXORV r
HOHPHQWRYV FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXUD GHO ULHVJR GH W
UD]JRQDEOH GH ORV HOHPHQWRYVY FXELHUWRYV GH XQD FDUWHUD FRQ FREHUWXL
HQ IXQFLpPQ GH OD QDWXUDOH]D GHO HOHPHQWR FXELHUWR HQ OXJDU GH U
UHJLVWUDGRY ORVY HOHPHQWRYV FXELHUWRYV

0 -QVWUXPHQWRY GH SDWULPRQLR ODV GLIHUHQFLDV GH YDORU SURGXFLGDV V
ORV HOHPHQWRY FXELHUWRY SRU OD SDUWH FRUUHVSRQGLHQWH DO WLSR Gl
m2WUR UHVXOWDGR JOREDO DFXPXODGR (OHPHQWRYV TXH QR SXHGHQ UHFOTI
FREHUWXUD GH FREHUWXUDV GH YDORU UD]RQDEOH SDUD LQVWUXPHQWRYV GH
FDPELRVY 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

© -QVWUXPHQWRVY 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 —-QHILFDFLLE
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 \ JDQDQFLDYV

(O LPSRUWH GH ORV DMXVWHV VREUH HO HOHPHQWR GH FREHUWXUD VH UHJL
DFXPXODGR (OHPHQWRYVY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV "HU LY
GH IOXMRV GH HIHFWLYR >SDUWH HILFD]@} GRQGH VH PDQWHQGUEL£Q KDVWD TXH
HQ HO TXH VH UHJLVWUDUE HQ HO FDS " WXOR m*DQDQFLDV R S«UGLGDV UHVXOWD
OD FXHQWD GH S«UGLGDV \ JDQDQFLDY GH IRUPD VLP«WULFD D ORV IOXMRV GH H
VH YD D UHDOL]DU OD WUDQVDFFLpQ HQ FX\R FDVR VH UHJLVWUDUE£ LQPHGLDWDF
DFXHUGR FRQ ORV FULWHULILIRW M [SWOLGF ERV XH)® PRGLILFDFLUQ SRU HO KHFKR G
LOQVWUXPHQWRY FXELHUWRYV

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

IRV DFWLYRV \ SDVLYRV ILQDQFLHURYV VH FRPSHQVDQ \ HQ FRQVHFXHQFLD VH SU
VUOR FXDQGR VH WHQJD HO GHUHFKR OHJDOPHQWH H[LJLEOH GH FRPSHQV
LQVWUXPHQWRY \ OD LOQOWHQFLpQ GH OLTXLGDU OD FDQWLGDG QHWD R GH UHD
IRUPD VLPXOWEQHD WRPDQGR HQ FRQVLGHUDFLuQ OR VLIJXLHQWH

o0 (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 HTXLYDOHQWHY D OLTXLGDFLRQHV SRU HO LPSRUWH QHWI
FRQ ODV VLIXLHQWHY FRQGLFLRQHY VH HOLPLQH SUEFWLFD WRWDOLGDG GHC
GHO DFWLYR \ GHO SDVLYR VH UHDOLFH HQ XQ “QLFR SURFHVR GH OLTXLGDFL

$ FROQOWLQXDFLuQ VH SUHVHQWD HO GHWDOOH GH ODV RSHUDFLRQHV FRPSHQVDG|
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&RPSHQVDFLMQ GH DFWLYRV \ SDVLYRV
OLOORQHV GH HXURYV

-PSRUWH -PSRUWH -PSRUWH -PSRUWH

EUXWR —-PSRUWBGHWR HQ EUXWR -PSRUWHHWR HQ

UHFRORFEBRSHOQVDERODQFHFRQRFAKBARSHQVDEBRODQFH
$ % & $ % $ % & $ %

$&7-92

$) PDQWHQLGRY SDUD QHJRFLDU GHULYDGRYV

$) D FRVWH DPRUWL]DGR 3U«VWDPRV \ DQWLFLSRV
'HO TXH &RODWHUDOHYV
'"HO TXH $GTXLVLFLpPQ WHPSRUDO GH DFWLYRYV
'HO TXH 2SHUDWLYD GH WD[ OHDVH

'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDYV

3%$6-92

3) PDQWHQLGRY SDUD QHJRFLDU 'HULYDGRYV
3) D FRVWH DPRUWL]DGR

'HO TXH 2WURV SDVLYRV ILQDQFLHURV

'HO TXH &HVLuQ WHPSRUDO GH DFWLYRV

'HO TXH 2SHUDWLYD GH WD[ OHDVH
'HULYDGRV FRQWDELOLGDG GH FREHUWXUDYV

$) $SFWLYRV ILQD@OLHWRW ILQDQFLHURYV

2SHUDFLRQHV GH LQWHUFDPELR GH FRODWHUDOHYV 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 wubvsbvDQ D WHUFHURYVY ORV ULHVJRV \ EHQHILFLRY DVRFLDGRVY D OD SURSL

o 6L VH WUDQVILHUHQ GH PDQHUD VXVWDQFLDO D WHUFHURYV 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 ILQDQFLHURYVY FRQ SDFWR (
GH YHQWD P£V OD UHQWDELOLGDG KDELWXDO GH XQ SUHVWDPLVWD FRQWU
SUHVWDWDULR WLHQH OD REOLJDFLpPQ GH GHYROYHU ORV PLVPRV R VLPLODU
YDORUDQGR FRQ ORV PLVPRV FULWHULRYV XWLOL]DGRY DQWHYV GH OD WUDQVIH

<« 8Q SDVLYR ILQDQFLHUR DVRFLDGR SRU XQ LPSRUWH LIJIXDO DO GH OD FR
SRVWHULRUPHQWH D VX FRVWH DPRUWL]DGR VDOYR TXH FXPSOD ORV U]
SDVLYRV D YDORU UD]RQDEOH FRQ FDPELRV HQ S«UGLGDV \ JDQDQFLDYV

¢ /RV 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 REOLJDFLpQ UHWHQLGR R VXUJLGR FRPF
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« 6L OD HQWLGDG FHGHQWH UHWLHQH HO FRQWURO GHO DFWLYR ILQDQFLH
EDODQFH SRU XQ LPSRUWH LJXDO D VX H[SRVLFLpQ D ORV FDPELRYV GH YDC
XQ SDVLYR DVRFLDGR DO DFWLYR ILQDQFLHUR WUDQVIHULGR (O LPSRUW
DVRFLDGR VHUE HO FRVWH DPRUWL]DGR GH ORV GHUHFKRV \ REOLJDFLRQ
FRVWH DPRUWL]DGR R HO YDORU UD]J]RQDEOH GH ORV GHUHFKRV \ REOLJELC
VH PLGH SRU VX YDORU UD]JRQDEOH b

'H DFXHUGR FRQ ORV W«UPLQRV GH ORV FRQWUDWRY GH FHVLpuQ OD SUEFWLFD W
WLWXOL]OBOGPWREBODFXPSOH ORV UHTXLVLWRY SDUD GDUOD GH EDMD GHO EDODQFI

'"HO PLVPR PRGR ORV SDVLYRV ILQDQFLHURY VH GDU£Q GH EDMD GHO EDODQF
H[SLUDGR ODV REOLJDFLRQHYVY GHULYDGDV GHO FRQWUDWR

*$5$177$6 )-1$1&-(5%$6
*DUDQW DV ILQDQFLHUDV FRQFHGLGDV

6H FRQVLGHUDQ JDUDQW DV ILQDQFLHUDV ORV FRQWUDWRY SRU ORV TXH VH HJ[L
SDUD UHHPEROVDU DO DFUHHGRU SRU OD GHXGD LQFXUULGD FXDQGR XQ GHXGH
SDJR FRQWUDFWXDOHYVY LQGHSHQGLHQWHPHQWH GH OD IRUPD HQ TXH HVW« LQV
LQFOX\HQGR DTXIOOUMLBSIDBDFION HQ VXEDVWDV \ FRQFXUVRY DYDOHV ILQDQFL
IRUPDOL]DGDY LUUHYRFDEOHV FRQWUDWRYV GH VHIXUR R GHULYDGRV GH FU«GLV

/IRV DYDOHV ILQDQFLHURYVY VRQ WRGR WLSR GH DYDOHV TXH JDUDQWL]DQ GLUHF
FRPR SU«VWDPRV FU«GLWRV RSHUDFLRQHV GH DUUHQGDPLHQWR ILQDQFLHUR \
GHXGDYV

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

(Q HO PRPHQWR GH VX UMD LMQMWERQ@DELDQ]D ODV JDUDQW DV ILQDQFLHUDYV SU!
EDODQFH SRU VX YDORU UD]JRQDEOH HO FXDO FRQ FDUEFWHU JHQHUDO HTHX
UHQGLPLHQWRYV D SHUFLELU SRU GLFKRY FRQWUDWRY D OR ODUJR GH VX GXUDFL
ODV FRPLVLRQHV \ UHQGLPLHQWRY DVLPLODGRY FREUDGRV HQ HO LQLFLR GH O
EDODQFH SRU HO YDORU DFWXDO GH ODV FRPLVLRQHV \ UHQGLPLHQWRY SHQGLH(

/IDV FDUWHUDYVY GH JDUDQW DV ILQDQFLHUDV \ FRQWUDWRY GH JDUDQW D FXDOT)>
FLUFXQVWDQFLDV VH DQDOL]DQ SHULpPGLFDPHQWH SDUD GHWHUPLQDU HO ULHV]J
VL FRUUHVSRQGH HVWLPDU HO LPSRUWH GH ODV SURYLVLRQHVY D FRQVWLWXLU
ORV HVWDEOHFLGRV SDUD FXDQWLILFDU ODV S«UGLGDV SRU GHWHULRUR GH L
DPRUWL]DGR TXH VH FRPHQWRQXHQWH H[FHSWR HQ HO FDVR GH ORV DYDOHV \
DSOLFDQ ORV FULWHULRNWRQWHQLGRY HQ OD

/IDV SURYLVLRQHVY 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 \ UHYHUVLRQHY GH ODV SURYLVLF
UHYHUVLpPQ GH SURYLVLRQHV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

(Q FDVR GH TXH VHD QHFHVDULR FRQVWLWXLU XQD SURYLVLpQ HVSHF ILFD S
FRPLVLRQHVY DWULEXLEOHVY SHQGLHQWHV GH GHYHQJR VH UHFODVLILFDQ GHVC
DPRUWL]DGR 2WURV SDVLYRV ILQDQFLHURV} DO HS JUDIH m3URYLVLRQHV &RPES

*DUDQW DV ILQDQFLHUDV UHFLELGDV

/ID (QWLGR 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



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

"(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 FRPSURPLVRV FRQFHGLGRYV

(O REMHWLYR GH ORV UHTXHULPLHQWRY GHO PDUFR QRUPDWLYR FRQWDEOH VRE
S«UGLGDY FUHGLWLFLILV RSHUDFLRQHVY HYDOXDGDV VREUH XQD EDVH FROHFWLY
WRGD OD LQIRUPDFLpQ UD]JRQDEOH \ IXQGDPHQWDGD GLVSRQLEOH LQFOX\HQGR
FLUFXQVWDQFLDV FXDQGR FLHUWDYV FLUR\QWW DAOOIF OO/WQ R DK D @ RDLGELRE WIHAFIRWIQ G H
ULHVJR GH FU«GLWR R HVWDV VRQ PX\ LQFLHUWDV R YROEWLOHV 3RVWHERQRGH (
S$CMXVWBHBRWHQ ORV IRQGRV GH SURYLVLuMQ TXH VH UHYLVDUE D IXWXUR HQ
GLVSRQLEOH \ VX LQFRUSRUDFLpuQ D ORV PRGHORYV GH ULHVJR GH FU«GLWR H°®
FXDQWLILFDFLMQ 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 JDQDQFLDYV QHWDV SRU PRGLILFDFLuQ} GH OD FXHQV
GHWHULRUR HQ ORV LQVWUXPHQWRYV GH GHXGD D FRVWH DPRUWL]DGR VH UHI
SURYLVLRQHYVY TXH UHGXFH HO LPSRUWH HQ OLEURYVY 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 FRQFHGLGRY VH FRPSDUDQ
VH GHEHU D (QWMIGBG FDVR GH OD GLVSRVLFLUQ GHO FRPSURPLVR GH SU«VW|
«VWD HVSHUD UHFLELU VL VH GLVSRQH GHO FRPSURPLVR (Q HO FDVR GH
FRQVLGHUDU£Q OROW SDWREPKEHID UHDOL]DU PHQRV ORV IOXMRYV GH HIHFWLYR
WLWXODU JDUDQWL]DGR

/D (QWLISWDWLPD 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

(QWUH ORV IOXMRV GH HIHFWLYR TXH VH WLHQHQ HQ FXHQWD VH LQFOX\HQ OF
UHFLELGDV WHQLHQGR HQ FXHQWD ORV IOXMRV TXH VH REWHQGU DQ GH V
QHFHVDULRY SDUD VX REWHQFLpQ PDQWHQLPLHQWR \ SRVWHULRU YHQWD X
LQWHJUDQWH GH ODV FRQGLFLRQHVY FRQWUDFWXDOHYVY FRPR ODV JDUDQW D\
WDPEL«Q WLHQH HQ FXHQWD DO PHGLU ODV S«UGLGDV HVSHUDGDV ORV SR
SUHYLVWRY GH OD YHQWD GH LQVWUXPHQWRYV ILQDQFLHURYV

(Q DTXHOORV FDVRV HQ TXH OB H OW U(MWRBIDCHY WHARBEFLPQ GH ORV DFWLYR)
SUHYHD HVFHQDULRY GH YHQWD GH SU«VWDPRV \ RWUDV FXHQWDV D FREUDU
VX ULHVJR GH FU«GLWR H[SRVLFLp@QDF@DNALBDRDIGDD HF $WODDXLHU DFWLYR DIHF
HYWUDWHJLD EDMR HO PRGHOR GH QHJRFLR GH PDQWHQHU ORV DFWLYRV SDUI
OR TXH VH YDORUDQ \ FODVLILFDQ GHQWUR GH OD FDUWHUD GH m$FWLYRV ILC
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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
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'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
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/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 (QWLGMSSXWD D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV HVWRV FRVWHV DFWL
FRQWUDWR PDUFR R ODV RSHUDFLRQHV TXH GDQ RULJHQ D ORV FRVWHV \ DGLF
VHPHVWUDO OOHYD D FDER XQ WHVW GH GHWHULRUR SDUD HYDOXDU HQ TX« F
GLFKRV FRQWUDWRY VRSRUWDQ ORV FRVWHV DFWLYDGRV (Q HO FDVR HQ HO T
EHQHILFLRV IXWXURV VH SURFHGHU D D GHWHULRUDU GLFKRVY DFWLYRV HQ OD SL

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 VHJ%Q OD SUHVWDFLUQ GHO VHUYLFLR TXH UHDOL]D OD

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

5HFRJH WRGDV ODV IRUPDVY GH FRQWUDSUHVWDFLpPQ FRQFHGLGD D FDPEHR GH O
OD (QWRGER® LQGHPQL]DFLRQHVY SRU FHVH 6H SXHGHQ FODVLILFDU HQ ODV VLJXIL

%HQHILFLRVY D ORV HPSOHDGRV D FRUWR SOD]R

&RUUHVSRQGH D ORV EHQHILFLRY D ORV HPSOHDGRV GLVWLQWRY GH LQGHPQI
WRWDOPHQWH DQWHY GH ORV GRFH PHVHV VLIXLHQWHY DO ILQDO GHO SHULRGR
VHUYLFLRYVY SUHVWDGRV SRU ORV HPSOHDGRV HQ GLFKR SHULRGR -QFOX\H VXH
VRFLDO GHUHFKRV SRU SHUPLVRV UHWULEXLGRV \ DXVHQFLDVY UHWULEXLGDV S
LQFHQWLYRV \ EHQHILFLRY QR PRQHWDULRY D ORVY HPSOHDGRV WDOHV FRPR DW
HQWUHJD GH ELHQHV \ VHUYLFLRVY JUDWXLWRYVY R SDUFLDOPHQWH VXEYHQFLRQDG

(O FRVWH GH ORV VHUYLFLRYVY SUHVWDGRYV ILJXUD UHJLVWUDGR HQ HO HS JUDIH r
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
GHWHUPLQDGRV LQFHQWLYRY DO SHUVRQDO GH OD UHG GH RILFLQDV SRU OD FI
VHIXUR TXH VH SUHVHQWDQ WDPEL«Q PLQRUDQGR HO PDUJHQ ILQDQFLHUR R
DPSDUDGRYVY SRU FRQWUDWRY GH VHIXUR R UHDVHJXUR

/D FRQFHVLUQ GH IDFLOLGDGHV FUHGLWLFLDV D ORV HPSOHDGRV SRU GHEDMI
FRQVLGHUDFLMQ GH UHWULEXFLuQ QR PRQHWDULD \ VH HVWLPD SRU OD GLIHUF
SDFWDGDV FRQ ORV HPSOHDGRV (VWD GLIHUHQFLD VH UHJLVWUD HQ HO HS JU
SHUVRQDO} FRQ FRQWUDSDUWLGD HQ HO FDS™WXOR m-QJUHVRV SRU LQWHUHVHV

5HPXQHUDFLRQHVY D HPSOHDGRY EDVDGDV HQ LQVWUXPHQWRY GH SDWULPRQLR

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

(Q OD IHFKD GH FRQFHVLpuQ HVWRV VHUYLFLRV DV FRPR HO FRUUHVSRQGLHQWH
DO YDORU UD]JRQDEOH GH ORV VHUYLFLRVY UHFLELGRVY VDOYR TXH QR SXHGD \
YDORUDQ GH IRUPD LQGLUHFWD SRU UHIHUHQFLD DO YDORU UD]J]RQDEOH GH ORYV
YDORU UD]JRQDEOH GH HVRV LQVWUXPHQWRY GH SDWULPRQLR VH GHWHUPLQDUE |

&XDQGR HQWUH ORV UHTXLVLWRV SUHYLVWRV HQ HO DFXHUGR GH UHPXQHUDFL
PHUFDGR VX HYROXFLUQ VH WHQGUE HQ FXHQWD DO HVWLPDU HO YDORU UD]F
FRQFHGLGRV HQ FDPELR ODV YDULDEOHV TXH QR VH FRQVLGHUDQ GH PHUFDGR
YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV GH SDWULPRQLR FRQFHGLGRV SHU
Q%PHUR GH LQVWUXPHQWRYV 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 REOLJDFLpuQ HV ODOD.LQ@WL EIFGHRS GHDGR FRP®
FRQVHFXHQFLD GH XQODGHFWVGP®E GHDFLUQ GH H[SHFWDWLYD YEOLGD DO HPSOF
HPSOHDGR GH DFHSWDU EHQHILFLRY SRU XQD RIHUWD LUUHYRFDEOH GH OD (QWL
ODERUDO

6H UHFRQRFH XQ SDVLYR \ XQ JDVWR GHODH GHORRBBXIOGHR HOWIXHU OD RIHUW
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 FABUOQWEFRDOGMOBOH KD\ LQGLFLRVY GH TXH HO YDORU QHW
DFWLYR WDQJLEOHV H[FHGD GH VX FRUUHVSRQGLHQWH LPSRUWH UHFXSHUDEOH
VX YDORU UDJRQDEOH PHQRV ORV FRVWHYV 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
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/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 $GLFLRQDOPHQWH SXHGHQ FODVLILFDUVH FRPR PDQWI
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$&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 REOLJDFLRQHV SUHVHQWHY HQ OD IHFKD GH IRUPXOEL
FRQVHFEXHQFLD GH KHFKRV SDVDGRV GH ORV TXH SXHGHQ GHULYDUVH SHUMXLFL
RFXUUHQFLD VRQ FRQFUHWRV FRQ UHVSHFWR D VX QDWXUDOH]D SHUR LQGH)
PRPHQWR GH FDQFHODFLUQ

(Q ODV FXHQWDV DQXDOHV VH UHFRJHQ WRGDV ODV SURYLVLRQHV VLIQLILFDW
SUREDELOLGDG GH TXH VHD QHFHVDULR DWHQGHU OD REOLJDFLuQ HV PD\RU 1
UHJLVWUDQ HQ HO SDVLYR GHO EDODQFH HQ IXQFLpQ GH ODV REOLJDFLRQHV FXE

/IDV SURYLVLRQHV TXH VH FXDQWLILFDQ WHQLHQGR HQ FRQVLGHUDFLuQ OD
FRQVHFXHQFLDV GHO VXFHVR HQ HO TXH WUDHQ VX FDXVD \ VRQ UHHVWLPDGD'
XWLOL]DQ SDUD DIURQWDU ODV REOLJDFLRQHV HVSHFTILFDV SDUD ODV FXDOHYV
VX UHYHUVLPQ WRWDO R SDUFLDO FXDQGR GLFKDV REOLJDFLRQHV GHMDQ GH H|

/ID SRO"WLFD UHVSHFWR D ODV FRQWLQJHQFLDV ILVFDOHV HV SURYLVLRQDU ODV
TULEXWRV 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 REOLJDFLMQ SUHVHQWH SHUR QR HV SUREDEOH TXH KD\D
SDVLYRV FRQWLQJHQWHYV /RV SDVLYRV FRQWLQJHQWHV SXHGHQ HYROXFLRQDU C
SRU OR TXH VRQ REMHWR GH UHYLVLHUQ FRQWLQXDGD FRQ HO REMHWLYR GH GHV
HYHQWXDOLGDG GH VDOLGD GH UHFXUVRV 6L VH FRQILUPD TXH OD VDOLGD GH U
QR RFXUUD VH UHFRQRFH OD FRUUHVSRQGLHQWH SURYLVLUQ HQ HO EDODQFH

/IDV SURYLVLRQHV VH UHJLVWUDQ HQ HO FDS WXOR mM3URYLVLRQHV} GHO SDVLY
FXELHUWDV /RV SDVLYRV FRQWLQJHQWHYV 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
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&$0%-26 (1 (/ 3$75-021-2 1(72

(Q HYWH HVWDGR VH SUHVHQWDQ WRGRV ORV FDPELR\O B DBVEEFDEKQ GHRY SRWUT)
WLHQHQ VX RULJHQ HQ FDPELRV HQ ORV FULWHULRY FRQWDEOHV \ HQ FRUUHFFL
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[SUHVLHUQ 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 FDPELRY HQ HO SDWULPRQLR QHWR SDUWH $ -QJUHVRV \ *DVWRYV

2WuUbDV YDULDFLRQHVY HQ HO SDWULPRQLR QHWR UHFRJH HO UHVWR GH ODYV
FRPR SXHGHQ VHU DXPHQWRV 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 HSJUDIHV 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 SUHVHQWDFLpQ GH ORV HVWDGRYV GH IOXMRYV

0

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

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

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

$FWLYLGDGHYV GH LQYHUVLuQ ODV GH DGTXLVLFLMQ HQDMHQDFLpQ R GLVSR
SOD]R FRPR SDUWLFLSDGDVY H LQYHUVLRQHVY HVWUDW«JLFDV \ RWUDV LQYH
HTXLYDOHQWHYV

$FWLYLGDGHYV GH ILQDQFLDFLpQ DFWLYLGDGHV TXH SURGXFHQ FDPELRV HQ O
SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFWLYLGDGHY 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



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

*(67—+1 '(/ 5-(6*2

*(67—21 '(/ 5-(6*2

(172512 < )$&725(6 '( 5-(6*2

'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

7UHV JUDQGHV GLQEPLFDV FDUDFWHUL]DURQ HO GHVHPSH3R GH OD HFRQR
OXJDU OD DFWLYLGDG HFRQMPLFD VH HQIULY PHQRV GH OR TXH VH WHP T
PHUFDGRV ODERUDOHV UREXVWRV OD GLVWHQVLMQ GH OD FULVLV HQHUJ«
HFRQUPLFD \ YLHQWRYV GH FROD FRPR OD QRUPDOL]DFLuUQ GH ORV FXHOC
VDOLGD GH OD SDQGHPLD OD UHWLUDGD GH UHVWULFFLRQHV HQ &KLQD \ C
OD SDQGHPLD (Q VHIJXQGR OXJDU OD LQIODFLpQ VH IXH UHGXFLHQGR V
HFRQRP DV LQWHUQDFLRQDOHV 6LQ HPEDUJR HO GHVFHQVR IXH PXFKR F
SUHFLRV SRU OD FRUUHFFLuUQ GH OD LQIODFLPQ HQHUJ«WLFD PLHQWUDYV
DIORMDURQ GH PDQHUD PE£V PRGHUDGD (Q HVWH FRQWH[WR \ FRPR WH
SULQFLSDOHV EDQFRV FHQWUDOHV VLIJXLHURQ FRQ HO SURFHVR GH HQGX!I
LQLFLDGR HQ (Q HO SULPHU WUDPR GH PDQWXYLHURQ XQRV LQFUHF
LQWHU«V KDVWD VLWXDUORV HQ QLYHOHV FRQVLGHUDGRYV VXILFLHQWHPHC
YH] DOFDQ]DGR HO SLFR HQ ORV WLSRV SDUDURQ ORV LQFUHPHQWRYV SHU
FRWDV UHVWULFWLYDV GXUDQWH XQ WLHPSR SURORQJDGR KDVWD FRQVWLE
KDFLD HO REMHWLYR GH ORV EDQFRV FHQWUDOHV $V~ ORV WLSRV GH C
DFXPXODGD HQ HO D3R GH S E WRFDURQ WHFKR HQ HO \ ORV G
FRQ XQ DVFHQVR GH S E DOFDQ]DURQ HO HO WLSR VREUH OD IDFL
WLSR GH ODV RSHUDFLRQHV GH UHILQDQFLDFLuQ UHIL WRGR HOOR HQ
WHUPLQDU FHUFD GHO HQ DPEDV UHJLRQHV FRQ XQ GHVFHQVR VXVW
FODUDPHQWH SRU HQFLPD GHO REMHWLYR GHO

6H HVWLPD TXH OD DFWLYLGDG HFRQuPLFD JOREDO FUHFLpy DOJR PHQRV GH
PEV D PHQRV D OR ODUJR GHO D:R \ FRQ FRPSRUWDPLHQWRY GLVSDUHYV
HFRQUPLFD GH OD HXUR]JRQD VH FDUDFWHUL]p SRU XQD DFXVDGD DWRQ D
GDQGR SDVR D XQRV LQGLFDGRUHV SRU GHEDMR GH OR HVSHUDGR \ T>
GLILFXOWDGHYV GHO VHFWRU LQPRELOLDULR OD HFRQRP D GH (( 88 H[KL
HVSHFLDOPHQWH HQ HO FRQVXPR

(Q HYWH HQWRUQR GH FRQGLFLRQHVY PRQHWDULDYV UHVWULFWLYDV \ IODTX
TXH ODV SULQFLSDOHVY HFRQRP DV PXQGLDOHV H[KLEDQ XQ EDMR GLQDPLVI
&RQ WRGR HO HVFHQDULR FXHQWD FRQ VRSRUWHV FRPR OD UREXVWH]
WULPHVWUHY GH UHODWLYR HVWDQFDPLHQWR VH HVSHUD XQD SURJUHVLY
SRU XQD UHFXSHUDFLpuQ GHO SRGHU DGTXLVLWLYR GH ORV KRJDUHV \ PHQF
GH OD VREUHDFXPXODFLpQ GH H[LVWHQFLDV TXH KD SHVDGR VREUH OD LQG

¢ (XUR]JRQD

/D HFRQRP D GH OD HXURJRQD UHJLVWUp XQD QRWDEOH GHELOLGDG H
HQGXUHFLPLHQWR PRQHWDULR \ OD S«UGLGD GH FRPSHWLWLYLGDG GH ODV
XQD SULPHUD PLWDG FRQ H[LJXRV FUHFLPLHQWRY GHO 3-% GH DSHQDV XQ
XQ HQ HO WHUFHU WULPHVWUH \ VH HVYWDQFu HQ HO %OWLPR WULPHVW
DFWLYLGDG KDVWD ELHQ HQWUDGR /D DFWLYLGDG VH YLR DIHFWDGD Q
UHFHVLHQ GHVGH HO HVWDOOLGR GH OD JXHUUD HQ 8FUDQLD HQ IHEUHUR
IXH SHUGLHQGR HPSXMH \ QR SXGR VRVWHQHU HQ VROLWDULR HO FUHFLPL
FXDQWR D OD FULVLY HQHUJ«WLFD GHVDWDGD HQ D UD] GHO HVWDOOLC
ORV SHRUHV HVFHQDULRV TXH DSXQWDEDQ D ULHVJRV GH VHJXULGDG GH V
XQD IXHUWH FRUUHFFLUQ VL ELHQ VLWX£QGRVH HQ QLYHOHV D%Q FDVL HO
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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 JHVWLpQ JOREDO GHO ULHVJR FRQ XQ PDUFR GH JHVWLpPQ GH ULHVJRV 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 JHVWLpQ SUXGHQWH GHO QHJRFLR
LPSOHPHQWD D WUDY«V GH

© 8QD DGHFXDGD LGHQWLILFDFLUQ PHGLFLHQ \ PLWRDDFLWEE®IE RR S XBIGHY HRAV |
H[SXHVWR

0 /D HILVWHQFLD GH LQIRUPDFLuQ ILQDQFLHUD \ QR ILQDQFLHUD FRPSOHWD SHI
0 /D DGRSFLpQ GH SURFHGLPLHQWRY DGPLQLVWUDWLYRV \ FRQWDEOHYV VUOLGRYV

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

(VWE LQWHJUDGR HQ HO VLVWHBE GB (R WICAMERD CRWHRWQRO PRGHOR GH QHJRFLR
LOD QRUPDWLYD DSOLFDEOH D ODMW Bg WL GHRMYLAHM QALHRFDWUQR ~-QWHUQR GH
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JRUPDFLPQ \ FXOWXUD GH ULHVJRV

& XUVR 7 WXOR &ROHFWLYR IRUPDGR 1| SHUVRQDV DFXP

'LULJLGD DO FROHPMWRIF®R GMURNGGH HPSUHVD
&XUVR E£VLFR GH PROUERDLALM
HEROUPLFR  1LQDQBWHIRQD -QFOXLGFORRRUDQFD (PSUHVDRRNYLQHVYV

%DQN
JRUPDFLUO *HVWL &RQ PRWLYR GH OD IXVLEQ VH KD GHVDUUROODGR XQ FXUVR
SLHVIRY \&LUFXLW %§é%%)IRUPDFLuQ HQ SRO™WLFDV \ FLUFXLWRY GH ULHVJRV HVSHF I
GH (PSUHVDYV WH SDUD HO FROHFWLYR GH SURIHVLRQDOHY GHO £UHD GH ULHV

SURFHGHQWHY GH OD LQWHJUDFLUQ FRQ %DQNLD
YRUPDFLPQ :HOFRPHRUPDFLUQ
OLFURHPSUHVDV LQWHUQD
5HQWDELOLGDG $MRVUWDBILQ &DVL OD WRWDOLGDG GHO VHIJPHQWR GH HPSUHVDV KD
5LHVJR 5$5 LQWHUQD UHDOL]DGR HVWD IRUPDFLpQ HQWUH \

RUPDFLuo )RUPDFLHQ UHDOLIDGD HQWUH \ \ GLULJLGD D

*UXSRV(FRQpPLFR@QWHUQg DQDOLVWDV GH ULHVJR GH HPSUHVDV \ JHVWRUHV GLUHFWR

GH HPSUHVDV

(PSOHDGRV JHVWRUHY GH PLFURHPSUHVDV

3URJUDPD
VXSHULRU HQ
3URJUDPD VXSHULBMVMQ Q GH, 0
JHVWLPQ GH OD U HAXSY-SUHIU RIQU
8QLYHUVLGDG
&DPLOR -RV« &HOD

WRUHV GH ORV HTXLSRV GH PRURVLGDG

(YDOXDFLpMPQ \ UHWULEXFLPQ GHO GHVHPSHSR

(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 REMHWLYRY SHUVRQDOHYV 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 EX
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 REWHQFLMQ 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

/ID (QWLGDG GLVSRQH GH XQD SRO WLFD FRUSRUDWLYD GH JHVWLPQ GHO ULHV.
GLFKR ULHVJR VH IXQGDPHQWD HQ FXDWUR YLVLRQHV GH JHVWLMQ

o 9LVLpQ JUXSR OD UHQWDELOLGDG JOREDO DJUHJDGD D QLYHO *UXSR &DL[D%D
® 9LVLpQ QHJRFLRV WHUULWRULRV OD UHQWDELOLGDG GH ORV QHJRFLRV WHU
¢ 9LVLpPQ ILQDQFLHUR FRQWDEOH OD UHQWDELOLGDG GH ORV GLVWLQWRYV QH
¢ 9LVLpQ FRPHUFLDO JHVWLpQ OD UHQWDELOLGDG GH OD JHVWLuQ GH OD UH
0 9LVL$IQLFLOMI UHQWDELOLGDG D SDUWLU GH OD ILMDFLuQ GH SUHFLRV GH SURG
® 9LVLpQ SUR\HFWR OD UHQWDELOLGDG GH ORV SUR\HFWRV UHOHYDQWHY GHO
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/D HYWUDWHJILD GH JHVWLPQ GHO ULHVJR GH UHQWDELOLGDG GH QHJRFLR HVWI
JHVWLHQ GH OD VROYHQFLD \ GH OD OLTXLGH] GHO *UXSR \ VH DSR\D HQ
HVSHFLDOSFLWQWHNVHVYSHQW

5LHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD

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

/ID (QWLWDIEQH FRPR REMHWLYR PDQWHQHU XQ SHUILO GH ULHVJR PHGLR EDMR \
SDUD IRUWDOHFHU VX SRVLFLpQ /D DGHFXDFLpQ 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
8QLUQ (XURSHD OLHQWUDV TXH OD &55 IXH GH DSOLFDFLuQ GLUHFWD HQ (VSD:?|
HVSD3ROD PHGLDQWH OD /H\ GH RUGHQDFLHUQ 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 OHJLVODFLuQ HVSD:ROD D WUDY«V GHO 5HDO 'HFUHWR /}
$VLPLVPR HO 5HDO 'HFUHWR PRGLILFu@ HQWUH RWURV HO 5°
GH OD &LUFXODU GH %DQFR GH (VSD3*D SRU OD TXH VH PRGLILFp OD &LUFXO
OHJLVODFLpuQ HVSD®*ROD GH OD &5' $VLPLVPR FRQ SRVWHULRULGDG D OD WUD
GH %DVLOHD \ RWURV RUJDQLVPRV FRPSHWHQWHV KDQ SXEOLFDGR QRUPDV \
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 HFRQUPLFR PLGH FRQ FULWHULR LQWHUQR ORV UHF
GH FDSLWDO SRU HO FRQMXQWR GH ULHVJRY 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
LQFOXLGRY HQ HO &DWEORJR &RUSRUDWLYR GH 5LHVJRV SRU HMHPSOR HO UL
UHQWDELOLGDG GH QHJRFLR R DFWXDULD®@D (O/XWDR MY DIOMD MHI X VEHO EIPSSW DDV
SUHVHQWDFLHQ \ UHYLVLHQ SHULPGLFD HQGHRY Du(Q MERP & RKUHWHI\DPR G @ MHQ & H \F R C
VHIXLPLHQWRDQLILFDFLUQ GH ROGNXY@VU\ OD UHQWDELOLGDG DMX»XWWBGHI DO Ul
GLIHUHQFLD GHO FDSLWDO UHJXODWRULR HO FDSLWDO HFRQUPLFR HV VLHPSUH
GHO QLYHO GH WROHUDQFLD DO ULHVJR YROXPHQ \ WLSR GH DFWLYLGDG

(O *UXSR GLVSRQH GH XQD SRO 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 SULQFLSLRY 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
JHVWLMQ \ FRQWURO GHO ULHVJR GH VROYHQFLD \ WWAHRBUFRVQ SRGW R R MDRLED D R
LQWHUQR \ H{IWHUQR GHO FDSLWDO UHJXODWRULR \ GHO FDSLWSID® @ERGPFELER P
FDSLWDO HQ GLIHUHQWHVY HVFHQDULRYV QRUPDOL]IPGROMW\UBWMYHFRWMY\ BRBQX\HC
JHVWLUQ \ FRQWURO GHO ULHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD HVWE LQW
FRUSRUDWLYD TXH LQFOX\H OD SUR\HFFLuQ GHO EDODQFH OD FXHQWD GH UH!
UHFXUVRV SURSLRV \ OD VROYHQFLD GHO *UXSR 7RGR HOOR DFRPSD3:DGR GH XQI
DSOLFDEOH HQ OD DFWXDOLGDG \ HQ ORV SUM[LPRV D3RV
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3DUD P£V LQIRUPDFLuQ VREUH OD JHVWLPEQ GHO ULHVJR GIHRWBFXHVRYQUBBELAN
6ROYHQFLD

5LHVJR GH PRGHOR

(Q HO &DWEORJR &RUSRUDWLYR GH 5LHVJRV VH GHILQH HO ULHVJR GH PRGHOR
SDUDD (QWIEBGVH SRGU DQ RULJLQDU D SDUWLU GH GHFLVLRQHV IXQGDGDV S
PRGHORV LQWHUQRYV FRQ HUURUHV HQ VX FRQVWUXFFLUQ DSOLFDFLUQ R XWLOL]

'H IRUPD SDUWLFXODU ORV VXEULHVJRV LGHQWLILFDGRY EDMR HO ULHVJR GH PR

0 5LHVJR GH FDOLGDG SRWHQFLDO DK W&WR EEHRI DWPLRRHO®MRYDSRFR SUHGLFWL
GHIHFWRYV HQ FRQVWUXFFLuUQ R ELHQ SRU QR KDEHUVH DFWXDOL]DGR FRQ H

o 5LHVJR GH JRELHUQR SRWHQFLD QD DPSDFIED XiPJ DRELHRUORUIDQDGHFXDGR GH
PRGHOR S HM PRGHORV VLQ IRUPDOL]DU HQ FRPLW«V PRGHORV VLQ RSI
PRGHORY QR LQYHQWDULDGRY FRUUHFWDPHQWH

o 5LHVJR GH HQWRUQR GH FRQWURO SRWGO R RQME R B SDHER IQGD G MAL YR 00U Bl Q
FRQWURO GH ORV PRGHORV S HM PRGHORV FRQ UHFRPHQGDFLRQHV YHQF
HWF

/D HVYWUDWHJILD JHQHUDO GH ULHVJR GH PRGHOR VH IXQGDPHQWD HQ ORV VLJXLFE

© -GHQWLILFDFLPQ GHO ULHVJR GH PRGHOR XWLOL]DQGR HO —QYHQWDULR &|
SDUD ILMDU HO SHU PHWUR GH ORV PRGHORY GHQWUR GHO DOFDQFH 3DU
QHFHVDULR LGHQWLILFDU ORV PRGHORYV H[LVWH QW (W DR G DHEO'O R 0S R \
OR TXH HO *UXSR &DL[D%DQN FXHQWD FRQ GLFKR -QYHQWDULR GRQGH V}
XWLOL]D XQD WD[RQRP D KRPRJ«QHD TXH UHFRJH HQWUH RWURV DWULEX\
FDOLGDG \ GHO ULHVJR DVXPLGR SRU VX XVR

0 *RELHUQR GH PRGHORV HQ HO TXH VH DERUGDQ DVSHFWRV FODYH FRPR

<« /D LGHQWLILFDFLpQ GH ODV IDVHV PEV UHOHYDQWHY GHO FLFOR GH Y
\ HVWWEQGDUHYV P QLPRVY SDUD HO HMHUFLFLR GH HVWDV DFWLYLGDGH)\

<« (O FRQFHSWR GH JHVWLuQWREIHY JBMH EIDW HHOGHFORGR HQ HO TXH SXHGH
PDUFR GH FROHSBRRGH @RV PRGHORV HQ IXQFLpMQ GH OD UHOHYDQFLD
JHQHUDOHV (VWH DWULEXWR FRQGLFLRQD HO HQWRUQR GH FRQWURC
GH OD YDOLGDFLpQ HO WLSR \ OD IUHFXHQFLD GHO VHJIJXLPLHQWR H
DV  FRPR HO QLYHO GH VXSHUYLVLuUQ LQWHUQD R HO QLYHO GH LQYRO

<« [D JHVWLpQ GH ORV FDPELRV HQ ORV PRGHORV GHVGH XQD SHUVSHI
SURSRUFLRQDO VHJIJY“WQ HO WLSR GH PRGHOR RIUHFLHQGR D ORV GL
JRELHUQR PEV DGHFXDGR HQ FDGD FDVR

<« /D GHILQLFLpQ GH HVWE£QGDUHV GH 9DOLGDFLuMQ -QWHUQD TXH JDU
FROQWUROHYVY SDUD OD YDORUDFLpPQ GH PRGHORY SRU XQD XQLGDG LQG

o /D PRQLWRUL]DFLpQ D SDUWLU GH XQ PDUFR GH FRQWURO FRQ XQ HQIRTXt
SHUPLWH PDQWHQHU HO ULHVJR GHQWUR GH ORV SDUEPWWRRG BHIV QG IB®
FEOFXOR SHULUGLFR GH P«WULFDV GH DSHWLWR \ RWURV LQGLFDGRUHV HV:

&RPR KLWRV SULQFLSDOHV HQ VH KD GHVDUUROODGR XQ SUR\HFWR SDUD O
SbubD OD JHVWLpQ GHO ULHVJR VH KD DPSOLDGR HO DOFDQFH GHO LQYHQWDULR
GH QXHYDV WLSRORJ DV GH PRGHORV \ VH KD VHJXLGR DYDQ]J]DQGR HQ HO Gl
VLIQLILFDWLYDV HQWUH RWURYV

3DUD OD DFWLYLGDG GH OD IXQFLMQ GH ULHVJR GH PRGHOR LUE HQFDPLQDGD
ULHVJR GH PRGHOR H@DDYWRBPEBOIGHQGR FRQ HO SODQ GH DPSOLDFLUQ GHO LQ
PRGHORV TXH D VX YH] HVWE£ DOLQHDGR FRQ ORV PDUFRV QRUPDWLYRV GH J
H[SHFWDWLYDV VXS&D Y(IQWRILAD/G\ G H
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5LHVJR UHSXWDFLRQDO

(O ULHVJR UHSXWDFLRQDO VH GHILQH FRPR OD SRVLEOH S«UGLGDOWFRDMUPGED St
FRPR FRQVHFXHQFLD GH HYHQWRYV TXH DIHFWHQ QHJDWLYDPHQWH D OD SHUFHS
*UXSR &DL[D%DQN

$0IXQRV £PELWRYV GH ULHVJBDL GHWHMQADWRY GIKWH SRHUSRGU D GHWHULRUDU GLFKD S
RWURYV XQ LQDGHFXDGR GLVH3:R \ FRPHUFLDOL]DFLpPQ GH SURGXFWRV VLVW
LQHILFLHQWHY R OD QHFHVLGDG GH LPSXOVDU DVSHFWRV $6* HQ HO QHJRFLR
GHO WDOHQWR OD FRQFLOLDFLuQ OD GLYHUVLGDG \ OD VDOXG ODERUDO

(O VHIXLPLHQWR GHO ULHVJR VH UHDOL]D D WUDY«V GH LQGLFDGRUHV VHOHFF
H[WHUQRV SURYHQLHQWHYV GH ODV GLVWLQWDYV IXHQWHV GH DWBPEHKREREGHUYD S
LQGLFDGRUHV GH PHGLFLUQ VH SRQGHUDQ HQ IXQFLUQ GH VX LPSRUWDQFLD H)\
PDQGRY GH UHSXWDFLUQ TXH SHUPLWH REWHQHU XQ "QGLFH *OREDO GH 5HSXW
VHIXLPLHQWR WULPHVWUDO VHFWRULDO \ WHPSRUDO GHO SRVLFLRQDPLHQWR
GHQWUR GHO 5%)

/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
ULHVIRMHQQQWLH@DHEOOD VH FRQWHPSODQ HO PDUFR QRUPDWLYR ORV SULQFLSLRV
JHVWLuQ 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 ODHV {QIRACHEIBE OB VIR UHSXWDFLR

o /D LGHQWLILFDFLUQ \ HYDOXDFLUQ SHULUGLFD GH ORV ULHVJRV UHSXWDFLI
WD[RQRP D FRQFUHWD \ XQRV SURFHVRV SHULPGLFRV GH HBYDRXPWALHQV P D@
VHPHVWUDO DQE£OLVLYV SHULUGLFR GH ODV SHUFHSFLRQHYV EHQHEWDBHFDFLUQ
PHUFDGR

o 3RO WLFDV \ SURFHGLPLHQWRY GH JHVWLUQ \ SUHYHQFLuQ HQWUH ORV TXH
SRO WLFD PHQFLRQDGD HO GHVDUUROOR GH OD FXOWXUD GH ULHVJR UHSXWI
SURFHGLPLHQWRYV LQWHUQRYV SDUD OD JHVWLpPQ 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 PMRMDARKRHOG BQREYOLVLY GH ODV RSHUDFLRQHV GH QHJRFLR GHVGH HV
LQLFLDWLYDY 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 UHYLVLuQ GHO PDUFR GH FRQWURO HO FXPSOLPLH
SHULMGLFRY GH FRQWURO \ PHGLFLPQ GH OD UHSXWDFELHQ

o 3RU %OWUMBRHMOHWUUGLFR D ORV *UJDQRV GH *RELHUQR D OD $OWD 'LUHFFL}
VXSHUYLVRUHV SDUD OD WRPD GH GHFLVLRQHV LQIRUPDGD HQ HVWH £PELWR
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5-(6*26 )-1$1&—-(526
5LHVJR GH FU«GLWR
'"HVFULSFLpPQ JHQHUDO

(O ULHVJR GH FU«GLWR FRUUHVSRQGH D OD 64U G DGO GHCYWE R G FOR\H Q\WW L
GHWHULRUR GH OD FDSDFLGDG GH GLFKR FOLHQWH SDOD KIVFHEF® X \GHWHOD UL XW .
JHQHUDGR SRU OD RSHUDWLYD HQ ORV PHUFDGRV ILQDQFLHURV ULHVJR GH F
DFWLYLGDG |G IDDF (GVEDVDGD HQ OD FRPHUFLDOL]DFLpQ EDQFDULD \ DVHIJXUDGR
OD SDUWLFLSDFLpQ D ODUJR SOD]JR HQ HO FDSLWDO GH LQVWUXPHQWRY GH SDWL

/ID H[SRVLFLpQ PE£[LPD DO ULHVJR GH FU«GLWR GH ORV LQVWUXPHQWRYV ILQD
LQVWUXPHQWRYV ILQDQFLHURY GHO DFWLYR GHO EDODQFH LQFOXLGR HO ULHVJR

([SRVLFLpQ PE[LPD DO ULHVJR FUHGLWLFLR
OLOORQHV GH HXURV

([SRVLFLUQ ([SRVLFLpQ
PE[LPD DO PE[LPD DO
ULHVJR GH ULHVJR GH

FU«<GLWREREHUWXUD FU«GLWR&REHUWXUD

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRVY FHQWUDOHV \ RWURYV
GHSPVLWRV D IGRDVDLV WD
6DOGR HQ HIHFWLYR HQ EDQFRV FHQWUDOHYV
2WURV GHSUVLWRV D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQILB®RY SDUD QHJRFLDU
~QVWUXPHQWRY GH SDWULPRQLR
9DORUHY UHSUHVHQWDWLYRVY GH GHXGD
$FWLYRV ILODQFLHURYV QR GHVWLQDGRYV D QHJRFLDFLUQ

YDORUDGRVY REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ
FDPELRV HQ UHVDROMWOD GRYV

~QVWUXPHQWRYV GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3U«VWDPRV \ DQWLFLSRV
$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ
RWUR UHVXOWD®R/DOREDO
~QVWUXPHQWRV GH SDWULPRQLR
9DORUHY UHSUHVHQWDWLYRV GH GHXGD
$FWLYRV ILQDQFLHURV D FR¥WH DPRUWL]DGR
9DORUHY UHSUHVHQWDWLYRV GH GHXGD
3U«VWDPRV \ DQWLFLSRV
%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD

'"HULYDGRY GH QHJRFLDFLuQ \ FRQWDELOLGDG GH FREHUWXUDYV

727%/ (;326-&—*1 $&7-9%

727%/ *$5$177%$6 &21&('-'$6 < &203520-626
&217-1*(17(6 1RWD

727/
$ HIHFWRV GH OD FRPSDUDFLuQ FRQ ODV GLVWLQWDV DSHUWXUDV GH H[SRVLFLuQ DO ULHVJR GH FU
FRQIHFFLUQ GH ORV (()) OD H[SRVLFLuQ HQ ULHVJR GH FU«GLWR GH ODV SRVLFLRQHV HQ GHULYDGR

HVSHFLILFDGR HQ HO DUW FXOR GHO 5HJODPHQWR GH &DSLWDO UHJXODWRULR &55 SRU JUXSRV FR|

IRV &&UHGLW &RQYHUVIDFQV RFZRUWVFPRQYHUVLUQ GH FU«GLWR GH JDUDQW DV FR@MHHGLEIDH/PEBRPGHI RP L
\ DVFLHQGHQ D \ PLOORQHV GH HXURV UHVSHFWLYDPHQWH

/ID H[SRVLFLpQ PE[LPD DO ULHVJR GH FU«GLWR HV HO YDORU HQ OLEURV EUXWR
YDORU GH OD H[SRVLFLuUQ VHIJ%“Q HO P«WRGR GH YDORUDFLPQ GH OD SRVLFLpuQ L
VXPD GH

o ([SRVLFLUQ DFWXDO HO YDORU P£V DOWR HQWUH FHUR \ HO YDORU GH PHUF
RSHUDFLRQHV HQ XQ FRQMXQWR GH RSHUDFLRQHV FRPSHQVDEOHV FRQ XQD |
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(O GHWDOOH GH OD VHIJPHQWDFLuQ GH ODV H[SRVLFLRQHV ILQDQFLHUDV GH (VSD3D SRU &RPXQLGDGHV $XWuQRPDV HV

&RQFHQWUDFLUQ SRU &&$$
OLOORQHYVY GH HXURYV

&DVW L OOSDADN L O OD &RPXQLGDG
7RWBQGDOXFWDOHD&PYWDULDOMD QFKD \ /HPQ&DWDOX*DODGULG1IDYDUUIDOHQFLBRDY 9DVFRHVWR
%DQFRV FHQWUDOHV \ HQWLGDGHY GH FU«GLWR
$GPLQLVWUDFLRQHY S%EOLFDV
$GPLQLVWUDFLUQ FHQWUDO
2WUDV $GPLQLVWUDFLRQHYV 3%EOLFDV
2WUDV VRFLHGDGHYVY ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHYV DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHY QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHV DFWLYLGDG HPSUHVDULDO QR
ILQDQFLHUD

&RQVWUXFFLuQ \ SURPRFLpQ LQPRELOLDULD

LQFOXLGR VXHOR

&RQVWUXFFLuPQ GH REUD FLYLO

5HVWR GH ILQDOLGDGHYV

*UDQGHV HPSUHVDV

3\PHV \ HPSUHVDULRY LQGLYLGXDOHYV
5HVWR GH KRJDUHYV

9LYLHQGDV

&RQVXPR
2WURV ILQHV
727%1
727$/

-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

/D (QWLBYHQWD DGLFLRQDOPHQWH FRQ XQ PRGHOR TXH DVLJQD H[SRVLFLRQHYV
IXQFLUQ GH ODV SHUVSHFWLYDV HFRQUPLFDV GH FDGD XQR \ GH VX FRQWULEXFL
FUHGLWLFLD GH OD FDUWHUD

$ FROWLQXDFLuQ VH LQIRUPD GH OD GLVWULEXFLuQ 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 OD “OWLPD WDVDFLu(

'"HO TXHUHVWR GH /IRDQ WR YDOXH
JDUDQWDDDQW DV I | I
7TRWDQPRELOLDWIHDOHW 1 1 1 !

$GPLQLVWUDFLRQHV 3%EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHY DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHY QR ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHV DFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

&RQVWUXFFLUQ \ SURPRFLuQ
LQPRELOLDULD LQFOXLGR VXHOR
&RQVWUXFFLUQ GH REUD FLYLO
5HVWR GH ILQDOLGDGHYV

*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRYV
LQGLYLGXDOHV

5HVWR GH KRJDUHV

9LYLHQGDV

&RQVXPR
2WURV ILQHV
727%/

3UR PHPRULD 2SHUDFLRQHV GH
UHILQDQFLDFLUQ UHILQDQFLDGDV \
UHHVWUXFWXUDGDV

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

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

'"HO TXHUHVWR_GH /IRDQ WR YDOXH
JDUDQWDWDQW DV ! 1 |
7RWDQPRELOLDWIHDOHY 1 1 1 |

$GPLQLVWUDFLRQHV 3%EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRYV LQGLYLGXDOHV DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHY QR ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHV DFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

5HVWR GH KRJDUHYV

7278/

3UR PHPRULD 2SHUDFLRQHV GH
UHILQDQFLDFLKQ UHILQDQFLDGDV \
UHHVWUXFWXUDGDV
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&ROFHOWUDFLYQ SRU DFWLYLGDG HFRQuUPLFD

$ FROWLQXDFLuQ VH LQIRUPD GHO GHWDOOH GH SU«VWDPRV \ DQWLFLSRV SRU D

&RQFHQWUDFLUQ SRU DFWLYLGDG HFRQuUPLFD GH HPSUHVDV QR ILQDQFLHUDV &1
OLOORQHYVY GH HXURYV

—PSRUWH HQ —PSRUWH HQ
OLEURV'HO TXH OLEURV'HO TXH
EUXWRY 6WDJH &REHUWXUDEUXWRY 6WDJH &REHUWXUD

$JULFXOWXUD JDQDGHU D VLOYLFXOWXUD \
SHVFD

-QGXVWULDY 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
$FWLYLGDGHYV LQPRELOLDULDV

$FWLYLGDGHYV SURIHVLRQDOHY FLHQW ILFDV \
W«FQLFDV

$FWLYLGDGHY DGPLQLVWUDWLYDV \ VHUYLFLRYV
DX[LOLDUHYV

$GPLQLVWUDFLYQ S“EOLFD \ GHIHQVD
VHIXULGDG VRFLDO REOLJDWRULD

(GXFDFLUQ

$FWLYLGDGHYV VDQLWDULDYV \ GH VHUYLFLRV
VRFLDOHYV

$FWLYLGDGHYV DUW VWLFDV UHFUHDWLYDV \ GH
HQWUHWHQLPLHQWR

2WURV VHUYLFLRYV
727%/

&ROFHOWUDFLUQ SRU FDOLGDG FUHGLWLFLD

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

0 —-QVWUXPHQWRYVY GH UHQWD ILMD HQ IXQFLpQ GHO FULWHULR UHJXODWRULR E
GH UHTXHULPLHQWRYVY GH FDSLWDO SRU HO FXDO VL VH GLVSRQH GH PE£V GH
VHIXQGR PHMRU UDWLQJ GH HQWUH ODV HYDOXDFLRQHV GLVSRQGEBGHNPHEQHHYV
GH \ HO UDWLQJ GH OD GHXGD VREHUDQD HVSD3:ROD VH VLW¥%D HQ $

0 &DUWHUD GH FU«GLWR KRPRORJDFLpuQ GH ODV FOD¥WIRGBPIURKQHYRIRQMWHUQDV I

$ FRQWLQXDFLpQ VH LQIRUPD GH OD FRQFHQWUDFLpPQ GHO ULHVJR SRU FDOLGE
FU«<GLWR DVRFLDGDV D LQVWUXMPHQWRVGBE GHXGD SDUD
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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%

$ $$

%%% %%% %% %

—19(670(17 *5%'(

&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 FDPELRYV HQ UHVXOWDGRYV

&RQFHQWUDFLpPQ SRU FDOLGDG FUHGLWLFLD
OLOORQHV GH HXURV

$) D FRVWH DPRURMLID GR $) D 95 FRQ *DUDQW DV ILQDQFLHUDYV

$) PDQWHQISGRMR GHVWLQIF®RELRYV HQ RRPPRRPLVRV GH SU«VWDPR \ RWU
3U«VWDPRV \ DQWLFLSRV D OD FOLH%‘M'I‘.'J@DQHJRFD.EQ.HJRFLDFLUQHVXOWDGRF.RZPRSEWLVRV FRQIFHGML GRV

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

$35% $$ $% $%

$ $ 3

%%% %%% %%%

—19(670(17 *5%'(

&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 VREHUDQR \ GH SDV (Q FRQFUHWR VH HVWDEOH
TXH LPSLGHQ DVXPLU QXHYDV SRVLFLRQHV HQ SD VHV HQ ORV TXH VH PDQW]|
VDOYR 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 SRVLFLRQHVY HQ GHXGD S“%“EOLFD GH OD VDOD GH WHVRUHU D TXHGDQ D
EPELWR GH ULHVJR GH PHUFDGR

(O ULHVJR GH ODV H[SRVLFLRQHV GLUHFWDV R DYDODGDV GH ULHVJR VREHUDQI
D OD LQIRUPDFLUQ S%“EOLFD GLVSRQLEOH HQWUH OD FXDO VH HQFXHQWUD HO UI

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

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

([SRVLFLpQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURV

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

VXSUDQDFLBROBPLPLHQWR UHVLDBRDWL]DSIRUD QHJRFLDU JOREREBJRFLDFLUQ FRUWDYV
OHQRV GH PHVHV

(QWUH PHVHV \ D3R
(QWUH \ D3RV
WUH \ D3RV
(VSD®D ESWUH \ D3RV
(QWUH \ D3RV
0EV GH D3RV
727/
OHQRV GH PHVHV
(QWUH PHVHV \ D3R
_WDOLD (QWUH \ D3RV
(QWUH \ D3RV
(QWUH \ D3RV
7278/
OHQRV GH PHVHV
((88 (QWUH \ D3RV
7271
OHQRV GH PHVHV
(QWUH \ D3RV
(QWUH \ D3RV
JUDQFLD
(QWUH \ D3RV
0EV GH D3RV
727$/
OHQRV GH PHVHV
-DSpQ (QWUH \ D3RV

727%1
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([SRVLFLpuQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURYV

$) D 95 FRQ 3) PDQWHQLGRYV
3D V FDPELRV HQ $) QRSDUD QHJRFLDU
2UJDQLVPR $) D FRWYHWDQWHQLRBRYR UHVXGOMADWBIRQDGRWBB®VLFLRQHYV

VXSUDQDFLBROPBPLPLHQWR UHVDBRDWL]DSSIRUD QHJRFLDU JOREREBJRFLDFLuQ FRUWDYV

OHQRV GH PHVHV
(QWUH \ D3RV
WUH \ D3RV
8QLpQ(XURg%D
(QWUH \ D3RV
0EV GH D3RV

7278/

OHQRV GH PHVHV
(QWUH PHVHV \ D3R
(QWUH \ D3RV
5HVWR (QWUH \ D3RV
(QWUH \ D3RV
0EV GH D3RV
727$/

7278%/

'"HO TXH 9DORUHV UHSUHVHQWDWLYRV GH GHXGD

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

([SRVLFLUQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURYV

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

(VSD3D
—-WDOLD

((88

YUDQFLD

-DSpQ

8QLHQ (XURSHD
5HVWR

7278/

$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURV 95 9DORU UD]JRQDEOH
2EOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELR HQ UHVXOWDGRYV
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5LHVJR DFWXDULDO

/D (QWLGDG %QLFDPHQWH PDQWLHQH H[SRVLFLuQ SRU ULHVJR DFWXDULDO FRPR
SHQVLRQHV TXH QR VH HQFXHQWUDQ DVHJXUDGRV FRQ DOJXQD HQWLGDG DVH
HQFXHQWUDQ DVHJXUDGRV 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 HYWUXFWXUDO GH WLSRYV
S5LHVJR HVWUXFWXUDO GH WLSR GH LQWHU«V

5LHVJR FRQVLGHUDGR FRPR HO HIHFWR QHJDWLYR VREUH HO YDORU HFRQuUPLFR
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

(O DQEOLVLY GH HVWH ULHVJR VH OOHYD D FDER FRQVLGHUDQGR XQ FRQMXQWHF
FROQWHPSOD HO LPSDFWR GH WRGDV ODV SRVLEOHV IXHQWHV GH ULHVJR HVWR
ULHVJR GH UHSUHFLR \ ULHVJR GH FXUYD ULHVJR GH EDVH \ HO ULHVJR GH F
FROQWHPSOD OD RSFLRQDOLGDG DXWRPEWLFD UHODFLRQDGD FRQ OD HYROXFLp
FRPSRUWDPLHQWR GH ORVY FOLHQWHY TXH QR GHSHQGH “QLFDPHQWH GH ORV W|

3RU RWUR ODGR VH FRQWHPSOD HO ULHVJR GHO GLIHUHQFLDO GH FU«GLWR G
FDPELRVY HQ HO SUHFLR GH PHUFDGR GHO ULHVJR GH FU«GLWR GH OLTXLGH] \
LOQVWUXPHQWRY FRQ ULHVJR FUHGLWLFLR GH LQWHU«V (VWH ULHVJR V
H[SO FLWD \ HIKDXVWLYD HQ ORV SURFHVRV GH JHVWLpQ GHO ULHVJR (Q OD PH(
DSOLFD ODV PHMRUHV SUEFWLFDV GH PHUFDGR \ ODV UHFRPHQGDFLRQHYV GH OR\
VREUH P«WULFDV UHODFLRQDGDYV FRQ HO PDUJHQ GH LQWHUHVHV \ HO YDORU HF
FRPSOHMLGDG

(VWDV PHGLGDY SXHGHQ VHU HVWEWLFDV R GLQE£PLFDV

OHGLFLRQHV HWNRSWPFABVYFLRQHV HVWEWLFDV DTXHOODV TXH QR XWLOL]DQ SDUD
QHJRFLR \ HYWEQ UHIHUHQFLDGDV D XQD VLWXDFLuQ SXQWXDO

z *DS HVWEWKXHRWUD OD GLVWULEXFLPUQ FRQWUDFWXDO GH YHQFLPLHQWRYV \
IHFKD GHWHUPLQDGD GH ODV PDVDV VHQVLEOHV GH EDODQFH R IXHUD GH
FRPSDUDFLpQ GH ORV LPSRUWHYV GH DFWLYRV TXH UHYLVDQ R YHQFHQ HQ
GH SDVLYRV TXH UHYLVDQ R YHQFHQ HQ HVH PLVPR SHULRGR

z 9DORU HFRQUPLFR GHG®G FDOBPRXREPD FRPRIOMOKRBDUCHIMDEOH GHO QHWR GH
SDVLYRY VHQVLEOHYVY D ORV WLSRV GH LHOQWHIUXFRUGHDN\WW QR EOOH EDHDO DRFVHSURG
EDODQFH GHULYDERVQHRER GHO YDORU FRQWDEOH GH ODV SDUWLGDV GH
ORV WLSRV GH LQWHU«V

z G6HQVLELOLGDG GHO YDORIUUHHR@©OPLAPFRSDUD ORV GLIHUHQWHY HVFHQDULR
SRU OD (QWLGDG HO YDORU HFRQMWPLFR GH ODV PDVDV VHQVLEOHV GHQW
UHVSHFWR DO YDORU HFRQuUPLFR FDOFXODGR FRQ ORV WLSRV GH PHUFDGR
VHQVLELOLGDG GH YDORU HQ ORV GLIHUHQWHYV HVFHQDULRVY XWLOL]DGRV
GHWHUPLQDGRYVY HVFHQDULRV GH WLSRV GH LQWHU«V OD (QWLGDG GHILQF
O PLWHV SDUD OD JHVWLuQ GH VX YDORU HFRQuUPLFR

z 9DORU HQ ULHVDEOVOPBQGR ODV YDULDFLRQHYV KLVWpPULFDY PHQVXDOHYV D O
FDOFXOD HO LPSDFWR SRWHQFLDO HQ YDORU HFRQuPLFR WDQWR SRU HO
FUHGLW VWUWHXQ@VFULWR “QLFDPHQWH D ODV SRVLFLRQHVY HQ EDODQFH DIH

OHGLFLRQHYVY GLQPRWHHDY GH OD SRVLFLUQ GHO EDODQFH D XQD IHFKD GHWHUPLQ
QXHYR QHJRFLR 3RU WDQWR DSDUWH GH FRQVLGHUDU ODV SRVLFLRQHV DFWXD
ODV SUHYLVLRQHY GH FUHFLPLHQWR GHO SUHVXSXHVWR GH OD (QWLGDG
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6HQVLELOLGDG GH WLSRV GH LQWHU«V
LQFUHPHQWDO UHVSHFWR DO HVFHQDULR EDVH WLSRV LPSO FLWRV GH PHUFDGR

3% 3%

ODUJHQ GH LQWHUHVHYV
9DORU SDWULPRQLDO GH ODV PDVDV VHQVLEOHV GH EDODQFH

6HQVLELOLGDG D D3R GHO PDUJHQ GH LQWHUHVHV GH ODV PDVDV VHQVLEOHVY GH EDODQFH
6HQVLELOLGDG GHO YDORU HFRQuPLFR EDVH GH ODV PDVDV VHQVLEOHV GH EDODQFH VREUH 7LHU
(Q OR TXH KDFH UHIHUHQFLD D ODV KHUUDPLHQWDV \ VLVWHPDV GH PHGLFLpQ \
WUDQVDFFLPQ GH ODV RSHUDFLRQHV GHO EDODQFH VHQVLEOH GH OD (QWLGD
LQIRUPEWLFDVY TXH JHVWLRQDQ ORY GLVWLQWRY SURGXFWRY $ SDUWLU GH HVW
XQ FLHUWR JUDGR GH DJUHJDFLpuQ SDUD DFHOHUDU ORV FEOFXORV VLQ SHUGHU

/ID DSOLFDFLuQ GH JHVWLpPQ GH DFWLYRV \ SDVLYRV VH SDUDPHWUL]D SDUD Ul
ILOQDQFLHUDY GH ORV SURGXFWRY GHO EDODQFH LQFRUSRUDQGR PRGHORV GH F
LQIRUPDFLuQ KLVWpULFD SRU HMHPSOR HQ ORV PRGHORV GH SUHSDJRV \ GH
DOLPHQWD OD KHUUDPLHQWD FRQ HO FUHFLPLHQWR SUHVXSXHVWDGR HQ OD SO
PEUJHQHV \ FRQ LQIRUPDFLpPQ GH ORV GLVWLQWRY HVFHQDULRY GH PHUFDGR F.
UHDOL]DU XQD HVWLPDFLuQ DGHFXDGD GH ORV ULHVJRV (Q HVWD KHUUDPLHQWI
ODV SUR\HFFLRQHVY GHO PDUJHQ GH LQWHUHVHVY \ HO FEOFXOR GHO YDORU HFRQ}

&RPR PHGLGDV GH PLWLJDFLpPQ GHO ULHVJR HVWUXFWXUDO GH WLSR GH LQWHU
FRQWUDWDQGR HQ ORV PHUFDGRV ILQDQFLHURY RSHUDFLRQHV GH FREHUWXU
JHQHUDGDVY HQ HO SURSLR EDODQFH GHULYDGDV GH OD FRPSOHPHQWDULHGDG C
LQWHU«V GH ODV RSHUDFLRQHV GH DFWLYR \ GH SDVLYR UHDOL]DGDV FRQ OF
GLFLHPEUH GOD (QWKX®WDOGL]D FREHUWXUDYVY FRPR HVWUDWHJILD SDUD PLWLJDU V>
HFRQuUPLFR GHO EDODQFH /DV FREHUWXUDV P£V VLJQLILFDWLYDV HQ HO EDODQ
FREHUWXUDY GH HPLVLRQHVY FREHUWXUDV GH FXHQWDV D OD YLVWD /DV P£V UH
VH HVWUXFWXUDQ FRPR PDFUR FREHUWXUDV GH YDORU UD]JRQDEOH

5LHVJR HVWUXFWXUDO GH WLSR GH FDPELR

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

/ID ( QWLBD@GWLHQH HQ VX EDODQFH DFWLYRV \ SDVLYRVY HQ PRQHGD H[WUDQMHUD
VX DFWLYLGDG FRPHUFLDO \ VXV SDUWLFLSDFLRQHV HQ GLYLVD DGHPE£V GH O
RULJLQDGRYVY FRPR FRQVHFXHQFLD GCDDRDWHBWE |PQ WXKHDUHHD® WDHVIJR GH WLSR GH

(O FRQWUDYDORU HQ HXURV GH ORV DFWLYRV \ SDVLGRVODQ(®RQ &HOOVHIWUBDQWH U

3RVLFLRQHY PRQHGD H[WUDQMHUD
OLOORQHV GH HXURYV

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURYV GHSuVLWRY 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
(QWLGDGHYV GH FU«GLWR
&OLHQWHOD
9DORUHV UHSUHVHQWDWLYRV GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV
5HVWR SDVLYRV

727%/ 3$6-92 (1 021('$ (;75%1-(5$%
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/ID (QWLEBED@GWLHQH RSHUDWLYD GH FREHUWXUD GHO ULHVJR GH FDPELR TXH SXHG
RSHUDFLRQHY GH FRQWDGR R GH GHULYDGRV ILQDQFLHURV TXH PLWLJDQ HO ULFE
EDODQFH SHUR FX\R LPSRUWH QRPLQDO QR TXHGD UHIOHMDGR GH PDQHUD GLUH
GH GHULYDGRV ILQDQFLHURYV /D JHVWLMPQ VH UHDOL]D VHJ¥%“Q OD SUHPLVD GH
DVXPLGRV HQ OD DFWLYLGDG FRPHUFLDO KHFKR TGH @&pPsQQ W ieWisH HGXNIRD GH
PHUFDGR

/IDV 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

$ FRQWLQXDFLuQ VH SUHVHQWD HO GHWDOOH SRU PRQHGD GH ORV SULQFLSDOH

'"HWDOOH SRU PRQHGD GH ODV SULQFLSDOHYV SDUWLGDVY GHO EDODQFH
OLOORQHV GH HXURV

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

86"

-3<

*%3

3/1 =ORW\ SRODFR
&+)

&$’

5HVWR

7278/

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

'DGD OD UHGXFLGD H[SRVLFLpuQ DO ULHVJR GH WLSR GH FDPELR \ FRQVLGHUDQG
GHO YDORU HFRQuPLFR GHO EDODQFH QR HV VLIJQLILFDWLYD

5LHVJR GH OLTXLGH] \ ILQDQFLDFLUQ
'"HVFULSFLUQ JHQHUDO

(O ULHVJR GH OLTXLGH] \ ILQDQFLDFLMQ VH UHILHUH DO G«ILFLW GH DFWLYRV O~
OD ILQDQFLDFLUQ GHO PHUFDGR SDUD VDWLVIDFHU ORV YHQFLPLHQWRYV FRQW
UHJXODWRULRV R ODV QHFHVH ®DGHMWEBDL@®YHUVLEQ

/D (QWLBHMGNLRQD 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 JHVWLEQ 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
JHVWLUQ pSWLPD \ HO FRQWURO \ VHIXLPLHQWR GH ORV ULHVJRV

O ODQWHQLPLHQWR GH XQ QLYHO HILFLHQWH GH IRQGRV O TXLGRV SDUD KDFHU
OD ILQDQFLDFLPQ GH ORV SODQHV GH QHJRFLR \ SDUD HO FXPSOLPLHQWR GH ¢

o *HVWLUQ DFWLYD GH OD OLTXLGH] FRQ XQ VHIXLPLHQWR FRQWLQXR GH ORV DF

© 6RVWHQLELOLGDG \ HVWDELOLGDG FRPR SULQFLSLRV GH OD HVWUDWHJILD ¢
HVWUXFWXUD GH ILQDQFLDFLuQ EDVDGD SULQFLSDQRKD®WHALDF LGIPSHQLMRIF B E
FDSLWDOHV TXH FRPSOHPHQWD OD HVWUXFWXUD GH ILQDQFLDFLuQ

/D HYWUDWHJILD GH ULHVJR \ DSHWLWR DO ULHVJR GH OLTXLGH] \ ILQDQFLDFLUQ

-GHQWLILFDFLpQ GH ORV ULHVJRV GB 0Q WX B®N] XUH.CCDYDHMVEIN SHDWWL HQ GH OLT
JRUPXODFLpPQ GH ORV SULQFL ®IIR YQMNEWE B BWHIIDFIRY HHXHKD JHVWLPQ GH FDGD XQ
'HOLPLWDFLpQ GH P«WULFDV UHOHYDQWHY SDUD FDGD XQR GH HVWRYV ULHVJR'
J)LMDFLpPQ GH XPEUDOHY GH DSHWLWR WROHUDQFLD LUHKPSIHQMHMHGH)R UHIHI

o o O O
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'XUDQWH HO D3R OD UDWLR GH DFWLYRVY FRODWHUDOL]DGRV KD GHVFHQGLGR
GH SXQWRV SRUFHQWXDOHYV DWULEXLEOH SULQFLSDOPHQWH D OD GHYROXFLu

$ FRQWLQXDFLuUQ VH UHFRJH OD UHODFLuQ HQWUH ORV SDVLYRV JDUDQWL]DGRYV

3DVLYRV JDUDQWL]DGRV
OLOORQHV GH HXURYV

3DVLYRV FXELHUBMRWLYRYV JDUDQ3DWVYRY FXELHUBRWVLYRYV JDUDQW DV
SDVLYRV FRQWLQJHQWHWMFLELGIBWWVLYRV FRQWLQJHQWHMHFLELGDV \
R W WXORV AHGLBRNYUWHUD HPLVRLWDWXORYV AHGALRBRNUWHUD HPLWLGD
3DVLYRV ILQDQFLHURYV
'"HULYDGRV
"HSUVLWRV
(PLVLRQHV
2WUDV IXHQWHY GH FDUJDV
727%/

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

(Q UHODFLuMQ FRQ ORV DFWLYRV ILQDQFLHURY HPSOHDGRYVY FRPR JDUDQW D GH S|
SULQFLSDOPHQWH OD RSHUDWLYD GH UHSR FHGLGR HQ OD TXH SRQHPRV FRPR
PHGLGD HPLVLRQHVY GH ERQRYV JDUDQWL]DGRYV UHJLVWUDGDY FRPR GHSuUVLWRV
GHXGD VH UHFRJHQ ODV HPLVLRQHY GH F«GXODV KLSRWHFDULDV JDUDQWL]DGDYV
HO HS JUDIH GH GHULYDGRV VH UHFRJHQ ODV JDUDQW DV DSRUWDGDV D FRQW
JDUDQW DV HQ ERQRV GH UHQWD ILMD R HIHFWLYR

30D]R UHVLGXDO GH ODV RSHUDFLRQHV

$ FROQOWLQXDFLpPQ VH SUHVHQWD HO GHWDOOH SRU SOD]RV GH YHQFLPLHQWRYV G
EDVEQGRVH HQ ODV FXUYDV GH PHUFDGR GH OD IHFKD GH UHIHUHQFLD WLSRV LF

30D]R UHVLGXDO GH ODV RSHUDFLRQHV
OLOORQHV GH HXURYV

$ OD YLVRHD/YHVY PHVHV D*RY D3RV 7RWDO

-QWHUEDQFDULR DFWLYR
3U«VWDPRV \ DQWLFLSRYV &OLHQWHOD
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
727%/ $&7-92
- QWHUEDQFDULR SDVLYR
3) '"HSUVLWRY GH OD &OLHQWHOD
3) 9DORUHVY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRV
727%/ 3$6-92
'H ORV TXH HPLVLRQHV PD\RULVWDV QHWDV GH DXWRFDUWHUD \
PXOWLFHGHQWHYV
‘H ORV TXH RWURV SDVLYRV ILQDQFLHURV SRU DUUHQGDPLHQWR
'LVSRQLEOHV SRU WHUFHURYV
$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV )LQDQFLHURYV
1RWD 1R VH DSOLFDQ SUHSDJRV 6H LQFOX\HQ LQWHUHVHV VLQ ORV GH FREHUWXUDYV

IRV YHQFLPLHQWRY GH ODV RSHUDFLRQHV VH SUR\HFWDQ HQ IXQFLpQ GH VX SC
QLQJIXQD KLSUWHVLV GH UHQRYDFLuQ GH ORV DFWLYRV R SDVLYRV (Q HO FDVH
FRQWUDFWXDO GHILQLGR VH DSOLFDQ ORV PRGHORV LQWHUQRY GH FRPSRUWDP|
QHJDWLYR HQ HO FRUWR SOD]R KD\ TXH FRQVLGHUDU ORV VLIJXLHQWHY DVSHFWR

o /D (QWLGIDWSRQH GH XQD ILQDQFLDFLuQ PLQRULVWD HOHYDGD HVWDEOH \ GH |

o ([LVWHQ JDUDQW DV DGLFLRQDOHV GLVSRQLEOHV FRQ HO %DQFR &HQWUDO
GHSPVLWRY LQVWUXPHQWDOL]DGRV PHGLDQWH OD WLWXOL]DFLuQ GH DFWLY
WHUULWRULDOHYV
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(O FEOFXOR QR FRQVLGHUD KLSuWHVLVY GH FUHFLPLHQWR SRU OR TXH VH LJQRL
GH OLTXLGH] HVSHFLDOPHQWH LPSRUWDQWH HQ HO PHUFDGR PLQRULVWD $VLPI
GH ORV DFWLYRYVY O TXLGRV GLVSRQLEOHV

(Q UHODFLHUQ FRQ ODV HPLVGRQ®DN (QWWN GERBDOWHFEDRXHQWD XQD GLVWULEXFLHQ
YHQFLPLHQWRY HYLWDQGR VX FRQFHQWUDFLuQ \ OOHYDQGR D FDER XQD GLYHU\

$GLFLRQDOPHQWH O®HGHBHQ®H@BBD PHUFDGRV PD\RULVWDV HV UHGXFLGD

5LHVJR GH PHUFDGR
'"HVFULSFLpQ JHQHUDO

/D (QWLIG®HEQWLILFD HO ULHVJR GH PHUFDGR FRPR OD S«UGLGD GH YDORU FRQ L
XQD FDUWHUD FRQMXQWR GH DFWLYRV \ SDVLYRV GHELGD D PRYLPLHQWRYVY 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
PHUFDGRY GRQGH SDUWLFLSD

(O SHU PHWUR GHO ULHVJR GH PHUFDGR DEDUFD OD SU£FWLFD WRWBOQ@BDG G
(QWLGD® FRPR ORV GHSpuVLWRV \ UHSRV FRQWUDWDGRY SRU ODV PHVDV GH QHJF

/RV IDEWRUHV GH ULHVJR VRQ JHVWLRQDGRV HQ IXQFLUQ GH OD UHODFLuQ
FRQGLFLRQHV \ H[SHFWDWLYDV GHO PHUFDGR GHQWUR GHO HQWRUQR GH OD
DXWRUL]DGR

&LFOR GHO ULHVJR GH PHUFDGR

6HIXLPLHOWR \ PHGLFLYUQ GHO ULHVJR GH PHUFDGR

'LDULDPHQWH VH HIHFWY4D HO VHIJXLPLHQWR GH ODV RSHUDFLRQHV FRQWUDWDC
SRVLFLRQHVY TXH VXSRQH OD DIHFWDFLuQ OD HYROXFLpPQ GHO PHUFDGR OD FXDC
VHIXLPLHQWR GHO FXPSOLPLHQWR GH ORV O PLWHV &RPR UHVXOWDGR GH HV
LQIRUPH GH SRVLFLpQ FXDQWLILFDFLHUQ GH ULHVJRV \ FRQVXPR GH O PLWHV T.
UHVSRQVDEOHY GH VX JHVWLpuQ D 9DOLGDFLpQ \ 5LHVIJR GH ORGHOR \ D $XGLWRL

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

6HOVLELOLGDG

/D 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

/D PHGLGD GH ULHVJR GH PHUFDGR GH UHIHUHQFLD HV HO 9D5 DO FRQ XQ KR
HO 5%$) GHILQH XQ O PLWH SDUD ODV DEHW DYL CO®HEDGH AAHR@AVDGEHUBXURY H[FO
FUHGLW GHIDXO8 GHDBREHUWXUD HFRQMUPLFD VREUH HO &9% FRQWDEOHPHQWHE
PDQWHQLGRV SDUD QHJRFLDU

(O 9D5 GLDULR XWLOL]D OD PHWRGRORJ D GH VLPXODFLpQ KLVWPULFD EDVDGD
FDUWHUD DFWXDO GH ODV YDULDFLRQHV KLVWpULFDV GH ORV IDFWRUHV GH ULH
“OWLPR D3R FRQ XQ LOQWHUYDOR GH FRQILDQ]D GHO (O 9D5 SRU VLPXODFLuQ
LQFRUSRUD QLQJXQD KLSpWHVLV VREUH HO FRPSRUWDPLHQWR HVWDG VWLFR
FRQVLGHUDFLuQ GH UHODFLRQHY QR OLQHDOHYV HQWUH HOORYV

$GLFLRQDOPHQWH GDGR TXH HO HPSHRUDPLHQWR GH OD FDOLILFDFLuQ FUHGL
PRWLYDU XQD HYROXFLUQ GHVIDYRUDEOH GH ORV SUHFLRV GH PHUFDGR VH FRI]
HVWLPDFLUQ GH ODV S«UGLGDV GHULYDGDV GH PRYLPLHQWRY GHO GLIHUHQFLE
SULYDGD \ GHULYDG RS UGH & WDBHWR QVWLWX\H XQD HVWLPDFLuMQ GHO ULHVJR H
HPLVRUHV GH ORV YDORUHV (VWH FEOFXOR VH UHDOL]D LIXDOPHQWH PHGLDQV
FRQILDQ]D GHO \ DVXPLHQGR YDUYBBHGNNUXIGDWRPV GH ORYV






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

*(67—+1 '(/ 5-(6*2

YDULDFLuQ GH OD YRODWLOLGDG GH WLSRV GH FDPELR SUHFLR GH DFFLRQH
PHUFDQF DV

(VFHQDULRV KLY¥YWQVLBRWD HO LPSDFWR TXH VREUH HO YDORU GH ODV SRVLFLR
DFDHFLGDV HQ HO SDVDGR

5HYHUVH 6WUHMWWHMWR TXH FRQVLVWH HQ SDUWLU GH XQ HVFHQDULR GH DOWD
OD FDUWHUD \ GHWHUPLQDU TX« YDULDFLpQ GH ORV IDFWRUHYVY GH ULHVJR FRQG X

(O FRQMXQWR GH ODV PHGLGDV GHVFULWDV SHUPLWH DILUPDU TXH OD JHVWLMC
QHJRFLDFLpPQ HQ ORVY PHUFDGRV VH DGDSWD D ODV GLUHFWULFHY PHWRGROMJLFI

OLWLIJDFLuUQ GHO ULHVJR GH PHUFDGR

&RPR SDUWH GHO QHFHVDULR VHIJXLPLHQWR \ FRQWURO GH ORV ULHVJRV GH Pl
O PLWHV JOREDOHV GH 9D5 TXH VH FRPSOHPHQWD PHGLDQWH OD GHILQLFLpu(
LOQFUHPHQWDO GH LPSDJR \ PLJUDBMWRIHWGE WRBWRWBQ@RYEGBLGDGHY SDUD ODV
XQLGDGHV GH JHVWLpQ VXVFHSWLEOHVY GH WRPDU ULHVJR GH PHUFDGR

/IRV IDFWRUHV GH ULHVJR VRQ JHVWLRQDGRV PHGLDQWH FREHUWXUDV HFRQuPL
ULHVJR TXH GHWHUPLQD ODV FRQGLFLRQHV \ H{SHFWDWLYDV GHO PHUFDGR VLHF

)XHUD GHO £PELWR GH OD FDUWHUD GH QHJRFLDFLpQ VH KDFH XVR GH FREHU
HOLPLQDQ ODV SRVLEOHV DVLPHWU DV FRQWDEOHV TXH VH SXGLHUDQ SURGXI
JDQDQFLDYVY SRU HO GLIHUHQWH WUDWDPLHQWR GH ORV LQVWUXPHQWRYV FXELHU
ULHVJR GH PHUFDGR VH HVWDEOHFHQ \ PRQLWRUL]DQ O PLWHV SDUD FDGD FRE}
HQWUH HO ULHVJR WRWDO \ HO ULHVJR GH ORVY HOHPHQWRYV FXELHUWRYV

5-(6*2 23(5$&-218%/
'"HVFULSFLpPQ JHQHUDO

(O ULHVJR RSHUDFLRQDO VH GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S«Ul
GH SURFHVRV SHUVRQDO VLVWHPDV LQWHUQRV R ELHQ DFRQWHFLPLHQWRYV
QDWXUDOH]D GH ORVY HYHQWRYV RSHUDFLRQDOHYV &DL[D%DQN QR UHFRJH HO ULF
&DWEL£ORJR &RUSRUDWLYR GH 5LHVJRV VLQR TXH KD LQFOXLGR ORV VLIJXLHQWHYV
FXPSOLPLHQWR OHJDO \ UHIJXODWRULR WHFQROMWILFR \ RWURV ULHVJRV RSHUL
&DWEORJR HO *UXSR PDQWLHQH VHQGRY PDUFRV HVSHF ILFRV GH JHVWLUQ VLC
GH XQD SRO WLFD FRUSRUDWLYD GH JHVWLpQ GHO ULHVJR RSHUDFLRQDO

&DL[D%DQN LQWHJUD HO ULHVJR RSHUDFLRQDO HQ OD JHVWLPQ SDUD KDFHU IUF
HQ HO VHFWRU ILQDQFLHUR (O REMHWLYR TXH VH SHUVLJXH PHGLDQWH VX JH\
QHJRFLR DSRUWDQGR LQIRUPDFLuMQ RSRUWXQD TXH SHUPLWD OD WRPD GH GHFL
RUJDQL]DFLpuQ D ODUJR SOD]R OD RSWLPL]DFLpHQ HQ ORV SURFHVRV \ OD FDOLGD
REMHWLYR VH GHVDJUHJD HQ GLIHUHQWHY REMHWLYRYV HVSHF ILFRV TXH VLHQW
GH WUDEDMR HQ OD JHVWLpPQ GHO ULHVJR RSHUDFLRQDO (VWRV REMHWLYRV VRC
-GHQWLILFDU \ DQWLFLSDU ORV ULHVJRVY RSHUDFLRQDOHYV H[LVWHQWHV R HPH
$GRSWDU PHGLGDYV SDUD PLWLJDU \ UHGXFLU GH PDQHUD VRVWHQLEOH ODV S«
3URPRYHU HO HYWDEOHFLPLHQWR GH VLVWHPDVY GH PHMRUD FRQWLQXD GH SU
$SURYHFKDU ODV VLQHUJLDY HQ OD JHVWLuUQ GH ULHVJRV RSHUDFLRQDOHV
-PSXOVDU XQD FXOWXUD GH JHVWLpuQ GHO ULHVJR RSHUDFLRQDO

&XPSOLU FRQ HO PDUFR UHJXODWRULR HVWDEOHFLGR \ ORV UHTXHULPLHQWR\
\ FEOFXOR HOHJLGRYV

o o o O O o
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(Q HO VLIXLHQWH FXDGUR VH GHWDOODQ ORW OBPFPQIWNIRG/D&EURSLRY FRPSXWDEOHYV

5HFXUVRV SURSLRY FRPSXWDEOHYV
OLOORQHV GH HXURYV

-PSRUWH -PSRUWH((Q

3DWULPRQLR QHWR FRQWDEOH
JRQGRV 3URSLRV &RQWDEOHYV
&DSLW®\®D
5HVXOWDGR
5HVHUYDV \ RWURYV
~QWHUHVHY PLQRULWDULRV \ 2&-
5HVWR GH LQVWUXPHQWRY GH &(7
$MXVWH FRPSXWDELOLGDG LQWHUHVHYV PLQRULWDULRV \ 2&-
2WURYV DMXVWHYV
—QVWUXPHQWRYV &(7
"HGXFFLRQHV &(7
$FWLYRV LQWDQJLEOHYV
$FWLYRV SRU LPSXHVWRY GLIHULGRYV
5HVWR GH GHGXFFLRQHV GH &(7
& (7
—QVWUXPHQWRYV $7
"HGXFFLRQHV $7
7-(5
—QVWUXPHQWRYV 7
'"HGXFFLRQHV 7
7-(5
&$3-7%$/ 727$/
2WURV LQVWUXPHQWRY VXERUGLQDGRY FRPSXWDEOHV 05(/
05(/ 68%25'-1$'2
2WURV LQVWUXPHQWRY FRPSXWDEOHV 05(/
05(/
$&7-926 321'(5%$'26 325 5—(6*2 $35V

5DWLRYV GH &DL[D%DQN LQGLYLGXDO
&(7
7-(5
&DSLWDO 7RWDO
$35V

-QFOX\H SULQFLSDOPHQWH OD SUHYLVLuUQ GH GLYLGHQGRVY HO LPSRUWH WRWDO GHO SURJUDPD G
PLOORQHYV GH HXURV \ HO DMXVWH WUDQVLWRULR 1--)

(Q HO SULPHU WULPHVWUH GH VH UHDOL]p XQD HPLVLpQ GH $7 GH PLOORQHV GH HXURV (Q HO
GH PLOORQHV GH HXURV TXH VH DPRUWL]p HIQRWB S VWRWREHWH. BHPHQWH«DOWHFLHUUH HQ HQHUR VH
QXHYD HPLVLuUQ GH $7 SRU PLOORQHV GH HXURV \ D VX YH] VH KDQ UHFRPSUDGR PLOORQHV G

RSHUDFLuQ GH UHFRRSWD Y«DVH
(Q HO SULPHU VHPHVWUH VH UHDOL]JDURQ GRV HPLVLRQHV GH LQVWUXPHQWRY GH 7LHU XQD GH |
GH HXURV (Q HO VHIJXQGR WULPHVWUH GHMu GH FRPSXWDU XQD HPLVLpuQ GH PLOGR@HV GH HXURV T
9«DVYRWD SDUD YHU ODV HPLVLRQHV GH VHQLRU SUHIHUHQWH \ VHQLRU QR SUHIHUHQWH UHDOL]DGDV ¢

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

BHTXHULPLHQWRYV P QLPRYV
OLOORQHV GH HXURYV

—PSRUWH (Q —-PSRUWH (Q
SHTXHULPLHQWRY 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 FROFKUQ 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«QWLPRY GH HXUR SRU
DO GHO EHQHILFLR QHWR FRQVROLGDGR HQ O QHD FRQ OD SRO WLFD GH GLYLGHQGRV DFWXDOPHC
FDOFXODGR WHQLHQGR HQ FXHQWD D TXH HQ HVWH PRPHQWR OD 6RFLHGDG HV WLWXODU GH
SURJUDPD GH UHFRPSUD GH DFFLRQHV ILQDOL]DGR HO GH HQHUR GH VHIYQ IXH DQXQFLDGR PHGLI

SXEOLFDGD HQ HVD PLVPD IHFKD E TXH FRQIRUPH VH DQXQFLp PHGLDQWH FRPXQLFDFLuQ GH -QIRUPI
ILQDOLGDG GHO FLWDGR SURJUDPD GH UHFRPSUD HUD UHGXFLU HO FDSLWDO VRFLDO GH &DL[D%DQN |
DGTXLULHUDQ HQ HO PDUFR GH GLFKR SURJUDPD HVWR HV DFFLRQHVY VRPHWL«QGRVH D HVV
DFXHUGR GH UHGXFFLuQ GH FDSLWDO EDMR HO SXQWR | SRVWHULRU GHO 2UGHQ GHO '"'D FRQIRU
BULYLOHJLDGD HO GH VHSWLHPEUH GH F TXH HQ DWHQFLpuQ D OR DQWHULRU ODV FLWDGDV

HO PHUFDGR GHELHQGR VHU QHFHVDULDPHQWH DPRUWL]DGDV \ G TXH FRQIRUPH H[LJH OD /H\ GH 6R
GHUHFKR D SHUFLELU GLYLGHQGR (Q HO VXSXHVWR GH TXH DGLFLRQDOPHQWH D ODV DFFLRC
IXHUD WLWXODU GH PEV DFFLRQHV SURSLDV HO LPSRUWH GHO GLYLGHQGR TXH FRUUHVSRQGLHUD D H\
YROXQWDULDV

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

1R HV QHFHVDULR GHVWLQDU SDUWH GHO BEH@HULY RO BHOO HMHUPIOKARUVH WRWDOPHQWH FRQVWLWXL
SDUWH GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD SURSXHVWD GH DFXHUGR GH UHGXFFLuQ GH FD
FRPR GH OD IRUPDOL]DFLUQ SRVWHULRU GH GLFKD UHGXFFLpQ VH FRQVLGHUDUE UHVHUYD OHJDO HC
UHGXFFLuQ GH FDSLWDO FRQVLGHUEQGRVH HO H[FHGHQWH FRPR UHVHUYD GLVSRQLEOH

/D UHPXQHUDFLPQ GH ORV LQVWUXPHQWRY GH FDSLWDOTXH BRBUMYGS R QG XPQWRIWIDA HMH U F IPRICRO R Q H
HQWHQGHUE DERQDGD FRQ FDUJR D HVWH LPSRUWH GH UHVHUYDV YROXQWDULDYV
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/ID -XQWD *HQHUDO GH $FFLRQLVWDV GHO GH PDU]R GH DSUREp HO SDJR G
HXUR SRU DFFLpQ FRQ FDUJR D SDNREGWE SUH VIHERMID &R HO GH DEULO GH
VHVLuQ VH KD DSUREDGR OD 3RO WLFD GH 'LYLGHQGRYV SDUD HO HMHUFLFLR
GHO GHO EHQHILFLR QHWR FRQVROLGDGR SDJDGHUR HQ XQ WQLFR SDJR H

3RU RWUD SDUWH WUDV UHFLELU OD DXWRUL]DFLuMQ UHJXODWRULD SHUWLQH
VHSWLHPEUH OD DSUREDFLpuQ \ HO LQLFLR GH XQ SURJUDPD V& H WH FERXR SSDOF G H DF

XQ LPSRUWH PRQHWDULR PE£[LPR GH PLOORQHVY GH HXURV FRQ HO SURSpVLWI
DPRUWL]DFLuUQ GH ODV PLVPDV YHU 2-5 GH GH VHSWLHPEUH GH (O GH |
UHIHULGD LQYHUVLuQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLpQ GH DFFL

GHO FDSLWDO VRFLDO

(VWE£ SUHYLVWR VRPHWHU D OD DSUREDFLuQ GH OD -XQWD *HQHUDO 2UGLQDULD
VRFLDO GH &DL[D%DQN 6 $ HQ PLOORQHY GH HXURVY PHGLDQWH OD DPRUWL]I
DGTXLULGDV

IRV GLYLGHQGRYV GLVWULEXLGRVY HQ ORV #OWLPRV HMHUFLFLRY KDQ VLGR ORV V

'LYLGHQGRYVY SDJDGRYV
OLOORQHV GH HXURV

(XURV SRBSRUWH SDJDGRHFKD GH )HFKD GH

DFFLMQ HQ HIHFWLYRDQXQFLR SDJR
'LYLGHQGR
'LYLGHQGR
(O &RQVHMR GH $GPLQLVWUDFLuUQ FHOHEUDGR HO GH IHEUHUR GH KD DFR
$FFLRQLVWDY OD GLVWULEXFLpPQ GH XQ GLYLGHQGR HQ HIHFWLYR GH HXURYV
GH D DERQDU GXUDQWH HO PHV GH DEULO GH

&RQ HVWH SDJR GH GLYLGHQGRV HO LPSRUWH GH OD UHPXQHUDFLuQ DO DFFLR
HTXLYDOHQWH DO GHO EHQHILFLR QHWR FRQVROLGDGR

(Q OD PLVPD VHVLuUQ HO &RQVHMR GH $GPLQLVWUDFLuUQ KD DSUREDGR HO SO
FRQVLVWHQWH HQ XQD GLVWULEXFLpPQ HQ HIHFWLYR GH HQWUH HO \ HO
DERQDU D PHGLDQWH GRV SDJRV HQ HIHFWLYR XQ GLYLGHQGR D FXHQWD D DER
SRU LPSRUWH GH HQWUH HO \ HO GHO EHQHILFLR QHWR FRQVROLGDGR FRU
\ XQ GLYLGHQGR FRPSOHPHQWDULR D DERQDU HQ DEULO GH VXMHWR D DSUR
GH $FFLRQLVWDYV

$GLFLRQDOPHQWH WDPEL«Q HV LQWHQFLpPQ GH &DL[D%DQN SUHYLD REWHQFLu
LPSOHPHQWDU XQD QXHYD UHFRPSUD GH DFFLRQHV GXUDQWH HO SULPHU VHPH\
DFHUFDU OD UDWLR &(7 D FLHUUH GH DO 6H LQIRUPDUE RSRUWXQDPHC
UHFRPSUD GH DFFLRQHV LQFOX\HQGR VX LPSRUWH PE[LPR XQD YH] REWHQLGD O

%(1()-&—-26 325 $&&—-1
$ FRQWLQXDFLuQ VH SUHVHQWD HO FEOFXOR GHOGOGHHMmM (IOAVERGHEBYY. 6§ R Q GALIHDW. B R

$ GH GLFLHPEUH GH &DL[D%DQN KDE™D DGTXLULGR DFFLRQHV SRU HXURV HTXLY
PE[LPR Y «RWHD
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&RPELQDFLRQHV GH QHJRFLRYV

1R VH KDQ SURGXFLGR FRPELQDFLRQHV GH QHJRFLRV

&RPELQDFLRQHV GH QHJRFLRYV

1R VH KDQ SURGXFLGR FRPELQDFLRQHV GH QHJRFLRV
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/D -XQWD GH $FFLRQLVWDV GH &DL[D%DQN FHOHEUDGD HO GH DEULO GH DS
GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLuQ DSOLFDEOH GHVGH OD

LQFOXLGR DFRUGH FRQ HO VLVWHPD GH UHPXQHUDFLHUQ SUHYLVWR HQ ORV (
HQ HO 5HJODPHQWR GHO &RQVHMR WRGR HOORV VHJ%Q OR GLVSXHVWR HQ OD /F
GH GH MXQLR GH RUGHQDFLuQ VXSHUYLVLpPQ \ VROYHQFLD GH HQWLGDGHV G|
-XQWD *HQHUDO GH $FFLRQLVWDV GH &DL[D%DQN DFRUGH OD PRGLILFDFLUQ GH (
GH DEULO GH PDQWHQLHQGR VX SHULRGR GH YLJHQFLD

(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 &RPLVLHQ GH 5HWULEXFLRQHV WDQ\
ORV PLHPEURV HQ HVSHFLDO DO 3UHVLGHQWH TXH SRU HO HMHUFLFLR GH HVW
DGLFLRQDO \ HQ DWHQFLpQ D ODV IXQFLRQHV \ GHGLFDFLuQ GH FDGD XQR Gt
&RPLVLRQHV \ ODV GHPEV FLUFXQVWDQFLDV REMHWLYDV TXH FRQVLGHUH UHOHY
GLIHUHQWHYV SDUD FDGD XQR GH HOORV FRQ HQ OD SHULRGLFLGDG $VLPLVPR
PE[LPD HVWDEOHFLGD SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV TXH VH KD PH:
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 HQ VX FRQGLFLuQ GH WDOHV TXH PDQW
\ HQ FRQVHFXHQFLD QR GLVSRQHQ GH FRQWUDWRY FHOHEUDGRV FRQ OD 6RFLHG
UHFRQRFLGR QLQJ%Q WLSR GH SDJR SRU WHUPLQDFLuQ GHO FDUJR GH FRQVHM
ILMRV

&RQ LQGHSHQGHQFLD GH OR DQWHULRU ORV FRQVHMHURYV HMHFXWLYRV WHQG
SUHVWDFLuUQ GH ODV IXQFLRQHV HMHFXWLYDV TXH SRGUE FRQVLVWLU HQ XQD
YDULDEOH \ WDPEL«Q VLVWHPDV GH LQFHQWLYRYV DV~ FRPR XQD SDUWH DVLVWH
VHIXURV RSRUWXQRV \ HQ VX FDVR OD 6HJXULGDG 6RFLDO \ TXH GHWHUPLQDU
GH OD &RPLVLPQ GH 5HWULEXFLRQHV /D SUHVWDFLpQ GH IXQFLRQHV HMHFXWLY
DFFLRQHV GH OD 6RFLHGDG R GH RWUD FRPSD®* D FRWL]DGD GHO *UXSR DO TXH S
PHGLDQWH RWUDV UHWULEXFLRQHVY UHIHUHQFLDGDV DO YDORU GH ODV DFFLRQH
GH VXV IXQFLRQHV SRGUEQ WHQHU GHUHFKR D XQD LQGHPQL]DFLUQ

$GLFLRQDOPHQWH DQWH OD HQRUPH GLILFXOWDG SUEFWLFD GH XQD SuOL]D LQG
DVHIJXUDGRYV GH OD SuOL]D GH UHVSRQVDELOLGDG FIGH @ [3 ¥ Q BEDAIBG X W WD G R
UHVSRQVDELOLGDGHV HQ TXH HVWRYV SXHGDQ LQFXUULU FRPR FRQVHFXHQFLD GH

/DV UHPXQHUDFLRQHV \ RWUDV SUHVWDFLRQHV GHYHQJDGDV HQ IDYRU GH OD
LQWHJUDGR HO &RQVHMR GH $GPLQLVWUDFLpQ GH &DL[D%DQN VH GHWDOODQ D F



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

5(75-%8&-21(6 '(/ m3(5621%/ &/$9( '( /$
'—5(&&-+1}
L

5HPXQHUDFLRQHY DO &RQVHMR GH $GPLQLVWUDFLuQ
OLOHV GH HXURYV

&RPSRQHQWHYVY ILMRV &RPSRQHQWHY YDULDEOHYV
S5HWULEXFAHIWULEXFLUGISWULEXBHMULEXFLPQ SRU 6LVWHPDV GH

SRU SHUWHQHQFRD PDUJRVSHUWHQHQFLEHWULEXFURKW ULEXFBLMNVHPD GH2ZWURV
SHUWHQHQFRPLVLRQHV BRIFLHGD GHRWQVHMRY IXHWDNLDEOHEBYDGRY HQKRUURFRQFHSWRYRWDO7RWDO

&DUJR 6XHOGR DO &RQVHMR &RQVHMBHO *UXSR GHO *UXSR HIHFWLYRDFFLRQHKMWUJR SOD]R
*RLULJRO]DUUL -RVH3UKWDIFERQWH
OXQLHVD 7RPEV 9LFHSUHVLGHQWH

&RQVHMHUR
*RUWE]DU *RQ]JDOR 'HOHJDGR

5HHG -RKQ 6

$\XVR -RDTX Q &RQVHMHUR
&DPSR )UDQFLVFR -DZRQWHMHUR
&DVWLOOR (YD &RQVHMHUD

JLVDV 0 9HUUQLFD &RQVHMHUD

*DUPHQGLD &ULVWLQ®RQVHMHUD

/,.VFKHU 3HWHU

ORUDOHGD O0DU D $PSSRURVHMHUD
&RQVHMHUR

6DQFKL] (GXDUGR -D¥IRRGLQDGRU

6DQWHUR 7HUHVD &RQVHMHUD

6HUQD -RV« &RQVHMHUR
&RVWD 'XDUWH 8OULFK )HUQDQGR
0DU™D &RQVHMHUR
8VDUUDJD .RUR &RQVHMHUD
727$/

5HIJLVWUDGR HQ OD FXHQWD GH UHVXOWDGRY GH ODV UHVS@FWLYXDV WRFQHAHAHVLGR IXQFLRQHY HMHFXWLYDV -RVH —JQDFLR *RLULJRO]DUUL \ *RQ]DOR *RUWE]DL
/DV FLIUDV GHWDOODGDV VH KDQ GHWHUPLQDGR HQ EDVH DO FULWHULR GH GHYHQJR (Q FRQWUDVWH FRQ HQO ©QWRD SR UNXMBLR G H V5 B B XDLHUNDHR B @GHHV DKIR & B R \DH ©
GLFKDV DSRUWDFLRQHV QR VIRQ BREXREBUBGBGIPY SHUFLELGD SRU SHUWHQH QFIOD J W QVEXRMV QXHWDDLGHO H GXHYRIQIJDGD HQ HO HMHUFLFLR LQGHSHQGLHQWHPHQWH G
/RV FDUJRV TXH RVWHQWD HQ %3- QR VRQ HQ UHSUHVHQWDFLUQ GHO *UXSR &DL[D%DQN
(Q IXH QRPEUDGR 3HWHU /,VFKHU FRPR &RQVHMHUR LQGHSHQGLHQWH $GLFLRQDOPHQWH -RKQ 6 5HHG FDXVu EDMD HQ

-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 EHQHILFLRV

5HPXQHUDFLRQHV SHUFLELGDV SRU UHSUHVHQWDFLuQ GH OD (QWLGDG HQ &RQVHMRY GH $GPLQLVWUDFLuQ GH VRFLHGDGHV FRWL]DGDV \ RWUDV FRQ UHSUHVHQ
ODV UHVSHFWLYDV VRFLHGDGHV

-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

5HWULEXFLRQHY VDODULDOHYV
BUHVWDFLRQHV SRVW HPSOHR

2WUDV SUHVWDFLRQHV D ODUJR SOD]R

2WURV FDUJRV HQ VRFLHGDGHV GHO *UXSR

727$/

5HPXQHUDFLRQHYV SHUFLELGDV SRU UHSUHVHQWDFLUQ GH OD (QWLGDG HQ &RQVHMRY GH $
GH VRFLHGDGHV FRWL]DGDV \ RWUDV FRQ UHSUHVHQWDFLUQ IXHUD GHO JUXSR FRQVROLG!
727$/ 5(081(5$&-21(6

1%PHUR GH PLHPEURY GH OD $OWD 'LUHFFLuQ

(VWH LPSRUWH LQFOX\H OD UHWULEXFLpQ ILMD HQ HVSHFLH \ YDULDEOH WRWDO DVLJQDGD D OR\
FRUUHVSRQGH DO HVTXHPD GH UHPXQHUDFLuQ YDULDEOH FRQ P«WULFDV SOXULDQXDOHYV GHYHQJDGR H
GLIHULGD \ VXMHWD DO DMXVWH SOXULDQXDO 1R LQFOX\HQ LQGHPQL]DFLRQHY GHYHQJDGDV GXUDQWH

-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

5HJLVWUDGR HQ OD FXHQWD GH UHVXOWDGRYV GH ODV UHVSHFWLYDV VRFLHGDGHYV
7TRGRVY ORV FRQWUDWRV GH ORV PLHPEURV GH OD $OWD 'LUHFFLpQ HO 3UH)
FRPSURPLVRV GH QR FRPSHWHQFLD SRVWFRQWUDFWXDO GH XQD DQXDOLGDG G
PHQVXDOLGDGHY \ FOE£XVXODV GH LQGHPQL]DFLMQ GH OD PD\RU GH ODV FD(
FRPSRQHQWHY ILMRV R OR SUHYLVWR SRU LPSHUDWLYR OHJDO

(O BUHVLGHQWH \ HO &RQVHMHUR 'HOHJDGR WLHQHQ XQD FOEXVXOD GH LQGHPQ
ILMRV GH OD UHPXQHUDFLPQ $FWXDOPHQWH KD\ PLHPEURY GHO FRPLW« SDU|I
LPSHUDWLYR OHJDO D¥%Q UHVXOWD LQIHULRU D DQXDOLGDG

$ FRQWLQXDFLpPQ VH SUHVHQWD HO YDORU GH ODV REOLJDFLRQHYVY GHYHQJDGDV
DSRUWDFLpPQ GHILQLGD FRQ &RQVHMHURY (MHFXWLYRV \ OD $OWD 'LUHFFLuQ

&RPSURPLVRV SRVW HPSOHR FRQ &¢RQVHMHURYVY (MHFXWLYRV \ $OWD 'LUHFFLuQ
OLOHV GH HXURYV

&RPSURPLVRV SRVW HPSOHR

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

(O DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpPQ GH &DL]
DSOLFDEOHVY 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 &
RSHUDFLRQHYV RUGLQDULDV KHFKDV HQ FRQGLFLRQHV HVWEQG D UL SOWLID W] R G RWOC
QRPEUH GH OD 6RFLHGDG QL LQYRFDU VX FRQGLFLpYQ GH &RQVHMHUR SDUD LG
RSHUDFLRQHV IS\KIDAMHADXVR GH ORV DFWLYRV GH OD 6RFLHGDG \ GH YDOHUVH G|
REWHQHU XQD YHQWDMD SDWULPRQLDO R SDUWD FXDOHRKIXLWH OGHLQBY RS RUMNGRK
QHJRFLR GH ODYsREMHEDHU YHQWDMDV R UHPXQHUDFLRQHV GH WHUFHURV GLV\V
DVRFLDGDV DO GHVHPSH®R GH VX FDUJR VDOYR TXH VH WUDWH GGN COUWHRQ@OLIRWY
DFWLYLGDGHV SRU FXHQWD SURSLD R SRU FXHQWD DMHQD TXH HQWUD3®*HQ XQD F
SRWHQFLDO R TXH GH FXDOTXLHU RWUR PRGR OH VLW¥%HQ HQ XQ FRQIOLFWR St












&$—;$%S$1.

&XHQWDV $QXDOHV
GH GLFLHPEUH GH ()(&7-92 6%$/'26 (1 ()(&7-92 (1 %$1&26
&(175%$/(6 < 27526 '(3+6-726 $ /$ 9-67$

I

()(&7-92 6$/'26 (1 ()(&7-92 (1 %$1&26 &(175:
27526 '(3+6-726 $ /$ 9-67%
(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



&$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH $8&7-926 < 3$6-926 )-1$1&—(526 0$17(1-'26 3$5
1(*2&-$5
L

$&7-926 < 3$6-926 )-1$1&—-(526 0$17(1-'26
1(*2&-$5

'(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%/

/ID (QWLBE®PEBUH GH PDQHUD LQGLYLGXDOL]DGD HO ULHVJR GH PHUFDGR DVRFLD
FOLHQWHY PHGLDQWH OD FRQWUDWDFLPQ GH GHULYDGRYV VLP«WULFRV HQ PHUFD
GH QHJRFLDFLpQ

~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/







&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $8&7-926 )-1$1&—(526 12 '(67-1$'26 $ 1(*2&-$&—+1 9$/25%'2
2%/-*$725-$0(17( $ 9%/25 5$=21$%/( &21 &$0%-26 (1 5(68/7$"'7

$&7-926 )-1$1&-(526 12 '(67-1$'26 $ 1(*2&—!
9$/25$'26 2%/—*$725-$0(17( $ 9$/25 5$=21$%/(
£$0%—-26 (1 5(68/7$'26
(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

$&7-926 )—1$1&-(526 $ 9$/25 5$=21%$%/( &21
£$0%—-26 (1 2752 5(68/7%$'2 */2%$/

(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
5HVWR GH HPLVRUHV

7278/

~QVWUXPHQWRY GH SDWULPRQLR
'"HO TXH SOXVYDO DV ODWHQWHVY EUXWDYV
'"HO TXH PLQXVYDO DV ODWHQWHV EUXWDYV
9DORUHV UHSUHVHQWDWLYRY GH GHXGD
'"HO TXH SOXVYDO DV ODWHQWHY EUXWDYV
'"HO TXH PLQXVYDO DV ODWHQWHV EUXWDYV

9«DVH FODVLILFDFLUQIBRD UDWRQEMQWQDFLUEQ SRU FDOLGDG FUHGLWLFLD} \ HO GHWI/®OH SRU SD VI
DSDUWDGR mM&RQFHQWUDFLUQ SRU ULHVJR VREHUDQR}

-167580(1726 '( 3$75-021-2
(O GHWDOOH GHO PRYLPLHQWR GH HVWH HSJUDIH HV HO VLIJXLHQWH

ORYLPLHQWRY GH LQVWUXPHQWRY GH SDWULPRQLR
OLOORQHV GH HXURV

*DQDQFLDV$MXVWHV D YDORU
&RPSUDV \9HQWDV \ S«UGLGDV GH PHUFDGR \
DPSOLDFLREBXFFLROWMYDQVIHULGDVHDODHQFLDVDA/KSDVRYV
GH FDSLWWWODFDSLWDO UHVHUYDYV FDPELR \ RWURYV

7THOHIUQLFD 6%

2WURYV
727%/

/D SDUWLFLSDFLPQ HQ 7HOHIUQLFD 6 $ HV GHO D GH GLFLHPEUFFRUGDGD SRU VXD MXHGNKDF FG
DFFLRQLVWDV GH GH PDU]R GH $0 FLHUUH GHO HMHUFLFLR &DL[D%DQN WLHQH XQD FREHUWXL

ORYLPLHQWRY GH LQVWUXPHQWRY GH SDWULPRQLR
OLOORQHV GH HXURV

&RPSUDV \ *DQDQFLDV$SMXVWHYV D YDORU
DPSOLDFLR9HQWDV \ S«<UGLGDVGH PHUFDGR \
QHV GHHGXFFLRQHYDQVIHULGDMIUHQFLDVDG/H DVRV
FDSLWD@H FDSLWDO UHVHUYDV FDPELR \ RWURV

7HOHIPQLFD 6%
2WURV

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






&$—;$%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

GDOGmRQGR(ﬂ+QWHU%km 6DOGR HOQ
EUXWRSHWHULRHRH Q J D LvirQHV2WURY EDODQFH

9DORUHY UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRYV

(QWLGDGHV GH FU«GLWR

&OLHQWHOD

727%/

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

'"HWDOOH GH YDORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD
OLOORQHV GH HXURV

'HXGD S“%EOLFD

'HO TXH 6DUHE
2WURV HPLVRUHV HVSD3ROHYV
2WURV HPLVRUHV H[WUDQMHURYV

7278/
9«DVRWD DSDUWDGR m&RQFHQWUDFLpuQ SRU ULHVJR VREHUDQR}

(O GHWDOOH GHO PRYLPLHQWR GHO YDORU HQ OLEURYV EUXWR GH YDORUHV UHS
VLIXLHQWH



&$—;$%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
7TUDVSDVRYV

'H VWDJH

'H VWDJH

'H VWDJH

I1XHYRV 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

/RV EHQHILFLRY GH ODV YHQWDV GH FDUWHUD GH UHQWD ILMD VH UHJLVWUDQ HQ HO HS JUDIH m*I
SDVLYRV ILQDQFLHURY QR YDORUDGRYV D YDORU UD]RQDEOCIHRWRQ RPOREIRY KQ\DB WY B QDGR VP QBIFDR/ HWD« |
GH QHJRFLR

1R KD KDELGR PRYLPLHQWRYV VLJQLILFDWLYRY HQ HO SHULRGR

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

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

$ OD YLVWD
2WUDV FXHQWDYV
$ SOD]R
&XHQWDV D SOD]R
&XHQWDV D SOD]JR HQ VWDJH

727%/

B3U«VWDPRV \ DQWLFLSRV FU«GLWR D OD FOLHQWHOD
(O GHWDOOH SRU VLWXDFLuQ GH GHWHULRUR GH OD FDUWHUD GH FU«GLWR D OD

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

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

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

9DORU HQ OLEURV EUXWR

BURYLVLRQHV SRU
GHWHULRUR

7278/

32&-V GHULYDGRY GH OD FRPELQDFLUQ GH QHJRFLRV FRQ %DQNLD LQLFLDOPHQWH PLOORQHYV GH t






&$—;$%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

$ FROQWLQXDFLpQ VH GHWDOOD HO FDOHQGDULR GH YHQFLPLHQWR GH ORV HOHF
GH LQWHU«V PHGLR

&DOHQGDULR GH YHQFLPLHQWR GH ORVY HOHPHQWRYV FXELHUWRV \ WLSR GH LQW
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

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

&DPELR HQ HO SRHILFDFLD
9DORU LQVWUXRWQWLR]DGR SDU[DJI'FFBR)CERE)LDGJE?QI RU LQVWUXPHQWR

—QVWUXPHQWR GH FREHGWXARFHYWXUD op LQHILFDFLDWHH OOWDG FREHUWXUD
(OHPHQWR FXELHUWRLHVJR FXELHUWR XWLOL]DGR $FWLYR3DVLYR FREHUWDRMDD 1RWD $FWLYR3DVLYR
7UDQVIRUPDFLUQ GH WALFBLRP WIRVD\ WEERRQHY GH WLSR GH
(PLVLRQHYV YDULDEOH LQWHU«V
7UDQVIRUPDFLUQ GH WAIHSIRP MIIRVD\ WESRRQHYV GH WLSR GH
3U«VWDPRV D WLSR IYDIRLDEOH LQWHU «V
ODFUR 7UDQVIRUPDFLNQ GH WLSR ILMR D WLSR
FREHUWXYPYowDVv D OD YLVWPDULDEOH 3HUPXWDV GH WLSR GH LQWHU«V
7UDQVIRUPDFLHQ GH WLSR ILMR D WLSR
&HVLRQHV WHPSRUDQOBVIGHEORWLYR 3HUPXWDV GH WLSR GH LQWHU«V

727%$1

7UDQVIRUPDFLMQ GH WLSR ILMR D WLSR
'"HXGD 3%EOLFD FDUWHWD &S H SHUPXWDV GH WLSR GH LQWHU«V

SHUPXWDV GH WLSR GH LQWHU«V
7TUDQVIRUPDFLUQ GHXGHB WPOSRDIVWREUH OD LQIODFLpuQ \
'"HXGD 3“%EOLFD FDUWKQUODHLH4Q D WLSR YDRISFEBRHYV GH LQIODFLMQ

'"HXGD FDUWHUD UHQWDDQWIRUPDFLuUQ GHXGD WLSR ILMR
FDUWHUD FRVWH DPRHOQNG]IIYEGRD D WLSR YDOGHDPRW MY GH WIVIR GH LQWHU«V

7TUDQVIRUPDFLuUQ (XULERU 0 D
OLFUR BDUWLFLSDFLRQHV HPLWIERDYV 0 SHUPXWDV GH WLSR GH LQWHU«V

FREHUWXUDYV 7UDQVIRUPDFLHQ WLSR ILMR HQ GLYLVD
3U«VWDPR HQ GLYLVD WLSR YDULDEOH HQ 88UPXWDV GH GLYLVD

'"HXGD FDUWHUD FRVWHDQVIRUPDFLuUQ GH GHXGD WLSR

DPRUWL]DGR ILMR D WLSR YDULDEGHUPXWDVY GH WLSR GH LQWHU«V
-QVWUXPHQWRY GH 3DWULPRQLR

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

727$/

/DV YDULDFLRQHY GH YDORU GH ORV HOHPHQWRYVY GH FREHUWXUD \ ORV HOHPHQWRYV FXELHUWRYV VH UHJLVWUDQ HQ HO HS JUDIH m*DQDQFLDV R S«UG
D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO} GHO HVWDGR GH LQJUHVRV \ JDVWRV UHFRQRFLGRV












&$—;$%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 VLJXLHQWH

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
$UTXLWUDEH $FWLYRV
&UHGLILPR

5HVWR

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

%XLOGLQJ&HQWHU
+LVFDQ 3DWULPRQLR
5HVWR

727%/ (17-"$'(6 '(/
*5832

&267(

5HVWR

y21'2 '( '(7(5-252

5HVWR

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

(Q WUDVSDVRV \ RWURV VH UHFRJH SULQFLSDOPHQWH OD GLVWULEXFLpQ GH UHVHUYDV \ GLYLGHQGHF

$0 FLHUUH GHO HMHUFLFLR QR H[LVWH QLQJ%“Q DFXHUGR GH DSR\R ILQDQFLHUR ¢
PDWUL] QL GH ODV VRFLHGDGHY GHSHQGLHQWHY D ODV HQW LD GOIWXEB\DER LD GD
HVW«Q UHFRQRFLGRV HQ ORV HVWDGRV ILQDQFLHURV $VLPLVPR QR H[LVWH DO
UHODFLRQDGR FRQ GLFKDVY SDUWLFLSDFLRQHYV

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

(O GH MXQLR GH &DL[D%DQN OOHJu D XQ DFXHUGR FRQ &DMD GH 6HJXUR
5HDVHJIJXURV 6 $ &DVHU SDUD TXH VX ILOLDO 9LGD&DL[D 6 $8 GH 6HJXURV \
SDUWLFLSDFLuQ GHO HQ HO FDSLWDO VRFLDO GH 6D 1RVWUD 9LGD FRPSD3 L

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

$GLFLRQDOPHQWH VH UHJLVWUp HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV XQ L
OD SHQDOL]DFLpPQ LQFOXLGD HQ HO SUHFLR SRU OD WHUPLQDFLuQ GH OD DOLDQ]
WXYR RWURYV LPSDFWRV VLIQLILFDWLYRV HQ OD FXHQWD GH UHVXOWDGRY GH OD

(Q QRYLHPEUH GH &DL[D%DQN WUDQVPLWLHY HO UHVWDQWH GHO FDSLW
SRU XQ SUHFLR GH YHQWD GH PLOORQHYVY GH HXURYV






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

$8&7-926 7$1*-%/(6
I

$8&7-926 7$1*—%/(6

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

ORYLPLHQWRY GH DFWLYRV WDQJLEOHYV
OLOORQHV GH HXURYV

THUUHOQRVORELOLDUHBRHFKRY GHHUUHQRVORELOLDUHBRHFKRY GH

HGLILFLERVWDO \ RWURWR HGLILFLRVWDO \ RWURWR
&RVWH
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV
%DMDV

7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

$PRUWL]DFLpPQ DFXPXODGD

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

6$/'2 $/ &-(55( '(/ (-(5&-&=2

JRQGR GH GHWHULRUR
6DOGR DO LQLFLR GHO HMHUFLFLR

'RW D F L RIGRHWD
'LVSRQLELOILGWDGHV
7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

"( 862 3523-2 1(72

&RVWH

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

6$/'2 $/ &—(55( '(/ (-(5&-&—2

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

6$/'2 $/ &—(55( '(/ (-(5&-&—2

YJRQGR GH GHWHULRUR
6DOGR DO LQLFLR GHO HMHUFLFLR
"R'W D F L RIGRHWD
'LVSRQLELOLGDGHYV
7UDVSDVRV
%DMDV SRU DSRUWDFLUQ
SWLOL]DFLRQHV

6$/'2 $/ &—(55( '(/ (-(5&-&—2

~19(56-21(6 —102%—/-$5-$6

&1 FRPELQDFLpPQ GH QHJRFLRV -167$/ -QVWDODFLRQHV

&RUUHVSRQGH D ORV GHUHFKRV GH XVR GH WHUUHQRV \ HGLILFLRV (Q UHODFLpQ DO DFWLYR SRU GF
3DVLYRV DVRFLDGRV D DFWLYRV SRU RGHDHRKHRG GHY XQRID HADYBORU DFWXDO GH ORV SDJRV IXWXURV G
SHULRGR GH REOLJDGR FXPSOLPLHQWR GHO FRQWUDWR

-QFRUSRUDQ SULQFLSDOPHQWH HO YDORU GH ORV LQPXHEOHV UHFODVLILFDGRY GHVGH RWURYV |
SURGXFH HO FLHUUH GH XQD RILFLQD R GHVGH m$FWLYRV QR FRUULHQWHYV \ JUXSRY HQDMHQDEOHV GH
OD YHQWD} HQ HO PRPHQWR HQ TXH VRQ SXHVWIRWH®Q U«JLPHQ GH DOTXLOHU Y«DVH

-QPRYLOL]DGR PDWHULDO GH XVR SURSLR

$O0 FLHUUH GHO HMHUFLFLR ODV YDORUDFLRQHY GLVSRQLEOHV QR VRQ LQGLFDV
PLVPRYV

$ FRQWLQXDFLuQ VH SUHVHQWDQ LQIRUPDFLpQ VHOHFFLRQDGD HQ UHODFLUQ DC
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH
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(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH DFWLYRV LOQWDQJLEOHYV
OLOORQHV GH HXURYV

9LGD %WLO
UHVWDQWH

2WURV DFWLYRYV LQWDQJLEOHYV

6RIWZDUH D D3RV
2WURV DFWLYRYV LOQWDQJLEOHYV JHQHUDGRV SRU IXVLRQHV DGTXLVLFLRQHYV
*HVWLUQ GH DFWLYRV GH %DQNLD D3RV
OHGLDFLpQ GH VHIXURV GH %DQNLD D3RV
7278/

O£V DOO£f£ GH OR HVWB®O®HBIHYESHHRWNEDD OD PDUFD OD &DL[D \ HO ORJRWLSR HVWUHOOD ODV DFWLY
LQIOXHQFLDGDV VLIJQLILFDWLYDPHQWH SRU SDWHQWHY QL OLFHQFLDYVY FRPHUFLDOHVY FRQWUDWRYV LQG)]
GH FRQWUDWRY PHUFDQWLOHV R ILQDQFLHURY GH FDUEFWHU HVSHFLDO

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

ORYLPLHQWRY GH RWURY DFWLYRV LOWDQJLEOHYV
OLOORQHV GH HXURV

YRQGR GH JRQGR GH
FRPHUFGERIWZDUWURY DFVWIRPHUFERIWZDUWURY DFWLYRV

&RVWH EUXWR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV
7UDVSDVRV \ RWURYV
%DMDV SRU VDQRDWLHQWR
5HVWR GH EDMDYV

68%727%/

$PRUWL]DFLUQ DFXPXODGD

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV
7UDVSDVRV \ RWURYV
%DMDV SRU VDQRDFLHQWR
5HVWR GH EDMDV

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 HXURV

$FWLYRV HQ XVR FRPSOHWDPHQWH DPRUWL]DGRV
&RPSURPLVRV GH DGTXLVLFLYQ GH HOHPHQWRY GH DFWLYR LQWDQJLEGOIHR VLIQLILFDWLYRYV
$FWLYRV FRQ UHVWULFFLRQHY D OD WLWXODULGDG 1R VLIQLILFDWLYRYV
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH
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27526 $&7-926 < 3$6-926
/ID FRPSRVLFLpPQ GHO VDOGR GH HVWRV FDS"™WXORV GH ORV EDODQFHV HV OD VLJ

'"HWDOOH GH RWURYV DFWLYRV \ SDVLYRYV
OLOORQHV GH HXURV

&RQWUDWRY GH VHIJXURV YLQFXODGRV D SHQVLRQHV
3HQVLROQHV \ REOLJDFLURQHY VLPLODUHV
2EOLJDFLRQHY D OMWDR SOD]R

$FWLYRV QHWRV HQ SODQMWIGH SHQVLRQHYV

([LVWHQFLDV

5HVWR GH RWURV DFWLYRV
3BHULRGLILFDFLRQHYV
2SHUDFLRQHVY HQ FDPLQR
2WURV

727%$/ 27526 $&7-926

3HULRGLILFDFLRQHV
2SHUDFLRQHV HQ FDPLQR
2WURYV

727%$/ 27526 3$6-926

-QFOX\H XQ JDVWR DQWLFLSDGR GHULYDGR GH OD UXSWXUD GH ORV DFXHUGRV GLVWULEXFLuQ FRQ
PLVPR SOD]JR TXH HO $FXHUGR GH GLVWULEXFLuUQ YLIJHQWH FRQ OXWXD ODGULOH3D (O LPSRUWH UHPDQ
HXURV

$FXHUGR FRQ OXWXD ODGULOH:D (Q HQHUR GH &DL[D%DQN DOFDQ]Jp XQ DFXHUGR FRQ OXWXD 0DC
XQD FRQWUDSUHVWDFLPQ GH PLOORQHV GH HXURV SRU HO LQFUHPHQWR GH UHG GH %DQNLD HQ HO I
XQ SHULRGR GH D3RV HQ O QHD FRQ OD SHULRGLILFDFLuUQ GHO JDVWR GH SDUWH GH OD LQGHPQL]DFL|
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&XHQWDV $QXDOHV
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I

$&7-926 12 &255-(17(6 < *583
(/(0(1726 48( 6( +$1 &/$6-)-&%$'2 &
3$5% /$ 9(17$%

(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
$OWDV
7UDVSDVRV \ RWURYV
%»DMDV GHO HMHUFLFLR
6$/'2 $/ &—(55( '(/ (-(58&—&—2
YRQGR GH GHWHULRUR
6DOGR DO LQLFLR GHO HMHUFLFLR
"RW D F L RIGRHWD
5HFXSHUDFLRQBH V
7UDVSDVRV \ RWURYV
S8WLOL]DFLRQHYV
6$/'2 $/ &—(55( '(/ (-(58&—&-2
727%/
'"HO TXH 3DUWLFLSDFLRQHV
'HO TXH —-QPRYLOL]DGR PDWHULDO

'HO TXH 'HUHFKRV GH UHPDWH
/IRV GHUHFKRVY GH UHPDWH VH UHJLVWUDQ LQLFLDOPHQWH SRU HO YDORU QHWR SRU HO TXH VH UH.

DGMXGLFDFLpQ GHILQLWLYD
-QFOX\H SULQFLSDOPHQWH SDUWLFLSDFLRQHVY UHFODVLILFDGDV D DFWLYR QR FRUULHQWH HQ YHQ

DUUHQGDPLHQWR RSHUDWLYR \ RILFLQDV FHUUDGDV

9HQWD GHO LQPXHEOH &DVWHOODQD

(Q QRYLHPEUH GH &DL[D%DQN YHQGLp HO LQPXHEOH GH VX SURSLHGDG VLYV
0ODGULG (O &RQVHMR GH $GPLQLVWUDFLpQ GH &DL[D%DQN DFRUGHu OD YHQWD GH
"QWHJUDPHQWH SDUWLFLSDGD GH &ULWHULD &DL[D 6 $ 8 TXH HV TXLHQ SUHVH

(O SUHFLR GH YHQWD GHO LQPXHEOH DVFHQGLu D PLOORQHV GH HXURV /D
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 PDQWHQLGRV SDUD OD YHQWD QR DGPLVL
QHWR } YRDN\DH

$ FRQWLQXDFLpQ VH GHWDOODQ ORV DFWLYRV SURFHGHQWHY GH UHJXODUL]D
GHWHULRUR VHJI%Q VX DQWLJ%»HGDG GHWHUPLQDGD D SDUWLU GH OD IHFKD GH

$QWLI¥%HGDG DFWLYRY DGMXGLFDGRV
OLOORQHV GH HXURYV

1| GH DEWLYSRUWH EUXVWIRGH DFWLY-RASRUWH EUXWR

+DVWD D3R
(QWUH \ D3RV
(QWUH \ D3RV
0EV GH D3RV

7278/
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(O GHWDOOH GH ORV VDOGRY GH HVWH HS JUDIH HV HO VLJXLHQWH

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

$MXVWHY SRU YDORUDFLpuQ

6DOGR-QWHUHVHYLFUR &RVWHWULPDV $DOGR HQ
EUXWRHYHQJIJDGEREHUWXNWWD/QVDFEHNEG XHQWRNMODQFH

"HSUVLWRV
%DQFRY FHQWUDOHYV

(QWLGDGHV GH FU«GLWR

&OLHQWHOD

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

727$/

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

$MXVWHY SRU YDORUDFLpuQ

6DOGR —~QWHUHVHYLFUR &RVWHV3ULPDV 6DOGR HQ
EUXWBHYHQJDGREHUW XWWDNVQ VD FG HY® X HQWEFMODQFH

"HSUVLWRV
%DQFRY FHQWUDOHYV

(QWLGDGHV GH FU«GLWR

&OLHQWHOD

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

727$/

'(3+6-726 '( (17-'$'(6 '( &5<'=72
(O GHWDOOH GH ORV VDOGRV EUXWRYVY GH HVWH HS JUDIH HV HO VLIJXLHQWH

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

$ OD YLVWD
2WUDV FXHQWDYV
$ SODJR R FRQ SUHDYLVR
&XHQWDV D SOD]R
&HVLPQ WHPSRUDO GH DFWLYRV
727%/

'(346-726 "(/$ &/I-(17(/$
(O GHWDOOH GH ORV VDOGRV EUXWRYVY GH HVWH HS JUDIH HV HO VLIJXLHQWH
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH

3529-6-21(6
L

3529-6-21(6
(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

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
SHYHUVLPQ

&RVWH —QJUHVR SRU LQWHUHVHYV
*DQDQFLDV 3«UGLGDV DFWXDULDOHYV
S8WLOL]DFLUQ GH IRQGRYV

7UDVSDVRV \ RWURYV

6%/'2 $

1R LQFOX\H ODV GRWDFLRQHV \ UHYHUVLRQHYV FRQ FDUJR DO HS JUDIH m3URYLVLRQHV R UHYHUVLuQ
DWULEXLEOHY DO DFWLYR SRU FRQWUDWRYV GH VHIXURWWLQFXODGRYVY D SHQVLRQHV \ RWURV Y«DQVH
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JRQGR SDUD SHQVLRQHV \ REOLJDFLRQHYV VLPLODUHY 30DQHV SRVW HPSOHR GH

IRV FRPSURPLVRV SRU UHWULEXFLRQHV SRVW HEBSHOBR CGHWRGEEWD BPIDUQV LA K LIHG
QDWXUDOH]D

0

3DUWH GH ORV FRPSURPLVRV FRQ HPSOHDGRV \ HIHPSOHDGRYV GH &DL[D%DQ!
FROQOWUDWRY GH VHIJXURV FRQ HQWLGDGHV DVHIJXUDGRUDYV SHUWHQHFLHQWHYV
GH SURFHVRV GH IXVLpQ (Q HVWRV FDVRV HO WRPDGRU GH ODV SuOL]DV GH
PLVPRV \ OD DVXQFLpQ 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 YRQGR G
Q%PHUR GH SDUW FLSHV \ EHQHILFLDULRY /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\RUD GH ORV FRPSURPLVRV GH SUHVWDFLUQ GHILQ]
3HQVLRQHV R PHGLDQWH SpOL]DV GH VHJXUR FRQWUDWDGDV GLUHFWDPHQW!
SUHVWDFLRQHV D SDJDU D ORV EHQHILFLDULRV VHDQ HTXLYDOHQWHV D OD
FRQWUDWDGRWQBDWH H[SRQH D YRODWLOLGDGHV \ PRYLPLHQWRYV LQXVXDOH\
FLHUUHV HO YDORU UD]JRQDEOH GH ODV SuOL]DV FRQWUDWDGDYV GLUHFWDPHC
DFWLYRV GH ORV )RQGRV GH 3HQVLRQHV SULQFLSDOPHQWH FXELHUWR PHGLI
PHWRGRORJ D GH YDORUDFLuQ 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]JI
YDORU DFWXDO GH ODV REOLJDFLRQHV GH SDJR FRQH[DV ®@QLFDPHQWH H[LV\
FXDQGR &DL[D%DQN R HO JRQGR GH 3HQVLRQHYV PDQWHQJDQ QR DVHIJXUDGRYV (

OLHQWUDV ODV SpOL]DV GH VHJXUR FRQWUDWDGDV FRQ DVHJXUDGRUDV IXF
PDQWHQLGRV D WUDY«V GH ORV )RQGRV GH 3HQVLRQHV VH SUHVHQWDQ GH I
WUDWDUVH GH DFWLYRV HOHJLEOHV DIHFWRV DO SODQ \ ORV FXDOHV VHUYL
YDORU UD]JRQDEOH GHO UHVWR GH SpuOL]DV FRQWUDWDGDV GLUHFWDPHQWH SF
HS JUDIH GH m2WURV DFWLYRV UHVWR GH ORV RWURV DFWLYRV}
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WHQGU D XQ HIHFWR VLPLODU HQ HO Y DGR 0 D5 HQWE'G REOYDDRIRQBEMBDDEWBVGH O
GH VHIJXURV YLQFXODGRV D SHQVLRQHV \ HO YDORU UD]JRQDEOH GH ORV DFWLYR\

'H IRUPD FRQVLVWHQWH FRQ ORRRPHQFIHRQBS®FMQROGH OD VHQVLELOLGDG GH OC
FDOFXODGR %QLFDPHQWH FXDQGR &DL[D%DQN R HO )RQGR GH 3HQVLRQHV QR
FRPSURPLVRV SRU HMHPSOR FLHUWDV FRODV GH ORQJHYLGDG PHQFLRQDGDV D¢

$ FRQWLQXDFLuUQ VH LQGLFD OD HVWLPDFLuQ GHO SDJR GH ODV SUHVWDFLRQHYV

(VWLPDFLpPQ GHO FDOHQGDULR GH SDJR GH ODV REOLJDFLRQHYV
OLOORQHV GH HXURV

(VSD3D
([FOX\HQGR ODV SUHVWDFLRQHY DVHJXUDGDYV D SDJDU SRU 9LGD&DL[D GLUHFWDPHQWH D ORV )RQGR\

3529-6-21(6 3$5$ 275%$6 5(75-%8&-21(6 $ /26 (03/($'26

/ID (QWLBD@GWLHQH IRQGRY SDUD OD FREHUWXUD GH ORV FRPSURPLVRV GH VXV S
PDWHULD GH VDODULRY FRPR GH RWUDV FDUJDV VRFLDOHVY GHVGH HO PRPHQWR
HYWDEOHFLGD HQ ORV DFXHUGRV 7DPEL«Q KD\ FRQVWLWXLGRV IRQGRV SDUD

FRPSURPLVRV FRQ HO SHUVRQDO DFWLYR $ FRQWLQXDFLuQ VH GHWDOODQ Ol
PDQWLHQHQ IRQGRYV

SURJUDPDV GH GHVYLQFXODFLRQHYV
OLOORQHV GH HXURYV

(MHUFLFLR GH1%PHUR GH 'RWDFLuQ
UHJLVWBHEBVRQDV DGKHULGDVLFLDO

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

30DQ GH GHVYLQFXODFLRQHY YROXQWDULDY LQFHQWLYDGDYV

$FXHUGR ODERUDO

30DQ GH GHVYLQFXODFLRQHY YROXQWDULDY LQFHQWLYDGDYV

$FXHUGR ODERUDO '"HVYLQFXODFLRQHV
$FXHUGR ODERUDO '"HVYLQFXODFLRQHV
$FXHUGR ODERUDO

$FXHUGR ODERUDO '"HVYLQFXODFLRQHV

$FXHUGR ODERUDO GH UHVWUXFWXUDFLMQ

(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLJXLHQWH
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/D OLWLJLRVLGDG HQ PDWHULD GH SURGXFWRV EDQFDULRV \ ILQDQFLHURV HV RE
LGHQWLILFDU DTXHOORV ULHVJRV TXH SXHGDQ FRQOOHYDU XQD VDOLGD GH UF
RSRUWXQDV \ DGRSWDU ODV PHGLGDV TXH FRUUHVSRQGD HQ W«UPLQRV GH DGLE
SURGXFWRV \ VHUYLFLRV (O HMHUFLFLR YLQR PDUFDGR SRU XQRV IOXMRV P.
TXH OD FULVLV VDQLWDULD \ HO (VWDGR GH $0ODUPD RFDVLRQDURQ WDPELc«
$GPLQLVWUDFLUQ GH -XVWLFLD VL ELHQ SRG D FRQVLGHUDUVH QRUPDOL]DGR VX
HPEDUJR HO HMHUFLFLR VH KD YLVWR QXHYDPHQWH DIHFWDGR SRU OD GHFO
GH OD $GPLQLVWUDFLUQ GH -XVWLFLD TXH KDQ LPSDFWDGR HQ ODV DGPLVLRQH
Q%PHUR GH SURFHGLPLHQWRY MXGLFLDOHYV

(O FDUEFWHU GLQEPLFR GH OD OLWLJLRVLGDG \ OD HOHYDGD GLVSDULGDG GH
FDPELRVY GH HVFHQDULRV VLQOIH (UMW WRIBRR I FH WRDEXOHFLGRY PHFDQLVPRV GH V
FRQWURODU OD HYROXFLpuQ GH ODV UHFODPDFLRQHV GHPDQGDV \ GLVWLQWDYV
OLWLJLRVDY TXH SHUPLWDQ LGHQWLILFDU GHILQLU \ HVWLPDU 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 (WRBO/M RIDGIN OO FHRMDWNDYWH GLEORJIF
SDUD FDVR D FDVR H[SORUDU DFXHUGRV $VLPLVPR &DL[D%DQN OLGHUD OD DG
GH FRQWURYHUVLDV SURPRYLGRVY SRU GHWHUPLQDGRY pUJDQRV MXGLFLDOHV TX
SRWHQFLDU VROXFLRQHV DPLVWRVDV TXH HYLWHQ PDQWHQHU OLWLJLRV FRQ FOI

'H OD PLVPD POMHOQWWEB@®@®H DGDSWDGDV VXV SURYLVLRQHY DO ULHVJR GH GHP
UHFODPDFLRQHVY GH FDQWLGDG SRU SDJRV D FXHQWD HQ OD FRPSUD GH YLYL
ILQDQFLHURV \ GH LQYHUVLpQ UHVSRQVDELOLGDGHV GHULYDGDV GH OD WUDQV
DQRUPDO GH ORV WLSRV GH LQWHU«V GHUHFKR DO KRQRU R GHFODUDFLRQHV Gt
HYHQWXDOHY FRQGXFWDV GH SHUVRQDV FRQ YLQFXODFLuQ ODERUDO

3RU »OWLPR VH DGRSWD XQ FULWHULR GH SUXGHQFLD HQ OD FRQVWLWXFLpuQ
DGPLQLVWUDWLYRV VDQFLRQDGRUHVY D ORV TXH VH GD FREHUWXUD FRQIRUPH
FRQFUHWD DGPLQLVWUDFLpPQ GHO SURFHGLPLHQWR VLQ SHUMXLFLR GH HMHUF
LOQVWDQFLDVY TXH SURFHGD FRQ HO ILQ GH GLVPLQXLU R DQXODU OD SRWHQFLDO

$ FRQWLQXDFLUQ VH GHWDOOD HO FRQWHQLGR GH ORV DSDUWDGRYV SULQFLSDO
VDOLGDV GH UHFXUVRV HFRQuUPLFRV HQ FDVR GH SURGXFLUVH HV LQFLHUWR

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

/IDV FXDWUR UHVROXFLRQHYV GHO 7ULEXQDO GH -XVWLFLD GH OD 8QLpuQ (XURSHD
FODULGDG DO HQMXLFLDPLHQWR GH ODV GHPDQGDV TXH FXHVWLRQDQ OD IDOWD
HO QGLFH -53+ 6HQWHQFLD GH GH PDU]R GH VHQGRV $XWRV GH GH Q!
IHEUHUR GH $VLPLVPR ODV 6HQWHQFLDV HPLWLGDV SRU OD 6DOD 3ULF
LPSOHPHQWDGR OD GRFWULQD GHO 7-8(

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

3RU XQ ODGR DTXHOORV SU«VWDPRV KLSRWHFDULRY GRQGH HO -53+ VH KXELH
S“EOLFRV SDUD IDFLOLWDU HO DFFHVR GH 9LYLHQGDV GH 3URWHFFLHUQ 2ILFLI
WUDQVSDUHQFLD HQ OD FRQWUDWDFLuQ ORV HOHPHQWRYV SULQFLSDOHV UHOD
FRQWUDWR UHVXOWDEDQ I£EFLOPHQWH DVHTXLEOHVY HO FRQVXPLGRU VH DGKLULI
UHJXODGR HQ XQD QRUPD UHJODPHQWDULD UHYLVDGD SHULpPGLFDPHQWH SRU V
KDF D H[SUHVD UHIHUHQFLD D HVWD QRUPDWLYD \ D HYWRV DFXHUGRV \ WDQWR
GHULYDGD GH VX SXEOLFDFLPEQ HQ HO %2(

(Q DTXHOORV FDVRV QR LQFOXLGRVY HQ HO DQWHULRU VXSXHVWR GHEHUE
SUHFRQWUDFWXDO \ FRQWUDFWXDO TXH VH KXELHUH VXPLQLVWUDGR D ORV FRQ
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SRWHQFLDO LPSDFWR TXH SXGLHUD VXUJLU HQ VX FDVR GHULYDGR GH ORV Kl
FRQVLGHUDFLuQ GH PDWHULDO DXQTXH &DL[D%DQN HVWE H[SXHVWD D ULHVJR
SURFHGLPLHQWR

- QYHVWLJIJDFLuQ VREUHVH GD DQWH HO -X]JDGR &HQWUDO GH -QVWUXFFLuQ Q]
UHVSRQVDELOLGDG FLYLO VXEVLGLDULD

/ID UHVSRQVDELOLGDG SHQDO GH OD SHUVRQD MXU GLFD IXH REMHWR GH VREUH
IDVH LQWHUPHGLD 5HFLHQWHPHQWH HO OLQLVWHULR )LVFDO KDEU D VROLFL
&DL[D%DQN SRU XQ LPSRUWH GH HXURV 6H WUDWD GH XQD UHVSRQVDELOLG
SRU XQD FXDQW D QR PDWHULDO \ TXH WHQGUE£ TXH VHU REMHWR GH HQMXLFLDP

(Q FRQVHFXHQFLD HO SRWHQFLDO LPSDFWR TXH SXGLHUD VXUJLU HQ VX FDVR
VXEVLGLDULD SRU ORV KHFKRV GHVFULWRY QR WLHQH FRQVLGHUDFLuQ PDWHUL
UHSXWDFLRQDO SRU OD WUDPLWDFLuPQ GH HVWH SURFHGLPLHQWR

/ILWLIJLRVLGDG OHGLRDPELHQWDO

'"HVGH &DL[D%DQN VH WLHQHQ LPSOHPHQWDGRV VLVWHPDV GH VHJIJXLPLHQWR F
OLWLIJLRVLGDG R UHFODPDFLRQHY VREUH OD PDWHULD HQ FXHVWLMQ

$ IHFKD GH FLHUUH GHO HMHUFLFLR GH QR VH KD REVHUYDGR OD DSHUWXUD
HVWD PDWHULD HQ ODV GLVWLQWDV YHUWLHQWHYV DGYHUWLGDV IUHQWH D GLV\
FRPR DFFLRQHV GH LQGHPQL]DFLUQ GH GD3RV \ SHUMXLFLRV VROLFLWXGHV SU
DTXHOODV WHQGHQWHYV D SHUVH HQAD WK EBDAWHR \Z DB L Q J

BURYLVLRQHY SDUD LPSXHVWRYV
/ID FRPSRVLFLpPQ GHO VDOGR GH HVWH HS JUDIH GH ORV EDODQFHY HV OD VLJXLH

'"HWDOOH GH SURYLVLRQHYV SDUD LPSXHVWRYV
OLOORQHV GH HXURYV

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

7278/

IRV SULQFLSDOHV SURFHGLPLHQWRYV WULEXWDULRYVYHT X FRI®Q AMIHIUQY HH @G HHX UW/NRH
VLIXLHQWHYV

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

0 'XUDQWH HO HMHUFLFLR ODV DFWXDFLRQHV GH FRPSUREDFLpPQ GH ORYV
LPSDFWR UHOHYDQWH /DV DFWDV GH GLVFRQIRUPLGDG GHO -PSXHVWR VREUF
GH SDUFLDOPHQWH HVWLPDWRULD GH OD $XGLHQFLD 1DFLRQDO TXH KD VI
SDUWH GH OD $JHQFLD 7ULEXWDULD OLEHUEQGRVH OD SURYLVLuUQ QR XWLOL]I

/ID (QWLWDBQH FRQVWLWXLGDYV SURYLVLRQHY SDUD OD FREHUWXUD GH ORV ULH®
DFWDV ILUPDGDVY 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






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

3$75-021-2 1(72
I

3$75-021-2 1(72

)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 DFFLRQHV HVWE UHSUHVHQWDGD PHGLDQWH DQRWDFLRQHY HQ FXHQWD VLHQ
/IDV DFFLRQHV GH &DL[D%DQN HVWE£Q DGPLWLGDV D FRWL]DFLpPQ 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 $

5HGXFFLpPQ GH FDSLWDO

6%$/'2 $

6%$/'2 $

S5HGXFFLUQ GH FDSLWDO

0 6KDUH EX\ EDFN

(O &RQVHMR GH $GPLQLVWUDFLpQ GHO GH MXOLR GH KDEL«QGRVH
SHUWLQHQWH DFRUGW OD DSUREDFLpQ \ HO LQLFLR GH XQ 3VURDUBPEDXGH U
EDFN6%% VREUH XQ PE£[LPR GHO GHO FDSLWDO VRFLDO \ FRQ XQD LQ
DVFLHQGH D PLOORQHV GH HXURV (VWE SUHYLVWR VRPHWHU OD UHGXFF
OD -XQWD *HQHUDO 2UGLQDULD GH $FRFLRQLVWDV GH Y«DVH

+DVWD HO GH HQHUR GH VH KDQ UHDOL]DGR RSHUDFLRQHV SRU PLC
WRWDO GH DFFLRQHV SURSLDV HTXLYDOHQWH DO GHO LPSRUW

0 6KDUH EX\ EDFN

(O GH GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFLPQ GH &DL[D%D
FDSLWDO VRFLDO GH OD 6RFLHGDG PHGLDQWH OD DPRUWL]DFLuQ GH OD WR
HO PDUFR GHO 3URJUDPD GH 5HFRPSUD /D HMHEXFLUQ GH OD UHGXFFLpQ
DFXHUGR DGRSWDGR SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV HO GH DEL
G™D WUDV OD REWHQFLuQ GH ODV DXWRUL]DFLRQHV UHJXODWRULDV SHUWL

(O FDSLWDO VRFLDO GH &DL[D%DQN VH UHGXMR HQ OD FXDQW D GH
DFFLRQHV SURSLDV GH XQ HXUR GH YDORU QRPLQDO FDGD XQD 1
UHVXOWDQWH GH OD UHGXFFLuQ GH FDSLWDO HQ HXURV

/D UHGXFFLuQ GH FDSLWDO VH UHDOL]p FRQ FDUJR D m3ULPD GH HPLVLuQ}
LQGLVSRQLEOH SRU FDSLWDO DPRUWL]DGR SRU XQ LPSRUWH LIXDO DO WR\
DPRUWL]DQ HVWR HV HXURV GH OD TXH VROR VHUE SRVLEOH GLV
ORV H[LJLGRV SDUD OD UHGXFFLuQ GHO FDSLWDO VRFLDO HQ DSOLFDFLpQ
GH 6RFLHGDGHV GH &DSLWDO (Q FRQVHFXHQFLD ORV DFUHHGRUHV GH C
RSRVLFLpUQ D OD UHGXFFLuQ GH FDSLWDO DO TXH VH UHILHUH HO DUW FX(
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(O PRYLPLHQWR GHO HS JUDIH VH UHFRJH HQ HO HVWDGR GH LQJUHVRV \ JDVWRYV
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&2162/-'$&—-+1 )-6&$%$/

(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 )XQGDFLuQ %DQFDULD OD &DL[D
JUXSR PHUFDQWLO SUHVHQWDQ VXV GHFODUDFLRQHY GH DFXHUGR FRQ OD QRUPI

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

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

(Q IHFKD GH PD\R GH &DL[D%DQN KD UHFLELGR QRWLILFDFLuQ GH FRPXQL
LQVSHFFLuQ GH FDUEFWHU JHQHUDO HQ UHODFLuQ FRQ ORV SULQFLSDOHV LPSXH
\ DPERV LQFOXVLYH 'LFKDV DFWXDFLRQHV LQVSHFWRUDV DIHFWDQ WDPEL«(
GHO JUXSR GH FRQVROLGDFLPQ ILVFDO GHO TXH &DL[D%DQN RVWHQWD OD FRQG!

(Q HO HMHUFLFLR ILQDOL]t XQ SURFHGLPLHQWR LQVSHFWRU HQ UHODFLpuQ FFR
ORV HMHUFLFLRYV D DPERV LQFOXVLYH VLQ LPSDFWR UHOHYDQWH /DV DF
SURYLVLRQDGDV

&DL[D%DQN WLHQH DELHUWRY D —-QVSHFFLpPQ ORV HMHUFLFLRV \ VLIXLHQWHYV
FXDWUR HMHUFLFLRY GHO UHVWR GH LPSXHVWRV TXH OH VRQ GH DSOLFDFLuQ

$GLFLRQDOPHQWH &DL[D%DQN HQ VX FRQGLFLMQ GH HQWLGDG GRPLQDQWH GH
FRPXQLFDFLuQ GH LQLFLR GH DFWXDFLRQHV GH FRPSUREDFLpQ GHO *UDYDPH
FRUUHVSRQGLHQWH DO HMHUFLFLR

&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 YDOD V/
SURYLVLRQHV H[LVWHQWHYV HQ HO HSJUDIH m3URYLVLRQHV &XHVWLRQHV SURF
ORV EDODQFHV VRQ VXILFLHQWHY SDUD OD FREHUWXUD GH ORV FLWDGRV SDVLYF

8&21&—/-$&—+1 '(/ 5(68/7$'2 &217$%/( < )-6&$/
/D FRQFLOLDFLUQ GHO UHVXGWMDGR (FRRAPIVEDEEOHH Q WV AD BPRQWLQXDFLpuQ
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$ FROQWLQXDFLuMQ VH SUHVHQWD HO PRYLPLHQWR GHO VDOGR GH HVWRYV HS JUDIHV
ORYLPLHQWR GH DFWLYRV ILVFDOHY GLIHULGRYV
OLOORQHYVY GH HXURYV
5HIXODUL]|DFLRQHOWDV %DMDV 5HIJXODUL]DFLROMNYY%% D MD V

$SRUWDFLRQHV D SODQHV GH SHQVLRQHV \ IRQGRV HPSOHDGRYV
SDUD FRPSURPLVRV SRU SUHMXELODFLRQHYV

3URYLVLUQ LQVROYHQFLDYV

3URYLVLUQ GH LQPXHEOHY DGMXGLFDGRYV

2WUDV GLIHUHQFLDV WHPSRUDOHYV

'"HGXFFLRQHY SHQGLHQWHY GH DSOLFDFLUQ

%DVHV LPSRQLEOHV QHJDWLYDV

727%/

'H ORV TXH PRQHWL]DEOHYV

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

ORYLPLHQWR GH SDVLYRV ILVFDOHYV GLIHULGRYV
OLOORQHV GH HXURYV

5HIXODUL]DFLRQ@OWDV %DMDYV 5HIXODUL]DFLROQMYY% DMD V

$FWXDOL]DFLUQ GH LQPXHEOHYV | DSOLFDFLUQ &%(
~QWDQJLEOHV JHQHUDGRYV HQ FRPELQDFLRQHV GH QHJRFLRYV

2WURV VXUJLGRYVY FRPELQDFLRQHYV GH QHJRFLRYV
2WURYV

727%/
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/ID (QWLGDG WGHIQGBLBLHPEUHXGHWRWDO GH PLOORQHV GH HXURV GH DFWLYF
FU«GLWRV ILVFDOHVY QR UHJLVWUDGRV GH ORV TXH PLOORQHYVY GH HXURYV
QHJIJDWLYDV \ PLOORQHYV 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 UHFRQRFLGRY HQ EDODQFH HQ VX FRQMXQWR VH PDQWLHQH SRU GHED

/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\
HVWEQ UHIRU]DGRYVY SRU ORVY HMHUFLFLRV GH EDFNWHVWLQJ ORV FXDOHV DU

$ 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
2SHUDFLRQHYV U«JLPHQ ILVFDO HVSHFLDO GHO &DS WXOR 9-- GHO 7 WXOR 9-- GH
'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUW FXOR GH OD /H\ GH
6RFLHGDGHVY HQ HO HMHUFLFLR QR VH KDQ UHDOL]DGR RSHUDFLRQHV HQ OC

GHO U«JLPHQ ILVFDO HVSHFLDO GHO &DS WXOR 9-- GHO 7 WXOR 9-— GH OD /H\ Gt}

/ID LQIRUPDFLpPQ UHODWLYD D RSHUDFLRQHV VRPHWLGDYV DO U«JLPHQ ILVFDO H\
QRWDV ILVFDOHY GH ODV FXHQWDVY DQXDOHV GH &DL[D%DQN %DQNLD %DQFR GH
DOQWHULRUHYV

*UDYDPHQ VHFWRU EDQFDULR

'H FRQIRUPLGDG FRQ OD /H\ GH GH GLFLHPEUH SDUD HO HVWDEOHFLPL
WHPSRUDOHVY VREUH HO VHFWRU EDQFDULR GHO VREUH PDUJHQ GH LQWHU|I
&DL[D%DQN D GH HQHUR GH \ KD UHJLVWUDGR XQ WRWDO GH \ PLOC

HO HS JUDIH m2WURV JDVWRYVY GH H[SORWDFLuQ} GH OD FXHQWD GH S«UGLGDV \ J
3LODU 'RV

(O *UXSR KD LQLFLDGR XQ SUR\HFWR HVSHF ILFR SDUD OD HYDOXDFLuQ GH ORV L
UHIRUPD GHO TXH QR VH HVSHUDQ LPSDFWRYV VLJQLILFDWLYRYVY SDUD HO *UXSR &L

(O *UXSR KD DSOLFDGR OD H[FHSFLuQ WHPSRUDO \ REOLJDWRULD D ORV UHTX
LQIRUPDFLPQ VREUH ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRV UHOD
Y HLR W D
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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 ORVY DFWLYRV D GLIHUHQWHY IRQGRV GH WLW

$ FRQWLQXDFLUQ VH SUHVHQWDQ ORV VDOGRV FODVLILFDGRV HQ HO HS JUDIH
FRUUHVSRQGLHQWH D ORV LPSRUWHV 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«VWDPRYV D HPSUHVDV
/HDVLQJ
3U«VWDPRYV DO FRQVXPR
5HVWR
727%/

$ FRQWLQXDFLUQ VH GHWDOODQ ODV GLIHUHQWHYV WLWXOL]DFLRQHV HIHFWXDGLE
LPSRUWHY FRUUHVSRQGLHQWHY D PHMRUDV GH FU«GLWR FRQFHGLGDV D ORV IRQ
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3RU RWUR DDHGWRBQWLHQH ODV VLIXLHQWHY RSHUDFLRQHV GH WLWXOL]DFLpQ VL
SDUFLDOPHQWH HO ULHVJR GH FU«GLWR GH XQ FRQMXQWR GH DFUHGLWDGRYV

2SHUDFLRQHYV 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 FHVLYUQ 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
9DORUHY UHSUHVHQWDWLYRV GH GHXGD 1R &RWL]DGRV
9DORUHVY FRQILDGRY D RWUDV HQWLGDGHY GHSRVLWDULDYV
~QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV
7WXORV I "VLFRV
(Q SRGHU GH OD (QWLGDG
—QVWUXPHQWRY GH SDWULPRQLR
2WURV LQVWUXPHQWRYV ILQDQFLHURV
727%/

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

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

ORYLPLHQWR GH DFWLYRV IDOOLGRYV
OLOORQHV GH HXURYV

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




&$—;$%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




*5832&%—;%3%%$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH

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

-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
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 ILQDQFLHURY D FRVWH DPRUWL]DGR
9DORUHVY UHSUHVHQWDWWYRY GH GHXGD
3DVLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR
$FWLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDC
9DORUHV UHSUHVHQWDWWYRYVY GH GHXGD
*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFL
-QVWUXPHQWRY GH SDWULPRQLR

9DORUHVY UHSUHVHQWDWLYRV GH GHXGD
'"HULYDGRV ILQDQFLHURYV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFLpuQ YDOJ
REOLJDWRULDPHQWH D YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWR

~QVWUXPHQWRY GH SDWULPRQLR
3U«VWDPRV \ DQWLFLSRYV
*DQDQFLDV R S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV QHWR
—QHILFDFLDV FREHUWXUDV GH YDORU UD]JRQDEOH
9DORUDFLUQ GH ORV GHULYB®@®RYV GH FREHUWXUD
9DORUDFLUQ GH ORV HOHPHOQWRY FXELHUWRYV

7278/

(O UHVXOWDGR QHWR YLQFXODGR D ORV GHULYDGRV ILQDQFLHURV GHEH FRQVLGHUDUVH GH PDQHUI
m'LIHUHQFLDV GH FDPELR QHWR } GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDY HQ OD PHGLGD TXH HC
H[SXHVWR FRQ OD FRQWUDWDFLpQ GH GHULYDGRV ILQDQFLHURV ORV FXDOHV FXEUHQ SDUFLDOPHQW!
PRQHGD H[WUDQMHUD \ ORV UHVXOWDGRV JHQHUDGRY HQ OD FRPSUDYHQWD GH GLYLVDV FX\R UHVXO\
SULQFLSDOPHQWH HO PDUJHQ SRU OD FRPHUFLDOL]DFLpPQ GH GHULYDGRYV D FOLHQWHYV \ OD YDULDFLuQ
\ GH ILQDQFLDFLuQIR94D Y«DVH



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

27526 -1*5(626 < 27526 *$6726 '( (;3/27$&--1

27526 —1*5(626 < 27526 *$6726 '( (;3/27$&—+1
(O GHVJORVH GHO VDOGR GH HVWRYV FDS WXORV GH ODV FXHQWDV GH S«UGLGDV

'"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

*UDYDPHQ VHFWRUREMRFDULR
2WURV FRQFHSWRYV

7278/

(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 LQYHUVLuEQ DV~ FRPR XQ )RQGR ®QLFR GH 5HV|
UHVROXFLPQ 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 FRQWULEXFLPQ 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 GHSUVLWRY 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 UHVROXFLPQ \ DVXPH OD DG
EDQFDULDY TXH VH DMXVWDUEQ DO SHUILO GH ULHVJR GH FDGD LQVWLWXFLuQ GH FRQIRUPLGDG FRQ O
HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLEQ (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 LQYHUVLRQHV LQPRELOLDULDYV 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
2WURV JDVWRV GH SHUVRQDO
'H ORV TXH 3ULPDV SDJDGDV D 6HJXU&DL[D $GHVODV SRU SuOL]DV VDQLWDULDV GH HPS

7278/

(O JDVWR UHJLVWUDGR HQ HO DSDUWDGR mM$SRUWDFLRQHV D SODQHV GH St
DSRUWDFLRQHV REOLJDWRULDV HVWDEOHFLGDV TXH VH UHDOL]DQ SDUD GDU
LQYDOLGH] \ GHIXQFLHUQ GH ORV HPSOHDGRV HQ DFWLYR

/D SDUWLGD m2WURV JDVWRV GH SHUVRQDO} LQFOX\H HQWUH RWURV ORV FF
LQGHPQL]DFLRQHV \ RWURV EHQHILFLRY D FRUWR SOD]JR $GLFLRQDOPHQWH H(
SODQHV GH UHPXQHUDFLRQHV EDVDGRV HQ LQVWUXPHQWRYV GH FDSLWDO UHJ
M)RQGRV SURSLRV 2WURV HOHPHQWRY GH SDWULPRQLR QHWR} GH ORV EDODQF]|
ILVFDO

/RV SODQHV GH UHPXQHUDFLuQ EDVDGRV HQ DFFLRQHV VH GHWDOODQ HQ HO
5HPXQHUDFLUQ

$ FRQWLQXDFLpQ VH SUHVHQWD OD FRPSRVLFLuUQ GH OD SODQWLOOD HQ W«U|
J«QHUR

30DQWLOOD PHGLD
1%PHUR GH HPSOHDGRYV

'H ORV TXH FRQ 'H ORV TXH FRQ
+RPEUHVMXMHUHVGLVFDSDFLGD&RPEUHWMXMHUHGLVFDSDFLGDG 2

'LUHFWLYRYV
ODQGRV LQWHUPHGLRYV
*HVWRUHV

7278/

/D GLVWULEXFLuUQ SRU FDWHJRU DV SURIHVLRQDOHV \ J«QHUR 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

*DVWRVY MXGLFLDOHV \ GH OHWUDGRYV

«UJDQRV GH *RELHUQR \ &RQWURO

2WURV JDVWRYV

7278/
-QFOX\H SXEOLFLGDG HQ PHGLRV SDWURFLQLRVY SURPRFLRQHV \ RWURV JDVWRV FRPHUFLDOHV
(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
OLOORQHYVY GH HXURV 1%PHUR GH IDFWXUDV

SRUFHQ%“PHUR GBRUFHQ SRUFHQ¥%“PHUR G3IRUFHQ
-PSRUWHWDMH IDEWXUDYVY WDMHBHPSRUWH WDMH IDFWXUDVWDMH

7RWDO SDJRV UHDOL]DGRV

'H ODV TXH SDJDGDV GHQWUR
GHO SOD]R OHJDO

7TRWDO SDJRV SHQGLHQWHYV

727%/ 3$%26 '(/
(-(5&-&-2

'H DFXHUGR FRQ OD 'LVSRVLFLpQ 7UDQVLWRULD 6HJXQGD GH OD /H\ GH GH MXOLR HQ OD T
PRURVLGDG HQ ODV RSHUDFLRQHV FRPHUFLDOHVY 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

B3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHY SHQGLHQWHYVY GH SDJR







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

"(7(5-252 '( 9$/25 '( $&7-926 )-1$1&—(526 12
9$/25%'26 $ 9$/25 5$=21%$%/( &21 &$0% -2 (1 5(68/7$'26

I

"(7(5-252 '( 9%$/25 '( $&7-926 )-1$1&—(526
9$/25%$'26 $ 9$/25 5$=21$%/( &21 &$0%-2
5(68/7$'26

(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 GHVJORVH 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 WDQRWEOHYV
$FWLYR PDWHULDO GH XVR SURSLR
'RWDFLRQHV QHWDYV
'LVSRQLELOLGDGHYV
6DQHDPLHQWRYV
~QYHUVLRQHV LQPRELOLDULDYV
'RWDFLRQHV QHWDYV
'LVSRQLELOLGDGHYV

$FWLYRV LQWDRWICEOHV
6DQHDPLHQWRYV

2WURMWR WD

727%/




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

*$1$18&-$6 2 3<5'—'$6 $/ '$5 '( %$-$ (1 &8(17$6
$8&7-926 12 )-1$1&-(526
I

*$1$1&-%6 2 3<5'—"$6 $/ '$5 '( %$-$ (1 &8(1
$&7-926 12 )—1$1&—-(526

(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 RWURV DFWLYRYV
7278/




&$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH *$1$18&-$6 2 3<5'-'$6 352&('(17(6 '( $&7-926 12 &255-(17(6 &/$6-)-&$'26
0$17(1-'26 3$5% /$ 9(17$ 12 $'0-6-%/(6 &202 23(5$&-21(6 —17(55803-

*$1$1&-$6 2 3<5'-'$6 352&('(17(6 '( $&7-926
&255-(17(6 < *58326 '( (1$-(1$%/(6 '( (/(0(17
&/$6-)-&$'26 &202 0$17(1-'26 3$5% /$ 9(17$%
$'0-6-%/(6 &202 23(5$&-21(6 —17(55803-'$6

(O GHVIJORVH GHO VDOGR GH HVWH FDS WXOR GH ODV FXHQWDV GH S«UGLGDV \ J

'HWDOOH GH JDQDQFLDV S«UGLGDV GH DFWLYRV QR FRUULHQWHY PDQWHQLGRYV
OLOORQHV GH HXURV

3«UGLGDV SRU GHWHULRUR GH DFWLYRWIQR FRUULHQWHY HQ YHQWD
%HQHILFLR SRU YHQWD GH SDUWLFLSDFLR®®Y QR FRUULHQWHV HQ YHQWD
%HQHILFLR QHWR SRU YHQWD GH DFWLYRYV QR FRUULHQWHY HQ YHQWD

'"HO TXH %HQHILFLR SRU OD YHQWD GHORMQPXHEOH 3DVHR &DVWHOODQD

7278/




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

—1)2508$&—+1 62%5( (/ 9$/25 5$=21$%/(

~1)250$&—-+1 62%5( (/ 9$/25 5$=21$%/(

(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

© 6H UHVSHWDQ D OR ODUJR GHO WLHPSR ORV P«WRGRV GH YDORUDFLuQ HOHJ
TXH PRGLILTXHQ ORV PRWLYRV GH VX HOHFFLuQ

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

<« -QVWUXPHQWRYV GH SDWULPRQLR FRWL]DGRV 3ULQFLSDOPHQWH VH FODVL!
DFFLRQHV FRWL]DGDV \ ODV LQYHUVLRQHYVY HQ LOQVWLWXFLRQHY GH LQYHUVI
<« 'HULYDGRV QHJRFLDGRV HQ PHUFDGRYV RUJDQL]DGRV
0 1LYHO DFWLYRV \ SDVLYRV HQ ORV TXH ORV GDWRV UHOHYDQWHV XWL
LQGLUHFWDPHQWH REVHUYDEOHY 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 VLIJXLHQWHYV
<« 9DORUHV UHSUHVHQWDWLYRV GH GHXGD FRWL]DGRVY FRQ EDMR YROXPH!

ULQFLSDOPHQWH VH FODVLILFDQ HQ HVWH QLYHO ORV ERQRV GH GHXG
HVSD:RODV DV FRPR RWURV LQVWUXPHQWRY GH GHXGD SULYDGD

<« 'HULYDGRV GH QHJRFLDFLpPRYHGHWKRIEBRXW QMBI DOPHQWH VH FODVLILFDQ H(
SHUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU«V DV FRPR SHUPXWDV
RWURV ULHVJRYV

<« $FWLYRV LQPRELOLDULRY FRUUHVSRQGLHQWHY D ODV LQYHUVLRQHV LQPR
SURFHGHQWHY GH UHJXODUL]DFLRQHY FUHGLWLFLDV

0 1LYHO DFWLYRV \ SDVLYRV HQ ORV TXH ORV GDWRV UHOHYDQWHY XWLOL]D(

PHUFDGR SDUD FX\D YDORUDFLpQ VH XWLOL]DQ W«FQLFDV DOWHUQDWLYDYV

FRPHUFLDOL]DGRUD R OD XWLOL]DFLpQ GH SDUEPHWURYV GH PHUFDGR FRUUHV

ULHVJR DVLPLODEOH DO LQVWUXPHQWR REMHWR GH YDORUDFLpuQ 'H IRUPD

VLIXLHQWHYV

< 9DORUHY UHSUHVHQWDWLYRY GH GHXGD HLQVWUXPHQWRY GH SDWULPRQLR

<« 3U«VWDPRV \ SDUWLGDV D FREUDU

¢ 'HSPVLWRYV
¢ -QVWUXPHQWRV 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]J]RQDEOH
OLEURV 7RWDOI1LYHO 1LYHO 1LYHO OLEURV 7RWDO1LYHO 1LYHO 1LYHO

$) D FRVWH DPRURW DGR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRYV
$ GH GLFLHPEUHO®HGLIHUHQFLD HQWUH YDORU HQ OLEURV \ YDORU UD]JRQDEOH DVFLHQGH D PLOORQHV GH HXURV PLOORQHV GH HXURV F

9DORU UD]RQDEOH GH SDVLYRV ILQDQFLHURY 3) D FRVWH DPRUWL]DGR
OLOORQHV GH HXURYV

9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]J]RQDEOH
OLEURV 7RWDOI1LYHO 1LYHO 1LYHO OLEURV 7RWDO1LYHO 1LYHO 1LYHO

3) D FRVWH DPRURWLPDGR
'"HSUVLWRYV
9DORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV
3) 3DVLYRV ILQDQFLHURYV
$ GH GLFLHPEUHO®HGLIHUHQFLD HQWUH YDORU HQ OLEURV \ YDORU UD]JRQDEOH DVFLHQGH D PLOORQHV GH HXURV PLOORQHYV GH HXURV FF

$WHQGLHQGR D OR GLVSXHVWR HQ OD 1--) HO YDORU UD]JRQDEOH GH ORV SDVLYRV GH H[LJLELOLGDG LQPHGLDWD WDO FRPR ODV FXHQWDV FRU!
REVWDQWH FRQVLGHUDQGR OD HVWDELOLGDG GH OD EDVH GHO SDVLYR D OD FOLHQWHOD HQ XQDV FRQGLFLRQHV GH RSHUDWLYLGDG QRUPDO VH UHD(
FULWHULRYV GH JHVWLpQ GHO ULHVJR HVWUXFWXUDO
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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

SULQFLSDOHYV VRFLHGDGHYV GHOWDOYWEDIDBHRED MDER XGEKUDQWH/ RIQ GIMHWVEURLRQW
7DVDFLRQHV -QPRELOLDULDV 6% *ORYDO 9DOXDWLRQ 6 $8 *HVYDOW 6% 89(
6 $ \ 6RFLHGDG GH 7DVDFLuQ® 6@WHG®DEQHRWWDEOHFLGRY ORV VLIXLHQWHYV FUL
GH ORV YDORUHV GH WDVDFLuQ GH ORV DFWLYRV LQPRELOLDULRYV

0 3DUD ORV LQPXHEOHV FRQ XQ YDORU UD]J]RQDEOH LQIHULRU R LJXDO D F
FDUDFWHU VWLFDV VXVFHSWLEOHY GH SURGXFFLuUQ UHSHWLGD VH XWLOL]DQ W

0 3DUD ORV LQPXHEOHV SURFHGHQWHY GH UHJXODUL]DFLRQHY FUHGLWLFLDV F
HXURV VH KDQ VROLFLWDGR WDVDFLRQHVY GH DFXHUGR FRQ ORVY FULWHULRV H

< 3DUD LQYHUVLRQHV LQPRELOLDULDYVY VH XWLOL]DQ WDVDFLRQHVY FRQ PHQT
XWLOL]DFLpPQ GHO P«WRGR GH DFWXDOL]DFLpPQ 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
D3R GH DQWLJ¥%»HGDG PHGLDQWH OD DSOLFDFLuUQ P«WRGR GH FRPSDUDFLUQ

3bub HO FDVR FRQFUHWR GH ORV LQPXHEOHV SURFHGHQWHV GH UHJXODUL]
FODVLILFDGRV FRPR DFWLYRV QROPRUUWWH®MNGHYVDHQOPUREQIWG®R XQD PHWRGRORJ
GHWHUPLQD HO GHVFXHQWR D DSOLFDU VREUH HO YDORU GH WDVDFLpQ REWHQ
HQ EDVH D OD H[SHULHQFLD UHFLHQWBEH H® QO WXYG-DRMHV GERYV D/AFQWL Y RR/V D3RV Pl
SbDUD ORV FRVWHV GH YHQWD VREUH ODV YHQWDY GH DFWLYRYV GH ORV ¥»OWLPR
SULQFLSDOPHQWH SRBUWRWHWVYIXLHQWHYV

0 (O WLSR GH LQPXHEOH (O PRGHOR FDWHJRUL]D OD WLSRORJ D GH LQPXHEOQOHYV
\ HQ FXUVR

o /D ORFDOL]DFLuMQ (O PRGHOR FDWHJRUL]D ORV LQPXHEOHV SRU ]J]RQDV VHJY
JHRJUEILFD GH ORV PLVPRV

® (O WLHPSR TXH HO LQPXHEOH OOHYD HQ FRPHUFLDOL]DFLUQ (O PRGHOR FDWH
WUDQVFXUULGR GHVGH OD IHFKD GH SRVHVLUQ GHO LQPXHEOH KDVWD OD IHFK

'H DFXHUGR FRQ ORV GULYHUV D QOWH (QWEBE BX\OD GHWHIU EWBY YHQWD UHDOL]DGD
OD GLIHUHQFLD HQWUH HO LPSRUWH GH OD %OWLPD WDVDFLuQ YLIJHQWH DFWXD
LPSRUWH GH OD %OWLPD WDVDFLpPQ YLIJHQWH DFWXDOL]DGD HQ HO GHQRPLQDGF
GH WDVDFLuQ SDUD REWHQHU HO YDORU UD]JRQDEOH /D DFWXDOL]DFLpQ GH ORYV
ORV YDORUHV GH WDVDFLHUQ VH UHDOL]D FRQ XQD SHULRGLFLGDG WULDQXDO

3DUD GHWHUPLQDU ORVOBRMWH\GOGBEXOBHOMMD FRFLHQWH HQWUH ORV FRVWHV GH FI
HO YROXPHQ WRWDO GH YHQWDV GH DFWLYRY (QNMDICBROB8WWEG®HEEGRQXQ PBIQA
EDFNWHYVQW QR HO DMXVWH FDOFXODGR SRU HO PRGHOR \ HO SUHFLR SRU HO TXF
(VWH HMHUFLFLR HVY UHDOL]DGR FRQ XQD SHULRGLFLGDG ELDQXDO

'XUDQWH HO HMHUFLFLR QR VH KDQ PRGLILFDGR ORV P«WRGRW ISER®EY DR UDF
GHWHUPLQDFLUQ GHO YDORU UD]JRQDEOH QR UHFXQR WOIWRHR/G LG IXFIDUR/QH OHRY HPM W
YDORUDFLUQ
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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

$ ORV HIHFWRV GH GLFKD DSUREDFLuQ QR VH FRQMVADW RBUDQ RROQHFURQBVY ] DIGQ
(QWLGDG \ VXV VRFLHGDGHV GHSHQGLHQWHY QWHJUDPHQW HLGDW \R SHLUEIDFGRD H ¢
UHDOL]DGDV HQWUH OD (QWLGDG \ VXV VRFLHGDGHVY GHSHQGLHQWHV R SDUW
YLQFEXODGD D OD (QWLGDG WHQJD LQWHUHVHV HQ GLFKDV G WX @ BDGIHSF IGIHES HQ®L
(QWLGDG \ FXDOTXLHU FRQVHMHUR HMHEXWLYR R PLHPEUR GH OD DOWD GLUHF
W«UPLQRV \ FRQGLFLRQHV GH ODV IXQFLRQHVY HMHFXWLYDV TXH YD\DQ D GHVHP
LPSRUWHVY R UHWULEXFLRQHY FRQFUHWDV D DERQDU HQ YLUWXG GH GLFKR FRQ\
SUHYLVWR HQ HVWH YOHDMOBBHQWRLRQHY FHOHEUDGDV VREUH OD EDVH GH PHGLGE
HVWDELOLGDG GH OD (QWLGDG DGRSWDGDV SRU OD DXWRULGDG FRPSHWHQWH U

(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



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

75$16$&&-21(6 &21 3$57(6 9-1&8/$'$6
I

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 GLFLHPEUHKGHHQ UHIHUHQFLD D VDOGRV \ RSHUDFLRQHY UHDOL]DGDV FRQ OD )XQGDFLpQ %DQFDULD OD &DL[D &ULWHULDG&BL[D %)$ 7THQHGRI!
GLFLHPEUH G SDUWLFLSDFLuUQ GH &ULWHULD&DL[D \ GH %)$ 7THQHGRUD GH $FFLRQHV 6%$8 HQ &DL[D%DQN HV GHO \ UHVSHFWERYWDPHQWH VL
D GH GLFLHPEWUBGHKHO \ UHVSHFWLYDPHQWH

6H LQIRUPD DFHUFD GH ORV $GPLQLVWUDGRUHV \ OD $OWD 'LUHFFLuQ GH &DL[D%DQN

)J)DPLOLDUHV \ HQWLGDGHV YLQFXODGDV D PLHPEURVY GH ORV &RQVHMRY 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 -QYHUVLpPQ &RQWUDWRY GH VHIXURV )RQGRV GH 3HQVLRQHV \ &RPSURPLVRV SRVW HPSOHR DSRUWDGRYV



&$-;%%%1.

QDWXUDOH]D GH
0

T

ERETRTE

N

R T

) asge
[F L

LELr

%
b
p)

ol Pl i,
gttty

Seniem

e
e

Lperegin

W
Vermre

=]

L R

o

%ﬁ;%{_-

%
%
;

TSI

SR TR
prrihelens

e 25
.
L

)

R e e § Ll g LT s e i o S HL e T L
I ——y Y

Lo

L o el epngivin,

N

v eyt

R Lo e

Al
)

e

- Menkrlew

e

RE i e rd e ".
. fryemsjm

‘{é‘\:

VX YLQFXODFLuUQ

=

$ FRQWLQXDFLpYQ VH GHWDOODQ ODV SULQFLSDOHV HPSUHVDV GHSHQGLHQWHYV
)

L

Ll

TRl de bl

-

Iﬂ‘\

»

P
N

e
Coemer - Mg LR
i

g

‘:fﬁ*‘?ﬁ’m% Y, Sepeedendlny

; T ", il e el
W Y ".f.*',f.'._': 1

o

) d

e T aice
o - - A
L : ?&?ﬁfffs g

Dol derods
el ipdenis

Sty
P et o5
- o
-'{'Es\.l

ST E T

e
L %, e iy
Iy Serdntahies

i.-E u.@,{:
£1EE,
Tt i

v

" g

LhEREE
ERe

Teralingd

. sl

LRI

e
T B

. Bl
, mifafon
USEEs

BE

BEcE
FoRTS
THRG
T duang

Bl

e

..r R .

e

4] i ) 3 2

s

%

e

B e aronalen

Y e

e

Oy

Gl
el dn

- e dhe eriiatie
O
L AR R

et
R
" Tl

, el

eyl e

>

Lt

L.

i

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

Y TR mekin
wadlendimie










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

27526 5(48(5-0-(1726 '( —1)2508$&—+1

27526 5(48(5-0—(1726 '( —1)250%$&—-1

0('-=2 $0%—(17(

&DL[D%DQN UHDOL]D SHULUGLFDPHQWH XQ HMHUFLFLR GH GREOH PDWHULDOLGLC
HIHFWRV GH UHSRUWLQJ GHVGH HO SXQWR GH YLOW X Q@WIBOKWVRRR &R IPEDKQYRGE
ORV JUXSRV GH LQWHU«V (Q HVWH VHQWLGR HO PHGLR DPELHQWH \ SDUW
RSRUWXQLGDGHY H LPSDFWRV FOLPEWLFRV HV XQ @b P() VGEHE EWAX G B @/HD]O®O B D MV
H[WHQVDPHQWH HQ HO LQIRUPH GH JHVWLUQ FRQVROLGDGR GHO *UXSR &DL[D%DC

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}

(O WLHPSR PHGLR GH UHWRO XEWM/QDHHQ G DV QDWXUBIHVG VILHQB R XD OH V

S5HFODPDFLRQHV UHFLELGDV
1%PHUR GH UHFODPDFLRQHV

325 (/ 6(59-&-2 '( $7(1&—+1 $/ &/—-(17( 6%&

&DL[D%DQN 5HFODPDFLRQHY SUHMXGLFLDOHYV
&DL[D%DQN 5HVWR

35(6(17$'$6 $17( /26 6(59-&—-26 '( 5(&/$0$&-21(6 '( /26 683(59-625(6

%DQFR GH (VSD3D
&RPLVLPQ 1DFLRQDO GHO OHUFDGR GH 9DORUHYV
'LUHFFLMQ *HQHUDO GH 6HJXURV \ 30DQHV GH 3HQVLRQHYV

(0O Q%#PHUR GH LQIRUPHVY R UHVROXFLRQHV HPLWLGRV SRU ORV VHUYLFLRV G
UHFODPDFLRQHV GH ORV VXSHUYLVRUHV VRQ ORV VLIXLHQWHYV

-QIRUPHVY HPLWLGRV SRU VHUYLFLRY GH DWHQFLpQ DO FOLHQWH \ VHUYLFLRV Gt

7LSR GH UHVROXE ;6$& %DQFR GH (VSD3D &109 '*6

YDYRUDEOHY DO UHFODPDQWH
YDYRUDEOHV D OD HQWLGDG
$OODQDPLHQWRYV

2WURV LQDGPLWLGD VLQ
SURQXQFLDPLHQWR

7278/




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

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

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

$ FRQWLQXDFLUQ VH GHWDOODQ ODV SULQFLSDOHV YDULDFLRQHV GH IOXMRV GH
VHJ%Q VX QDWXUDOH]D

0

$FWLYLGDGHV GH H[SORWDFLuQ PLOORQHYV GH HXURYV SDUWLHQGR GH
GHEH SULQFLSDOPHQWH D OD DPRUWL]DFLpPQ GH OD FDUWHUD GH FU«GLWR
DFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

$FWLYLGDGHYVY GH LQYHUVLUQ PLOORQHV GH HXURYV IOXMRYVY SURFHGHQW
LQWDQJLEOHY DV FRPR YHQWDV GH DFWLYRV QR FRUULHQWHY HQ YHQWD

$FWLYLGDGHYV GH ILQDQFLDFLUQ PLOORQHV GH HXURV SURFHGH SULQFLSI
GH ODV HPLVLRQHV \ YHQFLPLHQWRY GH GHXGD \ 3URJUDPD GH UHFRPSUD GH
SDJDGRY HQ HO HMHUFLFLR



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

$1(;2 3$57-&-3$&-21(6 '( &$—:;$%S$1. (1
62&—("$'(6 '(3(1'—=(17(6

$1(;2 3$57-&-3$&-21(6 '( &$—:;$%S$1. (1 62&—('$'(6 '(3(1'=(17(6
OLOHV GH HXURYV

3DUWLFLSDFLUQL S| wDpo SSLSV\C\II_\IFHLSII)-IFT_)DQ
'"HQRPLQDFLNQ VRFLDO $FWLYLGDG '"RPLFLOLR ‘LUHFWD 7RWDO YRFLDBHVHUYBDNVXOWDGRM UHEWD 1HWHR
$EVLGH &DSLWDO 6-&$9 6 $ 6-&$9V 0DGULG (VSD3D
$ULV 5RVHQ 6 $ 8 6HUYLFLRV %DUFHORQD (VSD3D
SUTXLWUDEH $FWLYRV 6 / +ROGLQJ GH SDUWLFLSDFLRQHV %DUFHORQD (VSD3D
$UUHQGDGRUD GH (TXLSDPLHQWRYV )HBUBMQGWIGRU D GH WUHQHV %DUFHORQD (VSD:D
%3- 6XLVVH 6 $ 6HUYLFLRV ILQDQFLHURYV 6XL]D

%3- *HVW¥R GH $FWLYRV 6RFLHGDGH, * D, X M
ZQYHVWLPHQWR ORELOLEULR 6 $ HUM/\HBB Gﬁ'-L()\)V%'\D)VXIQIﬁRQHV GH LQYBBVYWrQBEOHFWLYD

%3- 9LGD H 3HQV-HV &RPSDQKLD GH GHIXWRY GHS$YLGD \ JHVWLPQ GH IRQGRR GWXIBHQVLRQHV

%DQFR %3- 6 $ %DQFD 3RUWXJDO
%DQNLD +DELWDW 6 / 8 +ROGLQJ GH SDUWLFLSDFLRQHV 0DGULG (VSD3D
?LDQQF'\;(LODDZZG%D;;“Q 2SHUDGRU GH %OQRRAD YW AR Xury 0DGULG (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 )RQGRV 6RFLHGDG 'H &MSLH\GEDI 5GH \FIRSBVEDO 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 DFFLRQHV %DUFHORQD (VSD3D
&DL[D (PSUHQGHGRU ;;— 6 $ 8 JRPHQWR GH DFWLYLGDGHV ILQDQFLHUDUFHERQPQEBOERUDYV
&DL[D%DQN $GYDQFHG %XVLQHVV $QD'GWDLFWYR@®REGH SUR\HFWRV GLJLWDOHMMD UFHORQD (VSD3D

&DL
&DL

[
[
[
[
[
[
[D%DQN $VVHW ODQDJHPHQW 6*——8H\WWRBD GH LQVWLWXFLRQHV GH LQYWDGULG RROBIFONLY D
[
&DLJ
[
[
[
[
[
[
[
[

D
D
D%DQN %UDVLO (VFULWPULR GH 5M$% 8 HY B GWMDEHDRUMVGD WD FLuQ %UDVLO
D%DQN (TXLSPHQW )LQDQFH 6 $ SUUHQGDPLHQWR GH YHK FXORV \ ELHQBIG UGS KT XDSR
&DL[D%DQN )DFLOLWLHYV ODQDJHPHQW*HV®LUQ GH REUDV PDQWHQLPLHQWR %ORFIOREGD {VFESDESUDV
&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[HPEBRAWURUBP $H LQVWLWXFLRQHYV GH LQY HWUMPEXBRROHFWLYD

&DL[DEDQN 2SHUDWLRQDO 6HUYLFHV GH®YLFLRVY HVSHFLDOL]DGRV GH EDFN RIDUFH GRIQDGPASDBEWWUDFLUQ

&DL[DEDQN 3D\PHQWV &RQVXPHU ( ))&QDQFLBFEuQ DO FRQVXPR O0DGULG (VSD:D
&DL[DEDQN 7HFK 6 / 3UHVWDFLEQ GH VHUYLFLRV LQIRUPEWHPRWVHORQD (VSD3D
‘é"'/'%WUR GH BHUYLFLRV 2SHUDWLYRV B mQHQ RV SHEEBBEDERY 6H EDFNBRDIGBHGHVBBFLQLVWUDFLUQ

SUHVWDFLuQ VHUYLFLRV ILQDQFLHURVOB&ULIGQeI\I/}-SIBESGLDFLuQ HQ HO

&RLD )LQDQFLHUD 1DYDO 6 / VHEWRU QDYDO

&RUSRUDFLPQ +LSRWHFDULD 0OXWXDO &Ux&LWR$SKLSRWHFDULR ODGULG (VSD3D
(VWXJHVW 6 $ $FWLYLGDGHYVY GH JHVWRU D \ VHUYLFUIORWUFHORQD (VSD3D
*HVWLPQ \ 5HSUHVHQWDFLuQ *OREDO -QVWUXPHQWDO ODGULG (VSD:3D

*UXSR $OXPLQLRV GH 3UHFLVLUQ 6 / §XQGLFLUQ GH DOXPLQLR HQ PROGHV G4XDURM DVSD:D
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L e
$1(;2 3$57-8&-3$&-21(6 '( &$-;$%$1. (1 $&8(5'26 < 1(*2&-26 &21-81726 '(/ *5832
OLOHV GH HXURV
5HVXOWD@RVWH GH ODLYLGHQGRYV
'HQRPLQDFLUQ VRFLSDZGVLYLGD‘GPLFLOLR3DUWLFLSDFI§‘|1:%VLYR 3DVLYRR_L?('BJIEJHgmvang%%VHUYD%VXOWDGRQWHJU[BGDUWLFLSIIEZI-ILﬁQQJDGRV SRU OD
'LUHFWDRWDO Q WRWDOGLUHFWD BHWR/LFLSDFLpQ WRWDO

6HUYLFLRWYDGULG
-QIRUPEWL¥RNM3D

HGLRV. GH6DUFHORQD
3D\PHQW —QQRYDWLR@SM GC?B(VSDaD

1RWD /D LQIRUPDFLuYQ GH ODV VRFLHGDGHYVY TXH QR FRWL]DQ HQ %ROVD FRUUHVSRQGH D ORV “ZOWLPRV GDWRYV GLVSRQLEOHV UHDOHV R HVWLPDGRV HQ
1RWD $GLFLRQDOPHQWH OD VRFLHGDG WLHQH LQIOXHQFLD VLJQLILFDWLYD HQ ODV VRFLHGDGHYV SDUWLFLSDGDV 5R\DFWXUD HQ OLTXLGDFLuQ 6/ H -QY

YJUDXGIHQVH 6 /
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$1(;2 3$57-8&-3%$&-21(6 '( &$—;$%$1. (1
62&-('$'(6 $62&-%'$6 '(/ *5832
L

$1(;2 3$57-8&-3%$8&-21(6 '( &$—-;$%$1. (1 62&—('$' $62&-$'$6 '(/ *5832
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

%DQFR &RPHUFLDO GI;)I/O

—QYHVWLPHQWR 6 $ 5°PQFP ORIDPELTXH

%LIXP 6 / (QWLGDG GH SDJR?VDSGDU3LDG
%ULOOLDQFH %HD $XWRPEDOFHIERGH o\
/7 DXWRPUYLOHV

&RPHUFLD *OREDO 3D/2 ODGULG
(QWLGDG GH 3DJR 6 BW?&IBG GH SD']R(VSD3D

&RPSDQKLD GH 6HJXU DQ]
3RUWXJDO 6 $ EaRBRY 3RUWXJDO

&RQFHVVLD &DUWHU F??d\-'/&/w;ﬁl.g;g%l\‘l ODGULG

—_ 3
QIUDHVWUXFWXUDV UDHVWUXFWXU‘DK/SD D

LQ
&RUDO +RPHV 6 / 6HUYLFLRV LQPRE%B;#J%ERV
3
"UHPEXO 6 / 3URPRFLUQ —QPREﬁ.\Pp‘é%ﬁbBD
*
*LURQD 6 $ +ROGLQJ GH SDUW(R%_%&)E?—LRQHV

*OREDO 3D\PHQWYV OR \ \ ODGULG
ORED REWNEBR cH 500r0SYL

*OREDO 3D\PHQWV &

$FTXLVLWLRQ &RUSRLEEILOWWS%%%H/SDJRX[HPEXUJR
*UDPLQD +RPHV 6/ B6HUYLFLRV LQPREE\BSE#}IBPRV

6HUYLFLRV UHODW,
-7 1RZ 6 $ SUR\HFWRV WHFQ{@%%EIEEQ\BQD
LQIRUPEWLFRYV

OXUFLD (PSUHQGH 6RELHGREGHG FDSW/SL%QLD%LHVJR

&DSLWDO 5LHVJR 6 $

3DUTXH &LHQWILFR \(F$IGRWOELUPR\ JH WU B® ED
GH &UUGRED 6 / SDUTXH FLHQW ILRRSD?3D

2WURV 6HUYLFLRV
UHODFLRQDGRV FR

SRUWLF %DUFHORQD WHFQRORJ DV GH %’?g{ORQD
LQIRUPDFLuQ \ OD
WHOHFRPXQLFDFLuQ
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&XHQWDV $QXDOHV

GH GLFLHPEUH GH $1(;2 127-)-&$&-21(6 62%5( $'48-6-&—*1 < 9(17$

"(3$57-8&-3%8&-21(6 (1 (/ &$3-7%/ (1 (/ (-(5&-&—-2

$1(;2 127-)-&$&-21(6 62%5( $'48-6-8&—+1 < 9(
3$57-8&-3$&-21(6 (1 (/ &$3-7%$/ (1 ( (5&—-&-2
$UW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO \ DUW FXOR GH OD /H\
9DORUHV \ GH ORV 6HUYLFLRV GH -QYHUVLuQ

'XUDQWH HO HMHUFLFLR QR VH KDQ SURGXFLGR RSHUDFLRQHY GH DGTXLVLFL
VXVFHSWLEOHY GH GHVFULELU HQ HVWH DSDUWDGR
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH

$1(:2 5(/$&—e1 "( $*(17(6

-QIRUPDFLpPQ UHTXHULGD SRU HO DUW FXOR

GHO 5HDO '"HFUHWR

$1(;2

1RPEUH

$6(625-$ 68%$5(= 6 /

‘(] &$67-//2 523(52 &2168/725(6 6 /
$6(625-$ < *(67-21 0$57-1(= /(5-'$ 6 /
—19(56-21(6 &21)—"'(1&( &$3-7%$/ 6 /
6(5)-6 $6(625-$ ( ;(67-21 6 /
*(67-0%5 $6(625(6 6 &223(5$7-9%
6$/(. %$&+-5 $%'8/$+—

/8= 0$5-% *$5&—-$ 9%/(52

-26( $1'5(6 &(-$6 *$/9(=

$/)2162 $0855-2 0$57-1(=

0$5-$% -8/-$1$% *20(= 3$(=

0$5-$ *(0$ 0(/*$5 1$9$552

$1721-2 -(686 *20(= &+-&$

/285'(6 &(5(6 2&%$"$

6(5*-2 /23(= 52'5-*8(=

0$7-$6 -(686 58—= /23(=

-26( 0$18(/ &58= 08"—=

$32/21-$% *20(= 6$1726

)5$18&-6&2 -$9-(5 '20-1*8(= &251(-2
-8$1$ :—& *20(=

-21$7+$1 3(5(= —*/(6-$%

0$5-$ &$50(1 8/*$5 *87—(55(=

% ($75-= 123(= %(//2

-(686 0-*8(/ 35%'2 &($

0$5-$ —-6%$%(/ 3$“26 58('$

0$5-$ $8525% -85%$'2 520(52

-(686 5%$)$(/ 6(55$12 /23(=

0$5-$ $5%&(/— -$1'8/$ 0217-//%
0$5-$% 5(<(6 52'5-*8(= 1$5%$1-2
/25(1$% 72/('2 *$5&-$

0-*8(/ $1*(/ 6$1&+(= 3$5(-$
)5$18&-68&$ &$67—//$ *—*$17(

0$5-$ %($75-= 0$7$6 $/0-521
—10$&8/%'$ 520(52 '—(*2

0-*8(/ *$5&-$ '20-1*8(=

5(/$&—<1 '(

GH

GH
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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 DFWXDOPHC
FDOFXODGR WHQLHQGR HQ FXHQWD D TXH HQ HVWH PRPHQWR OD 6RFLHGDG HV WLWXODU GH
SURJUDPD GH UHFRPSUD GH DFFLRQHV ILQDOL]DGR HO GH HQHUR GH VHI%Q IXH DQXQFLDGR PHGLI
SXEOLFDGD HQ HVD PLVPD IHFKD E TXH FRQIRUPH VH DQXQFLy PHGLDQWH FRPXQLFDFLuQ GH —-QIRUPI
ILQDOLGDG GHO FLWDGR SURJUDPD GH UHFRPSUD HUD UHGXFLU HO FDSLWDO VRFLDO GH &DL[D%DQN |
DGTXLULHUDQ HQ HO PDUFR GH GLFKR SURJUDPD HVWR HV DFFLRQHV VRPHWL«QGRVH D HVW
DFXHUGR GH UHGXFFLpQ GH FDSLWDO EDMR HO SXQWR | SRVWHULRU GHO 2UGHQ GHO ''D FRQIRU
BULYLOHJLDGD HO GH VHSWLHPEUH GH F TXH HQ DWHQFLuQ D OR DQWHULRU ODV FLWDGDV
HO PHUFDGR GHELHQGR VHU QHFHVDULDPHQWH DPRUWL]DGDV \ G TXH FRQIRUPH H[LJH OD /H\ GH 6R
GHUHFKR D SHUFLELU GLYLGHQGR (Q HO VXSXHVWR GH TXH DGLFLRQDOPHQWH D ODV DFFLRC
IXHUD WLWXODU GH PEV DFFLRQHV SURSLDV HO LPSRUWH GHO GLYLGHQGR TXH FRUUHVSRQGLHUD D H\
YROXQWDULDV

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

1R HV QHFHVDULR GHVWLQDU SDUWH GHO BH@HUY RO iHIO HMHUBPIOKAIRUVH WRWDOPHQWH FRQVWLWXIL
SDUWH GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD SURSXHVWD GH DFXHUGR GH UHGXFFLuUQ GH FD
FRPR GH OD IRUPDOL]DFLpPQ SRVWHULRU GH GLFKD UHGXFFLpuQ VH FRQVLGHUDUE£ UHVHUYD OHJDO
FRQVLGHUEQGRVH HO H[FHGHQWH FRPR UHVHUYD GLVSRQLEOH

/D UHPXQHUDFLuUQ GH ORV LQVWUXPHQWRY GH FDSLWDO BXH ARUWFLHWYSRH OLYQ WHRWOOHMEMHUFLFLR H.
HQWHQGHUE£ DERQDGD FRQ FDUJR D HVWH LPSRUWH GH UHVHUYDV YROXQWDULDV
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