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&EXHQWDV DGXMOHNXSR &DLDPDY DB LFLHPEUH

0 %DODQFHY FRQVRGOGHG®IGRWHMEUH GH\ DQWHYVY GH OD DSOLFDFLpQ GHO UH\

0 &XHQWDV GH S«UGLGDV \ JDQDQFLDVY FRQVROLGDGDYV FRUUHVSRQGIHHQWHYV
GLFLHPEUH GH \

0 (VWDGRV GH FDPELRV HQ HO SDWULPRQLR QHWR FRQVROLGDGRV FRUUH
DFDEDGRVGHMIOGLFLHPEUH GH\

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

0 (VWDGRV GH IOXMRV GH HIHFWLYR FRQVROLGDGRYVY FRUUHVSRQGLGHWHY D
GLFLHPEUH GH \

0 OHPRULD FRQVROLGDGD FRUUHVSRQGLHQWH BE8 BMHUWIHREFUR BXDO DFDEDG
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$FWLYR

OLOORQHV GH HXURYV

8EHE UHH[SUHVDGR

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRY FHQWUDOHV \ RWURV GHSuVLWRV D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU

"HULYDGRYV

-QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFLuYQ YDORUDGRY REOLJDWRULDPHQWH D YDORU
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

-QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRV
&OLHQWHOD
$FWLYRV ILQDQFLHURY GHVLJQDGRY D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
3U«VWDPRV \ DQWLFLSRV
(QWLGDGHV GH FU«GLWR
$FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
-QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
9DORUHV UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRYV
%DQFRYV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
'"HULYDGRYV FRQWDELOLGDG GH FREHUWXUDV
&DPELRV GHO YDORU UDJRQDEOH GH ORVY HOHPHQWRY FXELHUWRY GH XQD FDUWHUD FRQ
FREHUWXUD GH ULHVJR GH WLSR GH LQWHU«V
~QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV
1HJRFLRV FRQMXQWRV
(QWLGDGHV DVRFLDGDV
$FWLYRV DIHFWRV DO QHJRFLR DVHJXUDGRU
$FWLYRV SRU FRQWUDWRY GH UHDVHJXUR
$FWLYRV WDQJLEOHYV
—-QPRYLOL]DGR PDWHULDO
'H XVR SURSLR
—~QYHUVLRQHV LQPRELOLDULDYV
$FWLYRV LQWDQJLEOHYV
JRQGR GH FRPHUFLR
2WURV DFWLYRYV LQWDQJLEOHV
$FWLYRV SRU LPSXHVWRV
$FWLYRV SRU LPSXHVWRY FRUULHQWHYV
$FWLYRV SRU LPSXHVWRYV GLIHULGRV
2WURV DFWLYRV
(ILVWHQFLDV
5HVWR GH ORV RWURV DFWLYRV
$FWLYRV QR FRUULHQWHYV \ JUXSRV HQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR
FRPR PDQWHQLGRY SDUD OD YHQWD
727$/ $&7-92
3URPHPRULD

([SRVLFLRQHV IXHUD GH EDODQFH
&RPSURPLVRV GH SU«VWDPRV FRQFHGLGRV
*DUDQW DV ILQDQFLHUDV FRQFHGLGDV
2WURV FRPSURPLVRV FRQFHGLGRYV
-QVWUXPHQWRYV ILQDQFLHURY SUHVWDGRV R HQWUHJDGRV FRPR JDUDQW D FRQ GHUHFKR GH
YHQWD R SLIJQRUDFLuQ
$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
$FWLYRV ILQDQFLHURYV D YDORU UD]J]RQDEOH FRQ FDPELRVY 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 DHEHWHFWRY FRPSDUDWLYRV Y«DVH
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OLOORQHV GH HXURYV

2 UHH[SUHVDGR

-QJUHVRV SRU LQWHUHVHV
GH OD DFWLYLGDG EDQFDULD \ UHVWR
$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
SHVWDQWHV LQJUHVRV SRU LQWHUHVHV
GH OD DFWLYLGDG GH VHIJXURYV
$FWLYRV ILQDQFLHURYV D YDORU UD]J]RQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
S5HVWDQWHYV LQJUHVRV SRU LQWHUHVHV
*DVWRV SRU LQWHUHVHV
GH OD DFWLYLGDG EDQFDULD \ UHVWR
GH OD DFWLYLGDG GH VHIJXURYV
*DVWRV ILQDQFLHURV GH FRQWUDWRY GH VHIJXURV
2WURV JDVWRV SRU LQWHUHVHV

0$5*(1 '( —17(5(6(6

-QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRV GH HQWLGDGHV YDORUDGDV SRU HO P«WRGR GH OD SDUWILFLSDFLpQ
-QJUHVRYV SRU FRPLVLRQHYV

*DVWRV SRU FRPLVLRQHV

*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVIEYRV ILQDQFLHURY QR YDORUDGRV D YDO
UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYVY QHWDV

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
5HVWDQWHY DFWLYRV \ SDVLYRV ILQDQFLHURYV
*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU QHWDYV

2WUDV JDQDQFLDV R S«UGLGDV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV ILQDQFLHURYVY QR GHVWLQDGRY D QHIJRFLDFLuQ YDORUDGRY REOLJDWRUL
YDORU UD]JRQDEOH FRQ FDPELRY HQ UHVXOWDGRY QHWDV

2WUDV JDQDQFLDV R S«UGLGDV
*DQDQFLDV R S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FRERUWXUDV QHWDYV
'"LIHUHQFLDV GH FDPELR QHWDV
2WURV LQJUHVRV GH H[SORWDFLuQ
2WURV JDVWRVY GH H[SORWDFLUQ
—~QJUHVRV GH DFWLYRV DPSDUDGRV SRU FRQWUDWRY GH VHJXUR R UHDVHJXUR
*DVWRV GH SDVLYRV DPSDUDGRV SRU FRQWUDWRY GH VHJXUR R UHDVHJXUR
5HVXOWDGR GHO VHUYLFLR GH VHJXURV

~QJUHVRV RUGLQDULRYV GH VHJXURV

*DVWRV GHO VHUYLFLR GH VHJXURYV
5HVXOWDGR SRU FRQWUDWRYV GH UHDVHJXUR

0$5*(1 %5872

*DVWRV GH DGPLQLVWUDFLuUQ

*DVWRV GH SHUVRQDO

2WURV JDVWRV GH DGPLQLVWUDFLuUQ
$PRUWL]DFLUQ \
3URYLVLRQHV R UHYHUVLUQ GH SURYLVLRQHV

'HWHULRUR GHO YDORU R UHYHUVLpQ GHO GHWHULRUR GHO YDORU GH DFWLYRV ILQDQFLHURYVY QR YDORUDGRV D
UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRV \ S«UGLGDV R JDQDQFLDV QHWDV SRU PRGLILFDFLuQ

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU GH LQYHUVLRQHV HQ QHJRFLRV FRQMXQWRYV
'HWHULRUR GHO YDORU R UHYHUVLpuQ GHO GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFLHURYV
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHYV
2WURV
*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV QR ILQDQFLHURYV QHWDV
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV

*DQDQFLDV R S«UGLGDV SURFHGHQWHYV GH DFWLYRV QR FRUULHQWHV \[JUXSRVY HQDMHQDEOHY GH HOHPHQWRYV
FODVLILFDGRV FRPR PDQWHQLGRV SDUD OD YHQWD QR DGPLVLEOHV FRPR DFWLYLGDGHV LQWHUUXPSLGDV QHW

*$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 UHVXOWDGRV GH ODVUDFWLYLGDGHYV FRQWLQXDGDV
*$1$18&-$6 2 3<5'—'$6 '(638<6 '( —038(6726 352&('(17(6 '( /$6 $&7-9-'$'(6

&217-18%$'$6

*DQDQFLDV R S«UGLGDV GHVSX«V GH LPSXHVWRV SURFHGHQWHYV GH DFWLYLGDGHV LQWHUUXPSLGDV

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

$WULEXLEOH D LQWHUHVHY PLQRULWDULRY SDUWLFLSDFLRQHVY QR GRPLQDQWHYV
$WULEXLEOH D ORV SURSLHWDULRYV GH OD GRPLQDQWH

6H SUHVHQWD % QLFD \ HIFOXVLYDPHQWH NDEMWHWFWRY FRPSDUDWLYRV Y«DVH
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(VWDGRV GH LQJUHVRV \ JDVWRV UHFRQRFLGRVY FRQVROLGDGRYV
OLOORQHV GH HXURV

127$% UHH[SUHVDGR

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

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

(OHPHQWRYV TXH QR VH UHFODVLILFDU£Q HQ UHVXOWDGRYV
*DQDQFLDV R S«<UGLGDV DFWXDULDOHVY HQ SODQHV GH SHQVLRQHV GH SUHVWDFLRQHV GHILQLGDYV

3DUWLFLSDFLpQ HQ RWURYV LQJUHVRV \ JDVWRV UHFRQRFLGRV GH ODV LQYHUVLRQHV HQ QHJRFLRV
FROQMXQWRV \ DVRFLDGDV

&DPELRVY GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU
UD]J]RQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

*DQDQFLDV R S«UGLGDV UHVXOWDQWHYVY GH OD FRQWDELOLGDG GH FREHUWXUDV GH LQVWUXPHQWRYV
GH SDWULPRQLR YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

&DPELRV HQ HO YDORU UDJRQDEOH GH LQVWUXPHQWRYV GH SDWULPRQLR PHGLGRV D YDORU
UD]JRQDEOH FRQ FDPELRY HQ SDWULPRQLR >LQVWUXPHQWR FXELHUWR@

&DPELRV HQ HO YDORU UDJ]RQDEOH GH LQVWUXPHQWRY GH SDWULPRQLR PHGLGRVY D YDORU
UD]J]RQDEOH FRQ FDPELRV HQ SDWULPRQLR >LQVWUXPHQWR FREHUWXUD @

-PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D HOHPHQWRYV TXH QR VH UHFODVLILFDUEQ
(OHPHQWRV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV

&RQYHUVLPQ GH GLYLVDV
*DQDQFLDV S«UGLGDV SRU FDPELR GH GLYLVDV FRQWDELOL]DGDVY HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

&REHUWXUDV GH IOXMRV GH HIHFWLYR SDUWH HILFD]
*DQDQFLDV S«UGLGDV GH YDORU FRQWDELOL]DGDV HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV
7UDQVIHULGR DO LPSRUWH HQ OLEURV LQLFLDO GH ORV HOHPHQWRY FXELHUWRYV
2WUDV UHFODVLILFDFLRQHV

-QVWUXPHQWRY GH GHXGD D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
*DQDQFLDYV S«UGLGDV GH YDORU FRQWDELOL]DGDY HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

*DVWRV ILQDQFLHURYVY SRU FRQWUDWRY GH VHIXURV HPLWLGRV

3DUWLFLSDFLpQ HQ RWURYV LQJUHVRV \ JDVWRV UHFRQRFLGRV GH ODV LQYHUVLRQHV HQ QHJRFLRV
FROQMXQWRV \ DVRFLDGDV

-PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ
UHVXOWDGRYV

5(68/7$'2 */2%$/ 727$/ '(/ (-(5&—-&-2

$WULEXLEOH D LQWHUHVHY PLQRULWDULRY SDUWLFLSDFLRQHV QR GRPLQDQWHYV
$WULEXLEOH D ORV SURSLHWDULRV GH OD GRPLQDQWH

6H SUHVHQWD Y% QLFD \ HIFOXVLYDPHQWH DRWHFWRY FRPSDUDWLYRV Y«DVH
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(VWDGRVY WRWDOHYVY GH FDPELRVY HQ HO SDWULPRQLR QHWR FRQVROLGDGRYV
OLOORQHV GH HXURV

SDWULPRQLR QHWR DWULEXLGR D OD HQWLGDG GRPLQDQWH -QWHUHVHV PLQRULWDULRYV
JRQGRV SURSLRYV

5HVXOWDGR 2WUR 2WUR
2WURV HOHPHQWRYV OHQRY DWULEXLEOH DOGBRRY UHVXOWDGBHVXOWDGR
3ULPD GHGHO SDWULPRMQBQFLDV2WUDWBFFLRQBWRSLHWDULRWVWY GEBHQGRV JOREDO JOREDO 2WUDV
127$ &DSLWDHH®PLVLPpQ QHWRFXPXODGOMVHUYBWRSLDVOD GRPLQDQWH XHQWDFXPXODGBMFXPXODGROUWLGDV 7RWDO

6%$/'2 $
(IHFWRV GH ORV FDPELRV HQ ODV SRO WLFDV FRQWDEOHYV

6%/'2 '( $3(5785% $
UHH[SUHVDGR

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

275%$6 9$5-$&-21(6 '(/ 3$75-021-2 1(72
'LYLGHQGRY R UHPXQHUDFLRQHVLD ORV VRFLRV
&RPSUD GH DFFLRQHV SURSLDV

9HQWD R FDQFHODFLUQ GH DFFLRQHV SURSLDV

7UDQVIHUHQFLDYVY HQWUH FRPSRQHQWHV GHO
SDWULPRQLR QHWR

2WURV DXPHQWRV GLVPLQXFLRQHYV GHO SDWULPRQLR
QHWR

'"HO TXH 3DJR GH LQVWUXPHQWRYV $7
6%/'2 "( &—(55( $
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OLOORQHV GH HXURYV

127% UHH[SUHVDGR

$ )/8-26 '( ()(&7-92 '( /$6 $&7-9-"$'(6 '( (;3/27$&—-+1

5HVXOWDGR GHO HMHUFLFLR

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

$XPHQWR 'LVPLQXFLUQ QHWR GH ORV DFWLYRV GH H[SORWDFLpuQ
$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

$FWLYRV ILQDQFLHURY QR GHVWLQDGRYV D QHJRFLDFLpQ YDORUDGRVY REOLJDWRULDPHQWH D YDORU
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

$FWLYRV ILQDQFLHURYV GHVLJQDGRYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURV D YDORU UD]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
2WURV DFWLYRY GH H[SORWDFLuQ
$XPHQWR 'LVPLQXFLuUQ QHWR GH ORV SDVLYRV GH H[SORWDFLuQ
3DVLYRV ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU
3DVLYRV ILQDQFLHURY GHVLJQDGRYV D YDORU UDJRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV
3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
2WURV SDVLYRV GH H[SORWDFLuQ
&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 QHJRFLRV FRQMXQWRV \ DVRFLDGDYV
(QWLGDGHY GHSHQGLHQWHYV \ RWUDV XQLGDGHV GH QHJRFLR

$FWLYRV QR FRUULHQWHYV \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRV SDUD OD
YHQWD

&REURV
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHYV
-QYHUVLRQHV HQ QHJRFLRVY FRQMXQWRV \ DVRFLDGDV
(QWLGDGHY GHSHQGLHQWHV \ RWUDV XQLGDGHV GH QHJRFLR

$FWLYRV QR FRUULHQWHYVY \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRY SDUD OD
YHQWD

2WURV FREURV UHODFLRQDGRY FRQ DFWLYLGDGHV GH LQYHUVLuQ
& )/8-26 '( ()(&7-92 '( /$6 $&7-9-"$'(6 '( )-1$1&-$&—-1
3DJRV
'LYLGHQGRV
3DVLYRV VXERUGLQDGRYV
$GTXLVLFLHMQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
2WURV SDJRV UHODFLRQDGRYV FRQ DFWLYLGDGHV GH ILQDQFLDFLuQ
&REURV
3DVLYRV VXERUGLQDGRYV
(QDMHQDFLUQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
2WURV FREURYV UHODFLRQDGRYV FRQ DFWLYLGDGHVY GH ILQDQFLDFLuQ
()(&72 '( /$6 9$5-$&—-21(6 '( /126 7-326 '( &$0% -2
( $80(172 '-60-18&—<1 1(72 '(/ ()(&7-92 < (48-9$/(17(6 $ % & '
) (O(&7-92 < (48-9%/(17(6 $/ -1-&-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 HTXLYDOHQWHY DO HIHFWLYR HQ EDQFRV FHQWUDOHYV
2WURV DFWLYRV ILQDQFLHURYV
727%/ ()(&7-92 < (48-9$/(17(6 $/ )-1%/ '(/ (-(5&—&—2
"HO TXH —-QWHUHVHV SHUFLELGRV
'"HO TXH —-QWHUHVHV SDJDGRYV
'"HO TXH 'LYLGHQGRY SHUFLELGRYV
6H SUHVHQWD %QLFD \ HIFOXVLYDPHQWH DI RW{FWRY FRPSDUDWLYRY Y«DVH
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'H DFXHUGR FRQ OD QRUPDWLYD YLJHQWH VREUH HO FRQWHQLGR GH ODV FXH
FRPSOHWD DPSO D\ FRPHQWD HO EDODQFH OD FXHQWD GH S«UGLGDV \ JDQDQF
QHWR \ HO HVWDGR GH IOXMRV GH HIHFWLYR \ IRUPD FRQ HOORV XQD XQLGDG
SDWULPRQLR \ GH OD VLWX}DF FWXSRQOMIBDHMBENGLFLHPEUH B6RPR WDPEL«Q GH OF
UHVXOWDGRYV GH VXV RSHUDFLRQHVY GH ORV FDPELRV HQ HO SDWULPRQLR QH
SURGXFLGR HQ HO HMHUFLFLR DQXDO ILQDOL]J]DGR HQ HVD IHFKD

"QGLFH GH QRWDV H[SOLFDWLYDV 3EJLQD

1IDWXUDOHID GH OD (QWIGDG FDVHV GH SUHVHQWDFLuQ \ RWUD LQIRUPDFLuQ

RUIQFISIRV A\ SRO™WIFDV FROQWDFOHV \ FULWHULRY GH YDORUDFLpPQ DSOLFDGF

*HVWIn0Q GHO ULHVJR

*HVWI uQ GH OD VROYHQFLD

"LVWUILEXFILuQ GH UHVXOWDGRYV

SEHWUIEXFI u0O DO DFFIROIVWD \ EHOHILFLRY SRU DFFLuOQ

RRPFIQDFIRQHV GH QHIRFIRV DGTXIVIFIuQ \ YHQWD GH SDUWLFLSDFLRC
GHSHQG_HQWHV

-QIRUPDFLUIQ SRU VHIPHQWRY GH QHJRFLR

EHWIUI FXFIRQHV GHO mSHUVRQDO FODYH GH OD GLUHFFLuQ}

(IHFWIL YR VDOGRV HQ HIHFWIYR HQ FDQFRV FHQWUDOHY \ RWURYV SHSuVLWRYV

$FWI YRV \ SDVIYRV Il ODOFI HURV PDOWHOQLGRY SDUD QHJRFLDU

SFWI YRV ILQDQFILHURY QR GHVWILIQDGRV D QHIRFIDFILUQ YDORUDGRYV REOLJ
FDPFI RV HO LIHVXOWDGRYV

SEWIYRV ILQDQFIHURY GHVIIJQDGRV D YDORII IID]RQDEOH FRQ FDPE?V HQ UH

$SFWIYRV IILQDQFIHURV D YDORII LUIDIRQDFOH FRQ FDPELRVY HQ RWUR UHVXOWD

SFWILYRV ILQDQFIHURY D FRVWH DPRUWL]DGR

'HULYDGRVY FROQWDELOLGDG GH FREHUWXUDV DFWLYR \ SDVLYR

—QYHUVIRQHV HQ QHIRFIRV FRQMXQWRYV \ DVRFLDGDV

SFWI YRV WDQJLEOHYV

$FWI YRV | QWDQJLEOHYV

2WURV DFWILYRV \ SDVLYRV

SFWILYRV QR FRUUILHQWHV \ JUXSRV HODMHQDFEOHYVY GH HOHPHOQWRY TXH VH KD
OD YHQWD

ADVIYRV ILQDQFLHURYV

AURYLVLRQHV

IDWUIPRQLR QHWR

6l WXDFIL pQ ILVFDO

*NIIDQW DV \ FRPSIURPIVRVY FROWLQJHQWHY FRQFHGLGRYV

2WUD I QIRUPDFI uQ VLIJQLILFDWLYD

-QIJUHVRV SRU LQWHUHVHYV

*NDVWRY SRIJ LQWHUHVHV

-QIJUHVRV SRU GLYLGHQGRYV

RRPLVILRQHYV

*DODQFIDV R S«UGI GDV SR DEWLYRV \ SDVLYRV ILQDQFLHURYV

WURV —QJUHVRV \ RWURYV UDVWRV GH H[SORWDFLUQ

EHVXQWDGR GHQ VHUYLFLR GH VHIXURYV

*NDVWRV GH SHUVRQDO

2WURV IDVWRV GH DGPLQLVWUDFLMQ







*5832 &$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH 1$785%/(=% '(/$ (17-'$" %$6(6 '(
35(6(17$&-+1 < 275% —-1)250$&—+1
I
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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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32/"7-&%6 &217$%/(6 0$7(5-$/(6

(O *UXBR DGRSWDGR -QIRUPDFLpQ D 5SHYHODU VREUH 3RO WLFDV &RQWDEOHV 0
'"RFXPHQWR GH 3UEFWLFD GH ODV 1--) 1] GHVGH HO GH HQHUR GH /IDV PRI
ODV SRO WLFDV FRQWDEOHYV PDWHULDOHYV HQ OXJDU GH ODV VLJQLILFDWLYD\
SURYRFDGR FDPELRV HQ_ODV, SURSLDV SRO WLFDV FRQWDEOHV V= KDQ WHQLC
SRO WLFDV FRQWDEOHYV H®WDHUWRY FDVRV YHU

35-1&-3-26 '( &2162/-"$&-"1

/IDV FXHQWDYV DQXDOHV FRQVROLGDGDY FRPSUHQGHQ DGHPEV GH ORV GDWRYV FR
LQIRUPDFLMQ FRUUHVSRQGLHQWH D ODV HQWLGDGHY GHSHQGLHQWHY QHJRFLR)
LQWHJUDFLpPQ GH ORV HOHPHQWRYV SDWULPRQLDOHV GH GLFKDV VRFLHGDGHYV
LQIOXHQFLD TXH VH HMHUFH VREUH ODV PLVPDV

(Q DTXHOORV FDVRYOHQ XBFRRD I HW X\H HQWLGDGHY R SDUWLFLSD GH HOODV FRQ
D ORV FOLHQWHYVY D GHWHUPLQDGDV LQYHUVLRQHVY R SDUD WUDQVPLWLU D WHUF
VREUH OD HQWLGDG SDUWLFLSDGD \ SRU WDQWR VL «<VWD GHEH VHU R QR REMH

z (Q HO FDVR GH ORV IRQGRV GH WLWXOL]DFLuQ HO *UXSR WLHQH XQD H[SF
H[LVWHQWHY \ PDQWLHQH HO SRGHU GH GHFLVLuQ VREUH OD HQWLGDG
DJHQWH /D LQIRUPDFLuQ UHODWLYD D GLFKRV IRQGRV ORV DSR\RV ILQD¢
PRWLYDFLUQ ILJXUDQ GHWIDMDMDGRVVHQFFO@QVLGHUDQ FRPR HQWLGDGHV |
FRQVROLGDEOHYV

z $0 FLHUUH GHO HMHUFLFLR QR H[LVWHQ DFXHUGRV GH DSR\R ILQDQFLHUF
HQWLGDGHYVY HVWUXFWXUDGDYV FRQVROLGDGDV TXH ODV GHVFULWDV DQWH
LOWHUHVHV QL KD FRQFHGLGR DSR\R ILQDQFLHUR D HQWLGDGHV HVWU)
VLIQLILFDWLYRYV

5HIHUHQWH D ODV DSRUWDFLRQHV QR PRQHWDULDY D HQWLGDGHVY FRQWURODC
HILVWHQFLD GH XQ FRQIOLFWR QRUPDWLYR HQWUH OD 1-& TXH HVWDEOHF
SDUWLFLSDFLUQ UHPDQHQWH VH YDORUH D VX YDORU UD]J]RQDEOH UHJLVWUDOQC
UHVXOWDGR FRPSOHWR GH OD RSHUDFLpQ \ HO S£UUDIR GH OD 1-& MXQW
WUDQVDFFLRQHVY EDMR VX DOFDQFH ¥“%QLFDPHQWH SHUPLWH UHFRQRFHU OD SD
SRVH GD SRU HO UHVWR GH SDUWLFLSDQWHY HQ OD HQWLGDG BRIOWWR®GRGD FR
EDVD SRU DSOLFDU GH IRUPD FRQVLVWHQWH D ODV WUDQVDFFLRQHYV EDMR HO I
1-&

&XDQER *UXFRQVROLGD SRU SULPHUD YH] XQD HQWLGDG DVRFLDGD SRU SXHVWD
GLIHUHQFLDV HQ OD IHFKD GIHHDGYIXQRUFUPPRAOWOH GH OD FRQWIUBGS UH\SWR D MLKLQ
QHWR GH ORV DFWLYRV LGHQWLILFDEOHY DGTXLULGRV \ GH ORV SDVLYRV DVXPL
GH ORV DFWLYRV LOQWDQJLEOHV GH YLGD »WLO GHILQLGD LGHQW L BXROFK®W HFRP R
SULFH DOORBRBWLEQUD OD DVLJQDFLuMQ GHO SUHFLR GH DGTXLVLFLpQ SDJDGR
MmM5HVXOWDGRY GH HQWLGDGHYV YDORUDGDYVY SRU HO P«WRGR GH OD SDUWLFLSDFL

IRBWQH[EVI \ll GH HVWD OHPRULD IDFLOLWDQ LQIRUPDFLuUQ UHOHYDQWH VREUH OD
DVRFLDGDV \ QHJRFLRVY FRQMXQWRYV /D LQIRUPDFLpPQ FRUUHVSRQGH D ORV % OWI
HO PRPHQWR GH UHGDFWRO HWVMYPR KDPRWILDL]DGR HVWDGRV ILQDQFLHURYV GH HQ
VH DSOLFD HO P«WRGR GH OD SDUWLFLSDFLpuQ TXH VH UHILHUDQ D XQ®HIHFKD G
*UXSR
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&ODVLILFDFLMQ GH ORV DFWLYRV ILQDQFLHURYV

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

&RQVWLWX\H XQD H[FHSFLuUQ D ORV FULWHULRV JHQHUDOHV GH YDORUDFLUQ
LQVWUXPHQWRY GH SDWULPRQLR H&RQ #FERHFMH 0D HRSHFULPQ 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 HYDOXDFLpHQ 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
GHO DFWLYR \ ODV PRWLYDGDV SRU LQFUHPHQWRY GHO ULHVJR GH FU«<GLWR GH
GH FRQFHQWUDFLUQ HQWUH RWUDV SXHGHQ VHU FRPSDWLEOHV FRQ HO PRGHO
HIHFWLYR FRQWUDFWXDOHYV

&DEH GHVWDFDU TXH ODV YHQWDV GH DFWLYRV ILQDQFLHURY PDQWHQLGRYVY HQ
GH LQWHIHQPQ@RRRR FRQVHFXHQFLD GH OD LUUXSFLpQ TXH WXYR OD &29-' QR
HYDOXDU OD YDOLGH] GHO PRGHOR GH QHJRFLR EDMR 1--) (VWRV IXHURQ FOI
TXH VH HYDOXu HO PRGHOR GH QHJRFLR VLQ VHU OD FULVLV JOREDO SUR®
UDJRQDEOHPHQWH SRVLEOH HQ HVH PRPHQWR (Q HO FDVR GH ODV YHQWDV UH
FULVLVY HQ EDVH D ODV H[FHSFLRQHV TXH FRQWHPSOD HO PDUFR QRUPDWLYR F
FRQJUXHQWHV FRQ XQ PRGHOR GH QHJRFLR GH PDQWHQHU ORV DFWLYRV ILQDQ
FRQWUDFWXDOHV GDGR TXH HV HYLGHQWH TXH ODV FRQGLFLRQHV H[LVWHQWHYV
QHFHVLGDG GH OOHYDU D FDER YHQWDV GH DFWLYRV FODVLILFDGRV HQ OD FD
H[WUDRUGLQDULRYV WUDQVLWRULRV \ SXGLHURQ HQPDUFDUVH HQ XQ SHULRGR G
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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 ———l1RW&DVHHO *UXSR FRQVLGHUD TXH FDGD XQD GH ODV RSHUDFL!
DOFDQFH GH OD 1--) -QVWUXPHQWRYV )LQDQFLHURV GDGR TXH VH WUDWD GH
VLIJQLILFDWLYDPHQWH SRU GHEDMRHGHQ ¥SROAMLGRIUBDHQ WO ORHFRQRFLPLHQWR
W«UPLQRV GH FDGD RSHUDFLpQ HQ UHODFLuQ FRQ ORV SUHFLRV GH PHUFDGR SC
GLVSRQLEOHV SDUD HO *UXSR \ ODV WDVDV GH ERQRV \ RWURV LQVWUXPHQW
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 LQWHUHVHYV GH FDGD XQD GH
LQWHU«V GH UHIHUHQFLD GHO %&( VXSRQH XQD QXHYD UHPXQHUDFLUQ D GHYHQJ
VX YHQFLPLHQWR R DPRUWL]DFLpQ DQWLFLSDGD

S5HFODVLILFDFLRQHY HOQWUH FDUWHUDY GH LQVWUXPHQWRY ILQDQFLHURYV

®QLFDPHQMW® "UXGRFLGLHUD FDPELDU VX PRGHOR GH QHJRFLR SDUD OD JHV'
UHFODVLILFDU D WRGRV ORV DFWLYRV ILQDQFLHURYVY DIHFWDGRV VHJ¥%“Q ORV U
UHFODVLILFDFLpPQ VH UHDOL]DU D GH IRUPD SURVSHFWLYD GHVGH OD IHFKD GH O
1--) FRQ FDUEFWHU JHQHUDO ORV FDPELRV HQ HO PRGHOR GH QHJRFLR RFXU
ILQDQFLHURYVY QR SXHGHQ UHFODVLILFDUVH HQWUH FDUWHUDYV

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

(O *UXEBRLOL]D GHULYDGRV ILODOFLHURY FRPR KHUUDPLHQWD GH JHVWLpPQ GH (
ULHVJR HVWUXFWXUDO GH WUIUSRVNIGH L@WBIQeR HWWDN RSHUDFLRQHV FXPSOHQ
UHTXLVLWRYV VH FRQVLGHUDQ FRPR mGH FREHUWXUD}

&XDQGR VH GHVLJQD XQD RSHUDFLpQ FRPR GH FREHUWXUD VH KDFH GHVGH HO
LOVWUXPHQWRY LQFOXLGRV HQ OD FLWDGD FREHUWXUD \ VH GRFXPHQWD XQD
QRUPDWLYD YLIHQWH TXH LQFOX\H OD YHULILFDFLuUQ GH ORV UHTXLVLWRYV GH H
GH FREHUWXUD VH LGHQWLILFD FODUDPHQWH HO LOQVWUXPHQWR R LQVWUXPHQW
FREHUWXUD DGHPE£V GH OD QDWXUDOH]D GHO ULHVJR TXH & H USERRYOG Q0B HY IF XED)
UHODFLpPQ GH FREHUWXUD FXPSOH ORV UHTXLVLWRYVY GH HILFDFLD GH OD FREHL
LQHILFDFLD GH OD FREHUWXUD \ HO PRGR GH GHWHUPLQDU OD UDWLR GH FREHU\

GREHUWXUDV 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 0DV 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 -QVWUXPHQWRYVY GH GHXGD ODV GLIHUHQFLDV GH YDORU SURGXFLGDV WDQWHF
HOHPHQWRY FXELHUWRYVY 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
HOHPHQWRYV FXELHUWRY WLHQHQ VX FRQWUDSDUWLGD HQ ORV FDS WXORV r
HOHPHQWRY FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXUD GHO ULHVJR GH W
UD]RQDEOH GH ORVY HOHPHQWRYV FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXL
HQ IXQFLpMQ GH OD QDWXUDOH]D GHO HOHPHQWR FXELHUWR HQ OXJDU GH U
UHJLVWUDGRYV ORV HOHPHQWRY FXELHUWRYV

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

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

0 -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 —QHILFDFLLI
UDJRQDEOH SDUD LQVWUXPHQWRY GH SDWULPRQLR PHGLGRV D YDORU UD]JRQD
GHO EDODQFH

$GLFLRQDOPHQWH HO *UXSR OOHYD D FDER PLFURFREHUWXUDV GH YDORU UD]R(
QHXWUDOL]DU HO LPSDFWR HQ YDORU HFRQuUPLFR TXH SURYRFDQ ODV YDULDFLR
QHWD TXH FRQVWLWX\HQ ORV SDVLYRV DVRFLDGRV D ORV FRPSURPLVRV FRQ OR\
D FDGD XQR GH ORV JUXSRV GH ULHVJR LGHQWLILFDGRV \ ODV FDUWHUDV GH DF
IUHQWH D HVWRV FRPSURPLVRV 3RU OR WDQWR HQ HVWH WLSR GH FREHUWXUD
YDULDFLRQHY GH YDORU UD]RQDEOH TXH H[SHULPHQWD OD SRVLFLpQ QHWD SR
HOHPHQWR GH FREHUWXUD VH FRUUHVSRQGH FRQ XQ GHUGXD®RH WXID Q R IRALLPDP H
WLSR ILMR GH OD FDUWHUD GH LQYHUVLpQ HQ XQ WLSR ILMR TXH LIJXDOD HO FDC
VHIJXURV 'H HVWD IRUPD FRQVHJXLUHPRV TXH HO YDORU GH PHUFDGR GH ODV
VHIJXUR VHD LJXDO R VXSHULRU DO YDORU DFWXDOL]DGR GH ORV IOXMRV FRUUH
FRQWUDWRY GH VHJXUR \ TXH OD VHQVLELOLGDG DQWH YDULDFLRQHV GH OR\
DFWLYRV \ SDVLYRV VHD HTXLYDOHQWH (Q HVWH VHQWLGR SRU DSOLFDFLpQ
JHQHUDGR SRU OD YDULDFLuUQ GH YDORU UDJRQDEOH SRU HO HIHFWR GHO ULHVJ
HVWH FDVR SDUWLFXODU VH UHJLVWUD HQ 2&- VH UHFLFODUE£ D OD FXHQWD GH
HO DSXQWH JHQHUDGR HQ 52) SRU ODV YDULDFLRQHY GH YDORU UD]JRQDEOH SRU
GHULYDGR GH FREHUWXUD

&REHUWXUDYVY GH IOXMRV GH HIHFWLYR

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

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

&203(16%$&—+1 '( $&7-926 < 3)$B-$AK6- (526

$ FROWLQXDFLpuQ VH LQFOX\H HO GHWDOOH GH DFWLYRV \ SDVLYRV ILQDQFLHU
FRQVROLGDGR
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&RPSHQVDFLuPQ GH DFWLYRV \ SDVLYRYV
OLOORQHV GH HXURYV

UHH[SUHVDGR

—PSRUV\LIBSRUV\TPSRUWHPSRUV\LIILI'SRU —PSRUWHPSRUV\LIIDISRUWPSRUWH

W
EUXWR, SHwR HO EUXWRY SHwRr HQEUXWRY SHWR HQ
PSHQ PSHQ PSHQ
UHFRQ§DGR %E%DQFMHFRQ FDODQFHHFRQ FDODQFH

[ [
FLGR % FLGR DGR & $ % FLGR RASS & $ %

$&7-92

$) PDQWHQLGRV SDUD

QHJRFLDU GHULYDGRYV

$) D FRVWH DPRUWL]DGR

3U«VWDPRV \ DQWLFLSRV
'"HO TXH &RODWHUDOHYV
'"HO TXH $GTXLVLFLuQ
WHPSRUDO GH DFWLYRV
'"HO TXH 2SHUDWLYD GH
WD[ OHDVH

'"HULYDGRV FRQWDELOLGDG

GH FREHUWXUDV

3$6-92
3) PDQWHQLGRYV SDUD
QHJRFLDU 'HULYDGRV
3) D FRVWH DPRUWL]DGR
'HO TXH 2WURV SDVLYRV
ILQDQFLHURV
"HO TXH &HVLUQ
WHPSRUDO GH DFWLYRYV
'"HO TXH 2SHUDWLYD GH
WD[ OHDVH
‘HULYDGRV FRQWDELOLGDG
GH FREHUWXUDYV
$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURYV
2SHUDFLRQHV GH LQWHUFDPELR GH FRODWHUDOHYVY PDWHULDOL]DGDV PHGLDQWH UHSRV QR SHUPL)
FDUEFWHU JHQHUDO D PHVHV

%$-$ '( —167580(1726 )-1$1&—(526

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

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

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

0 6L VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJRV \ YHQWDMDYV LQKHUHQWHYV
HQ FDVR GH HQWUH RWURV YHQWDV GH DFWLYRV ILOQDQFLHURY FRQ SDFWR ¢
GH YHQWD PE£V OD UHQWDELOLGDG KDELWXDO GH XQ SUHVWDPLVWD FRQWU
SUHVWDWDULR WLHQH OD REOLJDFLpMQ GH GHYROYHU ORV PLVPRV R VLPLODUL
YDORUDQGR FRQ ORV PLVPRV FULWHULRY XWLOL]DGRVY DQWHYVY GH OD WUDQVIH

< 8Q SDVLYR ILQDQFLHUR DVRFLDGR SRU XQ LPSRUWH LJXDO DO GH OD FR
SRVWHULRUPHQWH D VX FRVWH DPRUWL]DGR VDOYR TXH FXPSOD ORV Ul
SDVLYRV D YDORU UD]JRQDEOH FRQ FDPELRVY HQ S«UGLGDV \ JDQDQFLDV

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

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

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

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

'"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 DTXISOOUMLBSIDSDFION HQ VXEDVWDV \ FRQFXUVRYVY DYDOHV ILQDQFL
IRUPDOL]DGDY LUUHYRFDEOHV FRQWUDWRYV GH VHIXUR R GHULYDGRV GH FU«GLYV

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

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

/DV FDUWHUDV GH JDUDQW DV ILQDQFLHUDV \ FRQWUDWRY GH JDUDQW D FXDOT)
FLUFXQVWDQFLDV VH DQDOL]DQ SHULUGLFDPHQWH SDUD GHWHUPLQDU HO ULHVJ
VL FRUUHVSRQGH HVWLPDU HO LPSRUWH GH ODV SURYLVLRQHV D FRQVWLWXLU
ORV HVWDEOHFLGRV SDUD FXDQWLILFDU ODV S«UGLGDV SRU GHWHULRUR GH L
DPRUWL]DGR TXH VH FRPHOWDRQXHBQMH H[FHSWR HQ HO FDVR GH ORV DYDOHV \
DSOLFDQ ORV FULWHULRNVWRQWHQLGRYV HQ OD

/IDV SURYLVLRQHV FRQVWLWXLGDV SDUD HVWRV FRQWUDWRY ILIJXUDQ UHJLVWUD!
JDUDQW DV FRQFHGLGRV} GHO SDVLYR GHO EDODQFH \ HQ m3URYLVLRQHYV 5HV
HQ HO FDVR GH TXH ODV JDUDQW DV ILQDQFLHUDV FRQFHGLGDV VHDQ FDOLILFD
HMHFXWDU SRU WHUFHURYV /DV GRWDFLRQHV \ UHYHUVLRQHV GH ODV SURYLVLF
UHYHUVLuQ GH SURYLVLRQHV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

(Q FDVR GH TXH VHD QHFHVDULR FRQVWLWXLU XQD SURYLVLuQ HVSHFILFD S
FRPLVLRQHY DWULEXLEOHV SHQGLHQWHVY GH GHYHQJR VH UHFODVLILFDQ GHVC
DPRUWL]DGR 2WURV SDVLYRV ILQDQFLHURV} DO HSJUDIH m3URYLVLRQHV &RPS

*DUDQW DV ILQDQFLHUDV UHFLELGDV

(O *UXQR KD UHFLELGR JDUDQW DV VLJQLILFDWLYDV VREUH ODV TXH VH HVW« D
KD\D SURGXFLGR XQ LPSDJR SRU SDUWH GHO SURSLHWDULR GH OD JDUDQW ™D |
WHVRUHU MR WY&DIVH
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(O *UX®PBOLFD ORV UHTXLVLWRV VREUH GHWHULRUR GHO YDORU D ORV LQVWU
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 VW®GRV OR
*UXSBH DFXHUGR FRQ HO FRQWUDWR GHO DFWLYR ILQDQFLHUR \ WRGRV ORV |
GHFLU OD WRWDOLGDG GH OD LQVXILFLHQFLD GH IOXMRV GH HIHFWLYR GHVF
ORV DFWLYRV ILQDQFLHURY FRPSUDGRV X RULJLQDGRY FRQ GHWHULRUR FUHG
OD FDOLGDG FUHGLWLFLD R HO WLSR GH LOQWHU«V D OD IHFKD D TXH VH UHILF

(Q HO FDVR GH ORV FRPSURPLVRV GH SU«VWDPR FRQFHGLGRVY VH FRPSDUDQ |
VH GHEHDW DQXSRHO FDVR GH OD GLVSRVLFLPQ GHO FRPSURPLVR GH SU«VWDP|
HVSHUWFLELU VL VH GLVSRQH GHO FRPSURPLVR (Q HO FDVR GH JDUDQW DV Il
ORV SDJRWHO XMW XIBRSHUD UHDOL]DU PHQRV ORV IOXMRV GH HIHFWLYR TXH «
JDUDQWL]DGR

(O *UXBRWLPD ORV IOXMRV GH HIHFWLYR GH OD RSHUDFLpuQ GXUDQWH VX YLG
W«UPLQRV \ FRQGLFLRQHV FRQWUDFWXDOHYV GH OD RSHUDFLpuQ FRPR RSF
DPSOLDFLpQ GH UHVFDWH \ RWUDV VLPLODUHYV (Q ORV FDVRV H[FHSFLRQDC
HVSHUDGD GH IRUPD ILDEOH VH XWLOL]D HO SOD]R FRQWUDFWXDO UHPDQHQ
DPSOLDFLMQ

(QWUH ORV IOXMRVY 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 REWHQFLuUQ 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
SUHYLVWRYVY GH OD YHQWD GH LQVWUXPHQWRY ILQDQFLHURYV

(Q DTXHOORV FDVRV HQ TXH ODCHOWURB®SRIDLDDHQHAXRRLUQ GH ORV DFWLYR)
SUHYHD HVFHQDULRY GH YHQWD GH SU«VWDPRV \ RWUDV FXHQWDV D FREUDU
VX ULHVJR GH FU«GLWR H[SRVLFLpQOFODXIRQWLREDRHH@XVWOOXHLHU DFWLYR DIHF!
HvWUDWHJLD EDMR HO PRGHOR GH QHJRFLR GH PDQWHQHU ORV DFWLYRV SDUI
OR TXH VH YDORUDQ \ FODVLILFDQ GHQWUR GH OD FDUWHUD GH m$FWLYRV ILC









*5832 &$—;$% 1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH 35-1&-3-26 32/°7-&%$6 &217$%/(6 < &5-7(5-2
9$/25%$&-+1 $3/-&%'26
I

(O *UXSR FODVLILFD FRPR IDOOLGRV D ORV LQVWUXPHQWRY GH GHXGD YHQFLGI
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\®IQR FMWHJRU D GH IDOOOD®RVRDHWUBARRYHY GXGRVDV 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
QHFHVDUHR® FTXYHPSRKHEH HO FDUEFWHU GH UHPRWD UHFXSHUDELOLGDG GH HVWDYV

6HJ%Q OD H[SHULHQFLD GH GHPREULRWR SRQ\SEHUMD UHPRWD OD UHFXSHUDFLuQ G
RSHUDFLRQHV KLSRWHFDU DV FXDQGR QR H[LVWHQ JDUDQW DV DGLFLRQDOHV X
GLFKR UHPDQHQWH VH FODVLILFD FRPR IDOOLGR

$GLFLRQDORE QWHKBRQVLGHUD FRPRXBRKBVHG RU 2ULJLQDWH @ T&UHOGLRY -DPFS/DILY
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
LOWHUFDPELD SRU RWUR \ OD PRGLILFDFLUQ R LQWHUFDMBELRUQEBHE D OF X DU HD
LPSRUWH HQ OLEURV EUXWR GHO DFWLYR ILQDQFLHUR FRQVLGHUDQGR ORV 10
DSOLFDEOH DQWHV GH OD PRGLILFDFLpPQ \ UHFRQRFH FXDOTXLHU GLIHUHQFLD
PRGLILFDFLpPQ HQ HO UHVXOWDGR GHO SHULRGR (O LPSRUWH GH ORV FRVWH
LQFUHPHQWD HO LPSRUWH HQ OLEURVY GHO DFWLYR ILQDQFLHUR PRGLILFDGR \ V
TXH REOLJDUEL£ D OD HQWLGDG D UHFDOFXODU HO WLSR GH LQWHU«V HIHFWLYR

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

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

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

o /D FRQFHVLHQ GH XQD QXHYD RSHUDFLMQ RSHUDFLpPQ GH UHILQDQFLDFLpC
SDUFLDOPHQWH RWUDV RSHUDFLRQHVY RSHUDFLRQHV UHILQDQFLDGDV TXH IX]
HPSUHWHBO *UR®RPLVPR WLWXODU X RWUDV HPSUHVDV GH VX JUXSR HFRQuPLFF
SDJRV ORV ULHVJRV SUHYLDPHQWH YHQFLGRYV

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 FRP®R VHRERVILBAKWY TXH VXSRQHQ XQ FDPELR FXDOLWDWLYR UH
PRGLILFDFLpPQ FRQWUDFWXDO SHUR QR D XQ UHFRQRFLPLHQWR [GEHMDLIQVWUXPH
5LHVJR GH FU«GLWR

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

/ID PRQHGD IXQFLRQDO \ OD PRQHGB OGHUXYRWOQMMDUFRUYLHQGR ORV VDOGRYV \
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 GLIHUHQFLDV GH FDPELR TXH VH SURGXFHQ DO FRQYHUWLU ORV VDOGRYV
SUHVHQWIOHQ '@ ¥65IRUHJLVWUDQ FRPR FULWHULR JHQHUDO HQ OD FXHQWD GH S
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]J]RQDEOH

5(&2128&-0-(172 '( —1*5(626 < *$6726

$ FRQWLQXDFLuQ VH UHVXPHQ ORV FULWHULRYV P£V VLIJQLILFDWLYRYV HPSOHDG|I
JDVWRYV
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5HVSHFWR OD FRQWDELOL]DFLpPQ GH ORV FRVWHV UHODFLRQDGRV FRQ ORV FRQ
VRQ DTXHOORV HQ OR® TUHSROFXREWHQHU XQ FRQWUDWR FRQ XQ FOLHQWH \ HQ
VHO *UXBROR KXELHUD FHOHEUDGR

(Q FRQWUDWRY VLQJXODUHV IXHUD GH OD DFWLYLG D Gi @ *SUDEER\GLHY D FWWRDELROV FIRTX F
FRVWHY LQFUHPHQWDOHY GH OD REWHQFLUQ \ R FXPSOLPLHQWR GH XQ FRQWUDYV
UHODFLRQDGRV FRQ XQ FRQWUDWR R FRQ XQ FRQWUDWR HVSHUDGR TXH OD HQW
HVWH VHQWLGR VH HYDO%D VL ORV FRVWHV JHQHUDQ R PHMRUDQ UHFXUVRV GF
SDUD FRQWLQXDU VDWLVIDFLHQGR REOLJDFLRQHV GH HMHFXFLpQ HQ HO IXWXUR

(O *UX8SRSXWD D OD FXHQWD GH S«UGLGDV \ JDQDQFLDVY 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

%(1()—&-26 $ (03/($'26

5HFRJH WRGDV ODV IRUPDVY GH FROQWUDSUHVWDFLpuQ FRQFHGLGD D FDPEHE GH OF
*UXSR SRU LQGHPQL]DFLRQHYVY SRU FHVH 6H SXHGHQ FODVLILFDU HQ ODV VLJXLH(

%HQHILFLRVY D ORV HPSOHDGRV D FRUWR SOD]R

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

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

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

5HPXQHUDFLRQHVY D HPSOHDGRYV EDVDGDV HQ LQVWUXPHQWRY GH SDWULPRQLR

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

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

&XDQGR HQWUH ORV UHTXLVLWRV SUHYLVWRVY HQ HO DFXHUGR GH UHPXQHUDFL
PHUFDGR VX HYROXFLpQ VH WHQGUEf HQ FXHQWD DO HVWLPDU HO YDORU UD]I
FRQFHGLGRVY HQ FDPELR ODV YDULDEOHV TXH QR VH FRQVLGHUDQ GH PHUFDGR
YDORU UD]J]RQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR FRQFHGLGRV SHU
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IRV EHQHILFLRY SRVW HPSOHR VH UHFRQRFHQ GH OD VLJXLHQWH IRUPD

o (O FRVWH GH ORV VHUYLFLRV VH UHFRQRFH HQ OD FXHQWD GH S«UGLGD\
FRPSRQHQWHYV

< (O FRVWH GH ORV VHUYLFLRV GHO SHU RGR FRUULHQWH HQWHQGLGR FR
REOLJDFLRQHV TXH VH RULJLQDQ FRPR FRQVHFXHQFLD GH ORV VHUYLFL
HPSOHDGRV VH UHFRQRFH HQ HO HS JUDIH m*DVWRY GH $GPLQLVWUDFLMQ

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

<« &XDOTXLHU JDQDQFLD R S«UGLGD TXH VXUMD GH XQD OLTXLGDFLpuQ GHO SC
R UHYHUVLuQ GH SURYLVLRQHV}

o0 (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«UC

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

<« [/DV S«UGLGDV \ JDQDQFLDVY DFWXDULDOHYVY JHQHUDGDYV HQ HO HMHUFLFLR T.
KLSpPWHVLYVY DFWXDULDOHY SUHYLDV \ OD UHDOLGDG \ HQ ORV FDPELRV HQ O

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

< &XDOTXLHU FDPELR HQ ORV HIHFWRYVY GHO O PLWH GHO DFWLYR H[FOX\HQGHT
VREUH HO SDVLYR DFWLYR SRU EHQHILFLRVY SRVW HPSOHR GH SUHVWDFLpu

2WURV EHQHILFLRY D ORV HPSOHDGRYV D ODUJR SOD]R

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

%HQHILFLRY SRU WHUPLQDFLuQ

(O VXFHVR TXH GD OXJDU D HVWD REOLJDFLuQ HV OD ILQDOL]DFLpQ GHO Y QFXC
FRQVHFXHQFLD GH XQD GHFLVLpQ GHO *UXSR OD FUHDFLuQ GH H[SHFWDWLYD
HPSOHDGR GH DFHSWDU EHQHILFLRY SRU XQD RIHUWD LUUHYRFDEOH GHO *UXSR
ODERUDO

6H UHFRQRFH XQ SDVLYR \ XQ JDVWR GHIY GHXB® RARP 8 XQMGHHOH WA DU OD RIHUWD
UHDOL]DGD D ORV HPSOHDGRV R GHVGH HO PRPHQWR HQ TXH UHFRQRFH ORV FR\
HO SDJR GH EHQHILFLRY SRU WHUPLQDFLpQ (VWRV LPSRUWHV VH UHJLVWUDQ FR

2WUDV UHWULEXFLRQHYV D ORV HPSOHDGRYV D ODUJR SOD]R} GHO EDODQFH KDV

(Q HO FDVR GH SDJRV D P£V GH PHVHVY VH SURFHGH D UHDOL]DU HO PLVPR WUL
ORVY HPSOHDGRVY D ODUJR SOD]R

~038(672 62%5( %(1()-&-26

(O JDVWR SRU -PSXHVWR VREUH %HQHILFLRVY VH FRQVLGHUD XQ JDVWR GHO HMH|
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 LPSXt
DSOLFDU HO WLSR GH JUDYDPHQ VREUH OD EDVH LPSRQLEOH GHO HMHUFLFLR
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LPSXHVWRY GLIHULGRV UHFRQRFLGRY GXUDQWH HO HMHUFLFLR HQ OD FXHQWD G
PLQRUD SRU HO LPSRUWH GH ODVY GHGXFFLRQHV TXH ILVFDOPHQWH VRQ DGPLVLE

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 ILJXUDQ 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
HO *UXBRQWUROD HO PRPHQWR GH UHYHUVLpQ 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 WHUUHQRVY PRELOLDULR YHK FXOR
DGTXLULGRVY HQ SURSLHGDG R HQ U«JLPHQ GH DUUHQGDPLHQWR DV  FRPR O
RSHUDWLYR

(O LQPRYLOL]DGR PDWHULDO GH XVR SURSLR HM®E£ WQYSRHDHD S RUDR X VERRIFRVEW LOY |
FRQ SURSpVLWRY DGPLQLVWUDWLYRV R SDUD OD SURGXFFLpPQ R VXPLQLVWUR G|
GXUDQWH PEV GH XQ HMHUFLFLR HFRQuUPLFR

- QYHUVLRQHV LQPRELOLDULDYV

5HFRJH ORV YDORUHV QHWRYVY GH ORV WHUUHQRV HGLILFLRVY \ RWUDV FRQVWUXF
SDUD OD OLTXLGDFLPQ WRWDO R SDUFLDO GH DFWLYRV ILQDQFLHURYV TXH UHSU
VH PDQWLHQHQ SDUD H[SORWDUORYV HQ U«JLPHQ GH DOTXLOHU R SDUD REWHQHU

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

/D DPRUWL]DFLpQ VH FDOFXOD DSOLFDQGR HO P«"WRGR OLQHDO VREUH HO FRVYV
UHVLGXDO 6RQ XQD H[FHSFLpQ ORV WHUUHQRYV TXH QR VH DPRUWL]DQ SRUTXH \

/IDV GRWDFLRQHVY HQ FRQFHSWR GH DPRUWL]DFLuUQ GH ORV DFWLYRV WDQJLEOH
M$PRUWL]DFLuQ} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV \ EELEVLFDPHQWH H
DPRUWL]DFLUQ GHWHUPLQDGRVY HQ IXQFLuQ GH ORV D3RV GH YLGD »WLO HVWLPL

9LGD ¥WLO GH DFWLYRYVY WDQJLEOHYV
$3RV

9LGD %#WLO HVWLPDGD

—QPXHEOHYV
&RQVWUXFFLUQ
—~QVWDODFLRQHV
ORELOLDULR H LQVWDODFLRQHV
(TXLSRV HOHFWUPQLFRV
2WURYV
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&RQ PRWLYR GH FDGD FHEO UUKSPOOQWITEUH KD\ LQGLFLRVY GH TXH HO YDORU QHWI
DFWLYR WDQJLEOHV H[FHGD GH VX FRUUHVSRQGLHQWH LPSRUWH UHFXSHUDEOH
VX YDORU UDJRQDEOH PHQRV ORV FRVWHYV GH YHQWD QHFHVDULRV \ VX YDORU H(

6L VH GHWHUPLQD TXH HV QHFHVDULR UHFRQRFHU XQD S«UGLGD SRU GHWHULRU
GHO YDORU R UHYHUVLuPQ GHO GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFL
\ JDQDQFLDY 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 2#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]DFLuQ (Q QLQJ%Q FDVR OD UHYHUVLUQ 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 \ JDQDQFLDVY GH HMHUFLFLRV IXWXURYV

/RV JDVWRV GH FRQVHUYDFLuQ \ PDQWHQLPLHQWR VH FDUJDQ HQ HO FDS WXOR 1
DGPLQLVWUDFLpuQ} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV FXDQGR VH LQFXUL

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

7LHQHQ OD FRQVLGHUDFLpQ GH DFWLYRV LQWDQJLEOHV ORV DFWLYRV QR PRQH
I"VLFD \ TXH VXUJHQ FRPR FRQVHFXHQFLD GH XQD DGTXLVLFLuQ 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 LG
SRU VHSDUDGR 7DQ VpPOR VH UHJLVWUD IRQGR GH FRPHUFLR FXDQGR ODV FRPE
RQHURVR

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

0 /D FRQWUDSUHVWDFLuQ HQWUHJDGD P£V 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 DFWLYRYV LGHQWLILFDGRY DGTXLULGRYV PF
(O IRQGR GH FRPHUFLR VH UHJLVWUD HQ HO HS JUDIH m$FWLYR LQWDQJLEOH )R

&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
UHYHUVLuYQ 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 LQWDQJLEOHYV LGHQWLIL
VXUJLGRY HQ FRPELQDFLRQHV GH QHJRFLR \ ORV SURJUDPDV LQIRUPEWLFRV VRI

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

6RQ GH YLGD %»WLO LQGHILQLGD FXDQGR VREUH OD EDVH GH ORV DQEf£OLVLV U]
FRQFOX\H TXH QR H[LVWH XQ O PLWH SUHYLVLEOH GHO SHU RGR GXUDQWH HO F
QHWRYVY DGIBDFRUXS&SHM YLGD “WLO GHILQLGD SDUD ORV FDVRV UHVWDQWHYV
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/RV DEFWLYRV LQWDQJLEOHV GH YLGD %WLO LQGHILQLGD QR VH DPRUWL]DQ 1R R
VLHPSUH TXH H[LVWDQ LQGLFLRYVY GH GHWHULRUR VH UHYLVDQ ODV YLGDV ¥%WLO
VLIXHQ VLHQGR LQGHILQLGDV R HQ FDVR FRQWUDULR SURFHGHU HQ FRQVHFXHC

IRV DFWLYRV LQWDQJLEOHV FRQ YLGD Y4WLO GHILQLGD VH DPRUWL]DQ HQ IXQFLup
ORV DGRSWDGRV SDUD OD DPRUWL]DFLpPQ GH ORV DFWLYRV WDQJLEOHV

/DV S«UGLGDV TXH VH SURGX]FDQ HQ HO YDORU UHJLVWUDGR GH HVWRV DFWL
GHILQLGD VH UHFRQRFHQ FRQWDEOHPHQWH FRQ FRQWUDSDUWLGD HQ HO HS~
GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFLHURY $FWLYRV LQWDQJLEOF
FULWHULRV SDUD HO UHFRQRFLPLHQWR GH ODV S«UGLGDV SRU GHWHULRUR GH H
GH S«UGLGDV SRU GHWHULRUR UHJLVWUDGDV HQ HMHUFLFLRV DQWHULRUHV V
WDQJLEOHYV

/ID SUEFWLFD WRWDOLGDG GH SURJUDPDV LQIRUPEWLFRV VRIWZDUH UHJLVWU
GHVDUUROODGR SRU WHUFHURV \ VH DPRUWL]D FRQ XQD YLGD 2WLO HQWUH \

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

IRV DFWLYRV LQPRELOLDULRVY X RWURV DFWLYRV QR FRUULHQWHV UHFLELGR
REOLJDFLRQHVY GH SDJR GH GHXGRUHV SRU RSHUDFLRQHV FUHGLWLFLDV VH FF
HOQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRV SI
KDFHU XQ XVR FRQWLQXDGR GH HVRV DFWLYRYV

(O *UX®RHQH FHQWUDOL]DGD OD SUEFWLFD WRWDOLGDG GH ORV DFWLYRV LQPR
GHXGDV HQ VX ILOLDO %XLOGLQJ&HQWHU 6%$8 FRQ HO REMHWLYR GH RSWLPL]DU

IRV DFWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD VH YDORUDQ LQLF
LPSRUWH HQ OLEURY GH ORV DFWLYRV ILOQDQFLHURY DSOLFDGRV \ HO YDORU UL
DGMXGLFDU D SDUWLU GHO YDORU GH PHUFDGR RWRUJDGR HQ WDVDFLRQHV (&2
DGMXGLFDFLPQ R UHFHSFLuQ

$ HYWH YDORU GH PHUFDGR VH OH DSOLFD XQ DMXVWH GHWHUPLQDGR SRU ORYV
HvWLPDU HO GHVFXHQWR VREUH HO YDORU GH UHIHUHQFLD \ ORV FRVWHYV GH YH
H[SHULHQFLD GH YHQWDV GH ELHQHYV VLPLODUHYV HQ W«UPLQRV GH SUHFLR \ YRO

'H IRUPD VLPLODU DO SURFHGLPLHQWR VHIJXLGR HQ HO UHFRQRFLPLHQWR LQLFL
OD YDORUDFLpQ GH UHIHUHQFLD XQ DMXVWH GHWHUPLQDGR SRU ORV PRGHORV L

$55(1'$0-(1726

/IDV RSHUDFLRQHY GH DUUHQGDPLHQWR HQ ODV TXH HO *UXSR DFW¥%»D FRPR DUUH
IHFKD GH FRPLHQ]JR GHO FRQWUDWR GH XQ SDVLYR SRU DUUHQGDPLHQWR SRU H
DFWLYR SRU GHUHFKR GH XVR SRU HO PLVPR LPSRUWH TXH SXHGH LQFOXLU DG
FRPLHQ]JR R DQWHYVY GH «~VWD ORV FRVWHV GLUHFWRYVY LQLFLDOHV GH GHVPDQWH

&RPR H[FHSFLuMQ D OR DQWHULRU HO *UXSR FRQWDELOL]D FRPR JDVWRV O
DUUHQGDPLHQWRY D FRUWR SOD]R HQWHQGLGRV FRPR DTXHOORV TXH HQ OD I
LQIHULRU D GRFH PHVHV \ GH ORV DUUHQGDPLHQWRY HQ ORV TXH HO ELHQ DUUH

(O WLSR GH GHVFXHQWR XWLOL]DGR HV HO WLSR GH LQWHU«V TXH HO DUUHQGDW
SOD]JR \ XQD JDUDQW D VLPLODUHY ORV IRQGRVY QHFHVDULRV SDUD REWHQHU
GHUHFKR GH XVR HQ XQ HOWRUQR HFRQuUPLFR SDUHFLGR GHQRPLQDGR mWLSR G

6H KD FDOFXODGR GLFKR WLSR GH ILQDQFLDFLuQ DGLFLRQDO WRPDQGR FRPR UH

F<GXODV KLSRWHFDULDV \ GHXGD V«QLRU SRQGHUDGRV HQ IXQFLUQ GH OD FD
XQ WLSR HVSHFILFR HQ IXQFLUQ GHO SOD]R GH OD RSHUDFLuQ \ GHO QHJRFLR |
FRQWUDWRYV

(O SOD]R GH GLFKRV FRQWUDWRY GH DUUHQGDPLHQWR VH GHWHUPLGWRQHXQFL
UXUDO HWF ODV FOEXVXODV FRQWUDFWXDOHV H[LVWHQWHV TXH SXHGHQ LQ
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DQWLFLSDGD \ ORV FRPSURPLVRV DGTXLULGRV SRU OD (QWLGDG SRU HMHP
&RPSHWHQFLD

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

(Q ODV FXHQWDV DQXDOHV VH UHFRJHQ WRGDV ODV SURYLVLRQHV VLJQLILFDW
SUREDELOLGDG GH TXH VHD QHFHVDULR DWHQGHU OD REOLJDFLpQ HV PD\RU TXH
/DV SURYLVLRQHV VH UHJLVWUDQ HQ HO SDVLYR GHO EDODQFH HQ IXQFLMQ GH O

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

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

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

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

$&&—-21(6 3523-%6

IRV LQVWUXPHQWRY GH SDWULPRQLR QHWR SURSLRV VH UHJLVWUDQ SRU VX FR
QHWR HQ HO HS JUDIH m)RQGRV SURSLRYV $FFLRQHYV SURSLDV} GHO EDODQFH
JHQHUDU FRPR UHVXOWDGR GH XQD SRVWHULRU HQDMHQDFLpQ R DPRUWL]DFL}
SDWULPRQLR QHWR VLQ TXH SXHGD VHU UHFRQRFLGR QLQJ¥2Q UHVXOWDGR

23(5$&-21(6 '( 6(*8526

(Q HO FDS"™WXOR m$FWLYRV SRU FRQWUDWRY GH UHDVHJXUR} \ m3DVLYRV SRU FR
REOLJDFLRQHY UHVSHFWLYDPHQWH GHULYDGRV GH OD DFWLYLGDG DVHJXUDGF
FDUDFWHU VWLFDV

0 $FWLYRV SRU FRQWUDWRY GH UHDVHJXUR

(O HS JUDIH m$FWLYRYVY SRU FRQWUDWRY GH UHDVHJXUR} GHO EDODQFH UHFRJI
TXH VXUJHQ GH XQ JUXSR GH FRQWUDWRY GH UHDVHJIJXUR &XDQGR HVD FRPE
SUHVHQWH XQD SRVLFLuQ GH SDVLYR VH SUHVHQWDUE HQ HO HS JUDIH m3DVLY

0 3DVLYRV SRU FRQWUDWRY GH VHJIXUR

T 'HILQLFLUQ \ FODVLILFDFLpQ

(O *UXSR HYDO%%D VL ORV FRQWUDWRY FXPSOHQ OD GHILQLFLuQ GH FRQW
ULHVJR GH VHJXUR VLJQLILFDWLYR GH RWUD SDUWH DFRUGDQGR FRPSHQ
REFXUUH XQ VXFHVR IXWXUR LQFLHUWR TXH OH DIHFWH GH IRUPD DGYHUVD

ORV FRQWUDWRY GH VHJXUR SUHYLDPHQWH EDMR HO DOFDQFH GH OD 1--
VHIJXUR \ SRU WDQWR OD LQWURGXFFLUQ GH OD 1--) QR VXSRQH QLQJXQ
SURGXFWRV GH %3— 9LGD H 3HQV-HV VLQ ULHVJR GH VHJXUR VLJQLILFDWLYF
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/IRV LQJUHVRV \ JDVWRV SRU FRQWUDWRY GH UHDVHJXUR PDQWHQLGRV VH
SUHVHQWDQ SRU VHSDUDGR GH ORV LQJUHVRV \ JDVWRV GH ORV FRQWU]
M5HYVXOWDGR SRU FRQWUDWRY GH UHDVHJXUR}

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

IRV FRQFHSWRV XWLOL]DGRVY HQ OD SUHVHQWDFLpPQ GH ORV HVWDGRYV GH IOXMRYV

0

(IHFWLYR \ HTXLYDOHQWHY VDOGRV HQ HIHFWLYR HQ EDQFRVUIHQ PROOENMW R
\ ELOOHWHYVY SURSLHGDG GH OD (QWLGDG \ ORV VDOGRV D FREUDU D OD YLVWI
GH &U«GLWR

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

$FWLYLGDGHVY GH H[SORWDFLpQ 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!

$FWLYLGDGHYVY GH LQYHUVLuQ ODV GH DGTXLVLFLMQ HQDMHQDFLpQ R GLVSR
SOD]JR FRPR SDUWLFLSDGDV H LQYHUVLRQHV HVWUDW«JLFDV \ RWUDV LQYH
HTXLYDOHQWHYV

$FWLYLGDGHV GH ILQDQFLDFLuQ DFWLYLGDGHV TXH SURGXFHQ FDPELRV HQ O
SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFWLYLGDGHYV GH H[SORWDFLuQ FRP
KDQ FRQVLGHUDGR FRPR DFWLYLGDGHV GH ILQDQFLDFLuQ ODV HPLVLRQHV
PLHQWUDV TXH ODV FRORFDGDV HQ HO PHUFDGR PLQRULVWD HQWUH QXHV
DFWLYLGDG GH H[SORWDFLuQ

(67$'2 '( &30%—-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 \ JDVWRYV UHFFREHROFIFGRSRFRP|
GXUDQWH HO HMHUFLFLR GLVWLQJXLHQGR HQWUH DTXHOORV UHJLVWUDGRV |
JDQDQFLDV \ ORVY RWURYV LQJUHVRV \ JDVWRYVY UHFRQRFLGRY GLUHFWDPHQWH HQ
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(Q HYWH HVWDGR VH SUHVHQWDQ WRGRYV ORV FDPGHRV*KRERGRI G RVHORSYDTKUHL M
VX RULJHQ HQ FDPELRV HQ ORV FULWHULRV FRQWDEOHV \ HQ FRUUHFFLRQHV
FRQFLOLDFLuQ GHO YDORU HQ OLEURY DO FRPLHQ]R \ DO ILQDO GHO HMHUFLFLR
QHWR DJUXSDQGR ORV PRYLPLHQWRY HQ IXQFLUQ GH VX QDWXUDOH]D

SDUWLFXODUPHQWH HQ ORV HSJUDIHV GH m*DQDQFLDVY DFXPXODGDV} \ m2wWUDV

0 (O HS JUDIH GH IRQGRV SURSLRV m*DQDQFLDV DFXPXODGDV} LQFOX\H DO |
GLVWULEXLGDYVY SURFHGHQWHV GH OD DSOLFDFLpQ GH UHVXOWDGRV GH OD
UHVXOWDGRY SURFHGHQWHY GH OD YHQWD GH ODV LQYHUVLRQHY FODVLILFDG
FDPELRV HQ RWUR UHVXOWDGR JOREDO -QVWUXPHQWRYV GH SDWULPRQLR} H

0 (O HS JUDIH GH IRQGRV SURSLRV m2WUDV UHVHUYDV} LQFOX\H DO FLHUUH G&F
QRUPDWLYD FRQWDEOH OD DSOLFDFLpQ GHO UHVXOWDGR GH HQWLGDGHV TX
HTXLYDOHQFLD QHWR GH ORV GLYLGHQGRV GLVWULEXLGRVY D HQWLGDGHV C
HPLVLRQHY TXH FXPSOHQ FRQ GHWHUPLQDGDYVY FDUDFWHU VWLFDV \ ODV JDQD
FRQ DFFLRQHVY SURSLDVY HQWUH RWUDYV
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'"HVGH OD SHUVSHFWLYD GHO *UXSR GHO HMHUFLFLR SXHGHQ GHVWDFDUVH (
VLIQLILFDWLYDPHQWH HQ OD JHVWLPQ GHO ULHVJR WDQWR SRU VX LQFLGHQFL

SOD]R
o (QWRUQR PDFURHFRQuUPLFR
< (FRQRPD 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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OLWLJDQWHV HO *UXSR WDPEL«Q HV PX\ FRQVFLHQWH GH OD LPSRUWDOQF!
HVWRV PRPHQWRY SRU OR TXH PDQWLHQH XQD FRQVWDQWH UHYLVLHUQ GH
HQ VXV YHUWLHQWHY GH LQWHJULGDG \ FRQILGHQFLDOLGDG GH OD LQIRUP
VLVWHPDV \ OD FRQWLQXLGDG GHO QHJRFLR WDQWR FRQ UHYLVLRQHV S
FRQWLQXD PHGLDQWH HO VHJXLPLHQWR GH ORV LQGLFDGRUHV GH ULHVJ
PDQWLHQH DFWXDOL]DGRYV ORV SURWRFRORV \ PHFDQLVPRV GH VHIXULGDG
SUHVHQWDQ HQ HO FRQWH[WR DFWXDO HJ LQWHOLJHQFLD DUWLILFLDO J
ORV ULHVJRV HPHUJHQWHV /D HYROXFLHUQ GH ORV SURWRFRORV \ PHGLGD"
HQ HO SODQ HVWUDW«JLFR GH VHJXULGDG GH OD LQIRUPDFLuQ DOLQHDGF
SDUD FRQWLQXDU D OD YDQJXDUGLD GH OD SURWHFFLuQ GH OD LQIRUP
HVWEQGDUHV GH PHUFDGR

<« (YROXFLuQ GHO PDUFR OHJDO UHJXODWRULR R VXSHUYLVRU

(O ULHVJR GH LQFUHPHQWR GH OD SUHVLpHQ GHO HQWRUQR OHJDO UHJIXO
LGHQWLILFDGRY HQ HO HMHUFLFLR GH DXWRHYDOXDFLuQ GH ULHVJRV TXH !
PHGLR SOD]R (Q FRQFUHWR VH REVHUYD OD QHFHVLGDG GH FRQWLQXE
FRQVWDQWH GH ODV QXHYDV SURSXHVWDV QRUPDWLYDV \ GH VX LPSOHPF
OHJLVODGRUHV \ UHJXODGRUHV HQ HO VHFWRU ILQDQFLHUR

(QWUH ODV LQLFLDWLYDV OHJLVODWLYDV HQ WUDPLWDFLUQ D QLYHO HXURS
GHO PDUFR GH JHVWLpQ GH FULVLV EDQFDULDV &0'- \ HO PDUFR QRUPDWL
(Q UHODFLuQ FRQ DVSHFWRV $6* GHVWDFDQ UHTXHULPLHQWORY ' IGIHH E @ ILRADP
VREUH LQIRUPDFLuQ FRUSRUDWLYD HQ PDWHULD GH VRVWHQLELOLGDG &6
GH ODV HPSUHVDV HQ PDWHULD GH VFODWPRIREL GUGYE@EVXSHUYLVRUD HQ
HVWRV ULHVJRV S HM UHYLVLuQ VXSHUYLVRUD GHO %&( GH ODV SUEFWLF
PHGLRDPELHQWDOHYV $GHPEV GH ODV SURSXHVWDV GH UHJODPHQWR GHO
\ SURSXHVWDV OHJLVODWLYDV HQ PDWHULD GH FRPSDUWLFLuQ GH GDWRYV |
JLQDQFH

OLWLJDQWHY VH UHDOL]D XQ FRQWURO \ VHIJXLPLHQWR GH OD QRUPDWL
SURYHHGRU H[WHUQR SDUD OD UHDOL]DFLuQ GH XQ FRQWURGHGRBDOMW RRE U
~PSOHPHQWDWLRQ WHDOUHP HO@WFRQWURO GH PDQHUD FHQWUDOL]DGD GH
QRUPDWLYD HQ ODV HQWLGDGHV GHO *UXSR /RV SURFHVRV GH LPSOHPHQ\
GH ORV FRPLW«V LQWHUQRYV FRPSHWHQWHY HJ DO &RPLW« GH 7UDQVSDU|
GH FRQWUDWRY QRUPDV SRO WLFDV \ SURFHGLPLHQWRYV LQWHUQRYV (O H
VH UHSRUWD GH PDQHUD UHFXUUHQWH D OD &RPLVLPQ GH 5LHVJRV $VLPL\
OHJLVODWLYD VH KD LQWHQVLILFDGR OD UHODFLuQ FRQ ODV DXWRULGD
LQLFLDWLYDV OHJLVODWLYDV \ SRGHU D VX YH] UHSUHVHQWDU \ WUDV(C
DXWRULGDGHY GH PDQHUD HILFLHQWH

<« (YHQWRV HIWUHPRV HLQFLGHQWHY RSHUDWLYRYVY GH DOWR LPSDFWR

6H GHVFRQRFH FX£0O SRGU D VHU HO LPSDFWR GH HYHQWRYV H[WUHPRV WDC
QDWXUDOH]D PHGLRDPELHQWDO HQ FDGD XQR GH ORV ULHVJRV GHO
DFRQWHFLPLHQWRYV \ GHVDUUROORYV IXWXURV TXH VRQ LQFLHUWRV \ TXH LC
HYHQWR \ PLWLJDU VX LPSDFWR HQ ODV HFRQRP DV GH ORV SD VHV DIHF
&29-"' SRGU D SURGXFLUVH HOHYDGD YRODWLOLGDG HQ ORV PHUFDGR\
UHOHYDQWHYV $VLPLVPR ODV SHUVSHFWLYDV PDFURHFRQUPLFDV SRGU D
EDVWDQWH YRODWLOLGDG HQ ORV HVFHQDULRY SURVSHFWLYRYV

OLWLIJDQWHYVY FDSDFLGDG GH LPSODQWDFLuQ HIHFWLYD GH LQLFLDWLYDV G
SHUILO GH ULHVJR SRU HO GHWHULRUR GHO HQWRUQR HFRQuPLFR DQWH
VXFHGLy HQ HO FDVR FRQFUHWR GH OD &29-'

*20_ (512 *(67-+1 < &21752/ '( 5-(6*26

&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 $GPLQLVWUDFLMQ
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JRUPDFLPQ \ FXOWXUD GH ULHVJRV

&XUVR 7 WXOR &ROHFWLYR IRUPDGR 1| SHUVRQDV DFXP

YRUPDFLUQ *HVWL &RQ PRWLYR GH OD_IXVLuQ VH KD GHVDUUROODGR XQ FXUV_R

S5LHVJRV \ &LUFXLC{%@‘A‘-’QLﬁg%% IRUPDFLpPQ HQ SRO WLFDV \ FLUFXLWRYV GH ULHVJRV HVSHF II

GH (PSUHVDV WH SDUD HO FROHFWLYR GH SURIHVLRQDOHY GHO £UHD GH ULHV
SURFHGHQWHY GH OD LQWHJUDFLuQ FRQ %DQNLD

YRUPDFLUQ :HOFRPHRUPDFLUQ
OLFURHPSUHVDV LQWHUQD

5HQWDELOLGDG $MRVUWDBILQO&DVL OD WRWDOLGDG GHO VHIJPHQWR GH HPSUHVDV KD

(PSOHDGRV JHVWRUHY GH PLFURHPSUHVDV

5LHVJR 5%5 LQWHUQD UHDOL]DGR HVWD IRUPDFLpQ HQWUH \
JRUPDFLuQ UHDOL]DGD HQWUH \ \ GLULJLGD D
*UXSRV (FRQuPLFR)I}%L\JNPHDUF(;gQ DQDOLVWDY GH ULHVJR GH HPSUHVDV \ JHVWRUHYV GLUHFWR
GH HPSUHVDYV
3URJUDPD

VXSHULRU HQ
BURJUDPD VXSHULBHVAMQ pQ GH*I9
JHVWLUQ GH OD U HRXREHHUALRHIOU
8QLYHUVLGDG
&DPLOR -RV« &HOD

WRUHV GH ORV HTXLSRV GH PRURVLGDG

(YDOXDFLpPQ \ UHWULEXFLHQ GHO GHVHPSH3R

(O *UXSR YHOD SRU TXH OD PRWLYDFLMQ GH VXV HPSOHDGRV VHD FRKHUHQW
FXPSOLPLHQWR GH ORV QLYHOHYV GH ULHVJR TXH HO &RQVHMR HVWE GLVSXHVWR
GHO ULHVJR VH LQFRUSRUD HQ OD PHGLGD TXH UHVXOWH DGHFXDGR D ODV IXC
VXV REMHWLYRY SHUVRQDOHVY HYDOXDFLpQ GHO UHQGLPLHQWR \ HVYWUXFWXUDV

(Q HYWH VHQWLGR H[LVWHQ HVTXHPDV GH FRPSHQVDFLpuQ HQ ODV SRO WLFDV Gl
UHPXQHUDFLUQ GH DOWRY GLUHFWLYRV \ GH DTXHOORV RWURV FROHFWLYRV FX
HQ HO SHUILO GHO ULHVJR YLQFXODGRY 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 REWHQFLuQ GH
PHUFDGR R D ORGHEMBXER RYSLGDQ HQ “OWLPD LQVWDQFLD DOFDQ]DU XQ QL)Y
VXSHULRU DO FRVWH GHO FDSLWDO

/RV REMHWLYRV GH UHQWDELOLGDG VRSRUWDGRV SRU XQ SURFHVR GH SODQLIL
HQ HO 30DQ (GWMODWXHBERRHY D3RV \ VH FRQFUHWDQ D QX DZHMHOWKESRQQRYU 8 H W\RXS
GH OD UHG FRPHUFLDO

(O *UXG6RVSRQH GH XQD SRO WLFD FRUSRUDWLYD GH JHVWLpQ GHO ULHVJR GH Ul
ULHVJR VH IXQGDPHQWD HQ FXDWUR YLVLRQHV GH JHVWLHQ

0 9LVLpQ JUXSR OD UHQWDELOLGDG JOREDO DJUHJDGD D QLYHO *UXSR &DL[D%D
0 9LVLpQ QHIRFLRVY WHUULWRULRVY OD UHQWDELOLGDG GH ORV QHJRFLRV WHU
<« 9LVLpQ ILOQDQFLHUR FRQWDEOH OD UHQWDELOLGDG GH ORV GLVWLQWRYV QH
< 9LVLpQ FRPHUFLDO JHVWLpPQ OD UHQWDELOLGDG GH OD JHVWLpuQ GH OD UH
0 9LVLRQLFL@QDI UHQWDELOLGDG D SDUWLU GH OD ILMDFLpPQ GH SUHFLRV GH SURG
0 9LVLpQ SUR\HFWR OD UHQWDELOLGD&GKBE ORMSBUR\HFWRY UHOHYDQWHYV

/D HYWUDWHJILD GH JHVWLPQ GHO ULHVJR GH UHQWDELOLGDG GH QHJRFLR HVWI
JHVWLHUQ GH OD VROYHQBIHD \*G K SIRD DBLRNPLBE]ORY SURFHVRV HVWUDW«JLFRV GH
5LVN $VVHVY®HQW
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5LHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD

(O ULHVJR GH UHFXUVRV SURSLRV \ VROYHQFLD UHVSRQGHGHO D IGRBRHM% DO UH
SDUD DGDSWDU VX YROXPHQ GH UHFXUVRV SURSLRV D ODV H[LJHQFLDV QRUPDWL

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

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

(O GH MXQLR GH HQWUp HQ YLJRU XQ SDTXHWH LQWHJUDO GH UHIRU®DV TX|
5HJODPHQWR GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMROGH'LUHFW PDDR
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH PD\R GH &5' /D
SDUFLDOPHQWH D OD OHJLVODFLHQ HVSD:ROD D WUDY«V GHO 5HDO 'HFUHWR /}
$VLPLVPR HO 5HDO 'HFUHWR PRGLILFu@ HQWUH RWURV HO 5'
GH @DUFXODU GH %DQFR GH (VSD3*D SRU OD TXH VH PRGLILFp OD &LUFXODU
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 SHUPD HQWHKERIVGDEIWRO QB R SRR /R (PXMRCH QW H  (
\ 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[LPDF H® *DESSHIUQER WGSHR WD H VU RH VA |
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 DIOXD MHI X VEHO EIPSSW DDV
SUHVHQWDFLHQ \ UHYLVLMQ SHULUGLFD HQ ®HRY PUNERRPR KRHWWH\PS RIQGLH GW HAR G
VHIXLPLHQWRDQLILFDFLUQ GH ROGNXY@VU\ OD UHQWDELOLGDG DMXWWBGH®I DO Ul
GLIHUHQFLD GHO FDSLWDO UHJXODWRULR HO FDSLWDO HFRQMUPLFR HV VLHPSUH
GHO QLYHO GH WROHUDQFLD DO ULHVJR YROXPHQ \ WLSR GH DFWLYLGDG

(O *UXSRVSRQH GH XQD SRO WLFD FRUSRUDWLYD GH JHVWLHQ GHO ULHVJR GH U
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 B@GV TXH
*UXSROV~ FRPR DVHQWDU XQDV GLUHFWULFHY FRPXQHV HQ UHODFLuQ FRQ HO VHJ
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{(WHUQR GHO FDSLWDO UHJXODWRULR \ GHO FDSLWSID® @ERGPFELER P
FDSLWDO HQ GLIHUHQWHVY HVFHQDULRV QRUPDOL]IPGROW\UBWMYHFRWMY\ ERBQX\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 G HD *WURISRRHR) FICDOR DFRPSD*DGR GH XQD PRQLWRUL]DFLpQ GH
DSOLFDEOH HQ OD DFWXDOLGDG \ HQ ORV SUM[LPRV D3RV

3DUD PE£V LQIRUPDFLuQ VREUH OD JHVWLPEQ GHO ULHVJR GHRWBFXHVRYQUBBELAY
6ROYHQFLD
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5LHVJR UHSXWDFLRQDO

(O ULHVJR UHSXWDFLRQDO VH GHILQH FRPR OD SRVLEOH S«UGLGDHLFRQXSRFD S
FRPR FRQVHFXHQFLD GH HYHQWRYV TXH DIHFWHQ QHJDWLYDPHQWH D GGHGHUFHS
*UXSRDL[D%DQN

$0IJXQRV £PELWRYV GH ULHVJRO GURIR.OIF\DERM BSRUSRGU 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 GLVWLQWDV IXHQWHV GH DWPEHKRGEGHUYD S
LQGLFDGRUHV GH PHGLFLUQ VH SRQGHUDQ HQ IXQFLUQ GH VX LPSRUWDQFLD H)\
PDQGRV GH UHSXWDFLUQ TXH SHUPLWH REWHQHU XQ "QGLFH *OREDO GH 5HSXW
VHIXLPLHQWR WULPHVWUDO VHFWRULDO \ WHPSRUDO GHO SRVLFLRQDPLHQWR
GHQWURS$EBHO

(O *UXBRHQWD FRQ XQD SRO WLFD HVSHF ILFD SDUD OD JHVWLuQ GHO ULHVJR L
O QHDV GH GHIHQVD GH OD HQWLGDG \ TXH GHILQH \ DPSO D ORV SULQFLSLRYV
ULHVIRIHQUXB®R HOOD 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 HVWUDWHJILD GH FRQWURGHUOHVUWRRW IGHOODLHVIR 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

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

(O ULHVJR GH FU«GLWR FRUUHVSRQGH D O DG S$©U GULKEEBRGW HY D ORU FEOH. FORW HD FS/RLLY R
GH OD FDSDFLGDG GH GLFKR FOLHQWH SDUD K DH® U U X SI@ROHK \TH \HO/ IFIR-PVSIRR PH @ R U
OD RSHUDWLYD HQ ORV PHUFDGRV ILQDQFLHURV ULHVJR GH FRQWUDSDUWLGD

GHO *UXBIRVDGD HQ OD FRPHUFLDOL]DFLuQ EDQFDULD \ DVHJXUDGRUD OD RSHU
ODUJR SOD]R HQ HO FDSLWDO GH LQVWUXPHQWRY GH SDWULPRQLR FDUWHUD DF

/ID H[SRVLFLpQ PE£[LPD DO ULHVJR GH FU«GLWR GH ORV LQVWUXPHQWRYV ILQD
LOQVWUXPHQWRYV ILQDQFLHURY GHO DFWLYR GHO EDODQFH LQFOXLGR HO ULHVJR
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(O GHWDOOH GH OD VHIPHQWDFLpQ GH ODV H[SRVLFLRQHV ILQDQFLHUDV GH (VSD3D SRU &RPXQLGDGHV $XWuQRPDV HYV

&RQFHQWUDFLPQ SRU &&$$
OLOORQHV GH HXURV

- VW L O O&DADW L L%E%PXQLG% =
0 3
7RWI}£QGDOXFA]DOHDI&IED‘QDUI.‘%%/DQFKD\/HHQQ&/PDOX DODGULG1DYDU OHOFL %DV 9DVFRHVWR

%DQFRV FHQWUDOHV \ HQWLGDGHY GH FU«GLWR
$GPLQLVWUDFLRQHY S%EOLFDV
$GPLQLVWUDFLUQ FHQWUDO
2WUDV $GPLQLVWUDFLRQHV 3%EOLFDV
2WUDV VRFLHGDGHV ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHY DFWLYLGDG
HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHV QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHV DFWLYLGDG HPSUHVDULDO QR
ILQDQFLHUD

&RQVWUXFFLUQ \ SURPRFLpQ LQPRELOLDULD

LQFOXLGR VXHOR

&RQVWUXFFLUQ GH REUD FLYLO

5HVWR GH ILQDOLGDGHYV

*UDQGHV HPSUHVDYV

3\PHV \ HPSUHVDULRY LQGLYLGXDOHYV
5HVWR GH KRJDUHV

9LYLHQGDYV

&RQVXPR

2WURV ILQHV
727%/
727%/ UHH[SUHVDGR
727%/

—~QFOX\H DTXHOODV FRPXQLGDGHV TXH HQ FRQMXQWR QR UHSUHVHQWDQ P£V GHO GHO WRWDO
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&ROFHOWH® WMIHFW RUHY HFRQUPLFRYV

/D FRQFHQWUDFLPQ HQ VHFWRUHV HFRQUPLFRVY HVWE VXMHWD D ORV O PLWHYV
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

(O *UXSR FXHQWD DGLFLRQDOPHQWH FRQ XQ PRGHOR TXH DVLJQD H[SRVLFLRQ
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

‘"Ho TxH3U«VWDPRV FRQ JDUDQW D UHDO -PSRUWH HQ

"HO TXH UHVWR%@RUWH GH OD %ZOWLPD W DARDR) ZWORGILIVGRIPLE O+
JDUDQWJIDUDQW DV ! ! !
7TRWDQ@QQPRELOLDUUBDOHV1 1 1 1 !

$GPLQLVWUDFLRQHYV 3%EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHUDV \

HPSUHVDULRYV LQGLYLGXDOHV DFW

HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHY QR ILQDQFLHUDV \
HPSUHVDULRYVY LQGLYLGXDOHV DFW
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
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$ FRQWLQXDFLpQ VH LQIRUPD GHO GHWDOOH GH SU«VWDPRYV \ DQVQAFHESPRIH SRU D
D OD DFWLYLGDG EDQFDULD \ UHVWR

&RQFHQWUDFLuMQ SRU DFWLYLGDG HFRQuPLFD GH HPSUHVDYV QR ILQDQFLHUDV &1
OLOORQHV GH HXURYV

-PSRUWH -PSRUWH -PSRUWH
HQO OLEURY TXH&REHUHQ OLEURY TXH&REHUHQ OLEUR® TXH&REHU
EUXWRBWDJH WXUD EUXWRBWDJIH WXUD EUXWRWDJH WXUD

$JULFXOWXUD JDQDGHU D VLOYLFXOWXUD \
SHVFD

-QGXVWULDYV H[WUDFWLYDV
-QGXVWULD PDQXIDFWXUHUD

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

6XPLQLVWUR GH DJXD
&RQVWUXFFLUQ

&RPHUFLR DO SRU PD\RU \ DO SRU
PHQRU

7UDQVSRUWH \ DOPDFHQDPLHQWR
+RVWHOHU™D

—~QIRUPDFLUQ \ FRPXQLFDFLRQHYV
$FWLYLGDGHV ILQDQFLHUDV \ GH VHJXURYV
$FWLYLGDGHV LQPRELOLDULDV

$FWLYLGDGHYV SURIHVLRQDOHY FLHQWTILFDV
\ W«FQLFDV

$FWLYLGDGHY DGPLQLVWUDWLYDV \
VHUYLFLRYV DX[LOLDUHYV

$GPLQLVWUDFLuQ S%EOLFD \ GHIHQVD
VHIJXULGDG VRFLDO REOLJDWRULD

(GXFDFLuQ

$FWLYLGDGHYV VDQLWDULDV \ GH VHUYLFLRYV
VRFLDOHV

$FWLYLGDGHYV DUW VWLFDV UHFUHDWLYDV \
GH HQWUHWHQLPLHQWR

2WURV VHUYLFLRV

727%1

SGROFHOWSRBLRMOLGDG FUHGLWLFLD

/D PHWRGRORJ D DSOLFDGD SDUD OD DVLJQDFLYUQ GH FDOLGDG FUHGLWLFLD VH E

0 —-QVWUXPHQWRYVY GH UHQWD ILMD HQ IXQFLpuQ GHO FULWHULR UHJXODWRULR E
GH UHTXHULPLHQWRYV GH FDSLWDO SRU HO FXDO VL VH GLVSRQH GH PE£V GH
VHIXQGR RIDMRGBBHIHQWUH ODV HYDOXDFLRQHV GLVSRQLEOHV GH HOMW HHPREQW H |
GH \ HDOWGRJIJOD GHXGD VREHUDQD HVSD3*ROD VH VLW¥%D HQ $

0 &DUWHUD GH FU«GLWR KRPRORJDFLuQ GH ODV FOD¥WIRGBPIURKQHYRIRQQMWHUQDV I

$ FRQWLQXDFLUQ VH LQIRUPD GH OD FRQFHQWUDFLMQ GHO ULHVJR SRU FDOLGE
FU«<GLWR DVRFLDGDV D LQVW UXRHQIXBR GH GHXGD SDUD
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&RQFHQWUDFLpPQ SRU FDOLGDG FUHGLWLFLD
OLOORQHV GH HXURV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJXURV
*DUDQW DV ILQDQFLHUDV $) D 95 FRO
FRPSURPLVRV GH SU«VWDPR \
$) D FRVWH DPRUWL]DGR $) QR -ty FRPSURPL;R FDPELRV HQ
$ED'_ED\8WHQLGCRWVWLQDGRV$D D 95 FRQ $) PDOQWHQL RWURS) D FRVWH
3U«VWDPRV \ DOQWLFLSRV D OD FQpR{/QWHPIR amwIRFLDFLWDPELRY HQ RWURFRQFHGLGRYV GRV SDUDHVXOWDRRUWL]DGR
6WDJH 6WDJH 6WDJH 32&- 95° 95" 95' UHVXOWDGR 6WREBBWDJH 6WDJH QHJRFLDU 95'JOREDO 95

$33% $$ $3% $3
$ $8
% %% %%% % %%

~19(670(17 *5%'(

&RUUHFFLUQ GH YDORU SRU GHWHULRUR

%% %% %%

% % %

8&& &&& &&&

6LQ FDOLILFDFLuQ

121 —19(670(17 *5%'(

&RUUHFFLuUQ GH YDORU SRU GHWHULRUR

7278/

&RQFHQWUDFLpPQ SRU FDOLGDG FUHBLSVWIH\VLDG R
OLOORQHV GH HXURYV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJXURYV
*DUDQW DV ILQDQFLHUDYV $) D 95 FRO
FRPSURPLVRV GH SU«VWDPR \
$) D FRVWH DPRUWL]DGR $) QR RWURV FRPSURPLVR P OIPIELRY Q)
$) PDOWHOLGRWVWLQDGRVS) D 95 FRQ ) PDQWHQL RWURS) D FRVWH
3U«VWDPRV \ DQWLFLSRV D OD F%?d'b‘b GHPIR FAWIRFLDFLKDPELRY HQ RWURFRQFHGLGRYV GRV SDUDHVXOWDRRRIWL]DGR
6WDJH 6WDJH 6WDJH 32&- 95 95" 95' UHVXOWDGR 6WREP®WDJH 6WDJH QHIJRFLDU 95'JOREDO 95

$$3% $$ $3 $3
$ $8
% %% %%% % %%

—19(670(17 *5%'(

&RUUHFFLuUQ GH YDORU SRU GHWHULRUR

%% %% %%

% % %

&&& &&& &&&

6LQ FDOLILFDFLUQ

121 —19(670(17 *58°(

&RUUHFFLuUQ GH YDORU SRU GHWHULRUR

727%/

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

2EOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRYV HQ UHVXOWDGRYV
1R VH LQFOX\HQ ORV DFWLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UDJRQDEOH FRQ FDPELR HQ UHVXOWDGRV DO UHFRJHU SULQFLSDOPHQWH
LQYHUVLuQ HV DVXPLGR SRUNHOLYRRBGRU

oD
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&ROFHOWHI@RULHYJIJR VREHUDQR

/ID SRVLFLpPQ HQ GHXGIBOVREHIMH Y XMHWD D OD SRO WLFD JHQHUDO GH DVXQFLpC
OD WRWDOLGDG GH ODV SRVLFLRQHYV WRPDGDV HVW«Q DOLQHDGDV FRQ HO SHUIL

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 LQIRUPDFLuUQ S%EOLFD GLVSRQLE O H DAB®U B JBIQ FLXDVO SWHE B QFXW QW UD HO

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

$ FROWLQXDFLUQ VH SUHVHQWD HO YDORU HQ OLEURV GH OD LQIRUPDFLPQ UHC
VREHUDQRIGDUBRSR

([SRVLFLpQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJIJXURYV
$) D 95 3)

FRQ PDQWHQLGRYV $) D 95 FRQ
3DV $) FDPELRYV $) QR SDUD FDPELRV HQ
2UJDQLVPR PDQWHQLGR\) RWERVWLQDGRWHDRFLDU$) PDQWH RWUR) D FRVWH
VXSUDQDFHBFLPLHQWR $) D FRVWH SDUDUHVXOWRERRFLDFBIRYLFLRQBYGRY SDUBVXOWDBRUWL]D
QDO UHVLGXDO DPRUWL]DG®HJRFLDUJOREDO FRUWDV QHJRFLDU JOREDO GR

PHVHV
(QWUH PHVHV \ D3R
(QWUH \ D3RV
(VSD*D (QWUH \ D3RV
(QWUH \ D3RV
(QWUH \ D3RV
0£V GH D3RV
727%1
PHVHV
(QWUH PHVHV \ D3R
(QWUH \ D3RV
_wpoLp (QWUH '\ D3RV
(QWUH \ D3RV
(QWUH \ D3RV
0£V GH D3RV
727%1
PHVHV
(QWUH PHVHV \ D3R
(QWUH \ D3RV
(QWUH \ D3RV
SRUWXJDTQWUH " DRV
(QWUH \ D3RV
0£V GH D3RV
727%1
PHVHV
(QWUH PHVHV \ D3R
(QWUH \ D3RV
((88 (QWUH \ D3RV
(QWUH \ D3RV
727%1
PHVHV
(QWUH \ D3RV
(QWUH \ D3RV
JUDQFLD (QWUH \ D3RV
(QWUH \ D3RV

O£V GH D3RV
7278/







*5832 &$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH
*(67—+1 '(/] 5—(6*2

([SRVLFLpuQ DO ULHVJR VREHUDQR
OLOORQHV GH HXURYV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHIJXURYV

3)
PDQWHQLGRYV
$) D 95 FRQ $) QRSDUD QHJRFLDU $) $) PDQWHOQL
3DV 2UJDQLVPR®) D FRV$YHPDQWHQLGRIVPELRY HQ RBMNRWLQDGRV3BRVLFLRQBYVSRQLEOHBRYV SDUD
6XSUDQDFLRQDMPRUWL]DSBRUD QHJRFUBIWXOWDGR JD-RIRFODFLUQ FRUWDYDUD OD YHQW)XHJRFLDU

(VSD:3D
~WDOLD
3RUWXJDO
5HVWR

727%/

'"HO TXH YDORUHV
UHSUHVHQWDWLYRV GH
GHXGD

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

1R VH LQFOX\HQ ORV DFWLYRV ILQDQFLHURV GHVLJQDGRV D YDORU UDJRQDEOH FRQ FDPELR HQ UF
OLJDGDV D OD RSHUDWLYD GH SURGXFWRV GH VHIJXURV GH YLGD FXDQGHRQHW OLOWHGGH LQYHUVLuQ HV

~QIRUPDFLpPQ UHODWLYD D OD ILQDQFLDFLUQ GHVWLQDGD D OD FRQVWUXFFLuQ
YLYLHQGD \ ORV DFWLYRV DGTXLULGRV HQ SDJR GH GHXGDV

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

JLODOQFLDFLUQ GHVWLODGD D OD FROVWUXFFLuQ \ SURPRFLpQ LQPRELOLDULD

$ FRQWLQXDFLuQ VH GHWDOOD OD ILQDQFLDFLuQ GHVWLQDGD D FRQVWUXFF
SURPRFLRQHV UHDOL]DGDV SRU QR SURPRWRUHV QHJIRFLR HQ (VSD3D

JLOQODQFLDFLUQ GHVWLQDGD D OD FRQVWUXFFLuQ \ SURPRFLuQ LQPRELOLDULD
OLOORQHV GH HXURYV

-PSRUWHHO TXH —-PSRUWHHO TXH -PSRUWHHO TXH
WRWDGXGRVRV WRWDGXGRVRV WRWDGXGRVRYV

-PSRUWH EUXWR
&RUUHFFLRQHYVY GH YDORU SRU GHWHULRUR

9$/25 (1 /-%526

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

3UR PHPRULD $FWLYRV IDOOLGRV

3UR PHPRULD 3U«VWDPRV D OD FOLHQWHOD H[FOXLGDV
$GPLQLVWUDFLRQHYV S¥“EOLFDV QHJRFLRV HQ
(VSD:D LPSRUWH HQ OLEURYV

6H SUHVHQWD D FRQWLQXDFLpQ OD GLVWULEXFLuUQ SRU WLSRV GH JDUDQW D ¢
SURPRFLRQHV LQFOXLGDV ODV SURPRFLRQHYV UHDOL]DGDV SRU QR SURPRWRUHV
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&RPR QRUPD JHQHUDO HQ ODV SDUWLFLSDFLRQHY PE£V UHOHYDQWHY HVWRV DQ
ODV SUHYLVLRQHVY FRPR ORV GDWRV UHDOHV GH OD FRQWULEXFLpQ GH ODV S
SDWULPRQLR QHWR HQ ORV FDVRV TXH DSOLTXH (Q HVYWRV SURFHVRV VH FRP
VREUH ORY YDORUHV EXUVEWLOHY OD SHUVSHFWLYD GH ORW D\ D®WFW DWR BUHF R
ODV HPSUHVDV FRWL]DGDV TXH IDFLOLWDQ XQ FRQWUDVWH UHFXUUHQWH FRQ H(

OHGLGDV GH DSR\R &29-'

(Q OD SDQGHPLD &DL[D%DQN RIUHFLp D VXV FOLHQWHY PRUDWRULDV WDQWR OH
QR OHJLVODWLYDV EDVDGDV HQ HVTXHPDV VHFWRULDOHV R LQGLYLGXDOHV R
(VWDV PRUDWRULDV YHQFLHURQ HQ VX WRWDOLGDG HQ PDU]JR GH

$VLPLVPR GHVWDFD HO HVIXHU]JR UHDOL]DGR SRU &DL[D%DQN SDUD JDUDQWL]DU
- QVWLWXWR GH &U«GLWR 2ILFLDO O QHDV -&2 &29-' TXH &DL[D%DQN DPSOLu
ILQDQFLDFLpPQ HVSHFLDOHYVY HQWUH RWURYV

$ GH GLFLHPEUH 8@ GHO LPSRUWH WRWDO GH ORV SU«VWDPRV FRQFHGLGR)
DPRUWL]DGRY 'HO LPSRUWH UHVWDQWH OD SUE£FWLFD WRWDOLGDG HVWE DPRU\
GH ORV FU«GLWRV —-&2 HVWPJHDDVLILFDGR HQ

$ FROWLQXDFLuQ VH LQFOX\H HO GHWDOOH GH ODV RSHUDFLRQHYV GH ILQDQFLDF

'"HWDOOH GH ILQDQFLDFLUQ FRQ JDUDQW D S%EOLFD
OLOORQHV GH HXURYV

(VSD:3D (VSD3D (VSD2D
~&23RUWXJDABWDO -&23RUWXJDGRWDO -&23RUWXJDAWDO

$GPLQLVWUDFLRQHYV 3%EOLFDV

6RFLHGDGHV QR ILQDQFLHUDV \
HPSUHVDULRY LQGLYLGXDOHYV

DFWLYLGDG HPSUHVDULDO QR
ILQDQFLHUD

&RQVWUXFFLUQ \ SURPRFLMQ

LQPRELOLDULD LQFOXLGR VXHOR

&RQVWUXFFLuUQ GH REUD FLYLO

5HVWR GH ILQDOLGDGHYV
*UDQGHYVY HPSUHVDV

3\PHV \ HPSUHVDULRYV
LQGLYLGXDOHV

7278/

5LHVJR DFWXDULDO
'"HVFULSFLuQ JHQHUDO

(O PDUFR QRUPDWLYR HXURSHR GH UHIHUHQFLD SDUD ODV HQWLGDGHV DVHJX
WUDVODGD DO RUGHQDPLHQWR MXU GLFR HVSD®RO D WUDY«V GH OD /H\ \
UHVSHFWLYDPHQWH FRPR /266(%5 \ 5266($5 'LFKR PDUFR VH FRPSOHPHQWD SRU
SRU OD &RPLVLPQ (XURSHD -76 ORV FXL DO JUXSR DVHJXUDGRU \ ODV BWWDHFW
SRU (-23% $XWRULGDG (XURSHD GH 6HJXURV \ 3HQVLRQHV GH -XELODFLuQ O
"LUHFFLPQ *HQHUDO GH 6HJXURV \ )RQGRV GH 3HQVLRQHV '*6)3 FRPR SURSLDYV

(Q OOQHD GH OD 'LUHFWLYD (XURSHD GH 6ROYHQFLD -- HO ULHVJR DFWXDULDO
FRPR HO ULHVJR GH S«UGLGD R PRGLILFDFLpPpQ DGYHUVD GHO YDORU GH ORV F
VHIXUR R SHQVLRQHV FRQ FOLHQWHV R HPSOHDGRV D UD] GH OD GLYHUJHQF
DFWXDULDOHY HPSOHDGDV HQ OD WDULILFDFLpPQ \ UHVHUYDV \ OD HYROXFLuQ
VHIXLGRVY HQ HO HMHUFLFLR GH OD DFWLYLGDG VH GLVWLQJXHQ VHJ¥Q ORV VLJX

N 5LHVJR GH PRUWDOLGDG ULHVJR GH S«UGLGD R PRGLILFDFLpQ DGYHUVD G
SRU FRQWUDWRY GH VHIJXUR GH YLGD R SHQVLRQHV GHELGR D YDULDFLRQ
OoObv WDVDV GH PRUWDOLGDG SDUD DTXHOORV FDVRV HQ TXH XQ DXPHQW
DXPHQWR HQ HO YDORU GH ORV FRPSURPLVRV FRQWUD GRYV
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OLWLIJDFLuQ GHO ULHVJR DFWXDULDO

8QR GH ORV HOHPHQWRY GH ORV TXH GLVSRQH HO JUXSR SDUD PLWLJDU HO ULF
SDUWH GHO ULHVJR D RWUDV HQWLGDGHY PHGLDQWH FRQWUDWRY GH UHDVHJ
FRPSD3' D DVHIJXUDGRUD GLVSRQH GH OD 3RO WLFD GH UHDVHJXUR DFWXDOL]C
LGHQWLILFD HO QLYHO GH WUDQVIHUHQFLD GH ULHVJR FRQVLGHUDQGR HO SHUI
DV  FRPR OD WLSRORJ D LGRQHLGDG \ IXQFLRQDPLHQWR GH ORV GLIHUHQWHYV DI

OHGLDQWH HO XVR GHO UHDVHJXUR XQ DVHJIJXUDGRU SXHGH UHGXFLU HO ULHV
GLVSRQLEOH GH IRUPD P£V HILFLHQWH \ H[SDQGLU VX FDSDFLGDG GH VXVFULSF|
UHDVHIJXUR REWHQLGR HO DVHJXUDGRU SHUPDQHFH FRQWUDFWXDOPHQWH UHVS
WRPDGRUHYV

(Q HVYWH VHQWLGR HO *UXSR HVWDEOHFH O PLWHVY GH WROHUDQFLD EDVDGRV H(
ODV HQWLGDGHYV UHDVHJXUDGRUDV \ HO ULHVJR UHWHQLGR P£[LPR

5LHVJR HVYWUXFWXUDO GH WLSRYV
S5LHVJR HVWUXFWXUDO GH WLSR GH LQWHU«V
5LHVJR HVWUXFWXUDO GH WLSRVY GH LOWHU«V SDUD OD DFWLYLGDG EDQFDULD

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 GHO *UXSR QR UHJLVWUDGRY HQ OD FDUWt

(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 “ZQLFDPHQWH 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 JHVWLpuQ 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

(Q OD PHGLFLpQ GHO ULHVJR GH WLSR GH LQWHU«V HO *UXSR DSOLFD OD\
UHFRPHQGDFLRQHV GH ORV UHIJXODGRUHV \ HYWDEOHFH XPEUDOHYV GH ULHVJR VI
LQWHUHVHVY \ HO YDORU HFRQuUPLFR GH VX EDODQFH WHQLHQGR HQ FXHQWD VX F

(VWDV PHGLGDV SXHGHQ VHU HVWEWLFDV R GLQE£PLFDV

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

z *DS HVWEWXHRWUD OD GLVWULEXFLUQ FRQWUDFWXDO GH YHQFLPLHQWRYV \ UH"®
GHWHUPLQDGD GH ODV PDVDV VHQVLEOHV GH EDODQFH R IXHUD GH EDODQFH
GH ORV LPSRUWHV GH DFWLYRV TXH UHYLVDQ R YHQFHQ HQ XQ GHWHUPLQDG
UHYLVDQ R YHQFHQ HQ HVH PLVPR SHULRGR

7 9DORU HFRQUPLFR GNE8 EDOBPX®B FRPRLEDORWP D ERQDEOH GHO QHWR GH ORYV
VHQVLEOHV D ORV WLSRV GH LQWH.xW BZGRW UR ] & DEDAD QAHORY SURGXFWR\
GHULYDGRVLHPEgHWR GHO YDORU FRQWDEOH GH ODV SDUWLGDV GH DFWLYR
LQWHU«V

z G6HQVLELOLGDG GHO YDYVRWHHARQQEPIIFRSDUD ORV GLIHUHQWHYVY HVFHQDULRYV G}
*UXSR HO YDORU HFRQUPLFR GH ODV PDVDV VHQVLEOHY GHQWUR \ IXHUD GH
HFRQUPLFR FDOFXODGR FRQ ORV WLSRVY GH PHUFDGR DFWXDO VH REWLHQH ¢
HQ ORV GLIHUHQWHY HVFHQDULRYV XWLOL]DGRV 6REUH HVWD PHGLGD GH VHQ









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

*(67—+1 '(/ 5-(6*2

5LHVJR GH WLSR GH LOWHU«VY SDUD OD DFWLYLGDG DVHJXUDGRUD

&RQ FDUEFWHU SDUWLFXODU HO JUXSR DVHJIJXUDGRU GLVSRQH GH XQD SRO WLF
FRPR ILQDOLGDG HVWDEOHFHU OD HVWUDWHJLD SDUD VX JHVWLpQ TXH VH IXQG
FXPSOLPLHQWR GH ODV REOLJDFLRQHY GHULYDGDV GH ORV FRQWUDWRY GH VHJ)’
WLSRV GH LQWHU«V (Q HVWH FRQWH[WR VH OLPLWD OD H[SRVLFLpPQ GHO ULHVJI
GH XVR FRP¥%»Q HQ HO PHUFDGR DVHJXUDGRU

$VLPLVPR HO SHU PHWUR GHO ULHVJR HVWUXFWXUDO GH WLSRV HQ HO JUXSH
FDVDPLHRDWRFKLQJ DGMXY WPHEMUWLQHQWH HVWUXFWXUD WHPSRUBDWHFHKLWUSRV
DGMXVWRE@WRQIRUPLGDG FRQ ODV GLUHFWULFHV HVWDEOHFLGDV HQ OD 'LUHFWL

(O YDORU GH UHVFDWH \ HO YDORU GH PHUFDGR GH ORV DFWLYRV DVLIJQDGRV D
IOXMRV DVFLHQGHQ D \ PLOORQHY GH HXURV UHVSHFWLYDPHQWH D G

$ FRQWLQXDFLuQ VH SUHVHQWDQ ODV FXUYDV GH UHQGLPLHQWR XWLOL]DGDYV
HIHFWLYR IXWXURV GH ORV FRQWUDWRY GH VHJXUR

+LSPWHVLYVY GH ULHVJR ILQDQFLHUR
7DVD PHGLD SRQGHUDGD

D3R DRV D3RV D3RV D3RV

5LHVJR
$KRUUR
SDUWLFLSDFLpQ GLUHFWD

/IDV WDVDV SUHVHQWDGDYVY HQ HO FXDGUR DQWHULRU KDQ VLGR FDOFXODGDV SDI
GHVFXHQWR PHGLD SRQGHUDGD GH ORV UHFXUVRV JHVWLRQDGRYV

3RU #OWLPR VH SUHVHQWD XQ DQ£OLVLV GH VHQVLELOLGDG DO FLHUUH GHO H
WLSRV GH LVSU GH FU«GLWR SRGU D LPSDFWDU HQ m2WUR UHVXOWDGR JOREDC
FRQWUDWRY GH VHJXURV UHIHUHQFLDGRY DO PRGHOR %%$ DV FRPR GH ORV 1
FDPELRY HQ RWUR UHVXOWDGR JOREDO} DVRFLDGRYVY D GLFKR PRGHOR

6HQVLELOLGDG GH WL RV GH LQWHU«V
LQFUHPHQWDO UHVSHFWR DO HVFHQDULR EDVH

-PSDFWR HQ SDWULPRQLR G

*UXSR

3% 3%
7LSR OLEUH GH ULHVJR

3% 3%

6SUHDG GH FU«GLWR HQ GHXGD HVSD3:ROD
6SUHDG GH FU«GLWR HQ GHXGD LWDOLDQD
6SUHDG GH FU«GLWR HQ GHXGD SRUWXJXHVD
6SUHDG GH FU«GLWR HQ FRUSRUDWH
/D YDULDFLpQ GH VHQVLELOLGDG VH DSOLFD D ODV FXUYDV GH WLSRV SDUD WRGDV ODV GXUDFLRQHV

(O FEOFXOR GH OD VHQVLELOLGDG VH KD GHWHUPLQDGR VREUH OD EDVH GH ODV
YDULDFLRQHYVY UHVSHFWR D GLFLHPEUH QR VH SUHY«Q VLJQLILFDWLYDYV

SLHVJR HVWUXFWXUDO GH WLSR GH FDPELR

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

(O *UXBBQWLHQH HQ VX EDODQFH DFWLYRV \ SDVLYRVY HQ PRQHGD H[WUDQMHUD &
DFWLYLGDG FRPHUFLDO \ VXV SDUWLFLSDFLRQHV HQ GLYLVD DGHP£E£V GH ORYV
RULJLQDGRYVY FRPR FRQVHFXHQFLD GHO OD X8 LRIOWTLX B WHDOUWIBVJR GH WLSR GH

(O FRQWUDYDORU HQ HXURV GH ORV DFWLYRV \ SDVLGR\D HQNSRDE G/ HMHLDMOH H U
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BRVLFLRQHVY PRQHGD H[WUDQMHUD
OLOORQHV GH HXURYV

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRYVY FHQWUDOHVY \ RWURV GHSUVLWRY D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
$FWLYRV ILQDQFLHURY FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
3DUWLFLSDFLRQHYV
5HVWR DFWLYRV
727%$/ $&7-92 (1 021('$ (;75%1-(5%
3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
"HSUVLWRYV
%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV
5HVWR SDVLYRV
727%/ 3$6-92 (1 021('$ (;75%1-(5$%

(O *UXBBQWLHQH RSHUDWLYD GH FREHUWXUD GHO ULHVJR GH FDPELR TXH SXHGI
RSHUDFLRQHV GH FRQWDGR R GH GHULYDGRYV ILQDQFLHURV TXH PLWLJDQ HO UL
EDODQFH SHUR FX\R LPSRUWH QRPLQDO QR TXHGD UHIOHMDGR GH PDQHUD GLUH
GH GHULYDGRV ILQDQFLHURV /D JHVWLPQ VH UHDOL]D VHJ¥%Q OD SUHPLVD GH
DVXPLGRVY HQ OD DFWLYLGDG FRPHUFLDO KHFKRGHKO® HUBSHRWVWDHODLUBN G FA.Hs P HHU B |

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

$ FRQWLQXDFLuQ VH SUHVHQWD HO GHWDOOH SRU PRQHGD GH ORV SULQFLSDOH

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

$) PDQWHQL®S)RNFNRQ FDPELRW) D FRVWH3) D FRVWH
(IHFWLYRSDUD QHJRFLDU HQ 2&- DPRUWL]DGRPRUWL]D6ERVWR SDVLYRYV

86"
_3<
*%3
3/1 =ORW\ SRODFR
&+)
&$'
5HVWR
7278/
$) $FWLYRV ILQDQFLHURV 3) 3DVLYRV ILQDQFLHURYV
(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHSuVLWRVY D OD YLVWD

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

5LHVJR GH OLTXLGH] \ ILQDQFLDFLUQ
'"HVFULSFLuUQ JHQHUDO

(O ULHVJR GH OLTXLGH] \ ILQDQFLDFLpuQ VH UHILHUH DO G«ILFLW GH DFWLYRV O
OD ILQDQFLDFLpQ GHO PHUFDGR SDUD VDWLVIDFHU ORV YHQFLPLHQWRY FRQW
UHIJXODWRULRYV R ODV QHFHWHGDGNKSRGH LQYHUVLuQ

(O *UXSRVWLRQD HVWH ULHVJR FRQ HO REMHWLYR GH PDQWHQHU XQRV QLYHOHYV
KROJDGD ORV FRPSURPLVRYV GH SDJR \ TXH QR SXHGDQ SHUMXGLFDU OD DFWLYLC
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$ FRQWLQXDFLMQ VH UHFRJH OD UDWLR GH DFWLYRV FRODWHUDOL]DGRYV

5DWLR GH DFWLYRV FRODWHUDOL]DGRYV
OLOORQHYV GH HXURYV

$FWLYRV \ FRODWHUDO UHFLELGR FRPSURPHWLGR QXPHUDGRU
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3U«VWDPRV \ SDUWLGDV D FREUDU
2WURV DFWLYRYV
7RWDO DFWLYRV 7RWDO DFWLYRV UHFLELGRV GHQRPLQDGRU
-QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
-QYHUVLHQ FUHGLWLFLD
2WURV DFWLYRYV
5$7-2 $&7-926 &2/$7(5%/-=$'26
-QIRUPDFLUQ FRUUHVSRQGLHQWH D ODV FXHQWDV DQXDOHV FRQVROLGDGDYV IRUPXODGDYV

'XUDQWH HO D3R OD UDWLR GH DFWLYRVY FRODWHUDOL]DGRYVY KD GHVFHQGLGR
GH SXQWRV SRUFHQWXDOHY DWULEXLEOH SULQFLSDOPHQWH D OD GHYROXFLp

$ FRQWLQXDH LUUKFRIH OD UHODFLpPQ HQWUH ORV SDVLYRV JDUDQWL]DGRV \ ORV D

3DVLYRV JDUDQWL]DGRV
OLOORQHV GH HXURYV

3DVLYRV $FWLYRV 3DVLYRV  $FWLYRYV 3DVLYRV  $FWLYRV
FXELHUWRVY JDUDQW DV FXELHUWRY JDUDQW DV FXELHUWRY JDUDQW DV
SDVLYRV UHFLELGDV \ SDVLYRV UHFLELGDV \ SDVLYRV UHFLELGDV \
FROWLQJHQWBXVRRFDUVFRQWLQJHQWBXVRRFDUWROWLQJIHQWBXWRFDUWHUD
W WXORV FHGLEBRUWLGDW WXORV FHGLEGRWLGDW WXORV FHGLGEBRYWLGD
3DVLYRV ILQDQFLHURYV
"HULYDGRYV
"HSUVLWRYV
(PLVLRQHYV
2WUDV IXHQWHV GH FDUJDYV
727%/
-QIRUPDFLpPQ FRUUHVSRQGLHQWH D ODV FXHQWDYV DQXDOHV FRQVROLGDGDV IRUPXODGDV
([FHSWR F«GXODV \ ERQRVY GH WLWXOL]DFLuUQ FRPSURPHWLGRYV

(Q UHODFLpuQ FRQ ORV DFWLYRV ILQDQFLHURY HPSOHDGRYV FRPR JDUDQW D GH S
SULQFLSDOPHQWH OD RSHUDWLYD GH UHSR FHGLGR HQ OD TXH SRQHPRV FRPR
PHGLGD HPLVLRQHV GH ERQRV JDUDQWL]DGRV UHJLVWUDGDYV FRPR GHSuVLWRV |
GHXGD VH UHFRJHQ ODV HPLVLRQHYVY GH F«GXODV KLSRWHFDULDV JDUDQWL]DGDV
PHQRU PHGLGD WLWXOL]DFLRQHV HQ HO HS JUDIH GH GHULYDGRV VH UHFRJHQ
YDORU GH ORV GHULYDGRV FRQ JDUDQW DV HQ ERQRYVY GH UHQWD ILMD R HIHFWL)

30D]R UHVLGXDO GH ODV RSHUDFLRQHYV

$ FRQWLQXDFLpQ VH SUHVHQWD HO GHWDOOH SRU SOD]RV GH YHQFLPLHQWRYV G
EDVEQGRVH HQ ODV FXUYDV GH PHUFDGR GH OD IHFKD GH UHIHUHQFLD WLSRV LF
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3DUD HVWH VHIJXQGR DQE£OLVLV VH WLHQH HQ FXHQWD OD VHJPHQWDFLuQ GH
JDUDQW D GH WLSR GH LQWHU«V \ GHUHFKRY GH UHVFDWH

(WUXSR DVHIJXUDGRU UHDOL]D XQ VHIJXLPLHQWR SHULUGLFR GH OD HYROXFLuQ G
SDVLYRV TXH SHUPLWH JHVWLRQDU OD VHQVLELOLGDG GH ODV FDUWHUDV DQW!]
ODV PDVDV GH DFWLYRV \ GH SDVLYRV \ DQWLFLSDU SRVLEOHV GHVIDVHV GH I0X

$ FROWLQXDFLMQ VH SUHVHQWD HO DQEOLVLV SRU YHQFLPLHQWR GH ORV SDVLY|

30D]R UHVLGXDO GH ODV RSHUDFLRQHV
OLOORQHV GH HXURYV

$ OD YLWHINVHY PHVHV D3RV D3RV D3RV D3RV ! D3RV 7RWDO
3DVLYRV SRU FRQWUDWRYV GH VHJXUR
1--)
7278/

/IRV LPSRUWHV GH 3DVLYRV SRU FRQWUDWRY GH VHIJXUR QR LQFOX\HQ HO $MXVWH GHO ULHVJR SDU
YDORUDGRV EDMR 9)$

5LHVJR GH PHUFDGR
'"HVFULSFLpQ JHQHUDO

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

(O SHU PHWUR GHO ULHVJR GH PHUFDGR DEDUFD OD SUEL£FWLFD WBWO CUXB®&® GH
DV  FRPR ORV GHSuVLWRV \ UHSRVY FRQWUDWDGRY SRU ODV PHVDV GH QHJRFLDFL

/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 HIHFW%D HO VHJXLPLHQWR GH ODV RSHUDFLRQHV FRQWUDWDC
SRVLFLRQHV TXH VXSRQH OD DIHFWDFLpQ OD HYROXFLUQ GHO PHUFDGR OD FXDQ
VHIXLPLHQWR GHO FXPSOLPLHQWR GH ORV O PLWHV &RPR UHVXOWDGR GH HV
LQIRUPH GH SRVLFLUQ FXDQWLILFDFLPQ GH ULHVJRV \ FRQVXPR GH O PLWHV T,
UHVSRQVDEOHV GH VX JHVWLUQ D 9DOLGDFLuQ \ 5LHVJR GH ORGHOR \ D $XGLWRL

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

6HQVLELOLGDG

/D VHQVLELOLGDG UHSUHVHQWD HO ULHVJR FRPR HO LPSDFWR HQ HO YDORU GH
ORV IDFWRUHYV GH ULHVJR VLQ FRPSRUWDU QLQJXQD KLSuUWHVLV VREUH VX SURE

9DOXH DW ULVN 9D5

/ID PHGLGD GH ULHVJR GH PHUFDGR GH UHIHUHQFLD HV HO 9D5 DO FRQ XQ KR
HO 5%$) GHILQH XQ O PLWH SDUD ODV GBHWLYULGEHBRE HVYLEKW RGHR F&BD HXNQFRV HIBLIPVD XL G
GHIDXOW &ZD3H FREHUWXUD HFRQuUPLFD VREUH HO &9% FRQWDEOHPHQWH UHJL)
SDUD QHJRFLDU

(O 9D5 GLDULR XWLOL]D OD PHWRGRORJ D GH VLPXODFLpQ KLVWuULFD EDVDGD
FDUWHUD DFWXDO GH ODV YDULDFLRQHYVY KLVWpULFDV GH ORV IDFWRUHV GH ULH!
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6WUHVV WHVW

&RQ HO REMHWLYR GH HVWLPDU ODV SRVLEOHV S«UGLGDV GH OD FDUWHUD HQ \
GRV WLSRV GH HWAUWRKFURVH®HYDORU GH ODV SRVLFLRQHV GH QHJRFLDFLuQ

0 6WUMNLWWHPEWROGRXOD OD YDULDFLuUQ GHO YDORU GH OD FDUWHUD DQWH XQD \
HQ ORV SULQFLSDOHV IDFWRUHV GH ULHVJR 6H FRQVLGHUDQ PRYLPLHQWRYV S|
SHQGLHQWH HQ GLVWLQWRYV WUDPRV GH OD FXUYD GH WLSR GH LQWHU«V Y
VXMHWRY D ULHVJR GH FU«GLWR \ GHXGD S“%EOLFD GLIHUHQFLDO ERQR VZDS
86' HOXPHQWR \ GLVPLQXFLuQ GH YRODWLOLGDG GH WLSRV GH LQWHU«V YDULI
\ *%3 \ YDULDFLuQ GH OD YRODWLOLGDG GH WLSRVY GH FDPELR SUHFLR GH DFF
PHUFDQF DV

0 (VFHQDULRV KLVMRQMIFRWUD HO LPSDFWR TXH VREUH HO YDORU GH ODV SR
UHDOPHQWH DFDHFLGDY HQ HO SDVDGR

0 5HYHUVH 6WUHWWUHVAMLR TXH FRQVLVWH HQ SDUWLU GH XQ HVFHQDULR GH DO\
GH Ob FDUWHUD \ GHWHUPLQDU TX« YDULDFLpPQ GH ORV IDFWRUHV GH ULHVJR F

(O FRQMXQWR GH ODV PHGLGDVY 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 WIRBWRWBQ@QRYEGBLGDGHY 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 \ HITSHFWDWLYDV 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
JDQDQFLDYV 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$&-21%/
'"HVFULSFLpQ JHQHUDO

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

&DL[D%DQN LQWHJUD HO ULHVJR RSHUDFLRQDO HQ OD JHVWLUQ SDUD KDFHU IUF
HQ HO VHFWRU ILQDQFLHUR (O REMHWLYR TXH VH SHUVLJXH PHGLDQWH VX JH\
QHJRFLR DSRUWDQGR LQIRUPDFLUQ RSRUWXQD TXH SHUPLWD OD WRPD GH GHFL
RUJDQL]DFLKEQ D ODUJR SOD]JR OD RSWLPL]JDFLUQ HQ ORV SURFHVRV \ OD FDOLGD
REMHWLYR VH GHVDJUHJD HQ GLIHUHQWHV REMHWLYRV HVSHF ILFRV TXH VLHQW
GH WUDEDMR HQ OD JHVWLHQ GHO ULHVJR RSHUDFLRQDO (VWRV REMHWLYRV VRC
~GHQWLILFDU \ DQWLFLSDU ORV ULHVJRV RSHUDFLRQDOHV H[LVWHQWHV R HPH
$GRSWDU PHGLGDV SDUD PLWLJDU \ UHGXFLU GH PDQHUD VRVWHQLEOH ODV S«
3URPRYHU HO HVWDEOHFLPLHQWR GH VLVWHPDV GH PHMRUD FRQWLQXD GH SU
$SURYHFKDU ODV VLQHUJLDV HQ OD JHVWLUQ GH ULHVJRV RSHUDFLRQDOHYV

-PSXOVDU XQD FXOWXUD GH JHVWLpPQ GHO ULHVJR RSHUDFLRQDO

o o O O O
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(Q HO VLIXLHQWH FXDGUR VH GHWDOODQ ORW@HBXEINRRY SURSLRVY FRPSXWDEOHYV

5HFXUVRV SURSLRVY FRPSXWDEOHYV
OLOORQHV GH HXURYV

—PSRUW(Q —PSRUWH(Q —-PSRUWH(Q

3DWULPRQLR QHWR FRQWDEOH
JRQGRV 3URSLRY &RQWDEOHYV
&D S LWm\® D
5HVXOWDGR
5HVHUYDV \ RWURYV
~QWHUHVHY PLQRULWDULRV \ 2&-
5HVWR GH LQVWUXPHQWRY GH &(7
$MXVWH FRPSXWDELOLGDG LQWHUHVHY PLQRULWDULRYV 2&-
2WURV 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(/
$8&7-926 321'(5$'26 325 5-(6*2 $35V

5DWLRYV GH &DL[D%DQN LQGLYLGXDO
& (7
7-(5
&DSLWDO 7RWDO
$35V
—-QIRUPDFLMQ FRUUHVSRQGLHQWH D ODV FXHQWDY DQXDOHYVY FRQVROLGDGDV IRUPXODGDYV

-QFOX\H SULQFLSDOPHQWH OD SUHYLVLpPQ GH GLYLGHQGRV HO LPSRUWH WRWDO GHO SURJUDPD G
PLOORQHV GH HXURV \ HO DMXVWH WUDQVLWRULR 1--)

(Q HO SULPHU WULPHVWUH GH VH UHDOL]u XOD HPLVLUQ GH $7 GH PLOORQHV GH HXURV (Q HO
GH PLOORQHV GH HXURV TXH VH DPRUWL]p HEWHSWBRVBEHHW IRUPHQW&DNMB FLHUUH HQ HQHUR VH
QXHYD HPLVLpPQ GH_$7 SRU PLOORQHV GH HXURV \ D VX YH] VH KDQ UHFRPSUDGR PLOORQHV G
RSHUDFLuQ GH UHFRRSWID Y«DVH

(Q HO SULPHU VHPHVWUH VH UHDOL]JDURQ GRV HPLVLRQHYV GH LQVWUXPHQWRY GH 7LHU XQD GH |
GH HXURV (Q HO VHIXQGR WULPHVWUH GHMp GH FRPSXWDU XQD HPLVLpuQ GH PLOBRMHY GH HXURV T

9«DMRWD! SDUD YHU ODV HPLVLRQHV GH VHQLRU SUHIHUHQWH \ VHQLRU QR SUHIHUHQWH UHDOL]DGD\

(Q HO VLIXLHQWH FXDGUR VH UHVXPHQ ORV UHTXHULPLHQWRY P QLPRV GH ORV L
SHTXHULPLHQWRYV P QLPRYV
OLOORQHV GH HXURYV

—PSRUWH(Q —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

-QIRUPDFLpPQ FRUUHVSRQGLHQWH D ODV FXHQWDV DQXDOHV FRQVROLGDGDV IRUPXODGDV
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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

(XURV SRU
~PSRUWH DFFLpQ

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

$ UHVHUYD OHJDO

$ UHVHUYD YROXQWDULD

% (1()-&—-2 1(72 '(/ (-(5&-8&—2

-PSRUWH HVWLPDGR FRUUHVSRQGLHQWH DO SDJR GH XQ GLYLGHQGR GH F«<QWLPRV GH HXUR SRU
DO GHO EHQHILFLR QHWR FRQVROLGDGR HQ O QHD FRQ OD SRO WLFD GH 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 VHIY%Q 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
DFFLuQ HQ HIHFWLYRDQXQFLR SDJR

‘LYLGHQGR

‘LYLGHQGR

‘LYLGHQGR

(O &RQVHMR GH $GPLQLVWUDFLuQ FHOHEUDGR HO GH IHEUHUR GH KD DFR
$FFLRQLVWDY OD GLVWULEXFLpPQ GH XQ GLYLGHQGR HQ HIHFWLYR GH HXURYV
GH D DERQDU GXUDQWH HO PHVY GH DEULO GH

&RQ HVWH SDJR GH GLYLGHQGRVY HO LPSRUWH GH OD UHPXQHUDFLpQ DO DFFLR
HTXLYDOHQWH DO GHO EHQHILFLR QHWR FRQVROLGDGR

(Q OD PLVPD VHVLUQ HO &RQVHMR GH $GPLQLVWUDFLuUQ KD DSUREDGR HO SO
FRQVLVWHQWH HQ XQD GLVWULEXFLpQ 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

$ GH GLFLHPEUH GH &DL[D%DQN KDE D DGTXLULGR DFFLRQHV SRU HXURV HTXLY
PE[LPR Y (DRMD
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$ FRQWLQXDFLUQ VH SUHVHQWD HO FEOFXOR GH OGHBQHIXFEFRRUEHASIRRRGL BQWXL GR

&EOFXOR GHO EHQHILFLR EEVLFR \ GLOXLGR SRU DFFLuQ
OLOORQHV GH HXURV

UHH[SUHVDGR

1XPHUDGRU

5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH

OHQRV -PSRUWH FXSuQ SDUWLFLSDFLRQHYV SUHIHUHQWHV $7
'"HQRPLQDGRU PLOHV GH DFFLRQHV

1%PHUR PHGLR GH DFFLRQHV HQ FLUFXODFLuQ
1%4PHUR DMXVWDGR GH DFFLRQHV EHQHILFLR EEVLFR SRU DFFLuQ
%HQHILFLR EEVLFR SRU DFFLpPQ HQ HXURV
%HQHILFLR GLOXLGR SRU DFFLpPpQ HQ HXURV

1%PHUR GH DFFLRQHV HQ FLUFXODFLuQ DO LQLFLR GHO HMHUFLFLR H[FOXLGR HO Q¥%“PHUR PHGLR GF
GHO SHULRGR 6H KDQ FRQWHPSODGR ORV DMXVWHV UHWURDFWLYRV GH OD 1-&

6L VH KXELHVH FRQVLGHUDGR HO UHVXOWDGR LQGLYLGXDWO GH HR® IE[HQHDIQ NL&HE ®RIVF R MHHWFDFGR YV
HXURV SRU DFFLpPQ UHVSHFWLYDPHQWH

/IDV SDUWLFLSDFLRQHV SUHIHUHQWHV QR WLHQHQ LPSDFWR HQ HO FEOFXOR GHO EHQHILFLR GL
$GLFLRQDOPHQWH ORV LQVWUXPHQWRY GH SDWULPRQLR QHWR DVRFLDGRV D FRPSRQHQWHYVY UHWULEXW
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&RPELQDFLRQHV GH QHJRFLRYV
1R VH KDQ SURGXFLGR FRPELQDFLRQHV GH QHJRFLR GXUDQWH HO HMHUFLFLR

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

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

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

(O SUHFLR TXH SDJpy 9LGD&DL[D PL&QDRRUI MV XGH GG URRMMRUGDGR HQWUH ODV SDUW
SUHPLVDYVY SUHYLVWDV HQ HO FRQWUDWR GH DFFLRQLVWDYV GH 6D 1RVWUD 9LGD

$GLFLRQDOPHQWH VH UHJLVWUp HQ OD F&HQW D X®HRLSSWEMGRD @ H JID/QIDYRF GV~ P L
HXURV SRU OD SHQDOL]DFLuQ LQFOXLGD HQ HO SUHFLR SRU OD WHUPLQDFLUQ ¢
DGTXLVLFLPQ QR WXYR RWURV LPSDFWRV VLJQLILFDWLYRV GROOTURERQWD GH UH

(Q QRYLHPEUH GH &DL[D%DQN WUDQVPLWLY HO UHVWDQWH GHO FDSLWD
PRGR TXH DV HVWD %OWLPD DOFDQ]u HO GH 6D 1RVWUD 9LGD

8QD YH] uHDOL]DGDV ODV FLWDGDV RSHUDFLRQHY OD UHRUJDQL]DFLuQ GH ORV
TXHGp FRPS 'XUDQWH VH KD HMHFXWDGR OD LQWHJUDFLuYQ FRQWDEOH \ R
9LGD&DL[D

&ROWDELOL]DFLYUQ GH OD FRPELQDFLYQ GH QHJRFLRV

(VWDV FXHQWDYVY DQXDOHV LQFOX\HQ HO UHJLVWUR GHILQLWLYR GH HVWD FRPEL
WRPDGR FRPR IHFKD GH UHIHUHQFLD SDUD HO UHJLVWUR HO G D GH GLFLHPEU
UHVXOWDGRY GH FRQVLGHUDU OD PHQFLRQDGD IHFKD GH UHIHUHQFLD UHVSHFW|I
VLIQLILFDWLYR

(O YDORU GH OD FRQWUDSUHVWDFLuQ SRU HO DVFLHQGH D PLOORQHV GH

SDVLYRV D YDORU UD]JRQDEOH GH PLOORQHV GH HXURV LPSRUWH HVWH Y%OW]

SRU PLOORQHV GH HXURV GH ORV DFWLYRV LQWDQJLEOHV DVRFLDGRV D ORV I

VHIJXURV GH ULHVJR \ WDPEL«Q VX FRUUHVSRQGLHQWH HIHFWR ILVFDO &RPR FR

GH PDQLILHVWR XQOD GLIHUHQFLD GH SULPHUD FRQVROLGDFLUQ GH PLOORQHYV
JRQGR GH FRPHURBIRRIDY«DVH

(O EHQHILFLR QHWR DWULEXLGR DO *UXSR \ HO PDUJHQ EUXWR GH HVWH QH.
FRPELQDFLMQ GH QHJRFLRV VH KXELHUD UHDOL]JDGR HO GH HQHUR GH LQFL
UHVSHFWLYDPHQWH /RV FRVWHV DVRFLDGRY GLUHFWDPHQWH D OD WUDQVDFFLp
OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GHO SHULRGR HQ HO TXH VH PDWHULDOL]

&RPELQDFLRQHV GH QHJRFLRYV

*UXSR %DQNLD

&RQ IHFKD GH VHSWLHPEUH GH ORV &RQVHMRV GH $GPLQLVWUDFLpQ GH
BUR\HFWR &RP¥%Q GH )XVLuQ PHGLDQWH OD IXVLpQ SRU DEVRUFLpuQ GH %DQNL
VRFLHGDG DEVRUEHQWH
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/D LQIRUPDFLpPQ SRU VHJPHQWRYV GH QHJRFLR WLHQH FRPR REMHWLYR UHDOL]I
DFWLYLGDG \ GHMOX OWKB®RRVFRQVWUX\H HQ IXQFLpQ GH ODV GLIHUHQWHY O QHDV
OD HVWUXFWXUD \GRHOIDQXKERUDL@GHILQLU \ VHJUHJDU ORV VHJPHQWRY VH WLHQ
LQKHUHQWHY \ SDUWLFXODULGDGHYV GH JHVWLHQ GH FDGD XQR SDUWLHQGR GH
VREUH ODV TXH VH GLVSRQH GH FLIUDV FRQWDEOHV \ GH JHVWLuQ

(Q VX HODERUDFLpQ WRIVDSIOLF®PW SULQFLSLRY GH SUHVHQWDFLuQ XWL@GHDOGRV H
*UXSR.LORV PLVPRV SULQFLSLRV \ SROWLFDV FRQWDEOHYV XWLOL]DGRV HQ OD HOC

(O *UXBRHGD FRQILIXUDGR HQ ORV VLIXLHQWHY VHIPHQWRYVY GH QHJRFLR

0 1HJRFLR EDQFDULR \ G HNRJIKXWRW UHVXOWDGRY GH ODV DFWLYLGDGHYVY EDQFD
LQPRELOLDULD \ $/&2 HQWUH RWUDV GHVDUUROODGDV SRU HO *UXSR HVHQFL

0 %3-UHFRJH ORV UHVXOWDGRY GH OD DFWLYLGDG EDQFDULD GRP«VWLFD GH %
FXHQWD GH UHVXOWDGRYV LQFOX\H OD UHYHUVLuQ GH ORV DMXVWHYVY GHULYDG
\ SDVLYRVY HQ OD FRPELQDFLpQ GH QHJRFLRV

0 &HQWUR FRUSRQPWXYHR ODV SDUWLFLSDGDV DVLIJQDGDV DO QHJRFLR GH SDUW
QHJRFLRYVY YLIHQWH KDVWD HV GHFLU 7HOHIPQLFD %)$ %&- &RUDO +RF
*URXS %DQN KDVWD VX GHVLQYHUVLpPQ HQ HO FXDUWR WULPHVWUH GH
SDUWLFLSDFLRQHYVY QHWRYV GHO FRVWH GH ILQDQFLDFLuQ

$GLFLRQDOPHQWH VH DVLJQD DO &HQWUR &RIWS RWPFYROFR GOGR[FRPR OB BD BHWHX
HO WRWDO GH IRQIB® V' LBYUBRRS LFDVSLWDO DVLJQDGR D ORV QHJRFLRV %DQFDULR \ 6H
DVLJQDGDV DO SURSLR FHQWUR FRUSRUDWLYR (Q FRQFUHWR OD DVLJQDFLuQ G
VH UHDOL]D FRQVLGHUDQGR WDQWR HO FRQVXPR GH UHFXUVRV SURSLRV SRU DF
ODV GHGXFFLRQHV DSOLFDEOHV /D FRQWUDSDUWLGD GHO H[FHVR GH FDSLWDO C

/RV JDVWRV GH H[SORWDFLpPQ GH ORV VHJPHQWRYV GH QHJRFLR UHFRJHQ WDQWF
DVLJQDGRV HQ IXQFLpQ GH FULWHULRY LQWHUQRY GH LPSXWDFLpQ (Q FRQFUHW
GH QDWXUDOH]D FRUSRWXWRYD D QLYHO GH

$ FRQWLQXDFLuQ VH SUHVH®M®D QUERR VHYRBQWRBRGH QHJRFLR
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&XHQWDV GH S«UGLGDV \ JDQDQFLDV FRQVROLGDGDYVY GHO *UXSR &DL[D%DQN 6HJUHJDFLuUQ SRU QHJRFLRYV
OLOORQHV GH HXURV

1HJRFLR EDQFDULR \ GH VHJIJXURYV % 3 — &HQWUR FRUSRUDWLYR
UHH[SUHVDGR
'HO TXH 'HO TXH 'HO TXH
6HIJXURV 6HIJXURYV 6HIJXURV

0$5*(1 '( —17(5(6(6

—~QJUHVRV SRU GLYLGHQGRV \ UHVXOWDGRY GH HQWLGDGHV
YDORUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDYV

*DQDQFLDV S«UGLGDV SRU DFWLYRV \ SDVLYRV
ILQDQFLHURY \ RWURV

5HVXOWDGR GHO VHUYLFLR GH VHJXUR

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLEQ

0$5*(1 %5872

*DVWRV GH DGPLQLVWUDFLMQ \ DPRUWL]DFLpQ

0$5*(1 '( (;3/27%&—+1

3«UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURV \
RWUDV SURYLVLRQHV

5(68/7$'2 '(/$ $&7-9-"$" '( (;3/27$&—+1

*DQDQFLDYV S«<UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5(68/7$'2 $17(6 '( —038(6726

352&('(17(6 '( /$6 $&7-9-"$'(6

&217-18%'$6

—PSXHVWR VREUH EHQHILFLRV

5(68/7$'2 '(638<6 '( —038(6726

352&("(17(6 '( /$6 $&7-9-"$'(6

&217-18%'$6

5HVXOWDGR DWULEXLGR D PLQRULWDULRV \ RWURV
5(68/7$%$'2 $75-%8—'2 $/ *5832

$FWLYRV WRWDOHV

"HO TXH SRVLFLRQHV HQ GHXGD VREHUDQD

/IRV UHVXOWDGRYV GH 9LGD&DL[D LQFRUSRUDQ ORV VLIXLHQWHY FDPELRV LQRUJEQLFRV )XVLpuQ FRQ %DQNLD 3HQVLRQHV HQ HO %“4OWLPR WULPHVWULF
GH OD SDUWLFLSDFLpQ \ IXVLRQDUVH HQ HO FXDUWR WULPHVWUH GH (Q HO Y“OWLPR WULPHVWUH GH 9LGD&DL[D DOFDQ]Jp HO GH OD Sbuw
D OD SDUWLFLSDFLPQ TXH RVWHQWDED GH IRUPD GLUHFWD SRVW IXVLuQ (Q PD\R GH 9LGDFDL[D IRUPDOL]u OD FRPSUD GHO GH %DQNLD OHGLDFL
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(O QHJRFLR EDQFDULR \ GH VHJXURV SUHVHQWD XQ PRGHOR GH JHVWLpQ LQW!
PDUFR UHJXODWRULR TXH FRPSDUWH REMHWLYRY GH VXSHUYLVLUQ \ FRQWDEOHYV
UHDOL]D GH IRUPD FRQMXQWD DO WUDWDUVH GH XQ PRGHOR GH QHJRFLR LQ\
LQWHJUDO %DQFDULR $VHJXUDGRU HQ OD LQIRUPDFLMQ VREUH VHJUHJDFLuQ SF
QHJRFLR %DQFDULR $VHJXUDGRU FRPR XQ %QLFR VHIJPHQWR

$ FRQWLQXDFLMQ VH SUHVHQWD LQIRUPDFLMQ VREUH ORV LQJUHVRV SRU VH
GLVWULEXFLUQ GH LQJUHVRV RUGLQDULRYV

'LVWULEXFLpQ GH ORV LQWHUHVHV \ UHQGLPLHQWRY DVLPLODGRY SRU £UHD JHR
OLOORQHV GH HXURYV

&DL[D%DQN *UXSR &DL[D%DQN

UHHI[S
VDG

OHUFDGR QDFLRQDO
OHUFDGR LQWHUQDFLRQDO
8QLUQ (XURSHD

=RQD HXUR

=RQD QR HXUR
5HVWR GH SD VHV
727%/

'LVWULEXFLuQ GH ORV LQJUHVRV RUGLQDULRYV
OLOORQHV GH HXURV

-QJUHVRV RUGLQDAUWQRM VRV RUGLQDULRY HQWUH

SURFHGHQWHY GH FOLHQMHEFHQWRYV 7RWDO LQJUHVRYV RUGLQDUI
UHHI[S UHHI[S
VDG VDC
1HJRFLR EDQFDULR \ GH VHJXURYV

(VSD3D

5HVWR GH SDVHV
%3 —

3RUWXJDO (VSD:3D

5HVWR GH SDVHV
&HQWUR FRUSRUDWLYR

(VSD2D

5HVWR GH SD VHV
$MXVWHV \ HOLPLQDFLRQHV
RUGLQDULRY HQWUH VHIPHQWRYV
727%/

&RUUHVSRQGHQ D ORV VLIJXLHQWHY HS JUDIHV GH OD &XHQWD GH 3«UGLGDV \ *DQDQFLDV 3%EOLFD Gl
-QJUHVRV SRU LQWHUHVHV

-QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRYVY GH HQWLGDGHY YDORUDGDVY SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ

-QJUHVRV SRU FRPLVLRQHYV

*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV ILQDQFLHURV QR YD
QHWDYV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV PDQWHQLGRY SDUD QHJRFLDU QH\

*DQDQFLDV R S«UGLGDV SRU DFWLYRV QR GHVWLQDGRYV D QHJRFLDFLUQ YDORUDGRV REOLJDWRU
QHWDYV

*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY GHVLJQDGRYV D YDORU UD]JRQDEOH
*DQDQFLDV S«UGLGDV GH OD FRQWDELOLGDG GH FREHUWXUDV QHWDYV

2WURV LQJUHVRV GH H[SORWDFLuQ

-QJUHVRV RUGLQDULRYV GH VHJXUR

-QJUHVRV RUGLQDULRYVY GH VHIXUR HQ \ UHH[SUHVDGR
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5(75-%8&-21(6 '(/ m3(5621%/ &/$9( '( /$ '-5(&8&
5(081(5$&-21(6 $/ &216(-2 '( $'0-1-675$&—+1

/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 PHC
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
DVHJXUDGRV GH OD SpOL]D GH UHVSRQVDELOLGDG FLEH® SDXSRD D PRLXQEWMIU DG
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
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5HPXQHUDFLRQHY DO &RQVHMR GH $GPLQLVWUDFLuQ
OLOHV GH HXURV

&RPSRQHQWHV ILMRYV &RPSRQHQWHV YDULPERWYP D

SHWULEXSHMQLEXFLUQSSRMWLEXFISHWULEXFLUQ SRU 6LVWHPDV GHGH 2WURV
SRU SHUWHQHQBRIN BFDUJRV BAIUWHQHQFEBWULEXFUH@ ULEXFDK®RUURFRQ
SHUWHQHBRPRVLRQHY @RBLHGDGKRQVHMRY IXHDWLDEOHE BQDGRY HQODUBRSW RARW DTR W DIQR W
&DUJR 6XHOGRDO &RQVHMR &RQVHMREHO *UXSR GHO *UXSR HIHFWLYRDFFLRQHVSOD]R

*RLULJRO]JDUUL -RVH 3UGNMEGRIQWH
*XDO -RUGL

OXQLHVD 7RPEV 9LFHSUHVLGHQWH

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

5HHG -RKQ 6
$\XVR -RDTX Q &RQVHMHUR
%DVVRQV ODULD 7HUHVD

&DPSR )UDQFLVFR -DWRQVHMHUR
&DVWLOOR (YD &RQVHMHUD
JLVDV 0 9HUWUQLFD &RQVHMHUD

JXQGDFLPQ &DMD&DQDULDYV UHSUHV
SRU 1DWDOLD $]QDUH]

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

/,VFEKHU 3HWHU &RQVHMHUR
ORUDOHGD O0ODU D $PSRR®VHMHUD

&RQVHMHUR
6DQFKL] (GXDUGR -DY&RRUGLQDGRU

6DQWHUR 7HUHVD &RQVHMHUD

6HUQD -RV« &RQVHMHUR
&RVWD 'XDUWH 8OULFK )HUQDQGR
0DU D &RQVHMHUR
8vbUUDJD .RUR &RQVHMHUD
7278/

5HJLVWUDGR HQ OD FXHQWD GH UHVXOWDGRYV GH ODV UHXBBRWIHYORW RAHVGBMBMHVYFLFLRY KDQ HMHUFLGR IXQFLRQHYV HMHFXWLYDV -RVH -JQDFLR *RLULJRO]DUUL

/DV FLIUDV GHWDOODGDV VH KDQ GHWHUPLQDGR HQ EDVH DO FULWHULR GH GHYHQJR (Q FRQWUDVWH FRQ HO.OGQMDBRWRXBPIORGQGH\5 BDRXQIHVIDHFERB @CHYV DGHRBB R VH K
GLFKDV DSRUWDFLRQHV QR VRQ BREXREABUGPHPGIDY SHUFLELGD SRU SHUWHQHQFIOD D RWQVENRMOXHUDDLEHEOH BXHYRHH QIJDGD HQ HO HMHUFLFLR LQGHSHQGLHQWHPHQWH G

(Q IXHURQ QRPEUDGRV -RV« —-JQDFLR *RLULJRO]DUUL FRPR 3UHVLGHQWH -RDTX Q $\XVR )UDQFLVFR -DYLHU &DPSR \ (YD &DVWLOOR FRPR &RQVHMHURYV L
&RQVHMHUD GRPLQLFDO D SURSXHVWD GHO )52% $GLFLRQDOPHQWH -RUGL *XDO ODULD 7HUHVD %DVVRQV $OHMDQGUR *DUF D %UDJDGR -JQDFLR *DUUDOGD \ OD

/RV FDUJRV TXH RVWHQWD HQ %3- QR VRQ HQ UHSUHVHQWDFLpPQ 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 $GPLQLVWUDFLpuQ 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

S5HWULEXFLRQHV VDODULDOHYV
BUHVWDFLRQHVY SRVW HPSOHR

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

7278/

5HPXQHUDFLRQHYV SHUFLELGDV SRU UHSUHVHQWDFLuQ GH OD (QWLGDG HQ &RQVHMRYV GH
$GPLQLVWUDFLMQ GH VRFLHGDGHYV FRWL]DGDV \ RWUDV FRQ UHSUHVHQWDFLuQ IXHUD GHO
FRQVROLGDEOH

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

1%PHUR GH PLHPEURV GH OD $OWD 'LUHFFLpQ

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

-QFOX\H ODV SULPDV GHO VHIJXUR GH SUHYLVLuQ \ ORV EHQHILFLRVY GLVFUHFLRQDOHYV GH SHQVLuQ

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

5HIJLVWUDGR HQ OD FXHQWD GH UHVXOWDGRYVY GH ODV UHVSHFWLYDV VRFLHGDGHV

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

(O B3UHVLGHQWH \ HO &RQVHMHUR 'HOHJDGR WLHQHQ XQD FOEXVXOD GH LQGHPQ
ILMRV GH OD UHPXQHUDFLUQ $FWXDOPHQWH KD\ PLHPEURV GHO FRPLW« SDU|
LPSHUDWLYR OHJDO D%Q UHVXOWD LQIHULRU D DQXDOLGDG

$ FRQWLQXDFLUQ VH SUHVHQWD HO YDORU GH ODV REOLJDFLRQHV GHYHQJDGDV
DSRUWDFLUQ GHILQLGD FRQ &RQVHMHURY (MHFXWLYRV \ OD $OWD 'LUHFFLuQ

&RPSURPLVRV SRVW HPSOHR FRQ &RQVHMHURYV (MHFXWLYRV \ $OWD 'LUHFFLMQ
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]
DSOLFDEOHV D WRGRV ORV FRQVHMHURY HVWDEOHFLHQGR TXH HO FRQVHMHL
VXSRQHU XQ FRQIOLFWR GH LOQWHU«V HQWUH OD 6RFLHGDG \ HO &RQVHMHUR R V]
PHGLGDV TXH VHDQ QHFHVDULDYV

(O GHEHU GH HYLWDU VLWXDFLRQHV GH FRQIOLFWR GH LQWHU«V LPSRQH DO
DEVWHQHUVHJHEHOL]DU GLUHFWD R LQGLUHFWDPHQWH WUDQVDFFLRQHV FRQ &
RSHUDFLRQHV RUGLQDULDV KHFKDV HQ FRQGLFLRQHV HVWEQG D UL SOWLID W] R G RWOC
QRPEUH GH OD 6RFLHGDG QL LQYRFDU VX FRQGLFLHQ GH &RQVHMHUR SDUD LC
RSHUDFLRQHV IS\KIDFAMHADXVR GH ORV DFWLYRV GH OD 6RFLHGDG \ GH YDOHUVH G|
REWHQHU XQD YHQWDMD SDWULPRQLDO R SDUWD FXDOHRKIXLWH OGHLQBY RS RUMNGRK
QHJRFLR GH OD Y6 REMHEDHU YHQWDMDV R UHPXQHUDFLRQHV GH WHUFHURV GLV\V
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()(&7-92 6$/'26 (1 ()(&7-92 (1 %$1&26 &(17
< 27526 '(36-726 $ /$ 9-67$%
(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH

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

UHH[SUHVDGR

(IHFWLYR
6DOGR HQ HIHFWLYR HQ [ERQ@ERY FHQWUDOHYV

2WURV GHSuVLWRY D OD YLVWD
7278/

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

UHVHUYDV P QLPDV REOLJDWRULDY HQ HO EDQFR FHQWUDO HQ IXQFLuQ GH ORYV
UHPXQHUDQ DO WLSR GH LQWHU«V GH ODV RSHUDFLRQHVY SULQFLSDOHYV GH ILQDC
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$&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

$FWLYR3DVLYR $FWLYR3DVLYR $FWLYR3DVLYR

&RPSUDYHQWD GH GLYLVDV QR YHQFLGDYV
&RPSUDV GH GLYLVDV FRQWUD HXURV
&RPSUDV GH GLYLVDV FRQWUD GLYLVDV
9HQWDV GH GLYLVDV FRQWUD HXURYV
2SFLRQHY VREUH DFFLRQHV
&RPSUDGDV
(PLWLGDV
2SFLRQHY VREUH WLSRV GH LQWHU«V
&RPSUDGDV
(PLWLGDV
2SFLRQHV VREUH GLYLVDV
&RPSUDGDV
(PLWLGDV
2WUDV RSHUDFLRQHV VREUH DFFLRQHV WLSRV GH LQWHU«V
H LQIODFLpQ
3SHUPXWDV ILQDQFLHUDV VREUH DFFLRQHV
$FXHUGRV VREUH WLSRV GH LOQWHU«V IXWXURV )5$%
SHUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU«V H
LQIODFLPQ
'"HULYDGRV VREUH PHUFDGHU DV \ RWURV ULHVJRV
3HUPXWDV ILQDQFLHUDYV
2SFLRQHV FRPSUDGDV
2SFLRQHV YHQGLGDV

7278/

'HO TXH FRQWUDWDGRYVY HQ PHUFDGRYV RUJDQL]DGRYV
'HO TXH FRQWUDWDGRY HQ PHUFDGRV QR RUJDQL]DGRV

12&-218%/

(O *UXBREUH GH PDQHUD LQGLYLGXDOL]DGD HO ULHVJR GH PHUFDGR DVRFLDGR I
PHGLDQWH OD FRQWUDWDFLPQ GH GHULYDGRV VLP«WULFRVY HQ PHUFDGR \ SURF
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 HVSD3:RODYV
$FFLRQHVY GH VRFLHGDGHY H[WUDQMHUDYV

7278/







*5832 &$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $8&7-926 )-1%$1&—-(526 12 '(67-1%$'26 $ 1(*2&-$&—-+1 93$/25$'26 2%/-*$725-$0
9$/25 5$=21%$%/( &21 &$0%-26 (1 5(68/7%$'26

I

$&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 VDOGRVY GH HVWH HS JUDIH HV HO VLIJXLHQWH

'"HWDOOH GH DFWLYRV ILQDQFLHURV QR GHVWLQDGRY D QHIJRFLDFLuQ YDORUDGR
FRQ FDPELRV HQ UHVXOWDGRYV

OLOORQHV GH HXURV

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULBRWLYLGDG EBQFDULBRWLYLGDG GBQFDULD \
UHVWR VHJXURYV UHVWR VHJXURV UHVWR

—QVWUXPHQWRY GH SDWULPRQLR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRYV

&OLHQWHOD

727%/

/RV LQVWUXPHQWRY ILQDQFLHURYV YLQFXODGRY D OD DFWLYLGDG GH VHJXURV LQFOX\HQ SULQFLSDO
GH VHIJXURV GH YLGD FXDQGR HO ULHVJR GH LQYHUVERQW VR RIQR BRILR B 8 VWIRIMFGMY \BD QSR G X FWR
~QPHGLDWD )OH[LEOH EDMR H@®WERGHOR 9)$ Y«DVH

/IRV VDOGRV FRUUHVSRQGLHQWHY D OD DFWLYLGDG GHRWHI X UARWHQRU WM HKIDVQD QHH QS H & VAIDGER W X ORV ki $ F
DO QHJRFLR DVHJXUDGRU} GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&

/RV FDPELRV HQ OD YDORUDFLpQ GH HVWRYV DFWLYRV ILQDQFLHURVY FRPR FRQVHFXHQFLD GH ODV Y
GHELGR D VX FDOLGDCG - FUHGLWLFLD 1RWD



*5832 &$—;$% 1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $8&7-926 )-1%$1&—-(526 '(6-*1%$'26 $ 9%/25

5$=21$%/( &21 &$0%-26 (1 5(68/7$'26

L
$&7-926 )-1$1&-(526 '(6-*1%$'26 $ 9%

5$=21%%/( &21 &$0%-26 (1 5(68/7$'26

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

'"HWDOOH GH DFWLYRV ILQDQFLHURYV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPE
OLOORQHV GH HXURV

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULBRWLYLGDG EBQFDULBRWLYLGDG GHQFDULD \
UHVWR VHJXURYV UHVWR VHIJXURV UHVWR

9DORUHYVY UHSUHVHQWDWLYRYV GH GHXGD
B3U«<VWDPRV \ DQWLFLSRV

(QWLGDGHV GH FU«GLWR
727$/

/IRV LQVWUXPHQWRYV ILQDQFLHURV YLQFXODGRV D OD DFWLYLGDG GH VHJXURV LQFOX\HQ SULQFLSD

SURGXFWRYV GH VHJXURV GH YLGD FXDQGR HO ULHVJR GH LQYHUVLQLWV/DY¥X FRFPR IRY HOV WRRADVG R U
DIHFWDV DO SURGXFWR 5HQWD 9LWDOLFLD -QPHGLDIWDD)OH[LEOH EDMR HO PRGHOR 9)$ Y«DVH

/IRV VDOGRY FRUUHVSRQGLHQWHY D OD $FWLYLGDG GH.EWDXURYH B UHV KQ Q¥ DU HEFWOWERD/E WXOR H
DIHFWRV DO QHJRF}.RBIDGII—E]D(CDJID@FRHJD GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&



*5832 &$—;$%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$%/(
£$0%—-26 (1 2752 5(68/7%$'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

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULBRWLYLGDG EDQFDULBRWLYLGDG GHQFDULD \
UHVWWHJIXURYV UHVWWHJIXURYV UHVWR

-QVWUXPHQWRY GH SDWULPRQLR
$FFLRQHYVY GH VRFLHGDGHV FRWL]DGDV
$FFLRQHV GH VRFLHGDGHV QR FRWL]DGDV
9DORUHY UHSUHVHQWDWLYRYV GH GHXGD
'"HXGD 3“%EOLFD HVSD3:ROD
'"HXGD 3%EOLFD H{WUDQMHUD
5HVWR GH HPLVRUHV

7278/

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

9«DVH FODVLILFDFLUQLRRIAD |UDMR@PINQWOIDFLUQ SRU FDOLGDG FUHGLWLFLD} \ HO GHMWMMOH SRU SD VF
DSDUWDGR m&RQFHQWUDFLpQ SRU ULHVJR VREHUDQR}

/RV LQVWUXPHQWRY ILQDQFLHURV DIHFWRV D OD DFWLYLGDG GH VHJXURV VH UHJLVWUDEDQ DSOLFI
DVHJXUDGRU $FWLYRV ILQDQFLHURV GLVSRQLEOHV SDUD 'ODAYHQWDG GHRPRDOD QQUEEERN GROOGDGR
VDOGRV LQGLFDGRV DO GH GLFLHPEUH GH LQFOX\HQ HO YDORU LPSO FLWR MXQWDPHQWH FRQ +
LQWHU«V TXH FRQ OD WUDQVLFLpQ D 1--) GH ORV LQVWUXPHQWRY ILQDQFLHURY YLQFXODGRV D OI
m'HULYDGRV GH FREHUWXUD}

/DV LQYHUVLRQHY FRUUHVSRQGLHQWHY DO QHJRFLR DVHJXUDGRU VH PDQWLHQHQ SDUD HO SDJR G|
TXH HQ XQ HQWRUQR GH HPSUHVD HQ IXQFLRQDPLHQWR QR VH HVSHUD VX PDWHULDOL]DFLpPQ &RQ FD
YHQGHU DQ \ GDGR TXH OD PD\RUD GH SURGXFWRV GH VHJXURV GH YLGD VRQ UHVFDWDEOHV DO Y
YLQFXODGRV QR H[LVWLU™D XQ LPSDFWR HQ HO *UXSR $GLFLRQDOPHQWH SDUD PLQLPL]DU DVLPHWU
ILQDQFLHURV \ ORV SDVLYRV GH VHJXURV HO *UXSR KD HVFRJLGR OD RSFLpPQ GH SRO WLFD FRQWDEOH
VHIJXURV D WDVDV DFWXDOHV HQ m2WUR 5HVXOWDGR *OREDO}

-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$MXVWHYV D YDORU
&RPSUDV \9HQWDV \ S«UGLGDV GH PHUFDGR \
DPSOLDFLREGEBXFFLROWMVDQVIHULGDRDVHOHQFLDVDEA/KDVRYV
UHH[SUHVDGRH FDSLWOXOFDSLWDO UHVHUYDV FDPELR \ RWURV

7HOHIUQLFD 6%
%DQFR )RPHQWR
GH $QJROD %)$
2WURV

7278/

/D SDUWLFLSDFLpQ HQ 7HOHINQLFD 6 $ HV GHO D GH GLFLHPEU FRUGDGD SRU V®&DMNXR®NF B
DFFLRQLVWDV GH GH PDU]R GH $0 FLHUUH GHO HMHUFLFLR &DL[D%DQN WLHQH XQD FREHUWXL












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

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

L e
$8&7-926 )-1$1&—-(526 $ &267( $0257-=%$"'2
(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HV HO VLJXLHQWH
'"HWDOOH GH DFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
OLOORQHYVY GH HXURV
$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJXURYV
$MXVWHYVY SRU YDORUDFLHQ $MXVWHYVY SRU YDORUDFLuQ

6DOGRRQGR GH—QWHUI—é\%I—%/ %DOGR HQ 6DOGR)RQGR GH—QWHUI—é\%I—%/ 6DOGR HQ
EUXWRHWHULRURAIQJID YVLRQ:HWUR DODQFH EUXWRGHWHULBRBWR HQJD YVLRQHVZWURVEDODQFH

9DORUHY UHSUHVHQWDWLYRY GH GHXGD
3U«VWDPRV \ DQWLFLSRV

(QWLGDGHY GH FU«GLWR

&OLHQWHOD

727$1

'"HWDOOH GH DFWLYRV ILQDQFLHURYV D FRWHWH [BRRIVW GO GR
OLOORQHV GH HXURV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHIXURV
$MXVWHV SRU YDORUDFLUQ $MXVWHV SRU YDORUDFLUQ
6DOGRRQGR GH-QWHU DOGR H 6DOGR)RQGR GH -QWHU 6DOGR H
EUXW%H?NHULGQI-U%—IQJD%\%F%/\(VLRQ}WUR%DODQFHQ EUXWF()-I-H?NHULI@MF;’DHQJD%\%F%/\(VLRQHVZWURV EDODQFI—?
9DORUHYV UHSUHVHQWDWLYRV GH GHXGD
B3U«VWDPRV \ DQWLFLSRYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
7278/




*5832 &$—;$%$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $&7-926 )-1$1&-(526 $ &267( $0257-=$'2

I

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

$FWLYLGDG EDQFDULD \ UHVWR
$MXVWHYVY SRU YDORUDFLpQ
6DOGR)RQGR GH —QWHUHYV 6DOGR H
EUXWR%;H?NHULFGJ-R({QHQJDGI%-@/PLVLRQHVZWURV EDODQFI—?
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
B3U«VWDPRV \ DQWLFLSRYV
%DQFRV FHQWUDOHV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD

727%/
/IRV VDOGRV FRUUHVSRQGLHQWHY D OD $FWLYLGDG GHRAHIXURWHQRUWN HK@W DUH H {5 HB VIDIER WKECIRY bh $ F W L

QHJRFLR DVHIJXUDGRU} GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&

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

'"HWDOOH GH YDORUHV UHSUHVHQWDWLYRYV GH GHXGD
OLOORQHV GH HXURV

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDOQFDULBRWLYLGDG EWQFDULBRWLYLGDG GBQFDULD \
UHVWR VHJXURV UHVWR VHIXURV UHVWR

'"HXGD S%EOLFD
'HO TXH 6DUHE
2WURV HPLVRUHV HVSD3*ROHV
2WURV HPLVRUHV H[WUDQMHURV
7278/
9«DVH FODVLILFDFLpQLBRID |UDSR@EINWQWOIDFLUQ SRU FDOLGDG FUHGLWLFLD} \ HO GHMZBMMOH SRU SD VE

DSDUWDGR m&RQFHQWUDFLpQ SRU ULHVJR VREHUDQR}
/IRV VDOGRYVY FRUUHVSRQGLHQWHY D OD $FWLYLGDG GHRAHIXURWHQRUWN HK@W DUH H (6 H B VIDIEER WKCIRY HE F W L

QHJRFLR DVHIXUDGRU GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRYV EDMR 1-&

(O GHWDOOH GHO PRYLPLHQWR GO YYIDOORRUH Y QJ 0E BEH RN QBAUDXWIRY RV GH GHXGD D F
VLIXLHQWH






*5832 &$—;$%$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $&7-926 )-1$1&-(526 $ &267( $0257-=$'2

I

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

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULBRAWLYLGDG EPQFDULBRAWLYLGDG GBQFDULD \
UHVWR VHJXURV UHVWR VHJXURV UHVWR
$ OD YLVWD
2WUDV FXHQWDV
$ SOD]R
&XHQWDV D SOD]R
&XHQWDV D SOD]JR HQ VWDJH
727$/
/RV VDOGRV FRUUHVSRQGLHQWHYV D OD $FWLYLGDG G 4 RAHIX URWHQRU WA KK@\Q DUH H (35 H B VADIGR WKAIRY Hs F W L
QHJRFLR DVHIJXUDGRU GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRYVY EDMR 1-&

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

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

32&— 32&— 32&—
1R 1R 1R
GHWH '"HWH GHWH '"HWH 6WDJHGHWH 'HWH
6WDJHEWDJIJHEWDIJHULRUDGRRUD GGBWDJH6WDJH6WDJHULRUDGRRUDGRWDJIJH6WDJH ULRUDGBGRRUDGR

9DORU HQ
OLEURV
EUXWR
BURYLVLRQ
HV SRU
GHWHULRUR
727%/

32&-V GHULYDGRV GH OD FRPELQDFLpPQ GH QHJRFLRYVY FRQ %DQNLD LQLFLDOPHQWH PLOORQHV GH

(O GHWDOOH GHO PRYLPLHQWR GHO YDORU HQ OLEURV EUXWR GHO FU«GLWR D
VLIXLHQWH

ORYLPLHQWRYV GH FU«GLWR D OD FOLHQWHOD
OLOORQHV GH HXURYV

6WDIJH6WDJIHEWDIH 7TRWDO6WDJH6WDJH6WDJH 7TRWDO6WDJH6WDJH6WDJH 7TRWDO

6DOGR DO LQLFLR GHO
HMHUFLFLR

$OWD SRU FRPELQDFLuQ GH
QHJRFILRWD

7UDVSDVRYV
'H VWDJH
'H VWDJH
'H VWDJH

1XHYRV DFWLYRV
ILQDQFLHURYV

%DMDV GH DFWLYRYV
ILQDQFLHURYV GLVWLQWDV GH
IDOOLGRYV

J)DOOLGRV

6%/ 2 $/ &—(55( '(/
(-(5&-&-2







*5832 &$—;$%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 ORV VDOGRVY GH HVWRV HS JUDIHV HV HO VLIJXLHQWH

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

UHH[SUHVDGR
$FWLYR 3DVLYR $FWLYR3DVLYR $FWLYR3DVLYR

7LSRV GH LQWHU«V
~QVWUXPHQWRY GH SDWULPRQLR
‘LYLVDV \ RUR

2WURYV

7TRWDO DFWLYLGDG EDQFDULD \ UHVWR

3RVLFLPQ QHWD DFWLYLGDG GH VHJXURV

7TRWDO DFWLYLGDG GH VHJXURYV

7278/ &2%(5785% '( 9%$/25 5$=213%/(

7LSRV GH LQWHU«V
'LYLVDV \ RUR
2WURYV

7TRWDO DFWLYLGDG EDQFDULD \ UHVWR

7TRWDO DFWLYLGDG GH VHIJXURYV

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

7278/

3UR PHPRULD
'H ORV FXDOHV 27& HQWLGEL

'H ORV FXDOHV 27& RWUDV VRFLHGDGHV ILQDQFLHUDYV
'H ORV FXDOHV 27& UHVWR

6H FRUUHVSRQGH FRQ OD SRVLFLpPQ HQ GHULYDGRYVY FRQWUDWDGRY SRU 9LGD&DL[D FRQ HO REMHWI
SURYRFDQ ODV YDULDFLRQHV GH ORV WLSRV GH LQWHU«V VREUH OD SRVLFLpQ QHWD TXH FRQVWLW
FRPSURPLVRV FRQ ORV DVHJXUDGRV 'H HVWD IRUPD 9LGD&DL[D FRQVLJXH TXH HO YDORU GH PHUFDGR
VHIJXUR VHD LJXDO R VXSHULRU DO YDORU DFWXDOL]JDGR GH ORV IOXMRV FRUUHVSRQGLHQWHV D ODV F
DQWH YDULDFLRQHV GH ORV WLSRV GH LQWHU«V GH ORV YDORUHV DFWXDOHV GH DFWLYRV \ SDVLYRV V

/IRV VDOGRVY FRUUHVSRQGLHQWHY D OD DFWLYLGDG GHRAMIXURVHQRUWY HKO@\W DUH REE WO VY RIEFDWKEIRRH/
DO QHJRFLR DYKHQEBGRDQFH D GH GLFLHPEUH GH

$ FROWLQXDFLUQ VH GHWDOOD HO FDOHQGDULR GH YHQFLPLHQWR GH ORV HOH
WLSR GH LQWHU«V PHGLR

&DOHQGDULR GH YHQFLPLHQWR GH ORV HOHPHQWRY FXELHUWRYV \ WLSR GH LQWt
OLOORQHV GH HXURYV

9DORU GHO HOHPHQWR FXELHUWR 7LSR GH

LQWHU«V
OHV OHVHV OHVHV $3RV! $2RV 7RWDBO®RPHGLR

&REHUWXUDYV GH WLSRVY GH LQWHU«V GH DFWLYRYV
&REHUWXUDYV GH WLSRVY GH LQWHU«V GH SDVLYRV

727$/ &2%(5785% '( 9$/25
5$=21%$%/(

&REHUWXUDV GH WLSRVY GH LQWHU«V GH DFWLYRYV

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




*5832 &$—;$%$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH
'"(5-9$'26 &217$%—/—'$' '( &2%(5785%6
$&7-92 < 3$6-92
L

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

UHH[SUHVDGR

&DPELR HQ HO 9RHILFDELD
9DORU LQVWUXRHMQW Rp G R SDUDJHB,@(ERBM,%D,Q{?U LQV W UXOMHORWRL QVWUXPHQWR
_QVWUXPHOWR GH_GH FREHUWXUD op | oHII FDFLD W 0owDGRY FREHUWXUBBH FREHUWXUD

(OHPHQWR FXELBUWWIR FXELHUWR FREHUWXUD XWLOL]BPG/RLYBDVLYR FREHUWXRMDD 1RWID $FWLYRBDVLYR $FWLYRDVLYR
7TUDQVIRUPDFLpQ GHHWRLOSWDVYMRSFLRQHV GH
(PLVLRQHV D WLSR YDULDEOHWLSR GH LQWHU«V

7UDQVIRUPDFLUQ GHIWRDS\RDYMFRRSFLRQHV GH
3U«VWDPRV D WIBR/LSRRYDULDEOHWLSR GH LQWHU«V

7TUDQVIRUPDFLYQ GHHWROSWDVYMERH WLSR GH

ODFUR &XHQWDV D OD YLWWBR YDULDEOHLQWHU«V

FREHUW)\EIE(\YLRQHV WHPSRUDQWNRIGPDFLUQ GHH WROSWDYMRH WLSR GH

DFWLYR D WLSR YDULDEOHLQWHU«V
7UDQVIRUPDFLMQ GHHWROSWDYMMRSFLRQHV GH
'"HSPVLWRYV D SOD]®RLSR YDULDEOHWLSR GH LQWHU«V

727%1
'"HXGD 3%EOLFD FDOWHIRUPDFLpQ GHHWROSWDY MR WLSR GH
2&- D WLSR YDULDEOHLQWHU«V

SHUPXWDV GH WLSR GH
'"HXGD 3%EOLFD FDDWHMIRUPDFLuQ GHWGHUWELSEHUPXWDV \
2&- ILMR LQIODFLUQ D RIPBIRRYBIVLVEBDWH LQIODFLPQ

7TUDQVIRUPDFLMQ WLSR ILMR HQ
3U«VWDPR HQ GLXLYIDVD D WLSR YDRHODEXWDO®85GH GLYLVD

7TUDQVIRUPDFLuMQ GH GHXGD
9DORUHYV UHSUHWHGWDMMR RQIODFBHE MXWDYRVREUH LQIODFLuQ \
GH GHXGD HPLWIY®RN.DEOH RSFLRQHV GH LQIODFLuQ

7TUDQVIRUPDFLUQ GHHGRHXWDYV GH WLSR GH
OLFUR '"HXGD FDUWHUD WH®RRVDO. MRMDQIODFLIQWBUMVSEEHUPXWDV \
EREHUWXDRYWH DPRUWL]YGRLDEOH RSFLRQHV VREUH LQIODFLpQ

'"HXGD 3%EOLFD BDOWHUIH ORV DFWLYRV GH
FRVWH DPRUWL]DERWD ILMD FXELHRWRNDUG

—QVWUXPHQWRYV GH
3DWULPRQLR 2&5LHVJR GH PHUFDGRHUPXWD VREUH DFFLRQHV

3RVLFLUQ QHWD 7UDQVIRUPDFLPQ GH WLSR ILMR
$FWLYLGDG GH VIHIKWSRVILMR 3HUPXWD GH WLSR GH LQWHU«V

5HVWR $FWLYLGDG
EDQFDULD

5HVWR $FWLYLGDG GH
VHIXURV

727$/
IRV VDOGRVY FRUUHVSRQGLHQWHY D OD DFWLYLGDG CHRVHI]XURW @GR NHHIQMND Q HEFSNOVIRIVS RMFINRRNH D O QI}I.I}?!-F(])_FE[DG)'HQ)FHDEBRUGH GLFLHPEUH GH
7UDQVIRUPDFLpPQ GHO UHQGLPLHQWR ILMR SDUD XQ SHULRGR FRQFUHWR DVRFLDGR D OD FDUWHUD GH LQVWUXPHQWRY ILQDQFLHURY GH OD DFWLYL(













*5832 &$—;5%$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH ~19(56-21(6 (1 1(*2&-26 &21-81726 <
$62&-$'$6
I

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

ORYLPLHQWRY GH SDUWLFLSDFLRQHV
OLOORQHV GH HXURV

UHH[SUHVDGR &RPSUDV \ 9HQWDWDORUDFLpuQ78RVSD
DPSOLDFLRQHBXFFLRA@MHRF«WRGR GHvAGbD—

9DORU GH FDSLWDXH FDSLWSDQWWLFLSDR rRv 9DORU
FrRQWDEORPYW e FRQWDEOHRPYW

9%$/25 7(25-&2 &217$%/(
&RUDO +RPHV
6HIXU&DL[D $GHVODV
5HVWR

)21'2 '( &20(5&-2

6HJIJXU&DL[D $GHVODYV
5HVWR

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

&RUDO +RPHV
5HVWR

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

9$/25 7(25-&2 &217$%/(

&RVHF &RPSDQKLD GH 6HJXURV GH
&UHGLWR

5HVWR

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

5HVWR

727%/ 1(*2&-26 &21-81726

(Q WUDVSDVRV \ RWURV VH UHFRJH SULQFLSDOPHQWH OD GLVWULEXFLYQ GH UHVHUYDV \ GLYLGHQGHF
GHWHULRURV UHDOL]DGRY HQ HO HMHUFLFLR UHJLVWUDGRY HQ HO HSJUDIH mHWHULRUR GHO YDORU I
FRQMXQWRV R DVRFLDGDV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV
ORYLPLHQWRYV GH SDUWLFLSDFLRQHV

OLOORQHV GH HXURYV

|

DPSOLDFLREBXFFLRAQHF«WRGR GH/RWD \1--)
9DORU /W GH FDSLWEOFDSLWIDUWLFLSDRIMURY 1--) 9DORU

FRQWDEOH 1RW.D FRQWDEOH

3DUW

9$/25 7(25-&2
&217%%/(

&RUDO +RPHV
6HIJXU&DL[D $GHVODYV

5HVWR

)21'2 '( &20(5&-2

6HJIJXU&DL[D $GHVODYV
5HVWR

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

&RUDO +RPHV
5HVWR

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

9$/25 7(25-&2
&217%%/(

5HVWR

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

727%/ 1(*2&-26
&21-81726

(Q WUDVSDVRV \ RWURV VH UHFRJH SULQFLSDOPHQWH OD GLVWULEXFLuUQ GH UHVHUYDV \ GLYLGHQG
GHWHULRURV UHDOL]DGRYVY HQ HO HMHUFLFLR UHJLVWUDGRY HQ HO HSJUDIH m"HWHULRUR GHO YDORU
FRQMXQWRV R DVRFLDGDV} GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

/D YDULDFLpPQ HQ 2WURV FRUUHVSRQGH D OD HOLPLQDFLpQ SDUFLDO GH OD WUDQVDFFLpQ SRU I
6HJIJXU&DL[D $GHVODYV GH OD SDUWH DWULEXLEOH YLQFXODGDEONOD FRQWUDSUHVWDFLuQ GLIHULGE









*5832 &$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $&7-926 325 5($6(*8526 < 3$6-926 325
&2175%$726 '( 6(*852

$8&7-926 325 &2175%$726 '( 5($6(*852 < 3$6-92
&2175%$726 '( 6(*852
(O GHWDOOH GH ORV VDOGRYVY GH HVWRV HS JUDIHV HV HO VLIJXLHQWH

'"HWDOOH GH DFWLYRV SRU FRQWUDWRY GH UHDVHJXUR \ SDVLYRV SRU FRQWUDW
OLOORQHV GH HXURYV

SDUWLFLSD

FLpHQ
5LHVJR $KRUUR GLUHFWD 7RWDO
% % $ 3% % % $ 9)$ % % $ 9)%$ 3%%
3DVLYRV SRU FRQWUDWRYV GH
VHJIXUR

3URYLVLHEQ SRU FREHUWXUD
UHPDQHQWH /5&

OHMRU HVWLPDFLuQ GH
SDVLYRV 39&)

$MXVWH GH ULHVJR 5%

ODUJHQ GH VHUYLFLR
FRQWUDFWXDO &60

3DVLYRV SRU VLQLHVWURYV

REXUULGRV /-&
IRWDPRV m$FWLYRV SRU FRQWUDWRY GH UHDVHJXUR} VRQ WRGRV YDORUDGRYV EDMR HO PRGHOR VLPS
VLIQLILFDWLYR

1R LQFOX\HQ ORYV SDVLYRV FODVLILFDGRV \ YDORUDGRY EDMR HO DOFDQFH GH OD 1--) YLQFXODGR\
LQFRUSRUDQ XQD WUDQVIHUHQFLD GH ULHVJRV GH VHIJXUR VLJQLILFDWLYR (VWRV FRQWUDWRYV HVWEQ
DPRUWL]DGR 'HSuVLWRV &OLHQWHOD} \ m3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH FF
LPSRUWH GH \ PLOORQHV UHVSHFWLYDPHQWH

'"HWDOOH GH DFWLYRV SRU FRQWUDWRY GH UHDVHJXURV \ SDVLYRV SRU FRQWUD
OLOORQHV GH HXURYV

SDUWLFLSD

FLuQ
5LHVJR $KRUUR GLUHFWD 7RWDO
% % $ 3%$ % % $ 9)$ % % $ 9)$ 3$%
3DVLYRV SRU FRQWUDWRYV GH
VHJIXUR

BURYLVLHQ SRU FREHUWXUD
UHPDQHQWH /5&

OHMRU HVWLPDFLuQ GH
SDVLYRV 39&)

$MXVWH GH ULHVJR 5%

ODUJHQ GH VHUYLFLR
FRQWUDFWXDO &60

3DVLYRV SRU VLQLHVWURYV

RFXUULGRV /-&

IRWMRYV m$FWLYRV SRU FRQWUDWRYV GH UHDVHJXUR} VRQ WRGRV YDORUDGRV EDMR HO PRGHOR VLPS
VLIJQLILFDWLYR

1R LQFOX\HQ ORV SDVLYRV FODVLILFDGRV \ YDORUDGRV EDMR HO DOFDQFH GH OD 1--) YLQFXODC
LQFRUSRUDQ XQD WUDQVIHUHQFLD GH ULHVJRV GH VHJIJXUR VLJQLILFDWLYR (VWRV FRQWUDWRY HVWEC
DPRUWL]DGR '"HSpUVLWRYV &OLHQWHOD} \ m3DVLYRV ILQDQFLHURYVY GHVLJQDGRV D YDORU UD]JRQDEOH |
LPSRUWH GH \ PLOORQHV GH HXURV UHVSHFWLYDPHQWH

(O GH MXQLR GH 9LGD&DL[D DOFDQ]u XQ DFXHUGR FRQ OHG9LGD SDUD OD
DVHJXUDGRUD 6D 1RVWUD 9LGD FRQ XQ YDORU GH REOLJDFLRQHV DVRFLDGDV Gl
SHOL]DV WUDQVIHULGDV IRUPDQ SDUWH GHO QHJRFLR DVHJXUDGRU TXH 9LGD&D
FRUUHVSRQGHQ D VHJXURV GH YLGD DKRUUR VHJXURV GH YLGD ULHVJR \ UHQ\
RWURV /D RSHUDFLpPQ VXMHWD D OD DSUREDFLpQ IRUPDO SRU SDUWH GH OD
SULPHU VHPHVWUH GH VH DFRWD D SuOL]DV TXH \D QR HVWEQ DELHUWDV
LPSDFWRY FRQWDEOHV QL HQ VROYHQFLD VLJQLILFDWLYRV SDUD HO *UXSR &DL[D





















*5832 &$—;5%$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH

$&7-926 7$1*—%/(6
I

$8&7-926 7$1*—%/(6

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

ORYLPLHQWRY GH DFWLYRYV WDQJLEOHYV
OLOORQHV GH HXUR

7THUUHQ@RELOLDULR 7THUUHQ@MRELOLDULR 7THUUHQ@MRELOLDULR
\ LQVWD'®UHFKRV \ LQVWD'GIUHFKRV \ LQVWD'GIUHFKRYV
HGLILFLRVRWUR®H XVR HGLILFLRVRWUR®8H XVR HGLILFLRVRWUREH XVR

&RVWH

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SIRRN&
$OWDV
%DMDV

%DMDV SRU DSRUWDFLuQ
7UDVSDVRYV

6$/'2 $/ &—(55( '(/ (-(5&—-&—2

$PRUWL]DFLuQ DFXPXODGD
6DOGR DO LOLFLR GHO HMHUFLFLR
$OWDV SIRRI&L
$OWDV
%DMDV
7UDVSDVRYV

6%/'2 $/ &-(55( '(/ (-(5&-&—2

JRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRREIMRI
"RW D F L RIGREAYD
'LVSRQLELOQILBIGH YV
7UDVSDVRYV
8WLOL]DFLRQHV

6%/'2 $/ &—(55( '(/ (-(5&—-&—2

(862 3523-2 1(72

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

6%/'2 $/ &—-(55( "(/ (-(5&-&-2

$PRUWL]DFLuQ DFXPXODGD
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SIRRN&L
$OWDV
%DMDYV
7UDVSDVRYV

6%/'2 $/ &—(55( '(/ (-(5&—&—2

JRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV SRRI&D
'RW D F L RIGRE/D
'LVSRQLELQIFTGHV
7UDVSDVRYV
%DMDV
SBWLOL]DFLRQHV

6%/'2 $/ &-(55( '(/ (-(5&-&—2

~19(56-21(6 -102%-/-$5-$6

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

&RUUHVSRQGH D ORV GHUHFKRV GH XVR GH WHUUHQRV \ HGLILFLRV (Q UHODFLuQ DO DFWLYR SRU G&
3DVLYRV DVRFLDGRV D DFWLYRV SRUFMDHRAKRS GH MQRID HADOYBORU DFWXDO GH ORV SDJRV IXWXURV G
SHULRGR GH REOLJDGR FXPSOLPLHQWR GHO FRQWUDWR

-QFRUSRUDQ SULQFLSDOPHQWH HO YDORU GH ORV LQPXHEOHV UHFODVLILFDGRV GHVGH RWURYV |
SURGXFH HO FLHUUH GH XQD RILFLQD R GHVGH m$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHV GH
OD YHQWD} HQ HO PRPHQWR HQ TXH VRQ SXHVWRMWHQ U«JLPHQ GH DOTXLOHU Y«DVH






*5832 &$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH
$8&7-926 —17$1*—%/(6
L

$&7-926 -17%$1*-%/(6
)21'2 '( &20(5&-2
(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH IRQGR GH FRPHUFLR
OLOORQHV GH HXURV

8 ( UHH[SUHVDGR

$GTXLVLFLPQ GH %DQFD & YLFD %DQFDULD
$GTXLVLFLPQ GH %DQFD & YLFD 9LGD \ BHQXURYHV
$GTXLVLFLPQ GH &DMDVRO 9LGD \ 3HQVIBRIQKYVRYV
$GTXLVLFLPQ GH &DMDFDQDULDV 9LGD \6HHR@RYRRQHV
$GTXLVLFLPQ GH %DQFD & YLFD *HVWLp@ OGQFHHWDY RV
$GTXLVLFLPQ GHO QHJRFLR HQ (VSD3D GHDERFDILLMD GW DRQDRIN

$GTXLVLFLpPQ GH %DQNSLPH %DQFDULD

$GTXLVLFLpPQ GH &DLIRU 6HIJXURV

$GTXLVLFLpPQ GH %DQNLD 9LGD 6HIJXURV

$GTXLVLFLpQ 6D 1RVWUD 9LGD 6HIXURV

727%1/
'H HVWH LPSRUWH PLOORQHVY GH HXURV HVWEQ DGVFULWRYVY D OD 8*( GH 6HJXURV \ HO UHVWR D 8*(
9 « DR D

9«DVRWD /RV LPSRUWHV SUHYLRV FRUUHVSRQGHQ D OD DVLJQDFLUQ LQLFLDO GHO 33$
27526 $&7-926 -17%$1*-%/(6
(O GHWDOOH GH ORV VDOGRYVY GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH RWURY DFWLYRV LQWDQJLEOHYV
OLOORQHV GH HXURYV

9LGD %»WLO
9LGD ¥WL®*( UHVXOWDQWH UHH[SUHVDGR

6RIWZDUH \ RWURYV D D3RV D D3RV
%DQFD & YLFD FDUWHUD GH FOLHQWIHDQFDULD
%DUFOD\V %DQN 6%$8 FDUWHUD GH F@DHQEWHND

%3- FDUWHUD GH VHJXURV 6HIXURYV
%3- GHSRVLWDU D %DQFDULD

%3- JHVWLUQ GH DFWLYRYV D:RV%DQFDULD D3RV
%3- PDUFD ~QGHILQ®BOQFDULD-QGHILQLGD
%3- )8QLW /LQN %DQFDULD

%DQNLD JHVWLUQ GH DFWLYRV D:RV%DQFDULD D3RV
%DQNLD *HVWLHQ GH DFWLYRV DIRV%BRED WLD D3RV
%DQNLD *HVWLHQ GH DFWLYRYV DIJBV%DQFDULD D3RV

%DQNLD *HVWLpPQ GH DFWLYRYV HYE 3
JHVWRUDYV D%V/oDl-bq:%\{JLD D3RV

%DQNLD 1HJRFLR GH WDUMHWDWB3RV%DQFDULD D3RV

%DQNLD OHGLDFLpQ GH VHIXURM:RVG6HIXURV D3RV
%DQNLD 9LGD FDUWHUD GH FOLBIXRWIEBHMIXURV D3RV
6D 1RVWUD 9LGD FDUWHUD GH MORNQWIHMWRYV D3RV
7278/

O£V DOOf£ GH OR HVWBRBR®D®HKBIH/R HRN@DD OD PDUFD OD &DL[D \ HO ORJRWLSR HVWUHOOD ODV DFWLY
LQIOXHQFLDGDV VLIJQLILFDWLYDPHQWH SRU SDWHQWHYV QL OLFHQFLDV FRPHUFLDOHV FRQWUDWRYV LQG:
GH FRQWUDWRY PHUFDQWLOHV R ILQDQFLHURV GH FDUEFWHU HVSHFLDO

9«DVRWD/RV LPSRUWHYV SUHYLRV FRUUHVSRQGHQ D OD DVLJQDFLuUQ SURYLVLRQDO GHO 33%









*5832 &$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH
27526 $&7-926 < 3$6-926
L

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

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

'"HWDOOH GH RWURYV DFWLYRYV
OLOORQHV GH HXURV

UHH[SUHVDGR

(ILVWHQFLDV
5HVWR GH RWURV DFWLYRV
3HULRGLILFDFLRQHYV
$FWLYRV QHWRV HQ SODQBMWIGH SHQVLRQHYV
2SHUDFLRQHV HQ FDPLQR
'LYLGHQGRY GH UHQWD YDULDEOH GHYHQJDGRY QR FREUDGRYV
2WURYV

727%/ 27526 $&7-926

5HFRJH ORV DFWLYRV QR ILQDQFLHURYV TXH VH PDQWLHQHQ SDUD VX YHQWD HQ HO FXUVR RUGLQD
SURGXFFLUQ FRQVWUXFFLuUQ R GHVDUUROOR FRQ HVWD ILQDOLGDG R ORV TXH VH SUHY« FRQVXPLUO
VHUYLFLRV

—~QFOX\H HO YDORU UD]JRQDEOH GH ODV SpOL]DV GH VHJXURV SDUD FXEULU FRPSURPLVRV SRU SHQ
VHSDUDGR SRU QR FXPSOLU ORV UHTXLVLWRYV SDUD VHU FRQVLGHUDGRY DFWLYRV DIHFWRV D ORV SODQ

(IFHSWXDQGR ORV LQGLFDGRV HQ ODV RWUDV QRWDV LQFOX\H HO LPSRUWH GH WRGDV ODV FXHQWD\
D LQWHUHVHY ODV RSHUDFLRQHY HQ FDPLQR HQWUH GLIHUHQWHY XQLGDGHY GH OD HQWLGDG FXDQG
DFWLYRV QR LQFOXLGRV HQ RWUDV FDWHJRU DV

—~QFOX\H XQ JDVWR DQWLFLSDGR GHULYDGR GH OD UXSWXUD GH ORV DFXHUGRV GLVWULEXFLpQ FRQ
PLVPR SOD]R TXH HO $FXHUGR GH GLVWULEXFLUQ YLJHQWH FRQ OXWXD ODGULOH®*D (O LPSRUWH UHPDQ
HXURV

'"HWDOOH GH RWURV SDVLYRV
OLOORQHV GH HXURYV

UHH[SUHVDGR

3HULRGLILFDFLRQHYV
2SHUDFLRQHV HQ FDPLQR
2WURYV

727%/ 27526 3%$6-926

$FXHUGR FRQ OXWXD ODGULOH®D (Q HQHUR GH &DL[D%DQN DOFDQ]u XQ DFXHUGR FRQ OXWXD 0D
XQD FRQWUDSUHVWDFLuQ GH PLOORQHV GH HXURV SRU HO LQFUHPHQWR GH UHG GH %DQNLD HQ HO I
XQ SHULRGR GH D3RV HQ O QHD FRQ OD SHULRGLILFDFLuQ GHO JDVWR GH SDUWH GH OD LQGHPQL]DFL,

—QFOX\H HO LPSRUWH GH WRGDV ODV FXHQWDV GH SHULRGLILFDFLuQ GH SDVLYR H[FHSWR ODV FRU
SDVLYRV QR LQFOXLGRYV HQ RWUDV FDWHJRU DV






*5832 &$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH $&7-926 12 &255-(17(6 48( 6( +$1 &/$6-)-&%'2
&202 0$17(1-'26 3$5% /$ 9(17%

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 (18- (1$%]
202 0%

6
02 17(1-"

ORYLPLHQWR GH DFWLYRV QR FRUULHQWHY HQ YHQWD
OLOORQHV GH HXURV

SURFHGHQWHYV GH SURFHGHQWHYV GH SURFHGHQWHYV GH
UHJXODUL]DFLRQHYV UHJXODUL]DFLRQHV UHJXODUL]DFLRQHYV
FUHGLWLFLDYV FUHGLWLFLDV FUHGLWLFLDV
'"HUHFKRV 2ZWURV'HUHFKRV 2WU 'HUHFKRV 2WURYV
GH UHPDWH DFWLYRGH UHPDWH DFWL GH UHPDWH DFWLYRYV
5HVWR 5HVWR 5HVWR

&RVWH EUXWR

6DOGR DO LQLFLR GHO
HMHUFLFLR

$OWD SRU FRPELQDFLUQ

GH QHJRERRAD

$OWDYV

7UDVSDVRV \ RWURYV

%DMDV GHO HMHUFLFLR
6$/'2 $/ &—(55( '(/
(-(5&-&-2
JRQGR GH GHWHULRUR

6DOGR DO LQLFLR GHO
HMHUFLFLR

$OWD SRU FRPELQDFLpuQ
GH QHJRERRND

'RW D F L RIGREWD
S5HEXSHUDFLRQHYV

1RWD

7UDVSDVRV \ RWURYV
S8WLOL]DFLRQHYV

6$/'2 $/ &—(55( '(/
(-(5&-&-2

727%/

IRV GHUHFKRVY GH UHPDWH VH UHJLVWUDQ LQLFLDOPHQWH SRU HO YDORU QHWR SRU HO TXH VH UH.
DGMXGLFDFLUQ GHILQLWLYD

~QFOX\H SULQFLSDOPHQWH SDUWLFLSDFLRQHV UHFODVLILFDGDV D DFWLYR QR FRUULHQWH HQ YHOQ
DUUHQGDPLHQWR RSHUDWLYR \ RILFLQDV FHUUDGDYV

&RUUHVSRQGHQ SULQFLSDOPHQWH D OD UHFODVLILFDFLPQ GHO 'HUHFKR GH 5HPDWH D 2WURV $FW
M-QYHUVLRQHV -QPRELOLDULDV} HQ HO PRPHQWR HQ TXH XQ LQPXHEOH HV SXHVWR HQ U«JLPHQ
UHJXODUL]DFLRQHV FUE®IDWLFLDV Y«DVH

—~QFOX\HQ ODV SURYLVLRQHV FRQVWLWXLGDV SDUD OD FREHUWXUD GHO ULHVJR GH LQVROYHQFLD GF
OD DGTXLVLFLUQ GH DFWLYRV LQPRELOLDULRY SRU SDUWH GH %XLOGLQJ&HQWHU

9HQWD GHO LQPXHEOH &DVWHOODQD

(Q QRYLHPEUH GH &DL[D%DQN YHQGLM HO LQPXHEOH GH VX SURSLHGDG VLV
ODGULG (O &RQVHMR GH $GPLQLVWUDFLpPQ GH &DL[D%DQN DFRUGW 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 SURFHGHQWHV GH D
HOHPHQWRV FODVLILFDGRV FRPR PDQWHQLGRV SDUD OD YHQWD QR DGPLVL
QHWR } |YRDADH



*5832 &$-;5%S$1.

&XHQWDV $QXDOHV
GH GLFLHPEUH GH $8&7-926 12 &255—(17(6 48( 6( +$1 &/$6-)—-&$'2
&202 0$17(1-'26 3$5% /$ 9(17$

I

$ FRQWLQXDFLpPQ VH GHWDOODQ ORV DFWLYRV SURFHGHQWHV GH UHJXODUL]D
GHWHULRUR VHJY%Q VX DOQWLJ¥%HGDG GHWHUPLQDGD D SDUWLU GH OD IHFKD GH

$QWLI¥%HGDG DFWLYRV DGMXGLFDGRV
OLOORQHV GH HXURYV

-PSRUWH -PSRUWH -PSRUWH
1| GH DFWLYRV EUXWR1| GH DFWLYRV EUXWRL| GH DFWLYRV EUXWR

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

7278/




*5832 &$—;$% 1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH 3$6-926 )-1%$1&-(526

I

3$6-926 )-1%$1&—(526

3$6-926 )—1$1&—(526 0$17(1-'26 3$5% 1(*2&—$5
(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'HWDOOH GH SDVLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU
OLOORQHV GH HXURYV

SFWLYLGDES8FWLYLGDG GHSFWLYLGD®FWLYLGDG GH$SFWLYLGDG
EDQFDULD \ UHVWWHIXUREDQFDULD \ UHVWRHIJXUREDQFDULD \ UHVWR

'"HULYDGRYV
B3RVLFLRQHY FRUWDV GH YDORUHV

7278/

3$6-926 )-1$1&-(526 '(6-*1$'26 $ 9$/25 5$=21$%/( &21 &$0%-
5(68/7$'26
(O GHWDOOH GH ORV VDOGRV GH HVWH HS JUDIH HV HO VLJXLHQWH

'"HWDOOH GH SDVLYRV ILQDQFLHURY GHVLJQDGRY D YDORU UD]JRQDEOH FRQ FDPE
OLOORQHV GH HXURV

UHH[SUHVDGR

SFWLYLGD®S8FWLYLGDG GH$SFWLYLGD®SFWLYLGDG GH$SFWLYLGDG
EDQFDULD \ UHWMWRXURV EDQFDULD \ UHWWRXURYVY EDQFDULD \ UHVWR

"HSUVLWRV
&OLHQWHOD
2WURV SDVLYRV ILQDQFLHURYV

7278/
&RUUHVSRQGHQ SULQFLSDOPHQWH D SDVLYRV ILQDQFLHURYV _GH FLHUWRV SURGXFWRV GH %3- 9LGD
ULHVJRV GH VHJXUR VLJQLILFDWLYR \ SRU WDQWR VH FODVLIRRMIQ \ YDORUDQ EDMR HO DOFDQFH GH 1-
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3$6-926 )-1$1&-(526

L e
3$6-926 )-1$1&—(526 $ &267( $0257-=%'2
(O GHWDOOH GH ORV VDOGRVY GH HVWH HS JUDIH HVY HO VLJXLHQWH
'"HWDOOH GH SDVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
OLOORQHYVY GH HXURYV
$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJXURV
$MXVWHYVY SRU YDORUDFLuQ $MXVWHYVY SRU YDORUDFLHQ

6DOGR-QWHUHVHYLFUR &RVWHWMULPDV6DOGR HRDOGR-QWHUHVHYLFUR &RVWHWBULPDV6BDOGR HQ
EUXWERHYHQJIDEGREHUW XWWDVQVDFGFHMEOXHQWRODQFEUXWRIYHQJIJDEREHUWXWDYQVDFEFHWOXHQWR®D QFH

"HSUVLWRYV

%DQFRV FHQWUDOHYV
(QWLGDGHY GH FU«GLWR
&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
HPLWLGRYV

2WURV SDVLYRV ILQDQFLHURYV
7278/

'"HWDOOH GH SDVLYRV ILQDQFLHURV D FRVWHHDPFPRHNWDIGB G R
OLOORQHV GH HXURV

$FWLYLGDG EDQFDULD \ UHVWR $FWLYLGDG GH VHJIJXURYV
$MXVWHYV SRU YDORUDFLuQ $MXVWHY SRU YDORUDFLpQ

6DOGR-QWHUHVHY¥LFUR &RVWHWULPDV6WDDOGR HEBDOGR-QWHUHVHYLFUR &RVWHWULPDVEDOGR HQ
EUXWEHYHQJIJDGEREFHUWXNWWDYQVDFFHMEXHQWRODQFHEUXWRHYHQIJDERFHUWXWDNQVDFFHMOXHQWRWDQFH

'"HSUVLWRYV

%DQFRV FHQWUDOHYV
(QWLGDGHV GH FU«GLWR
&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
HPLWLGRV

2WURV SDVLYRV ILQDQFLHURYV
7278/
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'"HWDOOH GH SDVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
OLOORQHV GH HXURV

$MXVWHV SRU YDORUDFLMQ

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

"HSUVLWRYV
%DQFRY FHQWUDOHYV

(QWLGDGHY GH FU«GLWR

&OLHQWHOD

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV

7278/
/IRV VDOGRVY FRUUHVSRQGLHQWHY D OD $FWLYLGDG GHRAKMIXURWHQRUWKN HK@W DUHH {5 HB VIDIER WKCIRV 3D VL
QHJRFLR DVHIJXUDGRU} GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&

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

'"HWDOOH GH GHSuVLWRY GH HQWLGDGHV GH FU«GLWR
OLOORQHV GH HXURV

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULBRWLYLGDG EBQFDULBRWLYLGDG GBQFDULD \
UHVWR VHIXURV UHVWR VHJIXURV UHVWR

$ OD YLVWD
2WUDV FXHQWDV

$ SODJR R FRQ SUHDYLVR
&XHQWDV D SOD]R
&HVLpPQ WHPSRUDO GH DFWLYRYV

7278/
/IRV VDOGRV FRUUHVSRQGLHQWHY D OD $FWLYLGDG GHRWHI XU RM BRJ N ¥ HD/MD QHHQSHIB WIDGRW X @RV 3 D V L
QHJRFLR DVHIJXUDGRU} GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&

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

'"HWDOOH GH GHSuVLWRYVY GH OD FOLHQWHOD
OLOORQHV GH HXURYV

UHH[SUHVDGR

$FWLYLGDG $FWLYLGDG $FWLYLGDG
EDQFDULDSFWLYLGDG EDQFDULBKEWLYLGDG GHQFDULD \
UHVWR VHIXURV UHVWR VHJIXURV UHVWR

3RU QDWXUDOH]D
&XHQWDV FRUULHQWHY \ RWUDV FXHQWDV D
OD YLVWD
&XHQWDV GH DKRUUR
'"HSPVLWRYV D SOD]R
3DVLYRV ILQDQFLHURV K EULGRV
&HVLRQHY WHPSRUDOHYV
3RU VHFWRUHYV
$GPLQLVWUDFLRQHY S%EOLFDV
6HFWRU SULYDGR

/IRV VDOGRVY FRUUHVSRQGLHQWHY D OD $FWLYLGDG GHRWHI XU RM BRI N W HCD/MOD QHHHQSHI & WIDGRW X ©RVIH3 D V L
QHJRFLR DVHIJXUDGRU} GHO EDODQFH D GH GLFLHPEUH GH UHFRQRFLGRV EDMR 1-&

9$/25(6 5(35(6(17$7-926 '( '(8'$ (0-7-'$
(O GHWDOOH GH ORV VDOGRV EUXWRYVY GH HVWH HS JUDIH HV HO VLIJXLHQWH
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GH GLFLHPEUH GH
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3529-6-21(6
(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

ORYLPLHQWR GH SURYLVLRQHV
OLOORQHV GH HXURV

&XHVWLRQHYVY SURFHVDOHV \
3HQVRL\ES|;|\\//\ 2WlJDVOLWLJLRV SRU LPSXBRWKRYRPLVRV \
REOLJDF LR QHMVEHE X F.L I.‘,QH§HQGLHQWHV JDUDQW DV FRQFHGLGRYV
SUHVWDFLRQHV D ORV SURYLVLRRIHHV IRV

GHILQLGDV SR$®HDGR¥RQWLQJHQ SDUDFRQWIE®RPSURPLVRRHVWDQWHYV
HPSOHRODUJR SOAM]RY OHIDEBXHVWRWQWHWQWLQIJHSWRYLVLRQHYV

6%/'2 $

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

"‘RWDFLUQ
S5HYHUVLUQ

&RVWH -QJUHVR SRU LQWHUHVHV
*DVWRV GH SHUVRQDO

*DQDQFLDYV 3«UGLGDV DFWXDULDOHV
S8WLOL]DFLUQ GH IRQGRV

7UDVSDVRV \ RWURYV

6$/'2 $

| DSOLFDFLpuQ 1--)
&RQ FDUJR D OD FXHQWD GH
S«UGLGDV \ JDQDQFLDV

"RWDFLUQ

SHYHUVLpQ

&RVWH —QJUHVR SRU LQWHUHVHYV
*DVWRV GH SHUVRQDO

*DQDQFLDV 3«UGLGDV DFWXDULDOHYV
SWLOL]DFLpQ GH IRQGRYV

7UDVSDVRV \ RWURYV

6$/'2 $
UHH[SUHVDGR

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

"RWDFLUQ
SHYHUVLPQ

&RVWH —QJUHVR SRU LQWHUHVHYV
*DVWRV GH SHUVRQDO

*DQDQFLDV 3«UGLGDV DFWXDULDOHYV
S8WLOL]DFLUQ GH IRQGRV

7UDVSDVRV \ RWURYV

6$/'2 $

&RQ IHFKD GH HQHUR GH HQWUDURQ HQ YLJRU ODV PRGLILFDFLRQHYVY GHULYDGDV GHO QXHYR $
UHODFLpQ FRQ OD SUHYLVLYQ VRFLDO FRPSOHPHQWDULD VH DFRUGu HVWDEOHFHU XQ FUHFLPLHQWR |
HQ VXEVWLWXFLuQ GH ORV GLIHUHQWHYV FULWHULRYV HVWDEOHFLGRV SULQFLSDOPHQWH HQ EDVH DO -
DSOLFDEOH D WRGRV ORV SODQHV GH SUHVWDFLRQHV GHILQLGDV DFWXDOHV \ IXWXUDV WDQWR OD\
B3HQVLRQHV GH (PSOHR GH &DL[D%DQN FRPR ODV TXH HVWEQ IXHUD GHO PLVPR (VWH KHFKR SURGXMR
GH ODV REOLJDFLRQHV SRU LPSRUWH GH PLOORQHV GH HXURV
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3(16-21(6 < 275%$6 2%/-*$&-21(6 '()-1-'$6 3267 (03/(2
JRQGR SDUD SHQVLRQHV \ REOLJDFLRQHV VLPLODUHV 30DQHV SRVW HPSOHR GH
IRV FRPSURPLVRV SRU UHWULEXFLRQHV SRV WGHRS OBNRIGIQ I$Q FODVDIFLUICH Q WIH. @LOGA

© 3DUWH GH ORV FRPSURPLVRV FRQ HPSOHDGRV \ H[HPSOHDGRV GH &DL[D%DQ!
FRQWUDWRY GH VHIJXURV FRQ HQWLGDGHYV D VHO X WIXGRIRE CSHIQ W H D HHFOL NV @ WPHDV
GH SURFHVRV GH IXVLuQ (Q HVWRV FDVRV HO WRPDGRU GH ODV SuOL]DV GH
PLVPRV \ OD DVXQFLMQ GH VXV ULHVJRV VH OOHYD D FDER D WUDY«V GH FDGD

© (O UHVWR GH ORV FRPSURPLVRV DWULEXLGRV D ORV QHJRFLRV HQ (VSD3D HV
3HQVLRQHV GH (PSOHR GH &DL[D%DQN HO FXDO SUHY« GLIHUHQWHYV VXESODQ
GRV )RQGRV GH 3HQVLRQHV VLHQGR HO IRQGR 3HQVLRQHV &DL[D JRQGR G
Q%PHUR GH SDUW FLSHV \ EHQHILFLDULRY /RV )RQGRV GH 3HQVLRQHV PDQW
SUHVWDFLUQ GHILQLGD PHGLDQWH GLIHUHQWHVY FRQWUDWRY GH VHJIJXUR FX\F
GHO 30DQ GH 3HQVLRQHV OD PD\RU SDUWH FRQ 9LGD&DL[D &DL[D%DQN QR F
FXDOHV TXHGDQ LQWHJUDGRVY 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 EHQHILFLDULRYV VHDQ HTXLYDOHQWHV D OD
FRQWUDWDGWWSR VH H[SRQH D YRODWLOLGDGHV \ PRYLPLHQWRY LQXVXDOHV
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 G
FRUUHVSRQGHQ H[DFWDPHQWH WDQWR HQ HO LPSRUWH FRPR HQ HO FDOHQGDUL
GHQWUR GHO SODQ HQWRQHV VH FRQVLGHUD TXH HO YDORU UD]JRQDEOH GH HVI
ODV REOLJDFLRQHV GH SDJR FRQH[DV ®QLFDPHQWH H[LVWLUE XQ SDVLYR QHWR
HO )RQGR GH 3HQVLRQHV PDQWHQJDQ QR DVHJXUDGRV GHWHUPLQDGRV FRPSURF
SDUD ODV FXDOHV ODV DVHJXUDGRUDV QR KD\DQ SRGLGR HQFRQWUDU LQVW
VXILFLHQWHPHQWH ODUJD TXH UHSOLTXHQ ORV SDJRV JDUDQWL]DGRV (Q FDVI
SRVLFLMQ QHWD

OLHQWUDY ODV SpuOL]DV GH VHIXUR FRQWUDWOGDX &8 QY DORUXEID ®RYDD FIY HYBV |
D WUDY«V GH ORV )RQGRV GH 3HQVLRQHV VH SUHVHQWDQ GH IRUPD QHWD HQ H(
HOHJLEOHV DIHFWRV DO SODQ \ ORV FXDOHV VHUYLU£Q SDUD OLTXLGDU ODV RE
GH SpOL]DV FRQWUDWDGDYV GLUHFWDPHQWH SRU &DL[D%DQN FRQ 9LGD&DL[D V
TXHGDQGR LQWHJUDGDYV ODV LQYHUVLRQHV ILQDQFLHUDV GH 9LGD&DL[D DIHFWD
EDODQFH FRQVROLGDGR

$ VX YH] %3- WLHQH OD WRWDOLGDG GH ORV FRPSURPLVRV H[WHUQDOL]DGRV H(
HO YDORU DFWXDO GH ODV REOLJDFLRQHY QHWDY GHO YDORU UD]JRQDEOH GH OR
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$Q£OLVLYVY GH VHQVLELOLGDG GH ODV REOLJDFLRQHY KLSPWHVLV ILQDQFLHUDV
OLOORQHV GH HXURYV

(VSD3D 3RUWXJDO
SSEE SSIEE SISIEIE SISIE E

7DVD GH GHVFXHQWR
7DVD DQXDO GH UHYLVLpPQ GH SHQVLRQHV
7DVD GH FUHFLPLHQWR GH ORVY VDODULRYD QD

6HJ%Q HO $FXHUGR /DERUDO ILUPDGR HO GH MXOLR GH HO FUHFLPLHQWR ILMR DQXDO SDUD (VS
GH UHYLVLuUQ GH SHQVLRQHV 6LQ HPEDUJR VH SUHVHQWD OD VHQVLELOLGDG VuUOR SDUD DOJXQDV REO

(Q OD DFWXDOLGDG UHVSHFWR D OD WDVD GH FUHFLPLHQWR GH ORV VDODULRV WRGR HO FROHFWL
SRU OR TXH QR WLHQH LPSDFWR HQ HO DQE£OLVLV GH VHQVLELOLGDG

$Q£OLVLVY GH VHQVLELOLGDG GH ODV REOLJDFLRQHVY KLSuUWHVLV DFWXDULDOHYV
OLOORQHV GH HXURV

(VSD3D 3RUWXJDO
D3R D3R D3R D3R

7DEODV GH PRUWDOLGDG

/ID HVWLPDFLuMQ GHO YDORU UD]JRQDEOH GH ORV FRQWUDWRY GH VHJIJXURV YLQFX
SRU &DL[D%DQN FRQ 9LGD&DL[D X RWUDV HQWLGDGHV \ GHO YDORU GH OR\
SULQFLSDOPHQWH WDPEL«Q SpOL]DV GH VHIJXUR FRQVLGHUD HO YDORU GH OR\
PLVPD FXUYD GH WLSRV XWLOL]DGD SDUD ODV REOLJDFLRQHV SRU OR TXH DO F
ORV TXH VH GHULYDU£Q GH ODV SuOL]DV ORV SRVLEOHV FDPELRV UD]J]RQDEOHYV
WHQGU D XQ HIHFWR VLPLODU HQ HO Y DR *GK 80D W ® EYMIOPEF LRIJ R Q ERXW BYW ORV
VHIXURV YLQFXODGRV D SHQVLRQHV \ HO YDORU UD]RQDEOH GH ORV DFWLYRV PCLC

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

$ FROQWLQXDFLuMQ VH LQGLFD OD HVWLPDFLpQ GHO SDJR GH ODV SUHVWDFLRQHYV

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

(VSD3D
3RUWXJIDO

([FOX\HQGR ODV SUHVWDFLRQHY DVHJXUDGDV 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

(O *UXBRQWLHQH IRQGRV SDUD OD FREHUWXUD GH ORV FRPSURPLVRV GH VXV S
PDWHULD GH VDODULRV FRPR GH RWUDV FDUJDV VRFLDOHV GHVGH HO PRPHQWR
HVWDEOHFLGD HQ ORV DFXHUGRV 7DPEL«Q KD\ FRQVWLWXLGRV IRQGRV SDUD
FRPSURPLVRV FRQ HO SHUVRQDO DFWLYR $ FRQWLQXDFLuQ VH GHWDOODQ Ol
PDQWLHQHQ IRQGRYV

BURJUDPDV GH GHVYLQFXODFLRQHYV
OLOORQHV GH HXURYV

(MHUFLFLR GH1%PHUR GH 'RWDFLuQ
UHJLVWHRVRQDY DGKHULGD\LFLDO

$FXHUGR ODERUDO GH UHVWUXFWXUDFLUQ SHUVRQDO %DUFOD\V %DQN
30DQ GH GHVYLQFXODFLRQHY YROXQWDULDY LQFHQWLYDGDYV
$FXHUGR ODERUDO

30DQ GH GHVYLQFXODFLRQHY YROXQWDULDY LQFHQWLYDGDYV

$FXHUGR ODERUDO % 3 —

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

$FXHUGR ODERUDO '"HVYLQFXODFLRQHYV

$FXHUGR ODERUDO GH UHVWUXFWXUDFLMQ
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(O GHWDOOH GHO PRYLPLHQWR GHO VDOGR GH HVWH HS JUDIH HV HO VLIJXLHQWH

&RQFLOLDFLpuQ GH VDOGRVY GH RWUDV UHWULEXFLRQHY D ORVY HPSOHDGRYV D ODU
OLOORQHV GH HXURYV

2EOLJDFLRQHV

UHH[SUH

%$/$1&( $/ —1-&-2

&RVWH GH ORV VHUYLFLRVY GHO HMHUFLFLR FRUULHQWH
&RVWH SRU VHUYLFLRVY SDVDGRYV

&RVWH LQJUHVR QHWR GH ORV LQWHUHVHV
S5HYDORUL]DFLRQHV *DQDQFLDV 3«UGLGDV

&20321(17(6 '(/ &267( '( /$ 35(67$&—+1 '()-1-'$ 5(&212&-"2 (1
3¢5'-'$6 < *$1$1&-$6
2WURV

$OWD SRU FRPELQDFLROQMVMDGH QHJRFLR
| DSOLFDFLUQ 1--)

3DJRV GHO 30DQ
7UDQVDFFLRQHV

727$/ 27526

%$/$1&( $/ &—(55( '(/ (-(5&-&=2

'H ORV TXH &RQ HO SHUVRQDO SUHMXELODGR

H ORV TXH -QGHPQL]DFLRQHV SRU FHVH

'H ORV TXH 3UHPLRV GH DQWLJ¥%»HGDG \ RWURV FRPSURPLVRYV

H ORV TXH 2WURV FRPSURPLVRV SURFHGHQWHY GH %DUFOD\V %DQN

3529-6-21(6 3$5% &8(67-21(6 352&(6$/(6 < /-7-*-26 325 —
3(1'—(17(6

/D OLWLIJLRVLGDG HQ PDWHULD GH SURGXFWRY EDQFDULRV \ ILQDQFLHURYV HV RE
LGHQWLILFDU DTXHOORV ULHVJRV TXH SXHGDQ FRQOOHYDU XQD VDOLGD GH UF
RSRUWXQDV \ DGRSWDU ODV PHGLGDV TXH FRUUHVSRQGD HQ W«UPLQRV GH DGI
SURGXFWRV \ VHUYLFLRV (O HMHUFLFLR YLQR PDUFDGR SRU XQRV IOXMRV P.
TXH OD FULVLV VDQLWDULD \ HO (VWDGR GH $ODUPD RFDVLRQDURQ WDPELc«
$GPLQLVWUDFLpPQ GH -XVWLFLD VL ELHQ 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
FDPELRV GH HVFHQDULRV VLQ SHUMXLFLR GH OR FXDO HO *UXSR WLHQH HVWI
FRQWURODU OD HYROXFLpQ GH ODV UHFODPDFLRQHVY GHPDQGDV \ GLVWLQWDYV
OLWLJLRVDY TXH SHUPLWDQ LGHQWLILFDU GHILQLU \ HVWLPDU ORV ULHVJRV F
FDGD PRPHQWR

(Q PDWHULD GH OLWLJLRV SRU FRQGLFLRQHV JHQHUDOHV SULQFLSDOPHQWH
KLSRWHFDULRY D FRQVXPLGRUHV H J FOEXVXODV VXHOR FOEXVXODV PXOW
DQWLFLSDGR HWF VH PDQWLHQHQ ODV SURYLVLRQHV QHFHVDULDV \ HO *UXSHF
SbubD FDVR D FDVR H[SORUDU DFXHUGRV $VLPLVPR &DL[D%DQN OLGHUD OD DGl
GH FROQOWURYHUVLDV SURPRYLGRY SRU GHWHUPLQDGRY pUJDQRYV MXGLFLDOHV TX
SRWHQFLDU VROXFLRQHY DPLVWRVDV TXH HYLWHQ PDQWHQHU OLWLJLRV FRQ FOI

'H OD PLVPD PDQHUD HO *UXSR WLHQH DGDSWDGDV VXV SURYLVLRQHV DO ULH
UHFODPDFLRQHVY GH FDQWLGDG SRU SDJRV D FXHQWD HQ OD FRPSUD GH YLYL
ILQDQFLHURV \ GH LQYHUVLpuQ UHVSRQVDELOLGDGHV GHULYDGDV GH OD WUDQV
DQRUPDO GH ORV WLSRVY GH LQWHU«V GHUHFKR DO KRQRU R GHFODUDFLRQHV Gt
HYHQWXDOHY FRQGXFWDV GH SHUVRQDV FRQ YLQFXODFLuQ ODERUDO
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/ID $XGLHQFLD 1DFLRQDO KD WHQLGR D &DL[D%DQN SRU VXFHVRUD HQ OD SRVLF
SRU DEVRUFLpQ GH %DQNLD VRFLHGDG DEVRUELGD HQ &DL[D%DQN VRFLHGDG D

(O *UXSR KD WUDWDGR HVWD FRQWLQJHQFLD FRPR XQ SDVLYR FRQWLQJHQWH FX\

&DL[D%DQN KD WUDWDGR HO UHVXOWDGR GH HVWH SOHLWR FRPR XQ SDVLYR FI
FRQGHQD D &DL[D%DQN TXH LPSOLTXH VDOLGD GH UHFXUVRV WRGR HOOR FRQIF
SUREDEOH TXH HO *UXSR WHQJD TXH VDWLVIDFHU FDQWLGDG DOJXQD SRU GLFKI
H[LVWH SUHVXQWR GHOLWR FRQWDEOH UHIHULGR D ODV FXHQWDV GHO %DQFR
VH DFXVD D ORV PLHPEURYVY GHO &RQVHMR GH $GPLQLVWUDFLuQ \ DGLFLRQDOPF
VXSXHVWR SHUMXLFLR HQ HO VHQR GH OD LQVWUXFFLuQ /D &109 D FRQVXOWD
OD HVWLPDFLuQ GH WDOHV SHUMXLFLRV HV XQ HMHUFLFLR PX\ FRPSOLFDGR TX
FDVR GH FDGD LQYHUVRU FX£QGR FRPSUp \ SRU TX« FX£QGR YHQGLp VL KDEU
DQWHULRULGDG OD LQIRUPDFLPUQ HWF $ OR TXH VH D3DGH OD GLILFXOWDG GH
ODV LQIRUPDFLRQHVY QHJDWLYDV D ODV TXH YHQLPRV KDFLHQGR UHIHUHQFLD HQ
FXDOTXLHU HVWLPDFLuUQ GH SHUMXLFLRVY GHEHU D GH EDVDUVH HQ HO DQEOLYV
SRGU DQ KDEHUVH GDGR HQ OD UHDOLGDG GHO Q¥%PHUR GH LQYHUVRUHV \ ORYV
FDGD WLSR GH VLWXDFLuQ HWF

~QYHVWLJIDFLUQ HQ FXUVR HQ -X]JDGR &HQWUDO GH —-QVWUXFFLuQ Q| ''33

(Q DEULO GH OD )LVFDO D $QWLFRUUXSFLuQ LQLFLY DFFLRQHVY IUHQWH D &DI
1RUPDWLYR GH OD (QWLGDG \ HPSOHDGRV SRU XQRV KHFKRV TXH HYHQW)
FRQVWLWXWLYRY GH XQ GHOLWR GH EODQTXHR GH FDSLWDOHY SULQFLSDOPHQW
&DL[D%DQN SRU SUHVXQWRYV PLHPEURYV GH GHWHUPLQDGDV RUJDQL]DFLRQHV FR
FKLQD TXH SUHVXQWDPHQWH KDEU DQ GHIUDXGDGR FDQWLGDGHY D OD +DFLHQ
-XH] KD VROLFLWDGR DO OLQLVWHULR )LVFDO TXH LQVWH ORV SUpu[LPRV SDVR\
DFRUGDGR \D HO DUFKLYR GH ODV DFWXDFLRQHV UHVSHFWR D FXDWUR HPSOH
OHJDOHV QR FRQVLGHUDQ FRPR SUREDEOH OD PDWHULDOL]DFLpPQ GHO ULHVJR
SRWHQFLDO LPSDFWR TXH SXGLHUD VXUJLU HQ VX FDVR GHULYDGR GH ORV Kl
FRQVLGHUDFLpQ GH PDWHULDO DXQTXH &DL[D%DQN HVWE£ H[SXHVWD D ULHVJR
SURFHGLPLHQWR

~QYHVWLJDFLuQ 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 B5HFLHQWHPHQWH 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 KHFKRY GHVFULWRV QR WLHQH FRQVLGHUDFLpPQ PDWHUL
UHSXWDFLRQDO SRU OD WUDPLWDFLuQ GH HVWH SURFHGLPLHQWR

/ILWLIJLRVLGDG OHGLRDPELHQWDO

'"HVGH &DL[D%DQN VH WLHQHQ LPSOHPHQWDGRV VLVWHPDV GH VHJIJXLPLHQWR F
OLWLJLRVLGDG R UHFODPDFLRQHV VREUH OD PDWHULD HQ FXHVWLUQ

$ IHFKD GH FLHUUH GHO HMHUFLFLR GH QR VH KD REVHUYDGR OD DSHUWXUD
HvwD PDWHULD HQ ODV GLVWLQWDY YHUWLHQWHY DGYHUWLGDV IUHQWH D GLV\
FRPR DFFLRQHYVY GH LQGHPQL]DFLuQ GH GD3RV \ SHUMXLFLRVY VROLFLWXGHV SU
DTXHOODV WHQGHQWHY D SHUWVHRERLZD VARCSXMHD/MWHR ¥V BBMK L Q J

BURYLVLRQHYV SDUD LPSXHVWRYV
/ID FRPSRVLFLuUQ GHO VDOGR GH HVWH HS JUDIH GH ORY EDODQFHV HV OD VLJXLH
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'"HWDOOH GH SURYLVLRQHYVY SDUD LPSXHVWRYV
OLOORQHV GH HXURV

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

7278/

IRV SULQFLSDOHYV SURFHGLPLHQWRYVY WULEXWDULRVHTXKFBRI®QWMIHUQ H @ HFX UWNMH
VLIXLHQWHYV

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

0 'XUDQWH HO HMHUFLFLR ODV DFWXDFLRQHVY GH FRPSUREDFLpQ GH ORYV
LPSDFWR UHOHYDQWH /DV DFWDV GH GLVFRQIRUPLGDG GHO -PSXHVWR VREUL}
HQ SDUFLDOPHQWH HVWLPDWRULD GH OD $XGLHQFLD 1DFLRQDO TXH KD VI
SDUWH GH OD $JHQFLD 7ULEXWDULD OLEHUE£QGRVH OD SURYLVLpPQ QR XWLOL]I

(O *UX®BRHQH FRQVWLWXLGDV SURYLVLRQHV SDUD OD FREHUWXUD GH ORV ULHV
DFWDV ILUPDGDV HQ GLVFRQIRUPLGDG UHODWLYDV 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
FRQFHGINGRND

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

$ FRQWLQXDFLpPQ VH GHWDOOD HO FRQWHQLGR GH ORV DSDUWDGRYV SULQFLSDO
vDOLGDYVY GH UHFXUVRV HFRQuPLFRY HQ FDVR GH SURGXFLUVH HV LQFLHUWR

BURFHGLPLHQWR HQ HMHUFLFLR GH DFFLUQ FROHFWLYD LQWHUSXHVWD SRU $'-&#¥

(O SURFHGLPLHQWR MXGLFLDO HQ HO TXH VH HMHUFLWp XQD DFFLuUQ FROHFWLY
%DQFRV &DMDV \ 6HIJXURV $'-&$( HQ OD DSOLFDFLpQ GH ODV FOEXVXODV VXHOI
OD HQWLGDG HVWEf£ DFWXDOPHQWH HQ IDVH GH &DVDFLpQ H -QIUDFFLpuQ 3URFH
DFRUGDGR PHGLDQWH $XWR GH IHFKD GH MXQLR GH HOHYDU YDULDV FXHVYV
6XSUHPR SODQWHD VL HQ HO VHQR GH XQD DFFLuUQ FROHFWLYD WDQ FRPSOHMD
WUDQVSDUHQFLD HQ OD FRPHUFLDOL]DFLpPQ GH ORV VXHORV WHQLHQGR HQ FXH(
FLUFXQVWDQFLDY FRQFXUUHQWHY HQ HO PRPHQWR GH OD FRQWUDWDFLpQ DV™
HYROXFLpPQ GHO FRQVXPLGRU PHGLR &RQ IHFKD GH VHSWLHPEUH GH VH FFL

VH KDQ FRQRFLGR ODV FRQFOXVLRQHY GHO $ERJDGR *HQHUDO TXH FRQ GHWF
SXHGH YDORUDUVH HQ XQD DFFLpQ FROHFWLYD HO FDUEL£FWHU DEXVLYR GH OD
GHVSX«V VH GLFWH VHQWHQFLD (O *UXSR QR SUHY« QLQJXQD PRGLILFDFLuPQ Gl
LPSDFWR PDWHULDO DGYHUVR FRPR FRQVHFXHQFLD GHO SODQWHDPLHQWR GH G

&RQ OD LQIRUPDFLMQ GLVSRQLEOH HO ULHVJR GHULYDGR SRU ORV GHVHPEROVR
HVYWE UD]JRQDEOHPHQWH FXELHUWR PHGLDQWH ODV FRUUHVSRQGLHQWHY SURYLYV

3DVLYR FRQWLQJHQWH YLQFXODGR DO GHSuVLWR SRU FRPSURPLVRV LUUHYRFDEC

'HVGH HO HMHUFLFLR ODV FRPSD3 DV EDQFDULDYV GHO *UXSR &DL[D%DQN KD«
GHO SDJR GH OD FRQWULEXFLpQ DQXDO DO )RQGR ®QLFR GH 5HVROXFLuQ PHG
&3-V SDUD ORV FXDOHV VH KD HOQWUHJD&GHR GRFOHWHUB GO Q FERBWHYRFXP XODG
&3-V DVFLHQGH D PLOORQHVY GH HXURV QR KDEL«QGRVH UHJLVWUDGR LPSRL
WULPHVWUH GHO ORV &3-V GHO )RQGR ®QLFR GH 5HVROXFLpPQ VH GHGXFHQ C
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&DSLWDO 6RFLDO

$ FROWLQXDFLpuQ VH SUHVHQWD LQIRUPDFLUQ VHOHFFLRQDGD VREUH ODV PDJQL

-QIRUPDFLpPQ VREUH FDSLWDO VRFLDO

1%PHUR GH DFFLRQHV VXVFULWDV \ GHVHPEROVDGDV XQLGDGHYV
9DORU QRPLQDO SRU DFFLPQ HXURYV
&RWL]DFLPQ DO FLHUUH GHO HMHUFLFLR HXURYV

&DSLWDOL]DFLpQ EXUVEWLO DO FLHUUH GHO HMHUFLFLR H[FOXLGD OD DXWRFDUWHUD PLC
HXURYV

/D WRWDOLGDG GH ODV DFFLRQHV HVWE£ UHSUHVHQWDGD PHGLDQWH DQRWDFLRQHV HQ FXHQWD VLHQ
/IDV DFFLRQHV GH &DL[D%DQN HVWE£Q DGPLWLGDV D FRWL]DFLpPQ HQ HO PHUFDGR FRQWLQXR IRUPDQG

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

ORYLPLHQWRYV GH FDSLWDO
OLOORQHV GH HXURYV

1“4PHUR GHHFKD LQLFL
DFFLRQIBW FRWL]DFLpg(?ORU QRPLQDO

6%/'2 $
YXVLUQ FRQ %M\@MNLD

6%/'2 $

5HGXFFLpuQ GH FDSLWDO

6%/'2 $

6%/'2 $

SHGXFFLuUQ GH FDSLWDO

0

6KDUH EX\ EDFN

(O &RQVHMR GH $GPLQLVWUDFLuPQ GHO GH MXOLR GH KDEL«QGRVH
SHUWLQHQWH DFRUGu OD DSUREDFLpuQ \ HO LQLFLR GH XQ 3VRDUBPEDXGH U
EDFN6e%% VREUH XQ P£[LPR GHO GHO FDSLWDO VRFLDO \ FRQ XQD LQ
DVFLHQGH D PLOORQHVY GH HXURV (VW£ SUHYLVWR VRPHWHU OD UHGXFF
OD -XQWD *HQHUDO 2UGLQDULD GH $FRFVYRQLVWDV GH Y«DVH

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

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 HMHFXFLpPQ GH OD UHGXFFLuQ
DFXHUGR DGRSWDGR SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV HO GH DEL
G D WUDV OD REWHQFLuUQ GH ODV DXWRUL]DFLRQHV UHJXODWRULDYVY 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 UHGXFFLpQ GH FDSLWDO HQ HXURYV

/D UHGXFFLuQ GH FDSLWDO VH UHDOL]p FRQ FDUJR D m3ULPD GH HPLVLpQ}
LQGLVSRQLEOH SRU FDSLWDO DPRUWL]DGR SRU XQ LPSRUWH LJXDO DO WR\
DPRUWL]DQ HVWR HV HXURYV GH OD TXH VROR VHUE£ SRVLEOH Gl
TXH ORV H[LJLGRV SDUD OD UHGXFFLpPQ GHO FDSLWDO VRFLDO HQ DSOLFDF
/H\ GH 6RFLHGDGHV GH &DSLWDO (Q FRQVHFXHQFLD ORV DFUHHGRUHV GH
RSRVLFLuUQ D OD UHGXFFLuQ GH FDSLWDO DO TXH VH UHILHUH HO DUW FX(
7TDPSRFR VH SUHFLVD HO FRQVHQWLPLHQWR GH ORV VLQGLFDWRV GH |
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&XHQWDV $QXDOHV
GH GLFLHPEUH GH
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(O JUXSR GH FRQVROLGDFLpQ ILVFDO GHO -PSXHVWR VREUH 6RFLHGDGHV LQFOX
FRPR GHSHQGLHQWHY D DTXHOODV HQWLGDGHV HVSD*RODV GHO JUXSR PHUFDQ
HIHFWR SRU OD QRUPDWLYD LQFOX\HQGR D OD )XQGDFLpQ %DQFDULD OD &DL[D

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

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

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

(Q IHFKD GH PD\R GH &DL[D%DQN KD UHFLELGR QRWLILFDFLpPQ GH FRPXQL
LQVSHFFLPQ GH FDUEFWHU JHQHUDO HQ UHODFLpuQ FRQ ORYV 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]y XQ SURFHGLPLHQWR LQVSHFWRU HQ UHODFLPQ FR
ORV HMHUFLFLRV D DPERV LQFOXVLYH VLQ LPSDFWR UHOHYDQWH /DV DF
SURYLVLRQDGDYV

&DL[D%DQN WLHQH DELHUWRYVY D -QVSHFFLuPQ ORV HMHUFLFLRV \ VLIXLHQWHV
FXDWUR HMHUFLFLRY GHO UHVWR GH LPSXHVWRV TXH OH VRQ GH DSOLFDFLMQ
SULQFLSDOHYV LPSXHVWRV TXH OH VRQ GH DSOLFDFLuQ

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

&RPR FRQVHFXHQFLD GH ODV GLIHUHQWHY LQWHUSUHWDFLRQHV SRVLEOHV TXH !
ODV RSHUDFLRQHV UHDOL]DGDV SRU HQWLGDGHV ILQDQFLHUDV SXHGHQ H[LVW
FROQWLQJHQWH TXH QR VRQ VXVFHSWLEOHV GH F®BIQWIUIKE BALPDY TREME DAL YSIU R/DL U
H[LVWHQWHY HQ HO HSJUDIH m3URYLVLRQHVY &XHVWLRQHYV SURFHVDOHV \ OLWL
VRQ VXILFLHQWHY SDUD OD FREHUWXUD GH ORV FLWDGRV SDVLYRV FRQWLQJHQW

8&218&—/-$&—+1 '(/ 5(68/7$'2 &217$%/( < )—-6&$/

/D FRQFLOLDFLUQ GHO UHVXGMDGR ¥RRSWBEEBW DLY FIRDWLQXDFLUQ
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ORYLPLHQWR GH DFWLYRV ILVFDOHV GLIHULGRYV
OLOORQHV GH HXURYV

I

$OWD SRU
FRPELQD

FLuQ GH
QHJRFLRWIXODUL

1RWD ]DFLRQIQOWDADMDYV

[
DSOLFDFLUQ
1--)
l==)
VHIXURNJIJXODUL 5HJXODUL
1RWD ]DFLRQBUWD%DMDWHH[SUH VDGR RQHMHDWDY%DMDV

$SRUWDFLRQHV D SODQHV GH
SHQVLRQHV \ IRQGRVY HPSOHDGRYV
SDUD FRPSURPLVRV SRU
SUHMXELODFLRQHV

3URYLVLHUQ LQVROYHQFLDYV

3URYLVLHUQ GH LQPXHEOHYV
DGMXGLFDGRYV

2WUDV GLIHUHQFLDYV WHPSRUDOHYV

'"HGXFFLRQHY SHQGLHQWHV GH
DSOLFDFLUQ

%DVHV LPSRQLEOHY QHJDWLYDYV

7278/

'H ORV TXH PRQHWL]DEOHYV

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

ORYLPLHQWR GH SDVLYRV ILVFDOHYV GLIHULGRYV
OLOORQHV GH HXURYV

$OWD SRU
FRPELQDFL
HQ GH
QHJRFLEMJXODUL
1RWD [DFLRQ$IYWD¥DMDV

I
DSOLFDFLPQ
l==)
1--)
VHIXURBWHJIXODUL 5HJXODUL
1RWD ]DFLRQBUWDNDMDWH[SUHVDGRLRQIEDOWDY%DMDV

$FWXDOL]DFLUQ GH LQPXHEOHV |
DSOLFDFLpQ 1--)

~QWDQJLEOHV JHQHUDGRV HQ
FRPELQDFLRQHV GH QHJRFLRYV

2ZWURV VXUJLGRV FRPELQDFLRQHYV
GH QHJRFLRYV

2WURYV

727%/

-QFOX\H HQWUH RWURV HOLPLQDFLRQHV SRU RSHUDFLRQHV LQWUDJUXSR ORV FRUUHVSRQGLHQWHY D ORV GLVWLQWRYV IRQGRV GH SURYLVLuQ FRQ
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I
(O *UX®WRHQHGH GLFLHPEUHXCHWRWDO GH PLOORQHYV GH HXURV GH DFWLYF
FU«GLWRV ILVFDOHVY QR UHJLVWUDGRV GH ORV TXH PLOORQHYVY GH HXURYV

QHJIJDWLYDV \ PLOORQHV GH HXURV FRQ GHGXFFLRQHYV

&RQ FDUEFWHU WOIPHYWBRDIDA]D HQ FRODERUDFLPQ FRQ XQ H[SHUWR LQGHSHQGLH
GH OD UHFXSHUDELOLGDG GH ORV DFWLYRV ILVFDOHV UHFRQRFLGRV HQ EDODQF
HQ HO KRUL]JRQWH GH D3RV FRQ ODV SUR\HFFLRQHV GH UHVXOWDGRV XWLOL]DG
OD 8*( %DQFDUIRWV«DBSWR\HFWDGR HQ DGHODQWH DSOLFDQGR XQ PDUJHQ GH L
PHGLRV 1-0 VRVWHQLEOH \ FRVWH GHO ULHVJR &R5 QRUPDOL]DGR GHO \

$ FRQWLQXDFLYQ VH GHWDOOD OD QDWXUDOH]D GH ORV DFWLYRV SRU LPSXHVYV
RULJHQ

IDWXUDOH]D GH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV UHFRQRFLGRV HQ ED(
OLOORQHV GH HXURYV

'LIHUHQFLDVH ORV TXH%»DVHV LPSRQLEOHVHGXFFLRQHYV
WHPSRUDORQWWL]DEOHV QHIJDWLSBQGLHQWHY GH DSOLFCL

(VSD:D
3RUWXJDO

7278/

&RUUHVSRQGHQ D GLIHUHQFLDV WHPSRUDULDV PRQHWL]DEOHVY FRQ GHUHFKR D FRQYHUVLpPQ HQ XQ FlI

$WHQGLHQGR D ODV SUR\HFFLRQHV \ HO HMHUFLFLR GH HYDOXDFLuQ HO SOD]
ILVFDOHV UHFRQRFLGRY HQ EDODQFH HQ VX FRQMXQWR VH PDQWLHQH SRU GHED

(O *UX®RDOL]D DOQEOLVLVY GH VHQVLELOLGDG VREUH ODV KLSuUWHVLV FODYH G|
UHFXSHUDELOUIGDGD WdBQV IXH VH GHVSUHQGDQ GH HOOR YDULDFLRQHV VLIJQLILFI
HVFHQDULR EDVH

/IRV HMHUFLFLRVY GH HYDOXDFLpQ GH OD UHFXSHUDELOLGDG GH ORV DFWLYRV IL)\
HVWEQ UHIRU]DGRV SRU BDIRAMNWMBRNIFXBUHOMHDUURMDQ XQ FRPSRUWDPLHQWR

$ OD YLVWD GH ORV IDFWRUHV GHIRVAYJR L VWHIXFHED YIBWVHLDFLUQ FRQ U}
HVWLPDFLRQHV TXH VH KD XWLOL]DGR SDUD OD HODERUDFLUQ GH ORV SUHVXSX
SHVDU GH ODV OLPLWDFLRQHYV SDUD OD DSOLFDFLHQ GH GLIHUHQFLDV WHPSRUD!
GHGXFFLRQHV SHQGLHQWHY OD UHFXSHUDFLuUQ GH WRGRV ORV FU«GLWRV ILV
EHQHILFLRV ILVFDOHV IXWXURYV

27526
*UDYDPHQ VHFWRU EDQFDULR

'H FRQIRUPLGDG FRQ OD /H\ GH GH GLFLHPEUH SDUD HO HVWDEOHFLPL
WHPSRUDOHYV VREUH HO VHFWRU EDQFDULR GHO VREUH PDUJHQ GH LQWHU!
&DL[D%DQN \ GHWHUPLQDGDVY HQWLGDGHY GHO *UXSR VXMHWDV D OD PLVPD D

\ PLOORQHY GH HXURV UHVSHFWLYDPHQWH HQ HO HS JUDIH m2WURV JD
S«UGLGDV \ JDQDQFLDYV

3LODU 'RV

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

(O *UXSR KD DSOLFDGR OD H[FHSFLpuQ WHPSRUDO \ REOLJDWRULD D ORV UHTX

LQIRUPDFLpPQ VREUH ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV UHOD
Y HILR 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 ILQDQFLHUDY FRQFHGLGDV
&RPSURPLVRV GH SU«VWDPR FRQFHGLGRYV
2WURV FRPSURPLVRV FRQFHGLGRV

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

([SRVLFLpQ IXHUD GH EDODQFH &REHUWXUD
6WDJH 6WDJH 6WDJH 6WDJH 6WDJH 6WDJH

*DUDQW DV ILQDQFLHUDYV FRQFHGLGDV
&RPSURPLVRV GH SU«VWDPR FRQFHGLGRYV
2ZWURV FRPSURPLVRV FRQFHGLGRYV

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

([SRVLFLpQ IXHUD GH EDODQFH &REHUWXUD
6WDJH 6WDJH 6WDJH 6WDJH 6WDJH 6WDJH

*DUDQW DV ILQDQFLHUDV FRQFHGLGDV
&RPSURPLVRV GH SU«VWDPR FRQFHGLGRYV
2WURV FRPSURPLVRV FRQFHGLGRYV

(O *UXSYROR GHEHUf£ VDWLVIDFHU HO LPSRUWH GH ORV ULHVJRV FRQWLQJHQWH
REOLJDFLRQHY 6H HVWLPD TXH OD PD\RU D GH HVWRV ULHVJRVY OOHJDUE£Q D VX "

(Q UHODFLUQ D ORV FRPSURPH®RW SNREHQHQ BHIOQMRPSURPLVR GH SURYHHU GH IRQ
GLVSRQLEOHV HQ O QHDV GH FU«GLWR \ RWURV FRPSURPLVRV HQ HO PRPHOQ\
FXPSOLPLHQWR GH GHWHUPLQDGDV FRQGLFLRQHV SRU SDUWH GH ODV FRQWUDSI
ORV PLVPRV YHQFHUE£Q DQWHV GH VX GLVSRVLFLuQ ELHQ SRUTXH QR VHUEQ VRO
FXPSOLUEQ ODV FRQGLFLRQHV QHFHVDULDV SDUD VX GLVSRVLFLuQ

$ FRQWLQXDFLUQ VH GHWDOOD OD FRPSRVLFLUQ GHO FDS WXOR m&RPSURPLVRV
PHPRULD GH ORV EDODQFHYV

&RPSURPLVRV GH SU«VWDPRV FRQFHGLGRYV
OLOORQHV GH HXURV

'LVSRQLEOHPLWHVLVSRQLEOH PLWHVLVSRQLEOH PLWHYV

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

7278/

'H ORV TXH GH GLVSRQLELOLGDG FRQGLFLRQDGD
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$ 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

2WURYV

7278/

-QFOX\H HQWUH RWURV UHFXUVRV WUDQVLWRULRY DVRFLDGRV D WUDQVIHUHQFLDV \ UHFDXGDFLUQ
% 3 -
$&7-926 )-1$1&-(526 75$16)(5-'26

(O *UXkR WUDQVIRUPDGR SDUWH GH VX FDUWHUD GH SU«VWDPRV \ FU«GLWRV KRF
GH OD WUDQVIHUHQFLD GH ORV DFWLYRV D GLIHUHQWHY IRQGRV GH WLWXOL]DFL

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

'"HWDOOH GH DFWLYRV WLWXOL]DGRV
OLOORQHV GH HXURV

$FWLYRV KLSRWHFDULRY WLWXOL]DGRV
2WURV DFWLYRV WLWXOL]DGRYV
3U«VWDPRY D HPSUHVDYV
/HDVLQJ
3U«VWDPRY DO FRQVXPR
5HVWR

7278/

$ FRQWLQXDFLuYQ VH GHWDOODQ ODV GLIHUHQWHYV WLWXOL]DFLRQHYV HIHFWXDGL
LPSRUWHY FRUUHVSRQGLHQWHYV D PHMRUDV GH FU«GLWR FRQFHGLGDV D ORV IRQ

7LWXOL]DFLpPpQ GH DFWLYRV HPLVLRQHVY VREUH DFWLYRV WLWXOL]DGRV PDQWHC
OLOORQHV GH HXURYV

(ISRVLFLUQSFWLYR WLWXOL%]§§§!R%2UV\I/DLWX%}:|]I\P£LIJBQ GH FU«GLWR

LQLFLDO GRV
JHFKD GH HPLVLHQ $GTXLULGR SRU WLWXOL]DGD
0DU]R $\7 *«QRYD +LSRWHFDULR -9 )7+
IRYLHPEUH 7'$ OL[WR )7+
$SEULO %DQFDMD )7$%
-XQLR $\7 +LSRWHFDULR OL[WR -9 )78
-XQLR $\7 *«QRYD +LSRWHFDULR 9- )7+
IRYLHPEUH $\7 *«QRYD +LSRWHFDULR 9—— )7+
'"LFLHPEUH O9DOHQFLD +LSRWHFDULR )7+
YHEUHUR %DQFDMD )7$%
$EULO 0%6 %DQFDMD )7$
-XQLR $\7 *«QRYD +LSRWHFDULR 9——— )7+
-XOLR $\7 +LSRWHFDULR OL[WR 9 )7$
2FWXEUH &DL[D 3HQHG«V 7'$
1RYLHPEUH O9DOHQFLD +LSRWHFDULR )7%
IRYLHPEUH $\7 *«QRYD +LSRWHFDULR —; )7+
1IRYLHPEUH ODGULG 50%6 — )7$
IRYLHPEUH $<7 &DMD OXUFLD +LSRWHFDULR —— )7$%

'LFLHPEUH ODGULG 50%6 —— )7%







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

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

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

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

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

9DORUHYVY GHSRVLWDGRV SRU WHUFHURYV
OLOORQHV GH HXURYV

$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
9DORUHYV UHSUHVHQWDWLYRV GH GHXGD 1R &RWL]DGRYV

9DORUHYV UHJLVWUDGRY HQ OD SURSLD (QWLGDG
—QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV

9DORUHY FRQILDGRY D RWUDV HQWLGDGHY GHSRVLWDULDYV
—QVWUXPHQWRY GH SDWULPRQLR &RWL]DGRYV
~QVWUXPHQWRY GH SDWULPRQLR 1R FRWL]DGRYV
9DORUHY UHSUHVHQWDWLYRYV GH GHXGD &RWL]DGRYV

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD 1R FRWL]DGRV
7"WXORV I'VLFRV

(Q SRGHU GH OD (QWLGDG
—QVWUXPHQWRY GH SDWULPRQLR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD

&RQILDGRY D RWUDV HQWLGDGHYV
—QVWUXPHQWRY GH SDWULPRQLR
2WURV LQVWUXPHQWRY ILQDQFLHURV
727%/

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

$ FRQWLQXDFLuQ 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 HXURV

6$/'2 $/ -1-&-2 '(/ (-(5&-&—-2
$OWDYV

'H ODV TXH SRU FRPELQDEIRRMQHY GH QHJRFLR
%DMDV

3RU UHFXSHUDFLPQ HQ HIHEWWYR GHO SULQFLSDO
3RU HQDMHQDFLpPQ GH IDOOLGRYV
3RU FRQGRQDFLNQ 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




*5832 &$—;$%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

UHH[SUHVDGR

SFWLYLGF@®LYLCHPEWLYLGF®/ LYLGDG
EDQFDULD \ GHEDQFDULD \ GH
UHVWRVHIXURY UHVWRVHJIXURV

%DQFRV FHQWUDOHYV
(QWLGDGHY GH FU«GLWR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
$FWLYRV ILQDQFLHURYV PDQWHQLGRYV SDUD QHJRFLDU
$FWLYRV ILOQODQFLHURY REOLJDWRULDPHQWH D YDORU UDJRQDEOH FRQ
FDPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURY YDORUDGRY D YDORU UD]JRQDEOH FRQ
FDPELRY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
3U«VWDPRV \ DQWLFLSRV D OD FOLHQWHOD \ RWURYV SURGXFWRYV
ILQDQFLHURYV
$GPLQLVWUDFLRQHY S%EOLFDV
&U«GLWRV \ HIHFWRY FRPHUFLDOHYV
'"HXGRUHV FRQ JDUDQW D KLSRWHFDULD
'"HXGRUHV FRQ JDUDQW D SHUVRQDO
5HVWR
5HFWLILFDFLUQ GH LQJUHVRV SRU RSHUDFLRQHV GH FREHUWXUD
—QJUHVRV SRU LQWHUHVHV GH SDVLYRV

7278/

'H ORV TXH LQWHUHVHV GH H[SRVLFLRQHV HQ VWDJH

$ 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 GH OD DFWLYLGDG EDQFDULD \ UHVWR
SRUFHQWDMH

'"HSpVLWRY HQ EDQFRYVY FHQWUDOHYV
$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU 9DORUHV UHSUHVHQWDWLYRV GH G
$FWLYRV ILQDQFLHURYVY REOLJDWRULDPHQWH D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHVXO\
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
$FWLYRV ILQDQFLHURY YDORUDGRY D YDORU UDJ]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWD
$FWLYRV GLVSRQLEOHYV SDUD OD YHQWD 9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR

'"HSpVLWRY HQ HQWLGDGHV GH FU«GLWR

&U«GLWR D OD FOLHQWHOD

9DORUHYVY UHSUHVHQWDWLYRV GH GHXGD




*5832 &$—;$%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

UHH[SUHVDGR

$FWLYLGDG EDQFDULD \ UHVWR

%DQFRY FHQWUDOHYV

(QWLGDGHY GH FU«GLWR

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

9DORUHY UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV H[FOXLGRV SDVLYRV VXERUGLQDGRYV
5HFWLILFDFLUQ GH JDVWRV SRU RSHUDFLRQHV GH FREHUWXUD

*DVWRV ILQDQFLHURY GH SURGXFWRV GH VHJXURV

*DVWRV SRU LQWHUHVHY GH DFWLYRYV

—QWHUHVHV SRU SDVLYRV SRIUWMJUHQGDPLHQWRYV

2WURYV

727%/ $&7-9-"%" %$1&$5-% < 5(672

$FWLYLGDG GH VHIXURV
*DVWRV ILQDQFLHURY GH FRQWUDWRY GH VHIJXURV
2WURV JDVWRV SRU LQWHUHVHV

727%$/ $&7-9-'$' '( 6(*8526

7278/

([FOXLGRV ORV LQWHUHVHVY GH ODV SDUWLFLSD FLRAHVLRQDBRDE BMUHR FHRP SRKOUDE\D B U FFRIFRR/

/IRV JDVWRV SRU DFUHGLWDFLpQ GH LQWHUHVHY QR LQFOX\HQ ORV FRUUHVSRQGLHQWHY D ORV SUR(

PLOORQHV GH HXWURV H@DGR TXH VH SUHVHQWDQ FRPSHQVDGRY FRQ ORV LQJUHVRV GH OD PLVPD

WRPDGRU UHFLEH HQ FDVR GH UHVFDWH HO YDORU GH PHUFDGR GH ORV DFWLYRV VXEWEBHYWHY QR HI
SUHVHQWD HVWD DFUHGLWDFLpQ GH LQWHUHVHV SRU HO EUXWR VLQ FRPSHQVDU

$ FRQWLQXDFLHQ 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 GH OD DFWLYLGDG EDQFDULD \ UHVWR
SRUFHQWDMH

'"HSpPVLWRY GH EDQFRV FHQWUDOHYV

'"HSpUVLWRY GH HQWLGDGHY GH FU«GLWR

'"HSpUVLWRYVY GH OD FOLHQWHOD

9DORUHYV UHSUHVHQWDWLYRY GH GHXGD HPLWLGRV H[FOXLGRV ORV SDVLYRYV
VXERUGLQDGRYV

3DVLYRV VXERUGLQDGRYV




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

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

I 0

-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

7THOHIPQLFD

%DQFR )RPHQWR GH $QJROD
5HVWR

7278/




*5832 &$—;5%$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

UHH[SUHVDGR

5LHVJRV FRQWLQJHQWHYV
'LVSRQLELOLGDG GH FU«GLWRYV
&DPELR GH GLYLVDV \ ELOOHWHYVY H[WUDQMHURYV
6HUYLFLR GH FREURV \ SDJRYV
'H ODV TXH WDUMHWDV GH FU«GLWR \ G«ELWR
6HUYLFLR GH YDORUHYV
&RPHUFLDOL]DFLUQ GH SURGXFWRV ILQDQFLHURY QR EDQFDULRYV
2WUDV FRPLVLRQHV
727%/

'"HWDOOH GH JDVWRYV SRU FRPLVLRQHYV
OLOORQHV GH HXURYV

UHH[SUHVDGR

&HGLGDV D RWUDV HQWLGDGHV \ FRUUHVSRQVDOHYV
'H ODV TXH RSHUDFLRQHV FRQ WDUMHWDV \ FDMHURYV
2SHUDFLRQHV FRQ YDORUHV
2WUDV FRPLVLRQHV
7278/




*5832 &$—;$%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'-'$6 325-9R&B7 < 3$6-926
)-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

UHH[SUHVDGR

SFWLYLGF®/LYLG $FWLYLGPWLYLGDG GH
EDQFDULD \VHJXL EDQFDULD \VHIJXURYV
UHVWR 1RWD UHVWR 1RWD

*DQDQFLDV R S«<UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRYV
\ SDVLYRV ILQDQFLHURY QR YDORUDGRYVY D YDORU UD]JRQDEOH
FRQ FDPELRVY HQ UHVXOWDGRYV QHWR

$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ
RWUR UHVXOWDGR JOREDO
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV
PDQWHQLGRY SDUD QHJRFLDU QHWR
—QVWUXPHQWRY GH SDWULPRQLR
9DORUHY UHSUHVHQWDWLYRY GH GHXGD
'"HULYDGRV ILQDQFLHURYV
*DQDQFLDV R S«UGLGDV SRU DFWLYRV ILQDQFLHURV QR

GHVWLQDGRV D QHJRFLDFLPQ YDORUDGRY REOLJDWRULDPHQWH
D YDORU UD]JRQDEOH FRQ FDPELRYV HQ UHVXOWDGRVY QHWR

-QVWUXPHQWRY GH SDWULPRQLR
9DORUHYVY UHSUHVHQWDWLYRV GH GHXGD
B3U«VWDPRV \ DQWLFLSRYV
*DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV
GHVLJQDGRV D YDORU UDJ]RQDEOH FRQ FDPELRV HQ
UHVXOWDGRYVY QHWDYV
*DQDQFLDV R S«UGLGDV UHVXOWDQWHYVY GH OD FRQWDELOLGDG GH
FREHUWXUDV QHWR
-QHILFDFLDV FREHUWXUDV GRWOXMRY GH HIHFWLYR
-QHILFDFLDVY FREHUWXUDV GH YDORU UD]J]RQDEOH
9DORUDFLPQ GH ORV GHULYB@®G/RYV GH FREHUWXUD
9DORUDFLPQ GH ORV HOHPHMWRY FXELHUWRYV
5HVWR

7278/

(O UHVXOWDGR QHWR YLQFXODGR D ORV GHULYDGRV ILQDQFLHURYV GHEH FRQVLGHUDUVH GH PDQHUL
M LIHUHQFLDV GH FDPELR QHWR } GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV HQ OD PHGLGD TXH HC
H[SXHVWR FRQ OD FRQWUDWDFLuQ GH GHULYDGRV ILQDQFLHURY ORV FXDOHV FXEUHQ SDUFLDOPHQW!
PRQHGD H[WUDQMHUD \ ORV UHVXOWDGRYV JHQHUDGRYV HQ OD FRPSUDYHQWD GH GLYLVDV FX\R UHVXO\
SULQFLSDOPHQWH HO PDUJHQ SRU OD FRPHUFLDOL]DFLUQ GH GHULYDGRV D FOLHQWHV \ OD YDULDFLuQ
\ GH ILQDQFLDFLuQ1R94) Y«DVH



*5832 &$—;$%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
9HQWDV H LQJUHVRV SRU SUHVWDFLpQ GH VHUYLFLRV QR ILQDQFLHURYV
2ZWURV -QJUHVRYV

727%/

'"HWDOOH GH RWUDV FDUJDV GH H[SORWDFLuQ
OLOORQHV GH HXURYV

&RQWULEXFLuUQ DO )RQGR GH *DUDQW D GH 'HSuVLWRYV )RQGR GH 5HVROXFLpuQ 1DFLRQDO
*DVWRV H[SORWDFLuQ LQYHUVLRQHYVY LQPRELOLDULDV \ RWUDV

9DULDFLpPQ GH H[LVWHQFLDV \ RWURV JDVWRV GH OD DFWLYLGDG QR ILQDQFLHUD

*DVWRYV DVRFLDGRV D UHJXODGRUHV \ VXSHUYLVRUHYV

SUHVWDFLpQ SDWULPRQLDO DVRFLDGD D '7$V PRQHWL]DEOHV

*UDYDPHQ VHFWRIIREM®MFDULR

2WURV FRQFHSWRYV

7278/

(O OHFDQLVPR eQLFR 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
LQVWLWXFLRQHYV GH FU«GLWR \ FLHUWDV HPSUHVDV GH LQYHUVLpPQ DV FRPR XQ )RQGR ®QLFR GH 5HV
UHVROXFLpPQ FHQWUDOL]DGR HQFRPHQGDGR D OD -XQWD ®QLFD GH 5HVROXFLpQ -85 \ D ODV DXWRULGLI

/D [H\ \ HO 5°' HVWDEOHFLHURQ XQ UHTXLVLWR SDUD TXH ORV EDQFRV UHDOLFHQ DO PH
5HVROXFLuQ 1DFLRQDO )51 DGHP£V GH OD FRQWULEXFLPQ DQXDO TXH VH KDU£ DO )RQGR GH *DUDQW’
LPSRUWH WRWDO GH ODV FRQWULEXFLRQHYV TXH GHEHQ UHDOL]DU DO )51 SRU WRGDV ODV HQWLGDGHYV
GH WRGRV ORV GHSuVLWRYV JDUDQWL]DGRV SRU HO )*' DQWHV GHO GH GLFLHPEUH GH

(0 )51 VH XQLu FRQ HO UHVWR GH ORV IRQGRV QDFLRQDOHV GH ORV (VWDGRV PLHPEUR GH OD 8( HQ H
5HJODPHQWR 650 OD -85 UHHPSOD]D D ODV DXWRULGDGHV QDFLRQDOHV GH UHVROXFLuQ \ DVXPH OD DG
EDQFDULDV TXH VH DMXVWDUEQ DO SHUILO GH ULHVJR GH FDGD LQVWLWXFLuQ GH FRQIRUPLGDG FRQ O
HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLUQ (O REMHWLYR GHO )85 HV DOFDQ]DU XQ LPSRUWH

$GHP£L£V GH OR DQWHULRU HO )52% SXHGH VROLFLWDU FRQWULEXFLRQHV H[WUDRUGLQDULDV /D /H\
XWLOL]DUE SDUD ILQDQFLDU ODV DFWLYLGDGHYV GHO )52% FRPR DXWRULGDG GH UHVROXFLpQ \ TXH HTX
JRQGR GH 5HVROXFLuQ 1DFLRQDO

-QFOX\H SDUD HO HMHUFLFLR XQD OLTXLGDFLpQ HQ HIHFWLYR GH PLOORQHV GH HXURV FRUUHV
FRPSURPLVR LUUHYRFDEOH DVRFLDGR D ODV FRQWULEXFLRQHYV SDVDGDV SDUD HO )RQGR GH *DUDQW T
HQ FRODWHUDO KDVWD VX OLEHUDFLpuQ LQVWUXPHQWRYVY GH GHXGD VREHUDQD SRUWXJXHVD

-QFOX\H ORV JDVWRV UHODFLRQDGRYV FRQ ODV LQYHUVLRQHV LQPRELOLDULDYV HQ U«JLPHQ GH DOTXL



*5832 &$—;$%$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH 5(68/7$'2 '(/ 6(59-&-2 '(/ 6(*852

L
5(68/7%$'2 '(/ 6(59-&-2 '( 6(*8526
(O GHWDBDIODMWWH HS JUDIH GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV DGMXQWDV V

&RQFLOLDFLuQ GH ORV LQJUHVRV \ JDVWRYV GHO VHUYLFLR GH VHJXUR
OLOORQHV GH HXURYV

UHH[SUHVDGR

3DUWLFL 3DUWLFL
SDFLUQ SDFLKQ
5LHVJR $KRUUR GLUHFWSLHVJR $KRUUR GLUHFWD

&RQWUDWRY QR YDORUDGRY EDMR 3%$%

-PSRUWHV UHODFLRQDGRYV FRQ FDPELRV HQ HO SDVLYR
SDUD OD FREHUWXUD UHVWDQWH

6LQLHVWURY HVSHUDGRV \ RWURV JDVWRV GH VHJIJXUR
HYVSHUDGRYV DWULEXLEOHYV

&DPELRY HQ HO DMXVWH GH ULHVJR SRU ULHVJR QR
ILQDQFLHUR

&60 UHFRQRFLGR HQ 3/ SRU ORV VHUYLFLRV
SUHVWDGRYV

&RQWUDWRY YDORUDGRY EDMR 3%$ -PSRUWHYV
UHODFLRQDGRV FRQ FDPELRVY HQ HO SDVLYR SDUD OD
FREHUWXUD UHVWDQWH

727%$/ —-1*5(62 '(/ 6(59-&—2 '( |GRWE
6LQLHVWURV LQFXUULGRV \ RWURV JDVWRV GLUHFWDPHQWH
DWULEXLEOHYV

&DPELRY UHODFLRQDGRY FRQ VHUYLFLRY SDVDGRYV
$MXVWHY GHO SDVLYR SRU ORV VLQLHVWURYV LQFXUULGRYV

&DPELRVY UHODFLRQDGRYV FRQ VHUYLFLRV IXWXURYV
S«UGLGDV \ UHYHUVLRQHYV GH S«UGLGDV HQ FRQWUDWRYV
RQHURVRYV

727%$/ *$6726 '(/ 6(59-&-2 '( ARWNAR
5(68/7$'2 '(/ 6(59-&-2 '( 6(*852

6H LPSXWDQ DO m5HVXOWDGR GHO VHUYLFLR GH VHIJXUR} ORV JDVWRV GLUHFWDI
SUHVHQWDFLpPQ GH GLFKRV JDVWRV GH LPSXWDUVH VHJ¥YQ VX QDWXUDOH]D VHU

&RQFLOLDFLuMQ GH JDVWRV GLUHFWDPHQWH DWULEXLEOHY D ORV FRQWUDWRYV GF
OLOORQHV GH HXURYV

&RPLVLRQHV

*DVWRY GH SHUVRQDO

2WURV JDVWRV GH DGPLQLVWUDFLpQ
$PRUWL]DFLRQ

727%/




*5832 &$—;$%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

UHH[SUHVDGR

6XHOGRV \ VDODULRYV
6HIJXULGDG 6RFLDO
$SRUWDFLRQHVY D SODQHVY GH SHQVLRQHYVY DKRUUR \ ULHVJR
'RWDFLRQHV D SODQHV GH SUHVWDFLpQ GHILQLGD
GH ORV TXH $FXHUGRWIDERUDO
2WURV JDVWRV GH SHUVRQDO
GH ORV TXH $FXHUGRWIDERUDO

7278/

-QFOX\H SULPDV SDJDGDV

(0 JDVWR UHJLVWUDGR HQ HO DSDUWDGR mM$SRUWDFLRQHV D SODQHV GH SF
DSRUWDFLRQHVY REOLJDWRULDVY HVWDEOHFLGDV TXH VH UHDOL]DQ SDUD GDU
LQYDOLGH] \ GHIXQFLuQ GH ORVY HPSOHDGRVY HQ DFWLYR

/ID SbUWLGD m2WURV JDVWRV GH SHUVRQDO} LQFOX\H HQWUH RWURV ORV FF
LQGHPQL]DFLRQHV \ RWURV EHQHILFLRYVY D FRUWR SOD]R $GLFLRQDOPHQWH H(
SODQHVY GH UHPXQHUDFLRQHV EDVDGRV HQ LQVWUXPHQWRYVY GH FDSLWDO UHJ
M)RQGRV SURSLRV 2WURV HOHPHQWRYV GH SDWULPRQLR QHWR} GH ORV EDODQFI
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 'H ORV TXH FRQ
GLVFDSDFLGDG 2 GLVFDSDFLGDG 2 GLVFDSDFLGDG 2
+RPEUHOWVXMHUHV +RPEUHOMXMHUHV +RPEUHYXMHUHV

‘LUHFWLYRV
ODQGRV LQWHUPHGLRV
*HVWRUHV

7278/

/D GLVWULEXFLuUQ SRU FDWHJRU DV SURIHVLRQDOHV \ J«QHUR SXQWXDO QR GLILHUH VLJQLILFDWLYDP



*5832 &$—;$%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

UHH[SUHVDGR

7HFQRORJ D \ VLVWHPDYV

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
OLOORQHV GH HXURV 1%PHUR GH IDFWXUDV

SRUFHQ¥%“PHUR GHRUFHQ SRUFHQL%“PHUR GHRUFHQ
-PSRUWHWDMH IDFWXUDVWDMH —-PSRUWH WDMH IDFWXUDVWDMH

7RWDO SDJRV UHDOL]DGRV

'H ODV TXH SDJDGDV GHQWUR
GHO SOD]JR OHJDO

7TRWDO SDJRV SHQGLHQWHYV

727%/ 3$%26 '(/
(-(5&-8&-2

'H DFXHUGR FRQ OD 'LVSRVLFLpuQ 7UDQVLWRULD 6HJXQGD GH OD /H\ GH GH MXOLR HQ OD T
PRURVLGDG HQ ODV RSHUDFLRQHV FRPHUFLDOHV SRU GHIHFWR HO SOD]R P£[LPR OHJDO SDUD SDJRV
H[WHQGHUVH KDVWD XQ PE£[LPR GH G DV QDWXUDOHV VLHPSUH \ FXDQGR ODV GRV SDUWHV HVW«Q GH

BHULRGR PHGLR GH SDJR \ UDWLRV GH SDJR D SURYHHGRUHYV
'""DV

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHV SDJDGDV
5DWLR GH RSHUDFLRQHV SHQGLHQWHYV GH SDJR







*5832 &$—;$%$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
L

"(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 UHYHUVLuQ GHO GHWHULRUR GH DFWLYR
UDJ]RQDEOH FRQ FDPELR HQ UHVXOWDGRYV
OLOORQHV GH HXURV

$FWLYLGDG $FWLYLGDG
EDQFDUISFWLYLGDGEDHQFDUISFWLYLGDG GH
UHVWR VHJXURV ~ UHVWR VHJXURV
$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
3U«<VWDPRV \ DQWLFLSRYV
"RWDFLRQH V. RQHWDV
"HO TXH (QWLGDGHV GH &U«GLWR
"HO TXH &OLHQWHOD
"HO TXH 32&-V
6DQHDPLHQWRY
$FWLYRV IDOOLGRMAMEXSHUDGRV
$FWLYRV ILQDQFLHURV D YDORU UDJRQDEOH FRQ
FDPELRY HQ RWUR UHVXOWDGR JOREDO
7278/




*5832 &$—;5%$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 WDQRWOHV
$FWLYR PDWHULDO GH XVR SURSLR
"RWDFLRQHV
'LVSRQLELOLGDGHYV
6DQHDPLHQWRYV
~QYHUVLRQHV LQPRELOLDULDV
"RWDFLRQHV
'LVSRQLELOLGDGHV

$FWLYRV LQWDRWIEOHV
"RWDFLRQHV
6DQHDPLHQWRYV

2WURM WD
([LVWHQFLDV
'RWDFLRQHYV
'"LVSRQLELOLGDGHV
5HVWR

7278/




*5832 &$—;$%S$1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH *$1$1&-$6 2 3<5'-'$6 $/ '$5 '( %$-$ (1 &8(17%$6
$8&7-926 12 )-1%$1&-(526
L

*$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 5HVXOWDGR
*DODQFRAUGLGD QHWRDQDQFE®UGLGD QHWRDQDQFR®UGLGD QHWR

3RU YHQWD GH DFWLYR
PDWHULDO

3RU YHQWD GH
SDUWLFLSDFLRQHV

3RU YHQWD GH RWURYV
DFWLYRYV
'HO TXH 9HQWD GH
QHJRFLRY SURFHGHQWHYV
GH %D QRMWD

727%/




*5832 &$—;$%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 JDQDQFLDYV S«UGLGDV GH DFWLYRV QR FRUULHQWHY PDQWHQLGRYV
OLOORQHV GH HXURYV

3«UGLGDV SRU GHWHULRUR GH DFWLYRWIQR FRUULHQWHY HQ YHQWD
3«<UGLGDV SRU GHWHULRUR GH SDUWLFLSDEMWIQHY QR FRUULHQWHY HQ YHQWD
%HQHILFLR SRU YHQWD GHRSIDUWLFLSDFLRQHYV

'"HO TXH (UVWH %DQN
%HQHILFLR QHWR SRU YHQWD GH DFWLYRV QR FRUULHQWHY HQ YHQWD

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

7278/




*5832 &$—;$% 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 YDORO UWARHRUWAELOMH HYWHD KO BELGERHSRBYV |
SDVLYRV VHDQ YDORUDGRV FRQIRUPH D ORV FULWHULRY GH DSOLFDFLpQ (Q HVYV
SbUub HVWLPDU HO YDORU UD]JRQDEOH FXPSOHQ FRQ ORV VLIXLHQWHY DVSHFWRYV

0 6H XWLOL]DQ ORV P«WRGRV ILQDQFLHURV \ HFRQUPLFRYV PE£V FRQVLVWHQWHYV
SURSRUFLRQDQ OD HVWLPDFLpuQ P£V UHDOLVWD VREUH HO SUHFLR GHO LQV
FRP“QPHQWH SRU HO PHUFDGR

o OD[LPL]DQ HO XVR GH OD LQIRUPDFLuQ GLVSRQLEOH WDQWR HQ OR TXH V}
WUDQVDFFLRQHV UHFLHQWHY GH VLPLODUHV FDUDFWHU VWLFDV \ OLPLWDQ
HVWLPDFLRQHY QR REVHUYDEOHYV

© 6H GRFXPHQWDQ GH IRUPD DPSOLD \ VXILFLHQWH LQFOX\HQGR ODV UD]RQ
DOWHUQDWLYDV SRVLEOHYV

0 6H UHVSHWDQ D OR ODUJR GHO WLHPSR ORV P«WRGRV GH YDORUDFLuQ HOHJ
TXH PRGLILTXHQ ORV PRWLYRV GH VX HOHFFLpuQ

0 6H HYDO%“D SHULPUGLFDPHQWH OD YDOLGH] GH ORV PRGHORY GH YDORUDFLuQ
DFWXDOHYV GH PHUFDGR

IRV DFWLYRV \ ORV SDVLYRV VH FODVLILFDQ HQ XQR GH ORV VLIJXLHQWHYV QLYHO
REWHQFLpPQ GH VX YDORU UD]JRQDEOH

o 1LYHO DFWLYRV \ SDVLYRV YDORUDGRV PHGLDQWH OD XWLOL]DFLHQ GHC
RUJDQL]DGR WUDQVSDUHQWH \ SURIXQGR mHO SUHFLR GH FRWL]DFLuQ} R mH
LQFOX\HQ HQ HVWH QLYHO ORV VLIJXLHQWHYV

<« 9DORUHV UHSUHVHQWDWLYRYVY GH GHXGD FRWL]DGRV 3ULQFLSDOPHQWH VH

Z %9RQRV GH GHXGD S%EOLFD HVSD3:ROD \ HIWUDQMHUD DV FRPR RWURYV
HPLVRUHV HVSD3:ROHV \ HHWUDQMHURYV

Z %RQRV GH GHXGD S“%EOLFD HVSD*ROD \ HHWUDQMHUD DIHFWRYV DO QHJRF
Z 9DORUHV SURSLRVH®PIrWXSRVQFREDOPHQWH ERQRYV VLPSOHV \ F«GXODV K

<« —-QVWUXPHQWRV 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
<« 9DORUHYV UHSUHVHQWDWLYRV GH GHXGD FRWL]DGRV 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

o 1LYHO DFWLYRV \ SDVLYRV HQ ORV TXH ORV GDWRV UHOHYDQWHV XWLOL]D
PHUFDGR SDUD FX\D YDORUDFLUQ VH XWLOL]DQ W«FQLFDV DOWHUQDWLYDYV
FRPHUFLDOL]DGRUD R OD XWLOL]DFLUQ GH SDUEPHWURV GH PHUFDGR FRUUHV
ULHVJR DVLPLODEOH DO LQVWUXPHQWR REMHWR GH YDORUDFLHQ 'H IRUPD
VLIXLHQWHV
¢ 9DORUHV UHSUHVHQWDWLYRV GH GHXGD H LQVWUXPHQWRY GH SDWULPRQLR
¢ 3U«VWDPRV \ SDUWLGDV D FREUDU

¢ 'HSPVLWRYV



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

—1)250$&—+1 62%5( (/ 9$/25 5$=21$%/(

9$/25 5$=21$%/( '( /26 $&7-926 < 3$6-926 )—1$1&—(526 9$/25$'26 $ 9$/25 53$=21$%/(

$ FRQWLQXDFLpQ VH SUHVHQWD HO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURY YDORUDGRYV D YDORU U
HQ OLEURV DVRFLDGR

9DORU UD]J]RQDEOH GH DFWLYRV ILQDQFLHURYV $) YDORUDGRV D YDORU UD]JRQDEOH 95 $FWLYLGDG EDQFDULD \ UHV
OLOORQHV GH HXURV

UHH[SUHVDGR
9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]RQDEOH 9pDORU HQ 9DORU UD]RQDEOH
OLEURV7RWDQLYHO1LYHO 1LYHO OLEURV7RWDQLYHO1LYHO1LYHO OLEURV 7RWDODLYHOLLYHO 1LYHO

$) PDQWHQLGRYV SDUMRYHIRFLDU
"HULYDGRV

~QVWUXPHQWRYV GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD

$) QR GHVWLQDGRV D QHJRFLDFLUQ YDORUDGRYV

REOLJDWRULDPHQWH D 95 FRQ FDPELRV HQ UHVXOWDGRYV
1RWD

-QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3U«VWDPRV \ DQWLFLSRV

$) D 95 FRQ FDPELRV HQ RWUR WHMXOOWDGR JOREDO
-QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
'"HULYDGRV FRQWDELOLGDGR@®I® FREHUWXUDYV

SEWLYRV DIHFWRY DO QHIRFLR OV XUBGRUNIIII

9DORU UD]JRQDEOH GH DFWLYRV ILQDQFLHURYV $) YDORUDGRV D YDORU UD]JRQDEOH 95 $FWLYLGDG GH VHIJXURYV
OLOORQHV GH HXURV

UHH[SUHVDGR
9DORU HQ 9DORU UD]RQDEOH 9DORU HQ 9DORU UD]RQDEOH

OLEURV 7RWDO 1LYHO 1LYHO 1LYHO OLEURV 7RWDO 1LYHO 1LYHO 1LYHO
$) QR GHVWLQDGRYV D QHJRFLDFLuQ YDORUDGRYV

REOLJDWRULDPHQWH D 95 FRQ FDPELRVY HQ UHVXOWDGRYV
1RWD

- QVWUXPHQWRY GH SDWULPRQLR

$) GHVLIJQDGRV D 95 FRQ FDPELRYV HQ UHVXOWDGRYV
9DORUHVY UHSUHVHQWDWLYRYVY GH GHXGD
B3U«VWDPRV \ DQWLFLSRV

$) D 95 FRQ FDPELRV HQ RWUR WHEMXOOWDGR JOREDO

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

'"HULYDGRV FRQWDELOLGDER®E® FREHUWXUDYV







*5832 &$—;$%S$1.
&XHQWDV $QXDOHV

GH GLFLHPEUH GH
—1)2508$&—+1 62%5( (/ 9$/25 5$=21$%/(

$ FROQOWLQXDFLpQ VH SUHVHQWDQ ORV SULQFLSDOHV P«WRGRV GH YDORUDFLMQ
GHO YDORU UD]JRQDEOH SDUD ORV QLYHOHV \ VHJYQ HO WLSR GH LQVWUXPHQYV

0O«-WRGR GHO YDORU SUHVHQWH YDORU DFWXDO QHWR HVWH PRGHOR XWLOL]D ORYV
HVWDEOHFLGRY HQ ORV GLIHUHQWHY FRQWUDWRYVY \ ORV GHVFXHQWD SDUD FDOFXODU VX Y

&RPSDUDEOHVY GH PHUFDGR SUHFLRV GH DFWLYRV VLPLODUHV VH XWLOL]DQ SUHFLRV G
REHQFKPBHBNPHUFDGR SDUD FDOFXODU HO UHQGLPLHQWR GHVGH HO SUHFLR GH HQWUDG
SRVWHULRUHY SDUD WRPDU HQ FXHQWD ODV GLIHUHQFLDYV TXH SXHGH KDEHU HQWUH HO |
7TDPEL«Q VH SXHGH DVXPLU TXH HO SUHFLR GH XQ LQVWUXPHQWR HTXLYDOH DO GH RWUR

ORGHOR GH %ODFN 6FKROHV HVWH PRGIE®R QRGRD@AV XSIIHBILRWGHERRNVUQPDORUHYV GH PF
PHGLGD ULHVJR QHXWUDO HO UHWRUQR HVSHUDGR GH ORV PLVPRVY HV HO WLSR GH LQWHU
RSFLRQHY YDQLOOD VH SXHGH FDOFXODU DQDO WLFDPHQWH GH PRGR TXH LQYLUWLHQGR
VH SXHGH REWHQHU OD YRODWLOLGDG GHO SURFHVR GH SUHFLR

ORGHOR GH %ODFN QRUPDO FXDQGR ORV WLSRV GH LQWHU«V VH DFHUFDQ D FHUR R SD
LQWHU«V SDVDQ D VHU QR PRGHOAQPDENHYV6FEBQHODNVRBIMPROV DVXQFLRQHY TXH HVWH PRGIH
KLSPWHVLYVY GH TXH ORV WLSRV GH LQWHU«V IRUZDUG VLIXHQ XQBoGDh VMW QIREMHDNDH >XQRIUAPLL O
SDUD YDORUDU HVWDV RSFLRQHV GH WLSRV GH LQWHU«V

ORGHOR GH YRODWLOLGDG ORFDO HVWRFEVWLFD PRGHOR HQ HO FXDO OD YRODWLOLGLE
QLYH®RQH\QHMVWSURGXFLHQGR ODV GHQRPLQDG D W RORIDVILY DVX BHY MGRIEDAM UY IDEDBQ PHUFDGR












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

~1)250$&-21 62%5( (/ 9$/25 5$=21$%/(

9DORU UD]RQDEOH GH DFWLYRV ILQDQFLHURYV $) D FRVWH DPRUWL]DGR $FWLYLGDG EDQFDULD \ UHVWR
OLOORQHV GH HXURYV

UHH[SUHVDGR
9DORU HQ 9DORU UDJRQDEOH 9DORU HOQ 9DORU UD]RQDEOH 9DORU HQ 9DORU UD]RQDEOH
OLEURWRWDOLYHO 1LYHO 1LYHO OLEURVRWDOLYHO1LYHO1LYHO OLEURWRWDIQYHOI1ILYHO 1LYHO

$) D FRVWH DPRIMMIPDGR
9DORUHVY UHSUHVHQWDWLYRYV GH GHXGD
BU«VWDPRV \ DQWLFLSRV

$) $FWLYRV ILQDQFLHURV
$ GH GLFLHPEUHO®HGLIHUHQFLD HQWUH YDORU HQ OLEURV \ YDORU UD]JRQDEOH DVFLHQGH D PLOORQHV GH HXURV PLOORQHV GH HXURV FRU

9DORU UD]RQDEOH GH DFWLYRV ILQDQFLHURYVY $) D FRVWH DPRUWL]DGR $FWLYLGDG GH VHJIJXURYV
OLOORQHV GH HXURYV

UHH[SUHVDGR
9DORU HQ 9DORU UD]J]RQDEOH 9DORU HQ 9DORU UD]RQDEOH
OLEURV 7RWDO 1LYHO 1LYHO 1LYHO OLEURV 7RWDO 1LYHO 1LYHO 1LYHO

$) D FRVWH DPRIIMMIPDGR

9DORUHVY UHSUHVHQWDWLYRYV GH GHXGD
BU«VWDPRV \ DQWLFLSRYV

$) $FWLYRV ILQDQFLHURV







*5832 &$—;$% 1.
&XHQWDV $QXDOHV
GH GLFLHPEUH GH
~1)2508&-+1 62%5( (/ 9$/25 5$=21$%/(

9%$/25 5$=21%$%/( '( /26 $&7-926 -102%—-/-$5-26

(Q HO FDVR SDUWLFXODU GH ORV DFWLYRV LQPRELOLDULRVY VX YDORU UD]RQDE
WDVDFLuUQ D DIJHQFLDV GH YDORUDFLpPQ HWHUQDV 'LFKDV DJHQFLDV PD[LPL]DQ
RWURV IDFWRUHV TXH ORV SDUWLFLSDQWHY HQ HO PHUFDGR FRQVLGHUDU DQ
FRQVLGHUDFLRQHY VXEMHWLYDV \ GH GDWRV QR REVHUYDEOHV R FRQWUDVWDEC
D OD MHUDUTX D GH YDORU UD]JRQDEOH VH FODVLILFD FRPR 1LYHO

(O *UXEFRHQWD FRQ XQD SRO WLFD FRUSRUDWLYD TXH JDUDQWL]D OD FRPSHW
REMHWLYLGDG GH ODV DJHQFLDV GH YDORUDFLpQ H[WHUQDV TXH UHTXLHUH TXt
UHTXLVLWRV GH QHXWUDOLGDG \ FUHGLELOLGDG DO REMHWR GH TXH HO XVR GH
VXV YDORUDFLRQHVY 'LFKD SRO WLFD HVYWDEOHFH TXH OD WRWDOLGDG GH VRFLH
TXHHO *UXNSBRDEDMH HQ (VSD3*D HVW«Q LQVFULWDYV HQ HO 5HIJLVWUR 2ILFLDO GHO ¢
UHDOLFHQ VLJXLHQGR OD PHWRGRORJ D HVWDEOHFLGD HQ OD 2UGHQ (&2
VRFLHGDGHY GH WDVDHIQUQUPKRER WOV EMDXMMDGR GXUDQWH/ RQ GDWWRUKILRIQWHY 7DV
-QPRELOLDULDV 6% *ORYDO 9DOXDWLRQ 6 $ 8 *HVYDOW 6% 89( 9DORUDFLEF
6RFLHGDG GH 7DVDFLpQ 6% HQWUH RWUDV

(O *UX®RHQH HVWDEOHFLGRV ORV VLIXLHQWHV FULWHULRY SDUD OD REWHQFL]
LOQPRELOLDULRYV

0 3DUD ORV LQPXHEOHV FRQ XQ YDORU UD]JRQDEOH LQIHULRU R LJXDO D F
FDUDFWHU VWLFDV VXVFHSWLEOHYV GH SURGXFFLuQ UHSHWLGD VH XWLOL]DQ V

0 3DUD ORV LQPXHEOHVY SURFHGHQWHV GH UHJXODUL]DFLRQHYVY FUHGLWLFLDV F|
HXURV VH KDQ VROLFLWDGR WDVDFLRQHVY GH DFXHUGR FRQ ORV FULWHULRV H

<« 3DUD LQYHUVLRQHV LQPRELOLDULDV VH XWLOL]DQ WDVDFLRQHV FRQ PHQF
XWLOL]DFLpPQ GHO P«WRGR GH DFWXDOL]DFLUQ GH UHQWDYV

< 3DUD ODV H[LVWHQFLDV VH XWLOL]DQ WDVDFLRQHV FRQ PHQRV GH XQ DS3F
P«WRGR GH FRVWH

<« 3DUD ORV LQPXHEOHV SURFHGHQWHYVY GH UHJXODUL]DFLRQHV FUHGLWLFLD
D3R GH DQWLJ¥%HGDG PHGLDQWH OD DSOLFDFLPUQ P«WRGR GH FRPSDUDFLPQ

3DUD HO FDVR FRQFUHWR GH ORV LQPXHEOHV SURFHGHQWHV GH UHJXODUL]
FODVLILFDGRV FRPR DFWLYRV QG0 FRUKIREGGIW BV HRDYBGWIXQD PHWRGRORJ D LQW
HO GHVFXHQWR D DSOLFDU VREUH HO YDORU GH WDVDFLuQ REWHQLGR GH ODV \
H[SHULHQFLD UHFLHQWH HQ OBV YHESRD\Q EH DRWL¥A@WLPRY D3RV PLHQWUDV TX
YHQWD VREUH ODV YHQWDV GH DFWLYRV GH ORV %OWLPRV PHVHV 'LFKD PHWF
ORV VLJXGHQWHIW

© (O WLSR GH LQPXHEOH (O PRGHOR FDWHJRUL]D OD WLSRORJ D GH LQPXHEOHYV
\ HQ FXUVR

© /D ORFDOL]DFLpPQ (O PRGHOR FDWHJRUL]D ORV LQPXHEOHV SRU ]JRQDV VHJY
JHRJUEILFD GH ORV PLVPRV

0 (O WLHPSR TXH HO LQPXHEOH OOHYD HQ FRPHUFLDOL]DFLpQ (O PRGHOR FDWH
WUDQVFXUULGR GHVGH OD IHFKD GH SRVHVLuUQ GHO LQPXHEOH KDVWD OD IHFK

'H DFXHUGR FRQ ORV GULYHUV DGHOHULRIM AR WD SHYVF FIDWBRVYHQWD UHDOL]DGD |
GLIHUHQFLD HQWUH HO LPSRUWH GH OD %OWLPD WDVDFLuQ YLJHQWH DFWXDOL]
LPSRUWH GH OD %OWLPD WDVDFLpQ YLIJHQWH DFWXDOL]DGD HQ HO GHQRPLQDGF
GH WDVDFLuQ SDUD REWHQHU HO YDORU UD]JRQDEOH /D DFWXDOL]DFLuQ GH ORYV
ORV YDORUHV GH WDVDFLuQ VH UHDOL]D FRQ XQD SHULRGLFLGDG WULDQXDO

3bUD GHWHUPLQDU ORWPBRVWWHDOEKOMHRW FRFLHQWH HQWUH ORV FRVWHV GH FRF
YROXPHQ WRWDO GH YHQWDV GH DFWLYRYVY UHDOL]DGRYV

$GLFLRQDOPHQWH HO JUXSR KD HVBDENW FY@W QP8Q HIDQ DMXMWHGFHDOFXODGR SRU
SUHFLR SRU HO TXH ILQDOPHQWH VH KDQ YHQGLGR ORV LQPXHEOHV (VWH HM
ELDQXDO
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'H DFXHUGR FRQ OR GLVSXHVWR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVW
LQIRUPH GH OD &RPLVLUQ 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 FRQMABW RBUIDQ FRRHQUDF URQBV | DIGT
(QWLGDG \ VXV VRFLHGDGHVY GHSHQGLHQWHY QWHJUDPHQW HLGDW R SHLUEDFG.RD H ¢
UHDOL]DGDV HQWUH OD (QWLGDG \ VXV VRFLHGDGHV GHSHQGLHQWHV R SDUW
YLQFXODGD D OD (QWLGDG WHQJD LQWHUHVHV HQ GLFKDV G WX EBGIHSF GHB HQ @
(QWLGDG \ FXDOTXLHU FRQVHMHUR HMHFXWLYR R PLHPEUR GH OD DOWD GLUHF
W«UPLQRV \ FRQGLFLRQHV GH ODV IXQFLRQHV HMHFXWLYDV TXH YD\DQ D GHVHP
LPSRUWHYV R UHWULEXFLRQHV FRQFUHWDV D DERQDU HQ YLUWXG GH GLFKR FRQ\
SUHYLVWR HQ HVWH YO-DMORBHQWRLRQHY 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 ODSW GLUHI
FRQWLQXDFLMQ VH SUHVHQWDQ GHWDOOHV GH OD ILQDQFLDFLMQ FRQFHGLGD
GLUHFFLUQ}

JLODQFLDFLpQ YLYD DO SHUVRQDO FODYH $GPLQLVWUDGRUHV \ $OWD 'LUHFFLp(
OLOHV GH HXURV

JLQDQFLDFLUQ YLYD

9HQFLPLHQWR PHGLR D3RV

7LSR GH LQWHU«V PHGLR

JLQDQFLDFLUQ FRQFHGLGD GXUDQWH HO HMHUFLFLR
9HQFLPLHQWR PHGLR D3RV

7LSR GH LQWHU«V PHGLR

/DV RSHUDFLRQHV DFWLYDV SDVLYDV R GH SUHVWDFLuQ GH VHUYLFLRV ILQDQFL
FODYH GH OD GLUHFFLpQ} DV~ FRPR D VXV SDUWHV YLQFXODGDV VH KDQ FRQF
ODGR QLQJXQD GH HVWDV WUDQVDFFLRQHV HV GH LPSRUWH VLJQLILFDWLYR $V
YDORU GH ORV DFWLYRV ILQDQFLHURV 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 GLVWLQWDV QRWDV GH OD PHPRULD

1R FRQVWDQ 2SHUDFLRQHV 9LQFXODGDV VHJ%Q VH GHILQHQ HQ HO DUW EXOR
PDQHUD LQGLYLGXDO R DJUHJDGD ORV XPEUDOHV GH SXEOLFLGDG HVWDEOHFLC
GH ODV FXHQWDV DQXDOHV VH KDQ GHWDOODGR ODV RSHUDFLRQHV P£V VLJIQL
HMHUFLFLR

$ FRQWLQXDFLUQ VH GHWDOODQ ORV VDO GBXSHREV B DI HIVF ¥ WQ ¥ RO DHE@W UK H FR|
HO UHVWR GH ORV VDOGRV GH ODV QRWDV GH HVWD PHPRULD
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6DOGRV \ RSHUDFLRQHVY FRQ SDUWHYV YLQFXODGDYV
OLOORQHV GH HXURYV

GH SHQVLRQHV GH

$FFLRQLVWD VLJQL|LFDQ\NUNGDGHV DVRFLD@@\PBQLVWUDGRUHV \V\RJ%WD
z 4 SOHDGRV

PXOWLJUXSR GLUHFFLpQ

SDUWHYV YLQFXC?S(?.?&{

$&7-92

3U«VWDPRV \ DQWLFLSRV
3U«VWDPRV KLSRWHFDULRYV

5HVWR

'H ORV TXH FRUUHFFLpQ GH YDORU
-QVWUXPHQWRY GH SDWULPRQLR

9DORUHVY UHSUHVHQWDWLYRV GH
GHXGD

727%$/

3$6-92
'HSPVLWRYV GH FOLHQWHYV

727%1

3¢5'-'$6 < *$1$1&-%$6
-QJUHVRV SRU LQWHUHVHYV
*DVWRV SRU LQWHUHVHYV
-QJUHVRYV SRU FRPLVLRQHYV
*DVWRV SRU FRPLVLRQHYV

72781

27526
5LHVJRV FRQWLQJHQWHYV
&RPSURPLVRY FRQWLQJHQWHYV

$FWLYRV EDMR JHVWLuQ $80V \
DFWLYRV EDMR FXVWRGLD

72781

+DFHQ UHIHUHQFLD D VDOGRV \ RSHUDFLRQHV UHDOL]DGDV FRQ OD )XQGDFLUQ %DQFDULD OD &DL[D &ULWHULD&®H[B L BL)$PELQIOGRIDUGH. FHFFD RIQIV G H$E U H\G H)B [
HQ &DL[D%DQN HV GH D GH GLFLHPBUBHGELFLHPEUHODHSDUWLFLSDFLUQ GH %)$ 7THQHGRUD GH $FFLRQHV 6%$8 HQ &DL[D%DQN HV\GHO/DV [
SDUWLFLSDFLRQHV D GH GLFLHPEUH GH VRQ VLQ FRQVLGHUDU ORV HEHEWRY GHULYDGRV GH OD UHGXFFLEQ GH FDSLWDO Y«DVH

(Q UHODFLpQ FRQ HO FRVWH GH ODV GHPDQGDV MXGLFLDOHY UHODWLYDV D SDUWLFLSDFLRQHYV SUHIHUHQWHYV \ REOLJDFLRQHV VXERUGLQDGDV GH OD DQWLJXEC
TXHEUDQWR PE£[LPR GH PLOORQHV GH HXURV GHULYDGR GH ORV FRVWHV UHODFLRQDGRYV FRQ OD HMHFXFLuQ GH ODV VHQWHQFLDV HQ ODV TXH UHVXOWu FRQGH(
PHQFLRQDGDV HPLVLRQHV /D SRWHQFLDO FRQWLQJHQFLD GHULYDGD GH ODV GHPDQGDV YLJHQWHV \ IXWXUDV GHPDQGDV LQFOXLGRV ORV LQWHUHVHV \ FRVWDYV
OLWLJLRVLGDG YLQFXODGD D HVYWD PDWHULD DFWXDOPHQWH HV UHVLGXDO (Q HO D3R VH KDQ UHFLELGR XQ WRWDO GH GHPDQGDV GH LQYHUVRUHV LQGLYLGX

6H LQIRUPD DFHUFD GH ORV $GPLQLVWUDGRUHV \ OD $OWD 'LUHFFLpQ GH &DL[D%DQN
)J)DPLOLDUHV \ HQWLGDGHYV YLQFXODGDV D PLHPEURV GH ORV &RQVHMR GH $GPLQLVWUDFLpPQ \ OD $OWD 'LUHFFLpQ GH &DL[D%DQN
-QFOX\H —-QVWLWXFLRQHYV GH LQYHUVLpPQ FROHFWLYD FRQWUDWRY GH VHJIJXURV IRQGRYV GH SHQVLRQHV \ GHSRVLWDU D GH YDORUHYV
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$ RQWLQXDFLpPQ VH GHWDOODQ ODV SULQFLSDOHV HPSUHVDV GHSHQGLHQWHV
QDWXUDOH]D GH VX YLQFXODFLuQ
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&DL[D%DQN UHDOL]D SHULUGLFDPHQWH XQ HMHUFLFLR GH GREOH PDWHULDOLGLC
HIHFWRV GH UHSRUWLQJ GHVGH HO SXQWR GH YLW®DGHINLHRFR/ G H 5 RSIRQOR Gl
ORV JUXSRV GH LQWHU«V (Q HVWH VHQWLGR HO PHGLR DPELHQWH \ SDUW
RSRUWXQLGDGHY H LPSDFWRV FOLPEWLFRV HV XQ WEPDUXGRHQDW X® D\ B P00 [P DR
H[WHQVDPHQWH HQ ORV VLIJXLHQWHY DSDUWDGRYV

0 9«DVHRWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV SDUD HO WUDYV
GHWHUPLQDGRYV LQVWUXPHQWRYV ILQDQFLHURY LQGH[DGRV D FDUDFWHU VW

0 9«DVIHRWIGH ODV FXHQWDV DQXDOHV FRQVROLGDGDV \ HO DSDUWDGR *HVW
GHO LQIRUPH GH JHVWLpPQ FRQVROLGDGR SDUD ORV ULHVJRV GHULYDGRYV
ILOQDQFEHODUXSR

o 9«DVHRWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV YLQFXODGR D OD I
ILQDQFLHUDV GHO *UXSR GH ORV FRPSURPLVRV DVXPLGRV HQ PDWHULD
SRWHQFLDO H[SRVLFLuQ D GHWHULRURV VREUH DFWLYRV QR ILQDQFLH
HVFHQDULRY GH WUDQVLFLpQ FOLPEWLFD

o 5HIHULGR DO LQPRYLOL]DGRR®AWD®OBPGRUHB GBO HMQRURLEVWHQ LPSRUW
VLIJQLILFDWLYRV HQ HO LQPRYH®LIDEBRRWDMANHMW«QODHFWDGRY SRU DOJ¥
PHGLRDPELHQWDO

0 7DO \ FRPR LQ&IED OWQ HO *UXSR QR KD VLGR REMHWR GH PXOWDV R V
UHODFLRQDGDV FRQ HO FXPSOLPLHQWR GH OD QRUPDWLYD DPELHQWDO

© 9«DVH DSDUWDGR 1HJRFLR VRVWHQLEOH ORYLOL]DFLHQ GH ILQDQ]DV VRV\
SURPRYHU OD VRVWHQLELOLGDG \ *HVWLuQ GH SURYHHGRUHV GHO LQII
VROXFLRQHV GH ILQDQFLDFLpPQ H LQYHUVLUQ DPELHQWDO \ OD DGDSWD
HQHUJ«WLFD HQ QXHVWUD FDGHQD GH YDORU

0 9«DVH WIBER OHGLR DPELHQWH \ FOLPD GHO LQIRUPH GH JHVWLuQ FRQVRC
OD KXHOOD GH FDUERQR GHULYGHM®D*GKSBODYXDEW LOYD GD/GAHW DWHJILD GH PLWI
FRQVLGHUDQ ORV FHUWLILFDGRY GH RULJHQ UHQRYDEOH

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 UHVROGIXFLWY:BIQHQ G DV QDWXUDOHV GHLHQGR BQDV
QDWXUDOHV UHVSHFWLYDPHQWH

S5HFODPDFLRQHV UHFLELGDYV
1%PHUR GH UHFODPDFLRQHYV

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

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

J)LOLDOHVY DGKHULGDY 5HFODPDFLRQHVY SUHMXGLFLDOHV
JLOLDOHVY DGKHULGDV 5HVWR

35(6(17$'$6 $17( /126 6(59-8&-26 '( 5(&/$0$&—-21(6 '( /26 683(59-625(6

%DQFR GH (VSD3D
&RPLVLpPQ 1DFLRQDO GHO OHUFDGR GH 9DORUHYV
'"LUHFFLpPQ *HQHUDO GH 6HJXURV \ 30DQHV GH 3HQVLRQHYV
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$ FRQWLQXDFLUQ VH GHWDOODQ ODV SULQFLSDOHV YDULDFLRQHV GH IOXMRV GH
VHJI%Q VX QDWXUDOH]D

0

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

$FWLYLGDGHYV GH LQYHUVLuQ PLOORQHV GH HXURYV IOXMRYVY SURFHGHQW
LQWDQJLEOHY DV FRPR YHQWDV GH DFWLYRV QR FRUULHQWHY HQ YHQWD

$FWLYLGDGHYV GH ILQDQFLDFLuQ PLOORQHV GH HXURYV SURFHGH SULC
GHULYDGRV GH ODV HPLVLRQHV \ YHQFLPLHQWRY GH GHXGD \ B3URJUDPD GH
GLYLGHQGRYV SDJDGRV HQ HO HMHUFLFLR
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OLOHV GH HXURYV

3DUWLFLSDFLU@n S| wDO SSLS\X/\C’FHLSGSFEEQ
'"HQRPLQDFLUQ VRFLDO $FWLYLGDG "RPLFLOLR "LUHFWD 7RWDO YRFLDBLVHUYDNVXOWDGRM UHFWD 1HWR
$EVLGH &DSLWDO 6-&3$9 6 $ 6-8&$9V 0DGULG (VSD3D
$ULV 5RVHQ 6 $ 8 6HUYLFLRV %DUFHORQD (VSD?®D
$UTXLWUDEH $SFWLYRV 6 / +ROGLQJ GH SDUWLFLSDFLRQHYV %DUFHORQD (VSD3D
$UUHQGDGRUD GH (TXLSDPLHQWRY )HBURNQBDIGRWUDS GH WUHQH YV %DUFHORQD (VSD?®D
%3- B6XLVVH 6 $ 6HUYLFLRV ILQDQFLHURV 6XL]D

%3- *HVW¥R GH $FWLYRV 6RFLHGDGH, * D
- QYHVWLPHQWR ORELOLE£ULR 6 $ HU%\HBB G

%3- 9LGD H 3HQV-HV &RPSDQKLD GH GHIXWRY GHSYLGD \ JHVWLPQ GH IRQGRRGWXIBDQVLRQHYV

BH OV INK PMRQHY GH LOYBEVWIXQ BEOHFWLYD

%DQFR %3— 6 $ %DQFD 3RUWXJDO

%DQNLD +DELWDW 6 / 8 +ROGLQJ GH SDUWLFLSDFLRQHV ODGULG (VSD3D
%DQNLD OHGLDFLpPQ 2SHUDGRU GH %

9LOFXODGR 6 $ 8 $JHQFLD GH VHJIJXURYV ODGULG (VSD:3D
%XLOGLQJ&HQWHU 6 $ 8 7THQHGRUD GH DFWLYRV LQPRELOLDULBMGULG (VSD:3D

&DL[D &DSLWDO %LRPHG 6 &5 6 $ 6RFLHGDG GH FDSLWDO ULHVJR %DUFHORQD (VSD3D
&DL[D &DSLWDO )RQGRYV 6RFLHGDG 'H &MMSLIMGED 5G&HWIRSEVEDO ULHVJIR ODGULG (VSD3D

&DL[D &DSLWDO OLFUR 6&5 6 $ 6RFLHGDG GH FDSLWDO ULHVIJR ODGULG (VSD:3D

&DL[D &DSLWDO 7LF 6 &5 6 $ 6RFLHGDG GH FDSLWDO ULHVJR %DUFHORQD (VSD3D
&DL[D &RUS 6 $ 7THQHGRUD GH DFFLRQHV %DUFHORQD (VSD3D
&DL[D (PSUHQGHGRU ;;- 6 $ 8 JRPHQWR GH DFWLYLGDGHV ILQDQFLHWIDUFHOROQBQEBORWDYV

&DL[D%DQN $GYDQFHG %XVLQHVV $QD'GIWDIFWR BBRE8GH SUR\HFWRV GLJLWDOHKAM UFHORQD (VSD3D
&DL[D%DQN $VVHW ODQDJHPHQW 6*——8H\GWiR&D GH LQVWLWXFLRQHV GH LQYRDGULG RROBIFWLYD
&DL[D%DQN %UDVLO (VFULWHUULR GH 5M$BHYH GWDOHDRUMNWGHDWDFLpQ %UDVLO

&DL[D%DQN (TXLSPHQW )LQDQFH 6 $ SUUHQGDPLHQWR GH YHK FXORV \ ELHQBI® UG KTSDSR
&DL[D%DQN )DFLOLWLHYV ODQDJHPHQW*HVWLNQ GH REUDV PDQWHQLPLHQWR %ORFINORED {VFSOPSUD YV
&DL[D%DQN 1RWDV OLQRULVWDYV 6 $ 8§§LQDQFLHUD ODGULG (VSD3D
&DL[D%DQN 7LWXOL]DFLRQ 6 * ) 7 6 $#BVWRUD GH IRQGRV GH WLWXOL]DFLU@QDGULG (VSD3D
&DL[D%DQN :HDOWK 0DQDJHPHQW /X[HRERRDJ 6 $ IX[HPEXUJR

&DL[DEDQN $VVHW ODQDJHPHQW /X[HPEHRMURUP $H LQVWLWXFLRQHV GH LQY HWUMIPEX BROHFWLYD
&DL[DEDQN 2SHUDWLRQDO 6HUYLFHV &H®YLFLRYV HVSHFLDOL]DGRY GH EDF N RIDUFH GRIQDGELSDNW UDFLUQ
&DL[DEDQN 3D\PHQWVY &RQVXPHU ( ))&QDQFLBFEuQ DO FRQVXPR 0DGULG (VSD3D










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

$1(;2 3$57-&-3$&-21(6 '( &$-;$%$1. (1
$&8(5'26 < 1(*28&-26 &21-81726 '(/ *5832
I

$1(:2 3$57-&-3$8&-21(6 '( &$—:3%$1. (1 $&8(5'26 < 1(*2&-26 &21-81
*5832

OLOHV GH HXURYV

i ‘ 3DUWLFLSDFL|J%/ —QJUHVRADSLW ql 5HVXOWD@RVWH GH ODLYLGHQGRYV
HQRPLQDFLUQ VRFLIFGWLYLGD®PLFLOLR $FWLYR 3DVLYRRUGLQDUNR‘FLD VHUYDSWHVXOWDGRYWHIUBOUWLFLSDEFHYRQJIDGRYV SRU OD
'LUHFWDRWDO WRWDOGLUHFWD BHWWR/LFLSDFLUQ WRWDO

6HUYLFLRYDGULG
—QIRUPEW(¥8D3D

HGLRV. GH6DUFHORQD
3D\PHQW -QQR\(DWLF{@D+§2;R/)Q ec?s(VSDsD

JUDXGIHQVH 6 /

1RWD /D LQIRUPDFLYQ GH ODV VRFLHGDGHV TXH QR FRWL]DQ HQ %ROVD FRUUHVSRQGH D ORV ““OWLPRVY GDWRV GLVSRQLEOHV UHDOHV R HVWLPDGRV HQ
1RWD $GLFLRQDOPHQWH OD VRFLHGDG WLHQH LQIOXHQFLD VLJQLILFDWLYD HQ ODV VRFLHGDGHYV SDUWLFLSDGDV 5R\DFWXUD HQ OLTXLGDFLuQ 6/ H -QY
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$1(:2 3$57-&-3$8&-21(6 '( &$—:$%$1. (1 62&—('$' $62&-$'$6 '(/ *5832

OLOHV GH HXURYV

"LYLGHQGRYV
&RVWH GHGBIN HQJDGRYV
5HVXOWBDBBWLFLSDFLUGSRU OD
SDUWLFLSDFLpQ _QJUHVRWDSLWDO LQWHJUDOGLUHF®DUWLFLSDFLUQ
'"HQRPLQDFLUQ VRFLD®FWLYLGDG 'RPLFLOLRLUHFWDRWDO $FWLYR 3DVLYRUGLQDULRVRFLDBHVHUYBMVXOWDGRWRWDO 1HWR WRWD O

F\é%\é%DGHV GH %DUFHORQD
$SH 6RIWZDUH &RPSR@UH dFLuQ L QI RUETEW L F D

$UUHQGDGRUD )HUURSUDHQIEEDESRUD GH ?\/QIBS%E'&Q/RQD

%DQFR &RPHUFLDO G
~QYHVWLPHQWR 6 $

%LIXP 6 / (QWLGDG GH SDJR

g
5/o/DQFD OR]DPELTXH

ODGULG
(VSD3D

%ULOOLDQFH %HD $XWMRPEDOFHIERGH ¢\ o

/7 DXWRPUYLOHV

&RPHUFLD *OREDO 3D 0DGULG
(OWLGDG GH 3DJR 6 XBW{HBG GH SDJR (\/5psp

&RPSDQKLD GH 6HJIXU DQ]
3RUWXJDO 6 $ EaRBRY 3RUWXJIDO

&RQFHVVLD &DUWHURROMWWYKXEGLGK \ H)PGRWGFLuQ
—QIUDHVWUXFWXUDV GH$LQIUDHVW UXF W WS\ D

&RUDO +RPHV 6 / 6HUYLFLRV LQPREL?@SC%LLJJIB%V

'"UHPEXO 6 / 3URPRFLUQ —QPRELé@é%Gé%
*LURQD 6 $ +ROGLQJ GH SDUWLE{:/I'S’%?SDLRQHV
*OREDO 3D\PHQWV 0RQH) \ 0DGULG
R BWVYEBR'cH spar 0VspD

*OREDO 3D\PHQWV &

$FTXLVLWLRQ &RUSRL@)’%%’I}%—ISDGV$G5H/SDJR/X[HPEXUJR
*UDPLQD +RPHV 6/ 6HUYLFLRV LQPREL?@S%%IB%V

6HUYLFLRY UHODW| YR W

-7 1RZ 6 $ SUR\HFWRYV WHFQRW@&?@%RQD
LQIRUPEWLFRYV

OXUFLD (PSUHQGH 6RE H Q@(

&DSLWDO 5LHVJR 6 $6'R'¢%R8D% GH FDSL( éJ§3LbPLHVJR

3DUTXH &LHQW ILFR \(F$IGPRWO ELLBR\ JH VELL®R E D

GH &UUGRED 6 / SDUTXH FLHQW ILFR/SD3D
2WURV 6HUYLFLRV
UHODFLRQDGRV FRO QN

SRUWLF %DUFHORQD WHFQRORJ DV GH cf@DSD:{"DORQD
LQIRUPDFLuQ \ OD
WHOHFRPXQLFDFLuQ

5HGV\V 6HUYLFLRV G 0DGULG

3URFHVDPLHQWR 6 /l-bHGLRV GH SDJR  \/spsp
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"( 3$57-8&-3$&-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 6HUYLFLRY GH -QYHUVLpQ
'XUDQWH HO HMHUFLFLR QR VH KDQ SURGXFLGR RSHUDFLRQHY GH DGTXLVLFL
VXVFHSWLEOHY GH GHVFULELU HQ HVWH DSDUWDGR
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GH GLFLHPEUH GH

$1(;2 -1)250%&-°1 %$1&$5-2 $18%/
L
$1(;2 ~1)250( %$1&$5-2 $18%/
(Q FXPSOLPLHQWR GH OR GLVSXHVWR HQ HO DUW FXOR GH OD /H\ GH

VROYHQFLD GH HQWLGDGHV GH FU«GLWR ODV HQWLGDGHV GH FU«GLWR WLHQ}
SDVHV GRQGH HVW«Q HVWDEOHFLGDV GHWHUPLQDGD LQIRUPDFLpHQ HQ EDVH
HMHUFLFLR FHUUDGR (Q YLUWXG GH OR H[SXHVWR VH GHWDOOD D FRQWLQXDFL]|

o

'"HQRPLQDFLMQ QDWXUDOH]D \ XELFDFLuQ JHRJUEILFD GH OD DFWLYLGDG

(Q WD GH ODV &XHQWDV $QXDOHV FRQVROLGDGDV GHO *UXSR &DL[D%D
QDWXUDOH]D \ XELFDFLpQ JHRJUELILFD GH OD DFWLYLGDG

(Q ORMHIEVI\ GH ODV &XHQWDV $QXDOHV FRQVROLGDGDV GHO *UXSR &DL[D
GHSHQGLHQWHYVY QHJRFLRV FRQMXQWRV \ DVRFLDGDV UHVSHFWLYDPHQWH TX

(Q HKMH/RVH LQIRUPD GH ODV QRWLILFDFLRQHY VREUH DGTXLVLFLpQ \ YHQWD
HMHUFLFLREH DFXHUGR FRQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &
GH GH PDU]JR GH ORV OHUFDGRV GH 9DORUHV \ GH ORV 6HUYLFLRV GH -

9ROXPHQ GH QHJRFLR

&DL[D%DQN 6$ HVWE HVWDEOHFLGD HQ (VSD3*D \ GLVSRQH GH VXFXUVD(
FRQFUHWDPHQWH HQ 3RORQLD ODUUXHFRV RILFLQDV 5HLQR 8QLGR $OHPD

$GLFLRQDOPHQWH &DL[D%DQN GLVSRQH GH RILFLQDV GH UHSUHVHQWDFLpPQ
EDQFDULD VLQR TXH LQIRUPD GH ORV VHUYLFLRVY GH OD (QWLGDG HQ ODV VL.
%UDVLO &DQDGE &KLQD &KLOH &RORPELD (JLSWR (PLUDWRYV fUDEHV 8¢
+RQJ .RQJ -QGLD 7XUTX D 3HUY 6LQJDSXU \ 6XGEIULFD

%DQFR %3- GLVSRQH GH RILFLQDV HQ 3RUWXJDO
$ FRQWLQXDFLMQ VH PXHVWUD HO YROXPHQ GH QHJRFLRY GH OD DFWLYLGDG S
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