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'‘DGHVY UHOOHYDQWY GH@IRUR®SFLuH FODX
(YROXFLy PDFURHFRQ'|

L GH PHUFDWYV ILQDQFI

&RPSWH GH UHVXOWDWFWLYLWDW *HVWLU GHO ULVF

ILTXLGLWDW L HVWUXFWXWLIGBHO FDSLWDO gyyXOWDWYV SHU
ILOQODQODPHQW QHJRFL

gﬁDL[D%DQN ,QIRUPDFLp VREUH

| DFFL
6RVWHQLELOLWDW L FRPSUR SDUWLELSDGHYV

DPE OD VRFLHWDW

<

5¢WLQJV $QQH[RYV
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I1RWD JHQMWUD®@I RUPDFLu ILQDQFHUD G DTXHVW GRFXPHQW QR V KD DXG
SRVVLEOHV PRGLILFDFLRQV IXWXUHV (O FRPSWH GH S2UGXHV L JXDQ
GLIHUHQWYVY GHVJORVVDPHQWY G DTXHVWV TXH HV PRVWUHQ HQ DTXHVW
GH JHVWLu SHU E« TXH V KDQ HODERUDW G DFRUG DPE OHV 1RUPHV LQ
HQGDYDQW OHV 1,,) DGRSWDGHV SHU OD 8QLu (XURSHD PLWMDQ®ODQ\
5HIODPHQW GHO 3DUODPHQW (XURSHX L GHO &RQVHOO GH
PRGLILFDFLRQV SRVWHULRUYV

$TXHVW LQIRUPH V KD SUHSDUDW D SDUWLU GHOV UHJLVWUHV GH FRPS'
UHVWD G HQWLWDWV LQWHJUDGHY DO *UXS L LQFORX FHUWYV DMXVWD
SULQFLSLV L HOV FULWHULV VHIJXLWV SHU OHV VRFLHWDWYVY LQWHJUDGH
%3, OHV GDGHV TXH FRQW« DTXHVW GRFXPHQW QR FRLQFLGHL[HQ HQ
G LQIRUPDFLpu ILQDQFHUD $L[ PDWHL[ OD LQIRUPDFLU ILQDQFHUD UHC(
IRQDPHQWDOPHQW SDUWLQW G HVWLPDFLRQV IHWHV SHOV DGPLQLVWUD

/HV [LIUHV HV SUHVHQWHQ HQ PLOLRQV G HXURV OOHYDW TXH V LQGLT
PRQHW¢ULD L SRGHQ WHQLU GRV IRUPDWYV PLOLRQV G HXURV R 0U L
G DTXHVW LQIRUPH V KD DUURGRQLW L FRQFUHWDPHQW OHV [LIUHV P
SRGHQ YDULDU OOHXJHUDPHQW GH O RSHUDFLuy DULWP2WLFD H[DFWD GF

'DFRUG DPE OHV 'LUHFWULXV VREUH PHVXUHV DOWHUQDWLYHV GHO |
(XURSHDQ 6HFXULWLHYV D QG HGED UNHRNWSOEW K RSHBN \ V DGMXQWHQ

DQQH[RVY OD GHILQLFLp GH FHUWHYV PHVXUHV ILQDQFHUHY DOWHUQDWI
FRUUHVSRQHQWY GHOV HVWDWV ILQDQFHUVY GHO SHU RGH FRUUHVSRQH

$FWLYLWDW L UHVXOWDWYV *HQHU 0DUO® 3¢J
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&OLHQWYV $SFWLYLWDW

PLOLRQV OU G DFWLX WRWDO

0S75,48(6 '( %$/$1 %

*HVWLp GHO ULVFG6ROY2QFLD

UCWLR GH PRURVLWDW & (7

UCWLR GH FREHUWXUD GH O&DSLWDO WRWDO
PRURVLWDW

&RVW GHO ULVF PHVRV 05(/

5(68/7$76 (),&,S1&,%$ , 5(1',%,/,7%$7

SHVXOWDW DWULEXEML2QFLD

PLOLRQV G HXURYV UCWLR G HILFL2QFLD

a
OU GH UHFXUVRYV Gg—%lﬁ Hb%}:\#-{ LWV D oD

ILTXLGLWDW

OU G DFWLXV O TXLGV WRWI

/ILTXLGLW\ &RYHUDJH 5DWLR

1HW 6WDEOH )XQGLQJ 5DWLI

SHQGLELOLWDW

P HVER2 PHVRV
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*HQHU 0DUO©

9DULDFLp
5(68/7%$76iQ oU
ODUJH G LQWHUHVVRV
,QJUHVVRV SHU VHUYHLV
ODUJH EUXW
'"HVSHVHV G DGPLQLVWUDFLp L DPRUWLW]DFLp
ODUJH G H[SORWDFLpu
5HVXOWDW DWULEX+W DO *UXS
5,7,26 35,1&,3%$/6 “%“OWLPVHQ PHVRV
5¢WLR G HILFL2QFLD
&RVW GHO ULVF
52(
527(
52%
525:%

ODUO® '"HVHPEUH
9DULDFLp

%$/$1%1Q 0U

$FWLX WRWDO
3DWULPRQL QHW

$&7,9,7%9Q ou

5HFXUVRV GH FOLHQWYV
&U2GLW D OD FOLHQWHOD EUXW
9ROXP GH QHJRFL

*(67, '(/ 5,68Q 0U HQ

'XEWRVRYV

5¢WLR GH PRURVLWDW
BURYLVLRQV SHU D LQVROY2QFLHYV
&REHUWXUD GH OD PRURVLWDW

$GMXGLFDWV QHWYV GLVSRQLEOHV SHU D OD YHQGD

/,48,",7$™HQ 0U HQ

$FWLXV O TXLGV WRWDOV
ILTXLGLW\ &RYH&DIH 5DWLR
1HW 6WDEOH )XQ&)5QJ 5DWLR
/IRDQ WR GHSRVLWYV

62/951&,8Q 0U HQ

&RPPRQ (TXLW&[@LHU

7LHU

&DSLWDO WRWDO

05(/ WRWDO

$FWLXV SRQGHUDWYV SHU ULVF $35
/HYHUDJH 5DWLR

$&&,

&RWLW]DFLE U DFFLp
&DSLWDOLW]DFLp ERUVEULD HQ OU
9DORU WH ULF FRPSWDEOH U DFFLp

9DORU WH'ULF FRPSWDEOH WDQJLEOH U DFFLp

%HQHILFL QHW DWULEX+W SHU DFFLp U DFFLp
3(5 SUHX EHQHILFLVY YHJDGHV

3 97& YDORU FRWLW]DFLuy V YDORU FRPSWDEOH

PHVRV

$/75(6 '$'(6QRPEUH

(PSOHDWV
2ILFLQHV *UXS

GH OHV TXDOWVHRMEDQHV
7HUPLQDOV G DXWRVHUYHL

&RUUHVSRQ D OD VXPD GHOV HS JUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH Gt

&UHL[HPHQW LQWHUDQXDO GHO UHVXOWDW DWULEX+*+W DO *UXS GHO VL HV FRQVLGHUD XQD DFXPXODFLu OLQHDO GHO

52( GHO L 5R7( GHO DVVXPLQW OD PHULWDFLp OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQW UHJLVWUDW H(
PHULWDFLp OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV -0-&

&RUUHVSRQ DO WRWDO GH UHFXUVRV GH FOLHQWY P«V FDUWHUD GH FU2GLW VD

/D LQIRUPDFLp KLVW ULFD KD HVYWDW UHH[SUHVVDGD

$ SDUWLU GH O DQ\ G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢WLRV UHJXODGRUHV KDQ G LQFORXUH X
H[WUDRUGLQ¢ULHV GH FDSLWDO HQ HO FDV GH &DL[D%DQN (Q FRQVHT%2QFLD O®HU KW LIRD&YH VWHI XBGIDGRWIDRE U HG M CPD

*HVWLY GHO FDSLWDO

1R LQFORX VXFXUVDOV LQWHUQDFLRQDOV QL RILFLQHV GH UHSUHVHQWDFLpu
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1)250$&, &/$8

/$ 12675% (17,7%$7

(CUXS &DL[DSWHMWD VHUYHL D PR Q\LIRMW« G HG PCLIH QDMWM D TXH VXSHUD (
D (VSDQ\D L 3BRUWXJDO L W« P«V GH PLO PLOLRQV G HXURV HQ DFWLX

/ID QRVWRUDFLy GH VHUYHUXQWDPHQWSWERE XIQDDPD “2QLFD GH GLVVWULEXF
DPE FDSDFLWDW PXOWLSURGXFWH TXH HYROXFLRQD FRQVWDQWPHQW S
GHOV FOLHQWYVY ISHUPHWHDVV.ROWUY VDGN SSDHQADD W {

'LS'VLWV GH .
00DUV L )RQV 30DQV G%VVHJXUDQ:%LQ SLLYVHVVBV%g%ggt/WV D@FWXUDFAMIVHIXUDQFHV
HPSUHVHV GRLQYHUVLBHQVLRQV G HVWDOYL' (B3R YT} PRQVXP "WDUJHWHEH YLGD ULVF
ILODQFHUHV
%D3W« TXRGVHFHUFDW D 3RUWXJDO GH O HQ FUaGLWV L GH O HQ U

®@OWLPD LQIRUPDFLy GLVSRQLEOH 4XRWHV D (VSDQ\D )RQW %DQF G (VSDQ\D -19(5&2 -&($ VLVWHPHV GH WDUJHWHYV L
DPE GDGHV GHO %&( SUHOLPLQDUV /D TXRWD G DVVHIJXUDQFHV G HVWDOYL «V XQD HVWLPDFLu LQWHUQD HO PDU® GH

e®OWLPD LQIRUPDFLYU GLVSRQLEOH 'DGHV G HODERUDFLu SU"SLD )RQW %3- L %DQF GH 3RUWXJDO

5(68/7$76 , 62/,'(6$% ),1$1&(5%

SHVXOWDWYVY L DFWLYLWDW

I (O UHVXOWDW DWULEX+W GH O PQOLRGIYWD/EWHHHPYOLRQV REWLQJIXW
SULPHU WULPHVWUH GH O DQ\ DQWHULRU

! (cuaGLW D OD FOWRWDIOQW |BUXOWRQV G HXURV
! (OVHEXUVRYV GHDVVROHWMMHQ HOMOLRQV G HXURV

*HVWLH GHO ULVF

' /JDUCWLR GH PRUHRVLWXD HQDIRFE XQD FDLIX®RGHRQV GH FUaGLW GXEWY
! 5¢WLR GH FRNHOWGDIJGHO
! (CFRVW GHO ULVF Y%OYMIGHO PHVRYV

*HVWLH GH OD OLTXLGLWDW

! (ONVFWLXV O TXDVVROHLPHQ HOVOLRQV G HXURYV

' /ID/ILTXLGLW\ &RYHGHOHUXS/LMAS5 «VLEGAHRVWUD XQD SRVLFLp GH OLTXLG
DO WDQFDPHQW GH PROW SHU VREUH GHO P QLP UHTXHULW GHO

/IDIHW 6WDEOH )XQBG6)3J ¥HWILWXD HQ HGGH PDU©®© GH DO WDQFDPHQW
PROW SHU VREUH GHO P QLP UHTXHULW GHO

&UHL[HPHQW LQWHUDQXDO GHO UHVXOWDW DWULEX+W DO *UXS GHO VL HV FRQVLGHUD XQD DFXPXODFLu OLQHDO GH(



3D\ RBWO
9HIJHX OD UHVWD GH U¢WLRV WHIXODGRUHVSDO/ FDS WRO
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*HVWLu GH FDSLWDO

/ID UCBWH.RPRQ (TXLW\ 7LVMH VIEWXD HQLHOHFXOO O LPSDFWH H[WUDRUG

E¢VLFV SE SHU O HQWUDGD HQ YLJRU HO JHQHU GH GH OD QRUPD

/| HYROXFLy GH OD U¢WLR &(7 HO SULPHU WULPHVWUH H[FORHQW QF
SE GHVWDFD O HYROXFLp RUJCQLFD SE SDUFLDOPHQW FRPSH!

F¢CUUHF D O HHHWBSIDRIIDPHQW GHO FXSpu $7 SE

/ID UCWLRDVVROHL[ HEEDSLWDMHQO RWD @D HUDJHH® WLR
/D UCWLR WRVHOWLWXD HQ HO

$ SDUWLU GH G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHYV

GHGXFFLp HQ &(7 GH TXDOVHYRO H[FHGHQW SHU VREUH GHO OC

HIWUDRUGLQ¢ULHY GH FDSLWDO (Q FRDVHTEAIQELD HIOIXOGK RPDUE H
XQ FRS GHVFRPSWDW O H[F«V GH FDSLWDO SHU GDPXQW GHO O
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(92/8&, ¢
0$8&52(&2170,&%$

'(0(5&%$76 ),1$1&(56
(&2120,$ 081", $/

[/ HOWRUQ HQ TX2 V KD GHVHQYROXSDW O HFRQRPLD JOREDO
V KD FDUDFWHULW]DW SHU XQ IRUW DXJPHQW GH OD LQFHUWEF
DOQXQFLDW OD QRYD $GPLQLVWUDFLpY HVWDWXQLGHQFD HVSHI
[ DXJPHQW IRUW L JHQHUDOLW]DW GHOV DUDQ]JHOV DQXQFLDW
ULVFRV FDS D XQ PHQRU FUHL[HPHQW JOREDO VL E« GH PRPEL
MD TXH WDPE« GHSHQGU¢ GH OD UHVSRVWD TXH SXJXLQ GRQI
HV SXJXL DUULEDU D OHV QHJRFLDFLRQV L GH O H[SRVLFLp GF

35(9,6,216 '( &5(,;(0(17 '(/ 3,%
9$5,$&,+ $188$/

(FRQ PXQGLDO (8% (XURJRQD $OHPDQ\D YUDQ®D (VSDQ\D 3RUWXJDO
B (VWLPDFLp DFWXDO ODVWLPDFLy DQWHULRU 2FW

BUHYLVLRQV GH UHDOLW]DGHV SHU &DL[D%DQN 5HVHDUFK 3-% D SUHXV FRQVWDQWYV

(6&(1%$5, (&2170,& (8523(8 (63$1<2/ , 32578*856

/| HFRQRPLDRGH) OCDKDRFRPHQODW HO DPE W PLGV VHQ\DOV G HVWDEL
XQ DYHQ® GHO 3,% GHO LOWHUWULPHVWUDO HQ O “OWLP WULPHVWU
FOLPD HPSUHVDULDO 30, HQFDUD HQ QLYHOOV DVVRFLDWV DPE ULWPE
LQGLFDU XQD OOHX PLOORUD HQ HO SULPHU WULPHVWUH 7RW L TXH O
GHIHQVD L OD SUHVHQWDFLpY G XQ YROXPLQuY SOD G LQYHUVLRQV D %
WHUPLQL HO FXUV TXH KD SUHV OD JXHUUD FRPHUFLDO LQWURGXHL[ UL
GH FRQFUHWDU FRP HV GXUDQ D WHUPH DTXHVWY SODQV G DXJPHQW GH
SHU LPSOHPHQWDU HO )RQV G ,QYHUVLp HQ ,QIUDHVWUXFWXUHY DOHPD
DPE DOO" SUHYLVW VL E« HQ HO FRQWH[W DFWXDO KL KD IRUFHV TXH
LQIODFLp GH OD ]RQD HXUR L «V SUHPDWXU DSRVWDU SHU XQ LPSDFWH |
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€ CaixaBank

(Q XQ HQWRUQ FRPSEHRQREQEHMWS [KD\RRFRVWUDW DO OODUJ GHO WULF
FUHL[HPHQW GLQ¢PLF VLPLODU DO GH O “#OWLP WULPHVWUH GH (
PHQWUH TXH OD LQGYVWULD KD DFXVDW FHUWD GHELOLWDW DIHFWDGD
VRFLVY HXURSHXV SULQFLSDOV L SHOV GXEWHV VREUH OD SRO WLFD DUD
XQ DYHQ® QRWDEOH DPE XQ DXJPHQW GH O DILOLDFLp D OD 6HIJXUHWI
WULPHVWUH GH PLO WUHEDOODGRUV /D LQIODFLy JHQHUDO YD WUH!
O RFWXEUH L YD EDL[DU VHW G2FLPHV ILQV DO JUCFLHY DO GHVFHQ
GHOV VHUYHLYVY /D LQIODFLuy VXEMDFHQW TXH H[FORX O HQHUJLD L HOV
HO QLYHOO P«V EDL[ GHV GHO QRYHPEUH GH

/| HIHFWH DUURVVHJDPHQW G XQ FUHL[HPHQW HQ O “OWLPD SDUW GH O
UHYLVDU D O DO©®D HO FUHL[HPHQW GHO 3,% SUHYLVW HO ILQV DO

OLPLWDGD SHU OD LQFHUWHVD JOREDO GHULYDGD GH OHV WHQVLRQV F
FUHL[HPHQW LPSXOVDGD SULQFLSDOPHQW SHO FRQVXP GH OHV OODUYV
FRQVXP S“%EOLF TXH UHGXLU¢ OD VHYD FRQWULEXFLpy /D GHPDQGD H[WI
PRGHUDFLp GH OHV H[SRUWDFLRQV L XQ GLQDPLVPH P«V JUDQ GH OHV LI

(O IRUW FUHL[HPRQWPGH ©ORUWMQJIOHOWLP WULPHVWUH GH WUL!
UHYLVDU XQD G2FLPD D O bO©D OD SUHYLVLp GH FUHL[HPHQW GHO 3,%
UHIHUHQWY DO 7 DSXQWHQ XQD OOHXJHUD GHVDFFHOHUDFLp WRW L T
DPE XQ DYHQ® GLQ¢PLF GH O DFWLYLWDW 'HVSU«V GHO UHEXLJ GH OD
VRUWLQW V KD DQXQFLDW OD FHOHEUDFLp G HOHFFLRQV OHJLVODWLYH'

'( 0(5&%$76 ),1$1&(56

/| HOHYDGD LQFHUWHVD UHVSHFWH D OD SRO WLFD FRPHUFLDO L HFRC
O HFRQRPLD PXQGLDO KDQ LPSHGLW DOV EDQFV FHQWUDOV GRQDU PRO)
(O TXH VT TXH V KD FRQVWDWDW «V TXH OD GHVLQIODFLY FRQWLQXD DPE
UHSXQW GH OHV H[SHFWDWLYHV GH SUHXV D FXUW WHUPLQL MXQWDP
FRPSOLTXHQ OHV GHFLVLRQV GH OD )HG

'"HVSU«V GH UHEDL[DU HOV WLSXV HQ SE D O DEULO L VilaWwPRDQUNVH Q X3DHIS
HO SURF«V GH UHOD[DFLp PRQHW¢ULD D XQ ULWPH P«V SDXVDW /D ERQ
OD GHELOLWDW HFRQ PLFD GH O ¢UHD HXUR IDFXOWHQ HO %&( D FRQWL
“OWLPHV UHXQLRQV OD VHYD GHSHQG2QFLD GH OHV GDGHV L YD HYL\
DVVHQ\DODU TXH OD LQFHUWHVD FRPHUFLDO L OHV WHQVLRQV ILQDQ
GHWHULRUDQW OHV SHUVSHFWLYHV HFRQ'PLTXHV GH OD JRQD HXUR (V
DPE O H[SHFWDWLYD TXH HV PDWHULDOLW]LQ HQWUH DTXHVW WULPHV\
O GHV GHO DFWXDO

(VSHUHP ™XH/BDYD )HOBEUX@QD VROD UHWDOODGD GH WLSXV HO FDS L
IHG IXRGQGWO UDQJ GHO VL E« HOV ULVFRV G DTXHVWD SUHYLVL
P«V L P«V DYLDW GHO TXH V KDYLD DQWLFLSDW HQ HO QRVWUH HVFH
PROW GLIHUHQW GHO GH OD J]RQD HXUR HQ TX2 O LPSDFWH QHJDWLX GH!
OD GHVSHVD S%EOLFD L HQ JHQHUDO O HOHYDGD LQFHUWHVD DO YRC(
$GPLQLVWUDFLpy SUREDEOHPHQW GHULYDUDQ HQ XQD LQIODFLpu P«V DOW
DUDQ]JHODULY GXUDQW HO PHV G DEULO HOV PHUFDWV GH IXWXUV GH
UHWDOODGD HO HQFDUD TXH OD YRODWLOLWDW «V HOHYDGD L HQ |

bSE GH UHWDOODGD $OKRUD OD )HG MD KD UHGX+*+W OD YHORFLWDYV
DFRVWDU VH P«V JUDGXDOPHQW DO QLYHOO GH UHVHUYHV TXH HVWL
HYHQWXDOV WXUEXO2QFLHV ILQDQFHUHYVY FRP OHV YLVFXGHVY HO VHWHPE

(ONHUFDWYV ILOOKDOQDQDW DGDSWDQW D OD WRUQDGD GH 7UXPS $OV (8
YD FDXUH VLJQLILFDWLYDPHQW HQ HO 7 bSE HO ER D DQ\V DPE |
VREUHWRW SHO FUHL[HPHQW (XURSD HV YD PRXUH HQ GLUHFFLu RSR
DPELFLpV SOD G LQYHUVLRQV FRAOQRXH & 118 B HOXIQOWD BHHIFDWY GH G
YD HQIRUWLU UHVSHEWH DO G ODU XQ

3¢J
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/HV ERUVHV YDQ PRVWUDU XQ PDUFDW FRQWUDVW HQWUH FRQWLQHQW
LPSRUWDQWYV 6 3 HQ SDUWLFXODU OHV HPSUHVHV P«V SHWLWI
DFFLRQV WHFQRO"JLTXHV 1DVGDT XQ GDYDQW GHOV WHPRUYV
WHFQRO'JLFV QRUG DPHULFDQV SDWHL[LQ P«V SUHVVLp ILVFDO R FRPH
HXURSHHYVY YDQ WHQLU XQ FRPSRUWDPHQW PLOORU DPE O ,%(; SXMDQW
VHFWRU EDQFDUL L D O HFRQRPLD HVSDQ\ROD 7DPE« O (XURG6WRJ[[ GH

7RW L DL[" D O DEULO GHVSU«V GH O DQXQFL GHOV DUDQ]JHOV UH
ILQDQFHUV YD UHSXQWDU GH PDQHUD QRWDBEOMNHROQHY DXOIONSDWRE XLU PRYL

/HV IRUWHYV FDLIJXGHVY HQ UHQGD YDULDEOH L HO UHSXQW GH OD YRODW
FUX L DOWUHY PDWaULHV SULPHUHV YLQFXODGHY D OD GHPDQGD JORE
LPSRUWDQW HQ SDUWLFXODU HQIURQW GH O HXUR L HO IUDQF (Q HOV
DQ\V YDQ UHSXQWDU ILQV D SE PHQWUH HO %XQG HV YD UHGXLU HQ X

3¢J
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&2037( '( 5(68/7%$76

(YROXFLY LQWHUDQXDO

(WHVXOWDW DWULEX2W HQ HO SULPHU WULPRHVILRK \G 6 HHQXIWDARG ROGIH D M O
PLOLRQV G HXURV GHO SULPHU WU I(PHRMWHULHHEHQW LQWHUDQXDO GHO UF
DVVROHL[ HO VL HV FRQVLGHUD XQD PHULWDFLy OLQHDO GHO JUL
SULPHU WULPHVWUH GH

(Q PLOLRQV G HXURYV 7 7 9DbU

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGYV

5HVXOWDWY G HQWLWDWYV YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLu
&RPLVVLRQV QHWHV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHYV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV
5HVXOWDW DWULEX+W D LQWHUHVVRYV PLQRULWDULY L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

$ FROWLQXDFLy HV SUHVHQWHQ HOV LQJUHVVRVY GHVJORVVDWY VHIJRQV OD QDWXUL

7 7 9DU

ODUJH G LQWHUHVVRV
,QJUHVVRV SHU VHUYHLV
*HVWLp SDWULPRQLDO
$VVHIXUDQFHYVY GH SURWHFFLu
&RPLVVLRQV EDQFC¢ULHV
$OWUHV LQJUHVVRV

ODUJH EUXW

9HIHX I [DSDUWDW &RQFLOLDFLp HQWUH OD YLVLY G LQJUHVVRV FRPSWDEOHV L OD YLVLu G LQJUHVVRV VHIRQV QDWXUD(
&RUUHVSRQ D OD VXPD GHOV HS JUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH Gt

&RUUHVSRQ D OD VXPD GHOV HSJUDIV -QJUHVVRV SHU GLYLGHQGV S5HVXOWDWYV G HQWLWDWY YDORUDGHY SHO P2WRGF
GHO FRPSWH GH UHVXOWDWYV HQ IRUPDW JHVWLu

3¢J
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(®DUJH G LOWDVMRORY[ HFAVMLRQV G HXUBVLQFLSDOPHQW SHU OD FDL
G LQWHU2V GH PHUFDW L OD UHGXFFLu GHO GLIHUHQFLDO GH OD F
ILQDQODPHQW LQVWLWXFLRQDO L OD FRQWULEXFLp P«V JUDQ GHOV Lt

(OV.QJUHVVRV SHUDXMPHQWHQ XQ 3HU FRPSRQHQWWHKOWYV SHU JH
SDWULPRQLDO PLOORUHQ SHU O LQFUHPHQW NVRVWLQIXW SGIH YRQXIP ¥
GH SURWHFFLIL GRYLVVLRQV EDQFC¢IPRMWUHQ WDPE« XQD HYROXFLp S

(OVOWUHV LQUHIFOHAFWHL[HQ HO UHJLVWUH GH OD WRWDOLWDW GHO Jl
GH PLOLRQV G HXURYV (O LQFORX O LQJU«V SHU GLYLGHC
HY YD PHULWDU HQ HO VHIJIRQ WULPHVWUH

(OPDUJH EFRJXMAL[] XQ L OBIWVSHVHV G DGPLQLVWUDRKQu L DPRUWLW]DFLp

5HGXFFLy GHUCHMMY SHU GHWHULRUDPHQW G D FIWGKH\DOINDHO KEIRWY D F L F
SURYLVLRQV UHVSHFWH DO SULPHU WULPHVWUH GH O DQ\ DQWHULRU

$ PSRVWRV VREUHVEKDHQFORX HQ HO SULPHU WULPHVWUH GH O
O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV ,0,& SHL
O DFWLYDFLy GH EDVHV LPSRVDEOHYV QHJDWLYHYV SU2YLDPHQW QR UH
V LQLFLD DTXHVW H[HUFLFL HQ FRQVLGHUDU VH Q SUHYLVLEOH OD UH

(YROXFLp WULPHVWUDO

(Q PLOLRQV G HXURV 7 7 9DbU

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY G HQWLWDWY YDORUDGHY SHO P2*WRGH GH OD SDUWLFLSDFLpu

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLpu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

$ FRQWLQXDFLp HV SUHVHQWHQ HOV LQJUHVVRYV GHVJORVVDWY VHIJRQV OD QDWX

7 7 9DU

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU VHUYHLYV

*HVWLu SDWULPRQLDO

$VVHIXUDQFHYV GH SURWHFFLu

&RPLVVLRQV EDQFC¢ULHV

$OWUHV LQJUHVVRV

ODUJH EUXW
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(Q OCBmPSDUDWLYD GHO UHVXOWDW DWULEX+W GH®LOLRQM GVHXBRVWUH\
WULPHVWUH DOWRLOLIRQV G HXUBWVWDFD

(GDUJH G LOWKVIGH/ RRLOLRQV G HXURWHFWDW SHU O HYROXFLu GHO\
PHUFDW TXH UHGXHL[ HOV WLSXV GH OD LQYHUVLp FUHGLW FLD OD P
SHU PHQRU H[F«V GH OLTXLGLWDW L O HIHFWH GLHV $L[" HV FRPSHQ\
GLS'VLWV GH FOLHQWYV L GHO ILQDQODPHQW LQVWLWXFLRQDO

(OVQJIJUHVVRV SHGLWPLQYXHL[HQ RQUFDWYVY SHU LQJUHVVRV VLQJXODUV
TXH DIHFWHQ SULQIFQ SIDID\PHRQW SHIOVIHVW LY SDWUOPHRVWDRPLRQDOLWDW
TXDUW WULPHVWUH TXH LPSDFWD HVVHQ@RIPDORFRHRQW HQ OFHY ROXFLU
LQJUHVVRYVY SHU DVVHJIXUD FRUHH\ML [BI) SURWHFFLp

(Q O HYROXOFLW IGHOVKILUHQKFIRGHL] SULQFLSDOPHQW HO GLYLGHQG GtF

OHEQRBYUGXHYV SHU GHWHULRUDPHQWLD®D WROWNVXE RIWWQPORQUVWVD SUWRYLVL
UHVSHFWLYDPHQW

*ADQ\WV S?2UGXHV HQ EDL[D GUHFROOLD PQVWOHWULPHVWUH DQWHULRU
G XQD SDUWLFLSDFLy HQ XQD VRFLHWDW GHGLFDGD DO QHJRFL G
SDUWLFLSDGD SU2YLDPHQW MXQWDPHQW DPE *OREDO 3D\PHQWV L (UV

,PSRVWRV VREUHGHO) SUIFPWU WULPHVWUH GH LQFORX OD PHULWI
O DFWLYDFLu GH EDVHV LPSRVDEOHY QHJDWLYHYVY HVPHQWDGHYV DQWH

&UHL[HPHQW LQWHUWULPHVWUDO GHO UHVXOWDW DWULEX+W DO *UXS GHO VL HV FRQVLGHUD XQD DFXPXODFLu OLQH

3¢J
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€ CaixaBank

,QJUHVVRV SHU LQWHUHVVRV
'"HVSHVHV SHU LQWHUHVVRV

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWYV G HQWLWDWYV YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLpu
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUYV
$OWUHYV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHYV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV
SHVXOWDW DWULEX+*W DO *UXS

$FWLXV WRWDOV PLWMDQV QHWYV HQ PLOLRQV G HXURV

-QJUHVVRV GHVSHVHV GHO WULPHVWUH DQXDOLW]DWV VREUH DFWLXV WRWDOV PLWMDQV GHO WULPHVWUH
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ODUJH G LQWHUHVVRYV

(OPDUJH G LQWIBBHKWVSRVPHU WULPHVWUH GH PLOO\RRM
G HXURV UHVSHFWH DO SULPHU WULPHVWUH GH -

'LVPLQXFLy GHOV LQJUHVVRV GHO FU2GLW SULQFLSDOPHQW SHU XC(
QHIJDWLX GH O HYROXFLyW GHOV WLSXV G LQWHU2V GH PHUFDW VREUL
FRP VREUH HOV WLSXV GH OD QRYD SURGXFFLY FRPSHQVDWY SDUFLD

OHQRU DSRUWDFLpy GH OD FDUWHUD GH YDORUV UHSUHVHQWDWLXV
SDUFLDOPHQW SHU XQ LQFUHPHQW GHO YROXP PLWME¢

$TXHVWV HIHFWHV V KDQ YLVW PLQRUDWY HQ SDUW SHU

'LVPLQXFLpH GHOV FRVWRY GH GLS'VLWYV GH FOLHQWYVY SHU XQ GHVFF
PLWM¢ $TXHVW FRVW LQFORX O LPSDFWH SHU OD WUDQVIRUPDFLp D \

OHQRU FRVW GHO ILQDQODPHQW LQVWLWXFLRQDO LPSDFWDW SHU XC(
YROXP PLWME¢

$XIJPHQW GH O DSRUWDFLu DO PDUJH G LQWHUHVVRV GHOV LQWHUF
O LPSDFWH G XQD OLTXLGLWDW P«V JUDQDEFRPX\NJIFICCHOOD ERQD HYRO?

7,386 ' ,17(5%6.SXV PLWMDQV HQ

GHV GHV GHV GHV GHV GHV GHV

J)DFLOLWDW GES“MLWMUWAERU —0— (XULERU 0

(OPDUJH G LOQWIBHOVWRM-PHVWUH DVFIRODIHRQPVHGCGWHXURYV
UHVSHFWH DO WULPHVWUH DQWHULRU /IHV FODXV SUL

'LVPLQXFLp GHOV LQJUHVVRV FUHGLWLFLVY SULQFLSDOPHQW SHU
FRPSHQVDGD SDUFLDOPHQW SHU O LQFUHPHQW GH YROXP

$SRUWDFLY P«V JUDQ GH OD FDUWHUD GH YDORUV UHSUHVHQWDWLX
YROXP

'LVPLQXFLy GH O DSRUWDFLp DO PDUJH G LQWHUHVVRV GHOV LQWHI
LPSDFWH G XQ WLSXV L YROXP P«V EDL[RV

$TXHVWYV HIHFWHV V KDQ YLVW PLQRUDWY HQ SDUW SHU

'LVPLQXFLpy GHOV FRVWRY GH GLS'VLWV GH FOLHQWY SULQFLSDOPHC
GH YROXP $TXHVW FRVW LQFORX O LPSDFWH SHU OD WUDQVIRUPDFLu

OHQRUV FRVWRYV GH ILQDQO®DPHQW LQVWLWXFLRQDO WDQW SHO GHVF]
OHQRU QRPEUH GH GLHV GHO SULPHU WULPHVWUH HQ FRPSDUDFLp GH
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'LIHUHQFLDO GH-OD,@9HHEWMHBDH GOW TFE DV IWMW D

(GGLIHUHQFLDO GHHVDUHGIXHL[VHQD SXQWV E¢VLFV SE HQ HO WULPHVW
GLVPLQXFLy GHO UHQGLPHQW GHO FU2GLW SE FRPSHQVDGD SDUFLI
GLS'VLWYV SE

(O FRVW GHOV GLS'VLWV VHQVH FRQVLGHUDU FREHUWXUHV GLS'VLWV HQ GLYLVD L VXFXUVDOV LQWHUQDFLRQDOV GH &DL

(92/8&,+ '(/ "))(5(1&,$/ '( %$/$1% '(/ ¢B83

o O— —O0— —Oo— 5
o o— O- -0— — 5
7 7 7 7 7

'LIHUHQFLDO GO- EBWDQQOD-ODWLRWDO UHFXUVRYV

(GLIHUHQFLDO GEHVPRQXKBIC[ HQ HO WULPHVWUH SE SULQFLSDOPHQW
LPSDFWDGD SHO GHFUHPHQW GH OD FRUED GH WLSXV FRPSHQVDGD ¢
GLS VLWV

3¢J
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 %$/$1% '( 5(1',0(176 , &,55(*8(6 $66,0,/$'(6
(V IDFLOLAWWHXQQ HONY GH UHQGLPHQWYV L FCUUHJXGHONVF%4OWLP W \FLVQUFL WHI\L

7 7 7
(Q PLOLRQV G HXURYV 6 PLWMC& 7LSXV 6 PLWMNCt& 7LSXV 6 PLWMCt& 7TLSXV

,QWHUPHGLDULYV ILQDQFHUV
&DUWHUD GH FUaGLWYV D
9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7TRWDO DFWLXV PLWMDQV E

,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYLWDW GHWDOOLVWD

(PSUAVWLWY LQVWLWXFLRQDOV L YDORUV QHJRFLDEOHYV
3DVVLXV VXERUGLQDWYV

$OWUHV SDVVLXV DPE FRVW

5HVWD GH SDVVLXV

7TRWDO UHFXUVRV PLWMDQV G
ODUJH G LQWHUHVVRV
'LIHUHQFLDO GH OD FOLHQWHOD D F

'LIHUHQFLDO GH EDODQ® E G
7 7
(Q PLOLRQV G HXURYV 6 PLWMCC& 7LSXV 6 PLWMCt& 7TLSXV
,QWHUPHGLDULV ILQDQFHUV
&DUWHUD GH FUaGLWYV D

9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7TRWDO DFWLXV PLWMDQV E

,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYLWDW GHWDOOLVWD

(PSUBVWLWY LQVWLWXFLRQDOV L YDORUV QHJRFLDEOHV
3DVVLXV VXERUGLQDWYV

$OWUHV SDVVLXV DPE FRVW

5HVWD GH SDVVLXV

7TRWDO UHFXUVRV PLWMDQV G
ODUJH G LQWHUHVVRV

'LIHUHQFLDO GH OD FOLHQWHOD D F
'LIHUHQFLDO GH EDODQO® E G

3HU D XQD LQWHUSUHWDFLp FRUUHFWD V KDQ GH WHQLU HQ FRPSWH HOV DVSHFWHV VHI%HQWYV

! (OV HS JUDIV $OWUHV DFWLXV DPE UHQGLPHQW L $OWUHV SDVVLXV DPE FRVW UHFXOO
*UXS (O PDUJH G LQWHUHVVRV UHFXOO SULQFLSDOPHQW HO UHQGLPHQW QHW G DFWLX\
SUHVWDFLRQV FRUUHQWY DL[" FRP HO PDUJH ILQDQFHU GHO *UXS SHU DOV SURGXFWHYV
GHOV DFWLXV ILQDQFHUV DIHFWHV DO QHJRFL G DVVHIJXUDQFHV VL E« HV UHJLVWUD DO
GHOV QRXV SDVVLXV G DVVHIJXUDQFHV D XQ WLSXV G LQWHU?V PROW VLPLODU D OD WDI[D
DTXHVWV LQJUHVVRV L GHVSHVHV «V SRF VLIJQLILFDWLYD

! 'LQV GHOV ,QWHUPHGLDULV ILQDQFHUV GHO SDVVLX V KL LQFRUSRUHQ OHV RSHUDFLRQV

! (OV VDOGRV GH WRWHV OHV U%EULTXHV H[FHSWH 5HVWD G DFWLXV L 5HVWD GH SDVV
G DFWLXV L 5HVWD GH SDVVLXV V KL LQFRUSRUHQ DTXHOOHV SDUWLGHV GHO EDODQO®
DTXHOOV UHQGLPHQWV L FRVWRV TXH QR VpuQ DVVLIJQDEOHY D FDS DOWUD SDUWLGD

3¢J
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(OV LQJUHVVRV SHU VHUYHLV JHVWLp SDWULPRQLDO
FRPLVVLRQV EDQFC¢ULHV DVVRPQBOLRQYV HOWRURYV
UHVSHFWH DO SULPHU WULPHVWUH GH

(YROXFLpy WU IPDHMAWGEDOSHU O HVWDFLRQDOLWDW L

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7 7

*HVWLp SDWULPRQLDO
$VVHIXUDQFHV GH SURWHFFLu
&RPLVVLRQV EDQFC¢ULHYV

,QJUHVVRV SHU VHUYHLYV

BURPHP ULD
GHO TXDO FRPLVVLRQV QHWHV F
GHO TXDO UHVXOWDW GHO VHUYHL G DVVHJXUDQFHV V

(Q DTXHVW DSDUWDW HV SUHVHQWHQ HOV LQJUHVVRV VHIJRQV OD QDWXUDOHVD L HO VHUYHL SUHVWDW
VHUYHL G DVVHIJXUDQFHV GHO FRPSWH GH UHVXOWDWYV HQ IRUPDW GH JHVWLp 3HU IDFLOLWDU OD WUD®D
DPE XQD F HOV LQJUHVVRV FRPSWDELOLW]DWYV D &RPLVVLRQV L DPE XQD V HOV LQJUHVVRV FRPSWDELC

-QJUHVVRYV SHU JHVWLpy SDWULPRQLDO

(OVQJUHVVRV SHU JHVWDVVROHL[APHIVR QY LQWHUDQXDO GHVSU«V GH
VRVWLQJIJXW GHO YROXP (YROXREIPSODHWDGDLEHVVHJWUDRUGLQDULY GH IL

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7 7

$FWLXV VRWD JHVWLu
JRQV G LQYHUVLu FDUWHUHV L 6,&%9 F

30DQV GH SHQVLRQV F

$VVHJIXUDQFHV GH YLGD HVWDOYL

5HVXOWDW G DVVHJXUDQFHV GH YLGD HVWDOYL V
5HVXGWDW /LENHG

$OWUHV LQJILHW RVEGIHI G

QJUHVVRV SHU JHVWLp SDWULPRQLDO

' /HV FRPLVVLRQV DVWAMRIFLD GHRWDVVIROMKL[IHPHOMRQYV LQWHUDQXDO
UHVSHFWH DO WULPHVWUH DQWHULRU

/IHVFRPLVVLROQV GH IRQVHGVILWXHQPHQLRQV G HXURV DPE HYROX
IDYRUDEOH H[SOLFDGD SHU O DXJPHQW GHO SDWULPRQL
VXEVFULSFLRQV QHWHV SRVLWLYHV FRP SHU OD UHYDORUDFL|

JHVEFRPLVVLRQV GH SODQV WRW DO IOWPHE@LR QV LQWHUDQXDC
HVVHQFLDOPHQW SHU O DXJPHQW GH SDWULPRWQLY HXHFBOXBGD
UHJLVWUH GH FRPLVVLRQV G 2[LW DO ILQDO GH O DQ\ DQWHULRL

3¢J
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! (OV LQIUMVWRN XGJDQFHV GH DVYROHL[\HQPHONVRQV O DQ\ UHVSHFWH
DO WULPHVWUH DQWHULRU

(OUHVXOWDW G DVVHIXUDQFH[FOR HQ8 QURVWHO®MHEH PLOLRQV HC
UHJLVWUDQW XQ FUHL[HPWBWD@KXO O W B VWUDO

(QJHVXOWIW VG HLNDH WEW XDPHQLRQV G HXUBRNVSHFWH DO PDWHL[
GH O bQ\ DPQWHULRU D FDXVD GH O LQFUHPHQW GHO SDWULPRC
GH OHV VXEVFULSFLRQV L OD UHYDORUDFLp GHO PHUFDW (O

GH GHWHUPLQDWYV SURGXFWHYV YD VHU UHJLVWUDW "QWHJUDPH
O HYROXFLy WULPHYWB® G O SbvvD D UHJLVWUDU VH OLQHDO

SOWUHV LQJUSHOIWRVLGARUWHVSRQHQ HVVHQFLDOBKQW /DEENHG H
%3, 9LGD H 3HQV-HV

-QJUHVVRYV SHU DVVHIJXUDQFHYV GH SURWHFFL}

(OVQJIUHVVRY SHU DVVHJXUDWRMD O EVWJIHIRIVRQW GuHXURYV HIHVSHFWH D
O DQ\ DQWHULIRHYROXFLy WULPHVWUDO

(OVQJUHVVRYV GHO QHJRDVVROHLEH@UIHMMR QV HO HVWDEOHYV |
LQWHUDQXDO(OV LQJUHVVRV GXUDQW HO WULGBHYVSWY R OB Q/
DFWLYLWDW FRPHUFLDO

JHVFRPLVVLRQV SHU FRPHUFLDOLWDMVROH L]HQPHLOYLRQNVH
UHFRO]DGHVY HQ O DFWLYLWDW FRPHUFLDO U H FIXRISIHQWD G DY RsG
UHFRQHL[HPHQW G LQJUHVVRV VLQJXODUV DO ILQDO GH O DQ\ D

(Q PLOLRQV G HXURYV 7 7 9D U 7 7 7 7 7

$VVHIXUDQFHYV GH YLGD ULVF V
&RPLVVLRQV SHU FRPHUFLDOLW]DFLpy G DVVHIXUDQFHV F

QJUHVVRV SHU DVVHIJXUDQFHVY GH SURWHFFLu

&RPLVVLRQV EDQFCULHYV

I /HVFRPLVVLRQV EDRDQFORXHQ LQJUHVVRV G RSHUDFLRQV GH YDORUV
GLS'VLWV PLWMDQV GH SDJDPHQW L EDQFD PIPMRURQYWDD D@\ L DVVR
HQ HO WULPHVWUH

'LVPLQXFLy DO OODUJGBHLOVDQRQOSGHOBINCULHY UHFDLRDLQAX/GD Gt
WULPHVWUHKHVW¢ DIHFWDGD HQWUH DOWUHV IDFWRUV SHU O H!
OD WUDQVDFFLRQDOLWDW P«V JUDQ KDELWXDO GHO TXDUW WUL

JHVFRPLVVLRQV GH EDOQ DYV \VROHL][HQW®XUD@WOQRIA B URYV PF
XQ FUHL[HPHQW UREXVW UHVSHFWH D 6@ @LDOWHULMWPLODUV
DQWHULRU

(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

&RPLVVLRQV EDQF¢ULHV UHFXUUHQWV F
&RPLVVLRQV EDQF¢ULHYVY PDMRULVWHV F

&RPLVVLRQV EDQF¢ULHV

-QJU«V TXH DW?2aV HO VHX EDL[ FRPSRQHQW GH ULVF HV UHJHL[ SHU 1--) L HVY UHSRUWD FRPSWDEOHPHQW D O HSJUDI &
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-QJUHVVRV GH OD FDUWHUD GH SDUWLFLSDGH

' (Q HO¥WJUHVVRV SHU OHYROXFLY LOQWHUDQXDO HVW¢ PDUFDGD SHO
G HXURV HQ HO SULPHU WULPHVWUH GH PHQWUH TXH HO HV
PLOLRQV G HXURV G DFRUG DPE OHV GLIHUHQWY GDWHYV G DSURYDFL

' (OVHVXOWDWYV DWULEX+WV G HOQOWLWDWY YDORUWVHB HVWLW X H @LHIQRRQV G
G HXURYV (O FUHL[HPHQW LQWHUWUH[FHKMWDDOULQFLSDOPHQW SHU
GH 6HJXU&DL[D $GHVODVY HQ WRWV GRV WULPHVWUHYV

(Q OD VHQGD WULPHVWUDO GH O DQ\ GHVWDFD HO UHJLVWUH GHO
HO VHIRQ WULPHVWUH OD SDUWLFLSDFLy GH OD TXDO YD VHU YHQXC
GH OD SDUWLFLSDFLpH HO UHVXOWDW P«V HOHYDW GHO WHUFHU WUL
GH 6HJXU&DL[D $GHVODYV

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7 7

,QJUHVVRV SHU GLYLGHQGYV
(QWLWDWY YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLu

QJUHVVRV GH OD FDUWHUD GH SDUWLFLSDGHYV

SHVXOWDW G RSHUDFLRQV ILQDQFHUHYV

I (OUHVXOWDW G RSHUDFLRH WLWXDPHQLRQV G HXURV HPLORR @V GHID \O
DQWHULRU

(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV

$OWUHYVY LQJUHVVRV L GHVSHVHYVY G H[SORWDFL

/ HSTJYOWUHY LQIJUHVVRV L GHVLQFORX HGWBH GFDOWUHY LQJUHVVRYV
LPPRELOL¢ULHYVY LQJUHVVRV SHU OORJXHUV L GHVSHVHV SHU OD JHVW
EDQF¢ULHY WD[HV L LPSRVWRV 3HO TXH ID D OHV FRQWULEXFLRQV 1
HVWDFLRQDOLWDW HQ O HYROXFLY WULPHVWUDO GH O HSJUDI

(Q HO SULPHU WULPHVWUH GH V KDQ UHIJLVWUDW OHV FRQWULEXFLRC

(VWLPDFLp GH O LPSRVW VREUH E«QV LPPREOHYV SHU PLOLRQV G

$ %3, WD[HV GH FRQWULEXFLpy L VROLGDULWDW VREUH HO VHFWR
SULPHU WULPHVWUH GH

(O SULPHU WULPHVWUH GH LQFOR+D HO UHJLVWUH GH OD WRWDOLWI
G HXURYV
(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

&RQWULEXFLRQV L JUDY¢PHQV
$OWUHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

3¢J
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I (O WRWDIOY GH/HV G DGPLQLVWUDWNHI VLWXPDUNRLOLRQV G HXURV IHW T
XQ FUHL[HPHQW HSHERPSDUDFLy GH O DQM® GMHWURPHVW UH

JHVGHVSHVHYV GH SWUQFUHPHQWHQ X@WHUDQXDO HQWUH DOWUHYV
FRQVHT%2QFLD GH O DFRUG G DSOLFDFLp GH FRQYHQL DVVROLW O D
SHUVRQDO FUHL[HQ XQ

JHVGHVSHVHYV JHPUKWDEHQ XQ HQ HYROXFLE LQWHUDQXDO LPSDFWI
HVWUDW2JLTXHV (YROXFLHVSOLFD\GDU BIQWUH G DOWUHY SHO UHJLV)
O LPSRVW VREUH E«QV LPPREOHV G %V SURSL H[FORHQW QH DTX
JHOPRUWLW]EDXHQ/UHVSHFWH DD HV PDQWHQHQ HVWDEOHYV HQ HO WL

| JDUGCWLR G HILFL?QFIVH VLWXDRHQ HO

(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO
"HVSHVHV JHQHUDOV
$PRUWLWIDFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

5¢WLR G HILFL2QFLD PHVRV
5¢WLR G HILFL2QFLD PHVRV VHQ\
5¢WLRV FDOFXODGHV SHU IDFLOLWDU OD FRPSDUDELOLWDW HQ O HYROXFLu GHO SULPHU WULPHVWUH GH DPE WULPH\

JUDYDPHQ D OD EDQFD UHJLVWUDW HQ HO SULPHU WULPHVWUH GH

3835'8(6 3(5 '(7(5,25%$0(17 ' $&7,86 ),1$1&(56 ,
$/75(6 '27%$&,216 $ 3529,6,216

' /JHWB2UGXHY SHU GHWHULRUDPHQW H> VLLWXHQPHIQLRQNVHGE \HX URW SHFWH
DO PDWHL[ SHU RGH GH O DOHNVBOWWHLRW WULPHVWUH DQWHULRU

(CFRVW GHO ULVF “ZOWHMLWXDIHQWO HQ HO SULPHU WULPHVWUH GH

(O GH PDU® GH HO *UXS GLVSRVD G XQ IRQV FROYOHFWLX GH S|
PLOLRQV G HXURV HVWDEOH HQ HO WULPHVWUH TXH FREUHL[ UL\
GH FUaGLW

I $OWUHV GRUHFX@GQVSULQFLSDOPHQW FREHUWXUHVY SHU D FRQWLQJ2C

(Q O HYROXFLY LQWHU WMUAPBIVWUDBBVWDFD OD UHGXFFLuU GH GRWDFLF
FRQWLQJ2QFLHVY OHJDOV

$GGLFLRQDOPHQW O HYROXFLu WULPHVWUDO HVW¢ PDUFDGD SHU OF
PLOLRQV G HXURV HQ HO TXDUW WULPHVWUH GH VHQVH LPSDF

(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

'RWDFLRQV SHU D LQVROY2QFLHV
$OWUHV GRWDFLRQV D SURYLVLRQV

38UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV L DOWUHY GRWDFLRQV
D SURYLVLRQV

&RVW GHO ULVF Y%“OWLPV PHVRV

3¢J
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*XDOQ\V S2UGXHV HOQ EDL[D G ILQFORX HVMHQFEDOPHQW HOV UHVXOW
VDQHMDPHQWY G DFWLXV

/ HS JUDI 5HVXOWDWY LPPRELOLDULY LQFORX HOV UHVXOWDWYV GH
SURYLVLRQV G LPPREOHYV

/ HS JUDI $OWUHV LQFORX SULQFLSDOPHQW YHQGHY G DFWLXV QR LPF

(Q HO TXDUW WULPHVWUH GH HY YD UHJLVWUDU OD SOXVY¢OXD JH
VRFLHWDW GHGLFDGD DO QHJRFL G DGTXLU2QFLD D SD*VRV GH O HV)
DPE *OREDO 3D\PHQWV L (UVWH *URXS %DQN PLOLRQV G HXURYV

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7 7

5HVXOWDWYV LPPRELOLDULV

$OWUHV

*XDQ\V SaUGXHV HQ EDL[D G DFWLXV L DOWUHYV

0326726 62%5( %(1(),&,6

/ LPSRVW VREUH I[EFQRORXFSULQFLSDOPHQW O LPSRVW VREUH VRFLHW
DSOLFDEOHYV

(Q HO SULPHU WULPHVWUH GH LOQFRUSRUD OD PHULWDFLu OLQHD
FRPLVVLRQV ,0,& SHU PLOLRQV G HXURYV

$L[ PDWHL[ LQFORX O DFWLYDFLu GH EDVHV LPSRVDEOHV QHJDWLY
PLOLRQV G HXURV TXH V LQLFLD DTXHVW H[HUFLFL HQ FRQVLGHUDU

3¢J



€ CaixaBank

$&7,9,7%7



€ CaixaBank

$&7,9,7%7

% $/%$1 %o

IDFWLX WRWDO GHO *UXS VIRLOLRQY HEKXUREH
XQ HQ HO WULPHVWUH

(Q PLOLRQV G HXURYV 9DULDFLu9DU
(IHFWLX VDOGRV HQ HIHFWLX D EDQFV FHQWUDOV L DOWUHY GLS VLWV D OD YLVWD
$FWLXV ILQDQFHUV PDQWLQJXWV SHU QHJRFLDU

$FWLXV ILQDQFHUV QR GHVWLQDWY D QHJRFLDFLu YDORUDWY REOLJDW ULDPHQW D YDORU
UDRQDEOH DPE FDQYLVY HQ UHVXOWDWYV

,QVWUXPHQWY GH SDWULPRQL
9DORUYV UHSUHVHQWDWLXV GH GHXWH
3U«VWHFV L DYDQODPHQWYV
$FWLXV ILQDQFHUV GHVLJQDWY D YDORU UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV
$FWLXV ILQDQFHUV D YDORU UDRQDEOH DPE FDQYLVY HQ XQ DOWUH UHVXOWDW JOREDO
$FWLXV ILQDQFHUV D FRVW DPRUWLW]DW
(QWLWDWYV GH FUaGLW
&OLHQWHOD
9DORUYV UHSUHVHQWDWLXV GH GHXWH
"HULYDWV FRPSWDELOLWDW GH FREHUWXUHV
,QYHUVLRQV HQ QHJRFLV FRQMXQWV L DVVRFLDGHYV
$FWLXV SHU FRQWUDFWHY GH UHDVVHJXUDQ®D
$FWLXV WDQJLEOHYV
$FWLXV LQWDQJLEOHYV

$FWLXV QR FRUUHQWYV L JUXSV DOLHQDEOHY G HOHPHQWYV TXH V KDQ FODVVLILFDW FRP D
PDQWLQJXWV SHU D OD YHQGD

5HVWD DFWLXV
7TRWDO DFWLX
3DVVLX

3DVVLXV ILQDQFHUV PDQWLQJXWYV SHU QHJRFLDU
3DVVLXV ILQDQFHUV GHVLJQDWY D YDORU UDRQDEOH DPE FDQYLVY HQ UHVXOWDWYV
3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW
'LS'VLWV GH %DQFV &HQWUDOV L HQWLWDWYV GH FUaGLW
'LS'VLWV GH OD FOLHQWHOD
9DORUV UHSUHVHQWDWLXV GH GHXWH HPHVRV
$OWUHV SDVVLXV ILQDQFHUYV
3DVVLXV SHU FRQWUDFWHYV G DVVHIJXUDQFHYV
BURYLVLRQV
5HVWD SDVVLXV

3SDWULPRQL QHW

JRQV SURSLV

,QWHUHVVRV PLQRULWDULV

8Q DOWUH UHVXOWDW JOREDO DFXPXODW
7RWDO SDVVLX L SDWULPRQL QHW

3¢J
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(FU2GLW EUXW D OB FOWKQWHPDOLRI@VY GH PDU® GH
HQ HO WULPHVWUH

I (CuU?GLW SHU D O DGTXLVDXIPRHQWDEGXWDQW HO WDLPXIOWBRVD UHIO!
GLQDPLVPH GH O DFWLYLWDW KLSRWHF¢ULD MD REVHUYDW HO

I (ocuaGLw SHU D DOWRWHL] LK@ HOVWWLYPHNUWBHHY D O LPSXOV GHO FU
HQ HO WULPHVWUH UHFRO]DW HQ QLYHOOV GH SURGXFFLpu P«V |

| (OLQDQODPHOW D HNVNSPDIQWY FRP XQ GHOV LPSXOVRUV SULQFLSDOV
FUHGLW FLD GXUDQW HO WULPHVWUH 'LQV GHO QHJRFL G HPSUH)\
LQWHUQDFLRQDOV FUHL[ XQ

I (O FUAGEIW VDROU HNEPD@W« HVWDEOH HQ HO WULPHVWUH

(Q PLOLRQV G HXURV 9DU DEV 9D U
&UaGLWV D SDUWLFXODUV
$GTXLVLFLY KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&UaGLWV D HPSUHVHV
GHO TXDO VXFXUVDOV LQWHUQDFLRQDOV
6HFWRU S%EOLF
&U2GLW D OD FOLHQWHOD EUXW
YJRQV SHU D LQVROY2QFLHV
&U2GLW D OD FOLHQWHOD QHW
5LVFRV FRQWLQJHQWYV

BURPHP ULD
&U2GLW VD EUXW

9HJHX &RQFLOLDFLp G LQGLFDGRUV G(OEWLYLWDW DPE FULWHULV GH JHVWLp D
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(OVHFXUVRV GH FOLHQWY DVVRDOGLRQY KHBWMXUREH PDU
GH HQ HO WULPHVWUH

! (OVHFXUVRV HVHNVQOWXHQ HRLOLRQV G HXHBRVHO WULPHVWUH

I /HVWDOYL DWRWDOIMMIBLOLRQVY G HXURV DPE XQ OOHXUIHYVLIQF
WRW GHVSU«V G XQD FHUWD HVWDFLRQDOLWDW SRVLWLYD GHO

' /HVWDOYL DDVNROIHL][ HPYOLRQVY G HXURV GHVSU«V GH FU«L[H

I (O¥DVVLXV SHU FRQWUDFWHWHGVDWXHQ BPQOLRQYV G HXURV L HV
WHQG2QFLD GH FUHLHHPHQWVULPHVWUH

(YROXFLu SRVLQALW DLENEDAW HO WULPHPWXIBIVDWY SHU O DXJPHC(
GH VXEVFULSFLRQV

I (ONFWLXV VRVWHIVMMWXHQ HPLOLRQV G HXBRVHO WULPHVWUH

| (O SDWULPRQL JHVOWWLRQDWYHQVLy FDUDMVROHL] H@WLOLRQV
G HXURV L PDQW« HO FUWHHYISPH@W DO WDQFDPHQW GH O DQ\ |
VXEVFULSFLRQV QHWHV SRVLWLYHV

! (O¥ODQV GH SBDYVVROMHL[HQ HHOWLRQV G HXURV VL E« UHJLVWUFL
GXuUubQw HO WULPHVWUH SULQFLSDOPHQW SHU O HYROXFLu

I /D YDULEBPMWIUGY FRPSWHGXUDQW O DQ\ YH PRWLYDGD SHU O HYROXF
DVVRFLDWV D WUDQVIHU2QFLHV L UHFDSWDFLu

(Q PLOLRQV G HXURYV 9DbU DEV 9D U

'LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL

3DVVLXV SHU FRQWUDFWHV G DVVHJXUDQFHV
GHO T@ION /LQNEB®UHV

&HVVLE WHPSRUDO G DFWLXV L DOWUHYV

S5HFXUVRV HQ EDODQ®

JRQV G LQYHUVLy FDUWHUHV L 6,&$9
30DQV GH SHQVLRQV

$FWLXV VRWD JHVWLU

$OWUHV FRPSWHV
7RWDO UHFXUVRV GH FOLHQWYV

BURPHP ULD
9ROXP HQ JHVWLy SDWULPRQLDO

~QFORX HEBUBNMUDLWSRUWLGHRQV HO GH PDU®© GH PLOLRQV HO GH GHVHPEUH GH
1R LQFORX OD FRUUHFFLy GHO FRPSRQHQW ILQDQFHU SHUSDQEWX/D QMMEDEDUYE WO G TR DL XQWRMW D L +Q H[L BOH F 18 5 BIWi THVOMWL R ¢

-QFRUSRUD OD FRUUHFFLU GHO FRPSRQHQW ILQDQFHU SH 8 @AW XIDOUMM@ DL Y LGWHEDO SOV LY WHRWIL 1 +OH[LERH U BB 8 RVQHOQWW DR C
9HJHX &RQFLOLDFLU G LQGLFDGRUV &MEWLYLWDW DPE FULWHULY GH JHVWLu D

9ROXP HQ JHVWLuU SDWULPRQLDO LQFORX 3DVVLXV SHU FRQWUDFWHYV G DVVHIJXUDQFHV )RQV G LQYHUVLu FDUWHUHV L 6-
PLOLRQV HO GH PDWPQGLHRQV HO GH GHVHPEUH GH

3¢J
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' (OVDOGRV GXEWRVRV VH VREMOUHRMW G HXPIIOLRQV GXUDQW O DQ\

' /DUCWLR GH PRVRGH@ DW DO WDQFDPHQW GH

' (OMRQV SHU D LQVROYFULRLHROQV GVHWXHEQUCWLR GH HQEHOWEOJD GH PDU®
IRQV FROYOHFWLX GH SURYLVLRQV
G HXURV TXH FREUHL[ ULVFRV DVVRFLDWV D S2UGXHV HVSHUDGHV SHU U

GH HO *UXS GLVSRVD G XQ

1 029,0(17 '( '(87256 '8%72626

(Q PLOLRQV G HXURV

6DOGR LQLFLDO GHO SHU RGH

(QWUDGHV D GXEWRVRYV
6RUWLGHY GH GXEWRVRV
GHOV TXDOV IDOOLWYV

6DOGR ILQDO GHO SHU RGH

5,7,2 '( 02526,7$7 3(5 6(*0(176

&UaGLWV D SDUWLFXODUV

$GTXLVLFLY KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP

&UaGLWV D HPSUHVHV

6HFWRU SY“%EOLF
5¢WLR PRURVLWDW FU2GLWV DYDOV

&¢OFXOV FRQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWV

3¢J
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(Q PLOLRQV G HXURYV 7 7 7 7 7

6DOGR LQLFLDO GHO SHU RGH

'RWDFLRQV SHU D LQVROY2QFLHV
8WLOLW]DFLRQV VDQHMDPHQWYV L WUDVSDVVRYV

6DOGR ILQDO GHO SHU RGH

&RQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWYV

. &/$66,),&%8&,°6F@*(6(/ &55',7 %587 , 3529,6,

7RW VHJXLW HV SUHVHQWD O H[SRVLFLp GH OD FDUWHUD FUHGLW FLD
VREUH OD EDVH GH OHV GLIHUHQWYVY FDWHJRULHYVY GH ULVF GH FUaGLW HYV

(ISRVLFLp GH OD FDUWHUD 3URYLVLRQV
(Q PLOLRQV G HXURYV 6WDJH 6WDJH 6WDJH 727%/ 6WDJH 6WDJH 6WDJH 727%/

&UaGLW
5LVFRV FRQWLQJHQWYV

7TRWDO FU2GLW L ULVFRV FRQWLQJHQWYV

&UaGLW
5LVFRV FRQWLQJHQWYV
7RWDO FU2GLW L ULVFRV FRQWLQJHQWYV

', 675,%8&,c '( /$ &$57(5% +,327(&,5,% $'48,6,&, ' +$%,7$7*(
"(/ *583 6(*216 3(5&(17$7*(2K1 72 9$/8(

7TRW VHIXLW HV SUHVHQWD HO GHWDOO GH OO RILY WRGHR 6 BijH Y B WRIQWD HC
G DGTXLVLFLp G KDELWDWJH DPE JDUDQWLD KLSRWHF¢ULD

(Q PLOLRQV G HXURYV /179 k 179 k 179 k /79 ! 7278/
,PSRUW EUXW
GHO TXDO GXEWRVRV

,PSRUW EUXW
GHO TXDO GXEWRVRV

/IRDQ WR FDOKXODW SDUWLQW GH OHV %OWLPHV WD[DFLRQV GLVSRQLEOHV G DFRUG DPE HOV FULWHULYVY HVWDEOHUWYV D OD

3¢J
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GH
(Q PLOLRQV G HXURYV 7TRWDO GX

SDUWLFXODUV
(PSUHVHV
6HFWRU S%EOLF

7TRWDO

BURYLVLRQV

$FWLXV LPPRELOLDULY DGMXGLFDWYV
| /D FDUWHWIDXGLFDWY QHWV GLVSRQLBQNSDIQAD VH) ¥LWAIDBERQV G HXU
PLOLRQV GXUDQW O DQ\
JDUCWLR GH FREHUW X UdY FGRHRCS W MEDVHR GH FREHUWXUD DREH®DQHMDPH

' /D FDUWHKWR GBHWSDQ\D VH VLWIX®DLRQV G HXURV QHWYVPGEB LRULRY GKILRX
O DQ\

! (OVRWDO GH YHQGHVuU HO G LPPREOHV S DNVNVHROHL VAL RQNM X GLFDF

1R LQFORX GUHWV GH UHPDWDGD G LPPREPRIHVLRQRFE GIXQWY QGHWAXDKD\GMDPHH® GH
9HJHX OD GHILQLFLu D $QQH[
$ SUHX GH YHQGD

3¢J
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- 0375,48(6 '(/,48,',7$7 (6758&785% '( %$/$1% , $&7,86 /-48,'6 727$/6
(1 0,/(56 '( 0,/,216 ' (8526 2

/&5 SXQWXDO
/&5 PLWMDQD

PHVRV

 (6758&785% "( ), 1$1%$0(17
(1 0,/(56 '(0,/,216 ' (8526

9HQFLPHQWY G HPLVVLRQWLQVWLWXHFQRRALMAHWY GH PLOLRQYV

! 727/
‘LS"VLWV GH FOLHQWYV &RYHUHGKERRWHFDUL
(PLVVLRQV LQVWLWXFLRQDOV 6HQLRU SUHIHUUHG
,QWHUEDQFDUL QHW 6HQLRU QRQ SUHIHUUHG
7RWDO ILQDQO®DPHQW "HXWH VXERUGLQDW

$GGLWLRQDO 7LHU

(ONFWLXV O TXLBYVVRRWDGE®Y HFPLOLRQV HBXUIBH PDU® GHPLOLRQV
GXUDQW O DQ\ IHW TXH V H[SOLFD SULQFLSDOPHQW SHU O DPRUWLW
GLVSRQLEOH HQ S'OLVVD FRPSHQVDW SHU OD JHQHUDFLp GH OLTXLG

ID/LTXLGLW\ &RYHUBSH GHO/I*RUXS «V GR®YD TXH PRVWUD XQD SRVLFL]
IROJDGD GH O /&5 PLWMDQD GHOV “%OWLPYV PHVRVY PROW SHU VREL

/IDIHW 6WDEOH )XQ®&6)5] VHW.LWXD H® MHRE« PROW SHU VREUH GHO P’
UHTXHULW GHO

(VWUXFWXUD V'OLGD GH ILQDQ®DPHIQW G HWDGBDHN WDVDPE XQD U¢WLR

(VWDELOLWDW HOHYDGD GH OD EDVH GH GLS VLWV HO GLH P/D. Uy C
GHWDODVVROGW HO3HU OD VHYD EDQGEDOWGLS ™ VLIWVD VWY B/Q

JLODQODPHQW LQ\SHMUWXFPRODRQV G HXURV GLYHUVLILFDW SHU LQVW
YHQFLPHQWYV

/IDFDSDFLWDW G HPLVVLIGH FFEGXOHVWKLSRWHF¢ULHY L WHUULWRULD
PLOLRQV G HXURYV

JLQDQODPHQW LQVWLWXFLRQDO DOV HIHFWHV GH OLTXLGLWDW EDQFC¢ULD $/&2
'DWDSBU D DTXHOOHV HPLVVLRQV TXH WLQJXLQ XQD GDWD HQ FDV FRQWUDUL HV ID VHUYLU HO FULWHUL GH YHQFLPHQW
$ (VSDQ\D FRUUHVSRQ D F2GXODREUSRIG-FHMW KDSIRI BRAUW DM O D

~QGLFDGRU UHH[SUHVVDW DPE OD XWLOLW]DFLy GHOV $FWLXV HOHJLEOHV GLVSRQLEOHV QR +4/$ ' DTXHVWD PDQHUD V
HVWLJIXLQ R QR SLIQRUDWYV HQ S OLVVD %&(

%DVDW HQ OHV GDUUHUHV GDGHV SXEOLFDGHV GHO 3LODU GDGHV SXQWXDOV
&REHUWYV SHO )RQV GH *DUDQWLD GH 'LS"VLWV GLS'VLWV 1 b HQ GHO VDOGR WRWDO GH GLS'VLWV
9HIJHX &RQFLOLDFLU G LQGLFDGRUVLGEDBWLYLWDW DPE FULWHULV GH JHVWLp D

3¢J
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(Q PLOLRQV

(PLVVLu ,PSRUW  'DWD HPLVYH@FLPHQW &RVW DDPV\}/?I?JV\/LW]DFLU
DQWLFLSDGD

$GGLWLRQDO 7LHU U 3HUSHWX PLGVZDS

"HXWHQLRU QRQ SUHLWHUUHG DQ\V PLGVZDS

"HXWHQLRU QRQ SUHIHUUHG DQ\VW L PHVRVPLGVZDS

"HXWH VXERDIGH@QDW U DQ\V PLGVZDS

&RUUHVSIRQGB @DHPLVVLu L HQ HO FDV GH O HPLVVLu $7 DO VHX FXSpu
(PLVVLEDeX® ULD GXUDQW HOV PHVRV DQWHULRUV D OD GDWD GH UHYLVLU GH OD UHPXQHUDFLyY GDWD G DPRUWLW]DFLp

,1)250%$&,* 62%5( (0,66,216 9(1%8'(6 (/

! (Q HO SULPHU WULPHWWUH GHRUWLW]DW TXD$OHIHEBRHAIN. FFQEXOHV
KLSRWHFt@H HV L PLOLRQV G HXURV WRWHV GXHXOQHPHVHIVRHO
SUHIHWGH G PLOLRQV G HXURV HP2V HO JHQHUX®H F2GI.OMOKR DB @/ FYH
GH PLOLRQV HPHVD HO PDU® GH

! $GGLFLRQDOPHQW HO JHQHU GHHFRRINSKD BHFXWDWLEDYV G XQ LQVW
VREUH XQ WRWDO GH PLOLRQV GH O HBOVML P DWO®REHSULPHUD GDV

| 'XUDQW HO PHV GH PDU® VDKIRQ WDIQX@RFLIGVOBEYWLFLSDGHYLBUXQR QF
SUHIHUUKBGEXOD HRLWULMRWHY GXHV HIHFWLYHV HO PHV G DEULO GH
PLOLRQV G HXURV HQ HOV GRV FDVRYV

' $PE SRVWHULRULWDW DO W D Q FEDPRRHQW. \@ HDQV WOWDLV/R HRAVE D 16 DV KW X QD F
SHU XQ LPSRUW GH PLOLRQV G HXURYV

,1)250$&,° 62%5( /$ &2/y/$7(5%/,7=$&, '( &S5'8/(6 +,327(&,5,(6 '( &$,;$%$1. 6°

(Q PLOLRQV G HXURYV

&2GXOHV KLSRWHF¢ULHV HPHVHV D
&RQMXQW GH FREHUWXUD WRWDO SU«VWHFV FRL[ GH OLTXLGLWDEW

&ROYyODWHUDOLW]DFLu E D

6REUHFROYODWHUDOLWI]DFLp E D
&DSDFLWDW G HPLVVLUW GH FAGXOHV KLSRWHF¢ULHV

(O GH PDU© GH QR FDO VHJUHJDU DFWLXV O TXLGVY HQ HO FRQMXQW GH FREHUWXUD

(O F¢EOFXO GH OD FDSDFLWDW G HPLVVLp QR LQFRUSRUD VL Q KL KD HOV DFWLXV O TXLGV VHJUHJDWV HQ HO FRL[ GH
PLOLRQV G HXURV /D FDSDFLWDW G HPLVVLp FRQVLGHUDQW HO FRL[T GH OLTXLGLWDW «V GH PLOLRQV G HXURV SHU D F
GH

3¢J
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' /D UCWHRPRQ (TXLW\&IZHUDVVROHL[ $TXHVWD U¢WLR UHFXOO O LPSDF\
SXQWV E¢VLFV SE SHU O HQWUDGD HQ YLJRU HO JHQHU GH GH

/| HYROXFLp GH OD U¢WLR &(7 HQ HO SULPHU WULPHVWUH H[FORHQW

bSE L V H[SOLFD SULQFLSDOPHQW SHO FUHL[HPHQW RUJC¢QLF b
DPE F¢CUUHF D ©DMN[RIXWILFHO SDIJDPHQW GHO FXSpu G $7 bSE L SHU
G DOWUHYV bSE

(92/8&,+ &(7

' /D U¢CWLRDVVROHL[ HPO JHQHU GH V KD UHDOLW]DW XQD QRYD HF
SHU PLOLRQV G HXURV L DO VHX WRUQ V KDQ UHFRPSUDW
PLWMDQODQW XQD RSHUDFLu GH UHFRPSUD

I /D UCtWLRD SIHVD OVH RWLWXD HQ HIXHVW WULPHVWUH V KD UHDOLW]DW
PLOLRQV G HXURV G LQVWUXPHQWY GH GHXWH VXERUGLQDW TXH FRI
HPLVVLY GHO PDWHL[ LPSRUW

I (OOLYHOO GH SDOD@HYHUDI DU R

I (O GH PDU®ODOD WEMALRG IDMVROHL[ HOOD UEWLWRRWOO (Q HO SULPHU
WULPHVWUH V KDQ UHDOLW]DW GXHV HRHQULRYD D KEQLRYEM B KRHTVER (GW
PLOLRQV G HXURV L XQD DOWUD SHU PLOLRQV G HXURV L G
HPLVVLu GH PLOLRQV G HXURYV \GHIQQRW UXPGILS WEH DB BIOSHHON G H F

G LQVWUXPHQWAM QHRGHXWHHUUHG

I (®BOD (VWUDW?2JLFDFWXDO HVWDEOHL[ XQ REMHFWLX LQWHUQ GH OD
o) L HO DPE XQ WUDQVLWRUL GH O (O OPLWSVXSHULRU GF
HVWDEOHL[ HO OOLQGDU SHU D OHV SRVVLEOHV GLVWULEXFLRQV
DXWRULW]DFLRQV GHO %&( L GHO &RQVHOO G $GPLQLVWUDFLpu

(O GH PDW@VIGD& (7 UHIJXODGRUD VH VXQXFERSWHWFRPSWDW O H[F«\
SHU GDPXQW GHO O PLW VXSHULRU GH O REMHFWLX SHU DO

$ SDUWLU GH G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢tWLRV UHJXODGRUHV KDQ G LQFOR:
GLVWULEXFLRQV H[WUDRUGLQ¢ULHV GH FDSLWDO

3¢J
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$OV HIHFWHV GHOV UHTXHULPHQWY UHJXODGRUV SHU D O H[HUFLFL

HY PDQW« HQ HO (O FRL[ DQWLF FOLF HVWLPDW SHU DO PDU® C
HQ GHWHUPLQDWY SD*xVRV RQ &DL[D%DQN W« H[SRVLFLuy FUHGLW FL
VHFWRULDO 6\5% SHU OHV H[SRVLFLRQV GHWDOOLVWHY JDUDQWLG!

' DFRUG DPE DL[" HOV UHTXHULPHQWY GH FDSLWDO SHU DO PDU® GH

SHTXHULPHQWYV P QLPV

GHO TXHGHO TXHGHO TXH

7TRWDO 3 5py 3LODU BROFKRQHYV

&(7
7LHU
&DSLWDO WRWDO

(O GH PDU® &DL[D%DQN GLVSRVD G XQ PDUJH GH SXQWYV E¢VLFV

(OV QLYHOOV GH VROY2QFLD GHO *UXS FRQVWDWHQ TXH HOV UHTXHL
DXWRP¢tWLFD GH OHV HVPHQWDGHV D OD QRUPDWLYD GH VROY2QFLL
UHWULEXFLyY YDULDEOH L G LQWHUHVVRY DOV WLWXODUV GH YDORUYV

(O GH PDU® GH HOWNV DSOLEFDEOHYV VpuQ HOV VHI%HQWYV

5HTXHULPHQW HQ $3
LOQFORHQW KL &%5 PEATXHYLPHQW HQ  /5(

05(/ WRWDO
05(/ VXERUGLQDW

5HVSHFWHUGHG &DL[D%DQN GLVSRVD G XQ PDUJH GH S X
PLOLRQV G HXURYV

3HO TXH ID D OD UHWULEXFLp D O BERPRELRQILYWD. GVREQNMQ FOYCHEEVH GHO
HV YD DERQDU FaQWLPWGVWHXURXE
SHU DFFLp L GHVSU«V GH OD SURSRVWDIIGHDOARQVHOOU GO DEMN LIO

FaQWLRV G HXR

EUXWV SHU DFFLu DERQDW HO G DEULO GH $PE DTXHVW VLI
UHPXQHUDFLuy D O DFFLRQLVWD FRUUHVSRQHQW D O H[HUFLFL «
FRQVROLGDW FEQWLPV G HXUR EUXWV SHU DFFLu

3HO TXH &£ FION 6% % [HQ [HQ) PO K VGHO HO
PDU® GH YD HQPOOWID KDYHQW VH DGTXLULW DFFLRQV SU
WRWDO GH PLOLRQV G HXURV $WHQHQW HO SURS'VLW GHO SURJUI
(0] G DEULO GH YD DFRUGDU OD UHGXFFLpY FRUUHVSRQHQW GHO

O DPRUWLW]DFLp G DTXHVWHYV DFFLRQV G HXUR GH YDORU QRPLQDC
GH OD IRUPDOLWI]DFLpY G DTXHVWD UHGXFFLp GH FDSLWDO TXHGDU¢
YDORU QRPLQDO FDGD XQD

' DOWUD EDQGD HO &R Q VHHMH BCHG\P IGH. VW Q B B lY(GH
«V D G LAHXDID
TIXHOV DERQDU¢ HQ GRV SDJDPHQWV XQ GLYLG
G HQWUH HO L HO GHO EHQHILFL QHW FRQVROLGDW FRUUHVS
V DERQDU¢ GXUDQW HO PHV GH QRYHPEUH GH L XQ GLYLGHQG
ILQDO SHU SDUW GH OD -XQWD *HQHUDO G $FFLRQLVWHYV TXH V DERQ

$L[ PDWHL[ DO JHQHO B% UYPYDK®QDBESRE WDP Ex [SHU
PLOLRQV G HXURV TXH V LQLFLDU¢ HQ DOJXQ PRPHQW GHVSU«V GF

$GGLFLRQDOPHQW

(O GH PDU®© GH &DL[D%DQN YD DVVROLU OD LQYHUVLp P¢[LPD SUHYLVWD GHVSU«V GH O DGTXLV
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- (92/8&,*, ,1',&%'256 '( 62/951&,% 35,1&,3%/6
(Q PLOLRQV G HXURYV

*UXS &DL[D%DQN wu

,QVWUXPHQWV &(7
JRQV SURSLV FRPSWDEOHYV
&DSLWDO
5HVXOWDW DWULEX+W DO *UXS
5HVHUYHV L DOWUHV
$OWUHV LQVWUXPHQWYV GH &(7
"HGXFFLRQV &(7

&(7

L, QVWUXPHQWV $7
'"HGXFFLRQV $7

7-(5

,QVWUXPHQWYV 7
"HGXFFLRQV 7

7-(5

&$3,7%/ 7273/

$OWUHV LQVWUXPHQWY VXERUGLQDWY FRPS 05(/

05(/ VXERUGLQDW

$OWUHV LQVWUXPHQWY FRPSXWDEOHYV 05(/

05(/

5¢WLR &(7

5¢WLIRHU

5¢WLR &DSLWDO WRWDO

5¢WLR 05(/ VXERUGLQDGD

5¢WLR 05(/

/HYHUDJH 5DWLR

$FWLXV SRQGHUDWY SHU ULVF

%XIIHU 0'$

%XIIHU 0 0'$

$ FRQWLQXDFLp HV SUHVHQWHQ@MOHGH P\ URVGHHIXODW ULHV

*UXS &DL[D%DQN UDWLRY UHJXODW ULHYV WU
5¢WLR &(7

5¢WERHU

5¢WLR &DSLWDO WRWDO

5¢WLR 05(/ VXERUGLQDGD

5¢WLR 05(/

/HYHUDJH 5DWLR

%XIITHU 0'$

%XIIHU 0 0'$

/HV GDGHV FRUUHVSRQHQWY DO GHVHPEUH GH V KDQ DFWXDOLW]DW DPE O “4OWLPD LQIRUPDFLW RILFLDO

-QFORX SULQFLSDOPHQW OD SUHYLVLU GH GLYLGHQGYV O LPSRUW WRWDO GHO SURJUDPD GH UHFRPSUD G DFFLRQV DQXQ

$ SDUWLU GH G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢WLRV UHJXODGRUHV KDQ G LQFORXUH XQD C
H[WUDRUGLQ¢ULHV GH FDSLWDO

%XIIHU OL$SRUW P¢[LP GLVWULEX+EOH QLYHOO GH FDSLWDO SHU VRWD GHO TXDO KL KD OLPLWDFLRQV DO SDJDPHQW Gt
FDSLWDO GH QLYHOO DGGLFLRQDO (V GHILQHL[ FRP HOV UHTXHULPHQWYV GH FDSLWDO GH 3LODU 3LODU UHVHUYHV GH
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&DL[D%DQN LQGLYLGXDO \?\/DUULPHVWUDO
5¢WLR &(7 LQGLYLGXDO
5¢WLR 7LHU LQGLYLGXDO
5¢WLR &DSLWDO WRWDO LQGLYLGXDO
/HYHUDJH @GWYRG XD O
$FWLXV SRQGHUDWYV SHU ULVF
5HVXOWDW LQGLYLGXDO
$',
% X11HU I0QGLYLGXDO
9D U
&DL[D%DQN LQGLYLGXDO UCWLRV UHJXODW ULHV WULPHVWUDO
5¢WLR &(7 LQGLYLGXDO
5¢WLIRHWUQGLYLGXDO
5¢WLR &DSLWDO WRWDO LQGLYLGXDO
/HYHUDJH §BWYRG XD O
% X11HU I0QGLYLGXDO
9D U
%3, WULPHVWUDO
5¢WLR &(7
5¢WERHU

5¢WLR &DSLWDO WRWDO

1R LQFORX SULPD G HPLVVLp

%XIITHU OL$SRUW P¢[LP GLVWULEX+EOH QLYHOO GH FDSLWDO SHU VRWD GHO TXDO KL KD OLPLWDFLRQV DO SDJDPHQW Gt
FDSLWDO GH QLYHOO DGGLFLRQDO (V GHILQHL[ FRP HOV UHTXHULPHQWYV GH FDSLWDO GH 3LODU 3LODU UHVHUYHV GH
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5(68/7$76 3(5
6(*0(176 '( 1(*2&,

! U HFXOOFHOVY UHVXOWDWY GH OHV DFWLYLWDWYV EDQF¢
LPPRELOL¢ULD L $/&2 HQWUH G DOWUHV GHVHQYROXSDGHV SHO *UXES

! UHFXOO HOV UHVXOWDWY GH O DFWLYLWDW EDQF¢ULD GRP2VWLFD

! EQBORXXHQWUH G DOWUHY HOV UHVXOWDWY QHWY GHO
%)$ %&, &RUDO +RPHV L *UDPLQD +RPHV (O LQFOR+D 7THOHINPQLF

$GGLFLRQDOPHQW V DVVLJQD DO &HQWUH &RUSRUDWLX O H[F«V GH
HQWUH HO WRWDO GHO SDWULPRQL QHW GHO *UXS L HO FDSLWDO DV°
OHV SDUWLFLSDGHV DVVLJQDGHV DO &HQWUH &RUSRUDWLX PDWHL]
QHJRFLV L D OHV SDUWLFLSDGHV HV ID WHQLQW HQ FRPSWH WDQW
SRQGHUDWYVY SHU ULVF D O FRP OHV GHGXFFLRQV DSOLFDEOHYV
DVVLJQDW DO &HQWUH &RUSRUDWLX «V OLTXLGLWDW

/IHV GHVSHVHV G H[SORWDFLp GHOV VHIPHQWY GH QHJRFL UHFXOOHQ
DVVLIQDGHY VHJRQV FULWHULV LQWHUQV G LPSXWDFLu 6 DVVLJIQH
QDWXUDOHVD FRUSRUDWLYD D HVFDOD GH *UXS

/D FRQILIXUDFLy GHO UHVXOWDW SHU QHJRFLVY GHO SULPHU WULPHVWUH

&2175,%8&,+ $/ 5(68/7%7 '(/ 35,0(5 75,0(675( '( ou
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&RQWULEXFLU Dr@oLRbV X @ XvBW BVVH IXUD G B8y SRUSRUDWLXUXS

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWYVY G HQWLWDWYV YDORUDGHY SHO P2®WRGH GH SDUWLFLSDFLu

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV
5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLY L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

328UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHYV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS

3¢J
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1HJRFL EDQFDUL L G DVVHJIJXUDQFHYV

(OUHVXOWDW GHO SULPHU WUI/IAWRO/MLY HB@WUHOLRQV GXHXUR
UHVSHFWH DO

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7 7

&2037( '( 355'8(6 , *8$1<6
ODUJH G LQWHUHVVRV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWYVY G HQWLWDWYV YDORUDGHV SHO
P2®WRGH GH SDUWLFLSDFLu

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV
5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLY L DPRUWLW]DFLu

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHYV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

&UHL[HPHQW LQWHUDQXDO GHO UHVXOWDW DWULEX+*+W DO *UXS GHO VL HV FRQVLGHUD XQD DFXPXODFLp OLQHDO

I (OPDUJH EHFWHW[ ILQV PQOWLRQV G HXURYV

I (OPDUJH G LOWHVHUNGXHL] XY HVSHFWH DO SULQFLSDOPHQW SHU
G LQWHU2V GH PHUFDW L OD UHGXFFLp GHO GLIHUHQFLDO GH OD F
ILQDQODPHQW LQVWLWXFLRQDO L XQD FRQWULEXFLJ P«V JUDQ GHOV

' (OVHVXOWDWY G HOQOWLWDWY YDORUDGHYV dHF O°PRYXYHRG HU KWHX O W DWWV W L
SULPHU WULPHVWUH GH GH 6HIJXU&DL[D $GHVODV

I (OV.QJUHVVRV SHUDXJPHQWHQ XQ 3HU FRPSRQHQWM HNOWV SHU JH
SDWULPRQLDO FUHL[HQ LPSXOVDWV SHU XQ SDWUWLPRQL/ PxVUJIDDQH JC
GH SURWFUHL[HQ XQFRP WDPE®ROHWLRQV EDQFCULHYV

' (WHVXOWDW G RSHUDFVHWWWXDRA@LRQV G HRURMRQV HO

I (OWOWUHV LQJUHVVRV L GHVYHWLWXHPIMRRQVLG HPURVYRQV G HXUR
HQ LQFORXUH OD WRWDOLWDW GHO JUDYDPHQ D OD EDQFD SHU

| /HWGHVSHVHV G DGPLQLVWUDMDVVROHAE[HQLMOMERQY G HXURVSHFWH DO
| OLOORUDGHOG H[SGMODFLu

' BHGXFFLuy &8H)@KHNY SHU GHWHULRUDPHOQWLQWY DOWLO LRQVOG HXWIRGH OHV
DOWUHV GRWDFLROMQVSD@VYLOLRQYVVG HXUWRWRQV G HXURV HO (O FRVW
PHVRV PLOORUBGELQV DOV

I (O¥XDQ\V SaUGXHV HQ EDL[D GUHFROBUHQDHQVHOVTXDUW WULPHVWUH GH
G XQD SDUWLFLSDFLp PLQRULWC¢CULD HQ HO QHJRFL G DGTXLU2QFLD PLOI

' /LPSRVW VREUH EQRORX-HQ HO SULPHU WULPHVWUH GH HQWUH G DOV
O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV ,0,& SHU PL

3¢J
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(Q PLOLRQV G HXURYV

7 7 9DU 7
"(7$//6 '(/ &2037( '( 355'8(6 , *8$1<6

,QJUHVVRV SHU JHVWLu SDWULPRQLDO

$FWLXV VRWD JHVWL
JRQV G LQYHUVLpy FDUWHUHV L 6,&%9 F
30DQV GH SHQVLRQV F

$VVHIXUDQFHV YLGD HVWDOYL

5HVXOWDW G DVVHJXUDQFHV YLGD HVWDOYL V
5HVX@BWDW /LQNHG

$OWUHV LQJBENMWRKEH G
,QJUHVVRV SHU DVVHJXUDQFHV GH SURWHFFLu

$VVHIXUDQFHV GH YLGD ULVF V

&RPLVVLRQV SHU FRPHUFLDOLW]DFLu G DVVHIJXUDQFHV F
&RPLVVLRQV EDQF¢ULHYV

&RPLVVLRQV EDQF¢ULHV UHFXUUHQWV F

&RPLVVLRQV EDQF¢ULHV PDMRULVWHV F
,QJUHVVRV SHU VHUYHLV

'"HVSHVHV GH SHUVRQDO

"HVSHVHV JHQHUDOV
$PRUWLWIDFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

,1',&$'256 ),1$1&(56
52(

%OWLPV PHVRV

527(

5¢WLR G HILFL2QFLD
&RVW GHO ULVF

&RUUHVSRQ D OD VXPD GHOV HS JUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH
QDWXUDOHVD L HO VHUYHL SUHVWDW DO FOLHQW 3HU IDFLOLWDU OD WUDODELOLWDW GH FDGD WLSRORJLD G LQJU«V DPE O
DPE XQD V HOV LQJUHVVRV FRPSWDELOLW]DWV D O HS"JUDI 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV

52( GHO L 5R7( GHO HQ HO SULPHU WULPHVWUH GH DVVXPLQW OD PHULWDFLu OLQHDO GHO JUDYDPHQ D OL
FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLpY OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV
/D UCWLR G HILFL2QFLD FRPSDUDEOH VHQVH FRQVLGHUDU HOV

—(
PLOLRQV G HXURV GHO JUDYDPHQ D OD EDQFD VH VLW
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7TRW VHIXLW HV SUHVHQWHQ LQGLFDGRUV G DFWLYLWDW L TXDOLWDW GH O DF

| (FUBGLW EUXW D OD FOLHQWHPDOVLR YV \EXDXHWRXUDQW O DQ\
| (OVHFXUVRV GH FOLHQWYV DVVRIOCCHIRBY 8 X URXUDQW O DQ\
I /DUCWLR GH PRURVLWDW GLVPLQRHVLLRLOW PREHUWXUD VH VLWXD HQ

(Q PLOORQHV GH HXURV 9D U
% $/$ 1 %o

$FWLX

3DVVLX

&DSLWDO DVVLIQDW

&5S5',76
&U3GLW D SDUWLFXODUV
$GTXLVLFLU G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&UaGLW D HPSUHVHYV
6HFWRU S%EOLF
&U3GLW D OD FOLHQWHOD EUXW
GHO TXDO FDUWHUD VDQD
GHOV TXDOV GXEWRVRV
JRQV SHU D LQVROY2QFLHV
&U3GLW D OD FOLHQWHOD QHW
5LVFRV FRQWLQJHQWYV

5(&85626

5HFXUVRV GH O DFWLYLWDW GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL

3DVVLXV SHU FROQWUDFWHY G DVVHJXUDQFHV
GHO T&XDOW /LQDNEWUHV

&HVVLE WHPSRUDO G DFWLXV L DOWUHYV

5HFXUVRV HQ EDODQ®

JRQV G LQYHUVLY FDUWHUHV L 6,&%$9

30DQV GH SHQVLRQV

$FWLXV VRWD JHVWLp

$OWUHYVY FRPSWHV

7RWDO UHFXUVRV GH FOLHQWYV

48%/,7%$7 ' $&7,8
5¢WLR GH PRURVLWDW
5¢WLR GH FREHUWXUD GH OD PRURVLWDW

$/75(6 ,1',&$'256
&OLHQWYV PLOLRQV

&OLHQWYV SDUWLFXODUV YLQFXODWYV
(PSOHDWV

2ILFLQHV

GH OHV UXIW/OV O

7HUPLQDOV G DXWRVHUYHL

3¢J
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$FWLYLWDW DVVHJIJXUDGRUD

(O QHIJRFL EDQFDUL L G DVVHIJXUDQFHYV LQFORX HOV U
SHU 9LGD&DL[D DPE XQD RIHUWD HVSHFLDOLW]DGD
SHQVLRQVY TXH HV GLVWULEXHL[HQ D OD PDWHL[D EDV

(O UHVXOWDW GHO SULPHU WULPHVWUNHSGNLW XD5H®
PLOLRQV G HXURWHMBHFWH DO

(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOW
P?*WRGH GH SDUWLFLSDFLu

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV
5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLY L DPRUWLW]DFLu

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHYV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
S5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX+*+W D LQWHUHVVRV PLQRULWDULV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS

I (OPDUJH G LOWHHFXOO/ SULQFLSDOPHQW HO UHQGLPHQW QHW G D
PDQWLQJXWYVY SHU DO SDJDPHQW GH SUHVWDFLRQV FRUUHQWYV DL[
SURGXFWHV G HVYWDOYL D FXUW WHUPLQL DPE XQ UHQGLPHQW PHQR
GHOV WLSXV

$L[ PDWHL[ UHFXOO HOV LQJUHVVRV GHOV DFWLXV ILQDQFHUV DIHF
DOKRUD XQD GHVSHVD SHU LQWHUHVVRYVY TXH UHFXOO OD FDSLWDOL
WLSXV G LQWHU?2V PROW VLPLODU D OD WD[D GH UHQGLPHQW G DGTX
LQJUHVVRV L GHVSHVHV «V SRF VLIQLILFDWLYD

I (OVHVXOWDWY G HQWLWDWY YDORUDGHY UHIO WEWHG[HQ S WILQED SDQ. Pt
GH 6HJXU&DL[D $GHVODV SDUWLFLSDGD HQ XQ SHU 9LGD&DLI[D
SULPHU WULPHVWUH GH L HQ HO TXDUW WULPHVWUH GH (O W
O HYWDFLRQDOLWDW SRVLWLYD KDELWXDO

I $ O HS&¥XUDIVVLNKL UHJLVWUHQ HVVHQFLDOPHQW OHV FRPLVVLRQV I
GH SODQV GH SHQVLRQV QHWHV GH OHV FRPLVVLRQV DERQDGHV D §
FRPHUFLDOLWI]DFLpu

I (OUHVXOWDW GHO VHUY HUHEXO/Q HIONV WEHVXOWDWY GHOV SURBQEWHYV
ILQNHP&EQRUDWY SHU OHV GHVSHVHY GLUHFWDPHQW DWULEX+EOHV DO

9LVLp VRFLHWC¢ULD GHO *UXS 9LGD&DL[D SU2YLD D DMXVWDPHQWYV GH FRQVROLGDFLpu D &DL[D%DQN
$ P«V OD [DU[D FRPHUFLDO D (VSDQ\D UHS FRPLVVLRQV SHU OD GLVWULEXFLup GHOV VHXV SURGXFWHV DVVHJXUDGRUYV
DVVHIJXUDGRUD SHO IHW GH FRUUHVSRQGUH D O DFWLYLWDW EDQF¢ULD H[ DVVHIXUDQFHV
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% 3 —

(GUHVXOWDW GHO SULPHU WULPHVWUH GH GHO QH
HQ PLOLRQV G HXURWVSHFWH DO

(Q PLOLRQV G HXURYV 7 7 9D U 7 7 7 7 7
&2037( '( 355'8(6 , *8$1<6
ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWY G HQWLWDWYVY YDORUDGHV SHO
P2*WRGH GH SDUWLFLSDFLpu

&RPLVVLRQV QHWHYV
5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV
5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW
'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp
ODUJH G H[SORWDFLp
32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUYV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV
5HVXOWDW DEDQV G LPSRVWRYV
,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRYV
5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULYV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS
"(7$//6 '(/ &2037( '( 355'8(6 , *8$1<6
,QJUHVVRV SHU JHVWLW SDWULPRQLDO
$FWLXV VRWD JHVWLp
JRQV G LQYHUVLY FDUWHUHV L 6,&%$9
30DQV GH SHQVLRQV
$VVHJIXUDQFHV YLGD HVWDOYL
$OWUHV LQJBBNWRY Q@G
,QJUHVVRV SHU DVVHJXUDQFHV GH SURWHFFLu
$VVHIXUDQFHV YLGD ULVF
&RPLVVLRQV SHU FRPHUFLDOLW]DFLY G DVVHIXUDQFHV
&RPLVVLRQV EDQFCULHV
&RPLVVLRQV EDQFC¢ULHV UHFXUUHQWYV
&RPLVVLRQV EDQFC¢ULHV PDMRULVWHYV
,QJUHVVRV SHU VHUYHLV
'"HVSHVHV GH SHUVRQDO
"HVSHVHV JHQHUDOV
$PRUWLW]DFLRQV
‘HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp
,1',&$'256 ),1$1&(56 Y%OWLPV PHVRV
52(
527(
5¢WLR G HILFL2QFLD
&RVW GHO ULVF

&RUUHVSRQ D O HSJUDI &RPLVVLRQV QHWHYV
3HU DO F¢OFXO GH 527( L 52( HV GHGXHL[ HO FXSp GH OD SDUW GH O HPLVVLu $7 DVVLJQDW D DTXHVW QHJRFL
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(DUJH EVHWLWXDPHQLRQV G HXURVSHFWH DO

' (®DUJH G LOWHVHIWH/EXHL][ XQHVSHFWH DO SULQFLSDOPHQW ¢
WLSXV G LQWHU2V GH PHUFDW TXH UHGXHL[ HOV WLSXV GH OD L

I (OVQJUHVVRV SHDXIPHOWHNQ XQ3HU FRPSRQHQWWYWH\HOW SHU JH
SDWULPRDXDPHQWHQ XQL HOWJUHVVRV SHU DVVHIXUDQFHV C
GLVPLQXHL[HQ X/GI¥RPLVVLROQV EVQARQRUHPHQWHQ XQ

I (OVHVXOWDWYVY G RSHUDFR WVLWXRQAROQWG HXURV

' $OWUHV LQJUHVVRV L GHVEQFORX>s HOWBRKH/ GFDOWUHYV PLOLR!
H[HUFLFLV GH WD[HV GH FRQWULEXFLu L VROLGDULWDW VREUH

JHVGHVSHVHY G DGPLQLVWUDFVH IVIDWRHQBH@DRQY G HXURMWSHFWH D

JHVS2UGXHV SHU GHWHULRUDPHOQWHK VEWXKQ PHLQDRQWV UG HRUBVRQV
G HXURV HO (O FRVW GHO ULVF @OWLPV «WPHMRY L LQFORX |
LPSDFWHV SRVLWLXV GXUDQW HO VHJRQ WULPHVWUH GH SHU YHQ

3¢J
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(Q O HYROXFLuY GHOV LQGLFDGRUV G DFWLYLWDW L TXDOLWEL

I (FUBGLW EUXW D OD FOLHQWHQAD MHQVLE/ XX UEXUDQW O DQ\
I (OVHFXUVRV GH FOLHQWY DXJPHPMH®@OQOME BRVERXUDQW O DQ\

| /DUCWLR GH PRGH \%3YMHV PDQW«GHRFRUG DPE HOV FULWHULV GH FOD\
GHO *UXS &DL[D%DQN

' /DUCWLR GH FRGH GXEWRVRYVY DXJPHQWD ILQV DO

(Q PLOLRQV GB8HXURYV 9DU
% $/$ 1 %

$FWLX

3DVVLX

&DSLWDO DVVLIQDW

&5%',76
&UaGLW D SDUWLFXODUV
$GTXLVLFLY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&UaGLW D HPSUHVHV
6HFWRU S%EOLF
&UaGLW D OD FOLHQWHOD EUXW
GHO TXDO FDUWHUD VDQD
GHOV TXDOV GXEWRVRYV
JRQV SHU D LQVROY2QFLHV
&UaGLW D OD FOLHQWHOD QHW
5LVFRV FRQWLQJHQWYV

5(&85626

5HFXUVRV GH O DFWLYLWDW GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL

&HVVLU WHPSRUDO G DFWLXV L DOWUHYV

5HFXUVRV HQ EDODQ®
JRQV G LQYHUVLY FDUWHUHV L 6,&$9

$FWLXV VRWD JHVWLY

$OWUHV FRPSWHYV

7RWDO UHFXUVRV GH FOLHQWYV

3URPHP ULD

&RQWUDFWHVY G DVVHJXUDQFHV FRPHUFLDOLW]DWYV

48%/,7%$7 ' $&7,8
5¢WLR GH PRURVLWDW
5¢WLR GH FREHUWXUD GH OD PRURVLWDW

$/75(6 ,1',&%$'256
&OLHQWV PLOLRQV
(PSOHDWV
2ILFLQHV

GH OHV UXNIV@V O
7HUPLQDOV G DXWRVHUYHL

&RUUHVSRQ D OHV DVVHIJXUDQFHV GH %3- 9LGD H 3HQV-HV TXH VRFLHW¢ULDPHQW GHSHQHQ GH 9LGD&DL[D L TXH HV UHJL

3¢J
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&HQWUH &RUSRUDWLX

(O UHVXOWDW GHO &HQWUH &RPERURPN G VHXNVRW XD H(

(Q PLOLRQV G HXURV 7 7 9DU 7 7 7 7

&2037( '( 355'8(6 ,

*8$1<6

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY G HQWLWDWY YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLp

&RPLVVLRQV QHWHV
5HVXOWDW G RSHUDFLRQV ILQDQFHUHV
5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLp L DPRUWLWI]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUYV

$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH

EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

$O0 FRPSWH GH UHVXOWDWY GHO SULPHU WULPHVWUH GH GHVWDFD O HY

(OPDUJH G LOWIERUUHNYSRQ DO QHW HQWUH O LQJU«V ILQDQFHU SHU
FDSLWDO GHO *UXS L HO FRVW GH ILQDQO®DPHQW GH FOLIO\ SOV \GLFXBRE
PLOLRQV G HXURV HO SHU XQ PHQRU FRVW GH ILQDQODPHQW GH
YHQGD GH 7HOHIPQLFD HO MXQ\ GH L XQV LQJUHVVRV P«V HOHYD
FDSLWDO P«V JUDQ

,QJUHVVRYV SHU GHYPEODRQV G HXURV FRUUHVSRQHQWY DO GLYLGHQG
%)$ L PLOLRQV G HXURV GH 7HOHIpQLFD UHJLVWUDWY HQ HO VHIJ
G DSURYDFLu

3¢J
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7TRW VHIXLW HV SUHVHQWHQ LQGLFDGRUV GHO EDODQ® GH VLWXDFLu GH

(Q PLOLRQV G HXURYV 9DU
% $/$1 %

$FWLX

3DUWLFLSDFLRQV DFWLXV ILQDQFHUV D YDORU UDRQDEOH DPE FDQYLV HQ XQ DOWUH UHVXOWDW
JOREDO L LQYHUVLRQV HQ QHJRFLY FRQMXQWYV L DVVRFLDGHV L DOWUHYV

(IHFWLX VDOGRV HQ HIHFWLX D EDQFV FHQWUDOV L DOWUHYV GLS'VLWV D OD YLVWD

3DVVLX

JLOQDQODPHQW LQWUDJUXS L DOWUHV SDVVLXV

&DSLWDO DVVLJQDW

GHO TXDO DVVRFLDW D OHV SDUWLFLSDGHV

3¢J
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6267(1,%,/,7$7

, 82035206 $0% /$ 62&,(7%7

3RVLFLRQDPHQW GLIHUHQFLDO HQ $6*

(O 30D (VWUDWaJLF W« FRP XQ GHOV VHXV WUHSRYLGDW G LTIXW QR
HQ $6f VLIXIHKQUHQW HQ VRV(\QHIRLEHLOWWRQWH[W HQ HO SULPHU WULPHI
HQ PDU[D HO 30D GH BRVWHQLELOLWDW TXH HV YHUWHEUD DO YR

! $YDQODU FDS D XQD HFRQRPLD P«xV VRVWHQLEOH
! 'RQDU VXSRUW DO GHVHQYROXSDPHQW HFRQ'PLF L VRFLDO GH W

3HU DVVROLU OHV V HVWDEOHL[HQ FLQF O QLHV GH WUHEDOO L HV G
O HYROXFLuy GHOV TXDOV DO OODUJ GHOV WUHV DQ\V GHO SOD VH VHJX

$FXPXODW DO
6(*8,0(17 ' 2%-(&7.,86 ),;$76 $/ 3/$ '( 6267 (1,%,/,7$7 WDQFDPHQW GHAMHFWLX
SHU RGH
ORELOLW]DFLy DFXPXODGD HQ ILQDQFHV VRVWHQLEOHYV HQ PLOLRQV HXURV 3 *UXS &$Y%
S5HDOLMQDDJHPR@W O GH OHV HPSUHVHV DPE H[SRVLFLpy FUHGLW FLD GH VHFWRUV VRWD HC(

SHU PHWUH 1HW =HUR %DQNLQJ $OOLDQFH 1=%$%$

1RPEUH GH SHUVRQHV DPE DOJXQD VROXFLU LQFOXVLYD SURPRIXGD SHO *¥XERIFIGH OGN -PHO

$MXGDU . SHUVRQHV D PLOORUDU OD VHYD RFXSDELOLWDW L O DFF«V D XQ OORF GH WUHED
HVSHF ILTXHV HVWXGLDQWY DXW QRPV L HPSUHQHGRUV DFXPXODW

$VVROLU HO XQ GH FOLHQWY G HQWUH L DQ\V DPE SURGXFWHV G HVWDOYL D OODU
SUHYLVLpu

5HFRQHL[HPHQW HO FRP HO PLOORU EDQF HQWUH HOV EDQFV FRWLW]DWV D (VSDQ\D D
FDSLWDOLW]DFLp ERUVE¢ULD VXSHULRU D PLOLRQV G HXURV SHU DOV FOLHQWYV V2QLRU

5HFRQHL[HPHQW GHOV U¢WLQJV GH VRVSHHIHNRURISWRW GH LUHAHIBQVLBDQWYWMHO$HU VREUHIGH
OD PLWMBRBLQHFORVRV HQ O (XURVWRI[[ %DQNV

$TXHVWD DPELFLyY W« GRV LQGLFDGRUVY DGGLFLRQDOV HO GHILQLW FRP D FRPSOLU HOV REMHFWLXV 1=%% DQXDOV DOLQF
PHVXUDPHQW DPE FDU¢FWHU DQXDO PHQWUH TXH HO GHILQLW FRP D LQJUHVVRV ILQDQFHUV JHQHUDWY SHU ILQDQODPHQW

/| REMHFWLX GH PRELOLW]DFLu DFXPXODGD GH ILQDQFHV VRVWHQLEOHV GH %3- HQ HO SHU RGH «V GH PLOLRC
PDWHL[ O LPSRUW PRELOLW]DW GH ILQDQFHV VRVWHQLEOHV «V HO UHVXOWDW GH L OD QRYD SURGXFFLpu GH ILQDQODPHQV
ULVF IRUPDOLW]DW HQ RSHUDFLRQV GH ILQDQODPHQW VRVWHQLEOH D FOLHQWYV LQFORHQW KL OODUJ WHUPLQL FLUFXODQW
ILQDQODPHQW VRVWHQLEOH L LL OD LQWHUPHGLDFLMW VRVWHQLEOH HQ OD FDQDOLW]DFLu GH UHFXUVRYV GH WHUFHUV FDS L
*XLD G HOHJLELOLWDW GH ILQDQODPHQW VRVWHQLEOH L GH WUDQVLFLy GH &DL[D%DQN

&OLHQWV VRWD HO SHU PHWUH 1=%$ D GH GHVHPEHBJ®HHFAHQYWBDERY @M QH\SDH WH ¥ XDDAUWL XV AL BOVHMPEY %QLFDPHQW Gt
/ORFV GH WUHEDOO JHQHUDWYV DPE HO VXSRUW GH PLFURFU3GLWYV GH OLFUR%DQN HVWXGLDQWYV TXH KDQ UHEXW HO VXSR
3RVLFLM VHIJRQV UHVXOWDWYV DFXPXODWV GHOV %OWLPV PHVRV 136 HVWXGL EHQFKPDUN %0.6 GH 6WLJD

3HHUQFORVRV HQ O (XURVWR[[ %¥DQNV —QGH[ 6; (

3HU VREUH GH OD PLWMDQD HQ DOPHQ\V GH U¢WLQJV VHOHFFLRQDWY L PDQWHQLU HQ DTXHOOV HQ TX2 DL[" QR V DVVR

3¢J
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$VSHFWHY GHVWDFDEOHYV HQ O ¢PELW GH OD V

(Q HO SULPHU WULPHVWUH HQYO @®EUW GH O XOPE LFLUO®R QY H WW QW HQ VRO XF
OD WUDQVLFLu L LPSXOVDQWOOW HH M¥ DWREFR.QEW] MHREU HV DU L D O

(
L

QO
QFOXVLY VRFLDO L ILQDQFHUD DIDYRULQW O RFXSDELOLWDW L O HPSUHQHG

(Q O ¢PELW GHO ILODPOPBEQMN KD VLIQDW XQ DFRUG DPE HO )RQV (XURS
SURJUDPD ,QYHVW(8 SHU PRELOLW]DU PLOLRQV G HXURV SHU DO
HPSUHQHGRUV L PLFURHPSUHVHV D (VSDQ\D 'HVWDFD HO VXSRUW DO \
SURGXFWH 3U«VWHF $JURLQYHUVLp 6RVWHQLEOH HQIRFDW D IDFLOLW
G DXW QRPV L PLFURHPSUHVHV FRVD TXH SHUPHWU¢ D OLFUR%DQN GH
VHFWRU

&DL[D%DQN «V OD SULPHUD HQWLWDW ILGD®BHDPDHESDIQQO0DODRHQWXGQHI
H[WHULRU GH 3URSDWOFRBH O $JHQFH )UDQODLVH GH '«YHORSSHPHQW
HFRQ PLF VRVWHQLEOH D O ,IULFD RIHULQW VROXFLRQV GH ILQDQ®DPHQ

(Q O ¢CPELW GH OD LQYHWOV((QWRWVIWHQREPB SDUW FRP D LQYHUVRU ¢QFR
,PSDFW %ULGJH G DJURDOLPHQWDFLp VRVWHQLEOH GH PLOLRQV G H
FRP &'7, ,QQRYDFLUQ 7LNHKDX &DSLWDO L HO )(, (O QRX IRQV G LPSDFV
HVSDQ\RO P«V JUDQ GLULJLW D LQYHUWLU DO OODUJ GH WRWD OD FDGF
OHV SLPHV FDS D XQ PRGHO P«V VRVWHQLEOH ' DOWUD EDQGD &DL[D%
FRP D QRX DVVHVVRU GH OD VHYD JDPPD GH IRQV ,PSDFWH

3HU DFRPSDQ\DU HOV VHXV FOLHQWYVY HQ HO SURF«V GH GHWF DNUHBER@ILW
SLRQHU GH YHULILFDFLy GH SHWMD G B HGHDF I/ REVRHQAL HP\E R B2BHVHY FOLHC

¢CPELW GH GRBEUFLKSGHIW DO GHVHQYROXSDPHQW HFRQ PLUHIRU®DQW

/ (QWLWDW KD KOEQIOD WEIHW | X@IMQO©DPHQW GH P«V GH PLOLRQV SH!
LOXQGDFWRRWRFDGHY SHO WHPSRUDO D $QGDOXVLD HO GDUUHU PHV GH
GH OD SODWDIRUPD JUDWX+WD GH GRQDWLXV P«V GH PLOLRQV SHU D
OD '$1$ GHV GHO G REWXEUH GH L VKDQ GRQDW HXURV SHU
SDUWLFLSDW YRWDQW R GHOHJDQW HO YRW HQ OD -XQWD *HQHUDO G $F

&DL[D%DQN L %3, ILQDQODUDQ XQ 3URMHFW )LQDSURMBHWHY PRWRRQOQ
3RUWXDPE XQD FDSDFLWDW WRWDO GH b0:S

$PE TXDWUH PLOLRQV GH FOLHQWYV P«V JUDQV GH DQ\V &DL[D%DQN
DWHQFLu D OD IHREWOJRERHFWLX GH UHIRU©®DU HO FRPSURPV DPE HO FR

/ (QWLWDW HQ FROYODERUDFLu DPE O 21&( KD DGDSWDW HOV VHXV 739
L KD FRQFO'V DTXHVW WULPHVWUH HO GHVSOHJDPHQW GHO VHUYHL GH
OHV VHYHV RILFLQHV GHVWLQDW D O DWHQFLpy GH SHUVRQHV DPE GLVFI

I9ROXQWDULDW RDLYUEBORW]DW DFWLYLWDWYV VROLGC¢ULHYV DPE P«V G

$L[” PDWHL[ V KDPDYWDQ®DWXDD JRYHUQDQOGD V' OLGD GH OD VRVWHQLELOLWD)\
PLWMDQODQW OHV ILWHYV VHIJ¥%HQWYV

&DL[D%DQN KD REWL QHAR @WL[HEHBWXHHOGEE]Y DQDOLVWHYVY $6* SULQFLSD
XQODXDOLILFDFIy GD®HIRWDOBWHU OD VHYD ERQD JHVWLp GH OD VRVW¢
JRYHUQDQ®O®D GHVFDUERQLW]DFLy L HQ HO GHVHQYROXSDPHQW GHO ILC
)76( DO PDU® DPE XQD QRWD GH VREUH PROW SHU VREUH GH OD PLV

/ (QWLWDW KD DFWRIO UM FDWFRDS\RHMDNLYD GH JHVWLH GH TXWFRY BWWLF
DSURYDGD SHOV "UJDQV GH JRYHUQ HO PDU® GH L KD SXEOLFDW
VRFLRHFRQ PLF L FRQWULEXFLu DOV 2'6 GH OHV 1DFLRQV 8QLGHV

GH O DSRUWDFLpy GH &DL[D%DQN HQ OD FRQWULEXFLy DO EHQHVWDU ILQ

&DL[D%DQN HV WRRED GHOHDXQTXLQJ GH OHUFRRPDRERVERI OHV PLOORU\
SHU WUHEDOODU G (VSDQ\D <V OD VHJRQD FRPSDQ\LD DPE P«V FDSDFLW

&DL[D%DQN $VVHW 0KXQ@DHMWHWOD SULPHUD JHVWRUD GH IRQV G LQYH!
UHFRQHJXGD SHO VHJHOO FRQFHGLW SHO &QX4D ([FHOHO2QPL B HXL RHS/HDL
FHQWUDGD HQ O H[FHOYO2QFLD OD LQQRYDFLu L OD VRVWHQLELOLWDW

3HU OD VHYD EDQGD %3, KD RUJDQUX\P DW3,0 QO D XMGUF LGHGH GDJIXBI X QL
HVSHFLDOLVWHYV GHO VHFWRU SHU DSURIXQGLU HQ OHV GLIHUHQWYV YLV
HQ HOV GHVDILDPHQWY ILQDQFHUV L WHFQRO JLFV DVVRFLDWV SHU SUR
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[ $& &, &$,;9%%1.

| /DFRWLWI]DFLy GH YDLWDQFDU HO GH PDUOHGHRV SHQ DFXPXODQW XQ D
GHO HQ HO SULPHU WULPHVWUH GH

| $TXHVWD UHYDORUDFLp FRPSDUD IDYRUDEOHPHQW WDQW DPE O HYROX
O (XURVWRI][ FRP DPE OHV GHOV VHOHFWLXV EDQFDULV GH UHI|
O (XURVWRI[[ %DQNV

' 3HO TXH ID DO YROXP GH QHJRFLDFLuy GH O DFFLu GH &DL[D%DQN HQ H
VXSHULRU HQ QRPEUH GHH® WRORY UHVSHFWH DO WRWDO QHJRFLDW H(

YD VLWXDU XQ SHU VRWD BROHYRPXWHQHIRFLTRGH GH O DQ\ DQW
HXURV

1HJRFLDW HQ SODWDIRUPHY FRWLW]DGHV LQFORX %O0( %$76 &KL ; RIS WEKH LFERRS Q Q/FRR K SIS GLG\Y B HR@ \D G
HQ EORF

(92/8&,° (] $&&,* '( &%$,;$%S$1.
5(63(&7( $/6 *1'(;6 (63$1<2/6 , (8523(86 7$1&$0(17

OEBI( (XURVWRI[]
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_,1',&%$'256 35,1&,3%/6 '(/ $&&,* &$,;3%$1.

&DSLWDOLW]DFLy ERUVE¢ULD O0OU
1RPEUH G DFFLRQV HRLBPHWARVXODFLu

&RWLW]DFLp U DFFLp

&RWLW]DFLu D O LQLFL GHO SHU RGH
&RWLW]DFLu DO WDQFDPHQW GHO SHU RGH
&RWLW]DFLpu P¢[LPD

&RWLW]DFLu P QLPD

9ROXP GH QHJRFLDFLpu HO H[FORHQW QH RSHUDFLRQV HVSHFLDOV W WROV HQ PLOHUYV

9ROXP GLDUL P¢[LP
9ROXP GLDUL P QLP
9ROXP GLDUL PLWME¢

5¢WLRV ERUVC¢ULHYV

%3% %HQHILFL QHW DWULEX+W SHU DFFLu U DFFLp PHVRV
9DORU WH ULF FRPSWDEOH U DFFLyu

9DORU WH ' ULF FRPSWDEOH WDQJLEOH U DFFLyu

3(5 FRWLWI]DFLU %3$ YHJDGHV

39& FRWLW]DFLu V YDORU FRPSWDEOH

5HQGLELOLWDW SHU GLYLGHQG

&RQVLGHUD HO QRPEUH G DFFLRQV HQ PLOHUV H[FORHQW QH DXWRFDUWHUD / DXWRFDUWHUD LQFORX OHV DFFLRQV UHFRP

TXH DO WDQFDPHQW GHO PDU® GH HQFDUD QR KDQ HVWDW DPRUWLW]DGHV -QFORHQW KL DXWRFDUWHUD HO QRPEUH WRWD
FDSLWDOLW]DFLy ERUV¢ULD DVVROLULD HOV PLOLRQV G HXURV

&RWLW]DFLy DO WDQFDPHQW GH OD VHVVLu

9HIJHX QH LQIRUPDFLY DGGLFLRQDO D $QQH][ OHVXUHV DOWHUQDWLYHV GH UHQGLPHQW

4XRFLHQW HQWUH HOV GLYLGHQGY DERQDWY HOV “%OWLPV PHVRV b L OD FRWLW]DFLu GH O DFFLu GH &DL[D%DQN DO \

SHPXQHUDFLuW D O DFFLRQLVWD

(O G DEULO GH (0]
HTXLEYWDOHQW D FEQWLPV G HXUR EUXWYV SHU DFFLu
WDO FRP YD DSURYDU OD -XQWD *HQHUDO G $FFLRQLVWHYV GH &DL[D%DC

$PE DTXHVW VHIJRQ SDJDPHQW O LPSRUW WRWDO GH OD UHPXQHUDFLu
GH F#QWLPV G HXUR EUXWV SHU DFFLp HTXLYDOH ¢
FRQVROLGDW HQ O QLD DPE OD SRO WLFD GH GLYLGHQGY DFRUGDGD ¢

(O KDY HQW VHEDGIT XLULW DFFLRQV S
WRWDO GH PLOLRQV G HXURV $WHQHQW HO SURS'VLW GHO SURJUDFP
G DEULO GH YD DFRUGDU OD UHGXFFLp FRUUHVSRQHQW GHO FD!

O DPRUWLW]DFLp G DTXHVWHYV DFFLRQV G HXUR GH YDORU QRPLQDO F
IRUPDOLW]DFLY G DTXHVWD UHGXFFLpy GH FDSLWDO TXHGDU¢ IL[DW HQ
FDGD XQD

! ' DOWUD EDQGD HO &RQVHOO G $GPLQLVWUDFLp FHOHEWDW HO G HGH JH
TXH FRQVLVWHLY HQLXQD

TXHCWWDWERQDUC HQ GRV SDIJDPHQWYV XQ GLYLGHQG D FRPSWFE

GHO EHQHILFL QHW FRQVROLGDW FRUUHVSRQHQW DO SULPHU VHPHVW

QRYHPEUH GH L XQ GLYLGHQG FRPSOHPHQWDUL VXEMHFWH D O D
G $FFLRQLVWHYV TXH V DERQDU¢ O DEULO GH (O OOLQGDU SHU D O
O DQ\ VH VLWXD HQ HO GHO &(7

I $L[" PDWHL[ DO JHQHU HV YD DQ@XQF LW OJDSDRNDFELY BPXMDP Ex [SHU
PLOLRQV G HXURV TXH V LQLFLDU¢ HQ DOJXQ PRPHQW GHVSU«V GH OD |

(O GH PDU® GH &DL[D%DQN YD DVVROLU OD LQYHUVLY P¢[LPD SUHYLVWD GHVSU«V GH O DGTXLVLFLp GH DFFLRQ\

3¢J



€ CaixaBank

1)250$&,* 62%5(
3$57,&,3%'(6

6HIJXU&DL[D $GHVODV %DQFDUL L DVVHIXUDQFHYV
&RPHUFLD *OREDO 3D\PHQWYV %DQFDUL L DVVHIXUDQFHYV
&RUDO +RPHV &HQWUH &RUSRUDWLX
*UDPLQD +RPHV &HQWUH &RUSRUDWLX
%DQFR GH )RPHQWR GH $QJROD %)$ &HQWUH &RUSRUDWLX
%DQFR &RPHUFLDO H GH ,QYHVWLPHQWRV %&, &HQWUH &RUSRUDWLX
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5,7,1*6

5¢WLQJ HPLVVRU

'"HXWH VaQDRWD 1/4O\/\/I%iPGS}>§3VHH\I/:¢LD_VHIV %“OWLPD
$J2QFLD /ODUJ WRXRMY WHIHUWVIHFSWHIHHUHQWHY LVLY &+ UHYLVLY &+
6 3 *OREDO  $ $ (VWDEOH $ $%
JLWFK 5DWLQXV ) (VWDEOH $
ORRG\ V $ 3 (VWDEOH $ $D
ORUQLQJVWD US$ 'B45IK 5 PLGGOHVWDEOH $ KLJK $$$
(O PDUO® GH O DJ2QFLD GH TXDOLILFDFLp 6 3 *OREDO YD PLOORUDU HOV U¢WLC

GHXWH VXERUGLQDWY GH &DL[D%DQN (O U¢tWLQJ HPLVVRU D OODUJ WHUPLQL HV YI
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0(685(6 $/7(51%$7,9(6 '( 5(1',0(17

$ P«V GH OD LQIRUPDFLu ILQDQFHUD HODERUDGD
LOQWHUQDFLRQDOV G LQIRUPDFLu ILQDQFHUD 1,,) I
PHVXUHVY DOWHUQDWLYHVY GHO UHQGLPHQW 0$5 VH.
VREUH PHVXUHV DOWHUQDWLYHV GHO UHQGLPHQW SX
DQG ODUNHWV $XWKRULW\ HO G RFWXEUH GH

(60$ &DL[D%DQN ID VHUYLU GHWHUPLQDGHYV 0$5 TXH
O REMHFWLX TXH FRQWULEXHL[LQ D XQD PLOORU FRP
*UXS $TXHVWHV PHVXUHV V KDQ GH FRQVLGHUDU FRI
FDS FDV QR VXEVWLWXHL[HQ OD LQIRUPDFLp ILQDQFH
$L[” PDWHL[ OD PDQHUD HQ TX2 HO *UXS GHILQHL[ L
GLIHULU G DOWUHV PHVXUHV VLPLODUV FDOFXODGHYV
SRGULHQ QR VHU FRPSDUDEOHYV

/HV 'LUHFWULXV (60$ GHILQHL[HQ OHV 0$5 FRP XQD PHVXUD ILQDQFHUD (
OD VLWXDFLu ILQDQFHUD R GHOV IOX[RV G HIHFWLX H[FHSWH XQD PHVX
OD LQIRUPDFLUK ILQDQFHUD DSOLFDEOH

6HIXLQW OHV UHFRPDQDFLRQV GH OHV GLUHFWULXV HVPHQWDGHY V DG
OD FRQFLOLDFLY GH GHWHUPLQDWY LQGLFDGRUV GH JHVWLHY DPE HOV ¢
/HV [LIUHV HV SUHVHQWHQ HQ PLOLRQV G HXURV WUHW TXH V LQGLTXL H

OHVXUHVY DOWHUQDWLYHYVY GH UHQGLPHQW GHO

5HQGLELOLWDW L HILFL2QFLD
D 'LIHUHQFLDO GH OD FOLHQWHOD
([SOLFDGLIHU2QFLD HQWUH

I 7LSXV PLWM¢ GHO UHQGLPHQW GH OD FDUWHUD GH FU2GLWV TXH V
WULPHVWUH DQXDOLW]DWY GH OD FDUGH O G WPWAGDWGH HO2*GDh &/
SHU RGH

I 7LSXV PLWM¢ GHOV UHFXUVRV GH O DFWLYLWDW GHWDOOLVWD T
WULPHVWUH DQXDOLW]DWY GHOV UHFXUVRV GH O DFWLYLWDW GH
H[FORVRV HOV SDVVLXV VXERUGLQDWY TXH HV SXJXLQ FODVVLILFDL

5HOOHYCQFLD GREWUVILPDYG/ Y.V KDELWXDO HQ HO VHFWRU ILQDQFHU TX
JHQHUD HQWUH HO UHQGLPHQW PLWM¢ GHOV FU2GLWV L HO FRVW F
GHWHUPLQDW

7 7 7 7 7

1XPHUDGRUQJUHVVRYVY GHO WULPHVWUH DQXDOLW]DWYV GH OD FDUWHUD GH FU3GLW

'"HQRPLQDG®RIWOGR PLWM¢ GH OD FDUWHUD GH FU3GLW QHW

D

7LSXV PLWM¢ UHQGLPHQW FDUWHUD FUHGLW FLD

I1XPHUDGRWRVWRY GHO WULPHVWUH DQXDOLW]DWY GH UHFXUVRV GHWDOOLVWHYVY HQ HO EDODQ®

'"HQRPLOQDGRWOGR PLWM¢ GH UHFXUVRV GHWDOOLVWHY HQ HO EDODQ®

E

7LSXV PLWM¢ GHO FRVW GH UHFXUVRV GHWDOOLVWHYV HQ HO EDODQO®

'LIHUHQFLDO GH OD FOLHQWHOD D E

(OV VDOGRV PLWMDQV GHO SHU RGH REVHUYDW HVWDQ FDOFXODWV VREUH OD EDVH GHOV VDOGRV GLDULV GHO SHU RGH
GHOV VDOGRV SXQWXDOV YLJHQWY D FDGD WDQFDPHQW PHQVXDO
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E 'LIHUHQFLDO GH EDODQ®
([SOLFDGLIHU2QFLD HQWUH

I 7LSXV PLWM¢ GHO UHQGLPHQW GHOV DFWLXV TXH V REW« FRP D T
GXUDQW HO WULPHVWUH DQXDOLWDWVXHWOEOVSBBW.XN WRWDOV PLW

7LSXV PLWM¢ GHO FRVW GHOV UHFXUVRV TXH V REW« FRP HO TXRF
WULPHVWUH DQXDOLW]DGHV L HOV UHFXUVRV WRWDOV PLWMDQV G

5HOOHYCQFLD ®AWULFD V%2V KDELWXDO HQ HO VHFWRU ILQDQFHU TXH
JHQHUD HQWUH LQJUHVVRYV L GHVSHVHVY SHU LOQOWHUHVVRY HQ UHODFL
*UXS

7 7 7 7 7

I1XPHUDGRUQJUHVVRV ILQDQFHUVY GHO WULPHVWUH DQXDOLW]DWV
'"HQRPLQDGRRWLXV WRWDOV PLWMDQV GHO SHU RGH WULPHVWUDO

D 7LSXV PLWM¢ GHO UHQGLPHQW GHOV DFWLXV
1XPHUDGRUHVSHVHV ILQDQFHUHY GHO WULPHVWUH DQXDOLW]DGHV
'"HQRPLQDGRWFXUVRVY WRWDOV PLWMDQV GHO SHU RGH WULPHVWUDO

E 7LSXV PLWM¢ GHO FRVW GHOV UHFXUVRYV
'LIHUHQFLDO GH EDODQO® D E
Fo52(

([SOLFDFXRFLHQW HQWUH HO UHVXOWDW DWULEX+*W D®GWXSEL QXY WL
UHJLVWUDW HQ IRQV SURSLVY L HOV IRQV SURSLV P«V DMXVWDPHQWYV
FDOFXODWYV FRP OD PLWMDQD GH VDOGRYVY PLWMDQV PHQVXDOV

5HOOHYCtCQFLD GPPWUWVERDYWLOLW]DGD SHU GHWHUPLQDU OD UHQGLEL
UHQGLELOLWDW VREUH HOV IRQV SURSLY FRPSWDEOHY GHO EDQF

D 5HVXOWDW DWULEX+W DO *UXS 0

E &XSEGGLWLRQDO 7-(5

1XPHUDGRWBHVXOWDW DWULEX+W DO *UXS DMXVWDW 0 D E

F YJRQV SURSLV PLWMDQV 0

G $MXVWDPHQWY GH YDORUDFLu PLWMDQV 0

'"HQRPLQDGFRRV SURSLY DMXVWDPHQWYV GH YDORUDFLu PLWMDQV 0 F G

52 (

(OV VDOGRV PLWMDQV GHO SHU RGH REVHUYDW HVWDQ FDOFXODWV VREUH OD EDVH GHOV VDOGRYV GLDULV GHO SHU RGH
GHOV VDOGRV SXQWXDOV YLJHQWY D FDGD WDQFDPHQW PHQVXDO

52( GHO DVVXPLQW OD PHULWDFLy OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQW UHJLVWUDW HQ HO SULPHU WL
O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV -0-&
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G 527(
([SOLFOTXRFLHQW HQWUH
5HVXOWDW DWULEX+W DO *UXS DM %@®DWL K QUIHD LARSUIRDM H5QH OR BX/SH

JRQV SURSLV P«V DMXVWDPHQWY GH YDORUDFLpy PLWMDQV PHVF
PLWMDQV PHQVXDOV GHGXLQW QH HOV DFWLXV LQWDQJLEOHV DP
$FWLXV LQWDQJLEOHY GHO EDODQ® SW“EOLF P«V HOV DFWLXV LQ\
SDUWLFLSDGHYV QHWY GHO VHX IRQV GH GHWHULRUDPHQW UHJLVWI
L DVVRFLDGHY GHO EDODQ® S¥%“EOLF

5HOOHYCQFLD GRPPWUVLBEDYXWLOLW]DGD SHU GHWHUPLQDU OD UHQGLEL
UHQGLELOLWDW VREUH HOV IRQV SURSLY FRPSWDEOHV GHO EDQF XQLIL

D 5HVXOWDW DWULEX+W DO *UXS 0
E &XSBGGLWLRQDO 7-(5

IXPHUDGRWHVXOWDW DWULEX+W DO *UXS DMXVWDW 0 D E

F JRQV SURSLV PLWMDQV 0
G $MXVWDPHQWY GH YDORUDFLu PLWMDQV 0
H $SFWLXV LOWDQJLEOHV PLWMDQV 0
. DMXVWDPHQWY GH YDORUDFLpH PLWMDQV H[FORHQW QH DFWLXV
HQRPLQDGF&WDQJLEOHV 0 F G H
527(
527( GHO DVVXPLQW OD PHULWDFLp OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQW UHJLVWUDW HQ HO SULPHU WL

O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV -0-&

H 52%

([SOLFDFXRFLHQW HQWUH HO UHVXOWDW QHW $BMEXVW.BQ@DEH UVEVL P 3R |
IRQV SURSLV L HOV DFWLXV WRWDOV PLWMDQV GHOV GRW]H YOWLPYV
GHO SHU RGH DQDOLW]DW

5HOOHYCQFLD PRWUWLPD XWLOLW]DGD SHU GHWHUPLQDU OD UHQGLELO
HQWUH DOWUHV VHFWRUV MD TXH UHIOHFWHL[ HO UHQGLPHQW TXH V

7 7 7 7 7
D 5HVXOWDW GHVSU«V G LPSRVWRV L DEDQV GH PLQRULWDULV 0
E &XSPGGLWLRQD® 7-(5
IXPHUDGRWHVXOWDW QHW DMXVWDW 0 D E
'"HQRPLQDGRRWLXV WRWDOV PLWMDQV 0
52%
52% GHO DVVXPLQW OD PHULWDFLy OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQW UHJLVWUDW HQ HO SULPHU WULP

O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV -0-&
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525:%

([SOLFDFXRFLHQW HQWUH HO UHVXOWDW QHW $POGAWW RVQUSD VYW P SR ¢
IRQV SURSLYV L HOV DFWLXV WRWDOV PLWMDQV SRQGHUDWYV SHU ULVF
GHOV VDOGRV PLWMDQV WULPHVWUDOV

SHOOHYCQFLD (PAWUWLFD XWLOLW]DGD SHU GHWHUPLQDU OD UHQGLELO
$TXHVWD P2WULFD «V XQD HYROXFLu GHO 52$ TXH UHODFLRQD HO UHV
ULVF LQFRUSRUDQW SHU WDQW XQ IDFWRU GH FRUUHFFLpE D OD UHC
EDQF

7 7 7 7 7

D
E

5HVXOWDW GHVSU«V G LPSRVWRV L DEDQV GH PLQRULWDULYV 0
&XSBGGLWLRQDO 7-(5

I1XPHUDGRWHVXOWDW QHW DMXVWDW 0 D E

'"HQRPLQDGRRWLXV SRQGHUDWY SHU ULVFRV UHJXODGRUV 0

525:%

525:$ GHO
O LPSRVW VREUH

J

DVVXPLQW OD PHULWDFLu OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQW UHJLVWUDW HQ HO SULPHU WU
HO PDUJH G LQWHUHVVRV L FRPLVVLRQV -0-&

5¢WLR G HILFL2QFLD

([SOLFDTXRFLHQW HQWUH OHV GHVSHVHV G H[SORWDFLp GHVSHVHV G
EUXW GHOV %“OWLPV GRW]H PHVRYV

5HOOHYCQFLD QUEeWLVRI G W FRPY HQ HO VHFWRU ILQDQFHU TXH SHUPH
HOQWUH HQWLWDWY L TXH UHODFLRQD OHV GHVSHVHV G H[SORWDFLp L
D WUDY«V GHO PDUJH EUXW

7 7 7 7 7

1XPHU

DGRUHVSHVHV G DGPLQLVWUDFLpy L DPRUWLW]DFLp O

'"HQRPLQDGRMUJH EUXW 0

5¢WLR G HILFL2QFLD

1XPHU

DGRUHVSHVHV G DGPLQLVWUDFLpy L DPRUWLW]DFLp O

'"HQRPLOQDG®RWUJH EUXW 0 VHQVH JUDYDPHQ D OD EDQFD

5¢WLR G HILFL2QFLD VHQVH JUDYDPHQ D OD EDQFD

5¢WLRV FDOFXODGHV SHU IDFLOLWDU OD FRPSDUDELOLWDW HQ O HYROXFLu GHO SULPHU WULPHVWUH GH DPE WULPH\
JUDYDPHQ D OD EDQFD UHJLVWUDW HQ HO SULPHU WULPHVWUH GH

K

,QJUHVARUWH

([SOLFD¥u@Q@ DTXHOOV LQJUHVVRV UHFXUUHQWYV UHODFLRQDWYV DPE
GHILQHL[HQ LQFORHQW KL OHV SDUWLGHV VHI¥%HQWYV

ODUJH G LQWHUHVVRYV

&RPLVVLRQV QHWHYV

5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV

,QJUHVVRY GH SDUWLFLSDGHYVY GH EDQFDVVHIJXUDQFHV

5HOOHYCQFLD GRRAWUWLERD '/TXH SHUPHW FRQ2L[HU TXLQD SDUW GHO PDU
UHODFLRQDWY DPE O DFWLYLWDW SULQFLSDO GHILQLGD SHU O HQWLW

7 7 7 7 7

ODUJH G LQWHUHVVRV

,QJUHVVRV GH SDUWLFLSDGHV GH EDQFDVVHJXUDQFHYV
&RPLVVLRQV QHWHYV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV

,QJUH \FRRI
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*HVWLp GHO ULVF
D &RVW GHO ULVF

([SOLFDFXRFLHQW HQWUH HO WRWDO GH GRWDFLRQV SHU D LQVROYau
FU2GLWV D OD FOLHQWHOD L ULVFRV FRQWLQJHQWY DPE FULWHULV
WDQFDPHQW GH FDGDVFXQ GHOV PHVRV GHO SHU RGH

5HOOHYCQFLD GREWUHEKDY“GE %V KDELWXDO HQ HO VHFWRU ILQDQFHU
GHWHULRUDPHQW G DFWLXVY HVVHQFLDOPHQW DVVRFLDGHV D ULVF GF

IXPHUDGRURWDFLRQV SHU D LQVROY2QFLHV 0
'"HQRPLQDG®RWOGR PLWM¢ EUXW GH FU2GLWV ULVFRV FRQWLQJHQWYV 0

&RVW GHO ULVF

E 5¢WLR GH PRURVLWDW

([SOLFDOTXRFLHQW HQWUH
| 'HXWRUV GXEWRVRV GHO FU2GLW D OD FOLHQWHOD L GHOV ULVFRYV
| &UaGLWV D OD FOLHQWHOD L ULVFRV FRQWLQJHQWYV EUXWV DPE FU

5SHOOHYCQFLD GPEWUHRD“ZWHOOHYDQW HQ HO VHFWRU EDQFDUL TXH |
FUHGLW FLD GHO *UXS HQ GHWHUPLQDU TXLQD SDUW G DTXHVWD HV W«

7 7 7 7 7

IXPHUDGRUHXWRUV GXEWRVRV FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV
'"HQRPLQDG&W2GLW D OD FOLHQWHOD ULVFRV FRQWLQJHQWYV

5¢WLR GH PRURVLWDW

F 5¢WLR GH FREHUWXUD

([SOLFDFXRFLHQW HQWUH

! 7RWDO GH IRQV GH GHWHULRUDPHQW GHO FU2GLW D OD FOLHQWH
JHVWLp

! '"HXWRUV GXEWRVRV GHO FUaGLW D OD FOLHQWHOD L GHOV ULVFRV

5HOOHYCQFLD GCROWUHED“ZTVXH SHUPHW FRQ&L[HU TXLQD SDUW GHOV
GXEWRVRV KD HVYWDW FREHUWD FRPSWDEOHPHQW PLWMDQODQW SURY

7 7 7 7 7

I1XPHUDGRURQV GHWHULRUDPHQW FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV
'"HQRPLQDGRIXWRUV GXEWRVRV FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV

5¢WLR GH FREHUWXUD

G 5¢WLR GH FREHUWXUD G LPPREOHYVY GLVSRQLEOHY SHU D OD YHQGD

([SOLFDFXRFLHQW HQWUH

' "HXWH EUXW FDQFHOyODW HQ O H[HFXFLp KLSRWHF¢ULD R GDFLu G
DFWXDO GH O DFWLX LPPRELOLDUL

' '"HXWH EUXW FDQFHOYyODW HQ O H[HFXFLp KLSRWHF¢ULD R GDFLp GH

5SHOOHYCQFLD ®PAWULFED TXH GHWHUPLQD TXLQD SDUW GHOV DFWLXV L

SHU D OD YHQGD KDQ HVWDW FREHUWY PLWMDQODQW VDQHMDPHQWYV

FRPSWDEOHV SRVWHULRUPHQW 5HIOHFWHL[ HO JUDX GH VDQHMDPH
WLSRORJLD G DFWLXV

7 7 7 7 7

D '"HXWH EUXW FDQFHOYyODW HQ H[HFXFLp KLSRWHF¢ULD
E 9DORU FRPSWDEOH QHW GH O DFWLX DGMXGLFDW
IXPHUDGRWREHUWXUD WRWDO GH O DFWLX DGMXGLFDW D E
'"HQRPLQDGRIXWH EUXW FDQFHOYyODW HQ H[HFXFLp KLSRWHF¢ULD

5¢WLR FREHUWXUD LPPREOHYV "39




€ CaixaBank

H 5¢WLR GH FREHUWXUD FRPSWDEOH G LPPREOHY GLVSRQLEOHYVY SHU D C

([SOLFOTXRFLHQW HQWUH
| &REHUWXUD FRPSWDEOH SURYLVLRQV FRPSWDEOHV GHOV DFWLXV |
| 9DORU FRPSWDEOH EUXW GH O DFWLX LPPRELOLDUL VXPD GHO YDO

5HOOHYCQFLD ®AWULFD TXH GHWHUPLQD TXLQD SDUW GHOV DFWLXV L
SHU D OD YHQGD KD HVWDW FREHUWD DPE SURYLVLRQV FRPSWDEOH
DTXHVWD WLSRORJLD G DFWLXV

7 7 7 7 7

IXPHUDGRWBURYLVLY FRPSWDEOH GHOV DFWLXV DGMXGLFDWV
D 9DORU FRPSWDEOH QHW GH O DFWLX DGMXGLFDW
E &REHUWXUD FRPSWDEOH GH O DFWLX DGMXGLFDW
'"HQRPLQDG®RWORU FRPSWDEOH EUXW GH O DFWLX DGMXGLFDW D E

5¢WLR FREHUWXUD FRPSWDEOH LPPREOHV '39

/ILTXLGLWDW
D $FWLXV O TXLGVY WRWDOV

([SOLFD¥XRD G +4L3K 4XDOLW\ /LEGXDER$NG/BWEY HO TXH HVWDEOHL[ HO 5
OD &RPLVVLM (XURSHD GH G RFWXEUH GH L HOV DFWLXV HOHJLE!

5HOOHYCQFLD PRWULPD TXH SHUPHW FRQ2L[HU HO QLYHOO G DFWLXV
PLWLJDU HO ULVF GH OLTXLGLWDW GDYDQW G HYHQWXDOV GLILFXOWD

D $FWLXV O TXLGVY G DOWD TXDOLWDW +4/$

(OHJLEOHV GLVSRQLEOHV QR +4/%

$FWLXV O TXLGV WRWDOV D E

E /RDQ WR GHSRVLWYV
([SOLFDOTXRFLHQW HQWUH

I &U2GLW D OD FOLHQWHOD QHW DPE FULWHULY GH JHVWLpu PLQRUDW
SHU RUJDQLVPHV S“EOLFV

' 'LS"VLWV GH FOLHQWY L SHULRGLILFDGRUHV

5HOOHYC¢CQFLD GUOWLRXTXH UHIOHFWHL[ O HVWUXFWXUD GH ILQDQ®D
FRQ&L[HU OD SURSRUFLp GHO FU2GLW GH O DFWLYLWDW GH FOLHQWYV

FOLHQWYV
7 7 7 7 7
1XPHUDGRWUAGLW D OD FOLHQWHOD GH JHVWLp QHW D E F
D &U2GLW D OD FOLHQWHOD GH JHVWLp EUXW
E JRQV SHU D LQVROY2QFLHV
F &U2GLW GH PHGLDFLp
'"HQRPLQDGRS VLWV GH FOLHQWV L SHULRGLILFDGRUHV G H
G '"LS'VLWV GH FOLHQWYV
H 3HULRGLILFDGRUHV LQFORVHV D O HS JUDI &HVVLL WHPSRUDO G DFWLXV L DOWUHYV

/IRDQ WR '"HSRVLWYV

62ULH UHH[SUHVVDGD GHVSU«V GH VXEVWLWXLU HOV DFWLXV GLVSRQLEOHV HQ S"OLVVD QR +4/$ SHU DFWLXV HOHJLEOH
D IRQW GH OLTXLGLWDW LQGHSHQGHQWPHQW TXH HVWLJIJXLQ R QR SLIQRUDWY HQ S'OLVVD %&(



€ CaixaBank

5¢CWLRV ERUVCULHV
D %3% EHQHILFL SHU DFFLu

([SOLFOTXRFLHQW HQWUH
| HO UHVXOWDW DWULEX+W DO *UXS L
! HO QRPEUH PLWMIQGFDBFXRQW¥Lp

5HOOHYCQFLD CLQGLVFDGRU ILQDQFHU TXH PHVXUD HO EHQHILFL TXH J
DPE HO QRPEUH G DFFLRQV HQ FLUFXODFLp

IXPHUDGRWHVXOWDW DWULEX+W DO *UXS 0

'"HQRPLQDGRRPEUH PLWM¢ G DFFLRQV HQ FLUFXODFLpy QHWHV G DXWRFDUWHUD

%3% EHQHILFL SHU DFFLp

&XSEGGLWLRQD@® 7-(5
1XPHUDGRUWXPHUDGRU DMXVWDW SHU FXSp $7

%3% EHQHILFL SHU DFFLpy DMXVWDW SHU FXSpu $7

E 3(53ULFH WR (DUQLQJV 5DWLR

([SOLFOTXRFLHQW HQWUH
! HO YDORU GH FRWLW]DFLu L
| HO EHQHILFL SHU DFFLu %3$

5HOOHYCtQFLD GHQGURBGRUVU ILQDQFHU XWLOLW]DW SHU YDORUDU XQlI
5HIOHFWHL[ OD FRPSDUDFLpy HQWUH OD FRWLW]DFLp L HO EHQHILFL SH

7 7 7 7 7

I1XPHUDGRWDORU GH FRWLW]DFLuy D WDQFDPHQW GHO SHU RGH
'"HQRPLQDGRHQHILFL SHU DFFLp %3$

3(53ULFH WR (DUQLQJV 5DWLR

F SHQGLELOLWDW SHU GLYLGHQG

([SOLFDOTXRFLHQW HQWUH
! HOV GLYLGHQGV SDJDWV HQ DFFLRQV R HQ HIHFWLX HOV %OWLPV
! HO YDORU GH FRWLW]DFLu GH O DFFLyM HQ OD GDWD GH WDQFDPHQW

SHOOHYCQFLD CRRWWLFED AVQDQFHUD G %V FRPY% HQ HPSUHVHV FRWLW
DQXDO G XQD LQYHUVLp HQ DFFLRQV HQ IRUPD GH GLYLGHQGV HQ UHC
FRWLW]DFLp

7 7 7 7 7

I1XPHUDGRULYLGHQGY SDJDWV HQ DFFLRQV R HIHFWLX GHOV “OWLPV PHVRV

'"HQRPLQDG®WORU GH FRWLW]DFLu GH O DFFLp DO WDQFDPHQW GHO SHU RGH

5HQGLELOLWDW SHU GLYLGHQG

(QRPEUH PLWM¢ G DFFLRQREMQ FIRPFKODFRREUH PLWM¢ G DFFLRQV HPHVHV PLQRUDGHV SHO QRPEUH PLWM¢ G DFFLRQV HQ
MD H[HFXWDW KDWHR EXDWE@YNQRPEUHY PLWMDQV HV FDOFXOHQ FRP OD PLWMDQD GH SXQWXDOV GH WDQFDPHQW GH FDGD PHV

/D UHQGLELOLWDW GHO GLYLGHQG SURIRUPD GXUDQW HO TXDUW WULPHVWUH GH FDOFXODGD D SDUWLU GHOV GLYLG
b GLYLGHQG D FRPSWH DERQDW HO QRYHPEUH GH L b GLYLGHQG FRPSOHPHQWDUL DERQDW O DEULO GH

/D UHQGLELOLWDW GHO GLYLGHQG SURIRUPD HQ HO SULPHU WULPHVWUH GH FDOFXODGD D SDUWLU GHOV GLYLGHQGYV
b b GLYLGHQG D FRPSWH DERQDW HO QRYHPEUH GH L b GLYLGHQG FRPSOHPHQWDUL DERQDW O DEULO GH
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G 97& YDORU WH ULF SRBD¥BEPH
([SOLFOTXRFLHQW HQWUH
| 3DWULPRQL QHW PLQRUDW SHOV LQWHUHVVRV PLQRULWDULV L
| 1RPEUH G DFFLRQV HH@ ALQF GOMWDR |GHWHUPLQDGD

5HOOHYCQFLD GULWLUWVRIG 44NV FRPY D WRWV HOV VHFWRUV TXH UHIOHF)
SHU DFFLp G XQD HPSUHVD L HV ID VHUYLU KDELWXDOPHQW FRP D P¥%CQC

97&7 YDORU WH ULF FRPSWIBE ®HFMMPQJIJLEOH
([SOLFDOTXRFLHQW HQWUH
! 3DWULPRQL QHW PLQRUDW SHOV LQWHUHVVRV PLQRULWDULV L HO Y

' 1RPEUH G DFFLRQV HQ FLUFXODFLp HQ XQD GDWD GHWHUPLQDGD

5HOOHYCQFLD QULtWLWRIG ¥V FRPY%» D WRWV HOV VHFWRUV TXH UHIOHF\
SHU DFFLp G XQD HPSUHVD XQD YHJDGD GHVFRPSWDWV HOV DFWLXV L

3 97&TXRFLHQW HQWUH HO YDORU GH FRWLW]DFLy GH O DFFLp DO WDQ
3 97&TMXRFLHQW HQWUH HO YDORU GH FRWLW]DFLy GH O DFFLu DO
FRPSWDEOH WDQJLEOH

D 3DWULPRQL QHW
E ,QWHUHVVRV PLQRULWDULYV
1XPHUDGRWBDWULPRQL QHW DMXVWDW F D E
'"HQRPLQDGRAFLRQV HQ FLUFXODFLp QHWHYV G DXWRFDUWHUD G
H FG 9DORU WH' ULF FRPSWDEOH U DFFLp
I $FWLXV LQWDQJLEOHYV PLQRUHQ SDWULPRQL QHW DMXVWDW

J F1 G 9DORU WH'ULF FRPSWDEOH WDQJLEOH U DFFLu

K &RWLW]DFLyY DO WDQFDPHQW GHO SHU RGH
K H 397& YDORU FRWLW]DFLy V. YDORU FRPSWDEOH
K J 3 97& WDQJLEOH YDORU FRWLW]DI

WDQJLEOH

(ODORU WH'ULF IFRPOWDE®H ULF FRP S®HUE @H AMLP QUHEXBOHQ O LPSDFWH G HYHQWXDOV SURJUDPHVY GH UHFRPSUD G DFFLR
GDWD GH WDQFDPHQW GHO WULPHVWUH WDQW HQ HO QXPHUDGRU H[FORHQW GHOV IRQV SURSLY HO YDORU GH OHV DFFLRQ
G DFFLRQV GHGXHL[ OHV MD UHFRPSUDGHV

(O QRPEUH G DFFLRQV HQ FLUFXODFLu V REW« FRP OHV DFFLRQV HPHVHV PLQRUDGHV SHO QRPEUH G DFFLRQV HQ DXWRFL
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$GDSWDFLY GHO FRPSWH GH SaUGXHV L JXDQ\'
JHVWLp

&RPLVVLRQV,QFORX/HOV HS JUDIV VHI%ZHQWYV

! ,QJUHVVRYVY SHU FRPLVVLRQV

I '"HVSHVHV SHU FRPLVVLRQV

5HVXOWDW G RSHUDFLRQPORX)HOVHHISTUUDIV VHI¥%HQWYV

I *XDQ\V R S2UGXHV HQ GRQDU GH EDL[D D FRPSWHV DFWLXV L SDVVLX
DPE FDQYLVY HQ UHVXOWDWY QHWYV

I *XDQ\W R S2UGXHV SHU DFWLXV L SDVVLXV ILOQODQFHUV PDQWLQJXWYV !

I *XDQ\WV R SaUGXHV SHU DFWLXV ILQDQFHUV QR GHVWLQDWY D QHJF
UDRQDEOH DPE FDQYLVY HQ UHVXOWDWY QHWYV

I *XDQ\WV R S2UGXHV UHVXOWDQWY GH OD FRPSWDELOLWDW GH FREHUW

I '"LIHU2QFLHV GH FDQYL QHWHYV

5HVXOWDW GHO VHUY,QF GRXVHOIVHS OUBW VHI¥%HQWYV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV
I BHVXOWDWYVY SHU FRQWUDFWHY GH UHDVVHJXUDQ®D

"HVSHVHV G DGPLQLVWUDFLQEORXRHOV M BUDIV VHI%HQWYV

I '"HVSHVHV G DGPLQLVWUDFLu
I $PRUWLWI]DFLu

O0DUJH G H[SORQFORXpHOV HS JUDIV VHI%HQWYV

ODUJH EUXW
'"HVSHVHV G H[SORWDFLp

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHQFQRXOHOMH SERUDI NV

I "HWHULRUDPHQW GHO YDORU R UHYHUVLp GHO GHWHULRUDPHQW GF
UDRQDEOH DPE FDQYLVY HQ UHVXOWDWYV L S2UGXHV R JXDQ\V QHWV S
' B3URYLVLRQV R UHYHUVLMW GH SURYLVLRQV

'HO TXDO GRWDFLRQV SHU D LQVROY2QFLHV

| 'HWHULRUDPHQW GHO YDORU R UHYHUVLW GHO GHWHULRUDPHQW GF
UDRQDEOH DPE FDQYLV HQ UHVXOWDWY L S2UGXHV R JXDQ\V QHWV ¢
EHVWUHWHY SHU FREUDU D OD FOLHQWHOD DPE FULWHULV GH JHVWL

| 3URYLVLRQV R UHYHUVLp GH SURYLVLRQV FRUUHVSRQHQWYV D 3URYL"
JHVWLp

'HO TXDO DOWUHV GRWDFLRQV D SURYLVLRQV

I "HWHULRUDPHQW GHO YDORU R UHYHUVLp GHO GHWHULRUDPHQW GF
UDRQDEOH DPE FDQYLV HQ UHVXOWDWY L S2UGXHV R JXDQ\V QHW
FRUUHVSRQHQW D 3U«VWHFV L EHVWUHWHY SHU FREUDU D OD FOLHQ

' 3URYLVLRQV R UHYHUVLW GH SURYLVLRQV H[FORHQW QH OHV SURYLV
FULWHULY GH JHVWLu

“XDOQ\VW S2UGXHV HQ EDL[D G,QFORXVHOY B\STIHUDIV VHI%AHQWYV

! '"HWHULRUDPHQW GHO YDORU R UHYHUVLp GHO GHWHULRUDPHQW G
DVVRFLDGHYV

'HWHULRUDPHQW GHO YDORU R UHYHUVLy GHO GHWHULRUDPHQW GHC
*XDQ\V R S2UGXHV HQ GRQDU GH EDL[D D FRPSWHV DFWLXV QR ILQDQ
JRQV GH FRPHU® QHJDWLX UHFRQHJXW HQ UHVXOWDWYV

*XDQ\V R S2UGXHV SURFHGHQWY G DFWLXV QR FRUUHQWV L JUXSV

PDQWLQJXWV SHU D OD YHQGD QR DGPLVVLEOHY FRP D DFWLYLWDWYV

SHVXOWDW DWULEX+W D LQWHUHQFOR X HOM HSTIWDI V. VCHIB%H QW V

I BHVXOWDW GH O HI[HUFLFL DWULEX+*+EOH D LQWHUHVVRY PLQRULWDUL
I *XDQ\WV R S28UGXHV GHVSU«V G LPSRVWRV SURFHGHQWY G DFWLYLWDV
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&RQFLOLDFLY HQWUH OD YLVLM G LQJUHVVRV |
G LQJUHVVRV VHIRQV QDWXUDOHVD L VHUYHL

7RW VHJXLW HV IDFLOLWD OD FRQFLOLDFLpE GHOV LQJUHVVRV HQWUH OHV GXH"
SUHVHQWDFLRQV QRP«V HO GHVJORVVDPHQW HQ GLIHUHQWYV HS JUDIV

,1*5(6626 6(*216 (3+*5%) &2037$%/(
(Q PLOLRQV G HXURYV 7 7 9D U 7 7 7 7 7

&RPLVVLRQV EDQFCULHY UHFXUUHG@EWYV
&RPLVVLRQV EDQFC¢ULHV PDMRULVVEHV
&rPHUFLDOLWIDFLy G DV VH IR
)RQV G LQYHUVLH FDUWHUD L 6,&$H
30DQV GH SHQVLRQV I
$OWUHV LQIBHMV RVQBIH G J

sHvxowbpw G DvvHIxUDQFH [

5HVXOWDW G DVVHJXUDQFHV YLGD MVWDOYL
5HVXGWDW OLQNHG N

,QJUHVVRV GH SDUWLFLSDGHVY G DFVHIXUDQFHV
$OWUHV LQIJUHVVRV GH SDUWLFLSDIGHYV

0$5*( %587
GHO TXDO LQJUHVVRV SHU VHUYKHL\O
GHO TXDO LRRUHVVRV D K O P

,1*5(6626 6(*216 /$ 1$785$/(6% , (/ 6(59(, 35(67$7
(Q PLOLRQV G HXURYV 7 7 9DU 7 7 7 7 7

$FWLXV VRWD JHVWL H |
$VVHIXUDQFHYVY YLGD HVWDOYL J M N

$VVHIXUDQFHYV YLGD ULVF L
&RPLVVLRQV SHU FRPHUFLDG( G
G DVVHJIXUDOFHYV

&RPLVVLRQV EDQF¢ULHV UHFXUUH@EWYV
&RPLVVLRQV EDQF¢ULHYVY PDMRULVWHV

,QJUHVVRV GH SDUWLFLSDGHV G DFVHIXUDQFHYV
$OWUHV LQJUHVVRV GH SDUWLFLSOIGHV
S5HVXOWDW G RSHUDFLRQV ILQDQFIUHYV
$OWUHV LQJUHVVRV L GHVSHVHV GTH[SORWDFLpu

0$5*( %587
GHO TXDO LQJUHVVRV SHU VHUYHLW W
GHO TXDO LWFKRWHVVRV D U v W P

&RUUHVSRQHQ HVVHQFLOWAWH QME DHER I WM GVRY THQV-HV TXH DW?2V HO VHX EDL[ FRPSRQHQW GH ULVF HV UHJHL[HQ VHJRC
-QFORX HO UHVXOWDW DWULEX+W GH 6HJXU&DL[D $GHVODV L LQJUHVVRV G DOWUHV SDUWLFLSDGHV GH EDQFDVVHJIXUDQ
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&RQFLOLDFLpY G LQGLFDGRUYV G DFWLYLWDW D

&5S8',7 $ /% &/,(17(/$ %587

ODUO®

(Q PLOLRQV G HXURYV

$FWLXV ILQDQFHUV D FRVW DPRUWLW]DW &OLHQWHOD EDODQ® S¥%EOLF
$GTXLVLFLpE WHPSRUDO G DFWLXV VHFWRU S“%“EOLF L SULYDW
&DPEUHV GH FRPSHQVDFLp L ILDQFHV GRQDGHV HQ HIHFWLX

$OWUHV DFWLXV ILQDQFHUV VHQVH QDWXUDOHVD GHWDOOLVWD

%RQV GH UHQGD IL[D DVVLPLODEOHYV D FU2GLW GHWDOOLVWD $FWLXV ILQD
EDODQ® S“%“EOLF

JRQV SHU D LQVROY2QFLHV
&UaGLW D OD FOLHQWHOD EUXW DPE FULWHULV GH JHVWLu

 3$66,86 3(5 &2175$&7(6 ' $66(*85%1&(6

0DUO®

(Q PLOLRQV G HXURV

3DVVLXV SHU FRQWUDFWHYV G DVVHIJXUDQFHV EDODQ® SY“%EOLF

&RUUHFFLpY GHO FRPSRQHQW ILQDQFHU SHU DFWXBQLW]DRINEG&HMHEDVVLX VRWD 1,,) H[FORX
3DVVLXV ILQDQFHUV GHVLJQDWY D YDORU UDRQDEOH DPE FDQYLV HQ UHVXOWDWY EDODQ® SW“EOL
$OWUHV SDVVLXV ILQDQFHUV QR DVVLPLODEOHV D 3DVVLXV SHU FRQWUDFWHY G DVVHIJXUDQFHYV
3DVVLXV ILQDQFHUV GH %3, 9LGD UHJLVWUDWYVY D O HS JUDI 3DVVLXV ILQDQFHUV D FRVW DPRUWLW
3DVVLXV SHU FRQWUDFWHV G DVVHIJXUDQFHYV DPE FULWHUL GH JHVWLu

 5(&85626 '( &/,(176

ODU®

(Q PLOLRQV G HXURYV

3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 'LS'VLWV GH OD FOLHQWHOD EDODQ® S“%EOLF

5HFXUVRV QR GHWDOOLVWHV UHJLVWUDWY D O HS™JUDI 3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW
&2GXOHV PXOWLFHGHQWYV L GLS'VLWV VXERUGLQDWYV
(QWLWDWYV GH FRQWUDSDUWLGD RSHUDFLRQV GH UHSR SUHVHV DPE HO 7UHVRU 3%EOLF L DOWL

5HFXUVRV GHWDOOLVWHYV UHJLVWUDWYV D 3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 9DORUV UH!
(PLVVLERWDDOWUHYV

3DVVLXV HPSDUDWV SHU FRQWUDFWHYV G DVVHIJXUDQFHYV DPE FULWHULV GH JHVWLu

7TRWDO UHFXUVRV GH FOLHQWY DO EDODQO®

$FWLXV VRWD JHVWLH

$OWUHV FRPSWHYV

7TRWDO UHFXUVRV GH FOLHQWYV

-QFORX HVVHQFLDOPHQW UHFXUVRV WUDQVLWRULYV DVVRFLDWV D WUDQVIHU2QFLHV L UHFDSWDFLu
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0ODUO®©

(Q PLOLRQV G HXURYV

3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 9DORUV UHSUHVHQWDWLXVY GH GHXWH HPHVRV EDODQ
JLQDQODPHQW LQVWLWXFLRQDO QR FRQVLGHUDW DOV HIHFWHV GH OD OLTXLGLWDW EDQF¢ULD
%RQV GH WLWXOLWI]DFLp
$MXVWDPHQWY SHU YDORUDFLu
$PE QDWXUDOHVD GHWDOOLVWD
(PLVVLRQV DGTXLULGHV SHU HPSUHVHV GHO *UXS L DOWUHYV
'LS'VLWV D OD FOLHQWHOD DOV HIHFWHV GH OD OLTXLGLWDW EDQF¢ULD
JLQDQODPHQW LQVWLWXFLRQDO DOV HIHFWHV GH OD OLTXLGLWDW EDQF¢ULD

PLOLRQV G HXURV GH F2GXOHV PXOWLFHGHQWYV QHWHV G HPLVVLRQV UHWLQJXGHV L PLOLRQV G HXURV G

 $&7,86 $'-8',&$76 ',6321,%/(6 3(5 $ /$ 9(1'$ , //2*8(5

0DU®
(Q PLOLRQV G HXURYV

$FWLXV QR FRUUHQWYV L JUXSVY DOLHQDEOHVY G HOHPHQWYV TXH V KDQ FODVVLILFDW FRP D PDQWLQ
SY“EOLF

$OWUHV DFWLXV QR DGMXGLFDWV
([LVW2QFLHV UHJLVWUDGHYV D O HS JUDI 5HVWD G DFWLXV EDODQ® S%EOLF
$FWLXV DGMXGLFDWV GLVSRQLEOHV SHU D OD YHQGD

$FWLXV WDQJLEOHVY EDODQ® SW“EOLF
$FWLXV WDQJLEOHV G %V SURSL
$OWUHV DFWLXV

$FWLXV DGMXGLFDWYV HQ OORJXHU
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(92/8&,+ 75,0(675%/ '(/ &2037( '( 5(68/7$76 , 5,7,26 '( 62/951&,$

&$,;9%$1.

(Q PLOLRQV G HXURYV 7 7 9D U 7 7 7 7
ODUJH G LQWHUHVVRV

,QJUHVVRV SHU GLYLGHQGYV

5HVXOWDWY HQWLWDWYV SHU P2®WRGH GH OD SDUWLFLSDFLp
&RPLVVLRQV QHWHV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLu
ODUJH G H[SORWDFLpu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV

$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX+*+W D LQWHUHVVRV PLQRULWDULV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS
$FWLXV SRQGHUDWY SHU ULVF
&(7
&DSLWDO WRWDO

% 3,

(Q PLOLRQV G HXURYV 7 7 9D U 7 7 7 7

ODUJH G LQWHUHVVRYV
,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY HQWLWDWYV SHU P2WRGH GH OD SDUWLFLSDFLu
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp
ODUJH G H[SORWDFLp

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX*W D LQWHUHVVRY PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS
$FWLXV SRQGHUDWY SHU ULVF
&(7
&DSLWDO WRWDO
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&$,;$%$1.

7 7 7 7 7

(Q PLOLRQV G HXURV 6 PLWH® ‘LSXVe prwee ‘LSXVe pLrwme LSXVe pLrwme FSXVe pLwme (LSXV

,QWHUPHGLDULV ILQDQFHUV
&DUWHUD GH FU3GLWVD

9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7RWDO DFWLXV PLWMDRV
,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYEWDW GHWDOOLVWD

(PSUAVWLWY LQVWLWXFLRQDOV L YDORUV
QHJRFLDEOHYV

3DVVLXV VXERUGLQDWYV
$OWUHV SDVVLXV DPE FRVW
5HVWD GH SDVVLXV

7TRWDO UHFXUVRV PLWERDQV
ODUJH G LQWHUHVVRV
'LIHUHQFLDO GH OD FOOLHQWHOD

‘'LIHUHQFLDO GH EDODGGG

%3,

7 7 7 7 7

7LS><V6 7LS><V6 7LS><V6 7TLSXV

(Q PLOLRQV G HXURV 6 PLWHI @& pLwHle ‘LSXVe pLwme PLWH & PLWH &

,QWHUPHGLDULV ILQDQFHUV

&DUWHUD GH FU2GLWVD

9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW

S5HVWD G DFWLXV

7RWDO DFWLXV PLWMDRV
,QWHUPHGLDULV ILQDQFHUV

5HFXUVRVY GH O DFWLYEWDW GHWDOOLVWD

(PSUAVWLWYV LQVWLWXFLRQDOV L YDORUV
QHJRFLDEOHV

3DVVLXV VXERUGLQDWYV
$OWUHV SDVVLXV DPE FRVW
5HVWD GH SDVVLXV

7RWDO UHFXUVRV PLWEBDQV
ODUJH G LQWHUHVVRV
‘LIHUHQFLDO GH OD FODLHFQWHOD

'LIHUHQFLDO GH EDOD@GGG
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&$,;$%$1.
(Q PLOLRQV G HXURYV 7 7 7 7 7
&RPLVVLRQV EDQF¢ULHY YDORUV L DOWUHV
&RPHUFLDOLW]DFLy G DVVHIXUDQFHV
JRQV G LQYHUVLY FDUWHUHV L 6,&%9
30DQV GH SHQVLRQV L DOWUHYV
&RPLVVLRQV QHWHYV
% 3,
(Q PLOLRQV G HXURYV 7 7 7 7 7

&RPLVVLRQV EDQFC¢ULHV YDORUV L DOWUHYV
&RPHUFLDOLW]DFLY G DVVHIXUDQFHV

JRQV G LQYHUVLY FDUWHUHV L 6,&$9
30DQV GH SHQVLRQV L DOWUHV
&RPLVVLRQV QHWHYV

(92/8&,« 75,0(675%/ '( /(6 '(63(6(6 ' $'0,1,675%&,* , $0257,7=%$&,*

&$,;$%$1.

(Q PLOLRQV G HXURYV 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOV

$PRUWLWIDFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

%3,

(Q PLOLRQV G HXURYV 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOV

$PRUWLWIDFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

(92/8&,+ '( /$ 5,7,2 '( 025%

&$,;$%81. %3,

&U2GLWV D SDUWLFXODUV
$GTXLVLFLY KDELWDWJH

$OWUHV ILQDOLWDWYV

&UaGLWV D HPSUHVHV

6HFWRU S“%EOLF

5¢WLR PRURVLWDW FU2GLWV DYDOV
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(Q DTXHVWD YLVLY DGGLFLRQDODOGH O*DEWUYLWDWXGHOV*UXSSUHVHOWHOQ HQ IXQFLp
RULJLGSMHW H[HPSOH HOV FU2GLWV L UHFXUVRV GH %3, 9LGD %3, *HVW¥R GH $WLYRYV
WDUJHWHYVY HV FODVVLILTXHQ D 3BRUWXJDO L QR D (VSDQ\D TXH «V G RQ GHSHQHQ V

(VSDQ\D
(Q PLOLRQV G HXURYV 9DU
&5S',76
&UaGLWV D SDUWLFXODUV
$GTXLVLFLY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&U3aGLWV D HPSUHVHV
6HFWRU SY%EOLF
&U3aGLW D OD FOLHQWHOD EUXW

5(&85626
‘LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL
3DVVLXV SHU FRQWUDFWHY G DVVHJXUDQ®D
GHO TX@ON /LQDOIWUHV
&HVVLH WHPSRUDO G DFWLXV L DOWUHYV
5HEXUVRV HQ EDODQ®
JRQV G LQYHUVLy FDUWHUD L 6,&$9
30DQV GH SHQVLRQV
$FWLXV VRWD JHVWLY
$OWUHV FRPSWHYV
7RWDO UHFXUVRV GH FOLHQWYV

3RUWXJDO
(Q PLOLRQV G HXURYV 9DU
&5S',76
&UaGLWV D SDUWLFXODUYV
$GTXLVLFLY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&U3aGLWV D HPSUHVHV
6HFWRU SY%EOLF
&UaGLW D OD FOLHQWHOD EUXW

5(&85626
‘LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL
3DVVLXV SHU FRQWUDFWHVY G DVVHJIXUDQ®D
GHO TXDO 8QLW /LQNHG L DOWUHYV
&HVVLL WHPSRUDO G DFWLXV L DOWUHYV
5HFXUVRV HQ EDODQ®
JRQV G LQYHUVLy FDUWHUD L 6,&$9
30DQV GH SHQVLRQV
$FWLXV VRWD JHVWLY
$OWUHV FRPSWHYV
7RWDO UHFXUVRV GH FOLHQWYV
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/D ILQDOLWDW G DTXHVW GRFXPHQW «V H[FOXVLYDPHQW LQIRUPDWLYD L QR SUHW«
QR HV SRW HOQOWHQGUH GH FDS PDQHUD FRP XQD RIHUWD GH YHQGD LQWHUFDQYL
YDORUV SURGXFWHV R VHUYHLV ILQDQFHUV GH &DL[D%DQN 6$ G DUD HQGDYDQW
TXDOVHYRO DOWUD GH OHV VRFLHWDWYV TXH V KL HVPHQWHQ 4XDOVHYRO SHUVRQD
KR “%4QLFDPHQW SDUWLQW GHO VHX SURSL MXGLFL R E« SHU OD LGRQH+*WDW GHO YCLC
GH OD LQIRUPDFLY S“EOLFD TXH FRQWLQJXL OD GRFXPHQWDFLy HODERUDGD L UHJL
GH YDORUV FRQFUHWD GH TX2 HV WUDFWL GHVSU«V G KDYHU UHEXW O DVVHVVF
QHFHVVDUL R DSURSLDW VHJRQV OHV FLUFXPVW¢QFLHYVY L QR EDVDQW VH HQ OD LQI

$TXHVW GRFXPHQW SRW FRQWHQLU PDQLIHVWDFLRQV VREUH SUHYLVLRQV L HVWLF
QDWXUDOHVD ILQDQFHUD FRP H[WUDILQDQFHUD FRP DUD REMHFWLXV G DFRPSOLF

$6* SDUWLFXODUPHQW HQ UHODFLp DPE OD LQIRUPDFLYW UHODWLYD D LQYHUVLR
VREUH OD EDVH G HVWLPDFLRQV IHWHV SHU OD &RPSDQ\LD $TXHVWHV SUHYLVLRQ
&RPSDQ\LD VREUH H[SHFWDWLYHV IXWXUHV GH QHJRFLY SHU  FHUWV ULVFRV LQFI
UHVXOWDWYVY IRVVLQ VXEVWDQFLDOPHQW GLIHUHQWY GHOV HVSHUDWY S$TXHVWV IDF
T%HVWLRQV G RUGUH PDFURHFRQ PLF GLUHFWULXV UHJXODGRUHV L JRYHUQDPHQ\
LOQWHUQDFLRQDOV WLSXV GH FDQYL L WLSXV G LQWHU2V FDQYLV HQ OD SRVLFLp
FRP D OD QRVWUD FDSDFLWDW SHU VDWLVIHU OHV H[SHFWDWLYHV R REOLJDFLRQV
G DFWXDFLRQV GH WHUFHUV FRP SHU H[HPSOH HOV QRVWUHV REMHFWLXV GH GHVF
IDFWRUV GH ULVF LQGLFDWV HQ LQIRUPHV SDVVDWV R IXWXUV SRGULHQ DIHFWDI
UHVXOWDWY GHVFULWV LQFORVRV HOV REMHFWLXV G DFRPSOLPHQW HQ PDWaULL
GHVFRQHJXGHV R LPSUHYLVLEOHV R HQ TX2 KL KDJL LQFHUWHVD VREUH OD VHYD H
HOV UHVXOWDWY GLIHUHL[LQ PDWHULDOPHQW GHOV GHVFULWY HQ OHV SUHYLVLRQV
(OV HVWDWV ILQDQFHUV SDVVDWV L OHV WD[HV GH FUHL[HPHQW DQWHULRUV QR
UHVXOWDWYV IXWXUV R HO FRPSRUWDPHQW L HO SUHX GH O DFFLE LQFO’'V HO EHQHI
VHU SUHV FRP XQD SUHYLVLg GH UHVXOWDWY R EHQHILFLV IXWXUV $GGLFLRQDOP
SUHSDUDW D SDUWLU GHOV UHJLVWUHV GH FRPSWDELOLWDW TXH PDQWHQHQ &DL[D
DMXVWDPHQWY L UHFODVVLILFDFLRQV TXH WHQHQ SHU REMHFWLX KRPRJHQH:W]D
LQWHJUDGHV DPE HOV GH &DL[D%DQN FRP HQ HO FDV FRQFUHW GHO %DQFR 3RUWX
TXH OHV GDGHV TXH FRQW« DTXHVW GRFXPHQW QR FRLQFLGHL[LQ HQ DOJXQV DV
DTXHVWD HQWLWDW

(V ID QRWDU H[SUHVVDPHQW TXH DTXHVW GRFXPHQW FRQW« GDGHV VXEPLQLVWUD
ILDEOHV JHQHUDOPHQW WRW L TXH QR VH Q KD FRPSURYDW O H[DFWLWXG &DS
&RPSDQ\LD HVW¢ REOLJDW MD VLJXL LPSO FLWDPHQW R H[SUHVVDPHQW D JDUDQ
"QWHJUHV R FRPSOHWVY QL WDPSRF D PDQWHQLU ORV DFWXDOLW]DWV R FRUUHJLL
RPLVVLPE $L[” PDWHL[ HQ OD VHYD UHSURGXFFLpy D WUDY«V GH TXDOVHYRO PLWM¢

FRQVLGHUL FRQYHQLHQWY R RPHWUH SDUFLDOPHQW R WRWDOPHQW HOV HOHPHQWV
DVVXPHL[ FDS UHVSRQVDELOLWDW (O TXH V H[SRVD HQ DTXHVWD GHFODUDFLu FDO
HQWLWDWYV TXH SXJXLQ KDYHU GH SUHQGUH GHFLVLRQV R HODERUDU R GLIRQGUH |
HQ SDUWLFXODU HOV DQDOLVWHV L LQYHUVRUV TXH WUHEDOOLQ DPE DTXHVW

GRFXPHQWDFLu L OD LQIRUPDFLY S“EOLFD FRPXQLFDGD R UHJLVWUDGD SHU OD &RP
9DORUV (Q SDUWLFXODU V DGYHUWHL[ TXH DTXHVW GRFXPHQW FRQW« LQIRUPDFLY

" DFRUG DPE OHV PHVXUHV DOWHUQDWLYHY GHO UHQGLPHQW 0$5 WDPE« FRQHJX
$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV GHILQLGHYV D OHV 'LUHFWULXV VREUH PH
(XURSHDQ 6HFXULWLHVY DQG ODUNHWYV $XWKRULW\ HO G RFWXEUH GH (60%
ID VHUYLU GHWHUPLQDGHV 0$5 TXH QR KDQ HVWDW DXGLWDGHV DPE O REMHFW
O HYROXFLK ILQDQFHUD GH OD &RPSDQ\LD $TXHVWHV PHVXUHV V KDQ GH FRQVLGH
VXEVWLWXHL[HQ OD LQIRUPDFLp ILQDQFHUD HODERUDGD G DFRUG DPE OHV 1RUPHYV
FRQHJXGHV SHU OHV VHYHV VLJOHV HQ DQJO2V FRP D ,)56 ,QWHUQDWLRQDO )LQD!
TX2 HO *UXS GHILQHL[ L FDOFXOD DTXHVWHV PHVXUHV SRW GLIHULU G DOWUHY PH\
WDQW SRGULHQ QR VHU FRPSDUDEOHV (V SUHJD FRQVXOWDU O DSDUWDW FRUUHV:
XWLOLW]DGHV DL[” FRP SHU D OD FRQFLOLDFLp GH FHUWV LQGLFDGRUV GH JHVWL
FRQVROLGDWY HODERUDWY G DFRUG DPE OHV 1,,) &DO DVVHQ\DODU TXH GHV GH
&RQWUDFWHV G DVVHJXUDQ®D L OD 1,,) ,QVWUXPHQWY ILQDQFHUV DOV DFW
DTXHVWD EDVH KD SURFHGLW D UHH[SUHVVDU HO FRPSWH GH UHVXOWDWYV GH O H[H
D HIHFWHV FRPSDUDWLXV (O *UXS FRQVLGHUD WDPE« HOV UHTXHULPHQWYV GH 1
EDQFDUL SHU DO UHJLVWUH L PHVXUDPHQW GHOV VHXV DFWLXV L SDVVLXV ILQDQ
G LQIRUPDFLY P«V GHWDOODGD V KD UHHVWLPDW OD LQIRUPDFLK ILQDQFHUD SXE
WULPHVWUH GH 2,5 GH GH PDLJ GH 9HJHX $VSHFWHYV UHOOHYDQWY GHO

$TXHVW GRFXPHQW QR KD HVWDW REMHFWH G DSURYDFLu R UHJLVWUH SHU SDUW G
GH FDS DOWUD DXWRULWDW HQ XQD DOWUD MXULVGLFFLp (Q WRW FDV HVW¢ VRV
HODERUDFLp L HQ SDUWLFXODU HV ID FRQVWDU TXH QR YD DGUHODW D FDS SHUVF
SRW QR DGHTXDU VH D OHV QRUPHV LPSHUDWLYHV R DOV UHTXLVLWY OHJDOV TXH U

6HQV SHUMXGLFL GHO U&JLP OHJDO QL GH OD UHVWD GH OLPLWDFLRQV LPSRVDGHV
H[SUHVVDPHQW TXDOVHYRO PRGDOLWDW G H[SORWDFLp G DTXHVW GRFEXPHQW L Gt
LQFORVD TXDOVHYRO PHQD GH UHSURGXFFLuy GLVWULEXFLp FHVVLY D WHUFHUV FF
WLSXV GH VXSRUW L PLWM¢ DPE ILQDOLWDWY FRPHUFLDOV VHQVH DXWRULW]D
/ LQFRPSOLPHQW G DTXHVWD SURKLELFLpy SRGU¢ FRQVWLWXLU XQD LQIUDFFLp TXH C

$FWLYLWDW L UHVXOWDWYV *HQHU 0DUO® 3¢J
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