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'‘DWRV UHOHYDQWHYV GH®IRUPDFLuQ FODYH (YROXFLMQ
*UXSR PDFURHFRQuUPLFD \ GH
PHUFDGRV ILQDQFLHUF

&XHQWD GH UHVXOWDGHWLYLGDG *HVWLpPQ GHO ULHVJIR

JLTXLGH] \ HVWUXFWXUMWBWMLLQ GHO FDSLWDG®HVXOWDGRYV SRU
ILQDQFLDFLpQ VHIJPHQWRY GH QHJRFL

6RVWHQLELOLGDG \ /ID $FFLuUQ &DL[D%DQN ,QIRUPDFLpQ VREUH
FRPSURPLVR FRQ OD SDUWLFLSDGDV
VRFLHGDG

5DWLQJV $QH[RYV

3£J



€ CaixaBank

1RWD JHQHUDRQIRUPDFLPQ ILQDQFLHUD FRQWHQLGD HQ HVWH GRFXPH
FRQVHFXHQFLD HV VXVFHSWLEOH GH SRWHQFLDOHV IXWXUDV PRGLILF
FRQVROLGDGD HO EDODQFH FRQVROLGDGR \ ORV GLIHUHQWHY GHVJOR
LQIRUPH ILQDQFLHUR VH SUHVHQWDQ FRQ FULWHULRY GH JHVWLpQ VL
1RUPDV ,QWHUQDFLRQDOHY GH ,QIRUPDFLpQ )LQDQFLHUD HQ DGHODQ!
PHGLDQWH 5HJODPHQWRY &RPXQLWDULRY GH DFXHUGR FRQ HO 5HJODP
\ GHO &RQVHMR GH GH MXOLR GH \ SRVWHULRUHYV PRGLILFDFLRQH

(VWH LQIRUPH VH KD SUHSDUDGR D SDUWLU GH ORV UHJLVWURY GH FR(
SRU HO UHVWR GH HQWLGDGHY LQWHJUDGDV HQ HO *UXSR H LQFOX\H
SRU REMHWR KRPRJHQHL]DU ORV SULQFLSLRV \ FULWHULRV VHJXLGRYV
&DL[D%DQN 3RU HOOR \ HQ FRQFUHWR SDUD %3, ORV GDWRVY FRQWHOQL
HQ DOJXQRV DVSHFWRV FRQ VX SXEOLFDFLpQ GH LQIRUPDFLuQ ILQDQF
UHODWLYD D VRFLHGDGHY SDUWLFLSDGDV KD VLGR HODERUDGD IXQGDP
SRU ORV DGPLQLVWUDGRUHV GHO *UXSR

/DV FLIUDV VH SUHVHQWDQ HQ PLOORQHV GH HXURV D QR VHU TXH VH

XQLGDG PRQHWDULD \ SXHGHQ WHQHU GRV IRUPDWRV PLOORQHV GH H
LQIRUPDFLUQ ILQDQFLHUD GH HVWH LQIRUPH KD VLGR UHGRQGHDGD \ |
WRWDOHV HQ HVWH GRFXPHQWR SXHGHQ YDULDU OLJHUDPHQWH GH OD |
SUHFHGHQ

'H DFXHUGR D ODV 'LUHFWULFHV VREUH OHGLGDV $OWHUQDWLYDV GHO
(XURSHDQ 6HFXULWLHYV DQGHOD UGIH WR ¥ Vi X BVUKIERE BB \ VH DGMXQWD H(
DQH[RV OD GHILQLFLpQ GH FLHUWDV PHGLGDV ILQDQFLHUDVY DOWHUQ
SDUWLGDVY FRUUHVSRQGLHQWHY GH ORV (VWDGRV )LQDQFLHURYVY GHO SH

$FWLYLGDG \ 5(H-XURW DEDRM R 3£J
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€ CaixaBank

&OLHQWHYV $SFWLYLGDG

PLOORQHYV 00U GH DFWLYR WRWDOOOU GH UHFXUVRY GMHJ GH FU«GLWRV D OD

FOLHQWHYV

0¢75,8$6 '( %S$/$1&(

*HVWLpHQ GHO ULH¥RRYHQFLD

UDWLR GH PRURVLGDG & (7

UDWLR GH FREHUWXUD GH DSLWDO 7RWDO
PRURVLGDG

&RVWH GHO ULHVJR PHVHM\(/

5(68/7$'26 (),&,(1&,% < 5(17$%,/,'$"

SHVXOWDGR DWULEBKXEIGHRQFLD

PLOORQHYVY GH HXURYV UDWLR GH HILFLHQFLD

FOLHQWHOD

ILTXLGH]

00 U GH DFWLYRV O TXLGRV

/ILTXLGLW\ &RYHUDJH 5DWLR

1HW 6WDEOH )XQGLQJ 5DWLI

SHOQWDELOLGDG

PBYHY PHVHYV

3£J
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'$726 5(/(9%17(6 '(/ *5832

(QHUR O0DU]R

9DULDFLuQ

5(68/7$'26HQ 00 U

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU VHUYLFLRV

ODUJHQ EUXWR

*DVWRY GH DGPLQLVWUDFLuQ \ DPRUWL]DFLUQ
0ODUJHQ GH H[SORWDFLuQ
5HVXOWDGR DWULEXLGR DO *UXSR
35,1&,3%/(6 5$7,26 “OWLPRWQ PHVHV
5DWLR GH HILFLHQFLD

&RVWH GHO ULHVJR

52¢(

527(

52%

525:$%

ODU]R 'LFLHPEUH

9DULDFLuQ

%$/$1&HQ 00 U

$FWLYR 7RWDO

3BDWULPRQLR QHWR

$&7,9,"$'HQ 00 U

5HFXUVRV GH FOLHQWHYV

&U«GLWR D OD FOLHQWHOD EUXWR

9ROXPHQ GH QHJRFLR

*(67,1 '(/ 5,(6*®Q 00 U HQ

'XGRVRV

5DWLR GH PRURVLGDG

BURYLVLRQHYVY SDUD LQVROYHQFLDV
&REHUWXUD GH OD PRURVLGDG

$GMXGLFDGRV QHWRYV GLVSRQLEOHV SDUD OD YHQWD
/,48,"(=HQ 00 U HQ

$FWLYRV O TXLGRV WRWDOHV

ILTXLGLW\ &RYHUDJH 5DWLR /&5

1HW 6WDEOH )XQGLQJ 5DWLR 16)5

/IRDQ WR GHSRVLWYV

62/9(1&,$HQ 00 U HQ

&RPPRQ (TXLW\ 7LHU & (7

7LHU

&DSLWDO WRWDO

05(/ WRWDO

$FWLYRV SRQGHUDGRYV SRU ULHVJR $35
/IHYHUDJH 5DWLR
$&&,°1

&RWL]DFLUQ U DFFLUQ

&DSLWDOL]DFLpPQ EXUVEWLO HQ 00 U

9DORU WHPULFR FRQWDEOH U DFFLpQ

9DORU WHpPULFR FRQWDEOH WDQJLEOH U DFFLpQ
%HQHILFLR QHWR DWULE SRU DFFLpuQ U DFFLpQ PHVHYV
3(5 3UHFLR %HQHILFLRYV YHFHV

3 97& YDORU FRWL]DFLUQ V YDORU FRQWDEOH
27526 '$72®¥%PHUR

(PSOHDGRYV

2ILFLQDV *UXSR

GH ODV TXH RILFLQDV UHWDLO (VSD3D

7THUPLQDOHY GH DXWRVHUYLFLR

&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV &RPLVLRQHYV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHC

&UHFLPLHQWR LQWHUDQXDO GHO UHVXOWDGR DWULEXLGR DO JUXSR GHO VL VH FRQVLGHUD XQ GHYHQJR OLQHDO GH

52( GHO \ 5R7( GHO DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQWH UHJLVWUDGR HQ HO
OLQHDO GHO -PSXHVWR VREUH HO 0DUJHQ GH —QWHUHVHV \ &RPLVLRQHV -0-&

&RUUHVSRQGH DO WRWDO GH UHFXUVRV GH FOLHQWHY PEV FDUWHUD GH FU«GLWR VDQR

/D LQIRUPDFLUQ KLVWPULFD KD VLGR UHH[SUHVDGD

$ SDUWLU GH GH DFXHUGR FRQ ODV H[SHFWDWLYDV VXSHUYLVRUDV ODV UDWLRV UHJXODWRULDV GHEHQ LQFOXLU
GLVWULEXFLRQHV H[WUDRUGLQDULDYV GH FDSLWDO HQ HO FDVR GHG & [PJDYRD QWH \( QWARD WIOFMHAQ B HIY WRDGUHD WIL\R L&K(T UUHH )
FDS WXOR WLLO GHO FDSLWDO

1R LQFOX\H VXFXUVDOHV LQWHUQDFLRQDOHYV QL RILFLQDV GH UHSUHVHQWDFLuQ

3£J
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1)250$&,°1 &/$9(

18(675% (17,'$"

(OCUXSR &DL[DSAUMHYWD VHUYLFLR D PDOWEHDWYVGHHFXOQB QUMY TXH VXS
RILFLQDV HQ (VSD3D \ 3BRUWXJDO \ FXHQWD FRQ P£V GH PLO PLOORQH)\

IXHVWEBDFLUQ GH VHUYLMMRQWR FER@ ¥QBRUPD “%QLFD GH GLVVWUERQFELC
FDSDFLGDG PXOWLSURGXFWR TXH HYROXFLRQD FRQVWDQWHPHQWH SDU
GH ORV FOLHQWHV BSHUPDWH\WDWODERQDUBGQ USD2DG R {

HSPUVLWRV GH &U«GLWRV D

KRJDUHV \)RQGRY GH30ODQHV GBMHJXURV GHKRJIDUHV \&U«GLWRV)DBWXUDFL@QIXURV GH
HPSUHVDV QROYHUVLUGHQVLRQHVDKRUUR HPSUHVDV QRRQVXPR ~ WDUMHWDWLGD ULHVJR
ILQDQFLHUDYV ILQDQFLHUDYV
%3FXHQWD FRQ@HXRMUIADGR HQ SRUWXJDO GHO HQ FU«GLWRV \ GHO

e@OWLPD LQIRUPDFLPQ GLVSRQLEOH &XRWDV HQ (VSD3D )XHQWH %DQFR GH (VSD3D -19(5&2 -&($ 6LVWHPDV GH WDUMHYV
UHVLGHQWH FRQ GDWRV GHO (&% SUHOLPLQDUHV /D FXRWD GH VHIJXURV GH DKRUUR HV XQD HVWLPDFLpQ LQWHUQD D PDU]R

®@OWLPD LQIRUPDFLUQ GLVSRQLEOH 'DWRV GH HODERUDFLUQ SURSLD )XHQWH %3- \ %DQFR GH 3RUWXJDO

5(68/7$'26 < 62/,'(= ),1$1&,(5%

5HVXOWDGRV \ $SFWLYLGDG

' (O UHVXOWDGR DWULEXLGR GH PLOD\REHIHCGD ORWLOORQHY REWHQLG]
SULPHU WULPHVWUH GHO D3R DQWHULRU

! (CU«GLWR D OD FOWHRWDHOOLPDPURWROQHY GH HXURYV
' IRVWUHFXUVRYV GHDORDIQIDQVORNLOORQHY GH HXURYV

*HVWLPQ GHO ULHVJR

' /DUDWLR GH PRVRWLW¥%D HQ-RQ XQD FD GBLGEBRQHVY GH FU«GLWR GXG|
I 6pOLGDVLR GH FREHIQ WXUD
! (CRVWH GHO ULHVJR YCHWLBHO PHVHYV

*HVWLpPQ GH OD OLTXLGH]

' /JROFWLYRV O TXLDRFLWQGHWQ@IBDFLOORQHY GH HXURYV

' (OLTXLGLW\ &RYHGHOH*UX®RR/&5 HWRBWWUDQGR XQD KROJDGD SRVLF
D FLHUUH GH PX\ SRU HQFLPD GHO P QLPR UHTXHULGR GHO

(GOHW 6WDEOH )XQL6)8J VBWLWY%D MQGHOPDU]R GH D FLHUUH GH
PX\ SRU HQFLPD GHO P QLPR UHTXHULGR GHO

&UHFLPLHQWR LQWHUDQXDO GHO UHVXOWDGR DWULEXLGR DO JUXSR GHO VL VH FRQVLGHUD XQ GHYHQJR OLQHDO GH

3£J
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*HVWLuHQ GH FDSLWDO

/ID UDMRIFRP RQ (TXLW\ 7LHWH VIEBWYD HQTKB UHFRJH HO LPSDFWR H[WUDR
SXQWRV EEVLFRVY SEV SRU OD HQWUDGD HQ YLJRU HQ HQHUR GH

/D HYROXFLPQ GH OD UDWLR &(7 HQ HO SULPHU WULPHVWUH H[FOX\F
HV GH SEV GRQGH GHVWDFD OD HYROXFLHQ RUJEQLFD SEV SDL
GHO GLYLGHQGR FRQ FDWORS D ORHMHHQ FIXFSLR) $7 SEV

/D UDWIERDOFDQ]D HOHK®MSLWDOHORWD\WOH@YHUDJHHOD W LR
/D UDWsLLR WRVWHOWLWY2D HQ HO

! $ SDUWLU GH GH DFXHUGR FRQ ODV H[SHFWDWLYDV VXSHUYLVRUI
GHGXFFLpPQ HQ &(7 GH FXDOTXLHU H[FHGHQWH SRU HQFLPD GHO XF
HIWUDRUGLQDULDYV GH FDSLWDO (Q FRQDVBFXHQELD WHIXGHWBDWIR V

XQD YH] GHVFRQWDGR HO H[FHVR GH FDSLWDO SRU HQFLPD GH

3D\ RXW GHO
9HU UHVWR GH UDWLRV UHJIX'OWDWRUGDBWY HQ FID/SOWXOR

3£J
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(92/8&,+1
0$&52(&21+0,&$

<'(0(5&%$'26 ),1$1&,(526

(&2120$ 081", $/

(O HQWRUQR HQ HO TXH VH KD GHVHQYXHOWR OD HFRQRP D J(
VH KD FDUDFWHUL]DGR SRU XQ IXHUWH DXPHQWR GH OD LQF
PHGLGDV TXH KD LGR DQXQFLDQGR OD QXHYD $GPLQLVWUDFL|
UHIHUHQWHY DO £PELWR DUDQFHODULR (O IXHUWH \ JHQFE
DQXQFLDGR SRU ((88 D FRPLHQ]RV GH DEULO HOHYD ORV UL
JOREDO VL ELHQ SRU HO PRPHQWR HV GLI FLO FXDQWLILFDU
OD UHVSXHVWD TXH SXHGDQ GDU RWURV SD VHV GH ORV DFX
QHIJRFLDFLRQHV \ GH OD H[SRVLFLpQ GH FDGD HFRQRP D

35(9,6,21(6 '( &5(&,0,(172 '(/ 3,%
9%$5,%&,°1 $18%/

(FRQ 0XQGLDO (( 88 (XUR]RQD $OHPDQLD YUDQFLD (VSD3D 3RUWXJDO
B (VWLPDFLuQ DFWXD = QWWLPDFLuQ DQWHULRU 2FW

BUHYLVLRQHV GH UHDOL]DGD SRU &DL[D%DQN 5HVHDUFK 3-% D SUHFLRV FRQVWDQWHYV

(6&(1%$5,2 (&21+0,&2 (8523(2 (63%$“2/ < 32578*8<6

/D HFRQRP DI GHRCOIEOD FRPHQ]DGR GDQGR W PLGDV VH3:DOHV GH HVWD
DYDQFH GHO 3,% GHO LOWHUWULPHVWUDO HQ HO “OWLPR WULPHV)
"QGLFHV GH FOLPD HPSUHVDULDO 30, DXQTXH WRGDY D HQ QLYHOHV D
PRGHVWRY SDUHFH DSXQWDU D XQD OHYH PHMRUD HQ HO SULPHU WUL
DXPHQWDU HO JDVWR HQ GHIHQVD \ OD SUHVHQWDFLuQ GH XQ YROXPLQ
VXSRQHU XQ LPSXOVR D PHGLR SOD]R HO FXUVR TXH KD WRPDGR OD JX
HQ HO HVFHQDULR $GHP£V WRGDY D IDOWD SRU FRQFUHWDU FuPR VH
GHO JDVWR HQ GHIHQVD HQ OD 8( R HO FDOHQGDULR SDUD LPSOHPHQW
DOHP£Q /D LQIODFLuQ VH KD FRPSRUWDGR KDVWD DKRUD HQ O QHD FRQ
IXHU]DV TXH SUHVLRQDQ HQ GLUHFFLRQHVY RSXHVWDV VREUH OD LQIODF|
XQ LPSDFWR ILQDO

3£J
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(Q XQ HQWRUQR FRPSOHMROHR R QF HWEWRR¥WUDGR D OR ODUJR GHO WUL
FUHFLPLHQWR GLQE£PLFR VLPLODU DO GHO “»OWLPR WULPHVWUH GH

SRVLWLYR PLHQWUDV TXH OD LQGXVWULD KD DFXVDGR FLHUWD GHELC
SURFHGHQWH GH QXHVWURYV SULQFLSDOHYV VRFLRV HXURSHRV \ SRU ODV
/ID FUHDFLpPQ GH HPSOHR KD DQRWDGR XQ QRWDEOH DYDQFH FRQ XQ DX
GHVHVWDFLRQDOL]DGRY HQ HO WULPHVWUH GH PLO WUDEDMDGRUHYV
DVFHQGHQWH TXH LQLFLy HQ RFWXEUH \ EDMp VLHWH G«FLPDV KDVWD |
HQHUJ D \ HQ PHQRU PHGLGD GH ORV VHUYLFLRV /D LQIODFLuQ VXE\DF
VLQ HODERUDU KD GHVFHQGLGR KDVWD HO HO QLYHO PEV EDMR GHV

(O HIHFWR DUUDVWUH GH XQ FUHFLPLHQWR HQ OD Y4OWLPD SDUWH GH

DO]D HO FUHFLPLHQWR GHO 3,% SUHYLVWR HQ KDVWD HO YV [
SRU OD LQFHUWLGXPEUH JOREDO GHULYDGD GH ODV WHQVLRQHV FRPHI
FUHFLPLHQWR LPSXOVDGD SULQFLSDOPHQWH SRU HO FRQVXPR GH ORYV
FRQ XQ FRQVXPR S“EOLFR TXH UHGXFLUEf VX FRQWULEXFLuQ /D GHPDQGC
SRU OD PRGHUDFLpQ GH ODV H[SRUWDFLRQHV \ XQ PD\RU GLQDPLVPR GH

(O IXHUWH FUHF HFIFHQWRDGHRODMQI HOVZOWLPR WULPHVWUH GH W
D UHYLVDU XQD G«FLPD DO DO]D OD SUHYLVLpPQ GH FUHFLPLHQWR GHO
UHIHUHQWHY DO 7 DSXQWDQ D XQD OLJHUD GHVDFHOHUDFLpQ DXQTXH
FRQ XQ DYDQFH GLQE£PLFR GH OD DFWLYLGDG 7UDV HO UHFKD]R GH C
*RELHUQR VDOLHQWH VH KD DQXQFLDGR OD FHOHEUDFLpPQ GH HOHFFLRC

(6&(1%$5,2 '( 0(5&%$'26 ),1$1&,(526

/D HOHYDGD LQFHUWLGXPEUH UHVSHFWR D OD SRO WLFD FRPHUFLDO
HFRQRP D PXQGLDO KDQ LPSHGLGR D ORV EDQFRV FHQWUDOHV GDU
PRYLPLHQWRY /R TXH V- VH KD FRQVWDWDGR HV TXH OD GHVLQIODFLUC
PLHQWUDV TXH HQ (( 88 HO UHSXQWH GH ODV H[SHFWDWLYDV GH SUF
GHELOLGDG GH OD HFRQRP D FRPSOLFDQ ODV GHFLVLRQHV GH OD )HG

7UDV UHEDMDU ORV WLSRV HQ S E HQ DEULO \ VLWXXDUFRQ VWGHBRH HK
SURFHVR GH UHODMDFLpQ PRQHWDULD D XQ ULWPR P£V SDXVDGR /D EX
VXPDGD D OD GHELOLGDG HFRQUPLFD GHO £UHD HXUR IDFXOWDQ DO %&(
VXV 4OWLPDV UHXQLRQHV VX GHSHQGHQFLD GH ORV GDWRV \ HYLWpn FX
TXH OD LQFHUWLGXPEUH FRPHUFLDO \ ODV WHQVLRQHV ILQDQFLHUDYV
GHWHULRUDQGR ODV SHUVSHFWLYDV HFRQUPLFDV GH OD HXUR]JRQD (VS
OD H[SHFWDWLYD GH TXH VH PDWHULDOLFHQ HQWUH HVWH WULPHVWUF

GHVGH HO DFWXDO
(VSHUDPRYV SHEXHHODD )HUEHDOLFH XQ VROR UHFRUWH GH WLSRV HQ KDF
IHG IXR@WO UDQJR GH VL ELHQ ORV ULHVJRVY GH HVWD SUHYLV

WLSRV PE£V \ PEV WHPSUDQR GH OR DQWLFLSDGR HQ QXHVWUR HVFH
HFRQuUPLFR PX\ GLIHUHQWH DO GH OD HXUR]JRQD HQ HO TXH HO LPSDFW
DQWLFLSDGD UHGXFFLuQ GHO JDVWR S“%EOLFR \ HQ JHQHUDO OD HOH
HFRQuUPLFDVY GH OD QXHYD $GPLQLVWUDFLpQ GHULYDUE£Q SUREDEOHF
FUHFLPLHQWR 7UDV ORV YDLYHQHVY DUDQFHODULRYVY GXUDQWH HO PHV
DFWXDOPHQWH HQWUH \ S E GH UHFRUWH HQ DXQTXH OD YROI
OOHJDGR D GHVFRQWDU KDVWD S E GH UHFRUWH $ OD YH] OD )HG K
UHGXFFLpQ GHO EDODQFH SDUD DFHUFDUVH PEV JUDGXDOPHQWH DO QL
HYLWDU DV HYHQWXDOHV WXUEXOHQFLDV ILQDQFLHUDYV FRPR ODV YLY

IRWHUFDGRV |LQIMH KIDQRVGR DGDSWDQGR DO UHJUHVR GH 7UXPS (Q (i
ERQRV GHO (VWDGR FD\p VLJQLILFDWLYDPHQWH HQ HO 7 S E HC
SUHRFXSDGRV SRU OD LQIODFLpQ \ VREUH WRGR SRU HO FUHFLPLHQW
DQXQFLDU $OHPDQLD XQ DPELFLRVR SODQ LQY#®HYQBEYHWH ORSTKH (RLTR
PHUFDGRV GH GLYLVDV HO HXUR VH IRUWDOHFLp IUHQWH DO GpODU XQ

3£J
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/IDV EROVDVY PRVWUDURQ XQ PDUFDGR FRQWUDVWH HQWUH FRQWLQHQW!
LPSRUWDQWHYV 6 3 HQ SDUWLFXODU ODV HPSUHVDV PE£V SHTXH
DFFLRQHV WHFQROWuJLFDV 1DVGDT XQ DQWH ORV WHPRUHV GH
WHFQROMWILFRY HVWDGRXQLGHQVHV VXIUDQ PD\RU SUHVLpQ ILVFDO R |
EROVDV HXURSHDV WXYLHURQ XQ PHMRU FRPSRUWDPLHQWR FRQ HO ,%
UHVSHFWR DO VHFWRU EDQFDULR \ D OD HFRQRP D HVSD3ROD 7DPEL«Q
DYDQFH GHO 1R REVWDQWH HQ DEULO WUDV HO DQXQFLR GH ORV Dl
ORV PHUFDGRV ILQDQFLHURYV UHSXQWpu GH PDQHUD QIRMXNDREQ@HU\DWVH. |DIERE >

/IDV IXHUWHV FD GDV HQ UHQWD YDULDEOH \ HO UHSXQWH GH OD YRODW
HQ HO FUXGR \ RWUDV PDWHULDYV SULPDV YLQFXODGDYVY D OD GHPDQGD .
GHSUHFLDFLpQ HQ SDUWLFXODU IUHQWH DO HXUR \ DO IUDQFR (Q ORV |

D3RV UHSXQWDURQ KDVWD S E PLHQWUDY HO %XQG VH UHGXMR HQ >

3£J
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&8(17% '( 5(68/7%$'26

(YROXFLUQ LQWHUDQXDO

(OUHVXOWDGR DWULEXLGR HQ HO SUDNAUHWGHPEPL\WOR QGHY G H UHQUARW D

PLOORQHV GH HXURV HQ HO SULPHU WWOWLFHWWIURH BBGIWR LQWHUDQXE
DWULEXLGR DO JUXSR DVFLHQGH DO VL VH FRQVLGHUD XQ GHYHQJ
WRWDOPHQWH HQ HO SULPHU WULPHVWUH GH

(Q PLOORQHV GH HXURYV 7 7 9DbU

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRV GH HQWLGDGHYV YDORUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHY QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLpQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ

ODUJHQ GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

$ FROWLQXDFLuQ VH SUHVHQWDQ ORVY LQJUHVRV GHVJORVDGRY VHJ¥%Q QDWXUDOH]I

7 7 9DU

ODUJHQ ,QWHUHVHV
,QJUHVRV SRU VHUYLFLRYV
*HVWLUQ SDWULPRQLDO
6HIXURV GH SURWHFFLUQ
&RPLVLRQHY EDQFDULDV
2WURV LQJUHVRYV

ODUJHQ %UXWR

9«DWH [RDSDUWDGR &RQFLOLDFLPQ HQWUH OD YLVLUQ GH LQJUHVRV FRQWDEOHV \ OD YLVLUQ GH LQJUHVRV VHJ%Q QDWXL
&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV &RPLVLRQHYV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHC

&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV -QJUHVRV SRU GLYLGHQGRV 5HVXOWDGRYV GH HQWLGDGHV YDORUDGDV SH
JDVWRV GH H[SORWDFLuQ GH OD FXHQWD GH UHVXOWDGRY HQ IRUPDWR JHVWLHQ

3£J
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(WDUJHQ GH LODWRELIHQGH PLOORQHY GH HXBBVQFLSDOPHQWH SRU OD
WLSRV GH LQWHU«V GH PHUFDGR \ UHGXFFLpuQ GHO GLIHUHQFLDO Gl
UHSUHFLR GH OD ILQDQFLDFLYQ LQVWLWXFLRQDO \ PD\RU FRQWULEXF

JRV,QJUHVRV SRU \DXPHQWRQ XQ 3RU FRPSRQHQWHVYHV®RRV SRU JHVV
SDWULPRQLDO PHMRUDQ SRU HO LQFUHPHQWR VRVWHQLGR/ GH Y ROI% P
GH SURWHFFLU® ODRPLVLRQHYV EDQFDIPXHVWUDQ DVLPLVPR XQD HYRO.

IRVWURV LQUHOMMDQ HO UHJLVWUR GH OD WRWDOLGDG GHO JUDYDH
PLOORQHYVY GH HXURYV (Q LQFOX\H HO LQJUHVR SRU GLYLC
TXH HQ VH GHYHQJp HQ HO VHIXQGR WULPHVWUH

(OODUJHQ %EUHMAH XQ \ ORVVWRY GH DGPLQLVWUDFLXQ \ DPRUWL]DFLp

S5HGXFFLpQ3GH @DV SRU GHWHULRUR GH DFWAGH/ O\DWD Y FRMUDFALR QH
SURYLVLRQHVUHVSHFWR DO SULPHU WULPHVWUH GHO DR DQWHULRU

(Q PSXHVWRYV VREUH VHHQQROXWHWHQ HO SULPHU WULPHVWUH GH H (
,PSXHVWR VREUH HO ODUJHQ GH ,QWHUHVHV \ &RPLVLRQHV ,0,& SF
LQFOX\H OD DFWLYDFLpQ GH EDVHV LPSRQLEOHYV QHJDWLYDV SUHYLD
GH HXURVY TXH VH LQLFLD HVWH HMHUFLFLR DO FRQVLGHUDUVH SUHY

(YROXFLpPQ WULPHVWUDO

(Q PLOORQHV GH HXURV 7 7 9DbU

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRV GH HQWLGDGHY YDORUDGDV SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDYV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ

ODUJHQ GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURV
5HVXOWDGR DWULEXLGR DO *UXSR

$ FRQWLQXDFLpQ VH SUHVHQWDQ ORV LQJUHVRV GHVJORVDGRYVY VHJI¥%“Q QDWXUDO
7 7 9DU

ODUJHQ ,QWHUHVHYV
,QIJUHVRV SRU VHUYLFLRV
*HVWLPQ SDWULPRQLDO
6HIXURV GH SURWHFFLUQ
&RPLVLRQHY EDQFDULDV
2WURV LQJUHVRYV

ODUJHQ %UXWR
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(Q omMPSDUDWLYD GHO UHVXOWDGR DWULEXLGR GHOPEOORIQHVNGHPHXUF
UHODFLUQNER@ HHWONUH DQVWHOIORQHY GH HXGBGRVWDFD

(WDUJHOQ GH LODVWRLHQIGH PLOORQHV GH HXNDIRMFWDGR SRU OD HYROX
WLSRV GH LQWHU«V GH PHUFDGR TXH UHGXFH ORV WLSRV GH OD LQ°
LOWHUPHGLDULRV ILQDQFLHURY QHWRV SRU PHQRU H[FHVR GH OL"
FRPSHQVD SDUFLDOPHQWH SRU OD UHGXFFLpQ GHO FRVWH GH ORYV
LQVWLWXFLRQDO

IRV, QJUHVRV SRU \WGLYVPLRXAHQ XQPDUFDGRV SRU LQJUHVRV VLQJXO
WULPHVWUH TXH DIHFWDQ SWUQFHLNSDOPHQWHHDWORY SDWULPGRD) LD
HVWDFLRQDOLGDG KDELWXDO GHO FXDUWR WULPHVWUH TXH LPSD
FRPLVLRQHV EDQFDUIPWQIJUHVRY SRU VHIXURVFEHFHQRWHFFLPQ

(Q OD HYROXWUIRQY GHLQFLEHW SULQFLSDOPHQWH HO GLYLGHQGR GH ¥

OHQRWKWGLGDY SRU GHWHULRUR GH 2D#FWDLY RB\R W.IDLQRFLHNW BVSURY LV LR
UHVSHFWLYDPHQWH

*DODQFLDV 3«UGLGDV HQ EDMD UHFRFDLHQ VHO AMULPHVWUH DQWHUL
YHQWD GH XQD SDUWLFLSDFLPQ HQ XQD VRFLHGDG GHGLFDGD DO QH
(XURSD SDUWLFLSDGD SUHYLDPHQWH MXQWR FRQ *OREDO 3D\PHQWV \

,PSXHVWRYV VREUH GH® SUIERPRY WULPHVWUH GH LQFOX\H HO GHYH
OD DFWLYDFLuQ GH EDVHV LPSRQLEOHYVY QHJDWLYDY UHIHULGRYV DQWH

&UHFLPLHQWR LOQWHUWULPHVWUDO GHO UHVXOWDGR DWULEXLGR DO JUXSR GHO VL VH FRQVLGHUD XQ GHYHQJR OLQt
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,QJUHVRV SRU LQWHUHVHV
*DVWRV SRU LQWHUHVHV

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRV GH HQWLGDGHYV YDORUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLpQ

&RPLVLRQHV QHWDYV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURV
2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ

ODUJHQ GH H[SORWDFLUQ

3«UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHYV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV
5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURV
SHVXOWDGR DWULEXLGR DO *UXSR

$FWLYRV WRWDOHV PHGLRVY QHWRV HQ PLOORQHV GH HXURYV

-QJUHVRV *DVWRV GHO WULPHVWUH DQXDOL]DGRV VREUH DFWLYRV WRWDOHV PHGLRV GHO WULPHVWUH
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ODUJHQ GH LQWHUHVHYV

(®DUJHQ GH LQHOHEMHWHU WULPHVWUH GH PLOORRIH
GH HXURV UHVSHFWR DO SULPHU WHLFHMWGR GR U

'LVPLOQXFLpuQ GH ORV LQJUHVRYV GHO FU«GLWR SULQFLSDOPHQWH SR
QHIJDWLYR GH OD HYROXFLpuQ GH ORV WLSRV GH LQWHU«V GH PHUFDG
DV FRPR VREUH ORV WLSRV GH OD QXHYD SURGXFFLpQ FRPSHQVDGF
YROXPHQ PHGLR

OHQRU DSRUWDFLpQ GH OD FDUWHUD GH YDORUHYVY UHSUHVHQWDWLYR
SDUFLDOPHQWH SRU XQ LQFUHPHQWR HQ HO YROXPHQ PHGLR

(VWRV HIHFWRV VH KDQ YLVWR HQ SDUWH PLQRUDGRV SRU

7,326 '( ,17

'LVPLOQXFLuQ GH ORV FRVWHYV GH GHSpVLWRY GH FOLHQWHYV SRU XQ C
YROXPHQ PHGLR (Q HVWH FRVWH VH LQFOX\H HO LPSDFWR SRU OD
FREHUWXUDYV

OHQRU FRVWH GH OD ILOQDQFLDFLUQ LQVWLWXFLRQDO LPSDFWDGD SRL
GHO YROXPHQ PHGLR

$XPHQWR GH OD DSRUWDFLpuQ DO PDUJHQ GH LQWHUHVHV GH O
SULQFLSDOPHQWH SRU LPSDFWR GH XQD PD\RU OLTXLGH] GHELGR D O

(5LSRV PHGLRV HQ

GLF GLF GLF GLF GLF GLF GLF

)DFLOLGDG GHSH#VAEWRKBHIBERU—6— (XULERU 0

(PDUJHQ GH LQWHUO WWHMWHVWUH DFEOOR@HW GH HXUR
FRQ UHVSHFWR DO WULPHVWUH DQWHULRU /IDV SULQF

'"HFUHPHQWR GH ORV LQJUHVRV FUHGLWLFLRY SULQFLSDOPHQWH SRU
FRPSHQVDGR SDUFLDOPHQWH SRU HO LQFUHPHQWR GH YROXPHQ

OD\RU DSRUWDFLUQ GH OD FDUWHUD GH YDORUHV UHSUHVHQWDWLYR\
YROXPHQ

'"HVFHQVR GH OD DSRUWDFLuQ DO PDUJHQ GH LQWHUHVHV GH O
SULQFLSDOPHQWH SRU LPSDFWR GH XQ PHQRU WLSR \ YROXPHQ

(VWRV HIHFWRV VH KDQ YLVWR HQ SDUWH PLQRUDGRV SRU

'"HFUHPHQWR GH ORV FRVWHV GH GHSpuVLWRV GH FOLHQWHV SULQFL
LQFUHPHQWR GH YROXPHQ (Q HVWH FRVWH VH LQFOX\H HO LPSDFV
PHGLDQWH FREHUWXUDYV

OHQRUHV FRVWHV GH ILQDQFLDFLUQ LQVWLWXFLRQDO WDQWR SRU GH
OHQRU Q%PHUR GH G DV GHO SULPHU WULPHVWUH HQ FRPSDUDFLuQ F
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"LIHUHQFLDO GH-OD, 89 HWEIMHD BU HGO-W HSIpY LOMHRWD

(GGLIHUHQFLDO GHVBHDUHGXFHWH®D SXQWRV EEVLFRV SE HQ HO WULPH\
GHFUHPHQWR GHO UHQGLPLHQWR GHO FU«GLWR SE FRPSHQVDGR SD!
GH ORV GHSpuVLWRYV SE

(O FRVWH GH GHSuVLWRV VLQ FRQVLGHUDU FREHUWXUDV GHSuVLWRYV HQ GLYLVD \ VXFXUVDOHV LQWHUQDFLRQDOHV GH &

(92/8&,+1 '(/ ',)(5(1&,8/ '( %$/$1&( (/] *5832

‘O\O
o o— O- -0— — 5
7 7 7 7 7

'LIHUHQFLDO G+O>-EDRODDE®E D FON FRRWMD O UHFXUVRYV

(GGLIHUHQFLDO GGHEUBPH@WD HQ HO WULPHVWUH SE SULQFLSDOPHC

FU«GLWR LPSDFWDGD SRU HO GHFUHPHQWR GH OD FXUYD GH WLSRV FR
GH ORV GHSuVLWRYV
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IDFLOLWDQDQRNYV GH UHQGLPLHQWRV \ FDUJDV CGH PRV &FrOW L/RRW

WULPHVWUHV

7 7 7

(Q PLOORQHV GH HXURV 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR

,QWHUPHGLDULRV ILQDQFLHURYV
&DUWHUD GH FU«GLWRYV D
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRYV

7TRWDO DFWLYRV PHGLRV E

,QWHUPHGLDULRV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

(PSU«~VWLWRV LQVWLWXFLRQDOHV \ YDORUHV QHJRFLDEOHV
3DVLYRV VXERUGLQDGRYV

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRV

7TRWDO UHFXUVRV PHGLRV G
ODUJHQ GH LQWHUHVHYV

'LIHUHQFLDO GH

OD FOLHQWHOD D F

'LIHUHQFLDO GH EDODQFH E G
7 7
(Q PLOORQHV GH HXURYV 6 PHGLR & 7LSR 6 PHGLR & 7LSR
,QWHUPHGLDULRV ILQDQFLHURYV
&DUWHUD GH FU«GLWRYV D

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRV

7TRWDO DFWLYRV

PHGLRV E

,QWHUPHGLDULRV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

(PSU«VWLWRYV LQVWLWXFLRQDOHV \ YDORUHYV QHJRFLDEOHV
3DVLYRV VXERUGLQDGRYV

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRV

7TRWDO UHFXUVRV PHGLRV G
ODUJHQ GH LQWHUHVHYV

'LIHUHQFLDO GH
'LIHUHQFLDO GH

OD FOLHQWHOD D F
EDODQFH E G

3bub OD FRUUHFWD LQWHUSUHWDFLPQ GHEHQ WHQHUVH HQ FXHQWD ORV VLIXLHQWHY DVSHFWRYV

/IRV HS"JUDIHV GH 2WURV DFWLYRV FRQ UHQGLPLHQWR \ 2WURV SDVLYRV FRQ FRVWH U
DKRUUR GHO *UXSR (O 0ODUJHQ GH LQWHUHVHV UHFRJH SULQFLSDOPHQWH HO UHQGLPLF
SDUD HO SDJR GH SUHVWDFLRQHV FRUULHQWHY DV FRPR HO PDUJHQ ILQDQFLHUR GHC
$VLPLVPR UHFRJH ORV LQJUHVRV GH ORV DFWLYRV ILQDQFLHURYV DIHFWRV DO QHJRFLR ¢
SRU LQWHUHVHV TXH UHFRJH OD FDSLWDOL]DFLuQ GH ORV QXHYRV SDVLYRV GH VHIXURYV
GH DGTXLVLFLpQ GH ORV DFWLYRV /D GLIHUHQFLD HQWUH GLFKRV LQJUHVRV \ JDVWRYV H\

'"HQWUR GH ORV 7,QWHUPHGLDULRYV ILQDQFLHURV8 GHO SDVLYR VH LQFRUSRUDQ ODV RSHI

/RV VDOGRV GH WRGDV ODV U%EULFDV H[FHSWR HO 75HVWR GH DFWLYRV8 \ 75HVWR GH !
75HVWR GH DFWLYRVS8 \ 75HVWR GH SDVLYRVS8 VH LQFRUSRUDQ DTXHOODVY SDUWLGDV GHO
FRPR DTXHOORY UHQGLPLHQWRV \ FRVWHYV TXH QR VRQ DVLJQDEOHV D QLQJXQD RWUD SD
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IRV LQJUHVRV SRU VHUYLFLRV JHVWLuUQ SDWULPROQL
FRPLVLRQHV EDQFDULDV DVPLBQBBBVDGHXEXURYV
UHVSHFWR DO SULPHU WULPHVWUH GH

(YROXFLPUQ WURBHVFWEDGRU HVWDFLRQDOLGDG \ D\

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

*HVWLPQ SDWULPRQLDO
6HIXURV GH SURWHFFLuQ
&RPLVLRQHY EDQFDULDV

,QJUHVRV SRU VHUYLFLRV

BURPHPRULD
GHO TXH &RPLVLRQHV QHWDV F
GHO TXH 5HVXOWDGR GHO VHUYLFLR GH VHJXURV V

(Q HYWH DSDUWDGR VH SUHVHQWDQ ORV LQJUHVRV VHJ%Q VX QDWXUDOH]D \ VHUYLFLR SUHVWDGR DO
UHVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHQWD GH UHVXOWDGRV HQ IRUPDWR GH JHVWLuQ 3DUD
TXH VH LQFOX\H VH GHVLJQD FRQ XQD F ORV LQJUHVRV FRQWDELOL]DGRY HQ &RPLVLRQHV \ FRQ XQD
6HIJXURV

-QJUHVRV SRU JHVWLpPQ SDWULPRQLDO

IRV, QJUHVRYV SRU JHVWLuUDVFLDHWQGHRRPDOORQHY LQWHUDQXDO WUDV Fl
VRVWHQLGR GHO YROXPHQ (YROXEPS@ BWMDGW UIRPHWHWWUDRUGLQDULRYV G

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

$FWLYRV EDMR JHVWLUQ
JRQGRV GH LQYHUVLUQ FDUWHUDV \ VLFDY V F
30DQHV GH SHQVLRQHV F
6HIJXURV GH YLGD DKRUUR
5HVXOWDGR GH VHIJXURV GH YLGD DKRUUR V
5HVXOWDGR 8QLW OLQNHG V
2WURV LQJUHVRV GH 8QLW /LQNHG F

QJUHVRV SRU JHVWLpPQ SDWULPRQLDO

' /DV FRPLVLRQHV DVRELRGDVDDM B VIFLHQIGHRLWWORQHY LQWHUDQXDO
UHVSHFWR DO WULPHVWUH DQWHULRU

IDVFRPLVLROQHYVY GH IRQGRWHRNLWY%DQRHRORQHY GH HXURV FRQ
LQWHUDQXDO IDYRUDEOH H[SOLFDGD SRU HO DXPHQWR GHO SD
LPSXOVDGR WDQWR SRU ODV VXVFULSFLRQHV QHWDV SRVLWL
PHUFDGRV (YROXFLpQ WULPHVWUDO GHO

IDVERPLVLRQHY GH SODQHV WRWDOLDRPOORQHYV LQWHUDQXDC
HVHQFLDOPHQWH SRU HO DXPHQWR GH SDWULPRQ@HRYHDPBYRD®
SRU HO UHJLVWUR GH FRPLVLRQHY GH «[LWR DO ILQDO GHO D3R
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' /RV LQJUHVRVXGRV GH YL®VHRLHQGCGHPIDOORQHY HQ HO DR UHVSHFWR
DO WULPHVWUH DQWHULRU

(OUHVXOWDGR GH VHJIXURV H]ROX\H QSR WRWVEBYNHBQGH IDOORQHV
HQ UHJLVWUDQGR XQ FUHHRLIPWHQW@RXGBHOWEHPHVWUDO

(OQUHVXOWD&ER.VEHO VENVICW Y2 DPHQORQHY GH HXWRIWSHFWR DO PL
WULPHVWUH GHO D:R DQWHULRU GDGR HO LQFUHPHQWR GHC
HYROXFLuQ GH ODV VXVFULSFLRQHVY \ OD UHYDORUL]DFLuQ GF
SDUWLFLSDFLpQ HQ EHQHILFLRV GH GHWHUPLQDGRV SURGXFW
FXDUWR WULPHVWUH OR TXH H[SOLFD ODVHYRIOKFLHQ WULPHW
UHJLVWUDUVH OLQHDOPHQWH

2WURV LQJUBIYRW CGHERUUHVSRQGHQ HVHQFLDO KIQQW HIEBD REBEU H'
9LGD H 3HQV-HV

-QJUHVRV SRU VHIXURV GH SURWHFFLHQ

/IRV,QJUHVRV SRU VHIXURVWRWDBDORJDKPORQHY GH HXURV HQ UHODFLuC
FRQ HO D3R DQWHGHRUYROXFLuQ WULPHVWUDO

JRVUQJUHVRY GHO QHJRFLRDVEFLHQGH@IEOORQHV HQ HVWDE!
HYROXFLUQ LQWHUDMIWDQQJIJUHVRY HQ HO WULPHYVWWHD V¥ UNHFOHLQE
DFWLYLGDG FRPHUFLDO

IDVFRPLVLRQHV SRU FRPHUFLDOLDOERQ]DQI ORNMOQRQYHV
DSR\DGDV HQ OD DFWLYLGDG FRPHUFLDO UHFXWPSQRWD GDPROKXE
UHFRQRFLPLHQWR GH LQJUHVRV VLQJXODUHV D ILQDO GHO D3R I

(Q PLOORQHV GH HXURV 7 7 9D U 7 7 7 7 7

6HIJXURV YLGD ULHVJR V
&RPLVLRQHV SRU FRPHUFLDOL]DFLuQ GH VHIJXURV F

QJUHVRV SRU VHIJXURV GH SURWHFFLpQ

&RPLVLRQHV EDQFDULDYV

I /HVFRPLVLROHV ELQFOX\H@ LQJUHVRV GH RSHUDFLRQHV GH YDORUI
JHVWLHPQ GH GHSUVLWRY PHGLRV GH SDJR \ EDQFD PDORWRIQHWB Q(Q
HO D*R \ HQ HO WULPHVWUH

'LVPLQXFLYUQ HQ HO FB®¥RL\GHR @ODW EDQFDULDYV UHFADUFDJGBVGH
WULPHVWUHHVWE DIHFWDGD HQWUH RWURV IDFWRUHV SRU OD
G DV \ OD PD\RU WUDQVDFFLRQDOLGDG KDELWXDO GHO FXDUWR

IDVFRPLVLRQHY GH EDQMVFDHRGHQVAHQ FADOMMRQBIV GH HXURV PF
XQ UREXVWR FUHFLPLHQWR UHVSHFWR BQ QBR HOHWHWILRILODUHV
SUHYLR

(Q PLOORQHV GH HXURV 7 7 9D U 7 7 7 7 7

&RPLVLRQHY EDQFDULDV UHFXUUHQWHV F
&RPLVLRQHYV EDQFDULDYV PD\RULVWDV F

&RPLVLRQHV EDQFDULDYV

-QJUHVR TXH GDGR VX EDMR FRPSRQHQWH GH ULHVJR VH ULJH SRU 1--) \ VH UHSRUWD FRQWDEOHPHQWH HQ HO HS JUDI}
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-QJUHVRVY GH OD FDUWHUD GH SDUWLFLSDGDV

' (Q ORMJUHVRV SRU GlOD HYROXFLpUQ LQWHUDQXDO HVWE PDUFDGD S
PLOORQHV GH HXURV HQ HO SULPHU WULPHVWUH GH PLHQWUDYV -
WULPHVWUH PLOORQHV GH HXURV GH DFXHUGR FRQ ODV GLVWLQW

' IRVWHVXOWDGRYVY DWULEXLGRY GH HQWLGDGHYV YDORUDWH W ISW % DQ<\H R
PLOORQHV GH HXURMQWHUDQXDO (O FUHFLPLHQWR L\QHW HH®/UILPH
SULQFLSDOPHQWH SRU UHVXOWDGRV VLQJXODUHV GH 6HJXU&DL[D $G

(Q OD VHQGD WULPHVWUDO GH GHVWDFD HO UHJLVWUR GHO GLYL(
HO VHIXQGR WULPHVWUH FX\D SDUWLFLSDFLpQ IXH YHQGLGD HQ V>
P«-WRGR GH OD SDUWLFLSDFLuQ HO PD\RU UHVXOWDGR GHO WHUFHU V
KDELWXDO GH 6HJXU&DL[D $GHVODV

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

,QJUHVRV SRU GLYLGHQGRYV

(QWLGDGHYVY YDORUDGDV SRU HO P«xWRGR GH OD SDUWLFLSDFLuQ

QJUHVRV GH OD FDUWHUD GH SDUWLFLSDGDV

SHVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

I (BHVXOWDGR GH RSHUDFLNVMHWLW% P GEDRQHY GH HXUR VPLODHERQH \D ®F
D:R DQWHULRU

(Q PLOORQHV GH HXURYV 7 7 9DU 7 7 7 7 7

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

(O HSTJUWWUKRY LQIJUHVRV \ JDVWRW @GFOXYHORQWUH ®RWURYVY LQJUHVRV \
LQPRELOLDULDY LQJUHVRV SRU DOTXLOHUHV \ JDVWRV SRU OD JHVWLu
EDQFDULDY WDVDV H LPSXHVWRV (Q UHODFLpuQ FRQ ODV FRQWULEXF
HVWDFLRQDOLGDG HQ OD HYROXFLpQ WULPHVWUDO GHO HS JUDIH

(Q HO SULPHU WULPHVWUH GH VH KDQ UHJLVWUDGR ODV VLIJXLHQWHYV

(VWLPDFLpPQ GHO ,PSXHVWR VREUH %LHQHV ,QPXHEOHV SRU PLO

(Q %3, wWDVDV GH FRQWULEXFLpQ \ VROLGDULGDG VREUH HO VHFW
HQ HO SULPHU WULPHVWUH GH

(O SULPHU WULPHVWUH GH LQFOX™D HO UHJLVWUR GH OD WRWDOL
PLOORQHV GH HXURYV

(Q PLOORQHYV GH HXURYV 7 7 9DU 7 7 7 7 7

&RQWULEXFLRQHV \ JUDYEPHQHV

2WURYV

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
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I (O WRWDOVGH/ GH DGPLOLVWUDFLVH\VLW¥DVHBLOQRQHY GH HXURV
VXSRQH XQ FUHFLPLHQWRVWH ®O D*R DQMOHHORWULPHVWUH

IRVIDVWRYV GH SNHVEQPUHPHQWDQLXWHUDQXDO HQWUH RWURV DVSH
$FXHUGR GH $SOLFDFLpQ GH &RQYHQLR DOFDQ]DGR HO D®*R DQWHULF
FUHFHQ

JRVUDVWRYV JHORFUHFHQ/XQHQ HYROXFLUQ LQWHUDQXDO LPSDFWDGRV S
(YROXFLUQ WULPHWWSDFDGD HQWUH RWURV SRU HO UHJLVWUR GH
VREUH ELHQHV LQPXHEOHV GH XVR SURSLR H[FOX\HQGR GLFKR L
/IDWPRUWL]DFERKQ WHVSHFWR D\ VH PDQWLHQHQ HVWDEOHV HQ HO WL

| JDUDWLR GH HILFLHQMH VLWW%D/ HQ HO

(Q PLOORQHYV GH HXURYV 7 7 9DU 7 7 7 7 7

ODUJHQ %UXWR

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHYV

*DVWRY DGPLQLVWUDFLuQ \ DPRUWL]DFLpQ

5DWLR GH HILFLHQFLD PHVHV
5DWLR GH HILFLHQFLD PHVHV VLQ JUDYDPHQ D OD EDQFD
5DWLRV FDOFXODGDV SDUD IDFLOLWDU OD FRPSDUDELOLGDG HQ OD HYROXFLuUQ GHO SULPHU WULPHVWUH GH FRQ WULF

GHO JUDYDPHQ D OD EDQFD UHJLVWUDGR HQ HO SULPHU WULPHVWUH GH

3¢5','$6 325 '(7(5,252 '( $&7,926 ),1$1&,(526 <
275%$6 '27$&,21(6 $ 3529,6,21(6

I IDB«UGLGDV SRU GHWHULRUR GHVHRNLW?®ZD QP HQORQHV EH HXURQWH
DO PLVPR SHULRGR GHO D*RFP@WHYERBWR DO WULPHVWUH DQWHULRU

(CRVWH GHO ULHVJR Y“OWHLVEBWYDPHQYHWO HQ HO SULPHU WULPHVWUH

$ GH PDU]R GH HO *UXSR GLVSRQH GH IRQGR FROHFWLYR GH ¢
33% SRU PLOORQHY GH HXURV HVWDEOH HQ HO WULPHVWUH T
HVSHUDGDV SRU ULHVJR GH FU«GLWR

! 2ZWUDV GRWIHFRRIHQ SULQFLSDOPHQWH FREHUWXUDYV SDUD FRQWL
DFWLYRYV

(Q OD HYROXFLuUQ LQWHUDWXNDPHVWUDGHVWDFD OD UHGXFFLuQ GH
SURYLVLRQHV SRU FRQWLQJHQFLDV OHJDOHYV

$GLFLRQDOPHQWH OD HYROXFLuMQ WULPHVWUDO HVWE PDUFDGD SRU
%3, PLOORQHV GH HXURV HQ HO FXDUWR WULPHVWUH GH VLQ I

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

'RWDFLRQHV SDUD LQVROYHQFLDV
2WUDV GRWDFLRQHV D SURYLVLRQHYV

3«UGLGDVY SRU GHWHULRUR GH DFWLYRV ILQDQFLHURV \ RWUDV
GRWDFLRQHV D SURYLVLRQHV

&RVWH GHO ULHVJR “%“OWLPRV PHVHV

3£J
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| *DODQFLDV S«UGLGDV HQ EDMD LQF O¥\H L HVHQFLDORPHWQWH ORV UHV)
YHQWDV \ VDQHDPLHQWRY GH DFWLYRV

(O HS'JUDIH 56HVXOWDGRY LQPRELOLDULRY LQFOX\H ORV UHVXOWDGR
GH SURYLVLRQHY GH LQPXHEOHYV

(O HS JUDIH 2WURV LQFOX\H SULQFLSDOPHQWH YHQWDV GH DFWLYRYV

! (Q HO FXDUWR WULPHVWUH GH VH UHJLVWUp OD SOXVYDO D JHQH
VRFLHGDG GHGLFDGD DO QHJRFLR GH DGTXLUHQFLD HQ SD VHV GHO
MXQWR FRQ *OREDO 3D\PHQWV \ (UVWH *URXS %DQN PLOORQHV GH

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

5HVXOWDGRV LQPRELOLDULRYV
2WURYV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

,038(6726 62%5( %(1(),&,26

! (O LPSXHVWR VREUH GFOXAH. FSWIRMMQFLSDOPHQWH HO LPSXHVWR VREUH
ILVFDOHYVY DSOLFDEOHYV

(Q HO SULPHU WULPHVWUH GH LQFRUSRUD HO GHYHQJR OLQHDO G
&RPLVLRQHV ,0,& SRU PLOORQHY GH HXURYV

$VLPLVPR LQFOX\H OD DFWLYDFLuQ GH EDVHV LPSRQLEOHV QHJDWL"
PLOORQHV GH HXURV TXH VH LQLFLD HVWH HMHUFLFLR DO FRQVLC

3£J
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(DFWLYR WRWDO GHO *UXSR RHOVIRQHY BB KHXYURNU]R
GH X Q HQ HO WULPHVWUH

(Q PLOORQHV GH HXURV 9DULDFLuQDU

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

$FWLYRV ILQDQFLHURY QR GHVWLQDGRYV D QHJRFLDFLpQ YDORUDGRY REOLJDWRULDPHQWH D
YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

,QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3U«VWDPRV \ DQWLFLSRV
$FWLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYV D YDORU UDJ]RQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
(QWLGDGHV GH FU«GLWR
&OLHQWHOD
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDYV
,QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV
$FWLYRV SRU FRQWUDWRY GH UHDVHJXUR
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHV

$FWLYRV QR FRUULHQW
FODVLILFDGR FRPR PDQ

5HVWR DFWLYRV
7TRWDO DFWLYR

HV GH HOHPHQWRYV TXH VH KDQ
D

I
=<
o
o
OC

3DVLYR

3DVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]J]RQDEOH FRQ FDPELRY HQ UHVXOWDGRYV
3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
'"HSuVLWRV GH %DQFRV &HQWUDOHV \ (QWLGDGHV GH FU«GLWR
'"HSpVLWRYVY GH OD FOLHQWHOD
9DORUHV UHSUHVHQWDWLYRV GH GHXGD HPLWLGRYV
2WURV SDVLYRV ILQDQFLHURYV
3DVLYRV SRU FRQWUDWRYV GH VHIJXURV
SBURYLVLRQHV
5HVWR SDVLYRV

3SDWULPRQLR QHWR

JRQGRV 3URSLRV

,QWHUHVHYV PLQRULWDULRYV

2WUR UHVXOWDGR JOREDO DFXPXODGR
7RWDO SDVLYR \ SDWULPRQLR QHWR

3£J
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(FU«GLWR EUXWR DVODVEWKMIDQWHROCOORMHBH PDU]R Gt
HQ HO WULPHVWUH

' (GCU«GLWR SDUD OD DGTXLVDXPHQ@QWD HQYHO OWWLRHVNOKHWMDQGR HO GL(
GH OD DFWLYLGDG KLSRWHFDULD \D REVHUYDGR HQ

I (OFU«GLWR SDUD RWULRUHEFHDBQGHO HWULPHMWWBEHDY DO LPSXOVR GH
FRQVXPR HQ HO WULPHVWUH DSR\DGR HQ PD\RUHV QLYHOHV GH S
DR DQWHULRU

| /DILOQDQFLDFLUQ D W PDIQWLHQH FRPR XQR GH ORV SULQFLSDOHV LPS
FDUWHUD FUHGLHMLFIODWULPHVWUH 'HQWUR GHO QHJRFLR GH HPSUH
LQWHUQDFLRQDOHVY FUHFH XQ

' (O FU«GLWRNVERO SV:-EH PDQWLHQH HVWDEOH HQ HO WULPHVWUH

(Q PLOORQHV GH HXURYV 9DU DEV 9D U
&U«GLWRV D SDUWLFXODUHV
$GTXLVLFLUQ YLYLHQGD
2WUDV ILQDOLGDGHV
GHO TXH &RQVXPR

GHO TXH B6XFXUVDOHV LQWHUQDFLRQDOHYV
&U«GLWR D OD FOLHQWHOD EUXWR
JRQGR SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD QHWR

5LHVJRV FRQWLQJHQWHYV

BURPHPRULD
&U«GLWR VDQR EUXWR

9«DVH &RQFLOLDFLpQ GH LQGLFDGRUHV W MEWLYLGDG FRQ FULWHULRY GH JHVWLpQ HQ

3£J
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IRVUHFXUVRV GH FOLHQWHV DVPLOORRAVDGB HEHRYV
PDU]JR GH HQ HO WULPHVWUH

I JRWHFXUVRV HOVHDVIDWY%BQ HRLOORQHYV GH HXYRW WULPHVWUH

(OKRUUR D OWRW.DDOLU]DPLOORQHY GH HXURV FRQ OLJHU®RFDQXNRH
wubDV FLHUWD HVWDFLRQDOLGDG SRVLWLYD GHO WULPHVWUH DC(

(®KRUUR D DOEPDQ]D ORRMLOORQHY GH HXURV WUDV FUHFHU HQ H

IRVGDVLYRV SRU FRQWUDWR W CWYDQ MQOWORQHY GH HXURV \ VH
WHQGHQFLD GH FUHFHRLHQWR LPHVWUH

(YROXFLuUQ SR/QMNYIHQH® WULPHVWWEBXOVDGR SRU HO DXPHQ!
GH VXVFULSFLRQHYV

I /JRVDFWLYRV EDM¥HIMUW%DQ HRLOORQHV GH HKQRWO WULPHVWUH

(O SDWULPRQLR JHVWGR@DGIR HQYHUVLUQ FIDMFEHHQGH DLFDYS
PLOORQHY GH HXURV \ PDQWLHQHHVSHFEWRLROHRIWR UH GHO D?
VXVFULSFLRQHV QHWDV SRVLWLYDV

IRVGODQHV GH SDOFDQ]BQ OFPMLOORQHY GH HXURV VL ELHQ UHJL
GHO HQ HO WULPHVWUH SULQFLSDOPHQWH SRU HYROXFLUQ Gt

' /D YDULDFRPMWQIIBH FXHOQWDWHQ HO D:R YLHQH PRWLYDGD SRU OD HY
WUDQVLWRULRY DVRFLDGRY D WUDQVIHUHQFLDV \ UHFDXGDFLuQ

(Q PLOORQHV GH HXURYV 9DbU DEV 9D U

'"HSuUVLWRV GH FOLHQWHYV

$KRUUR D OD YLVWD

$KRUUR D SOD]R

3DVLYRV SRU FRQWUDWRY GH VHJIJXURYV

GHO TXH 8QLW /LQNHG \ RWURYV

&HVLPQ WHPSRUDO GH DFWLYRV \ RWURV

S5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLEQ FDUWHUDV \ 6LFDY V

30DQHV GH SHQVLRQHV

$FWLYRV EDMR JHVWLuQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHYV

3URPHPRULD

9ROXPHQ HQ JHVWLPQ SDWULPRQLDO

—~QFOX\H HPSU«VWLWRV URIMDILROQ BMUPIDRGRUMNH BHOORQHY D GH GLFLHPEUH GH
1R LQFOX\H OD FRUUHFFLUQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLUQ GHO SDVLYR EDMR 1--) D H[FHSFLUQ (
—~QFRUSRUD OD FRUUHFFLuUQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLuQ GHO SDVLYR EDMR 1--) FRUUHVSRQGL
9«DVH &RQFLOLDFLUQ GH LQGLFDGRUHV (XM MEWLYLGDG FRQ FULWHULRY GH JHVWLHQ HQ

9ROXPHQ HQ JHVWLPQ SDWULPRQLDO LQFOX\H 3DVLYRV SRU FRQWUDWRY GH VHIJXURV )RQGRV GH LQYHUVLuQ FDUWHUDV
SRU PLOORQHV D GH PDUPR GBGIRQHYVY D GH GLFLHPEUH GH

3£J
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' /IRWDOGRV GXGRVRV VH VIPLRD® (HH)V GH HRELORO/RQHYV HQ HO D3R

I /DUDWLR GH PRHMN GHOD G

D FLHUUH GH

I /JRVRQGRV SDUD LQVROYMOrARYHY GVLWYDQADIDR GH FREQIHOX$D GH
PDU]JR GH HO *UXSR GLVSRQH GH IRQGR FROHFWLYR GH SURYLVLRQ
PLOORQHVY GH HXURV TXH FXEUH ULHVJRV DVRFLDGRV D S«UGLGDV HVSH

1 029,0,(172 '( '(8'25(6 '8'2626

(Q PLOORQHV GH HXURV

6DOGR LQLFLDO GHO SHU RGR

(QWUDGDV HQ GXGRVRYV
6DOLGDV GH GXGRVRV
GH ORV TXH IDOOLGRYV

6DOGR ILQDO GHO SHU RGR

5$7,2 '( 02526,'$' 325 6(*0(1726

&U«GLWRV D SDUWLFXODUHV

$GTXLVLFLUQ YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR

&U«GLWRYV D HPSUHVDV

6HFWRU 3%EOLFR

5DWLR PRURVLGDG FU«GLWRV DYDOHV

&EOFXORV FRQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHYV

3£J
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(Q PLOORQHV GH HXURYV 7 7 7 7 7

6DOGR LQLFLDO GHO SHU RGR

'RWDFLRQHV SDUD LQVROYHQFLDYV
8WLOL]DFLRQHV VDQHDPLHQWRV \ WUDVSDVRYV

6DOGR ILQDO GHO SHULRGR

&RQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHYV

_&/%$6,),&%&,°1 828%*(6(/ &5<',72 %5872 < 3529,6,°1

6H SUHVHQWD D FRQWLQXDFLuQ OD H[SRVLFLuUQ GH OD FDUWHUD FUH
FODVLILFDGDY HQ EDVH D ODV GLVWLQWDYV FDWHJRU DV GH ULHVJR GH F

(ISRVLFLPQ GH OD FDUWHUD BURYLVLRQHV
(Q PLOORQHV GH HXURV 6WDJH 6WDJH 6WDJH 727%/ 6WDJH 6WDJH 6WDJH 727%/

&U«GLWR
5LHVJRV FRQWLQJHQWHYV

7TRWDO FU«GLWR \ ULHVJRV FRQWLQJHQWHYV

&U«GLWR
5LHVJRV FRQWLQJHQWHYV
7RWDO FU«GLWR \ ULHVJRV FRQWLQJHQWHV

', 675,%8&,°1 '( /$ &$57(5% +,327(&$5,$ $'48,6,&,°1 9,9,(1'$
‘(] *5832 6(*cel 325&(17$/Q$0 72 9%$/8(

6H SUHVHQWD D FRQWLQXDFLPQ GHWDOOH GHO®D & WRGHD © RIFED QW W DY Q
DGTXLVLFLpQ YLYLHQGD FRQ JDUDQW D KLSRWHFDULD

(Q PLOORQHV GH HXURV /179 k 179 k 179 k /79 ! 7278/
,PSRUWH EUXWR
GHO TXH 'XGRVRV

,PSRUWH EUXWR
GHO TXH 'XGRVRYV

/IRDQ WR 9DOXH FDOFXODGR HQ EDVH D ODV %#OWLPDV WDVDFLRQHV GLVSRQLEOHV GH DFXHUGR FRQ ORV FULWHULRYV HVYV

3£J
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(Q PLOORQHV GH HXURVIRWDO

T
7TRWDO 'XGRV

SDUWLFXODUHV
(PSUHVDV
6HFWRU 3%EOLFR

7TRWDO

BURYLVLRQHYV

$FWLYRV LQPRELOLDULRY DGMXGLFDGRYV

' /D FDUWBWBDM GHLFDGRY QHWRYV GLVSROHQOQNSDFDUVHOVLWHROOHD®RQHYV G
HXURV PLOORQHYVY HQ HO D3R

/IDUDWLR GH FREHUWMHYDGHOOWOBWHR GH FREHUWXUD FRGHODQHDPLHQ
' /D FDUWBWWD XGHQI(VSD3D VH VLWEAORQHY GH HXURV QHWRFLOKW BQRY |

HQ HO D3R

I (ONRWDO GH YHQW®DH i IXHEOHYV SURFHGHQWH\VD¥ ALB®IGHERGORQRY H V

1R LQFOX\H GHUHFKRV GH UHPDWH GH LQPXPEQGR QHM 6 HGHGQNIRNARGHR KHED VWD SRU

9«DVH GHILQLFLpPQ HQ $QHI[R
$ SUHFLR GH YHQWD

3£J
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/&5 SXQWXDO
/&5 PHGLR FHVHV
16)5

/17"

 (6758&785% '(),1$1&,%$&,°1
(1 0,/(6 '(0,//21(6 '( (8526

I9HQFLPLHQWRY GH HPLVLRQHN LQVWLWHNRLRIQWDHD\HEH PLOORQ'

! 727/
"HSUVLWRYV GH FOLHQWHYV &RYHUHGKEBRWHFDULR

(PLVLRQHV LQVWLWXFLRQDOHYV 6HQLRU SUHIHUUHG

,QWHUEDQFDULR QHWR 6HQLRU QRQ SUHIHUUHG

7RWDO ILQDQFLDFLUQ '"HXGD VXERUGLQDGD

$GGLWLRQDO 7LHU

' /IROFWLYRV O TXLGRWFIWMHRWIHIHD PLOORQHV D HGH)PDU]R GH
PLOORQHY HQ HO D:R H[SOLFDGR SULQFLSDOPHQWH SRU OD DPRUW
SDUWH GHO GLVSRQLEOH HQ SpuOL]D FRPSHQVDGR SRU OD JHQHUDFLY

! (OLTXLGLW\ &RYHU&SHGHOV*HEXSR HVPRNWUDQGR XQD KROJDGD SRVLEF
GHO /&5 PHGLD ““uOWLPRV PHVHV PX\ SRU HQFLPD GHO P QLPR

! (OLHW 6WDEOH )XQale®s SVvHVNVRWY2D HQNBOEL«Q PX\ SRU HQFLPD Gt
UHIJXODWRULR UHTXHULGR GHO

I 6pOLGD HVWUXFWXUD GH ILQDQFLDBERIEQ PAR FEHSRWD WRQ XQD UDWLR

! (OHYDGD HVWDELOLGDG GH OD BEBVADOGHR GGHHSWWIDVRBOFDQ]DU HO SH
GHSpPVLWRYV PIHRULVWBRUY VX SDUWHEHHORY GHSpVLMWRM WNWEQR V

I J)LODQFLDFLUQ LOSRUWXFPRQORQHYV GH HXURV GLYHUVLILFDGD SRU
GLYLVDV \ YHQFLPLHQWRYV

! /DFDSDFLGDG GH HPLVLUQGHRF&KXKGXODYVDKDSRWHFDULDY \ WHUULWRU
DVFLHQGH D PLOORQHV GH HXURYV

JLQDQFLDFLPQ LQVWLWXFLRQDO D HIHFWRV GH OLTXLGH] EDQFDULD $/&2
JHFKD FDOO SDUD DTXHOODV HPLVLRQHV TXH FXHQWHQ FRQ XQD IHFKD HQ FDVR FRQWUDULR VH XWLOL]D HO FULWHULR C
(Q (VSD®D FRUUHVSRQGH D F«GXOD KLSRWHFDULD \ HQ 3BRUWXJDO D 2EULJD©-HV KLSRWHFEULDV

~QGLFDGRU UHH[SUHVDGR FRQ OD XWLOL]DFLUQ GH ORV $FWLYRV HOHJLEOHV GLVSRQLEOHV QR +4/$V 'H HVWD IRUPD VH
TXH HVW«Q R QR SLIQRUDGRYV HQ SpOL]D %&(

%DVDGR HQ ORV %#OWLPRV GDWRV SXEOLFDGRV GHO 3LODU 'DWRV SXQWXDOHV
&XELHUWRY SRU HO )RQGR GH *DUDQW D GH 'HSpuVLWRV GHSuVLWRV 1 HQ GHO VDOGR WRWDO GH GHSuVLWRYV
9«DVH &RQFLOLDFLpPQ GH LQGLFDGRUHV GHOEAWLYLGDG FRQ FULWHULRYV GH JHVWLuUQ HQ
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(Q PLOORQHV

(PLVLPQ ,PSRUWH )HFKD HPLYHQFLPLHQWRLRVWH )DHPFRKUDV\/L]DFLuQ
DQWLFLSDGD

$GGLWLRQDO 7LHU U 3HUSHWXR PLGVZDS

'"HXGD VHQLRU QRQ SUHIHUUHG D3RV PLGVZDS

'"HXGD VHQLRU QRQ SUHIHUUHG D3RV \ PHVHV PLGVZDS

"HXGD VXERUGLQDGDU 7LHU D3RV PLGVZDS

&RUUHVSRQGH D OD \LHOG GH OD HPLVLpQ \ HQ HO FDVR GH OD HPLVLpQ $7 DO FXSpQ GH OD PLVPD
(PLVLpPQ FRQ FDOO GLDULD GXUDQWH ORV PHVHV DQWHULRUHV D OD IHFKD GH UHYLVLuUQ GH OD UHPXQHUDFLuQ IHFKD Gt

,1)250$&,*1 62%5( (0,6,21(6 9(1&,'$6 (1

! (Q HO SULPHU WULPHVWKHQGHPRUWLIDGR FXDWQRIHEUHAAMR GKEXODYV
KLSRWHFOGH. DV \ PLOORQHVY GH HXURV DPEDV HPLWQGHDRNORQ I
VHOQLRU SUBGHHUUHBLOORQHY GH HXURV HPLWLGR HQ HQHWR K&H XOD \
KLSRWHIGIHULD PLOORQHV HPLWLGD HQ PDU]R GHO

! $GLFLRQDOPHQWH HQ HQHUR GH UHFW¥HSKD HMHFXWDGRRODIV GH XQ I
GH $¥REUH XQ WRWDO GH PLOORQHV GH ODHDRO® IRDU]RFRK) SULPI

| 'XUDQWH HO PHV GH PDU]R VHDRBQVDQXQFRDGBR ODWLFLSD GO GRHIXQ
1RQ 3UHIHUMMH QD HPLVLUDPEDMHIHFWLYDV HQ HO PHV GH DEULO GF
PLOORQHV GH HXURV HQ DPERV FDVRV

I &RQ SRVWHULRULGDG DO FLHWRHHU @&HOD WK LLPEHV WHULES DB KHDO WH X QD F«
SRU XQ LPSRUWH GH PLOORQHV GH HXURYV

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

(Q PLOORQHV GH HXURYV

&«GXODV KLSRWHFDULDV HPLWLGDV D
&RQMXQWR GH FREHUWXUD WRWDO SU«VWDPRV FROFKpQ GH OLTXE GH]

&RODWHUDOL]DFLuQ E D

6REUHFRODWHUDOL]DFLpuQ E D
&DSDFLGDG GH HPLVLUQ GH F«GXODV KLSRWHFDULDV

$ GH PDU]JR GH QR HV QHFHVDULR VHJUHJDU DFWLYRV O TXLGRV HQ HO FRQMXQWR GH FREHUWXUD
(O FEOFXOR GH OD FDSDFLGDG GH HPLVLUQ QR LQFRUSRUD HQ FDVR GH H[LVWLU ORV DFWLYRV O TXLGRV VHJUHJDGRV H
WHUULWRULDOHV SRU PLOORQHV GH HXURV /D FDSDFLGDG GH HPLVLpPQ FRQVLGHUDQGR HO FROFKuQ GH OLTXLGH] HV (

F«GXODV WHUULWRULDOHYV D FLHUUH GH PDU]R
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' /D UDMRLFRPRQ (TXLW\&(ZHUDOFDQ]D H¥WD UDWLR UHFRJH HO LPSDFWR
SXQWRV EEVLFRV SEV SRU OD HQWUDGD HQ YLJRU HQ HQHUR GH

/ID HYROXFLpQ GH OD UDWLR &(7 HQ HO SULPHU WULPHVWUH H[FOX\F
HV GH SEV \ VH H[SOLFD SULQFLSDOPHQWH SRU HO FUHFLPLHQV
SUHYLVLUQ GH GLYLGHQGR FPQRKMNIVIR @ G HNRHEHDFERSUQ GH $7 S
HYROXFLuQ GHO PHUFDGR \ RWURYV SEV

(92/8&,°1 &(7

' /D UDWLHRDOFDQ]D HO(Q HQHUR GH VH KD UHDOL]DGR XQD QXHYD
GH $7 SRU PLOORQHY GH HXURV \ D VX YH] VH KDQ UHFRPSU
DQWHULRU GH $7 PHGLDQWH XQD RSHUDFLuQ GH UHFRPSUD

I /D UDWER SHWWDOVHRVWDWYD HQ(MO/H WULPHVWUH VH KD UHDOL]DGR X
PLOORQHV GH HXURY GH LQVWUXPHQWRY GH GHXGD VXERUGLQDGD T.
RWUD HPLVLUQ GHO PLVPR LPSRUWH

! (WLYHO GH DSDODQHYHUDJHMIGMWQ R

s GH PDU]R OO /UDWIRR G DXFDQ]D HO OD UDMWLR/RHWOO  (Q HO
SULPHU WULPHVWUH VH KDQ UHDOL]DGR GRV HRBI\NQRRAH ¥ R®H 3XGIBMULK

SRU LPSRUWH GH PLOORQHVY GH HXURV \ RWUD SRU PLOORQH
FRPSXWDU XQD HPLVLpQ GH PLOORQHV GH HHODR\R G H RQ \BV&R MDUADHQH
GH PLOORQHV GH LQVW WBHCH@W R B H GHKG D

| (O DFWXDO (VWUDW«JLFMVWDEOHFH XQ REMHWLYR LQWHUQR GH OD
HQWUH HO\ HO FRQ XQ WUDQVLWRULR GHO (O OTPLWHK DVMXSHUL
REMHWLYR HVWDEOHFH HO XPEUDO SDUD ODV SRVLEOHV GLVWULEXI
DXWRUL]DFLRQHV GHO (&% \ GHO &RQVHMR GH $GPLQLVWUDFLuQ

$ GH PDUJROVODR &(7 UHJIJXODWRULD VH XQD%YHHGHMFRQWDGR HO
FDSLWDO SRU HQFLPD GHO O PLWH VXSHULRU GHO REMHWLYR SDUD

$ SDUWLU GH GH DFXHUGR FRQ ODV H[SHFWDWLYDV VXSHUYLVRUDV ODV UDWLRV UHJXODWRULDYV GHEH!
HVWDEOHFLGR SDUD GLVWULEXFLRQHV H{[WUDRUGLQDULDV GH FDSLWDO
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$ HIHFWRVY GH ORV UHTXHULPLHQWRV UHJXODWRULRY SDUD HO HMI
GRP«VWLFR GHO *UXSR VH PDQWLHQH HQ (O FROFKuQ DQWLF"
FRQVLGHUDQGR OD DFWXDOL]DFLUQ GHO FROFKpuQ HQ GHWHUPLQDGR
FUHGLWLFLD VH VLWYD HQ HO \ HO FROFKpQ VLVW«PLFR VHFWI
JDUDQWL]DGDVY SRU LQPXHEOHVY UHVLGHQFLDOHY HQ 3RUWXJDO HQ HC

'H DFXHUGR FRQ HVWR ORV UHTXHULPLHQWRNRQH RV SLW RDHMNUIHNV P D L

SHTXHULPLHQWRYV P QLPRV

GHO TXHGHO TXHGHO TXH
7TRWDO 3 5py 3LODU BROFKRQHYV

&(7
7LHU
&DSLWDO 7RWDO

$ GH PDU]R &DL[D%DQN GLVSRQH GH XQ PDUJHQ GH SXQWRYV E:
HXURV KDWVW.D OHID

IRV QLYHOHV GH VROYHQFLD GHO *UXSR FRQVWDWDQ TXH ORV UHTX
OLPLWDFLpQ DXWRPEWLFD GH ODV UHIHULGDV HQ OD QRUPDWLYD
GLYLGHQGRV GH UHWULEXFLpQ YDULDEOH \ GH LQWHUHVHYVY D ORV WL
$ GH PDU]R GHORM DSOLEDEOHY VRQ ORV VLJIXLHC(

5H PLHQWR HQ . $35
L HOGR &%5 L EBBULPLHQWR HQ  /5(

05(/ 7TRWDO
05(/ 6XERUGLQDGR

5HVSHFWR LD &DL[D%DQN GLVSRQH GH XQ PDUJHQ GH {
HV PLOORQHV GH HXURYV

(Q UHODFLMQ FRQ OD UHWULEXFL{Q DD (DFFLRQ LVVHI R&R YE B WP I WDHD G H
VH DERQu P«QWEPRW GHI HXUR: E
SRU DFFLpPQ \ WUDV OD SURSXHVWD GHO &RQWHMRH (HQJ IDE ULD [GH

F<cQWLPRVY GH HXUR EUXWRV SRU DFFLpQ DERQDGR HO GH DEUL
LPSRUWH WRWDO GH OD UHPXQHUDFLpQ DO DFFLRQLVWD FRUUHVSRQ(
GHO EHQHILFLR QHWR FRQVROLGDGR F«cQWLPRYVY GH HXUR EUXWR)

(Q UHODFLUQSERQUORW 6%% DHQLHOHRPDIUFR (GHQ
HQ PDU]JR GH I QDOIW RKDEVL«QGRVH DGTXLULGR
SURSLDV SRU XQ LPSRUWH WRWDO GH PLOORQHVY GH HXURV $WHQ
*HQHUDO GH $FFLRQLVWDY FHOHEUDGD HO GH DEULO GH DFRUG|
VRFLDO GH &DL[D%DQN 6 $ PHGLDQWH OD DPRUWL]DFLpPQ GH GLFKDV
XQD (O FDSLWDO VRFLDO UHVXOWDQWH WUDV OD IRUPDOL]DFLpPQ G
DFFLRQHV GH HXUR GH YDORU QRPLQDO FDGD XQD

3RU RWUD SDUWH HO &RQVHMEHEMBGR IGH. W\WHDRLGE
HVWR HWV XWQD
D DERQDU I KQ@ GRV SDJRV XQ GLYLGH
LPSRUWH GH HQWUH HO \ HO GHO EHQHILFLR QHWR FRQVROLGDG
D DERQDU GXUDQWH HO PHV GH QRYLHPEUH GH \ XQ GLYL
DSUREDFLpQ ILQDO SRU SDUWH GH OD -XQWD *HQHUDO GH $FFLRQLVW

$VLPLVPR VH DQXQFQp BSUREBBRYQ[CGH XQ
WDPEL«Q SRU PLOORQHV GH HXURV TXH VH LQLFLDUE HQ DOJ%Q P

$GLFLRQD®GPHQWH

(O GH PDU]R GH &DL[D%DQN DOFDQ]u OD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLUQ
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- (92/8&,+1 < 35,1&,3$/(6 ,1',&%$'25(6 '( 62/9(1&,$
(Q PLOORQHV GH HXURV

*UXSR &DL[D%DQN wu

,QVWUXPHQWRYV &(7
JRQGRV SURSLRV FRQWDEOHYV
&DSLWDO
5HVXOWDGR DWULEXLGR DO *UXSR
5HVHUYDV \ RWURV
2WURV LQVWUXPHQWRYV GH &(7
'"HGXFFLRQHV &(7

&(7

. QVWUXPHQWRYV $7
"HGXFFLRQHV $7

7,(5

,QVWUXPHQWRYV 7
"HGXFFLRQHV 7

7.(5

&$3,7%/ 7273/

2WURV LQVWUXPHQWRY VXERUGLQDGRV FRPS 05(/

05(/ VXERUGLQDGR

2WURV LQVWUXPHQWRY FRPSXWDEOHYV 05(/

05(/

5DWLR &(7

5DWLR 7LHU

5DWLR &DSLWDO 7RWDO

5DWLR 05(/ VXERUGLQDGD

5DWLR 05(/

/HYHUDJH 5DWLR

$FWLYRV SRQGHUDGRYV SRU ULHVJR

%XIIHU 0'$

%XIIHU 0 0'$

$ FRQWLQXDFLpQ VH SUHVHQWDQ OD/MHUPDMURVGHBHIXODWRULDYV

*UXSR &DL[D%DQN UDWLRYV UHJXODWRULDV wu
5DWLR &(7

5DWLR 7LHU

5DWLR &DSLWDO 7RWDO

5DWLR 05(/ VXERUGLQDGD

5DWLR 05(/

/HYHUDJH 5DWLR

%XIITHU 0'$

%XIIHU 0 0'$

/IRV GDWRV FRUUHVSRQGLHQWHY D GLFLHPEUH GH KDQ VLGR DFWXDOL]JDGRV FRQ OD “OWLPD LQIRUPDFLpPQ RILFLDO
-QFOX\H SULQFLSDOPHQWH OD SUHYLVLPQ GH GLYLGHQGRV HO LPSRUWH WRWDO GHO SURJUDPD GH UHFRPSUD GH DFFLR
$ SDUWLU GH GH DFXHUGR FRQ ODV H[SHFWDWLYDV VXSHUYLVRUDV ODV UDWLRV UHJXODWRULDV GHEHQ LQFOXLU

GLVWULEXFLRQHV H[WUDRUGLQDULDV GH FDSLWDO
%XIIHU 0'$ LPSRUWH PE£[LPR GLVWULEXLEOH QLYHO GH FDSLWDO SRU GHEDMR GHO FXDO H[LVWHQ OLPLWDFLRQHV DO SI

FDSLWDO GH QLYHO DGLFLRQDO 6H GHILQH FRPR ORV UHTXHULPLHQWRY GH FDSLWDO GH 3LODU 3LODU FROFKRQHV Gt
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&DL[D%DQN LQGLYLGXDO Wu

5DWLR &(7 LQGLYLGXDO

5DWLR 7LHU LQGLYLGXDO

5DWLR &DSLWDO 7RWDO LQGLYLGXDO

/HYHUDJH UDWLR LQGLYLGXDO

$FWLYRV SRQGHUDGRYV SRU ULHVJR

5HVXOWDGR LQGLYLGXDO

$V

%XITHU I0QEGLYLGXDO

&DL[D%DQN LQGLYLGXDO UDWLRV UHJXODWRULDV WU

5DWLR &(7 LQGLYLGXDO

5DWLR 7LHU LQGLYLGXDO

5DWLR &DSLWDO 7RWDO LQGLYLGXDO

/HYHUDJH UDWLR LQGLYLGXDO

%XITHU I0QEGLYLGXDO

% 3, WU

5DWLR &(7

5DWLR 7LHU

5DWLR &DSLWDO 7RWDO

1R LQFOX\H SULPD GH HPLVLuQ
%XIIHU 0'$ LPSRUWH PE[LPR GLVWULEXLEOH QLYHO GH FDSLWDO SRU GHEDMR GHO FXDO H[LVWHQ OLPLWDFLRQHV DO SI
FDSLWDO GH QLYHO DGLFLRQDO 6H GHILQH FRPR ORV UHTXHULPLHQWRY GH FDSLWDO GH 3LODU 3LODU FROFKRQHV Gt
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5(68/7%$'26 325
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! UHFERZYH ORV UHVXOWDGRV GH ODV DFWLYLGDGHV EDQI
LQPRELOLDULD \ $/&2 HQWUH RWUDV GHVDUUROODGDV SRU HO *UXSF

! UHFRJH ORV UHVXOWDGRY GH OD DFWLYLGDG EDQFDULD GRP«V\
SRUWXJDO

! FQFOX\MR HQWUH RWURV ORV UHVXOWDGRV QHWRYV ¢
SDUWLFLSDGDV %)$ %&, &RUDO +RPHV \ *UDPLQD +RPHV (Q LQ
MXQLR

$GLFLRQDOPHQWH VH DVLJQD DO &HQWUR &RUSRUDWLYR HO H[FHV|
GLIHUHQFLD HQWUH HO WRWDO GHO SDWULPRQLR QHWR GHO *UXSR
6HIXURV %3, \ D ODV SDUWLFLSDGDV DVLIJQDGDV DO SURSLR FHQWU
FDSLWDO D HVWRVY QHJRFLRV \ D ODV SDUWLFLSDGDV VH UHDOL]D F
SURSLRVY SRU DFWLYRV SRQGHUDGRYV SRU ULHVJR DO FRPR ODV
GHO H[FHVR GH FDSLWDO DVLJQDGR DO FHQWUR FRUSRUDWLYR HV OL

IRV JDVWRV GH H[SORWDFLpQ GH ORV VHIPHQWRY GH QHJRFLR UHFRJ
TXH VRQ DVLIQDGRV HQ IXQFLpQ GH FULWHULRY LOWHUQRYV GH LPSXV
JDVWRYV GH QDWXUDOH]D FRUSRUDWLYD D QLYHO GH *UXSR

/D FRQILIXUDFLHQ GHO UHVXOWDGR SRU QHJRPLRW GHOXSHDMH WULPHV

&2175,%8&,1 $/ 5(68/7%$'2 '(/ 35,0(5 75,0(67500U
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F &HQWU
HIXURV %3, &RUSR

ERQWULEXFLUQ DOLEGROKO W DiteR YV URDWL*YlRXSR

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRV \ UHVXOWDGRYV GH HQWLGDGHY YDORUDGDV SRU HO P<WRGR GH OD
SDUWLFLSDFLpQ

&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJXURYV
2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLpQ

ODUJHQ GH H[SORWDFLUQ

3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR

3£J



€ CaixaBank

1HJRFLR EDQFDULR \ VHIXURYV

(WHVXOWDGR GHO SULPHU WVMEPHYWHHP GBIORQHYV GKQHXU
UHVSHFWR D

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

&8(17% '( 3¢5','$6 < *$1$1&,$6
ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRV \ UH
YDORUDGDV SRU HO P«WRGR GH

&RPLVLRQHV QHWDV

VXOWDGRYVY GH HQWLGDGHYV
OD SDUWLFL FL

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIJXURYV
2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLpQ

ODUJHQ GH H[SORWDFLUQ

3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURYV

5HVXOWDGR DWULEXLGR DO *UXSR

&UHFLPLHQWR LQWHUDQXDO GHO UHVXOWDGR DWULEXLGR DO JUXSR GHO VL VH FRQVLGHUD XQ GHYHQJR OLQHDC

I (OODUJHQ ERUKHFH KDVWDPQRWOWRQHV GH HXURYV

I (CPDUJHOQ GH LOQWHI WHGXFH XQHVSHFWRSMLQFLSDOPHQWH SRU OD FD"
GH LQWHU«V GH PHUFDGR \ UHGXFFLUQ GHO GLIHUHQFLDO GH OD FOL
GH OD ILQDQFLDFLPQ LQVWLWXFLRQDO \ XQD PD\RU FRQWULEXFLUQ Gl

' /RVUHVXOWDGRV GH HOQWLGDGHV YDORUDGDV SRU IHQFO®XWRGCGBHY¥XOW
VLQJXODUHY HQ HO SULPHU WULPHVWUH GH GH 6HIJXU&DL[D $GHVC

| /RVLQJUHVRV SRU DXPHMQWDRQ XQ 3RU FRPSRQHQWHYHVRRYV SRU JHVV
SDWULPRQLDO FUHFHQ LPSXOVDGRV SRU XQ PDORU FSDWUERR QLRI X/R
SURWHFFIUHFHQ XV~ FRPRRODVLROQHV EDQFDULDYV

I (BGHVXOWDGR GH RSHUDFLWHAMLWY%DPL@ORQHNYV GH PXURRQHV HQ

I /RV2WURV LQJUHVRV \ JDVWRWH HV EWYDPIHBORQHYV GH HX WORORQHV G|
HXURV HQDO LQFOXLU OD WRWDOLGDG GHO JUDYDPHQ D OD EDQFD SR

I /RVDVWRV GH DGPLQLVWUDFLDVFUHQ@GHQAOORQHY GH HYXHRSHFWR D
| OHMRUDPGHOIQ GH H[SGRODFLUQ

I 5BHGXFFLpQ3cHGQODWY SRU GHWHULRUR GHKDVWDYGRVOQRQHVHERHXUBW
ODMVUDYV GRWDFLROQHV KBVWDL@RMORQHY GH MHXAWRR/QHV GH HXURY AFRYWH
GHO ULHVJR %“OWLPRYV PHVHSEPHMRUD KDVWD ORV

I /IDVDQDQFLDV S«UGLGDV HQ EDMDUBHRRIFD/Q HQY HRWXBRYWR WULPHVWUH GH
YHQWD GH XQD SDUWLFLSDFLuQ PLQRULWDULD HQ HO QHJRFLR GH DGTXLUF

' (APSXHVWR VREUH EQROXAHLHRQ  HO SULPHU WULPHVWUH GH HQWUH RW
,PSXHVWR VREUH HO 0DUJHQ GH ,QWHUHVHV \ &RPLVLRQHV ,0,& SRU PL
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(Q PLOORQHV GH HXURYV 7 7 9DU 7 7 7 7 7
“(7$11(6 (/% &8(17$ '( 3<5','$6 < *$1$1&,$6
,QJUHVRV SRU JHVWLpQ SDWULPRQLDO

$FWLYRV EDMR JHVWLUQ
JRQGRV GH LQYHUVLUQ FDUWHUDV \ VLFDY V F
30DQHV GH SHQVLRQHV F
6HIJXURV YLGD DKRUUR
5HVXOWDGR GH VHIJXURV YLGD DKRUUR V
5HVXOWDGR 8QLW /LQNHG V
2WURV LQJUHVRV GH 8QLW /LQNHG F
,QJUHVRV SRU VHJXURV GH SURWHFFLuQ
6HIXURV YLGD ULHVJR V
&RPLVLRQHV SRU FRPHUFLDOL]DFLUQ GH VHIJXURV F
&RPLVLRQHY EDQFDULDV
&RPLVLRQHY EDQFDULDY UHFXUUHQWHV F
&RPLVLRQHV EDQFDULDYV PD\RULVWDV F
,QJUHVRV SRU VHUYLFLRV

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHYV

*DVWRV GH DGPLQLVWUDFLUQ \ DPRUWL]DFLuQ

,1',8&$'25(6 ),1$1&,(526 %OWLPRV PHVHV

52(

527(

5DWLR GH HILFLHQFLD

&RVWH GHO ULHVJR

&RUUHVSRQGH D OD VXPD GH ORV HS JUDIHV &RPLVLRQHV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHJXURV GH OD FXH

QDWXUDOH]D \ VHUYLFLR SUHVWDGR DO FOLHQWH 3DUD IDFLOLWDU OD WUD]DELOLGDG GH FDGD WLSRORJ D GH LQJUHVR F|
&RPLVLRQHV \ FRQ XQD V DTXHOORV LQJUHVRV FRQWDELOL]DGRYV HQ HO HS JUDIH 5HVXOWDGR GHO 6HUYLFLR GH 6HJXUR\

52( GHO \ 5R7( GHO HQ HO SULPHU WULPHVWUH GH DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDC
FRPSDUDELOLGDG FRQ HO FULWHULR GH GHYHQJR OLQHDO GHO -PSXHVWR VREUH HO ODUJHQ GH - QWHUHVHV \ &RPLVLRQHV
/D UDWLR GH HILFLHQFLD FRPSDUDEOH VLQ FRQVLGHUDU ORYV PLOORQHV GH HXURV GHO JUDYDPHQ D OD EDQFD VH VL

3£J



€ CaixaBank

6H SUHVHQWD D FRQWLQXDFLuQ LQGLFDGRUHV GH DOFW RYEBDG \ FDOLGDG GHC

| (FU«GLWR EUXWR D OD FOLHQW RDDOWRD MVWGADHXWRKO D3R
I JRWHFXUVRVY GH FOLHQWHYV D\PRIO-OREOHHY BH HXW@WHO D3R
! /DUDWLR GH PRURVLGDG GLVPLQRODDKMRRWIHHREHUWXUD VH VLW¥%D HC

(Q PLOORQHV GH HXURV 9DU
%$/$1&(

$FWLYR

3DVLYR

&DSLWDO DVLJQDGR

&5¢',726
&U«GLWR D SDUWLFXODUHV

$GTXLVLFLPQ GH YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR

&U«GLWR D HPSUHVDV

6HFWRU 3%EOLFR

&U«GLWR D OD FOLHQWHOD EUXWR
GHO TXH FDUWHUD VDQD
GH ORV TXH GXGRVRYV
JRQGRV SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD QHWR
5LHVJRV FRQWLQJHQWHYV

5(&85626
S5HFXUVRV GH OD DFWLYLGDG GH FOLHQWHV
$KRUUR D OD YLVWD
$KRUUR D SOD]R
3DVLYRV SRU FRQWUDWRY GH VHIJXURV
GHO TXH 8QLW /LQNHG \ RWURYV
&HVLPQ WHPSRUDO GH DFWLYRV \ RWURV

5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLNQ FDUWHUDV \ 6LFDY V
30DQHYV GH SHQVLRQHV

$FWLYRV EDMR JHVWLPQ

2WUDV FXHQWDYV

7TRWDO UHFXUVRV GH FOLHQWHYV

&$/,'$" '( $&7,92
5DWLR GH PRURVLGDG
5DWLR GH FREHUWXUD GH OD PRURVLGDG

27526 ,1',&$'25(6
&OLHQWHV PLOORQHV
&OLHQWHV SDUWLFXODUHV YLQFXODGRYV
(PSOHDGRYV
2ILFLQDV
GH ODV TXH 5HWDLO
7HUPLQDOHV GH DXWRVHUYLFLR

3£J
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$FWLYLGDG DVHJIJXUDGRUD

(O QHIJRFLR EDQFDULR \ VHIXURYV LQFOX\H ORV UHVXC
SRU 9LGD&DL[D FRQ XQD RIHUWD HVSHFLDOL]DGD
SHQVLRQHV TXH VH GLVWULEX\HQ D OD PLVPD EDVH G

(O UHVXOWDGR GHO SULPHGHW UVLUPAHS\RWUNGHG D W B D HQ
PLOORQHVY GH HXURMVSHFWR D

(Q PLOORQHV GH HXURYV 7 7 9DU 7 7 7 7 7
ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRV \ UHVXOW

SRU HO P<«-WRGR GH OD SDUWLFLSDFL}

&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURYV

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpuQ \ DPRUWL]DFLpQ

ODUJHQ GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHYV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

5HVXOWDGR DWULEXLGR D LQWHUHVHV PLQRULWDULRV \ RWURV
5HVXOWDGR DWULEXLGR DO *UXSR

I (WDUJHQ GH LQUHFERIMHVSULQFLSDOPHQWH HO UHQGLPLHQWR QHWR (
PDQWHQLGRY SDUD HO SDJR GH SUHVWDFLRQHY FRUULHQWHYV DV FR
SURGXFWRYVY GH DKRUUR D FRUWR SOD]R FRRP RHERRQW HHXQIEQPILB GWROB
GH ORV WLSRYV

$VLPLVPR UHFRJH ORV LQJUHVRV GH ORV DFWLYRV ILQDQFLHURV L
UHJLVWUD DO PLVPR WLHPSR XQ JDVWR SRU LQWHUHVHYV TXH UHFRJF
VHIXURV D XQ WLSR GH LQWHU«V PX\ VLPLODU D OD WDVD GH UHQC
GLIHUHQFLD HQWUH GLFKRV LQJUHVRV \ JDVWRV HV SRFR VLJQLILFDW

' IRWHVXOWDGRY GH HQWLGDGHY YDORUDGDYV SRLHJH-HICO)}FPMWQ(BRJIGQ-IFDSS)DS
DSRUWDFLpQ GH 6HJXU&DL[D $GHVODV SDUWLFLSDGD HQ XQ
VLQIJXODUHY HQ HO SULPHU HWQUHPHNXY\DWWE8HNVULPHVWUH GH (O WH
HVWE DIHFWDGR SRU OD HVWDFLRQDOLGDG SRVLWLYD KDELWXDO

! (Q HO HS JYPPH\CHRYHWHILVWUDQ HVHQFLDOPHQWH ODV FRPLVLRQH
JHVWLuQ GH SODQHV GH SHQVLRQHV QHWDV GH ODV FRPLVLRQHV DE
FRPHUFLDOL]DFLMQ

I (O5HVXOWDGR GHO VHUYIUHERRIH ORVXUHRWXOWDGRY GH ORV SURGXF!
ULHVXR LW ORPQQARGDGRY SRU ORV JDVWRV GLUHFWDPHQWH DWULEXLE

9LVLpPQ VRFLHWDULD GH *UXSR 9LGD&DL[D SUHYLD D DMXVWHV GH FRQVROLGDFLpPQ HQ &DL[D%DQN
$GLFLRQDOPHQWH OD UHG FRPHUFLDO HQ (VSD3D UHFLEH FRPLVLRQHV SRU OD GLVWULEXFLuQ GH VXV SURGXFWRV D
DFWLYLGDG DVHIJXUDGRUD SRU FRUUHVSRQGHU D OD DFWLYLGDG EDQFDULD H[ VHIXURV
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% 3 —

(O VKOWDGR GHO SULPHU WULPHVWUH GH
VLWY.D WPQOORQHYV GH HXUWHRWSHFWR

(Q PLOORQHV GH HXURYV 7 7 9D U 7 7 7

GHO QF

&8(17% '( 3¢5','$6 < *$1$1&,$6
ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQG
SRU HO P«<WRGR GH OD S

&RPLVLRQHV QHWDYV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

RV \ UHVXOW
DUWLFLSDF

DGRV GH HQWLGDGHV YDORUDGDV
LuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpuQ \ DPRUWL]DFLpQ

ODUJHQ GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURYV

5HVXOWDGR DWULEXLGR DO *UXSR
"(7$//(6 '(/$ &8(17$ '( 3¢5','$6 < *$1$1&,$6
,QJUHVRV SRU JHVWLUQ SDWULPRQLDO
$FWLYRV EDMR JHVWLUQ
JRQGRV GH LQYHUVLUEQ FDUWHUDV \ VLFDY V
30DQHV GH SHQVLRQHV
6HIXURV YLGD DKRUUR
2WURV LQJUHVRV GH 8QLW /LQNHG
,QJUHVRV SRU VHJXURV GH SURWHFFLuUQ
6HIXURV YLGD ULHVJR
&RPLVLRQHV SRU FRPHUFLDOL]DFLUQ GH VHIXURYV
&RPLVLRQHV EDQFDULDYV
&RPLVLRQHV EDQFDULDYV UHFXUUHQWHYV
&RPLVLRQHY EDQFDULDYV PD\RULVWDYV

,QJUHVRV SRU VHUYLFLRYV

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHV

*DVWRYV GH DGPLQLVWUDFLuPQ \ DPRUWL]DFLpQ

,1',&$'25(6 ),1$1&,(526 Y%OWLPRV PHVHV
52(

527(

5DWLR GH HILFLHQFLD

&RVWH GHO ULHVJR

&RUUHVSRQGH DO HS™JUDIH GH &RPLVLRQHV QHWDYV

3DUD HO FEOFXOR GH 527( \ 52( VH GHGXFH HO FXSpQ GH OD SDUWH GH OD HPLVLpQ $7 DVLIJQDGR D HVWH QHJRFLR
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(WDUJHQ EWHWLWY.DPHQORQHY HXURVSHFWR D

' (®DUJHQ GH LOWHI UHGXFH XQHVSHFWRSDLQFLSDOPHQWH SRU O]
GH ORV WLSRVY GH LOWHU«V GH PHUFDGR TXH UHGXFH ORV WLSR

I /JRV.QJUHVRV SRU DXPHQWDQ/ XQ3RU FRPSRQHQWHWVERVSRU JHVV
SDWULPRDXPHQWDQ XQ OR¥WJUHVRV SRU VHIXURV GHFUHEWO FXQ
IDVFRPLVLROHV EVAAQFUHPHQWDQ XQ

I /JRBHVXOWDGRV GH RSHUDFLVRK NV WLBQORRQHWW GH HXURV

I 2WURV LQJUHVRV \ JDVWRVLQFOXIHQR\WHQWUK RWURYV PLOOT
DPERV HMHUFLFLRY GH WDVDV GH FRQWULEXFLHUQ \ VROLGDULG

JRVDVWRY GH DGPLQLVWUDFLUVH VILWYDQPHQORQHY GH HXWRSHFWR

IDB«UGLGDV SRU GHWHULRUR G B ML WYD/@ IHDD RQ HY UGH HOOURRQ HV G |
HXURV HQ (O FRVWH GHO UHMWVERI®IQ “LOWLPRV PHVHV H LQFOX\H
LPSDFWRY SRVLWLYRYV HQ HO VHIXQGR WULPHVWUH GH SRU YHQW!I
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(Q OD HYROXFLpQ GH ORV LQGLFDGRUHYV GH DFWLYLGDG \ FD

! (FU«GLWR EUXWR D OD FOLHQWHOD RQGHWLGE K H XHIRHO D3R
' /IRWHFXUVRV GH FOLHQWHYV DVFLHBICHIRRBYWIHGRMWERWHO D3R

' /IDUDWLR GH PRGRWe3DVH PDQWLHQHHQFK®IUGR FRQ ORV FULWHULRYV
GXGRVRV GHO *UXSR &DL[D%DQN

' /IDUDWLR GH BFGHGWGRVRV LQFUHPHQWD KDVWD HO

(Q PLOORQHV GH HXURYV 9DU
%S/$1&(

$FWLYR

3DVLYR

&DSLWDO DVLJQDGR

&5¢",726

&U«GLWR D SDUWLFXODUHV
$GTXLVLFLUQ GH YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR

&U«GLWR D HPSUHVDV

6HFWRU 3%EOLFR

&U«GLWR D OD FOLHQWHOD EUXWR
GHO TXH &DUWHUD VDQD
GH ORV TXH 'XGRVRV

JRQGRYV SDUD LQVROYHQFLDYV

&U«GLWR D OD FOLHQWHOD QHWR

5LHVJRV FRQWLQJHQWHYV

5(&85626

5HFXUVRV GH OD DFWLYLGDG GH FOLHQWHYV
$KRUUR D OD YLVWD
$KRUUR D SOD]R

&HVLPUQ WHPSRUDO GH DFWLYRV \ RWURV

5HFXUVRV HQ EDODQFH
JRQGRV GH LQYHUVLpQ FDUWHUDV \ 6LFDY V

$FWLYRV EDMR JHVWLNQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHYV

3UR PHPRULD

&RQWUDWRY GH VHIXURV FRPHUFLDOL]DGRYV

&$/,'$" "( $&7,92
5DWLR GH PRURVLGDG
5DWLR GH FREHUWXUD GH OD PRURVLGDG

27526 ,1',&$'25(6
&OLHQWHVY PLOORQHV
(PSOHDGRYV
2ILFLQDV

GH ODV TXH 5HWDLO
7HUPLQDOHV GH DXWRVHUYLFLR

&RUUHVSRQGH D ORV VHIJXURV GH %3- 9LGD H 3HQVRHV TXH VRFLHWDULDPHQWH GHSHQGHQ GH 9LGD&DL[D UHJLVWUEQGR
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&HQWUR FRUSRUDWLYR

(O UHVXOWDGR GHO &HQWUR &R UBIRUMRQAHR GH NXWRAD

(Q PLOORQHV GH HXURV 7 7 9DU 7 7 7 7 7

&8(17% '( 3<5','$6 < *$1$1&,$6
ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRV GH HQWLGDGHY YDORUDGDV SRU HO P«<WRGR GH OD
SDUWLFLSDFLpQ

&RPLVLRQHVY QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHJIJXURV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRYV GH DGPLQLVWUDFLpPQ \ DPRUWL]DFLPQ

ODUJHQ GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV

2WUDV GRWDFLRQHV D SURYLVLRQHV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

(Q OD FXHQWD GH UHVXOWDGRY GHO SULPHU WULPHVWUH GH GHVWDFD (

(ODUJHQ GH LOWRUUWNVSRQGH DO QHWR HQWUH HO LQJUHVR ILQDQF
H[FHVR GH FDSLWDO GHO *UXSR \ HO FRVWH GH ILQDQFLDFLpuQ GH OL
PLOORQHV GHPHLOWRWQHY GH HXURV HQ SRU XQ PHQRU FRVWH GH IL
HVHQFLDOPHQWH SRU OD YHQWD GH 7HOHIPQLFD HQ MXQLR GH
DVRFLDGD DO PD\RU H[FHVR GH FDSLWDO

,QJUHVRV SRU GGH. PEOORQHVY GH HXURV FRUUHVSRQGLHQWHY DO GLY
HXURV GH %)$ \ PLOORQHV GH HXURV GH 7THOHIpQLFD UHJLVWUDGRYV
D OD IHFKD GH DSUREDFLuQ
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6H SUHVHQWD D FRQWLQXDFLpPQ LQGLFDGRUHY GHO EDODQFH GH VLWXDFE

(Q PLOORQHV GH HXURYV 9DU

%$/$1&(

$FWLYR

BDUWLFLSDFLRQHV $FWLYRV ILQDQFLHURYV D YDORU UD]J]RQDEOH FRQ FDPELRV HQ RWUR
UHVXOWDGR JOREDO H ,QYHUVLRQHY HQ QHJRFLRY FRQMXQWRV \ DVRFLDGDV \ RWURYV

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURVY GHSuVLWRV D OD YLVWD

3DVLYR

JLQDQFLDFLUQ LQWUDJUXSR \ RWURYV SDVLYRV

&DSLWDO DVLJQDGR

GHO TXH DVRFLDGR D ODV SDUWLFLSDGDV
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6267(1,%,/,'$’

< &203520,62 &21 /$ 62&,('$"’

3RVLFLRQDPLHQWR GLIHUHQFLDO HQ $6*

(O 30DQ (VWUDW«JLFR WLHQH FRPR XQR GH VXV WUBRVIIFQPQH\
GLIHUHQFLDQ YWQDEBEHPHUHQWH HQ VRVNWQHMWEHOAREQWH[WR HQ HO SULPHU
VH KD SXHVWR HQ PDUFKD HO 30DQ GH 6RVWHQLELOLGDG TXH VH

! $YDQ]DU KDFLD XQD HFRQRP D PEV VRVWHQLEOH
! $SR\DU HO GHVDUUROOR HFRQuUPLFR \ VRFLDO GH WRGDV ODV SF

3DbDUD DOFDQ]DUODYV VH HVWDEOHFHQ FLQFR O QHDV GH WUDEDMR \ VH
FX\D HYROXFLPQ D OR ODUJR GH ORV WUHV D3RV GHO SODQ VH VHJXLUf

$FXPXODGR D
6(*8,0,(172 '( 2%-(7,926 ),-$'26 (1 (/ 3/$1 '( 6267(1,%,/,'S$" FLHUUH GHO2EMHWLYR
SHULRGR
ORYLOL]DFLuUQ DFXPXODGD HQ ILQDQ]DV VRVWHQLEOHYV HQ PLOORQHYVY HXURV 3 *UXSR &
5HDOL]DU HQJDJHPHQW FRQ HO GH ODV HPSUHVDV FRQ H[SRVLFLuQ FUHGLWLFLD GH VHFWR

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

H
1| GH SHUVRQDV FRQ DOJXQD VROXFLUQ LQFOXVLYD SURPRYLGD SRU *UXSR.&PEIDIERENEow L oxi

$\XGDU D . SHUVRQDV D PHMRUDU VX HPSOHDELOLGDG \ HO DFFHVR D XQ HPSOHR FRQ VRO
HVSHF ILFDV HVWXGLDQWHV DXWHQRPRV \ HPSUHQGHGRUHV DFXPXODGR

$OFDQ]DU HQ XQ GH FOLHQWHV GH HQWUH \ D3RV FRQ SURGXFWRV GH DKRUUR D O
SOD]JR \ SUHYLVLUQ

5HFRQRFLPLHQWR HQ FRPR HO PHMRU EDQFR HQWUH ORV EDQFRV FRWL]DGRV HQ (VSD3D F
FDSLWDOL]DFLUQ EXUVEWLO VXSHULRU D PLOORQHV GH HXURV SDUD ORV FOLHQWHV 6HQL

5HFRQRFLPLHQWR GH ORV SULQFLSDOHV UDWLQHXGRSWRYWGIQ LLEHIGIUGIG LHDQ YK DR \S B H U V
HQFLPD GH OD PHIBHDEB>XIRNRY HQ HO (XURVWRI[[ %DQNV

(VWD DPELFLpPQ FXHQWD FRQ GRV LQGLFDGRUHV DGLFLRQDOHV HO GHILQLGR FRPR &XPSOLU FRQ ORV REMHWLYRV 1=%$
GHVDOLQHDPLHQWR WLHQH HVWDEOHFLGD XQD PHGLFLuQ FRQ FDUEFWHU DQXDO PLHQWUDYV TXH HO GHILQLGR FRPR -QJUH

(O REMHWLYR GH PRYLOL]DFLuQ DFXPXODGD GH ILQDQ]DV VRVWHQLEOHV GH %3- HQ HO SHULRGR HV GH PLOOR
$VLPLVPR HO -PSRUWH PRYLOL]DGR GH ILQDQ]DV VRVWHQLEOHY HV HO UHVXOWDGR GH L OD QXHYD SURGXFFLuQ GH ILQDC
PRYLOL]DFLpPQ HO O PLWH GH ULHVJR IRUPDOL]DGR HQ RSHUDFLRQHV GH ILQDQFLDFLpQ VRVWHQLEOH D FOLHQWHV LQFOX
QRYDFLUQ \ UHQRYDFLuQ WEFLWD R H[SO FLWD GH ILQDQFLDFLpQ VRVWHQLEOH \ LL OD LQWHUPHGLDFLuUQ VRVWHQLEOH +
FRQVLGHUDFLuQ GH ILQDQFLDFLpPQ VRVWHQLEOH HVWEQ UHFRJLGRV HQ OD *X D GH HOHJLELOLGDG GH ILQDQFLDFLUQ VRVWH(

&OLHQWHY EDMR HO SHUPHWUR 1=%$ D GH GLFLHPEUH GH H[FOX\HQGR SDUWLFXODUHV ILOLDOHV FRQ HQJDJHPHQW
(PSOHRV JHQHUDGRV FRQ HO DSR\R GH PLFURFU«GLWRV GH OLFUR%DQN HVWXGLDQWHV DSR\DGRV SRU 'XDOL]D \ HPSUHQG
3RVLFLUQ VHJ%Q UHVXOWDGRY DFXPXODGRYV %OWLPRV PHVHV 136 HVWXGLR EHQFKPDUN %0.6 GH 6WLJD

3HHUV LQFOXLGRV HQ HO (XURVWRI[[ %DQNV —QGH[ 6; (

3RU HQFLPD GH OD PHGLD HQ DO PHQRV GH UDWLQJV VHOHFFLRQDGRV \ PDQWHQHU HQ DTXHOORV GRQGH HVWR QR VH
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$VSHFWRYVY GHVWDFDEOHY HQ HO £PELWR GH O]

(Q HO SULPHU WULPHVWUH HQ HO EPEQWR GH FOD DPBLFLFQ) @MY LUMWLHOG R
VROXFLRQHV SDUD OD WUDQVLFLpQ H LGPHX QWH\QLGERR O/MR BIHBM ¥ WMBBQ HVEU L Q O

(Q HO EPELWR GH OD DLED@BAMFN D ILUPDGR XQ DEFXHUGR FRQ HO )RQ

)(, GHQWUR GHO SURJUDPD ,QYHVW(8 SDUD PRYLOL]DU PLOORQHV ¢

GH DXWHQRPRVY HPSUHQGHGRUHV \ PLFURHPSUHVDV HQ (VSD3D 'HVWD

ODQ]JDPLHQWR GH XQ QXHYR SURGXFWR 3U«VWDPR $JURLQYHUVLUQ 6R\

SDUD OD WUDQVLFLPQ HQHUJ«WLFD GH DXWuQRPRV \ PLFURHPSUHVDV
PLOORQHVY GH HXURV D HVWH VHFEWRU

&DL[D%DQN HV OD SULPHUD HQWLGDG ILQDGRIRIWD PV SO+ RIQ Q DTOFH D\FH
FRPHUFLR H[WHULRU GIHOIDRSBWFROD $JHQFH )UDQO®DLVH GH '«YHORS
FUHFLPLHQWR HFRQMEPLFR VRVWHQLEOH HQ fIULFD RIUHFLHQGR VROXFLF

(Q HO EPELWR GH OD LQYHOWL tQ WFG\WD/GH (RUIERH SDUWH FRPR LQYHUVRU ;
ODQ]DGR SRU ,PSDFW %ULGJH GH DJURDOLPHQWDFLpQ VRVWHQLEOH GH
GH RWUDV HQWLGDGHV FRPR &'7, ,QQRYDFLuQ 7LNHKDX &DSLWDO \ HO
FRPR HO PD\RU IRQGR GH FDSLWDO SULYDGR HVSD3:RO GLULJLGR D
DJURDOLPHQWDULD DSR\DQGR OD WUDQVLFLuQ GH ODV S\PHV KDFLD
&DL[D%DQN KD HOHJLGR D OD ILUPD EULWEQLFD 6FKURHGHU FRPR QXHYF

3DUD DFRPSD:DU D VXV FOLHQWHY HQ HO SURFHVR GH GHVFOXHEHRRL]D|
VHUYLFLR SLRQHUR GH YHULILFDFLYQ GH KSBODMWEBORDVERR R §B R VI 2F

(Q HO £EPELWR GH OD DPBELUFHKQ CGH/ DUUROOR HFRQUPLFR |\ VRFUBIR D QGR:E 0D
LQFOXVLUQ VRFLDO \ ILQDQFLHUD IDYRUHFLHQGR OD HPSOHDELOLGDG \ HO
FUHFLHQWH GHVWDFD

/D (QWLGDG KD KDEL@HIBER DQIDQFLDFLUQ GH PE£V GH PLOORQHV SD
LOQXQGDFISRRNRFDGDV SRU HO WHPSRUDO HQ $QGDOXF D HO SDVDGR PH
D WUDY«V GH OD SODWDIRUPD JUDWXLWD GH GRQDWLYRV PEV GH PLC
SURYRFDGD SRU OD '$1$ GHVGH HO GH REFWXEUH GH \ VH KDQ G
DFFLRQLVWDYV TXH KD SDUWLFLSDGR YRWDQGR R GHOHJDQGR VX YRWR
9DOHQFLD HO GH DEULO

&DL[D%DQN \ %3, ILQDQFLDUELQ XQ 3URMHFW )LQBQRNHGEMW RV [RMORORRDHA/D
3RUWXJFR® XQD FDSDFLGDG WRWDO GH 0:S

&RQ FXDWUR PLOORQHV GH FOLHQWHYV PD\RUHV GH D3RV &DL[D%DQN
DWHQFLpuQ D ODV SHUVRR@PWHOGRRMHWLYR GH UHIRU]DU HO FRPSURPLVR

/D (QWLGDG HQ FRODERUDFLpQ FRQ OD 21&( KD DGDSWDGR VXV 739 V
YLVXDO \ KD FRQFOXLGR HQ HVWH WULPHVWUH HO GHVSOLHJXH GHO VH
HQ WRGDV VXV RILFLQDV GHVWLQDGR D OD DWHQFLuQ GH SHUVRQDV FR

9ROXQWDULDGR BRDLWUB®BORIND GR DFWLYLGDGHY VROLGDULDV FRQ P£V

$VLPLVPR VH KD DYD@WGRHHQQD VpOLGD JREHUQDQ]D GH OD VRVWHQLEL!
VRVWHQLPHGIED@GWH ORV VLIXLHQWHY KLWRYV

&DL[D%DQN KD REWHQ LGHRF R QR FIERIHLRVIROGR G6H&ORYV SULQFLSDOHV DQDC
KD RWRUJDBIROXQEBEDFLpQ CEEWH$IJRU D BHRGKMK EXHQD JHVWLHQ GH OD VF
W«UPLQRV GH JREHUQDQ]D GHVFDUERQL]DFLUQ \ HQ HO GHVDUUROOR
YDORUDGD SRU )76( HQ PDU]JR FRQ XQD QRWD GH VREUH PX\ SRU HQ

/D (QWLGDG KD DF3RXD WP FRMXSRUDWLYD GH JHVWLUQ GH UODKWIRD Gt
VLGR DSUREDGD SRU pUJDQRV GH JRELHUQR HQ PDU]R GH \ KD SXEO
LPSDFWR VRFLRHFRQUPLFR \ FRQWULEXFLuQ D ORV 2'6 GH ODV 1DFLRQH
SULQFLSDOHVY GDWRVY GH OD DSRUWDFLpQ GH &DL[D%DQN HQ OD FRQWUL
SURJUHVR GH WRGD OD VRFLHGDG

&DL[D%DQN VH HQFXR®WUBHOQ UDMNLQJ GH OHUFFE RMOKQWRGH ODV PH
HPSUHVDV SDUD WUDEDMDU GH (VSD®*D (V OD VHJXQGD FRPSD®* D FRQ P
EPELWR GLJLWDO

&DL[D%DQN $VVHW O0KQ@DVHER @D SULPHUD JHVWRUD GH IRQGRV GH LQY|
VHU UHFRQRFLGD SRU HO VHOOR FRQFHGLGR SRU HQ4&OXE $[EW OMXQFL
HVWUDWHJILD FHQWUDGD HQ OD H[FHOHQFLD OD LQQRYDFLuQ \ OD VRVW

3RU VX SDUWH %3, KD RUJDQ)RDRR%BD (OHXFXP® IGHDLBOCR D HVSHFLD
VHFWRU SDUD SURIXQGL]DU HQ ODV GLIHUHQWHVY YLVLRQHV GH OD JH\
GHVDI RV ILQDQFLHURV \' WHFQROMJLFRV DVRFLDGRYV SDUD SURPRYHU VF
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/[$ $&&,*1 &$,;3%P1.

| /DFRWL]DFLUQ GH FHUUWMDON GH PDU]JR GHHXUMQSRU DFXRPXODQGR XQ D°
GHO HQ HO SULPHU WULPHVWUH GH

' 'LFKD UHYDORUL]DFLpQ FRPSDUD IDYRUDEOHPHQWH WDQWR FRQ OD HYF
,EH] \ HO (XURVWRI[ FRPR FRQ ODV GH ORV VHOHFWLYRV EDQ

%DQFRV \ HO (XURVWRI[[ %DQNV
' BHVSHFWR DO YROXPHQ GH QHJRFLDFLpQ GH OD DFFLpQ GH &DL[D%DQN

VXSHULRU HQ Q“PHUR GH WQWHXOMRW HQ UHODFLpQ FRQ HO WRWDO QHJ
\' VH VLWXp XQ SRU GHEDMR GHBOQYRO XPH® R IBHRAIRIBFR GHO D3

HQ HXURYV

1HJRFLDGR HQ SODWDIRUPDV FRWL]DGDV LQFOX\H %O0( %$76 &KL ; 785482-6( \ %$76 (XURSH HQWUH R
RSHUDFLRQHV HQ EORTXH

(92/8&,°1 '(/$ $&&,*1 "( &S$,;$%$1.
5(63(&72 $ /26 +1',&(6 (63%$“2/(6 < (8523(26 &,(55(

OEBI( (XURVWRI[]
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35,1&,3%$/(6 ,1',&$'25(6 '( /$ $&&,*1 &$,;$%$1.

&DSLWDOL]DFLpPQ EXUVEWLO 00U
1%4PHUR GH DFFLRQHV HPQEHVFXODFLuQ

&RWL]DFLUQ U DFFLuQ

&RWL]DFLpQ DO LQLFLR GHO SHULRGR
&RWL]DFLPQ DO FLHUUH GHO SHULRGR
&RWL]DFLPQ PE[LPD
&RWL]DFLuQ P QLPD

9ROXPHQ GH QHJRFLDFLpQ HQ H[FOX\HQGR RSHUDFLRQHV HVSHFLDOHVY W WXORV HQ PLOHV

9ROXPHQ GLDULR P£[LPR
9ROXPHQ GLDULR P QLPR
9ROXPHQ GLDULR SURPHGLR

5DWLRV EXUVEWLOHYV

%3% %HQHILFLR QHWR DWULEXLGR SRU DFFLuQ U DFFLuQ PHVHV
9DORU WHPULFR FRQWDEOH U DFFLuQ

9DORU WHHULFR FRQWDEOH WDQJLEOH U DFFLuQ

3(5 &RWL]DFLUQ %3$ YHFHV

3 9& &RWL]DFLuUQ V YDORU FRQWDEOH

5HQWDELOLGDG SRU GLYLGHQGR

&RQVLGHUD HO Q%“PHUR GH DFFLRQHV HQ PLOHV H[FOX\HQGR DXWRFDUWHUD 'LFKD DXWRFDUWHUD LQFOX\H ODV DFFLRQHV U
6%% 9 TXH D FLHUUH GH PDU]R GH D¥%Q QR KDQ VLGR DPRUWL]DGDV -QFOX\HQGR DXWRFDUWHUD HO Q%PHUR WRWDO G
TXH OD FDSLWDOL]DFLpPQ EXUVEWLO DVFHQGHU D D PLOORQHV GH HXURYV
&RWL]DFLpPQ D FLHUUH GH VHVLuQ
9«DVH LQIRUPDFLUQ DGLFLRQDO HQ $QHI[R OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQWR
&RFLHQWH HQWUH ORV GLYLGHQGRYV DERQDGRV HQ ORV %“OWLPRV PHVHV \ OD FRWL]DFLYQ GH OD DFFLuQ GH &DL[D%

SHPXQHUDFLMPQ DO DFFLRQLVWD

(O GH DEULO GH [GED)
HTXLYDOHQWH D F<cQWLPRY GH HXUR EUXWRYV SRU I
GH WDO \ FRPR DSUREp OD -XQWD *HQHUDO GH $FFLRQLVWDV GH &D

&RQ HVWH VHIJXQGR SDJR HO LPSRUWH WRWDO GH OD UHPXQHUDFLMnQ
DVFLHQGH D B&QWLPRY GH HXUR EUXWRYV SRU DFFLuQ
EHQHILFLR QHWR FRQVROLGDGR HQ O QHD FRQ OD SRO WLFD GH GL
$GPLQLVWUDFLpPQ SDUD HO HMHUFLFLR

I (Q KDEELWQGRNH DGTXLULGR DFFLRQF
LPSRUWH WRWDO GH PLOORQHY GH HXURV $WHQGLHQGR DO SUR.
$FFLRQLVWDYV FHOHEUDGD HO GH DEULO GH DFRUGu OD FRUUHYV

&DL[D%DQN 6 $ PHGLDQWH OD DPRUWL]DFLuUQ GH GLFKDV DFFLRQHV Gt
VRFLDO UHVXOWDQWH WUDV OD IRUPDOL]DFLpQ GH HVWD UHGXFFLpQ Gl
GH HXUR GH YDORU QRPLQDO FDGD XQD

! 3RU RWUD SDUWH HO &RQVHMR GH $GPLQLVWUDFLHQ FHOHEUDGR DHGC
TIXH! B R QVILY W HV HQ) XD
DFRER@DU HQ-GRYV SDJRV XQ GLYLGHQGR D FXHQW

\ HO GHO EHQHILFLR QHWR FRQVROLGDGR FRUUHVSRQGLHQWH DO Sl
PHV GH QRYLHPEUH GH \ XQ GLYLGHQGR FRPSOHPHQWDULR VXMHMW
*HQHUDO GH $FFLRQLVWDV D DERQDU HQ DEULO GH (O XPEUDO S
FDSLWDO SDUD VH VLW¥%D HQ HO GHO &(7
| $VLPLVPR VH DQXQFLK HQ HQHURIOD M SURED BERIQ CGH UXQ W D PEH «Q
SRU PLOORQHV GH HXURV TXH VH LQLFLDUE HQ DOJ%Q PRPHQWR WUL
(O GH PDU]R GH &DL[D%DQN DOFDQ]p OD LQYHUVLpQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH DFFLRQHV SUF
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1)250%$&,°1 62%5(

3$57,&,33'%6

6HIXU&DL[D $GHVODV

&RPHUFLD *OREDO 3D\PHQWYV

&RUDO +RPHV

*UDPLQD +RPHV

%DQFR GH )RPHQWR $QJROD %)$

%DQFR &RPHUFLDO H GH ,QYHVWLPHQWRYV

% &,

%DQFDULR \ VHIXURV
%DQFDULR \ VHIXURYV
&HQWUR &RUSRUDWLYR
&HQWUR &RUSRUDWLYR
&HQWUR &RUSRUDWLYR
&HQWUR &RUSRUDWLYR
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5%$7,1*6

5DWLQJ (PLVRU

'"HXGD 6HQHRKD 1/4o€&vﬁgé\(/)va\ému4m % OWLPD
$JHQFLD /DUJR 30ODRRWR 3@WYR SHFWILHIBIUHQWHY LVLUQ &+V UHYLVLUQ &+V
6 3 *OREDO § $ (VWDEOH $ $$
YJLWFK 5DWLQXV ) (VWDEOH $
ORRG\ V $ 3 (VWDEOH $ $D
ORUQLQJVWDUS '%Ka @ K 5 PLGGOQNWDEOH $ KLJK $$%
(Q PDU]JR GH OD DJHQFLD GH FDOLILFDFLuQ 6 3 *OREDO PHMRUp ORV UDWLQJV

GHXGD VXERUGLQDGRYV GH &DL[D%DQN (O UDWLQJ HPLVRU D ODUJR SOD]R VH FRQII
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0(','$6 $/7(51$7,9$6 '( 5(1',0,(172

$GLFLRQDOPHQWH D OD LQIRUPDFLUQ ILQDQFLHUD HC
,QWHUQDFLRQDOHV GH ,QIRUPDFLuQ )LQDQFLHUD 1,,)
OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQWR 0$5 VHJ
VREUH OHGLGDV $OWHUQDWLYDV GHO 5HQGLPLHQW
6HFXULWLHVY DQG ODUNHWV $XWKRULW\ HO GH RFW
GLUHFWULFHV (60$ &DL[D%DQN XWLOL]D FLHUWDV 0$
HO REMHWLYR GH TXH FRQWULEX\DQ D XQD PHMRU
ILQDQFLHUD GHO *UXSR (VWDV PHGLGDV GHEHQ FR
DGLFLRQDO \ HQ QLQJ%Q FDVR VXVWLWX\HQ OD LQIR
ODV 1,,) $VLPLVPR OD IRUPD HQ OD TXH HO *UXSR C
SXHGH GLIHULU GH RWUDV PHGLGDV VLPLODUHV FDOF
WDQWR SRGU DQ QR VHU FRPSDUDEOHYV

/IDV 'LUHFWULFHYV (60$%$ GHILQHQ ODV 0%$5 FRPR XQD PHGLGD ILQDQFLHU
IXWXUR GH OD VLWXDFLpuQ ILQDQFLHUD R GH ORV IOXMRV GH HIHFWL
GHWDOODGD HQ HO PDUFR GH OD LQIRUPDFLpuQ ILQDQFLHUD DSOLFDEOH

6LIXLHQGR ODV UHFRPHQGDFLRQHYVY GH ODV PHQFLRQDGDV GLUHFWULFH
0%$5 XWLOL]DGDV DV FRPR OD FRQFLOLDFLpQ GH FLHUWRY LQGLFDGRUH
ILQDQFLHURY FRQVROLGDGRV 1,,) /DV FLIUDV VH SUHVHQWDQ HQ PLOOR

OHGLGDY $OWHUQDWLYDY GH 5HQGLPLHQWR Gt

SHQWDELOLGDG \ HILFLHQFLD
D 'LIHUHQFLDO GH OD FOLHQWHOD
([SOLFDFLMMUHQFLD HQWUH

I 7LSR PHGLR GHO UHQGLPLHQWR GH OD FDUWHUD GH FU«GLWRV -
LQJUHVRVY GHO WULPHVWUH DQXDOL]DGRV GH OGHFDODWBWIV B BIDF G HC
QHWR GH GLFKR SHULRGR

I 7LSR PHGLR GH ORV UHFXUVRV GH OD DFWLYLGDG PLQRULVWD TXH
GHO WULPHVWUH DQXDOL]DGRVY GH ORV UHFXUVRV GH OD DFWLYLGEC
GLFKR SHULRGR H[FOX\HQGR ORV SDVLYRV VXERUGLQDGRYV TXH SXI

5HOHYDQFLD GRPI«WULFDRGH XVR KDELWXDO HQ HO VHFWRU ILQDQFLHUF
VH JHQHUD HQWUH HO UHQGLPLHQWR PHGLR GH ORV FU«GLWRV \ HO F
SHULRGR GHWHUPLQDGR

7 7 7 7 7

1XPHUDGRUQJUHVRYVY GHO WULPHVWUH DQXDOL]DGRYV FDUWHUD GH FU«GLWR

'"HQRPLQDG®RIWOGR PHGLR GH OD FDUWHUD FU«GLWR QHWR

D

7LSR PHGLR UHQGLPLHQWR FDUWHUD FUHGLWLFLD

IXPHUDGRWRVWHY GHO WULPHVWUH DQXDOL]DGRYV UHFXUVRV PLQRULVWDYV HQ EDODQFH

'"HQRPLQDGRWOGR PHGLR UHFXUVRV PLQRULVWDV HQ EDODQFH

E

7LSR PHGLR FRVWH UHFXUVRV PLQRULVWDV HQ EDODQFH

'LIHUHQFLDO GH OD FOLHQWHOD D E

/IRV VDOGRV PHGLRV GHO SHULRGR REVHUYDGR HVWE£Q FDOFXODGRV HQ EDVH D ORV VDOGRV GLDULRV GHO SHU RGR VD
DULWP«WLFD GH ORV VDOGRV SXQWXDOHV YLIHQWHYV HQ FDGD FLHUUH PHQVXDO
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E 'LIHUHQFLDO GH EDODQFH

([SOLFDFLUIMUHQFLD HQWUH

' 7LSR PHGLR GHO UHQGLPLHQWR GH ORV DFWLYRV TXH VH REWLHC(
LQWHUHVHY HQ HO WULPHVWUH DQXDOL]GB FBWL FIOR 8 HOFWRIGRRY WRW L

7LSR PHGLR GHO FRVWH GH ORV UHFXUVRV VH REWLHQH FRPR FRF
WULPHVWUH DQXDOL]DGRV \ ORV UHFXUVRV WRWDOHYVY PHGLRV GH G

SHOHYDQFLD GR«WULFDRGH XVR KDELWXDO HQ HO VHFWRU ILQDQFLHUR
VH JHQHUD HQWUH LQJUHVRV \ JDVWRYVY SRU LQWHUHVHY HQ UHODFLMQ

*UXSR

7 7 7 7 7

I1XPHUDGRUQJUHVRV ILQDQFLHURY GHO WULPHVWUH DQXDOL]DGRV
'"HQRPLQDGRRWLYRV WRWDOHYV PHGLRY GHO SHULRGR WULPHVWUDO
D 7LSR PHGLR UHQGLPLHQWR GH ORV DFWLYRYV
1XPHUDGRUDVWRYV ILQDQFLHURY GHO WULPHVWUH DQXDOL]DGRYV
'"HQRPLQDGRHWFXUVRV WRWDOHYV PHGLRV GHO SHULRGR WULPHVWUDO

E 7LSR PHGLR FRVWH GH ORV UHFXUVRYV
'LIHUHQFLDO GH EDODQFH D E
F 52

([SOLFDR&ERELHQWH HQWUH HO UHVXOWDGR DWULEXLGR DO *UXSR D
$GGLWLRQDWIZVMWWDGR HQ IRQGRV SURSLRV \ ORV IRQGRV SURSLRV P
ORV “"OWLPRVY GRFH PHVHVY FDOFXODGRV FRPR OD PHGLD GH VDOGRYV

5HOHYDQFLD GHWWUKXFR XWLOL]IDGD SDUD GHWHUPLQDU OD UHQWDEL
UHQWDELOLGDG VREUH ORV IRQGRV SURSLRYVY FRQWDEOHY GHO EDQFR

D 5HVXOWDGR DWULEXLGR DO *UXSR 0

E &XSPHQ $GGLWLRQDO 7,(5 0

1XPHUDGRWBHVXOWDGR DWULEXLGR DO *UXSR DMXVWDGR 0 D E

F JRQGRV SURSLRV PHGLRV 0

G $MXVWHV GH YDORUDFLUQ PHGLRV 0

'"HQRPLQDGRRRQGRYV SURSLRV DMXVWHV GH YDORUDFLuQ PHGLRV 0 F G

52 (

IRV VDOGRV PHGLRV GHO SHULRGR REVHUYDGR HVWE£Q FDOFXODGRV HQ EDVH D ORV VDOGRV GLDULRV GHO SHU RGR VD
DULWP«WLFD GH ORV VDOGRV SXQWXDOHYV YLIJHQWHYVY HQ FDGD FLHUUH PHQVXDO

52( GHO DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQWH UHJLVWUDGR HQ HO SULPHU WUL
-PSXHVWR VREUH HO 0DUJHQ GH —-QWHUHVHV \ &RPLVLRQHV -0-&
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G 527(
([SOLFDRIRFLHQWH HQWUH

BHVXOWDGR DWULEXLGR DO *UXSR DMXVWHGRL YR B HIBDIUPSRWNGR G
IRQGRV SURSLRYV

JRQGRVY SURSLRV P£V DMXVWHY GH YDORUDFLuQ PHGLRYV PHVHYV
PHGLRYVY PHQVXDOHYVY GHGXFLHQGR ORV DFWLYRV LQWDQJLEOHV FR
HS JUDIH $FWLYRV LQWDQJLEOHY GHO EDODQFH S“EOLFR PEV ORY\
DVRFLDGRV D ODV SDUWLFLSDGDV QHWRYV GH VX IRQGR GH GHWHU|
HQ QHIJRFLRV FRQMXQWRV \ DVRFLDGDY GHO EDODQFH S¥%EOLFR

5HOHYDQFLD GH«WWUKXFR XWLOL]DGD SDUD GHWHUPLQDU OD UHQWDEL
UHQWDELOLGDG VREUH ORV IRQGRV SURSLRY FRQWDEOHY GHO EDQFR

D 5HVXOWDGR DWULEXLGR DO *UXSR 0
E &XSuQ DGGLWLRQDO 7,(5 0

IXPHUDGRWHVXOWDGR DWULEXLGR DO *UXSR DMXVWDGR 0 D E

F JRQGRV SURSLRV PHGLRV 0
G $MXVWHYV GH YDORUDFLuUQ PHGLRYV 0
H $FWLYRV LQWDQJLEOHV PHGLRV 0

. 3 DMXVWHV GH YDORUDFLUQ PHGLRV H[FOX\HQGR DFWLYRV
HQRPLQDGP@WDQJLEOHV 0 F G H

527(

527( GHO DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQWH UHJLVWUDGR HQ HO SULPHU WUL
-PSXHVWR VREUH HO ODUJHQ GH —-QWHUHVHV \ &RPLVLRQHV -0-&

H 52%

([SOLFDF&RPLHQWH HQWUH HO UHVXOWDGR QHWR DMSF@IDGRRORO RL
UHJLVWUDGR HQ IRQGRV SURSLRV \ ORV DFWLYRV WRWDOHV PHGLRYV
PHGLD GH ORV VDOGRV GLDULRV GHO SHULRGR DQDOL]DGR

5HOHYDQFLD GHOMMUKKFER XWLOL]DGD SDUD GHWHUPLQDU OD UHQWDI
ILQDQFLHUR HQWUH RWURV VHFWRUHV \D TXH UHIOHMD HO UHQGLPL

EDQFR
7 7 7 7 7

D 5HVXOWDGR GHVSX«V GH LPSXHVWRV \ DQWHYVY GH PLQRULWDULRYV 0

E &XSuQ DGGLWLRQDO 7,(5 0

IXPHUDGRWHVXOWDGR QHWR DMXVWDGR 0 DE

'"HQRPLQDGRAWLYRYV WRWDOHYVY PHGLRV 0

52%

52%$ GHO DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQWH UHJLVWUDGR HQ HO SULPHU WULPHV

VREUH HO 0DUJHQ GH —-QWHUHVHV \ &RPLVLRQHV -0-&
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| 525:%

([SOLFDRRFELHQWH HQWUH HO UHVXOWDGR QHWR DM$3W®DWRRYDD HQ
UHJLVWUDGR HQ IRQGRV SURSLRV \ ORV DFWLYRV WRWDOHV PHGLRYV
PHVHV FDOFXODGRVY FRPR PHGLD GH ORV VDOGRV PHGLRV WULPHVWUI

5HOHYDQFLD GHOMMUKKFDR XWLOL]DGD SDUD GHWHUPLQDU OD UHQWDI
ILQDQFLHUR (VWD P«WULFD HV XQD HYROXFLpQ GHO 52% TXH UHODFL
SRQGHUDGRVY SRU ULHVJR LQFRUSRUDQGR SRU WDQWR XQ IDFWRU G}t
QLYHO GH ULHVJR DVXPLGR SRU HO EDQFR

7 7 7 7 7

D 5HVXOWDGR GHVSX«V GH LPSXHVWRYV \ DQWHV GH PLQRULWDULRY 0
E &XSuQ $GGLWLRQDO 7,(5 0

1XPHUDGRWBHVXOWDGR QHWR DMXVWDGR 0 D E

'"HQRPLQDGRAWLYRY SRQGHUDGRV SRU ULHVJRV UHIJXODWRULRV 0

525:%

525:$ GHO DVXPLHQGR GHYHQJR OLQHDO GHO JUDYDPHQ D OD EDQFD WRWDOPHQWH UHJLVWUDGR HQ HO SULPHU WULPFH
-PSXHVWR VREUH HO 0DUJHQ GH —-QWHUHVHV \ &RPLVLRQHV -0-&

J 5DWLR GH HILFLHQFLD

([SOLFDRRFLHQWH HQWUH ORV JDVWRV GH H[SORWDFLuQ JDVWRV G
PDUJHQ EUXWR GH ORV %OWLPRV GRFH PHVHV

5HOHYDQFLD GSHDWLR\WGH XVR FRP¥%Q HQ HO VHFWRU ILQDQFLHUR TXH
RSHUDWLYD HQWUH HQWLGDGHV \ TXH UHODFLRQD ORV JDVWRV GH H]
PHGLGRV D WUDY«V GHO PDUJHQ EUXWR

7 7 7 7 7

1XPHUDGRUDVWRY GH DGPLQLVWUDFLuQ \ DPRUWL]DFLUQ 0
'"HQRPLQDGRWUJHQ EUXWR 0

5DWLR GH HILFLHQFLD

I1XPHUDGRUDVWRY GH DGPLQLVWUDFLpQ \ DPRUWL]DFLpQ 0O
'"HQRPLQDGRMUJIJHQ EUXWR 0 VLQ JUDYDPHQ D OD EDQFD

5DWLR GH HILFLHQFLD VLQ JUDYDPHQ D OD EDQFD

5DWLRV FDOFXODGDV SDUD IDFLOLWDU OD FRPSDUDELOLGDG HQ OD HYROXFLuQ GHO SULPHU WULPHVWUH GH FRQ WULF
GHO JUDYDPHQ D OD EDQFD UHJLVWUDGR HQ HO SULPHU WULPHVWUH GH

K ,QJUHYRVYH

([SOLFDBR@ DTXHOORV LQJUHVRVY UHFXUUHQWHY UHODFLRQDGRV FRQ
GHILQHQ LQFOX\HQGR ODV VLIXLHQWHYVY SDUWLGDYV

ODUJHQ GH LQWHUHVHYV

&RPLVLRQHY QHWDYV

5HVXOWDGR GHO VHUYLFLR GH VHIJXURYV
,QJUHVRV GH SDUWLFLSDGDV GH %DQFDVHJXURYV

SHOHYDOQFLD GO«WMLADRTXH SHUPLWH FRQRFHU TX« SDUWH GHO PDUJH
UHODFLRQDGRYVY FRQ OD DFWLYLGDG SULQFLSDO GHILQLGD SRU OD HQV

7 7 7 7 7

ODUJHQ GH LQWHUHVHV

,QJUHVRV GH SDUWLFLSDGDV GH %DQFDVHJXURYV
&RPLVLRQHVY QHWDV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

,QJUHVRV &RUH
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*HVWLPQ GHO ULHVJR
D &RVWH GHO ULHVJR

([SOLFDRIRFLHQWH HQWUH HO WRWDO GH GRWDFLRQHV SDUD LQVROYH
FU«<GLWRV D OD FOLHQWHOD \ ULHVJRV FRQWLQJHQWHYV FRQ FULWHL
VDOGRV GH FLHUUH GH FDGD XQR GH ORV PHVHV GHO SHULRGR

S5HOHYDQFLD GB«WULAR GH XVR KDELWXDO HQ HO VHFWRU ILQDQFLHL
GHWHULRUR GH DFWLYRV HVHQFLDOPHQWH DVRFLDGDV D ULHVJR GH |

IXPHUDGRURWDFLRQHY SDUD LQVROYHQFLDV 0

'"HQRPLQDGRWOGR PHGLR EUXWR GH FU«GLWRY ULHVJRV FRQWLQJHQWHV 0

&RVWH GHO ULHVJR

E 5DWLR GH PRURVLGDG

([SOLFDFIRFLHQWH HQWUH
| 'HXGRUHV GXGRVRV GHO FU«GLWR D OD FOLHQWHOD \ GH ORV ULHV,
| &U«GLWRV D OD FOLHQWHOD \ ULHVJRV FRQWLQJHQWHYV EUXWRV FF

SHOHYDQFLD GO«WMWLADRUHOHYDQWH HQ HO VHFWRU EDQFDULR TXH PL(
GHO *UXSR DO GHWHUPLQDU TX« SDUWH GH «VWD HVWE FODVLILFDGD

7 7 7 7 7

I1XPHUDGRUHXGRUHV GXGRVRV FU«GLWR FOLHQWHOD ULHVIJRV FRQWLQJHQWHYV
'"HQRPLQDGRU«GLWR D OD FOLHQWHOD ULHVJRV FRQWLQJHQWHYV

5DWLR GH PRURVLGDG

F 5DWLR GH FREHUWXUD

([SOLFDFARFELHQWH HQWUH

! 7RWDO GH IRQGRV GH GHWHULRUR GHO FU«GLWR D OD FOLHQWHOD
JHVWLPQ

! '"HXGRUHVY GXGRVRVY GHO FU«GLWR D OD FOLHQWHOD \ GH ORV ULHYV.

SHOHYDOQFLD GH«WUKXKFDR TXH SHUPLWH FRQRFHU TX« SDUWH GH ORYV
GXGRVRV KD VLGR FXELHUWD FRQWDEOHPHQWH Y D SURYLVLRQHV

7 7 7 7 7

I1XPHUDGRURQGRY GHWHULRUR FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHV
'"HQRPLQDGRIXGRUHV GXGRVRV FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHYV

5DWLR GH FREHUWXUD

G 5DWLR GH FREHUWXUD GH LQPXHEOHYV GLVSRQLEOHYV SDUD OD YHQWD

([SOLFDFARELHQWH HQWUH

' '"HXGD EUXWD FDQFHODGD HQ OD HMHFXFLuQ KLSRWHFDULD R GDFL
QHWR DFWXDO GHO DFWLYR LQPRELOLDULR
' '"HXGD EUXWD FDQFHODGD HQ OD HMHFXFLpQ KLSRWHFDULD R GDFL}

S5SHOHYDOQFLD GHOMKUKFE®R TXH GHWHUPLQD TX« SDUWH GH ORV DFWL
GLVSRQLEOHYV SDUD OD YHQWD KDQ VLGR FXELHUWRY Y D VDQHDPLLE
FRQWDEOHV SRVWHULRUPHQWH 5HIOHMD HO JUDGR GH VDQHDPLHQWHR
GH DFWLYRYV

7 7 7 7 7

D
E

'"HXGD EUXWD FDQFHODGD HQ HMHFXFLuQ KLSRWHFDULD
9DORU &RQWDEOH 1HWR GHO DFWLYR DGMXGLFDGR

I1XPHUDGRWREHUWXUD WRWDO GHO DFWLYR DGMXGLFDGR D E
'"HQRPLQDGRXGD EUXWD FDQFHODGD HQ HMHFXFLuQ KLSRWHFDULD

5DWLR FREHUWXUD LQPXHEOHYV '39
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H 5DWLR GH FREHUWXUD FRQWDEOH GH LQPXHEOHY GLVSRQLEOHYVY SDUD

([SOLFDFRFLHQWH HQWUH
! &REHUWXUD FRQWDEOH SURYLVLRQHV FRQWDEOHV GH ORV DFWLYR
! 9DORU FRQWDEOH EUXWR GHO DFWLYR LQPRELOLDULR VXPD GHO Y

5HOHYDQFLD GHOMKUKFR®R TXH GHWHUPLQD TX« SDUWH GH ORV DFWL
GLVSRQLEOHV SDUD OD YHQWD KDQ VLGR FXELHUWRYV FRQ SURYLVLR
QHWD D HVWD WLSRORJ D GH DFWLYRYV

7 7 7 7 7

IXPHUDGRWBURYLVLUQ FRQWDEOH GH ORV DFWLYRYVY DGMXGLFDGRYV

D
E

9DORU &RQWDEOH 1HWR GHO DFWLYR DGMXGLFDGR
&REHUWXUD FRQWDEOH GHO DFWLYR DGMXGLFDGR

'"HQRPLQDGRWORU &RQWDEOH %UXWR GHO DFWLYR DGMXGLFDGR D E

5DWLR FREHUWXUD FRQWDEOH LQPXHEOHV '39

ILTXLGH]
D $FWLYRV O TXLGRV WRWDOHYV

([SOLFDFEXIPD GH +44/I$8K/ 4XDOLW)\ /IGXKIDF$NMYVBWWRQ OR HVWDEOHFLGRK
GHOHJDGR GH OD &RPLVLMQ (XURSHD GH GH RFWXEUH GH \' O
+4/%$8V

SHOHYDOQFLD GOkWWLPDRTXH SHUPLWH FRQRFHU HO QLYHO GH DFWLYRYV
SDUD PLWLJDU HO ULHVJR GH OLTXLGH] DQWH HYHQWXDOHV GLILFXO
EDQFR

$FWLYRV /" TXLGRV GH $OWD &DOLGDG +4/$ V
(OHJLEOHV 'LVSRQLEOHV QR +4/$

$FWLYRV /" TXLGRV 7TRWDOHV D E

E /RDQ WR GHSRVLWYV

([SOLFDFIRFRLHQWH HQWUH

! &U«GLWR D OD FOLHQWHOD QHWR FRQ FULWHULRV GH JHVWLPQ
ILOQODQFLDFLpPQ RWRUJDGD SRU 2UJDQLVPRV 3%“EOLFRV

' "HSpVLWRY GH FOLHQWHV \ SHULRGLILFDGRUDYV

5HOHYDQFLD GHDMWMLRVREXH UHIOHMD OD HVWUXFWXUD GH ILQDQFLDF
FRQRFHU OD SURSRUFLpQ GHO FU«GLWR GH OD DFWLYLGDG GH FOLH
DFWLYLGDG GH FOLHQWHYV

7 7 7 7 7

IXPHUDGRWU«GLWR D OD FOLHQWHOD GH JHVWLuUQ QHWR D E F

D

E

F

&U«GLWR D OD FOLHQWHOD GH JHVWLUQ EUXWR
JRQGRV SDUD LQVROYHQFLDYV
&U«GLWR GH PHGLDFLpQ

'"HQRPLQDGRIBuVLWRY GH FOLHQWHV \ SHULRGLILFDGRUDV G H

G
H

'"HSuUVLWRV GH FOLHQWHYV

BHULRGLILFDGRUDYV LQFOXLGDV HQ HS JUDIH &HVLpPQ 7HPSRUDO GH $FWLYRV \ RWURV

/IRDQ WR '"HSRVLWYV

6HULH UHH[SUHVDGD WUDV VXEVWLWXLU ORV $FWLYRV GLVSRQLEOHV HQ SpOL]D QR +4/$ SRU $FWLYRV HOHJLEOHV GLV:¢

GH OLTXLGH]

FRQ LQGHSHQGHQFLD GH TXH HVW«Q R QR SLJQRUDGRV HQ SHOL]D %&(
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SDWLRV EXUVEWLOHV
D %3% %HQHILFLR SRU DFFLuQ

([SOLFDFIRFLHQWH HQWUH
! HO UHVXOWDGR DWULEXLGR DO *UXSR \
! HO Q%“PHUR PHGLR B& PEBERQBFLUQ

5SHOHYDQFLD GHQGKFDGRU ILQDQFLHUR TXH PLGH HO EHQHILFLR TXH J
FRQ HO Q%“PHUR GH DFFLRQHV HQ FLUFXODFLUQ

IXPHUDGRWHVXOWDGR DWULEXLGR DO *UXSR 0

'HQRPLQDGRWPHUR PHGLR DFFLRQHV HQ FLUFXODFLpQ QHWDV GH DXWRFDUWHUD

%3% %HQHILFLR SRU DFFLpQ

&XSuQ $GGLWLRQDO 7,(5 0
1XPHUDGRUWXPHUDGRU DMXVWDGR SRU &XSuQ $7

%3% %HQHILFLR SRU DFFLpPQ DMXVWDGR SRU FXSpuQ $7

E 3(53ULFH WR HDUQLQJV UDWLR

([SOLFDFIRFRLHQWH HQWUH
! HO YDORU GH FRWL]DFLuQ \
| HO EHQHILFLR SRU DFFLuQ %3$

5HOHYDQFLD GIQGKFDGRU ILQDQFLHUR XWLOL]J]DGR SDUD YDORUDU XQ
5HIOHMD OD FRPSDUDFLuPQ HQWUH OD FRWL]DFLpQ \ HO EHQHILFLR SRLU

7 7 7 7 7

1XPHUDGRWDORU GH FRWL]DFLpQ D FLHUUH GHO SHULRGR
'"HQRPLQDGRHQHILFLR SRU DFFLpPQ %3$

3(5 3ULFH WR HDUQLQJV UDWLR

F SHQWDELOLGDG SRU GLYLGHQGR

([SOLFDFRFLHQWH HQWUH
! ORV GLYLGHQGRV SDJDGRV HQ DFFLRQHV R HQ HIHFWLYR HQ ORV ¥
! HO YDORU GH FRWL]DFLUQ GH OD DFFLUQ D IHFKD GH FLHUUH GHO S

SHOHYDOQFLD GHOGWUKFBE ILQDQFLHUD GH XVR FRP%Q HQ HPSUHVD\
UHQGLPLHQWR DQXDO GH XQD LQYHUVLuUQ HQ DFFLRQHV HQ IRUPD GH
GLYLGHQGRV FRQ OD FRWL]DFLpQ

7 7 7 7 7

I1XPHUDGRULYLGHQGRY SDJDGRV HQ DFFLRQHV R HIHFWLYR GH ORV “OWLPRYV PHVHV
'"HQRPLQDG®MNORU GH FRWL]DFLpuQ GH OD DFFLuQ D FLHUUH GHO SHULRGR

5HQWDELOLGDG SRU GLYLGHQGR

(Q%PHUR PHGLR GH DFFLRQWWN RIRWEIHOAXGBPRUQO Q%PHUR PHGLR GH DFFLRQHV HPLWLGDV PLQRUDGDV SRU HO Q¥%PHUR
UHFRPSUD GH DFFLRQHV SRU HO YROXPHQ \D HMHFXWDGR DVRFLDGR D VKDUH EX\ EDFNV /RV Q%PHURV PHGLRV VRQ FDOFXO

/D UHQWDELOLGDG GHO GLYLGHQGR SURIRUPD HQ HO FXDUWR WULPHVWUH GH FDOFXODGD D SDUWLU GH ORV GLYLGHC
GLYLGHQGR D FXHQWD DERQDGR HQ QRYLHPEUH GH \ GLYLGHQGR FRPSOHPHQWDULR DERQDGR HQ DEULC

/D UHQWDELOLGDG GHO GLYLGHQGR SURIRUPD HQ HO SULPHU WULPHVWUH GH FDOFXODGD D SDUWLU GH ORV GLYLGHQ
GLYLGHQGR D FXHQWD DERQDGR HQ QRYLHPEUH GH \ GLYLGHQGR FRPSOHPHQWDULR DERQDGR HQ DEULC
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G 97& 9DORU WHuULFBRRAR Q WROLEIQH
([SOLFDFIRFLHQWH HQWUH
! 3DWULPRQLR QHWR PLQRUDGR SRU ORV LQWHUHVHV PLQRULWDULRYV
| 1%PHUR GH DFFLRQHV B QX ®DUIFFEDFEH@HUPLQDGD

5HOHYDQFLD GHBDWLRVEGH XVR FRP¥%“Q HQ WRGRV ORV VHFWRUHV TX
FRQWDEOH SRU DFFLuQ GH XQD HPSUHVD \ VH XVD KDELWXDOPHQWH F|

97&7 9DORU WHPULFR FRQSRNEDFHFWDRJLEOH
([SOLFDFIRFRLHQWH HQWUH
! 3DWULPRQLR QHWR PLQRUDGR SRU ORV LQWHUHVHYV PLQRULWDULRYV

' 1%PHUR GH DFFLRQHVY HQ FLUFXODFLpQ D XQD IHFKD GHWHUPLQDGD

5HOHYDQFLD GHBDMLRVGH XVR FRP¥%“Q HQ WRGRV ORV VHFWRUHV TX
FRQWDEOH SRU DFFLpuQ GH XQD HPSUHVD XQD YH] GHVFRQWDGRY ORV

3 97&FRFLHQWH HQWUH HO YDORU GH FRWL]DFLuQ GH OD DFFLuQ D FLH
3 97& FRFLHQWH HQWUH HO YDORU GH FRWL]DFLuQ GH OD DFFLuQ D FL
WDQJLEOH

D 3DWULPRQLR QHWR
E ,QWHUHVHV PLQRULWDULRYV
1XPHUDGRWBDWULPRQLR QHWR DMXVWDGR F D E
'"HQRPLQDGRARFLRQHY HQ FLUFXODFLUQ QHWDV GH DXWRFDUWHUD G
H FG 9DORU WHHULFR FRQWDEOH U DFFLuQ
I $FWLYRV LQWDQJLEOHV PLQRUDQ SDWULPRQLR QHWR DMXVWDGR

J F1 G 9DORU WHHPULFR FRQWDEOH WDQJLEOH U DFFLpQ

K &RWL]DFLUQ D FLHUUH GHO SHULRGR
K H 397& 9DORU FRWL]DFLuUQ V YDORU FRQWDEOH
K J 3 97& WDQJLEOH 9DORU FRWL]DFL

WDQJLEOH

(ODORU WHpULFRHERQRAD B\GHIULFR FR G DEMAH WMQUHERHHQ HO LPSDFWR GH HYHQWXDOHV SURJUDPDV GH UHFRPSUD GH
HMHFXWDGR D OD IHFKD GH FLHUUH GH WULPHVWUH WDQWR HQ HO QXPHUDGRU H[FOX\HQGR GH ORV IRQGRV SURSLRV HO Y
GHQRPLQDGRU HO Q| GH DFFLRQHV GHGXFH ODV \D UHFRPSUDGDV

(O Q¥4PHUR GH DFFLRQHV HQ FLUFXODFLyPQ VH REWLHQH FRPR ODV DFFLRQHV HPLWLGDV PLQRUDGDV SRU HO Q¥%PHUR GH I

3£J
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$1(;2 &21&,/,%$&,°1 '( ,1)250%$&,°1 &217%$%/( &21 /$ '( *(67,°1

$GDSWDFLuQ GH OD FXHQWD GH S«UGLGDV \ J
IRUPDWR JHVWLMNQ

&RPLVLRQHV,QFOXAH ORV VLIXLHQWHYV HS JUDIHV

! ,QJUHVRV SRU FRPLVLRQHYV

I *DVWRYV SRU FRPLVLRQHV

5HVXOWDGR GH RSHUDFLRQROX\H) ORVLVAILUIXLHQWHY HS JUDIHV

I *DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \
UDJ]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRV QHWDYV

' *DQDQFLDV R S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQW

I *DQDQFLDV R S«xUGLGDV SRU DFWLYRV ILQDQFLHURYV QR GHVWLQDGR
D YDORU UDJRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV QHWDV

I *DQDQFLDV R S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FF

I 'LIHUHQFLDV GH FDPELR QHWDYV

5HVXOWDGR GHO VHUQEOGXRHCORVHVIXIXLHQWHY HS JUDIHV

5HVXOWDGR GHO VHUYLFLR GH VHJXURYV
I BHVXOWDGRV SRU FRQWUDWRY GH UHDVHJXUR

*DVWRV GH DGPLQLVWUDFLPL,QF@OARUORYMLIXLHQWHY HS JUDIHV

' *DVWRV GH $GPLQLVWUDFLuQ
' $PRUWL]DFLpQ

0DUJHQ GH H[SORQFOX\HORY VLIXLHQWHY HS JUDIHV

ODUJHQ EUXWR
*DVWRV GH H[SORWDFLuQ

3«UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURFOX\HUPRN CHSVIDU-D

| 'HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU
UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV \ S«kUGLGDV R JDQDQFLDYV
| 3URYLVLRQHV R UHYHUVLpQ GH SURYLVLRQHV

'HO TXH 'RWDFLRQHV SDUD LQVROYHQFLDV

| 'HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU
UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV \ S«<UGLGDV R JDQDQFLDV
D 3U«VWDPRV \ DQWLFLSRV D FREUDU D OD FOLHQWHOD FRQ FULWHU

| 3URYLVLRQHV R UHYHUVLpQ GH SURYLVLRQHV FRUUHVSRQGLHQWHYV
FULWHULRV GH JHVWLUQ

'HO TXH 2WUDV GRWDFLRQHV D SURYLVLRQHYV

| 'HWHULRUR GHO YDORU R UHYHUVLuQ GHO GHWHULRUR GHO YDORU
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV \ S«UGLGDV R JDQDQFLEL
VDOGR FRUUHVSRQGLHQWH D 3U«VWDPRV \ DQWLFLSRV D FREUDU D

| 3URYLVLRQHV R UHYHUVLuEQ GH SURYLVLRQHV H[FOX\HQGR ODV S
FROQWLQJHQWHY FRQ FULWHULRY GH JHVWLpQ

*DODQFLDV S«UGLGDV HQ EDMD, @FHOXKH/ ORAVWWVILEXWLWHQWHY HS JUDIHV

I "HWHULRUR GHO YDORU R UHYHUVLpQ GHO GHWHULRUR GHO YDOR
DVRFLDGDV

'"HWHULRUR GHO YDORU R UHYHUVLpPQ GHO GHWHULRUR GHO YDORU G
*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV QR
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV
*DQDQFLDV R S«UGLGDV SURFHGHQWHV GH DFWLYRV QR FRUULHQV
FODVLILFDGRV FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLEOHYV

5HVXOWDGR DWULEXLGR D LQWHUHMPOX\H @RVWAMLIXEHQWHM HS JUDIHV

I BHVXOWDGR GHO HMHUFLFLR DWULEXLEOH D LQWHUHVHY PLQRULWDL
I *DQDQFLDV R S«UGLGDV GHVSX«V GH LPSXHVWRYV SURFHGHQWHV GH
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&RQFLOLDFLpPQ HQWUH OD YLVLpPQ GH LQJUHVF
GH LQJUHVRV VHJ¥%Q QDWXUDOH]D \ VHUYLFLR

$ FRQWLQXDFLuQ VH IDFLOLWD OD FRQFLOLDFLpQ GH ORV LQJUHVRV HQWUH OD
GRV SUHVHQWDFLRQHY VRODPHQWH VX GHVJORVH HQ GLVWLQWRY HS JUDIHV

,1*5(626 6(*@1 (3+*5%)( &217$%/(
(Q PLOORQHYV GH HXURYV 7 7 9D U 7 7 7 7 7

&RPLVLRQHV EDQFDULDYV UHFEXUUH@WHYV
&RPLVLRQHV EDQFDULDV PD\RULVWDYV
erpHUFLDOLIDFLEQ GH vHI X N
JRQGRV GH LQYHUVLUQ FDUWHUDVH VLFDY8V
30DQHV GH SHQVLRQHV I

2WURV LQJBRAVRV/GBNHG J

sHvxowbpGR GH vHIxurv L GEIEEEEEE

5HVXOWDGR GH VHJXURV YLGD DKRMUR
5HVXOWM@IGR OLQNHG N

,QJUHVRV GH SDUWLFLSDGDV GH VRAJXURYV
2WURV LQJUHVRV GH SDUWLFLSDG RV

0$5*(1 %5872
GHO TXH LQJUHVRV SRU VHUYLFLRV O
GHO TXH LQJUHVRV FRUH D K O P

,1*5(626 6(*el /$ 1$785%/(=$ < 6(59,&,2 35(67%$'2
(Q PLOORQHYVY GH HXURYV 7 7 9DU 7 7 7 7 7

$FWLYRV EDMR JHVWLHQ H |
6HJXURV YLGD DKRUUR J M N

6HIJXURV YLGD ULHVJR L
&RPLVLRQHY SRU FRPHUFLD( (€] VHIXURV

&RPLVLRQHY EDQFDULDV UHFXUUH@WHYV
&RPLVLRQHY EDQFDULDV PD\RULVW®DV

,QJUHVRV GH SDUWLFLSDGDV GH VRAJXURYV
2WURV LQJUHVRV GH SDUWLFLSDG mV
5HVXOWDGR GH RSHUDFLRQHV ILQDBQFLHUDV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLpQ

0$5*(1 %5872
GHO TXH LQJUHVRV SRU VHUYLFRLRW W
GHO TXH LQJUHVRV FRUH D U v W P

&RUUHVSRQGHQ HVHQFLDOPHQWH D LQJUHVRV GH 8QLW /LQNHG GH %3- 9LGD H 3HQVRHV TXH GDGR VX EDMR FRPSRQHQV
-QFOX\H HO UHVXOWDGR DWULEXLGR GH 6HJXU&DL[D $GHVODV H LQJUHVRV GH RWUDV SDUWLFLSDGDV GH EDQFDVHJXUR\
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&RQFLOLDFLUQ GH LQGLFDGRUHV GH DFWLYLG
JHVWLRQ

&5<',72 $ /% &/,(17(/$ %5872

0DU]R

(Q PLOORQHV GH HXURYV

$FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR &OLHQWHOD %DODQFH 3%“EOLFR
$GTXLVLFLPQ WHPSRUDO GH DFWLYRV VHFWRU S%“EOLFR \ SULYDGR
&EPDUDYV GH FRPSHQVDFLuQ \ ILDQ]DV GDGDV HQ HIHFWLYR

2WURV DFWLYRV ILQDQFLHURYVY VLQ QDWXUDOH]D PLQRULVWD

%RQRV GH UHQWD ILMD DVLPLODEOHV D FU«GLWR PLQRULVWD $FWLYRV ILC
'"HXGD GHO %DODQFH 3“EOLFR

YJRQGRV SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD EUXWR FRQ FULWHULRY GH JHVWLpQ

. 3%$6,926 325 &2175%$726 '( 6(*8526

O0DU]R

(Q PLOORQHV GH HXURYV

3DVLYRV SRU FRQWUDWRY GH VHIXURV %DODQFH 3%“EOLFR

&RUUHFFLpPQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLuQ GHO SDVLYR EDMR 1,,) H[FO X\t
3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UDJRQDEOH FRQ FDPELRVY HQ UHVXOWDGRVY %DODQF
2WURV SDVLYRV ILQDQFLHURYV QR DVLPLODEOHYV D 3DVLYRV SRU FRQWUDWRY GH VHIXURV
3DVLYRV ILQDQFLHURV GH %3, 9LGD UHJLVWUDGRY HQ HS JUDIH 3DVLYRV ILQDQFLHURYV D FRVWH D
3DVLYRV SRU FRQWUDWRY GH VHIJXURV FRQ FULWHULR GH JHVWLuQ

 5(&85626 '( &/,(17(6

0DU]R

(Q PLOORQHV GH HXURV

3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR 'HSuVLWRV GH OD FOLHQWHOD %DODQFH S“EOLFR

5HFXUVRV QR PLQRULVWDV UHJLVWUDGRY HQ HO HS"JUDIH 3DVLYRV ILQDQFLHURV D FRVWH DPRUYV
&«GXODV PXOWLFHGHQWHYVY \ GHSuVLWRV VXERUGLQDGRYV
(QWLGDGHYVY GH FRQWUDSDUWLGD RSHUDFLRQHV GH UHSR WRPDGDV FRQ HO 7HVRUR 3%EOLFR \

5HFXUVRV PLQRULVWDV UHJLVWUDGRYV HQ 3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR 9DORUH
(PLVLRQHYVY UHWDLO \ RWURYV

3DVLYRV DPSDUDGRV SRU FRQWUDWRY GH VHIJXURV FRQ FULWHULRYV GH JHVWLuQ

7TRWDO UHFXUVRV GH FOLHQWHY HQ EDODQFH

$FWLYRV EDMR JHVWLpQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHYV

-QFOX\H HVHQFLDOPHQWH UHFXUVRV WUDQVLWRULRYV DVRFLDGRV D WUDQVIHUHQFLDV \ UHFDXGDFLpQ
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), 1$1&,$&,+1 ,167,78&,21$8/ $ ()(&726 '( /$ /,48,'(= %$1&$5,$

ODU]R

(Q PLOORQHV GH HXURYV

3DVLYRV ILQDQFLHURV D &RVWH $PRUWL]DGR 9DORUHV 5HSUHVHQWDWLYRY GH 'HXGD HPLWLGRYV
JLQDQFLDFLUQ LQVWLWXFLRQDO QR FRQVLGHUDGD D HIHFWRV GH OD OLTXLGH] EDQFDULD
%RQRV GH WLWXOL]DFLuQ
$MXVWHYV SRU YDORUDFLuQ
&RQ QDWXUDOH]D PLQRULVWD
(PLVLRQHV DGTXLULGDV SRU HPSUHVDV GHO *UXSR \ RWURYV
"HSUVLWRV D OD FOLHQWHOD D HIHFWRV GH OD OLTXLGH] EDQFDULD
JLQDQFLDFLUQ LQVWLWXFLRQDO D HIHFWRV GH OD OLTXLGH] EDQFDULD

PLOORQHV GH HXURV GH F«GXODV PXOWLFHGHQWHY QHWDV GH HPLVLRQHV UHWHQLGDV \ PLOORQHV GH H

. $&7,926 $'-8',&$'26 ',6321,%/(6 3$5% /$ 9(17$ < (1 $/48,/(5

0DU]R
(Q PLOORQHV GH HXURV

$FWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPI
%DODQFH 3%“EOLFR

2WURV DFWLYRV QR DGMXGLFDGRV
([LVWHQFLDV HQ HS JUDIH 5HVWR DFWLYRV %DODQFH 3“%“EOLFR
$FWLYRV DGMXGLFDGRVY GLVSRQLEOHYVY SDUD OD YHQWD

$FWLYRV WDQJLEOHV %DODQFH 3%EOLFR
$FWLYRV WDQJLEOHV GH XVR SURSLR
2WURV DFWLYRV

$FWLYRV DGMXGLFDGRVY HQ DOTXLOHU
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$1(;2 6(5,(6 +,67+5,&$6 325 3(5.0(752 &$%. < %3,

(92/8&,+1 75,0(675%/ '( /$ &8(17% '( 5(68/7$'26 < 5$7,26 '( 62/9(1&,$

&$,;$%$1.

(Q PLOORQHV GH HXURYV 7 7 9DU 7

ODUJHQ GH LQWHUHVHYV
,QJUHVRV SRU GLYLGHQGRV
5HVXOWDGRV HQWLGDGHV SRU P<WRGR GH OD SDUWLFLSDFLpQ
&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIJXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
ODUJHQ EUXWR
*DVWRVY GH DGPLQLVWUDFLPQ \ DPRUWL]DFLuQ
ODUJHQ GH H[SORWDFLUQ
3«<UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHYV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5HVXOWDGR DQWHY GH LPSXHVWRYV
,PSXHVWR VREUH EHQHILFLRV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO

% 3,

(Q PLOORQHYV GH HXURYV 7 7 9DU 7

ODUJHQ GH LQWHUHVHYV
,QJUHVRV SRU GLYLGHQGRV
5HVXOWDGRV HQWLGDGHV SRU P<WRGR GH OD SDUWLFLSDFLpQ
&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
ODUJHQ EUXWR
*DVWRVY GH DGPLQLVWUDFLPQ \ DPRUWL]DFLuQ
ODUJHQ GH H[SORWDFLUQ
3«<UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHYV
*DQDQFLDYV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5HVXOWDGR DQWHY GH LPSXHVWRYV
,PSXHVWR VREUH EHQHILFLRV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO
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(92/8&,+1 75,0(675%/ '( 5(1',0,(1726 < &$5*$6 $6,0,/$'$6 '(/ 0$5*(1 '( ,17(5(¢

&$,;$%$1.

7 7 7 7 7

(Q PLOORQHV GH HXURYV 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR

,QWHUPHGLDULRV ILQDQFLHURV

&DUWHUD GH FU«GLWRDN

9DORUHV UHSUHVHQWDWLYRV GH
GHXGD

2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRV
7RWDO DFWLYRV PHGLRV

,QWHUPHGLDULRV ILQDQFLHURV

5HFEXUVRV GH OD DFWLFYLGDG
PLQRULVWD

(PSU«VWLWRYVY LQVWLWXFLRQDOHV \
YDORUHV QHJRFLDEOHV

3DVLYRV VXERUGLQDGRV
2WURV SDVLYRV FRQ FRVWH
5HVWR GH SDVLYRV

7RWDO UHFXUVRV PHGGRV
ODUJHQ GH LQWHUHVHV
'LIHUHQFLDO GH OD FOOLHQWHOD

‘'LIHUHQFLDO GH EDOD @F&

%3,

7 7 7 7 7

(Q PLOORQHV GH HXURV 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR 6 PHGLR & 7LSR

,QWHUPHGLDULRYV ILQDQFLHURYV

&DUWHUD GH FU«GLWRN

9DORUHV UHSUHVHQWDWLYRV GH
GHXGD

2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRV
7RWDO DFWLYRV PHGLREV

,QWHUPHGLDULRYV ILQDQFLHURYV

SHFXUVRV GH OD DFWLYLGDG
PLQRULVWD

(PSU«VWLWRY LQVWLWXFLRQDOHV \
YDORUHV QHJRFLDEOHV

3DVLYRV VXERUGLQDGRYV
2WURV SDVLYRV FRQ FRVWH
5HVWR GH SDVLYRV

7RWDO UHFXUVRV PHGGRV
ODUJHQ GH LQWHUHVHV
‘LIHUHQFLDO GH OD FODLHFQWHOD

'LIHUHQFLDO GH EDOD@gF&
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(92/8&,+1 75,0(675%/ '( /1$6 &20,6,21(6

&$,;$%$1.

(Q PLOORQHV GH HXURYV 7 7 7 7 7

&RPLVLRQHY EDQFDULDYV YDORUHV \ RWURYV
&RPHUFLDOL]DFLUQ GH VHIXURYV

JRQGRV GH LQYHUVLEQ FDUWHUDV \ VLFDY V
30DQHV GH SHQVLRQHV \ RWURYV
&RPLVLRQHV QHWDYV

%3,

(Q PLOORQHV GH HXURYV 7 7 7 7 7

&RPLVLRQHY EDQFDULDYV YDORUHV \ RWURYV

&RPHUFLDOL]DFLUQ GH VHIXURYV

JRQGRV GH LQYHUVLEQ FDUWHUDV \ VLFDY V

30DQHV GH SHQVLRQHV \ RWURYV
&RPLVLRQHV QHWDYV

(92/8&,+1 75,0(675%/ '( /26 *$6726 '( $'0,1,675%$&,°1 < $0257,=$&,+1

&$,;$%$1.

(Q PLOORQHV GH HXURV 7 7 7 7 7

ODUJHQ EUXWR
*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHV

*DVWRV DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

%3,

(Q PLOORQHV GH HXURV 7 7 7 7 7

ODUJHQ EUXWR
*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHV

*DVWRV DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

(92/8&,+1 5%$7,2 '( 025$%

&$,;$%81. %3,

&U«GLWRV D SDUWLFXODUHYV
$GTXLVLFLUQ YLYLHQGD

2WUDV ILQDOLGDGHYV

&U«GLWRV D HPSUHVDV

6HFWRU 3%EOLFR

5DWLR PRURVLGDG FU«GLWRY DYDOHV

3£J
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(Q HVWD YLVLUQ DGLFLRQDO GHRQDFDEWILYRGDGUGHRUMNUXKSR H SUHVHOQWDQ HQ IXQFLu
KDQ VLGR RULSRUWDHBMHPSOR ORV FU«GLWRV \ UHFXUVRV GH %3, 9LGD %3, *HVWDR C
QHIJRFLR GH WDUMHWDV VH FODVLILFDQ HQ 3RUWXJDO \ QR HQ (VSD3:D GH GRQGH GF

(VSD:D
(Q PLOORQHV GH HXURYV 9D U
&5¢',726
&U«GLWRV D SDUWLFXODUHV
$GTXLVLFLUQ GH YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR
&U«GLWRV D HPSUHVDYV
6HFWRU 3%EOLFR
&U«GLWR D OD FOLHQWHOD EUXWR

5(&85626
‘HSUVLWRV GH FOLHQWHYV
$KRUUR D OD YLVWD
$KRUUR D SOD]R
3DVLYRV SRU FRQWUDWRY GH VHJXUR
GHO TXH 8QLW /LQNHG \ RWURYV
&HVLPQ WHPSRUDO GH DFWLYRV \ RWURV
5HFXUVRY HQ EDODQFH
JRQGRY GH LQYHUVLUQ FDUWHUD \ VLFDY V
30DQHV GH SHQVLRQHV
$FWLYRV EDMR JHVWLUQ
2WUDV FXHQWDYV
7RWDO UHFXUVRV GH FOLHQWHYV

3RUWXJDO
(Q PLOORQHV GH HXURV 9DU
&5¢",726
&U«GLWRV D SDUWLFXODUHYV
$GTXLVLFLPQ GH YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR
&U«GLWRV D HPSUHVDV
6HFWRU 3%EOLFR
&U«GLWR D OD FOLHQWHOD EUXWR

5(&85626
"HSPUVLWRV GH FOLHQWHYV
$KRUUR D OD YLVWD
$KRUUR D SOD]R
3DVLYRV SRU FROQWUDWRY GH VHJXUR
GHO TXH 8QLW /LONHG \ RWURV
&HVLHQ WHPSRUDO GH DFWLYRV \ RWURV
5HFXUVRV HQ EDODQFH
JRQGRV GH LQYHUVLPQ FDUWHUD \ VLFDY V
30DQHV GH SHQVLRQHV
$FWLYRV EDMR JHVWLUQ
2WUDV FXHQWDYV
7RWDO UHFXUVRV GH FOLHQWHYV

3£J
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/D ILQDOLGDG GH HVWH GRFXPHQWR HV H[FOXVLYDPHQWH LQIRUPDWLYD \ QR SUHWI
QL GHEH HOQOWHQGHUVH GH QLQJY“Q PRGR FRPR XQD RIHUWD GH YHQWD LQWHUFDPE
FODVH GH YDORUHV SURGXFWR R VHUYLFLRV ILQDQFLHURY GH &DL[D%DQN 6 $
&RPSD?® D< R GH FXDOTXLHU RWUD GH ODV VRFLHGDGHV PHQFLRQDGDV HQ «O 7RG/
YDORU GHEH KDFHUOR “QLFDPHQWH HQ EDVH D VX SURSLR MXLFLR \' R SRU OD
H[FOXVLYDPHQWH VREUH OD EDVH GH OD LQIRUPDFLpQ S“EOLFD FRQWHQLGD HQ OL
HQ HO FRQWH[WR GH OD RIHUWD R HPLVLpPQ GH YDORUHV FRQFUHWD GH OD TXH VH
FRUUHVSRQGLHQWH VL OR FRQVLGHUD QHFHVDULR R DSURSLDGR VHJ¥Y%Q ODV FLUF>
HQ HVWH GRFXPHQWR

(VWH GRFXPHQWR SXHGH FRQWHQHU PDQLIHVWDFLRQHY VREUH SUHYLVLRQHV \ HVYV
WDQWR GH QDWXUDOH]D ILQDQFLHUD FRPR H[WUDILQDQFLHUD WDOHV FRPR REMHYV
JREHUQDQ]D ;$6*< SDUWLFXODUPHQWH HQ UHODFLuUQ FRQ OD LQIRUPDFLuUQ UHODW
IXQGDPHQWDOPHQWH VREUH OD EDVH GH HVWLPDFLRQHY UHDOL]DGDV SRU OD &RP
ORV MXLFLRVY DFWXDOHV GH OD &RPSD3® D VREUH H[SHFWDWLYDV IXWXUDV GH QHJRF
IDFWRUHVY UHOHYDQWHYV SRGU DQ FRQOOHYDU TXH ORV UHVXOWDGRYV IXHUDQ VXVW
HQWUH RWURV KDFHQ UHIHUHQFLD D OD VLWXDFLpQ GHO PHUFDGR FXHVWLRQHYV
JXEHUQDPHQWDOHY PRYLPLHQWRYV HQ ORV PHUFDGRV EXUVEWLOHV QDFLRQDOHV H
FDPELRV HQ OD SRVLFLpuQ ILQDQFLHUD GH QXHVWURYV FOLHQWHY GHXGRUHV R FRQ
ODV H[SHFWDWLYDV X REOLJDFLRQHVY HQ PDWHULD $6* TXH SRGU£Q GHSHQGHU HQ
HMHPSOR QXHVWURV REMHWLYRYV GH GHVFDUERQL]DFLpQ HWF (VWRV HOHPHQWRYV
SDVDGRV R IXWXURV SRGU DQ DIHFWDU DGYHUVDPHQWH D QXHVWUR QHJRFLR \ DO
REMHWLYRYVY GH GHVHPSH:R HQ PDWHULD $6* SXHGHQ GLIHULU VXVWDQFLDOPHQWH
ODV TXH H[LVWD LQFHUWLGXPEUH VREUH VX HYROXFLuQ \ R VXV SRWHQFLDOHV LF
PDWHULDOPHQWH GH DTX«OORV GHVFULWRY HQ ODV SUHYLVLRQHV \ HVYWLPDFLRQHYV
/IRV HVWDGRV ILQDQFLHURY SDVDGRV \ WDVDV GH FUHFLPLHQWR DQWHULRUHV QR C
UHVXOWDGRYV IXWXURV R FRPSRUWDPLHQWR \ SUHFLR GH OD DFFLpQ LQFOX\HQGR
GRFXPHQWR GHEH VHU WRPDGR FRPR XQD SUHYLVLuUQ GH UHVXOWDGRYV R EHQHILFLF
TXH HVWH GRFXPHQWR VH KD SUHSDUDGR D SDUWLU GH ORV UHJLVWURYV GH FRQWI
HQWLGDGHYV LQWHJUDGDYVY HQ HO *UXSR H LQFOX\H FLHUWRYVY DMXVWHV \ UHFODVI
SULQFLSLRV \ FULWHULRYV VHJXLGRV SRU ODV VRFLHGDGHV LQWHJUDGDV FRQ ORV
BRUWXJIX«V GH ,QYHVWLPHQWR ;%3,< SRU OR TXH ORV GDWRV FRQWHQLGRY HQ HC
DVSHFWRYV FRQ OD LQIRUPDFLpQ ILQDQFLHUD SXEOLFDGD SRU GLFKD HQWLGDG

6H DGYLHUWH H[SUHVDPHQWH GH TXH HVWH GRFXPHQWR FRQWLHQH GDWRV VXPL!
LQIRUPDFLpQ ILDEOHV JHQHUDOPHQWH VL ELHQ QR VH KD FRPSUREDGR VX H[DFWL
HPSOHDGRV GH OD &RPSD3 D HVWE REOLJDGR \D VHD LPSO FLWD R H[SUHVDPHQWH
SUHFLVRV "QWHJURV R FRPSOHWRV QL D PDQWHQHUORYV DFWXDOL]DGRV R FRUUH
RPLVLuUQ $VLPLVPR HQ VX UHSURGXFFLpQ D WUDY«V GH FXDOTXLHU PHGLR OD &l
HVWLPH FRQYHQLHQWHYV X RPLWLU SDUFLDO R WRWDOPHQWH ORV HOHPHQWRYV DF'
DVXPH QLQJXQD UHVSRQVDELOLGDG /R H[SXHVWR HQ HVWD GHFODUDFLpQ GHEH VF
HQWLGDGHYV TXH SXHGDQ WHQHU TXH DGRSWDU GHFLVLRQHV R HODERUDU R GLIX
&RPSD®* D \ HQ SDUWLFXODU SRU ORV DQDOLVWDV H LQYHUVRUHV TXH PDQHMHQ
FRQVXOWDU OD GRFXPHQWDFLpuQ H LQIRUPDFLuQ S“EOLFD FRPXQLFDGD R UHJLVWL
OHUFDGR GH 9DORUHV (Q SDUWLFXODU VH DGYLHUWH GH TXH HVWH GRFXPHQWR FR

'H DFXHUGR FRQ ODV OHGLGDV $OWHUQDWLYDV GHO 5HQGLPLHQWR :0$5< WDPEL«
$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV GHILQLGDV HQ ODV 'LUHFWULFHV VREUH Ol
(XURSHDQ 6HFXULWLHV DQG ODUNHWYV $XWKRULW\ HO GH RFWXEUH GH (60%

XWLOL]D FLHUWDV 0$5 TXH QR KDQ VLGR DXGLWDGDV FRQ HO REMHWLYR GH TXH F
ILQDQFLHUD GH OD FRPSD®* D (VWDV PHGLGDV GHEHQ FRQVLGHUDUVH FRPR LQIRU
LQIRUPDFLpQ ILQDQFLHUD HODERUDGD EDMR ODV 1RUPDV ,QWHUQDFLRQDOHY GH ¢
VXV VLJODV HQ LQJO«V FRPR ;,)56< ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDC
HVWDV PHGLGDV SXHGH GLIHULU GH RWUDV PHGLGDV VLPLODUHV FDOFXODGDV S
FRPSDUDEOHVY 6H UXHJD FRQVXOWDU HO DSDUWDGR FRUUHVSRQGLHQWH GHO LQIRL
DV~ FRPR SDUD OD FRQFLOLDFLpPQ GH FLHUWRV LQGLFDGRUHV GH JHVWLHQ FRQ OR

FRQVROLGDGRY HODERUDGRY EDMR ODV 1,,) 6H3DODU TXH HO *UXSR GHVGH GH H
6HIJXUR< \ OD 1,,) i, QVWUXPHQWRY )LQDQFLHURV< D ORV DFWLYRV \ SDVLYRV DIt
SURFHGLGR D UHH[SUHVDU OD FXHQWD GH UHVXOWDGRY GHO HMHUFLFLR \ HO

HIHFWRYV FRPSDUDWLYRV (O *UXSR FRQVLGHUD WDPEL«Q ORV UHTXHULPLHQWRYV G
QHJRFLR EDQFDULR SDUD HO UHJLVWUR \ PHGLFLpQ GH VXV DFWLYRV \ SDVLYRV IL
XQD LQIRUPDFLpQ PEV GHWDOODGD VH KD UHHVWLPDGR OD LQIRUPDFLpuQ ILQDQFLH
GHO SULPHU WULPHVWUH GH 2,5 GH GH PD\R GH 9HU 7$VSHFWRY UHOHYD (
\1,,) 8

(VWH GRFXPHQWR QR KD VLGR REMHWR GH DSUREDFLpQ R UHJLVWUR SRU SDUWH
;&109< QL GH QLQJIJXQD RWUD DXWRULGDG HQ RWUD MXULVGLFFLpPQ (Q WRGR FDVR
HQ HO PRPHQWR GH VX HODERUDFLuQ \ HQ SDUWLFXODU VH KDFH FRQVWDU TXH
ORFDOL]DGD HQ RWUDV MXULVGLFFLRQHYVY GRQGH SXHGH QR DGHFXDUVH D ODV QRL
GH REOLJDGD REVHUYDFLpQ

6LQ SHUMXLFLR GHO U«JLPHQ OHJDO R GHO UHVWR GH OLPLWDFLRQHV LPSXHVWD
SURK EH H[SUHVDPHQWH FXDOTXLHU PRGDOLGDG GH H[SORWDFLuQ GH HVWH GRFXI
LQFRUSRUD LQFOX\HQGR WRGD FODVH GH UHSURGXFFLpuQ GLVWULEXFLuHQ FHVLuC
PHGLDQWH FXDOTXLHU WLSR GH VRSRUWH \ PHGLR FRQ ILQDOLGDGHV FRPHUFLDO!
UHVSHFWLYRV (O LQFXPSOLPLHQWR GH HVWD SURKLELFLuUQ SRGUE FRQVWLWXLU X
HQ HVWRV FDVRV

$FWLYLGDG \ 5(H-XURW DEDRM R 3£J
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