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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[RV

3£J



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(MWURWDGRIVHPEUH 3£J
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&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
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(QHUR 'LFLHPEUH

9DULDFLpQ 7 wu

5(68/7$'26HQ 00 U

ODUJHQ GH LQWHUHVHYV

,QIUHVRV SRU VHUYLFLRV

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLUQ \ DPRUWL]DFLuQ
ODUJHQ 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:$

'LFLHPEUH 'LFLHPEUH

9DULDFLMQ wu

6HSWLHPEU

%$/$1&HQ 00 U

$FWLYR 7TRWDO
SDWULPRQLR QHWR

$&7,9,'$"'HQ o0 U

5HFXUVRV GH FOLHQWHYV
&U«GLWR D OD FOLHQWHOD EUXWR

*(67,°1 '(/ 5,(6*HQ 00 U HQ

'XGRVRV

5DWLR GH PRURVLGDG
BURYLVLRQHYV SDUD LQVROYHQFLDV
&REHUWXUD GH OD PRURVLGDG

$GMXGLFDGRV QHWRV GLVSRQLEOHY SDUD OD YHQWD

/,48,"(=HQ 00 U HQ

$FWLYRV O TXLGRV WRWDOHV
/JLTXLGLW\ &RYHUDJH 5DWLR /&5
1HW 6WDEOH )XQGLQJ 5DWLR 16)5
/RDQ WR GHSRVLWYV

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

&RPPRQ (TXLW\ 7LHU &(7

7LHU

&DSLWDO WRWDO

05(/ WRWDO

$FWLYRV SRQGHUDGRYV SRU ULHVJR $35
/HYHUDJH 5DWLR

$&&,°1

&RWL]DFLPQ U DFFLuQ

&DSLWDOL]DFLUQ EXUVEWLO HQ 00 U

9DORU WHHRULFR FRQWDEOH U DFFLuQ

9DORU WHHUULFR FRQWDEOH WDQJLEOH U DFFLpQ
%HQHILFLR QHWR DWULE SRU DFFLpQ U DFFLuQ
3(5 3UHFLR %HQHILFLRY YHFHV

3 97& YDORU FRWL]DFLUQ V YDORU FRQWDEOH

PHVHYV

27526 '$72@%PHUR

(PSOHDGRV
2ILFLQDV *UXSR

GH ODV TXH RILFLQDV UHWDLO (VSD3D
7THUPLQDOHV GH DXWRVHUYLFLR

&RUUHVSRQGH D OD VXPD GH ORV HS JUDIHV &RPLVLRQHV QHWDV \
1R LQFOX\H VXFXUVDOHYV LQWHUQDFLRQDOHV IXHUD GH (VSD3:D \ 3BRUWXJDO QL RILFLQDV GH UHSUHVHQWDFLuUQ

5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHC

3£J
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(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 FOLHQWHYV BSHUPDWH\DDFRQIDUBQ (VSD3DGR{

HSUVLWRYV GH &U«GLWRV D
KRJDUHV \)RQGRV GH30ODQHV GBHJXURYV GHKRJDUHV \&U«GLWRV)DBWXUDFL@®IXURV GH
HPSUHVDV QROYHUVLUGHQVLRQHVDKRUUR HPSUHVDV QRRQVXPR ~ WDUMHWDWLGD ULHVJR
ILQDQFLHUDYV ILQDQFLHUDYV
%3FXHQWD FRQ@HXRMUIADGR HQ SRUWXJDO GHO HQ FU«GLWRV \ GHO

®OWLPD LQIRUPDFLUQ GLVSRQLEOH &XRWDV HQ (VSD3D )XHQWH %DQFR GH (VSD3D 6HJXULGDG 6RFLDO -19(5&2 -&($ 6l
DO VHFWRU SULYDGR UHVLGHQWH 3DUD ODV FXRWDV GH GHSpVLWRV FU«GLWRV \ VHIXURV GH DKRUUR ORV GDWRV GHO VH
YLGD ULHVJR HV SURYLVLRQDO

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

$63(&726 5(/(9%$17(6 '(

URJUDPDY GH UHFRPSUD GH DFFLRQHYV

&DL[D%DQN PHGXEDWHADGR HO GH RFWXEUH GH LQIRUPD TXH HO
DFRUGH WUDV UHFLELU OD DXWRUL]DFREQREHFXODWRULDT SIHUMWL QH.QA
UHFRPSUD GH DFFLROHQ HRSPDUFR GHO SODQ HVWUDW«JLFR
FDUDFWHU VWLFDYV

! 3URSpuVLWR UHGXFLU HO FDSLWDO VRFLDO GH &DL[D%DQN PHGLDC
DGTXLULGDYVY HQ HO B3URJUDPD GH 5HFRPSUD

I ,QYHUVLpQ PEPLPDNH PROQHWDULR PE[LPR GH PLOORQHV GH HXUR

! 14PHUR P£[LPR GH DFFLRQHV HO Q“PHUR P£[LPR GH DFFLRQHYV
3URJUDPD GHSHQGHU£f GHO SUHFLR PHGLR DO TXH WHQJDQ OXJDU
SURSLDV TXH &DL[D%DQN WHQUE HF FRDEDEPRARHQWRGHO FDSLWDO \

! 'XUDFLpuQ GHO SURJUDPD HO 3URJUDPD VH LQLFLp KQD GGHJ QRLYLLMH
PE[LPD GH VHLVY PHVHV GHVGH ODRIRENWDQWH)LODRHQWLGDG VH Ut
ILQDOL]DU HO SURJUDPD GH UHFRPSUD VL FRQ DQWHULRULGDG DO
FRQFXUULHUD DOJXQD FLUFXQVWDQFLD TXH DV' OR DFRQVHMDUD R

$ GH GLFLHPEUH K&DL[D%DQNGR SRULRQHYV HXURV HTXLYDO
GHO LPSRUWH PRQHWDULR PE£[LPR DFFLRQHV SRU F
GHO LPSRUWH P£[LPR VHJI¥%Q “%OWLPD LQIRUPDFLuQ S“EOLFD IDFLOLWDC

$VLPLVPR VH LQIRUPD TXH HO &RQVHMR GH $GPLQLVWUDFLPQ GH GH |
DXWRUL]DFLpQ UHJIXODBWRULD/SHUMUQBQWHK:H UHFRPSUD HBQ HOFRDOFR G
SODQ HVWUDW«JLFR FRQ ODV VLIXLHQWHY FDUDFWHU VWLFDYV

! 3URSMVLWR UHGXFLU HO FDSLWDO VRFLDO GH &DL[D%DQN PHGLDC
DGTXLULGDV HQ HO 3URJUDPD GH 5HFRPSUD
I ,QYHUVLPQ PEBLIPDNH PROQHWDULR PE[LPR GH PLOORQHV GH HXUR

! 1Y%4PHUR P£[LPR GH DFFLRQHV HO Q¥“PHUR PE£[LPR GH DFFLRQHYV
3URJUDPD GHSHQGHU£f GHO SUHFLR PHGLR DO TXH WHQJDQ OXJDU
SURSLDV TXH &DL[D%DQN WHQUE HF FRDEDfPRRHQWRGHO FDSLWDO \

&RPXQLFDGR GH -QIRUPDFLpQ B3ULYLOHJLDGD SXEOLFDGR HQ OD &109
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| 'XUDFLpQ GHO SUWRIWWMPDDPD VH LOQLFLDUE HQ DOJY%Q PRPHQWR V
TXLOWR SURJUDPD GH UHFRPSWHQBUE XQDOGXUDFLPQ PE[LPD GH \
OD IHFKD GH LQLFLR 1R REVWDQWH OD 6RFLHGDG VH UHVHUYD
5HFRPSUD VL FRQ DQWHULRULGDG DOFDQ]DUD HO LPSRUWH PRQF
FLUFXQVWDQFLD TXH DV- OR DFRQVHMDUD R H[LJLHUD

30DQ (VWUDW«JLFR

. &DL[D%DQN DSUXHED HO QXHYR 30DQ TXWWHWXQERPHQWD HQ WUHV SLO

$FHOHUDFLPQ GHO KRDHFD%DQINVIRVSLUD D FRQVROLGDU OD SRVLFLu
ODV RSRUWXQLGDGHV \ IRUWDOH]DY TXH SRVHH HQ WRGRV ORV
GHVSOLHJD XQD HVWUDWHJILD EDVDGD HQ OD FDSWDFLpQ ILGHOL
SUHYLVWR PHMRUDU OD SURSXHVWD GH YDORU GHVDUUROODU Q
QHIJRFLR LOQOWHUQDFLRQDO

7UDQVIRUPDFLUQ H LOYHUVL&DL{D%DQN HSIRHWRHQGH DFHOHUDU OD
HQFDUDU XQ HQWRUQR P£V GLJLWDO \ FRPSHWLWLYR FRQ XQD SOL
VH SURSRQH FRQVROLGDU HO PRGHOR GH DWHQFLpuQ DSR\DGR HQ
RSWLPL]DGD \ HYSHFLDOL]DGD FRQ FDQDOHV O GHUHV WDQWR GL

7DPEL«Q VH FRQWHPSOD OD UHQRYDFLuQ \ UHGLVH®R GH FDQDOHYV
FOLHQWH LPSXOVDU ODV YHQWDV GLJLWDOHV \ FRQVWUXLU QXHY
HVWUDW«JLFDV VH SUHY« LQYHUWLU PEV GH PLOORQHV GH HX
D3RV

'LFKD WUDQVIRUPDFLpMQ UHTXHULUE£ DWUDHU \ ILGHOL]DU HO PHN
FHUFDQ D OD DJLOLGDG \ OD FRODERUDFLuQ

SRVLFLUQ GLIHUHQFL&DL[P%DPBN HQWLHQGH TXH OD DFHOHUDFL}
WUDQVIRUPDFLUQ GHEHQ LU YLQFXODGDV FRQ OD VRVWHQLELOLGLE
PEV GH PLOORQHV GH HXURV HQ ILQDQ]DV VRVWHQLEOHV H
HFRQRP ™D PEV VRVWHQLEOH VH FRQWDUE£ FRQ LQVWUXPHQWRV T
JUXSR \ TXH IRPHQWHQ HO GHVDUUROOR HFRQUPLFR \ VRFLDO HQ X

(Q W«UPL@RWIGHLYRV ILODQFLISDRD HOO30DE RVWUDW«JILFR GHVWD
5HWRUQR VREUH FDSEXWHO WIPGIIEDDBQXDO \ ! HQ
9ROXPHQ GH QHIJFPH®LD DQXDO 7$&&

ODUJHQ GH LQWHUH¥RY

,QJUHVRV SRU VHHFLPFLRQ®/ RIDRJTHL&GELILW

*DVWRYV GH H[S@RWDRI&HQ 7$&&/LQ LQLFLDWLYDV HVWUDW«JILFDV
5DWLR GH HIDRIZH YL D

5DWLR GH PRBGRVHQGDEGELFLHPEUH

&RVWH GHO ULHWYHGLD DQXDO

(Q FXDQWRRD @D FD GH UHWULEXFH@ @QXHYRFRGDQ(WWUDW«JLFR UHFRJ
UHSDUWLU GLYLGHQGRV HQ HIHFWLYR HQWUH HO \ HO GHO EHQHI
FXHQWD FDGD D3R \ GLVWGH e XH[IFHY R GLHF FR@RDWDO & (7 SRU HQFLPD GHC

7DVD $QXDO GH &UHFLPLHQWR &RPSXHVWR HQ HO SHULRGR FDOFXODGR VREUH OD EDVH GH
6XMHWR D ODV DXWRUL]JDFLRQHY GHO %&(\ GHO &RQVHMR GH $GPLQLVWUDFLuQ &RQVLGHUD OD FRQVHFXFLpQ GH ORV REI
(O XPEUDO SDUD OD GLVWULEXFLuQ DGLFLRQDO GHO H[FHVR GH FDSLWDO &(7 SDUD HV GHO

3£J
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SHVXOWDGRV \ $SFWLYLGDG

I (O UHVXOWDGR DWULEXLGR GHOPLO MRMUHQNH DD OFR\VOORQHYV REWHQL
HO D*R DQWHULRU

| (CU«GLWR D OD FOWHRWDOQLPDPURWROHY GH HXH@WHO D3R
I /JRWHFXUVRV GHDOREDIQDOVORNVNLOORQHY GH HXH®V

*HVWLpPQ GHO ULHVJR

I /DUDWLR GH PRVARWILWY%D HQFRQ XQD FD GPLEVRQHV GH FU«GLWR G)
D3R

! 6puOLGDNVLR GH FRGEHQ W XUD
! (CRVWH GHO ULHVJR YCHWVLEBHO PHVHYV

*HVWLUQ GH OD OLTXLGH]

' /IROFWLYRV O TXLDRFLWQGHWQ@BDFLOORQHY GH HXURYV

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

(OLHW 6WDEOH )XQG6)3) YVHWILWY.2D BQ GI@®@ GLFLHPEUH GH D FLHUUH GtFt
PX\ SRU HQFLPD GHO P QLPR UHTXHULGR GHO

*HVWLuHQ GH FDSLWDO

/D UDMRIFRPRQ (TXLW\ 7LHWH VIBWHaD HQ HO

,QFOX\H HO LPSDFWR H[WUDRUGLQDULR GH ORV WUHV SURJUDPDV GH
HQ MXOLR \ HQ RFWXEUH GH PLOORQHV GH HXURV FDGD XQR
VH[WR SURJUDPD GH UHFRPSUD GH DFFLRQHV DQXQFLDGR HQ HQHUF
SEV

/D HYROXFLuQ GH OD UDWLR &(7 HQ HO D3R H[FOX\HQGR HO LPSDF
UHFRPSUD HV GH SEV GRQGH GHVWDFD OD HYROXFLuQ RUJEQLFUD
SRU OD SUHYLVLUQ GHO GLYLGHQGR BRQRFBHIRFXG IHMS$IUFLFLBEV

' /D UDWERDOFDQ]D HOH® SLWDOHORWD\OHCHYHUDJHOJDWLR
' /D UDWsLR WRVWWHOWLW¥sD HQ HO

3D\ RXW GHO

3£J
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(Q OD HFRQRP D LQWHUQDFLRQDO PRVWUu XQD QRWDE!(
HVWLPDGR GHO 3,% PXQGLDO OLJHUDPHQWH VXSHULRU DO

UREXVWH] GH ORV PHUFDGRY ODERUDOHYV FLHUWD UHFXSHUD
\ OD GLVWHQVLuUQ GH ODV FRQGLFLRQHV PRQHWDULDV \ ILQD!
VLIXLp EDMDQGR $GHPEV ORV SUHFLRV HQHUJ«WLFRV VH P
SHVDU GH OD SHUVLVWHQFLD GH WHQVLRQHV \ HOHYDGD LQFF

&RQ WRGR GHWUEV GH OD UHVLVWHQFLD GH OD HFRQRP D JOREDO HO G
DFWLYLGDG VH PDQWXYR ILUPH \ HO FUHFLPLHQWR GHO 3,% VXSHULRU
VLIXLp ODVWUDGD SRU ODV GLILFXOWDGHYVY GHO VHFWRU LQPRELOLDU
GRP«VWLFD VL ELHQ OD VROLGH] GH VX VHFWRU H[WHULRU D\XGu D PDQ

3RU VX SDUWH OD HFRQRP D GH OD HXUR]JRQD YROYLpy D GHFHSFLRQDU |
SRU GHEDMR GHO (VWD GHELOLGDG VH H[SOLFD SRU OD DSDW D
HVWDQFDGD GHVGH OD SDQGHPLD \ HO PDO WUDPR ILQDO GH D3R HQ
VXSXVLHURQ ORV -XHJRV 20 PSLFRV GH 3DUV HQ YHUDQR (Q HVWH FRQ
VLIXLpy DYDQ]DQGR HQ HO ;%OWLPR NLOPPHWUR< DSUR[LPEQGRVH DO R

HQ GLF $XQTXH WRGDY D TXHGDQ DOJXQDV UHVLVWHQFLDV O

ODV WHQGHQFLDV GHVLQIODFLRQLVWDV GH IRQGR VH PDQWLHQHQ \
GH IRUPD VRVWHQLGD HQ OD VHJXQGD SDUWH GH IDYRUHFLHQGR T
PEV QHXWUDOHV

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

(FRQ O0XQGLDO (( 88 (XUR]JRQD $OHPDQLD JUDQFLD (VSD3D 3RUWXJDO
B 3.% 3. %
BUHYLVLRQHV GH \ UHDOL]DGDV SRU &DL[D%DQN 5HVHDUFK YLIHQWHY GHVGH RFWXEUH GH H[FHSWR HO 3-% GH

(&2120+$ (63$“2/$ < 32578*8(6$

(Q OD-ROQRP D HVPRVWOH XQ FRPSRUWDPLHQWR PHMRU GHO SUHYLVYV
FROQWH[WR PDUFDGR D¥%Q SRU WLSRV GH LQWHU«V HOHYDGRV GXUDQWH
3,% FUHFLp XQ XQ ULWPR TXH FRORFD D (VSD3:D D OD FDEH]D HQ FUH
OD HXUR]JRQD (QWUH ORV IDFWRUHV TXH H[SOLFDQ HO HOHYDGR GLQDF
HIWHULRU DSR\DGR IXQGDPHQWDOPHQWH HQ ODV H[SRUWDFLRQHV G
HYSHFLDOPHQWH HO WXULVPR TXH YROYLp D VHU XQ PRWRU GHVWDF
UHDFWLYpy HO JDVWR GH ODV IDPLOLDV LPSXOVDGR SRU OD PHMRUD
DPRUWLJXDFLpQ GH ODV WHQVLRQHV LQIODFLRQLVWDYV SRU HO HPSXM
SREODFLpQ GHULYDGR GH ORV IOXMRV PLJUDWRULRYV

3£J
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/D LQIODFLpQ VRU HQGLyY SRVLWLYDPHQWH VLWXE£QGRVH HQ PHGLD DC
DQWHULRU /D LQ FLHQ VXE\DFHQWH 3TXH H[FOX\H SURGXFWRY HQHUJ
XQD PD\RU FD GD GH PHGLD DQXDO IUHQWH DO GH

IDHFRQRP D SRUVWDQRWYDXQD GHVDFHOHUDFLMQ FRQ XQ DYDQFH HVW
FRPSDUDFLuQ FRQ HO UHJLVWUDGR HQ (Q WRGR FDVR VH WUDW
SURPHGLR GH OD HXUR]JRQD /RV HIHFWRV DFXPXODGRV GH GLYHUVRV F
GHO SURFHVR LQIODFLRQDULR \ HO SURQXQFLDGR DXPHQWR GH ORV WLS
D PHGLDGRV GH DV~ FRPR FLHUWD LQFHUWLGXPEUH DQWHV GH OD\
IDFWRUHV TXH FRQWULEX\HURQ DO HQIULDPLHQWR REVHUYDGR HQ H
HFRQRP D PRVWUM XQD WUD\HFWRULD GH PHQRV D PEV D OR ODUJR ¢
DFHOHUE£QGRVH GHVGH HO HQ ORV SULPHURV WUHV PHVHV GHO D3R C
XQ HIHFWR DUUDVWUH SRVLWLYR GH FDUD D /D GHPDQGD LQWHUQ
GHVWDFDQGR HO GLQDPLVPR GHO FRQVXPR SULYDGR IRUWDOHFLGR SR
HQ XQ FRQWH[WR GH VRVWHQLGR DXPHQWR GHO HPSOHR \ GH OD LQYHL
GH ORV IRQGRV FRPXQLWDULRV

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

7UDV HO SLFR DOFDQ]DGR SRU ORV WLSRV GH LQWHU«V RILFLDOHV HQ

HO DYDQFH \ FRQVROLGDFLUQ GHO SURFHVR GHVLQIODFLRQLVWD
SHUPLWLp HO LQLFLR GH OD GLVWHQVLEQ PRQHWDULD HQ ODV SULQF
PHGLDGRV GH

(OLDOQFR &HQWUDPHUUMRHBRD*R FRQ ORV WLSRV GHSR \ UHIL HQ HO \
S E SRU GHEDMR GH OD FLPD HQ OD TXH PDQWHQ D ORV WLSRV GHVGH |

HO SULPHUR HQ MXQLR \ OXHJR VHSWLHPEUH RFWXEUH \ GLFLHPE
FUHFLHQWH HQ DOFDQ]DU HO REMHWLYR GH LQIODFLUQ HQ ORV SUM[LPR)\

OR ODUJR GHO D3R DO FLHUUH GH ORV PHUFDGRV SUHYH DQ FLQ
D GLF 3RU RWUR ODGR HO %&( GLR FRQWLQXLGDG D OD UHC
GHYROXFLRQHV GH ODV 7/752 HQ GLF HO GHVFHQVR GH OD FDUW

UHLQYHUWLU HO SULQFLSDO LQJUHVDGR SRU ORV DFWLYRV TXH YHQFF
WDPEL«Q FRQ XQD HVWUDWHJILD SDVLYD UHLQYHUVLpQ SDUFLDO GH OR

GH \ UHLQYHUVLRQHY FHUR D SDUWLU GH

3RU VX SDUWH UGD )FHHWWPOHO DR FRQ ORV WLSRV GH LQWHU«V HQ HO

S E SRU GHEDMR GHO SLFR DOFDQ]JDGR HQ 7UDV KDEHU LQLFLDGR

FRQVHFXWLYRV S E HQ VHSWLHPEUH VHIJXLGRV SRU S E HQ QR

GLFLHPEUH HO LQLFLR GH XQD HWDSD GH GLVWHQVLpPQ PRQHWDULD PE£\
\ GRV DGLFLRQDOHV HQ PLHOQWUDYV TXH HO PHUFDGR GHVFXHQWD

GH SUREDELDG& GBRBEGDH O \ GH SURBDEXLORGWH®D D $ OD Y

OD )HG FRQWLQXp FRQ VX SURJUDPD GH UHGXFFLuQ SDVLYD GHO EDODQ
PRUWJDJH EDFNHXH HFHQHFHQLABGD PHV TXH OH KD SHUPLWLGR UHGXFL
ORV QLYHOHV GH

(Q HYWH FRQWH[WR ORV SUHFRRVFGK OR V. DEWHORMMBIQRMRYD GLVWLQWEL
GLVWHQVLHQ GH SRO WLFD PRQHWDULD D DPERV ODGRV GHO $WOEQWLH
VDOGH FRQ XQ UHSXQWH VLJQLILFDW L WR KDV ®D KHFKERW DRMOWEB B W \G 8 H.
UHIHUHQFLD D D3®RV UHSXQWDURQ KDVWD S E GHVGH TXH VH LQLFL

S E SRU HQFLPD GH VX QLYHO GH FLHUUH GH (Q OD HXURJRQD
LQPXQHV D VXV FRQWUDSDUWHYV HVWDGRXQLGHQVHV \ SHVH D OD SRVW
DO DO]D S E OD DOHPDQD \ HQ PHQRU HQWLGDG OD SHULIHULD

GHXGD IUDQFHVD FX\D SULPD GH ULHVJR FHUUW HO D3R D QLYHOHV V;
LQFHUWLGXPEUH SRO WLFD \ ILVFDO TXH DWUDYLHVD HO SDV 3RU VX S
FRQVHFXWLYR LPSRUWDQWHY UHYDORUL]DFLRQHV GH ORV SULQFLSDOH
SXQWXDOHV )UDQFLD \ %UDVLO DPERV ODVWUDGRYV SRU LQFHUWLGXPE
$&:, DYDQ]DQGR XQ /D EROVD HVWDGRXQLGHQVH IXH QXHYDPHQWH O
ODV H[SHFWDWLYDV GH OD ,$\ OD YLFWRULD GH 'RQDOG 7UXPS YLVWD ¢
DOJXQDV GH ODV SRO WLFDV HFRQuUPLFDV SURSXHVWDV HQ FDPSD®*D FR
ORV PHUFDGRV GH GLYLVDV HO GuODU HPHUJLu FRPR OD PRQHGD PEV I}
HMHUFLFLR IUHQWH D XQD FDQDVWD GH GLYLVDV UHIOHMDQGR OD H[S
MXQWR FRQ OD SHUVSHFWLYD GH XQ PD\RU FUHFLPLHQWR IUHQWH D OI
SDUD HO HXUR FHUUDU HO D3R FRQ XQD GHSUHFLDFLUQ GHO IUHQWH D
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(YROXFLUQ LQWHUDQXDO

(WHVXOWDGR DWULEXVEBIRHGBE PLOORQHV GHUHQWH/ PLOORQHY REWHQLG
DR DQWHULRU

(Q PLOORQHV GH HXURYV 9DU

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRYV

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

5S5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

0DUJHQ 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 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHVY PLQRULWDULRV \ RWURYV

5HVXOWDGR DWULEXLGR DO *UXSR

$ FRQWLQXDFLuUQ VH SUHVHQWDQ ORV LQJUHVRV GHVJORVDGRV VHJ¥%Q QDWXUDOH]D

9DU

ODUJHQ ,QWHUHVHV
,QJUHVRV SRU VHUYLFLRYV
*HVWLpQ SDWULPRQLDO
6HIJXURV GH SURWHFFLuQ
&RPLVLRQHV EDQFDULDYV
2WURV LQJUHVRV

ODUJHQ %UXWR

9«DVH $QHI[R DSDUWDGR &RQFLOLDFLuQ HQWUH OD YLVLYUQ GH LQJUHVRV FRQWDEOHV \ OD YLVLuUQ GH LQJUHVRV VHJ¥Q Q
&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV &RPLVLRQHV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHQMW

&RUUHVSRQGH D OD VXPD GH ORV HS JUDIHV -QJUHVRV SRU GLYLGHQGRYV 5HVXOWDGRV GH HQWLGDGHYVY YDORUDGDV SRU
JDVWRV GH H[SORWDFLuUQ GH OD FXHQWD GH UHVXOWDGRYVY HQ IRUPDWR JHVWLUQ
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&UHFLPLHQWRIGHGH LOWHUHVSULQFLSDOPHQWH SRU OD HYROXFLpQ G
PHUFDGR PHMRUD GHO GLIHUHQFLDO GH OD FOLHQWHOD \ OD UHLQYH
HYROXFLuQ GHO JDS FRPHUFLDO

/RVLQJUHVRYV SRU DXPHQWDE@ XQ 3RU FRPSRQHQWHVHVIRRN SRU JHVYV
SDWULPRQLDO PHMRUDQ SRU HO LQFUHPHQWR VRVWHQLGR GH YROPF
GHO PHUFDGR H LQWHQVD DFWIYHEBG ERPHUFLDOR MXWP HEQW D/Q F¥ L0
ODVRPLVLROHV EBGLVPUQXVHQ

(YROXFLEQVGRY LQLPISDFWDGD SRU PHQRUHYV GLYLGHQGRYV GH SDUWLF

VLQIJXODUHV DWULEXLGRV GH 6HJXU&DL[D $GHVODY HQ HO SULPHU WU

ORV 2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ LQFLGH HO DXPHQW

HXURV HQ IUHQWH D HQ DV FRPR HO UHJLVWUR WDQ VRO
PLOORQHV \ DO )85 PLOORQHYV

(FUHFLPLHQWRIJEHOLUXWR VXSHULRU DO VGRVORN DGPLQLVWUDFLUQ \ O
SHUPLWH HO FUHBUPEHQWR GBORWDFLLQ

/IDV3«UGLGDV SRU GHWHULRUR GG BFUHPRQWDQDX@BPWIRDAN 'RWDFLRQH
SURYLVLRUHFHQ WUDV HO DXPHQWR GH OD OLWLJLRVLGDG

(YROXFLpPQ WULPHVWUDO

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

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRVY GH HQWLGDGHY YDORUDGDVY SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLMQ

ODUJHQ EUXWR

*DVWRY GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

ODUJHQ GH H[SORWDFLUQ

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

5HVXOWDGR DQWHYVY GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHYV

S5HVXOWDGR GHVSX«V GH LPSXHVWRYV

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

$ FRQWLQXDFLMQ VH SUHVHQWDQ ORV LQJUHVRV GHVJORVDGRYV VHJ%Q QDWXUDOH]D
7 7 9D U 7 9DU

ODUJHQ ,QWHUHVHYV
,QJUHVRV SRU VHUYLFLRV
*HVWLUQ SDWULPRQLDO
6HIXURV GH SURWHFFLUQ
&RPLVLRQHV EDQFDULDYV
2WURV LQJUHVRYV

ODUJHQ %UXWR
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(Q CGMMPSDUDWLYD GHO UHVXOWDGR DWULEXLGR GHOPEOORQHVWGEHPHXWUR
UHODFLpQVER@ HHWONUH DQVWHOIORQHY GH HX&WHRWWDFD

(PDUJHQ GH LODVIRLHQGH WMLOORQHY GH HXODURFWDGR SRU OD HYROXFLYy
GH LOWHU«V GH PHUFDGR LPSDFWDQGR HQ HO GHVFHQVR GH ORV WL
UHSUHVHQWDWLYRVY GH GHXGD FRPSHQVDGR SDUFLDOPHQWH SRU HC
FOLHQWHY ILQDQFLDFLpPQ LQVWLWXFLRQDO DV FRPR GH LQWHUPHGLEL
YROXPHQ GH UHFXUVRV PLQRULVWDYV

/IRVQJUHVRYV SRU DYIDQ]IDQRXQ /RWJIUHVRYV SRU JHVWLURUHBEWQLPRQLD:
DSR\DGRV SRU UHVXOWDGRV VLQJXODUHV TXH VH UHJLVWUDQ D ILQDC
JQJUHVRV SRU VHIXURV ICQFYHRHQWDIQI XDV RPLVLROHYV EDXPHQWDQ HC

LPSXOVDGDV SRU ODV QR UHWXDVH@PWHMYQRU DFWLYLGDG KDELWXD

(Q OD HYROXPLURQV GH) LOQFLBWH HQWUH RWURV ORV PHQRUHV LQJUHVEF
$GHVODV SRU OD HVYWDFLRQDOLGDG SRVLWLYD KDELWXDO GHO WHUFH!

OD\RUBHMUGLGDV SRU GHWHULRUR GH DFWLHRQVHQ WUERHNMWUYHRWDFLRQ
SURYLVLRQHV

*DODQFLDV 3«UGLGDV HQ EDMNKBFRIHQ LO/MR'SOXWYDO/D SRU OD YHQWD
XQD VRFLHGDG GHGLFDGD DO QHJRFLR GH DGTXLUHQFLD HQ SD VHV G
MXQWR FRQ *OREDO 3D\PHQWV \ (UVWH *URXS %DQN PLOORQHV GH |

(Q OROXFLPQ GHO UHVXOWDGR DWULEXLGR GHOPE®@OR®Q@HWGH FHXWUWRYH HxX(
FRQ MIOVPR WULPHVWUH GHO D:RLOOQORQHVRGH HXUWRWWDFD

(CPDUJHQ GH LODWFLIHQGH PLOORQHYV GH HXURV \ UHJLVWUBGOQML GD &R
OD UHGXFFLpQ GHO GLIHUHQFLDO D OD FOLHQWHOD SDUFLDOPHQWH L
GHULYDGD GH OD PHMRUD GHO JDS FRPHUFLDO

/IRMLQJUHVRV SRU VOFEYHPHRWDQ XRVQJUHVRYV SRU JHVWLUDXPEHQWDRQR C
SRU FUHFLPLHQWR GHO SDWULPRQLR JHVWLRQDGR Q6H HPDQWILR(

VHIXURV GH SURWHFMFIHRWDGRY SRU HIWUDRUGLQDULRY HQ HO FXDUWEF

FRPLVLRQHY EBQHPHQDVLPSXOVDGDV SRU ODV QR UHFXUUHQWHYV

2WURV LQJRPHMRUDQ HVHQFLDOPHQWH SRU HO UHJLVWUR WDQ VROR
FRQWULEXFLuQ GH &DL[D%DQN SRU PLOORQHV GH HXURV DO )RQGR

(OODUJHQ GH H[SC(RUKMFHLpPQ WUDV HO DXPHQWR GHO(WR VXSHULRU D
FUHFLPLHQWRVGHRORMA DGPLOQLVWUDFLpPQ \ DPRUWL]DFLPQ

OHQRUHMWGLGDY SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV

/IDV2WUDV GRWDFLRQHV D SURYLQFURAPIHQWDQ SRU PD\RU OLWLJLRVLC
SRVLWLYRYDHQ LDV 3«UGLGDV HQ EDMDHQ! DFWQF@X\HQ@ VODRUHIHULGD
YHQWD
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'DWRV HQ 7 7 7 7 7

,QJUHVRV SRU LQWHUHVHYV
*DVWRV SRU LQWHUHVHV

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRYVY GH HQWLGDGHY YDORUDGDY SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRY GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

0DUJHQ GH H[SORWDFLuQ

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

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

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

$FWLYRV WRWDOHV PHGLRYVY QHWRV HQ PLOORQHV GH HXURV

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

(ODUJHQ GH LQWWRIHHMHEH DPLOORQHY GH HXYWHRANSHFWR

(VWH LQFUHPHQWR VH GHEH D

$XPHQWR GH ORV LQJUHVRV GHO FU«GLWR SULQFLSDOPHQWH SRU X
LPSDFWR SRVLWLYR GH OD HYROXFLpQ GH ORV WLSRV GH LQWHU«V Gt
YDULDEOH DV FRPR VREUH ORV WLSRV GH OD QXHYD SURGXFFLuQ

OD\RU DSRUWDFLpQ GH OD FDUWHUD GH YDORUHYVY UHSUHVHQWDWLYRV

$XPHQWR GH OD DSRUWDFLpQ DO PDUJHQ GH LQWHUHVHV GH ORV LQW
SRU LPSDFWR GH XQD PD\RU OLTXLGH] GHELGR D OD EXHQD HYROXFLpC

(VWRV HIHFWRV VH KDQ YLVWR HQ SDUWH PLQRUDGRV SRU

,QFUHPHQWR GH ORV FRVWHV GH GHSuVLWRYVY GH FOLHQWHV WDQWI
LQFUHPHQWR GHO YROXPHQ PHGLR

OD\RU FRVWH GH OD ILQDQFLDFLpPQ LQVWLWXFLRQDO LPSDFWDGR SRU .
UHSUHFLR GH ODV HPLVLRQHY WUDQVIRUPDGDYVY D WLSR YDULDEOH SRLU
XQ DXPHQWR GHO YROXPHQ PHGLR

7,326 '( ,17(5¥LSRV PHGLRV HQ

GLF GLF GLF GLF GLF GLF GLF

)DFLOLGDG GHSH#VAEWRKBHBERU —6— (XULERU 0

(PDUJHQ GH LQHOHYVBIVPHVWUH DPEDIOR&H D GH HXUR
FRQ UHVSHFWR DO WULPHVWUH DQWHULRU /DV SULQF

'"HFUHPHQWR GH ORV LQJUHVRV FUHGLWLFLRVY SULQFLSDOPHQWH SRU
FRPSHQVDGR SDUFLDOPHQWH SRU HO LOQFUHPHQWR GH YROXPHQ

OHQRU DSRUWDFLpQ GH OD FDUWHUD GH YDORUHYVY UHSUHVHQWDWLYRV

(VWRV HIHFWRV VH KDQ YLVWR HQ SDUWH PLQRUDGRV SRU

'HEUHPHQWR GH ORV FRVWHV GH GHSPUVLWRYV GH FOLHQWHVY SULQFLS
SDUFLDOPHQWH SRU HO LQFUHPHQWR GH YROXPHQ (Q HVWH FRVWH V
WLSR YDULDEOH PHGLDQWH FREHUWXUDV

OHQRUHV FRVWHV GH ILQDQFLDFLUQ LQVWLWXFLRQDO SRU GHVFHQVR C

$XPHQWR GH OD DSRUWDFLUQ DO PDUJHQ GH LQWHUHVHV GH ORV LQW
SRU PD\RU OLTXLGH] SURFHGHQWH GH OD EXHQD HYROXFLUQ GH ORV G
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'LIHUHQFLDO GH-OD,Q¥HMYIMHO BUH GO-W HB U LOAHRWD

(GGLIHUHQFLDO GHVHDUHGXFHVH@D SXQWRV EEVLFRV SE HQ HO WULPHYV

GHFUHPHQWR GHO UHQGLPLHQWR GHO FU«GLWR SE FRPSHQVDGR SDL
GH ORV GHSuVLWRYV SE

(O FRVWH GH GHSpuVLWRYV VLQ FRQVLGHUDU FREHUWXUDV GHSUVLWRYV HQ GLYLVD \ VXFXUVDOHV LQWHUQDFLRQDOHV GH &Dl

(92/88&,+1 "(/ ',)(5(1&,%/ '( %$/$1&( '(/ *5832
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'LIHUHQFLDO GH>-EDRODDE HP S O HDV TRMWDRVUHF XUV RV

(GGLIHUHQFLDO CGHEUDHPWEWD HQ HO WULPHVWUH SE SULQFLSDOPHQ

FU«GLWR LPSDFWDGD SRU HO GHFUHPHQWR GH OD FXUYD GH WLSRV FRP!
ORV GHSuVLWRYV
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6H SUHVHQWD OD FRPSDUDWEND GH ORVGLPLHQWRY \GHOUHMH WFLFLGRO D G
FRPSDUDFLuQ FRQ HO D*R DQWHULRU

(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 DFWLYRYV

,QWHUPHGLDULRYV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

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

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRV

ODUJHQ GH LQWHUHVHV
'LIHUHQFLDO GH OD FOLHQWHOD D F
'LIHUHQFLDO GH EDODQFH E G

3bUD OD FRUUHFWD LQWHUSUHWDFLpQ GHEHQ WHQHUVH HQ FXHQWD ORV VLIXLHQWHYVY DVSHFWRYV

! /IRV HSJUDIHV GH 2WURYV DFWLYRV FRQ UHQGLPLHQWR \ 2WURV SDVLYRV FRQ FRVWH Ul
DKRUUR GHO *UXSR (O 0DUJHQ GH LQWHUHVHV UHFRJH SULQFLSDOPHQWH HO UHQGLPLH
SDUD HO SDJR GH SUHVWDFLRQHY FRUULHQWHY DV FRPR HO PDUJHQ ILQDQFLHUR GHO *UX
UHFRJH ORV LQJUHVRV GH ORV DFWLYRV ILQDQFLHURYV DIHFWRYV DO QHJRFLR GH VHIJXURYV
TXH UHFRJH OD FDSLWDOL]DFLpPQ GH ORV QXHYRV SDVLYRV GH VHIJXURV D XQ WLSR GH LQ\
GH ORV DFWLYRV /D GLIHUHQFLD HQWUH GLFKRV LQJUHVRV \ JDVWRV HV SRFR VLJQLILFDW

! 'HQWUR GH ORV 7,QWHUPHGLDULRV ILQDQFLHURV8 GHO SDVLYR VH LQFRUSRUDQ ODV RSHUI

! /IRV VDOGRV GH WRGDV ODV U%EULFDV H[FHSWR HO 75HVWR GH DFWLYRV8 \ 75HVWR GH S
75HVWR GH DFWLYRV8 \ 75HVWR GH SDVLYRV8 VH LQFRUSRUDQ DTXHOODV SDUWLGDV GHO
FRPR DTXHOORV UHQGLPLHQWRV \ FRVWHV TXH QR VRQ DVLJQDEOHV D QLQJXQD RWUD SDU!
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6H IDFLOLWDQDQRWMY GH UHQGLPLHQWRYV \ FDUJDV DGHPARY GRZOWWRRV |
WULPHVWUHYV

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

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

7TRWDO DFWLYRV PHGLRYV E

,QWHUPHGLDULRV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

(PSU«VWLWRYV LQVWLWXFLRQDOHV \ YDORUHYV QHJRFLDEOHYV
3DVLYRV VXERUGLQDGRYV

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRYV

7TRWDO UHFXUVRV PHGLRV G
ODUJHQ GH LQWHUHVHV
'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«~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
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IRV LQJUHVRV SRU VHUYLFLRV JHVWLpPQ SDWULPRQL
FRPLVLRQHYVY EDQFDULDV DVPLODORDMHVD GHXGXURYV
UHVSHFWR D UWHVSHFWR DO PLVPR WULPHVWUH GH

(YROXFLPQ WULPHPWUBDGD SRU HVWDFLRQDOLGDG \ D\

(Q PLOORQHV GH HXURYV 9D U 7 7 7 7 7
*HVWLpQ SDWULPRQLDO

6HIJXURYV GH SURWHFFLuQ

&RPLVLRQHVY EDQFDULDYV

B3URPHPRULD
GHO TXH &RPLVLRQHV QHWDV F
GHO TXH 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV V

(Q HYWH DSDUWDGR VH SUHVHQWDQ ORV LQJUHVRV VHJ¥%Q VX QDWXUDOH]D \ VHUYLFLR SUHVWDGR DO FOl
GHO VHUYLFLR GH VHIJXURV GH OD FXHQWD GH UHVXOWDGRYV HQ IRUPDWR GH JHVWLuQ 3DUD IDFLOLWDU O
LQFOX\H VH GHVLJQD FRQ XQD F ORV LQJUHVRV FRQWDELOL]JDGRVY HQ &RPLVLRQHV \ FRQ XQD V DTXHOO

-QJUHVRV SRU JHVWLuQ SDWULPRQLDO

/IRV,QJUHVRYV SRU JHVWLUDVFDHWQGHRQUMIOORQHY UHVSHFWR D \
UHVSHFWR DO %OWLPR WULPHVWUH GH WUDV LQFUHPHQWR VRVWH
FRPHUFLDO \ HO IDYRUDEOH FRPSRUWDPLHQWR GH ORV PHUFDGRV (Y
LPSDFWDGD SRU H[WUDRUGLQDULRV GH ILQ GH HMHUFLFLR

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

JRQGRV GH LQYHUVLuQ FDUWHUDV \ VLFDY V F
30DQHV GH SHQVLRQHV F

5HVXOWDGR GH VHJXURVY GH YLGD DKRUUR V
5HVXOWDGR 8QLW OLQNHG V
2WURV LQJUHVRV GH 8QLW /LQNHG F

| &RPLVLRQHV DVIRPUDGDW MDMNH AMLWZADQ PIQOORQHYV HQ HO D3R
UHVSHFWR DO WULPHVW UWHDRMANWR PW \PLVPR WULPHVWUH GHO D®*R DQ

IDVFRPLVLRQHYV GH IRQGR\DVGFLHQGHBUMORQHY GH HXMW®WO D3R

PDUFDGDV SRU HO DXPHQWR GHO SDWULPRQLR PHGLR JHVWL
VXVFULSFLRQHV QHWDV SRVLWLYDV FRPR SRU OD UHYDORUL]DF
UHVSHFWR DO WULPHVWVUHHMSWHWERRDO FXDUWR WULPHVWUH GHO

IDVEFRPLVLRQHV GH SODQHWRWDOL]JPQBORQ@HY HQ HO D3R \
UHVSHFWR DO PLVPR WULPHVWUH GHO D3R DQWHULRU HVHQFLD
OD HYROXFLpQ IDYRUDEOH GH ORV PHUFDGRYV (IQP $X00WDG PN VIRL
UHJLVWUR GH FRPLVLRQHY GH «[LWR DO ILQDO GHO D3R
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' /RV LQIJUHVRVXGRV GH YL®YHRMHQGCHPIDOORQHY HQ HO D3R UHVSHFWR
DO WULPHVWUH DQWANSHRFWR DO FXDUWR WULPHVWUH GH

(OUHVXOWDGR GH VHJIXURVH}FOX\ B Q8ER\® BRMDYNFHBQG IO ORQHYV H¢

FRQ IXHUWH FUHFLPLHQWR HQ UHODFLpQ SRRRQ PHDARD? R ROONP!
&UHFLPLHQWR G@HBQWH DO FXDUWR WULPHVWUH GH HQFRQ U}
WULPHVWUH

(QUJHVXOWBQRVEGDVRANMLWYDPH@QORQHY GH HXURWSHFWR \

UHVSHFWR HO FXDUWR WULPHVWUH GHO D3R DQWHULRU GDGR H(
SRVLWLYD HYROXFLuUQ GH ODV VXVFULSFLRQHV \ PHUFDGRV (O U
GHWHUPLQDGRYV SURGXFWRYV H[SOLFD HO IXHUWH DXPHQWR HQ HC

2WURV LQJUBGRW GHERUUHVSRQGHQ HVHQFLD O PHIQLWH OGD® I®SGU H \
9LGD H 3HQV-HV

-QJUHVRV SRU VHIXURV GH SURWHFFLUQ

/RV,QJUHVRV SRU VHJIXURVWRWDORPQAOTORQHY GH HXURV IUBIQWH DO D3
DQWHULRU FRPSDUDGR FRQ HO WHUFHU WULPHVWUH /LJHUD UHGXFF
LPSDFWDGR SRU H[WUDRUGLQDULRYV

/IRMUQJUHVRY GHO QHJRFLRDVFLHQGH@IBODORQHY WUDV FUWHHFHU >
DSR\DGR HQ XQD VUOLGD DFWLYLGDG FRPHUFLDO /RV LQJL

HVWDEOHV HQ HO WUVPHMWMQHGHFUHFHQ UHVSHFWR HO PLVPR W!
TXH LQFOX D DVSHFWRV VLQJXODUHV

IDVFRPLVLRQHV SRU FRPHUFLDOIDOFDQ]DQHP®ROARRHY HQ HO
DFXPXODGR GHO DURWSHFWR DO FXDUWR WULPHVWUH GH DS
DFWLYLGDG FRPHUFLDO UHFXUUHQWH \ HO UHJLVWUR GH LQJUF
5HVSHFWR DO WULPHVWUH DQWHWDR WHGUHFHRQRBLPLHQWR GH LG
HQ HO YOWLPR WULPHVWUH GHO D3R

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

6HJXURV YLGD ULHVJR V

&RPLVLRQHV SRU FRPHUFLDOL]DFLYQ GH VHIXURV F

,QJUHVRV SRU VHIJXURV GH SURWHFFLHQ

&RPLVLRQHYVY EDQFDULDYV

' /JHWRPLVLROHV EDQFOX\HQ LQJUHVRVY GH RSHUDFLRQHYV GH YDORUHV \
GH GHSpVLWRY PHGLRV GH SDJR \ EDQFD PD\RURLVOVIDR ARW RPBDWUIDHEARG |
FRQ HO DR DQWHULRU

IDVFRPLVLRQHV EDQFDULCGLVPIEQX\HQOXKQ/ HO DR HQWUH RWUR)
GHELGR D PHQRUHV FRPLVLRQHV GH PDQWHQLPLHQWR LPSDFWDG
ILGHOL]DFLpPQ &UHFLPLHQWR HQ HQ BMDBWRWWUL® HFMWBR WULPF
DQWHULRU

/D HYROXFLUQFBHLWODWHY GH EDQFMHVWERLURSDEWDGD SRU RS
VLQJXODUHV $VFLHQGHQPHQORMHVYRGE HXURV PRVWUDQGR XQ
UHVSHFWR DO D:R DQWHMWWILARAL«Q IUHQWH DO FXDUWR WU ISRRHN WU
PD\RU DFWLYLGDG /D HYROXFLHI\QWW LPLIPHRVWGDD SRU OD PHQRU DF
GHO WHUFHU WULPHVWUH

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

&RPLVLRQHV EDQFDULDYV UHFXUUHQWHV F
&RPLVLRQHV EDQFDULDYV PD\RULVWDV F

&RPLVLRQHV EDQFDULDYV

-QJUHVR TXH GDGR VX EDMR FRPSRQHQWH GH ULHVJR VH ULJH SRU 1--) \ VH UHSRUWD FRQWDEOHPHQWH HQ HO HS™JUDIH
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-QJUHVRV GH OD FDUWHUD GH SDUWLFLSDGDYV

I (Q ORMJIUHVRV SRU GIOD HIYROXFLMQ LQWHUDQXDO VH YH DIHFWDGD SH
7THOHIPQLFPLOORQHYVY GH HXURV HQ IUHQWH D HQ SRU PHQR
PLOORQHV GH HXURV IUHQWH D HQ \ SRU PLOORQHV GH GLYI
PLOQRULWDULDYVY HQ VRFLHGDGHY GH DFWLYLGDG ILQDQFLHUD HQ HO FX

' IRWHVXOWDGRYVY DWULEXLGRYVY GH HQWLGDGHY YDORUDYH W EW%DQHRQG
PLOORQHYVY GH HXURV /D UHGXFFLY¥® H)SWHIFDQXPWLQFLSDOPHQWH ¢
HI[ WUDRUGLQDULR UHJLVWUDGR SRU 6HJXU&DL[D $GHVODV HQ HO Sl
UHYDORUL]DFLpPQ GH VX SDUWLFLSDFLpQ HQ ,04 SUHYLD DO LQFUHPHC(
UHVXOWDGR GHO WHUFHU WULPHVWUH UHIOHMD OD HVWDFLRQDOLGI
PHQRUHY QLYHOHVY GH VLQLHVWUDOLGDG (O UHVXOWDGR GHO FXDU
UHVSHFWR DO PLVPR WULPHVWUH GHO DR DQWHULRU

(Q PLOORQHV GH HXURYV 9DbU 7 7 7 7 7

,QJUHVRV SRU GLYLGHQGRYV
(QWLGDGHV YDORUDGDV SRU HO P«-WRGR GH OD SDUWLFLSDFLpQ

,QJUHVRV GH OD FDUWHUD GH SDUWLFLSDGDYV

SHVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

I (GGHVXOWDGR GH RSHUDFLRVMHIVLWZDPHEQORQHY GH HXURMWGE D ORV
PLOORQHV GHO D*R DQWHULRU

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

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

'XUDQWH HO VHIXQGR WULPHVWUH GH &DL[D%DQN YHQGLpy OD WRWDOLGDG GH VX SDUWLFLSDFLpuQ HQ 7HOHIuQLFD VHIJY

3£J



2ZWURV LQJUHVRV \ JDVWRV GH H[SORWDFLMQ

(O HS JUDMWLHRY LQJUHVRV \ JDVWRVL@FOXIHOHQ@WUH (RWURYV LQJUHVRV \
LQPRELOLDULDY LQJUHVRV SRU DOTXLOHUHV \ JDVWRV SRU OD JHVWLpC
EDQFDULDVY WDVDV H LPSXHVWRV (Q UHODFLpPQ FRQ ODV FRQWULEXFLRQ
OD HYROXFLuQ WULPHVWUDO GHO HS JUDIH

(Q HO SULPHU WULPHVWUH GH VH UHJLVWUu HO JUDYDPHQ D OD EDQF
HQ \ ODV WDVDV TXH OLTXLGD %3, HQ FRQFHSWR GH FRQWULEXFLUC
PLOORQHYV PLOORQHV HQ $GLFLRQDOPHQWH WDPEL«Q HQ HO SUI
,PSXHVWR VREUH %LHQHV ,QPXHEOHV SRU PLOORQHV GH HXURV PLC
(Q \D QR VH KD UHTXHULGR FRQWULEXFLuQ DO )85 PLOORQHV Ut
(Q HO FXDUWR WULPHVWUH GH OD FRQWULEXFLuUQ GH &DL[D%DQN DO

PLOORQ@BWEL«Q HQ HO FXDUWR WULPHVWUH GH UHJLVWUR HQ LU

PLOORQHV FRUUHVSRQGLHQWHY DO GHVHPEROVR HQ HIHFWLYR GH FRQW!
GH 3RUWXJDO PHGLDQWH FRPSURPLVRYV LUUHYRFDEOHY GH SDJR SDUD Ol

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

&RQWULEXFLRQHV \ WDVDV
2WURV LQJUHVRV \ JDVWRYV LQPRELOLDULRVY LQFOX\H ,%, HQ 7
2WURYV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

(Q HO FXDUWR WULPHVWUH GH VROR VH UHJLVWUD OD FRQWULEXFLuQ DO )*' SRU OD JDUDQW D GH YDORUHYV PLOORQ!

*$6726 '( $'0,1,675%$&,°1 < $0257,=%&,°1

! (O WRWDQ VGHY GH DGPLQLVWUDFLpWOH VLWY2DV HREFEOORQHY GH HXURV
VXSRQH XQ FUHFLPLHQWHRQ®WHODO D*R DQWAUH®UWULPHVWWHVSHFWR D
FXDUWR WULPHVWUH GHO DR DQWHULRU

IRVIDVWRY GH SNHVEQFUHPHQWDMHQQ \ XQ FRPSDUDGR FRQ HO F
WULPHVWUH GHO D3R DQWHULRU H[SOLFDGR HQWUH RWURV DVSHFW
$SOLFDFLPQ GH &RQYHQLR (Q HO WULPHVWUH ORV JDVWRV GH SHUVR:

/IRVMDVWRY JHOFUHFHQ/HQ HO D3RXXQQ HQ UHODFLMQ FRQ HO FXDUWR W
DQWHULRU HQ XQ FRQWH[WR LQIODFLRQ IHWWWU&BHVWIHQWR GHO

/IDWPRUWL]|DFHWWWBEOHY HQ FRPSDUDFLpuQ FRQ HO D3R DQWHULRU

' /DUDWLR GH HILFLHOQMLIXH PHMRUDQGR \ VH VLW¥D HQ HO

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

ODUJHQ %UXWR

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHYV

*DVWRY DGPLQLVWUDFLPUQ \ DPRUWL]DFLpQ

5DWLR GH HILFLHQFLD PHVHV
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| /IDMB«UGLGDV SRU GHWHULRUR GHVHFWLW%D Q [RQOOR QKR \GH HXIUHRYW H
DO D*R DQWHULRU

(CFRVWH GHO ULHVJR Y% OWHLVEWY2DPHHQ HH\WO HQ

$ GH GLFLHPEUH GH HO *UXSR GLVSRQH GH IRQGR FROHFWLYR G
33% SRU PLOORQHV GH HXURV TXH FXEUH ULHVJRV DVRFLDGRV D S«

I 2wWwuUbV GRWUHFRJHQ SULQFLSDOPHQWH FREHUWXUDV SDUD FRQWLQJ!

(Q OD HYROXFLpQ DQXDO GHVWDFD HO DXPHQWR GH GRWDFLRQHV D S
DO PLVPR SHULRGR GHO D®R DQWHULRU (Q PHQRU PHGLGD LPSDFWD
SUHMXELODFLRQHYV HQ %3, PLOORQHYV GH HXURV HQ IUHQWH D

(O D3R LQFOX D OD OLEHUDFLpQ D OR ODUJR GHO D®R GH SURYLVL
HXURV SDUD FXEULU VDQHDPLHQWRY GHULYDGRV GH @/ W\H KD\DWIXXEWQ
%DQNLD OD SURYLVLUQ FRQVWLWXLGD HQ IXH WRWDOPHQWH GLVS
WULPHVWUH GH LQFOX\H UHJLVWUR GH PLOORQHV GH HXURV WU
GHPDQGD GH ODSIUH HQ HO SURFHGLPLHQWR DUELWUDO LQLFLDGR W
VHIXURV HQWUH ODSIUH \ %DQNLD

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

'RWDFLRQHYVY SDUD LQVROYHQFLDV
2WUDV GRWDFLRQHV D SURYLVLRQHYV

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

&RVWH GHO ULHVJR %“%OWLPRYV PHVHV

$0 PDWHULDOL]DUVH HO JDVWR «VWH VH UHFRQRFH PD\RULWDULDPHQWH HQ *DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRYV

*$1$1&,$6 3¢<5','$6 (1 %%$-$ '( $&7,926 < 27526

| *DODOQFLDV S«UGLGDV HQ EDMD ICQF OXVHL YHRWH Q RFLUDIOPHQWH ORV UHV X
YHQWDV \ VDQHDPLHQWRY GH DFWLYRYV

(O HSJUDIH 5HVXOWDGRY LQPRELOLDULRY LQFOX\H ORV UHVXOWDGRYV
SURYLVLRQHY GH LQPXHEOHYV

(O HSJUDIH 2WURV LQFOX\H SULQFLSDOPHQWH VDQHDPLHQWRY GH DF
UHVXOWDGRY GHULYDGRV GH YHQWDYV QR LQPRELOLDULDYV

(O FXDUWR WULPHVWUH GH LQFOX\H HO UHJLVWUR GH OD SOXVYDO
XQD VRFLHGDG GHGLFDGD DO QHJRFLR GH DGTXLUHQFLD HQ SD VHV G
MXQWR FRQ *OREDO 3D\PHQWV \ (UVWH *URXS %DQN PLOORQHV GH |

(O HSJUDIH 2WURV WDPEL«Q LQFOX D KDVWD ILQDOHV GH OD PD
VDQHDPLHQWRY GH DFWLYRY HQ HO PDUFR GH OD UHHVWUXFWXUDFLMQ

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

S5HVXOWDGRV LQPRELOLDULRYV
2WURYV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
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(ODFWLYR WRWDO GHO *UXSR VRPLOOWR@BVH@DP HREHRV
GLFLHPEUH GH HQ HO WULPHVWUH

(Q PLOORQHV GH HXURV 9D U 9DU

(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 DVEGDVEWEKHQWHOOORMHBYH GLFLHPE!
GH HQ HO DR \HQ HO WULPHVWUH

' (OFU«GLWR SDUD OD DGTXLVDXPHQWD HQYHOQWULPHMWHB D3R
UHIOHMDQGR OD UHFXSHUDFLuQ GH OD DFWLYLGDG KLSRWHFDULD D O

| (CU«GLWR SDUD RWUFBVUHEHDHQ HOGCWULPHYQ'HB® DR JUDFLDV DO LPS
GHO FU«GLWR DO FRHQY¥RR WULPHVWHH HO D3R DSR\DGR HQ PD\RUH
SURGXFFLUQ HQ FRPSDUDFLuQ FRQ

' /IDILOQDQFLDFLpQ D VHH PDQWIMHQH FRPR SULQFLSDO PRWRU GH FUHFLP
WDQWR HQ HO OFRRPR HQ HO WULPHVWUH

' /D HYROXFLuUQ GHO FUKGLIMRZEWEOFRDUFDGR SRU RSHUDFLRIQ® VHULOPRXO I
HQ WULPHVWUH

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

GHO TXH &RQVXPR
&U«GLWRYV D HPSUHVDV
6HFWRU 3%EOLFR
&U«GLWR D OD FOLHQWHOD EUXWR
"HO TXH

&U«GLWR VDQR
YJRQGR SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD QHWR
5LHVJRV FRQWLQJHQWHYV

9«DVH &RQFLOLDFLpPQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRY GH JHVWLuUQ HQ $QH[R

3£J



5(&85626 '( &/, (

17(6

IRVUHFXUVRV GH FOLHQWHV DVPLOORRAVDGB HEHRYV

GLFLH

I /IRVUH

PEUH GH HQ HO DR \HQ HO WULPHVWUH

FXUVRV HO VHD VYDWHFDQ HELOORQHV GH HXHE®RWO D3R HQ HO

WULPHVWUH

(OKRUUR D OWRWDOLULIDPLOORQHY GH HXURV \ FUHFH WBRPRPARR HQ
HQ HO FXDUWR WULMHMWWBIGR SRU FLHUWD HVWDFLRQDOLGDG S

(OKRUUR D DOPDRQ]D ORRLOORQHY GH HXHRVHO D3R FRQ FUHFL
WULPHVWUDO

IRVSDVLYRV SRU FROWUDWRVVEW WDIQ XHFROORQHY GH HXJRWO
D3R \ HQ HO WULPHVWUH HQ XQ FRQWH[WR GH WLSRV IDYRULIL

(YROXFLuUQ SRAWQAMWWLYIBQBHOG DR \ HQ HO WULPHMWEBNKOVDGR SRU
UHYDORUL]DFLuQ GH ORV PHUFDGRV \ PD\RU QLYHO GH VXVFULS|

I /JRWDFWLYRV EDMNH WLWEKDQ HBLOORQHV GH HXHBRVHO D3R \HQ HO
WULPHVWUH

! /D YD
WUDQ

(Q PLOORQHV GH HXURYV

(O SDWULPRQLR JHVWGR@DGIR HQYHUVLUQ FIDMFEHHQGH DLFDYS
PLOORQHY GH HXHRWO D3R \HQ HO WULPHVWUH WUDV VXVFULSF
\ HO EXHQ GHVHPSH®*R GH ORV PHUFDGRV

JRVGODQHV GH SHDOFDQ]DQ ORMLOORQHV GH HXQRNO D3R \HQ
HO WULPHVWUH LPSDFWDGR SRVLWLYDPHQWH SRU OD HYROXFL

ULDFRPMWQGH FXHOWDWHWHQ HO DR YLHQH PRWLYDGD SRU OD HY
VLWRULRY DVRFLDGRVY D WUDQVIHUHQFLDV \ UHFDXGDFLUQ

9buU DEV 9DU 9DU

'"HSuUVLWRV GH FOLHQW
$KRUUR D OD YLVWD
$KRUUR D SOD]R

HV

3DVLYRV SRU FRQWUDWRY GH VHIXURYV

GHO TXH 8QLW /LQN
&HVLUQ WHPSRUDO GH

HG \ RWURV
DFWLYRV \ RWURV

5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLEQ

FDUWHUDV \ 6LFDY V

30DQHV GH SHQVLRQHV

$FWLYRV EDMR JHVWLuQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHV

3URPHPRULD
9ROXPHQ HQ JHVWLMQ S

-QFOX\H HPSU«VWLWRV U
1R LQFOX\H OD FRUUHFFL
-QFRUSRUD OD FRUUHFFL

DWULPRQLDO

PHIVDIDLROQ BRAUGLLAFE RIBWHHGGAHLOORQHY D GH VHSWLHPEUH GH \ PLOORQHV D GH GLFLHPEL
UQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLUQ GHO SDVLYR EDMR 1--) D H[FHSFLUQ (
HQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLUQ GHO SDVLYR EDMR 1--) FRUUHVSRQGL

9«DVH &RQFLOLDFLNQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRV GH JHVWLEQ HQ S$QH[R
9ROXPHQ HQ JHVWLUQ SDWULPRQLDO LQFOX\H 3DVLYRYV SRU FRQWUDWRY GH VHIJXURV )RQGRV GH LQYHUVLUQ FDUWHUDV

SRU PLOORQHV D GH GLFL

HPRBWHR GHYV D GH VHSWLRAPEORQ@H D \ GH GLFLHPEUH GH

3£J
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' /IRWDOGRV GXGRVRV VH VIPL2D® GH)V GH HAXIWOO/RQHV HQ HO WPWIOROHR/Q\HUH
HQ HO D3R WUDV JHVWLuQ DFWLYD GH OD PRURVLGDG TXH LQFOX\H YHC

(Q HO VHIXQGR WULPHVWUH ILQDOL]p ODGHOFROWRBHDFYP@ GXHFHLWMU
GHWHULRUR UHOHYDQWH HQ OD HYROXFLpQ RUJEQLFD GH ODV H[SRVL
FULWHULRY TXH VH LQLFLuy D ILQDOHV GHVWDIJENKSXVRLOQ RQHFY HAHQWR
SULPHU VHPHVWUH GH 7UDV HVWH SURFHVR OD SUEL£FWLFKHMWR®YWO
VHJ¥%Q ORV FULWHULRV SUXGHQFLDOHYV WDIPHEA(&QV HMVWF RIHBIRYWRLI@D GF
FRPSOHPHQWD ORV UHTXHULGRY SRU OD QRUPDWLYD FRQWDEOH DSOLFD

| /DUDWLR GH PRHMGHOMDSFLHUUH GH
I JRVRQGRV SDUD LQVROYMHEFARYHY GWLWYDOQNVDIDR GH FREQ HOX$D GH

GLFLHPEUH GH HO *UXSR GLVSRQH GH IRQGR FROHFWLYR GH SURYL
PLOORQHY GH HXURV TXH FXEUH ULHVJRY DVRFLDGRV D S«UGLGDV HV

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

(Q PLOORQHV GH HXURYV

6DOGR LQLFLDO GHO SHU RGR

(QWUDGDV HQ GXGRVRYV

6DOLGDV GH GXGRVRV

GH ORV TXH IDOOLGRYV

6DOGR ILQDO GHO SHU RGR

&EOFXORV FRQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHYV
6HJ%“Q OR HVWDEOHFLGR HQ OD JX ™D GH OD GHILQLFLpPQ GH GHIDXOW (%$ */ /IRV SULQFLSDOHY FULWHULRYV TXH KDFI

UHVXPLU HQ FDVX VWLFDV SULQFLSDOHV

'LIHUHQFLD HQ OD FRQVLGHUDFLPQ GH OD IHFKD GH LPSDJR /D IHFKD GH LPSDJR HQ OD YLVLPQ SUXGHQFLDO TXHGD
VRQ GH HXURV \ HO YHQFLGR VREUH HO WRWDO GHXGD \ HQ OD FDUWHUD QR UHWDLO VRQ GH HXURV \ HO
VXSHUDQGR DXQTXH VH KD\DQ SURGXFLGR FREURV SDUFLDOHV (Q OD YLVLpQ FRQWDEOH VH DFWXDOL]DED OD IHFKEC
/D HILVWHQFLD GH XQ SHULRGR GH FXUD %QLFDPHQWH HQ OD YLVLuUQ SUXGHQFLDO TXH PDQWLHQH OD RSHUDFLpuQ
FRUULHQWH GH SDJR

(Q OD YLVLPQ SUXGHQFLDO VH DUUDVWUDQ WRGDV ODV SRVLFLRQHV GHO GHXGRU D GHIDXOW HQ HO FDVR GH SHU
SURGXFLU GLFKR DUUDVWUH
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&U«GLWRV D SDUWLFXODUHV

$GTXLVLFLUQ YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR

&U«GLWRV D HPSUHVDYV

6HFWRU 3%EOLFR
5DWLR PRURVLGDG FU«GLWRV DYDOHV

029,0,(172 '(/ )21'2 3$5% ,162/9(1&,$6{

(Q PLOORQHV GH HXURV 7 7 7 7 7

6DOGR LQLFLDO GHO SHU RGR

'"RWDFLRQHYV SDUD LQVROYHQFLDV
S8WLOL]DFLRQHV VDQHDPLHQWRV \ WUDVSDVRV

6DOGR ILQDO GHO SHULRGR

&RQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHYV

&/$6,),8&$&,°1 B28*(6(/ &5<',72 %5872 < 3529,6,1

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

([SRVLFLpQ GH OD FDUWHUD SURYLVLRQHV
(Q PLOORQHV GH HXURV 6WDJH 6WDJH 6WDJH 7278/ 6WDJH 6WDJH 6WDJH 7278/

&U«GLWR
5LHVJRV FRQWLQJHQWHYV

7TRWDO FU«GLWR \ ULHVJRVY FRQWLQJHQWHYV

&U«GLWR
5LHVJRVY FROQWLQJHQWHYV
7RWDO FU«GLWR \ ULHVJRVY FRQWLQJHQWHYV

&U«GLWR
5LHVJRV FRQWLQJIJHQWHYV
7RWDO FU«GLWR \ ULHVJRV FRQWLQJIJHQWHV

3£J
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6H SUHVHQWD D FRQWLQXDFLUQ GHWDOOH GHO®D @G WRGHD © BIFER 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 'XGRVRV

,PSRUWH EUXWR
GHO TXH 'XGRVRV

/IRDQ WR 9DOXH FDOFXODGR HQ EDVH D ODV “ZOWLPDV WDVDFLRQHV GLVSRQLEOHVY GH DFXHUGR FRQ ORV FULWHULRYV HVV

0 5(),1$1&,%$&,21(6

(Q PLOORQHV GH HXURVIRWDO

SDUWLFXODUHV
(PSUHVDYV
6HFWRU 3%EOLFR

7TRWDO

BURYLVLRQHYV

3£J



$FWLYRV LQPRELOLDULRY DGMXGLFDGRYV

' /D FDUWBWBD GHLFDGRY QHWRYV GLVSROHQOANSDFDUVHOVL WHROOHD@®RQHYV G
HXURV PLOORQHV HQ HO D3R

/I DUDWLR GH FREHUWHYDGHOOWOB®HR GH FREHUWXUD FRFGHODQHDPLHCQ

| /D FDUWHU®DT GHIQ (VSD*D VH VLWRDOWEQHY GH HXURV QHWRV GH S
PLOORQHV HQ HO D:R

I (OWRWDO GH YHQWDH L GIXHEOHY SURFHGHQWH\VD¥RLHQIGHDOFORQRY H \

1R LQFOX\H GHUHFKRY GH UHPDWH GH LQPXPEQ® N QHM & HGH}EMRNAVQBINY R E HBIVGMD SR U
9«DVH GHILQLFLPQ HQ $QHI[R
$ SUHFLR GH YHQWD

3£J
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(),1$1&,$&,°1

0<75,8&%$6 '( /,48,'(= (6758&785% '( %$/$1&( < $&7,926 /+48,'26 727$/(6
(1 0,/(6 '(0,//21(6 '( (8526 2

/&5 SXQWXDO
/&5 PHGLR FHVHV
16)5

17"

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

I9HQFLPLHQWRY GH HPLVLRQHV LQVWLWXFPROQHYHFH PLOORQH

! 727%/
"HSUVLWRY GH FOLHQWHYV &RYHUHGKEBRWHFDULR

(PLVLRQHV LQVWLWXFLRQDOHYV BHQLRU SUHIHUUHG

QWHUEDQFDULR QHWR 6HQLRU QRQ SUHIHUUHG

7RWDO ILQDQFLDFLUQ '"HXGD VXERUGLQDGD

$GGLWLRQDO 7LHU

I /RMDFWLYRV O TXLGRV WRWDOHVPD®BIRHHIHDDHGH BLFLHPEUH G
TXH VXSRQH XQ DXPHORL® GRIQHY HQ HO D3R GHELGR SULQFLSDOPHQYV
GHO JDS FRPHUFLDO \ D OD DSRUWDFLpPQ GH FRODWHUDOHY HQ OD Su

! (OLTXLGLW\ &ERYHUYHGHAVERXSR HWEBM®UDQGR XQD KROJDGD SRVLFL
GHO /&5 PHGLD “#OWLPRYV PHVHVY PX\ SRU HQFLPD GHO P QLPR

! (OLHW 6WDEOH )xQaeyps NHNVEWYD H@XIOSRU HQFLPD GHO P QLPR |
UHTXHULGR GHO

I 6pOLGD HVWUXFWXUD GH ILQDQFLDERIDQ PALR FEHSRWD WRQ XQD UDWLR

! (OHYDGD HVWDELOLGDG GH OD GHD \GH. FA.H -EEHUSH1 WM BDR/VDD FDQ]IDU HO SF
GHSpPVLWRY PIHORULVVBRUY VX SDUWHEGHHORY GHS pVLWRM) WV \WEQR V

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

! /IDFDSDFLGDG GH HPLVLUQGHRF&KXKGXODYVDKDSRWHFDULDY \ WHUULWRU
DVFLHQGH D PLOORQHY GH HXURYV

JLQDQFLDFLUQ LQVWLWXFLRQDO D HIHFWRV GH OLTXLGH] EDQFDULD $/&2

(Q (VSD®D FRUUHVSRQGH D F«GXOD KLSRWHFDULD \ HQ 3RUWXJDO D 2EULJD®-HV KLSRWHFEULDV

%DVDGR HQ ORV %OWLPRV GDWRV SXEOLFDGRYV GHO 3LODU 'DWRYV SXQWXDOHYV

&XELHUWRV SRU HO )RQGR GH *DUDQW ™D GH 'HSUVLWRV GHSuVLWRV 1 HQ GHO VDOGR WRWDO GH GHSuVLWRYV
9«DVH &RQFLOLDFLUQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRV GH JHVWLHQ HQ $QH[R

3£J
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(Q PLOORQHYV

(PLVLPQ

,PSRUWH

$GGLWLRQDO 7LHU ]

'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD

&RYHUHG %RQG
&RYHUHG %RQG

'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD
'"HXGD

&RUUHVSRQGH D OD \LHOG GH OD HPLVLuQ \ HQ HO FDVR GH OD HPLVLuQ $7
(PLVLpHQ FRQ FDOO GLDULD GXUDQWH ORV

VHQLRU
VHQLRU

QRQ SUHIHUUHG
QRQ SEE'IHUUHG
VHQLRU
VHQLRU
VHQLRU

QRQ SHEBINHUUHG
SUHIHBWHG
SUHIHBBHG
VHQLRU SUHIHWUHG
%3, U
%3, U
VXERUGLQDGDU 7LHU
VHQLRU SUHIHWUHG
VHQLRU
VHQLRU

VHQLRU

QRQ SUHIHUUHG
QRQ SUIKHUUHG
SUHIHWUHG

VHQLRU SUHIHWUHG
VHQLRU SUHIHWUHG

VHQLRU QRQ SUHIHUUHG

JHFKD HPLYHQFLPLHQWRRVWH

3HUSHW
D3RV
D3RV
D3RV \
D3RV
D3RV
D3RV
D3RV \
D3RV
D3RV
D3RV
D3RV
D3RV
D3RV
D3RV
D3RV
D3RV

XR PLGVZDS
PLGVZDS
867

PHVHV 867

68521 PLGVZDS

PLGVZDS

PHV PLGVZDS

PLGVZDS

PLGVZDS
(XULERU P

PLGVZDS

PLGVZDS
PLGVZDS
PLGVZDS
PLGVZDS

YDULDEOH

DO FXSuQ GH OD PLVPD
PHVHV DQWHULRUHYV D OD IHFKD GH UHYLVLUQ GH OD UHPXQHUDFLuQ

%RQR 9HUGH

%RQR 9HUGH

%RQR 6RFLDO

(Q FDVR GHO IORWDQ

IHFKD Gt

(PLVLuUQ FDOODEOH SXGLHQGR HMHUFHUVH OD RSFLpQ GH DPRUWL]DFLuQ DQWLFLSDGD DQWHYV GH OD IHFKD GH YHQFLPLH

-PSRUWH
-PSRUWH
-PSRUWH
-PSRUWH
-PSRUWH

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

HO G D
HO G D
HO G D
HO G D
HO G D

GH
GH
GH
GH
GH

HTXLYDOHQWH
HTXLYDOHQWH
HTXLYDOHQWH
HTXLYDOHQWH
HTXLYDOHQWH

HXURV
HXURV
HXURV
HXURV
HXURV

HMHFXFLREQ HQ
HMHFXFLRPQ HQ
HMHFXFLREQ HQ
HMHFXFLRPQ HQ
HMHFXFLREQ HQ

PLOORQHV

PLOORQHV

PLOORQHV
PLOORQHV
PLOORQHV

' 8RQ SRVWHULRULGDG DO FLHUUH GH GLFLHPEUH &DL[D%DQN uD CUHL
PLOORQHY GH HXURV GH SDUWLFLSDFLRQHY SUHIHUHQWHY HYHQ

$GGLWLRQDEORQLKQ FXSpQ GH

HPLVLpQ GH

(Q PLOORQHV GH HXURYV

HAXGAYDDFHQVVBEVDHO G D GH OD HP

PLOORQHVHDH RHX RO CSBLLIBI HERQI XQD UHQWDELOLGD
HTXLYDOHQWH D PLGVZDS
SDUWH GHO HPLVRU HQ HO G«FLPR D3R

SEV \ YHQFLPLHQWR D

D3RV FRQ RSF

6 $

&«GXODV KLSRWHFDULDV HPLWLGDV

&RQMXQWR GH FREHUWXUD WRWDO SU«VWDPRYV

D
FROFKpuQ GH OLTXHE GH]

&RODWHUDOL]DFLUQ

E D

6REUHFRODWHUDOL]DFLuQ

E D

&DSDFLGDG GH HPLVLpQ GH F«GXODV KLSRWHFDULDV

$ GH GLFLHPEUH GH

$GLFLRQDOPHQWH VH GLVSRQH GH XQD FDSDFLGDG GH HPLVLpQ GH F«GXODV WHUULWRULDOHV SRU

HV QHFHVDULR VHJUHJDU DFWLYRV O TXLGRV HQ HO FRQMXQWR GH FREHURLOWR QOVFR I FHXUILR & H

O TXLGRV VHJUHJDGRY HQ HO FROFKuQ GH OLTXLGH]

PLOORQHV GH H>

3£J
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/D UDMALRPRQ (TXLW\ &(I7HUVH VLW%D HQ5HERJH HO LPSDFWR H[WUDRU
WUHV SURJUDPDV GH UHFRRSDD HG XD FBRRROHWOHYDGRY D FDER GX
DQXQFLDGRV HQ PDUJR HQ MXOLR \ HQ REFWXEUH GH 6%% ,,, ,9\
TXH KDQ VXSXHVWR SXQWRV EEVLFRV SEV $GLFLRQDOPHQWH GH
GH GLFLHPEUH HO LPSDFWR H[WUDRUG IG3D UHRERFE XD & H[WRFSR@H Y DP
HQHUR GH GHGXFFLPQ GHO LPSRUWH PE£[LPR GHO SURJUDPD PL

/D HYROXFLuUQ GH OD UDWLR &(7 HQ HO D3R H[FOX\HQGR HO LPSDF
UHFRPSUD HYV SXQWRV EEVLFRV GH ORV FXDOHYV SEV HQ HO WU
HO FUHFLPLHQWR RUJEQLFR SEV GH ORV FXDOHV SEV HQ HO V
GLYLGHQGR FRQ FDWR BEWMHHBBPLEDRR GHO FXSuQ GH $7 SEV C
SEV HQ HO WULPHVWUH DV~ FRPR OD HYROXFLuQ GHO PHUFDGR \ |
WULPHVWUH

(Q HO PDUFR GH® QXHWR DW«JLFRFRQ PRWLYR GH OD DSOLFDFLuUQ GF
ODV H[SRVLFLRQHV FUHGLWLFLDV HQ (VSD:*D VH KD UHYLVDGR HO R
&(7 VLWXEQGRVH HQWUH HPRQ XQ WUDQVLWRULR GHO SDU

/D UDWERDOFDQ]D HO3RVWHULRUPHQWH DO FLHUUH HQ HQHUR GH
HPLVLPQ GH LQVWUXPHQWRYV GH $7 SRU PLOORQHV GH HXURV \
PLOORQHV GH XQD HPLVLuQ DQWHULRU GH $7 PHGLDQWH XQD RSHUDI
FRQ HVWDV GRV RSHUDFLRQHV VH VLW¥%D HQ HO

/ID UDWER CHVDOVHRWIDWY2D HQ HOUDWLR SURIRUPD LQFOX\HQGR ODYV
VHU D GH

! (WLYHO GH DSDODOHYHUDQHMIGMWQ R

! $§ GH GLFLHPEUM (/ODXEBWERORDQ]D HO OD UDWLRRWO O (Q HO
FXDUWR WULPHVWUH VH KDQ UHDOL]DGR GRV HMQ/LLRW iR QG B BIH) M WWHK
PLOORQHV GH HXURV \ RWUD SRU PLOORQHV GH \HQHV DGHPEV
GHXGHQLRU 3WBHRIHWXWHGPSRUWH WRWDO GH PLOORQHV GH HXURV &
UHDOL]DGR XQD QXHYD HPLVLuQ GH HQIRWUI XR B QIBRIVXE®HHEB RGWH GH
PLOORQHVY GH HXURV /DV UDWLRV SURIRUPD 05(/ VXERUGLQDGD \
RSHUDFLRQHV GH $7 VHU DQ GH \ UHVSHFWLYDPHQWH

(92/8&,°1 &(7

$ HHIHFWRV GH ORV UHTXHULPLHQWRYVY UHJXODWRULRY SDUD HO HMI
GRP«VWLFR GHO *UXSR VH PDQWLHQH HQ (O FROFKpQ DQWLF F
FRQVLGHUDQGR OD DFWXDOL]DFLUQ GHO FROFKpQ HQ GHWHUPLQDGR
FUHGLWLFLD VH VLW¥»WD HQ HO $ SDUWLU GH RFWXEUH GH

VHFWRULDO 6\5% SRU ODV H[SRVLFLRQHV PLQRULVWDY JDUDQWL]DC
TXH LPSOLFD XQ LQFUHPHQWR GH HQ ORV FROFKRQHV UHTXHULGF

9«DVH FDS"WXOR -QIRUPDFLuUQ FODYH

3£J



'H DFXHUGR FRQ HVWR ORV UHTXHULPLHQWRY GHXHDWHWD® \8DHWOQH®
VRQ ORV VLIXLHQWHYV

SHTXHULPLHQWRYV P QLPRV

GHO TXHGHO TXHGHO TXH

7TRWDO 3 5py 3LODU BROFKRQHYV

&(7
7LHU
&DSLWDO 7RWDO

$ GH GLFLHPEUH &DL[D%DQN GLVSRQH GH XQ PDUJHQ GH SXQWR
HXURV KDNWLD OHE H® PDBURQRUPD FRQ ODV RSHUDFLRQHV GH
SXQWRV EEVLFRV HVWR HV PLOORQHV GH HXURYV

IRV QLYHOHV GH VROYHQFLD GHO *UXSR FRQVWDWDQ TXH ORV UHTX
OLPLWDFLpMQ DXWRPEWLFD GH ODV UHIHULGDV HQ OD QRUPDWLYD
GLYLGHQGRV GH UHWULEXFLpQ YDULDEOH \ GH LQWHUHVHY D ORV WL

(Q UHODFLpQ HFRQI HC @ GLFLHPEUH GH HO %DQFR GH (VS
&DL[D%DQN ORVY UHTXHULPLHQWRY P QLPRV GH 05(/ 7TRWDO \ 6XERUGL
PRPHQWR

SEHTXHULPLHQWR H 3

LQFOX\HQG% 5 %e bEWBOULPLHQWR HQ  /5(
05(/ 7TRWDO
05(/ 6XERUGLQDGR
S5SHVSHFWRLD® &DL[D%DQN GLVSRQH GH XQ PDUJHQ GH R
HV PLOORQHVHGHPBEBXURY SURIRUPD FRQ ODV RSHUDFLRQHYVY DQV
SXQWRV EEVLFRV PLOORQHV GH HXURYV
(O GH DEULOOGH

'LRKD

GLVWULEXFLuUQ GH GLYLGHQGR DVFHQGLp D PLOORQHV GH HXU

EHQHILFLR QHWR FRQVROLGDGR GH
(O GH IHEUHUR GH HO &RQVHMRFGH $IGP & Q DVOWUHDIFELIHQ

LQEOX\HQGR XQ GLYLGHQGR D FXHQWD 'H DEXHUGR FRQ GLF

(O GH QRYLHPEUH GH VIHJ B ERHQQ
SRUI IXQ/WPSRUWRLGH
F«cQWLPRY GH HXUR EUXWRYV SRU DFFLpQ

(O GH HQHUR GH HO &RQVHMRRGHE |$G P RS RVVAWDF LUQ
HFXLYDOHQWH D F<QWLPRV GH HXUR EUXWRYV

EHQHILFLRV GH D DERQDU GXUDQWH HO PHV GH DEULO GH
LPSRUWH WRWDO GH OD UHPXQHUDFLuQ DO DFFLRQLVWD FR
HTXLYDOHQWH DO GHO EHQHILFLR QHWR FRQVROLGDGR
DFFLuQ

(Q UHODFLUQSERQUORW 6%% DHOLHOHPDIUFR (G/HOQ
(Q PLOORQHV GH HXURYV
UHFRPSUDGDWMR B® WDPEL«Q SRU PLOORQHYV

DFFLRQHV UHFRPSWIGDVPREUHQ

WDPEL«Q SRU PLOORQHVY GH HXURV \ DFFLRQHV U]

SURSuVLWR GH GLFKRV 3URJUDPDV VH KDQ DPRUWL]DGR ODV D
FDSLWDO VRFLDO UHVXOWDQWH WUDV OD “»OWLPD UHGXFFLUQ
DFFLRQHV GH HXUR GH YDORU QRPLQDO FDGD XQD

&RPXQLFDGR GH -QIRUPDFLuQ SULYLOHJLDGD SXEOLFDGD HQ OD ZHE GH OD &109 HO GH IHEUHUR GH

6H DQXQFLDURQ
GH HQHUR GH
GH PD\R GH
GH QRYLHPEUH GH &DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH

(o
(o
(o

PLOORQHV GH HXURV
&DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH
&DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLuQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH C

3£J



9«DVH FDS"WXOR
&RPXQLFDGR GH

(O W DPELXQOSRU XQ%LPSRUWH
PLOORQHV GH HXURV $ GH GLFLHPEUH GH VH KDQ DGT
HXURV HTXLYDOHQWHV DO GH GLFKR LPSRUWH PRQ]

3RU “4OWLPR HQ HOURHYHGH

WDPEL«Q SRU PLOORQHVY GH HXURV TXH VH LQLFLDUE£ HQ D
TXLQWR SURJUDPD GH UHFRPSUD GH DFFLRQHV \ TXH WHQGUE X
HQ HO PDUFR GHO 30DQ GH GLVWULEXFLUQNILMB&ERQ HOVW B VHI[)
SURJUDPD GH GLVWULEXFLuQ H{WUDRUGLQDULD VH GDUTFIOSRU

TXH/ IXH UHYEBVDGR DO DO]D HQ UH
LQLFLDO GH PLOORQHY GH HXURYV
$VLPLVPR HO &RQVHMR GH $GPLQLVWUDKLpQ CHC GHPHQWUR GH

HVWRIMHMW XOQD. IGLVWULEXFLPQ HQ HIHFWL

GHO EHQHILFLR QHWR FRQVROLGDGR D DERQDU HQ GRV SDJRV 2>
HQWUH HO \ HO GHO EHQHILFLR QHWR FRQVROLGDGR FRUUHVSE
DERQDU GXUDQWH HO PHV GH QRYLHPEUH GH \ XQ GLYLGHQGR |
ILQDO SRU SDUWH GH OD -XQWD *HQHUDO GH $FFLRQLVWDV D DER
GLVWULEXFLpQ DGLFLRQDO GH H[FHVR GH FDSLWDO SDUD VH VLWY

-QIRUPDFLuUQ FODYH
2WUD -QIRUPDFLuQ UHOHYDQWH SXEOLFDGR HQ OD ZHE GH OD &109 HO GH HQHUR GH $ GH HQ

HXURV HTXLYDOHQWHYV DO GHO LPSRUWH PRQHWDULR P£[LPR

9«DVH FDS"WXOR

-QIRUPDFLuUQ FODYH

3£J
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(Q PLOORQHV GH HXURYV
*UXSR &DL[D%DQN

9DU WULPHVWUDO

,QVWUXPHQWRYV &(7
JRQGRV SURSLRV FRQWDEOHYV
&DSLWDO
5HVXOWDGR DWULEXLGR DO *UXSR
5HVHUYDV \ RWURYV
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'$

&DL[D%DQN LQGLYLGXDO

9DU WULPHVWUDO

5DWLR &(7 LQGLYLGXDO

5DWLR 7LHU LQGLYLGXDO

5DWLR &DSLWDO 7RWDO LQGLYLGXDO

/HYHUDJH UDWLR LQGLYLGXDO

$FWLYRV SRQGHUDGRYV SRU ULHVJR

5HVXOWDGR LQGLYLGXDO

$'-V

%XIIHU 0'$ LQGLYLGXDO

% 3,

9DU WULPHVWUDO

5DWLR &(7

5DWLR 7LHU

5DWLR &DSLWDO 7RWDO

/IRV GDWRV FRUUHVSRQGLHQWHYV D VHSWLHPEUH GH KDQ VLGR DFWXDOL]DGRV FRQ OD “4OWLPD LQIRUPDFLuQ RILFLDO
-QFOX\H SULQFLSDOPHQWH OD SUHYLVLPQ GH GLYLGHQGRV HO LPSRUWH QR HMHFXWDGR GHO SURJUDPD GH UHFRPSUD

LQFOX ™D WDPEL«Q HO DMXVWH WUDQVLW
%XIIHU 0'$ LPSRUWH P£[LPR GLVWULEXLEOH QLYHO GH FDSLWDO SRU GHEDMR GHO FXDO H[LVWHQ OLPLWDFLRQHV DO SI

FDSLWDO GH QLYHO DGLFLRQDO 6H GHILQH FRPR ORV UHTXHULPLHQWRYV GH FDSLWDO GH 3LODU 3LODU

DFFLRQHYV DQXQFLDGR GH HQHUR GH PLOORQHV GH HXURV

1R LQFOX\H SULPD GH HPLVLuQ

\ ORV 2&-V

(Q

FROFKRQHV Gt

3£J
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! UHFER&Y ORV UHVXOWDGRYV GH ODV DFWLYLGDGHV EDQI
LQPRELOLDULD \ $/&2 HQWUH RWUDV GHVDUUROODGDYV SRU HO *UXSF

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

! IIQFOXNMFORYVY UHVXOWDGRV QHWRYVY GHO FRVWH GH ILQD
&RUDO +RPHV *UDPLQD +RPHV \ 7THOHIpPQLFD KDVWD VX YHQWD HQ MX

$GLFLRQDOPHQWH VH DVLJQD DO &HQWUR &RUSRUDWLYR HO H[FHV|
GLIHUHQFLD HQWUH HO WRWDO GHO SDWULPRQLR QHWR GHO *UXSR
6HIXURV %3, \ D ODV SDUWLFLSDGDV DVLIJQDGDYVY DO SURSLR FHQWU
FDSLWDO D HVWRV QHJRFLRV \ D ODV SDUWLFLSDGDV VH UHDOL]D F
SURSLRY 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 DVLIJQDGRY HQ IXQFLpQ GH FULWHULRY LQWHUQRY GH LPSXYV
JDVWRYV GH QDWXUDOH]D FRUSRUDWLYD D QLYHO GH *UXSR

/D FRQILIJXUDFLpPQ GHO UHVXOWDK\R GR W IQKLRIRLVRN GH

&2175,%8&,+1 $/ 5(68/7$'2 '(00U
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%DQFDULR \

&RQWULEXFLUQ DO 5HVK®WRRGWRG Gk URMIXURY |« %3, aHowd

R
UDWLMRXSR

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRV \ UHVXOWDGRY GH HQWLGDGHY YDORUDGDV SRU HO P«<WRGR GH OD
SDUWLFLSDFLuQ

&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV
5HVXOWDGR GHO VHUYLFLR GH VHIXURV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ

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 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

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

3£J



1HIJRFLR EDQFDULR \ VHIXURYV

(QGUHVXOWDGR BWUHFLHQGH DPLOORQHV GHMAHXURWHVSHFWR

PLOORQHYVY GH HXURYV

(Q PLOORQHV GH HXURV 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

VXOWDGRY GH HQWLGDGHYV
OD SDUWLFL FL

&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

5HVXOWDGR GHO VHUYLFLR GH VHJXURYV

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ

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 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

I (OODUJHQ ERUKHFH KDVWD PRWORQHV GH HXURV

(PDUJHO GH LOUQFUHPHQWD XMHVSHFWR D

IRVUHVXOWDGRYVY GH HQWLGDGHYV YDORUDGDV SRU LHQFOXWMRQRGUHHY X OV
VLQIJXODUHV DWULEXLGRV GH 6HJXU&DL[D $GHVODIV HJ HOERULR P WWE
WULPHVWUH GH LQFOX D PLOORQHV GH HXURV GH GLYLGHQGRYV
HQ VRFLHGDGHYV GH DFWLYLGDG ILQDQFLHUD

IRVLQJUHVRYV SRU DXPHQWDQ XQ 3RU FRPSRQHQWHVHVRRV SRU JHVV
SDWULPRQLDO FUHFHQ LPSXOVDGRV SRU HO LQFUHPHQWR GH SDV
FRPHUFLDGJORVRY SRU VHJIXURYVDXPHQWDQI FYLQBYPLVLROQHY EDQFD
FDHQ SRU PHQRUHV FRPLVLRQHV GH PDQWHQLPLHQWR LPSDFWDGD\
ILGHOL]DFLuUQ

(GHVXOWDGR GH RSHUDFLME  WMLWYD BROORQPHY GH HPHLORWRQHY HQ

IRVVWURY LQJUHVRV \ JDVWRWH VLWZDRQPHQGORQHY GH HRURWRQHV Gl
HXURV HQ ,QFOX\HQ HO UHJLVWUR GHO LPSXHVWR D OD EDQFD KDV
PLOORQHV GH HXURV HQ \ HO UHJLVWUR WDQ VROR HQ GH OD
*DUDQW D GH 'HSuUVLWRV )*' SRU PLOORQHV \ DO )85 SRU PLOC

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

I /IDB«UGLGDV SRU GHWHULRUR GHVHFVLW®D Q [AQOORQGHNV'GH HAURY FRVWH G
ULHVJR PHVHVSHEHW GH

I 2wubDV GRWDFLRQHYV DHSVIIEW%DIQR HFLVOBRQHYV GH RXKORRQHYV GH HXWRMW®@O
DXPHQWR GH OD OLWLJLRVLGDG

I /IDVDQDQFLDV S«UGLGDV HQ EDMDLQROXAWQ YHRY HQR\FXBUWR WULPHVWUH GH
YHQWD GH XQD SDUWLFLSDFLuQ PLQRULWDULD HQ HO QHJRFLR GH DGTXLUF
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(Q PLOORQHV GH HXURYV 9D U 7 7

"(7$//(6 '( /$ &8(17$ '( 3<5','$6 < *$1$1&,$6
,QJUHVRV SRU JHVWLUQ SDWULPRQLDO
$FWLYRV EDMR JHVWLPQ
JRQGRV GH LQYHUVLHQ FDUWHUDV \ VLFDY V F
30DQHV GH SHQVLRQHV F
6HIJXURV YLGD DKRUUR
5HVXOWDGR GH VHJXURV YLGD DKRUUR V
5HVXOWDGR 8QLW /LQNHG V
2WURV LQJUHVRV GH 8QLW /LQNHG F
,QJUHVRV SRU VHIJXURV GH SURWHFFLuQ
BHIJXURV YLGD ULHVJR V
&RPLVLRQHV SRU FRPHUFLDOL]DFLUQ GH VHIXURV F
&RPLVLRQHV EDQFDULDYV
&RPLVLRQHV EDQFDULDY UHFXUUHQWHV F
&RPLVLRQHV EDQFDULDYV PD\RULVWDV F
,QJUHVRV SRU VHUYLFLRYV

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHYV

*DVWRYV GH DGPLQLVWUDFLpQ \ DPRUWL]DFLMQ

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

52(

527(

5DWLR GH HILFLHQFLD

&RVWH GHO ULHVJR

&RUUHVSRQGH D OD VXPD GH ORV HS JUDIHV &RPLVLRQHV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV 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]J]DGRV HQ HO HS"JUDIH 5HVXOWDGR GHO 6HUYLFLR GH 6HJXUR\
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6H SUHVHQWD D FRQWLQXDFLPQ LQGLFDGRUHYV GH ®IFFANL HPIEGUMHGGHFDOLGDG GHC

I (FU«GLWR EUXWR D OD FOLHQW R DDOWRD MVWGAHDHKIDRNO D3R
| /JRWHFXUVRVY GH FOLHQWHYV D\WPREIOHOREOHY BH HXW@WHO D3R
! /DUDWLR GH PRURVLGDG GLVPLYRODDKMRRWIHHREHUWXUD VH VLW¥%D HC

(Q PLOORQHV GH HXURV 9D U 9D U

%S$/$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 GXGRVRV
YRQGRVY SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD QHWR
5LHVJRY FROQWLQJHQWHYV

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

5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLUQ FDUWHUDV \ 6LFDY V
30DQHV GH SHQVLRQHV

$FWLYRV EDMR JHVWLPQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHYV

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

27526 ,1',&%$'25(6
&OLHQWHYV PLOORQHV
&OLHQWHY SDUWLFXODUHV YLQFXODGRV
(PSOHDGRV
2ILFLQDV
GH ODV TXH 5HWDLO
7THUPLQDOHV GH DXWRVHUYLFLR

3£J



$FWLYLGDG DVHJIJXUDGRUD

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

(O UHVXOWDGEBH®H*UXSR 9LwGHD &DWMWBD RPQOORQHV GH H
XQ UHVSHFWR D

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

ODUJHQ GH LQWHUHVHYV

,QJUHVRV SRU GLYLGHQGRV \ UHVXOW
SRU HO P«<-WRGR GH OD SDUWLFLSDFL}

&RPLVLRQHYVY QHWDYV

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

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpuQ \ 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 6RFLHGDGHYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

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

I (WDUJHQ GH LOUWHERJIHIVSULQFLSDOPHQWH HO UHQGLPLHQWR QHWR ¢
PDQWHQLGRY SDUD HO SDJR GH SUHVWDFLRQHV FRUULHQWHV DV~ FF
SURGXFWRV GH DKRUUR D FRUWR SOD]R

! $VLPLVPR UHFRJH ORV LQJUHVRVY GH ORV DFWLYRV ILQDQFLHURYV DIH
DO PLVPR WLHPSR XQ JDVWR SRU LQWHUHVHV TXH UHFRJH OD FDSLWI
XQ WLSR GH LQWHU«V PX\ VLPLODU D OD WDVD GH UHQGLPLHQWR GH
GLFKRV LQJUHVRV \ JDVWRV HV SRFR VLIJQLILFDWLYD

' /IRWHVXOWDGRY GH HOQOWLGDGHY YDORUDGDV SRWHIORMDQ CSU IGQIF DSDE
DSRUWDFLPQ GH 6HIJXU&DL[D $GHVODV SDUWLFLSDGD HQ XQ SRL
LQFLGH HO UHJLVWUR HQ HO SULPHU WULPHVWUH GH GH LQJUL
SDUWLFLSDFLuQ SUHYLD DO LQFUHPHQWR HQ HO DFFLRQDULDGR GH ,(

' (Q HO HS JUBRPH\GHRYHWHILVWUDQ HVHQFLDOPHQWH ODV FRPLVLRQH
JHVWLPQ GH SODQHV GH SHQVLRQHV QHWDV GH ODV FRPLVLRQHV DE
FRPHUFLDOL]DFLuQ

I (O5HVXOWDGR GHO VHUYIUHRRIH ORVXUHWXOWDGRY GH ORV SURGXF!
ULHVXR AW ORPDQRIEGDGRY SRU ORV JDVWRV GLUHFWDPHQWH DWULEXLE

9LVLuUQ VRFLHWDULD GH *UXSR 9LGD&DL[D SUHYLD D DMXVWHV GH FRQVROLGDFLuQ HQ &DL[D%DQN
$GLFLRQDOPHQWH OD UHG FRPHUFLDO HQ (VSD3D UHFLEH FRPLVLRQHV SRU OD GLVWULEXFLUQ GH VXV SURG
UHVXOWDGRY GH OD DFWLYLGDG DVHIJXUDGRUD SRU FRUUHVSRQGHU D OD DFWLYLGDG EDQFDULD H[ VHIJXURV
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% 3 —
(O VHOWDGR GHO QHJRFLR EDQFDULRPGI® QFRQ HDW IBLH @ ¢
XQ UHVSHFWR D PLOORQHV GH HXURV

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

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

,QJUHVRV SRU GLYLGHQGRV \ UHV
SRU HO P«<WRGR GH OD SDUWLFLS

&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHIXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
ODUJHQ EUXWR
*DVWRV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ
ODUJHQ GH H[SORWDFLUQ
3«UGLGDV SRU GHWHULRUR DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHYV D SURYLVLRQHV
*DQDQFLDV S«<UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5HVXOWDGR DQWHV GH LPSXHVWRYV
,PSXHVWR VREUH 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR
(7$11(6 (/% &8(17$ '( 3<5','$6 < *$1$1&,$6
,QJUHVRV SRU JHVWLpPQ SDWULPRQLDO
$FWLYRV EDMR JHVWLUQ
JRQGRV GH LQYHUVLEQ FDUWHUDV \ VLFDY V
30DQHV GH SHQVLRQHV
6HIJXURV YLGD DKRUUR
2WURV LQJUHVRV GH 8QLW /LQNHG
,QJUHVRV SRU VHJXURV GH SURWHFFLuUQ
6HIJXURV YLGD ULHVJR
&RPLVLRQHV SRU FRPHUFLDOL]DFLUQ GH VHJXURV
&RPLVLRQHY EDQFDULDV
&RPLVLRQHYV EDQFDULDYV UHFXUUHQWHYV
&RPLVLRQHV EDQFDULDYV PD\RULVWDYV
,QJUHVRV SRU VHUYLFLRYV
*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHV
*DVWRVY GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ
,1',&%$'25(6 ),1$1&,(526 %OWLPRV PHVHV
52(
527(
5DWLR GH HILFLHQFLD
&RVWH GHO ULHVJR

XOWDGRV GH HQWLGDGHYVY YDORUDGDYV
DF

D
LuQ

(Q OD HYROXFLUQ DQXDO LQFLGH OD YHQWD HQ DEULO GH GH OD SDUWLFLSDFLUQ HQ %3- 6XLVVH D &DL[D%DQN :HDOW!
&RUUHVSRQGH DO HSJUDIH GH &RPLVLRQHV QHWDV

3DUD HO FEOFXOR GH 527( \ 52( VH GHGXFH HO FXSuQ GH OD SDUWH GH OD HPLVLpQ $7 DVLIJQDGR D HVWH QHJRFLR
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(WDUJHQ EWHWLWY2D AROORQHV HXUBNVSHFWR D

(®PDUJHQ GH LOUQFUHPHQWD XIQVSHFWR D

JRV.QJUHVRV SRU DXPHQWDQ/XQ3RU FRPSRQHQWHWVORERU JHVV
SDWULPRDXPHQWDQ XQ\ ORVJUHVRV SRU VHIXURV EBUHEHRWXQF

WUDV HO UHFRQRFLPLHQWR GH FRPLVLRQHV H[WUDRUGLC
WULPHVWUH GHRPLVIDMOHYV EDXPHQWDQ XQ

JRVBHVXOWDGRYV GH RSHUDFLWRK NV WYDRDE QRQHY GH HXURV

2WURV LQJUHVRV \ JDVWRVLQFOXIHQRWMQWUWKH RWURYV PLOOI
FRQWULEXFLpPQ GHO VHFWRU EDQFDULR PLOORQHV GH HXUR
JRQGR GH 5HVROXFLpQ 1DFLRQDO HQ DPERV HMHUFLFLRV (Q

GH HXURV GH FRQWULEXFLpQ DO )85 \ GH PLOORQHV GH HXUR
HQ HIHFWLYR GH FRQWULEXFLRQHV UHDOL]DGDV HQ D3RV DQW
FRPSURPLVRV LUUHYRFDEOHV GH SDJR SDUD ODV TXH VH KDE D

JRVDVWRY GH DGPLOQLVWUDFL VM \VLW¥D/QRHQORQHY GH HXURYV

IDB«UGLGDV SRU GHWHULRUR G B ML WYD/@ IHDD RO HN UGH HOOURRQ HV G |
HXURV HQ UHJLVWUDQGR HQ HO VHIJXQGR WULPHVWUH GH HQWUH
GH FDUWHUDV GH FU«GLWR (O FRVWH GHDQEIOKXBRDEBHFWRV BHQJXOL

/IDVWUDV GRWDFLRQHVVHSMLAWAD@EHHOPRQHYVY GHRDOUOROQHY GH HXURV F
\ UHFRJHQ HQWUH RWURV FRVWHV DVRFLDGRV D SUHMXELODFLRQHY)\
PLOORQHYVY GH HXURV HQ
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(Q OD HYROXFLpQ GH ORV LQGLFDGRUHYV GH DFWLYLGDG \ FDO

! (FU«GLWR EUXWR D OD FOLHQWHOD RGHWL W K H XHIRWHO D3R
' /IRWHFXUVRVY GH FOLHQWHYV DVFLHBICHIRRBYWIHGRMWERWHO D3R

' /IDUDWLR GH PRGHWAS,DKHWY GHBH DFXHUGR FRQ ORV FULWHULRV GH FOD
*UXSR &DL[D%DQN

' /IDUDWLR GH BRGHGWGRVRV HV GHO

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

$FWLYR

3DVLYR

&DSLWDO DVLJQDGR

&5¢',726

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

&U«GLWR D HPSUHVDV

6HFWRU 3%EOLFR

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

JRQGRV SDUD LQVROYHQFLDV

&U«GLWR D OD FOLHQWHOD QHWR

5LHVJRV FRQWLQJHQWHYV

5(&85626

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

&HVLpPQ WHPSRUDO GH DFWLYRV \ RWURV

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

$FWLYRV EDMR JHVWLMQ

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
&OLHQWHYV PLOORQHV
(PSOHDGRYV
2ILFLQDV

GH ODV TXH 5HWDLO
7THUPLQDOHYV GH DXWRVHUYLFLR

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

(O UHVXOWDGR GHO &HQWUR &RUSRUOWRYRWB H IHX
PLOORQHV GH HXURV HQ

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

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

,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[SORWDFLuQ

ODUJHQ EUXWR

*DVWRYV GH DGPLQLVWUDFLpQ \ 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 DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

5HVXOWDGR DWULEXLGR D LQWHUHVHV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

(ODUJHQ GH LOWRUUHVSRQGH DO QHWR HQWUH HO LQJUHVR ILQDQF
H[FHVR GH FDSLWDO GHO *UXSR \ HO FRVWH GH ILQDQFLDFLuUQ GH ODV

/IRVQIJUHVRV SRU GVHLZEW%DPRLEQRQHY GH HXURV H LQFOX\HQ HO GLYL
PLOORQHV GH HXURV PLOORQHV HQ \ GH %)$ SRU PLOORQH)

(O LQJUHVR SRU 7HOHIPQLFD GLVPLQX\H HVHQFLDOPHQWH SRU OD
UHVSHFWR D HQ HO PRPHQWR GHO GHYHQJR GH ORV GLYLGHQGRV

/D UHGXFFLPQ LQWHUDQXDO GH ORV LQJUHVRV SRU GLYLGHQGRYV GH 9
HO PHQRU WLSR GH FDPELR GHO .ZDQ]D DSOLFDGR HQ UHVSHFWR D
DQWHULRU

(GHVXOWDGR GH RSHUDFL UBMERIHHVMHQFLUDOPHQWH HO LPSDFWR GH |
HQ UHODFLuQ DO FREUR GH GLYLGHQGRV GH %)$ FRQ SRVWHULRULGE
HVSHFLDOPHQWH UHOHYDQWH SRU OD GHSUHFLDFLPQ H[SHULPHQWDC
WULPHVWUH GH
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6H SUHVHQWD D FRQWLQXDFLpQ LQGLFDGRUHY GHO EDODQFH GH VLWXDF

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

3DUWLFLSDFLRQHYV $FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR
UHVXOWDGR JOREDO H ,QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV \ RWURYV

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

3DVLYR

JLQDQFLDFLpQ LQWUDJUXSR \ RWURYV SDVLYRYV

&DSLWDO DVLJQDGR

GHO TXH DVRFLDGR D ODV SDUWLFLSDGDV
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6267(1,%,/,'$
< &203520,62 &21 /% 62&,('$’

/ID 6RVWHQLELOLGDG FRPR YHFWRU HVWUDW «J

&DL[D%DQN DVXPH OD UHVSRQVDELOLGDG GH LPSXOVDU HO ELHQHVWDU
VRFLDO (Q HVWH FRQWH[WR HO 30DQ (VWUDW«JLFR HVWDEOHF C
! ,PSXOVDU OD WUDQVLFLpPQ HQHUJ«WLFD GH ODV HPSUHVDV \ GHO FRQ
! /LGHUDU HO LPSDFWR VRFLDO SRVLWLYR \ IDYRUHFHU OD LQFOXVLUQ
! URPRYHU XQD FXOWXUD UHVSRQVDEOH VLHQGR UHIHUHQWHY HQ JRE

(Q OQHD FRQ HVWDV DPELFLRQHV HQ HO 30DQ (VWUDW«JLFR VH H
VLIXLHQWH JUDGR GH FRQVHFXFLMuQ

$PELHQWDO

! $YDQ]DU HQ OD GHVFDUERQL]DFLuQ GH OD FDUWHUD SDULD DOFDQC
' S5HGXFLU ODV HPLVLRQHV ILQDQFLDGDV HQ

(OHFWULFLGDG H 0:K .J&2
SHWUuPOHR \ JDV H owe&?2
&DUEPQ W«UPLFR oou
$XWRPRFLUQ YNB&2
+IHUR\ DFHR > @ N&2 HWHHR

5HQ WM &RP HIADO N&2 Pt
5HDQ WM 5 HMGHOADO NJ&2 Pt
1DYDO $OLIJQPHQW "HOWD

$YIDAHQ J&2 &53.
$JURSHFXDULR REMHWLYR FXDOLWDWLYR

R VH KDQ HVWDEOHFLGR REMHWLYRYV GH GHVFD
RQVLGHUDUVH PDWHULDOHY HQ OD FDUWHUD G

Ic
—m
~
Q0

1
E

6RFLDO

! EHQHILFLDULRY GH OLFUR%DQN HO EDQFR VRFLDO GHO *UX
$ GLFLHPEUH GH HO Q“PHUR GH EHQHILFLDULRV WLWXODUHV GH P

LPSDFWR VRFLDO RWRUJDGRV SRU OLFUR%DEXN\P OOPFGR]CHYRBWH |LQLFLR Gt
VLW¥D HQ GHO REMHWLYR JOREDO GHO SODQ

%XHQ JRELHUQR

! GH PXMHUHVY HQ SRVLFLRQHYV GLUHFWLYDYV
$ GH GLFLHPEUH GH HO GH PXMHUHV HQ SRVLFLRWQXS/HGDWHERVH®D V
REMHWLYR PDUFDGR D OD ILQDOL]DFLuQ GHO 30DQ HQ

L )LQDQFLDFLPQ KLSRWHFDULD VRVWHQLEOH FHUWLILFDGR GH HILFLHQFLD HQHUJ«WLFD $ R % ILQDQFLDFLuQ SDUD U
GH SODFDV IRWRYROWDLFDV HFRILQDQFLDFLpuQ DJUR \ PLFURFU«GLWRY RWRUJDGRV SRU OLFUR%DQN )LQDQFLDFLUQ VRVWH
ILQDQFLDFLYUQ VRVWHQLEOH HV HO O PLWH GH ULHVJR IRUPDOL]DGR HQ RSHUDFLRQHV GH ILQDQFLDFLuUQ VRVWHQLEOH D FOL
GH QRYDFLuQ \ ODV UHQRYDFLRQHV WEFLWDV R H[SO'FLWDV GH ILQDQFLDFLpPQ VRVWHQLEOH LL /D SDUWLFLSDFLpPQ SURSRU
PL[WRV LLL -QFUHPHQWR QHWR HQ $FWLYRV EDMR JHVWLUQ HQ &DL[D%DQN $VVHW ODQDJHPHQW HQ SURGXFWRV FODVLILF
FRPR DUW \ PEV DSRUWDFLRQHV QHWDV DSRUWDFLRQHV PHQRV UHWLUDGDV LQFOX\HQGR HO HIHFWR GHO PHUFDGR |
9LGD&DL[D HQ SURGXFWRYV FODVLILFDGRV EDMR $UW \' GH OD QRUPDWLYD 6)'5 LQFOX\H DSRUWDFLRQHV EUXWDV VLQ FRC
6RFLDO 9ROXQWDULD (369 \ 8QLW /LQNHG FODVLILFDGRV FRPR $UW \ EDMR 6)'5 /RV PLOORQHV GH HXURV GH PRYLO

"QGLFH VLQW«WLFR $6* FUHDGR SRU &DL[D%DQN \ FRQ PHWRGRORJ D GHVDUUROODGD SRU .30* TXH SHUPLWH GLVSRQHU ¢
GH PDQHUD REMHWLYD ORV UHVXOWDGRY REWHQLGRY SRU OD HQWLGDG HQ ODV SXQWXDFLRQHYV GH ORV SULQFLSDOHYV DQDO

GH PXMHUHV HQ SRVLFLRQHV GLUHFWLYDV D SDUWLU GH VXEGLUHFFLuQ GH RILFLQD JUDQGH RILFLQDV $ \ %
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$VSHFWRVY GHVWDFDEOHY HQ HO £PELWR GH OI

(Q HYWH FRRWBPWORON KD DSUR BD®R) \GH GRWWHQLELBDDEDGR HQ GRV SLC(
DYDQ]DU KDFLD XQD HFRQRP D P@QYLVRVWBGREBE VROXFLRQHV SDUD OD W
GHVFDUERQL]DFLUQ GHO WHMLDBSRYRE LD® G H\PBWHROORDHFRQuUPLFR \ VRFLDO
UHIRU]DQGR OD LQFOXVLUQ VRFLDO \ ILQDQFLHUD IDYRUHFLHQGR OD HPSOHLE
ORQJHYLGDG FUHFLHQWH 3DUD HOOR KD HVWDEOHFLGR)BHY R LUHWRY GRE R R WL

HQWUH PEV GH PLOORQHV GH HXURV HQ ILQDQ]DV VRVWHQLEOHYV
3RU RWUR ODGR HQ GHVWDFDQ ORV VLIXLHQWHYV KLWRYVY HQ GLVWLQWRYV £
(Q HO &DLHD%D QNEKDUWMIRGR UHFRQRFLGD FRPR OD Q

PEV GHVWDFDGD HQ VRVWHQLELOLGDG GHO PXQGR \ GH ODVREHMRYHWYDO
6XVWDLQDELOLWHN L@QFXLGD SRU GHFLPRWHUFHU D3R FRQVHFXWLYR HQ HO

$VLPLVPR VH KD FRGYHBWUGED @PRHIOVSD:RO H QLG K WWLLFWN HBOOEXOP\H U PD U
YROXQWDULR TXH SHUPLWLUE D ORV EDQFRV PHGLU \ GLYXOJDU ODV HPLVL
D«UHR (Q WDPEL«Q VH KN FOFGLIOHUpQRSDUDDOD &RQWDELOLGDG )LQDQFL]
SDUD PHGLU HO LPSDFWR GH VXV LQYHUVLRQHV HQ OD ELRGLYHUVLGDG \ D!

(O *UXSR &DL[D%DQN \ VXV ILOLDOHV GH JHVWLuUQ GH DFWLYRYV 9LGD&DL]
DOFDQ]DGR OD P£[LPD FDOLILFDFLuHQ GH HVWUHOODYVY HQ HO PuGXOR GI
BULQFLSLRYV GH ,QYHUVLpQ SSHMSARRMOGERWVHSRBYE, 1IDFLRQHYV 8QLGDYV

(Q HOG HQ@ VHVK D LHROENWL B RE RQRSRRFLDOPLOORQH
GH HXURV«ASWDPD \ RFWDYD HPLVLuQ GSHRXQ ERQ@ROGHRIGHY GH HXURV \
IUDQFRV VXL]RV UHVSHFWLYDPHQWH GHVGH OD SXEOLFDFLpQ GHO SULPHU
/ID HQWLGDG VH KD FRQYHUWLGR HQ XQR GH ORV HPLVRUHVY O GHUHV $
XQ WRWDO GH PLOORQHYV GH HXURYV PLOORQHY GH OLEUDV HVWHUO

(Q HO &DD[D%DQN VH KD YROFDGR BQ MN® GHI DSXOG B YXIHQ @/ XD O SDUD
SRU OD '$1$VGH HO SULPHU PRPHQWR OD HQWLGDG WUDPLWp FU«GLWRYV
SU«VWDPRV SDUD UHIRUPDV GH YLYLHQGDV D ORV TXH VH KDQ LGR VXPDQ
GD*RV PDWHULDOHV \ FRQWULEXLU D OD UHDQXGDFLuQ GH OD DFWLYLGDG
HQWUH RWUDWH FR@WIVEDL®L]DQ KDVWD HO PRPHQWR FHUFD GH RSHUDF
ORV DIHFWIDGRN%DQSUKXMHOD HQWLGDG HQ GHVSOD]DU RILFLQDV PUYLOHYV
SDUD IDFLOLWDU D ORV FLXGDGDQRV OD UHDOL]DFLQR SWL RISHD DHQ RIGHWL
O QHDV ,&2 '$1$ SDUD SDUWLFXOMLPHVPRHPSHUKBBELOLWH OD SODWDIRUPD GF
VH PRYLOL]DURQ FLHQWRY GH 9ROXQWDULRYV

(QDSR\R D OD GLYHUVLGD&DH[D2PXPQOIGHERQRRLGD SRU WHUFHU D:R FRQVH
(PSOR\H3RW OD H[FHOHQFLD HQ VXV SUEL£FWLFDV GH 5HFXUVRV +XPDQRYV

'"HOQOWUR GH VX FRPSURPRAORVERQ ODQMHQFRYPVBROLGD FRPR UHIHUHQFLD HQ H(
(VSD3D DPSOLDGR VXV VHUYLFLRV ILQDQFLHURY H@QHWBWDW GHV HO PPXQL
TXH RIUHFH XQ VHUYLFLR GH YLGHR LQWHUSUHWDFLpPQ HQ OHQJXD GH VLJ(
WEFWLOHY SDUD SHUVRQDV FRQ GLVFDSDFLGDG YLVXDO 7DPEL«Q VH KD I
DGKHULUSHGD3IDQKLVSEQLFD GH /HQJXDMH &ODUR \ $FFHVLEOH

'"HOWUR GHRPSURPLVR FRQ OD HODKXMPIFLQQ 'XDOL]D KD FHOHEUDGR VX RFW
EDODQFH GH HVWXGLDQWHY GH )3 EHQHILFLDGRV \ PEV GH HPSUHYV

'"HQWUR GH VX FRPSURSRWRDFRRWHOROHFWLYRV PEVHGKNOQDYRDBE]LBRY DFFL]

(O fUERO GH ORVGRQHZRWEV GH QL®*RV KDQ UHFLELGR HO UHJDOR TXH

GH UHFDXGDFLpPQ FRPR ;1LQJ%Q +RJDU 6LQ $OLPHQWRV< PLOORQHV GH }

&DL[D< DV~ FRPR HO DSR\R SDUD OD UHFDXGDFLuQ GH GRQDWLYRYV SDUD OI

PXQGLDO FRQWUD HO F@QF&{WPGBRADEBE YRBIQWDVUHDKIR) UHDOL]DGR D

VROLGDULBDWPRQFDEDFLUQ GH \ GRIOXQWHQWRBDGHY VRFLDOHV ORFDOH)\
EHQHILFLDULRYV

*UDFLDV D OD UHG GH RILFLQHW KDGHN/GMHO& PDERWDB®NOORQHY GH HXURV GH ).
IDYRU GH SUR\HFWRVY VRFLDOHV GH/DREAKkQDGHVDSFRWMLDHDAHVWHWR GHPRJL
GHVSREODFLpPQ UHVSDOGDQGR D HPSUHQGHGRUHW UWXU D3OHH V2 SGRRRINNGHD LHEMD
IRPHQWDPRY OD HFRQRP D FLUFXODU GHVGH HO SURJUDPD ;5H8WLO ]DPH<
YLGD D PDWHULDO H[FHGHQWH GRQ£QGROR
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/[$ $&&,*1 &$,;3%P1.

/D FIHIU O g6 HQ OR MXH UHSUHVHQWD XQ DYDQI
HO D3®*R \ XQ HQ HO FXDUWR WULPHVWUH

/ID HYROXFLuUQ DQXDO GH ORV QGLFHV EDQFDULRYVY GH UHIHUHQFLD FRF
JHQHUDOHYV GHO ,EH] %DQFRV \ GHO (XURVWRI[[ %DQNV Y
(XURVWRI[ (Q HO “4OWLPR WULPHVWUH GHO D3R HO VHOHFWLYR EDQF
VHQGD SRVLWLYD FRQ XQ DYDQFH GHO PLHQWUDY TXH ORV DJUHJDC
UHJLVWUDURQ FD GDV GHO HO (XURVWRI[ HO ,EH] \ HO

(Q FXDQWR DO YROXPHQ GH QHJRFLDFLpPQ GH OD DFFLuQ GH &DL[D%DQN
LQIHULRU HQ Q%PHUR GH W WXORYV HQ HXURV HQ UHODFLpQ FRQ
WULPHVWUH GH HO Q%“PHUR GH W WXDRNH@WIIR KIQDGRYV G H VESHH YR DX
DQWHULRU HQ YDQRWH HQ WX KD SRU GHEDMR GHO YROXPHQ
SHULRGR GHO D3*R DQWHULRU HQ HXURYV

1HJRFLDGR HQ SODWDIRUPDV FRWL]DGDV LQFOX\H %0( %$76 &KL ; 785482-6( \ %%$76 (XURSH HQWUH R
RSHUDFLRQHV HQ EORTXH

(92/8&,°1 '"( /$ $&&,*1 '( &$,;$3%$1.
5(63(&72 $ /26 +1',&(6 (63$“2/(6 < (8523(26 &,(55(

OEBI( (XURVWRI]
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&DSLWDOL]DFLpPQ EXUVEWLO 00U
1%PHUR GH DFFLRQHV HPQEFHVFXODFLUQ

&RWL]DFLPQ U DFFLuQ

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

9ROXPHQ GH QHJRFLDFLuQ HQ H[FOX\HQGR RSHUDFLRQHV HVSHFLDOHV 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
DXWRFDUWHUD HO Q%“PHUR WRWDO GH DFFLRQHV DO FLHUUH GH GLFLHPEUH GH VH VLWXDU D HQ PLOHV GH DFFLRQHYV

&RWL]DFLpPQ D FLHUUH GH VHVLuQ

9«DVH LQIRUPDFLPQ DGLFLRQDO HQ $QHI[R OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQWR

&RFLHQWH HQWUH ORV GLYLGHQGRYV DERQDGRV HQ ORV %“OWLPRV PHVHV \ OD FRWL]DFLpQ GH OD DFFLuUQ GH &DL[D%

3£J



SHPXQHUDFLMPQ DO DFFLRQLVWD

! (O GH DEULOOBHIQWLGDG DERQp D VXV DFFLRQLVWDV XQ LPSRUWH GH
DFFLUQ HQ FRQFHSWR GH GLYLGHQGR RUGLQDULR FRQ'LFPKDRG DVWRM EXHR)
GLYLGHQGR DVFHQGLu D PLOORQHY GH HXURYV LPSRUWH TXH HTXL)
GH

! (O GH IHEUHUR GH HO &RQVHMEBRGH G PLEQLY W U BBILHIQE DG NUFLFL
FRQVLVWHQWH HQ XQD GLVWULEXFLuUQ HQ HIHFWLYR GH HQWUH HO \ ot
LQFOX\HQGR XQ GLYLGHQGR D FXHQWD 'H DFXHUGR FRQ GLFKR SODQ Gl

! (O GH QRYLHPEUH GH HO YHIRER@UGLYLGHQGR D FXHQWD GHO
FROQVROLGDGR GHO SULPHU VSBRMHWVYXQHLBRSRUWRMLGHRQHY GH HXURV
F<cQWLPRVY GH HXUR EUXWRYV SRU DFFLuQ

I (O GH HQHUR GH HO &RQVHMRRGHK $GRPRQRVMWU DF IR - X QWD
$FFLRQLVWDV OD GLVWULEXFLpHQ GH XQ GLYLGHQGR FRPSOHPHQWDU
HXURMTXLYDOHQWH D F<QWLPRYV GH HXUR EUXWRYV SRU DFFLuC
D DERQDU GXUDQWH HO PHV GH DEULO GH &RQ HVWH VHJ}
UHPXQHUDFLPUQ DO DFFLRQLVWD FRUUHVSRQGLHQWH DO HMHUFLFL
QHWR FRQVROLGDGR F<QWLPRYV GH HXUR EUXWRYV SRU DFFLUQ

| (Q UHODFLuQ FRQORW GH UHFRPSUDE%MKDUHREXSEDPNKY VLIODV HQ LQ
PDUFR2®HQ (VWUDW«JLFR

! (QHQHUR GH ILODOL]p %W HIPLO®RQHY GH HXURV
UHFRPSUDGDW\R KQ ILODOL]Y 8% YWIDPEL«Q SRU PLOORQHYV
DFFLRQHV UHFRPSIWDGDVE NHHQH IL QDO 6% %WD PELKQ RS R
PLOORQHV GH HXURV \ DFFLRQHV UHFRPSUDGDV $WH
3URJUDPDV VH KDQ DPRUWL]DGR ODV DFFLRQHV DGTXLULGDV TXt
WUDV OD %OWLPD UHGXFFLpuQ GH FDSLWDO HO GH GLFLHPEUH Gt
GH YDORU QRPLQDO FDGD XQD

| $GLFLRQDOPH@WHORHOHPEUH GH VH LOLFLUWD®P EL«® VSR W XQ LF
PE[LPR GH PLOORQHV GH HXURV $ GH GLFLHPEUH GH
DFFLRQHV SRU HXURV HTXLYDOHQWHYV DO GH GLFKR L

| 3RU “WOWLPR HQWHQ PKW GH VH KD DOXQFLDGR OD DSUREWDIPEL&Q
SRU PLOORQHV GH HXURV TXH VH LQLFLDUEf HQ DOJ%Q PRPHQW
GH UHFRPSUD GH DFFLRQHV \ TXH WHQGUE XQD GXUDFLuQ PE[LPD ¢
GLVWULEXFLpQ BUMDGRYHQ DHO &RQ HVWH VH[WR SURJUDPD G
H[WUDRUGLQDULD VH GDU D SRU FRPSOHWDGRVGLUFKR 30DQ DOFE
TXH IXH UHYLVDGR DO DO]D HQ UHVSHFWR DO REMHWLY]

| $VLPLVPR HO &RQVHMR GH $GPLQLVWUDEDU®RS GHODGRGHDHQHORGHO P L\
GLYLGHQGRV SDUD HO HVMWRFHVLXQD GLVWULEXFLUQ HQ HIHFWLYR GH HQ
QHWR FRQVROLGDGR D DERQDU HQ GRV SDJRV XQ GLYLGHQGR D FXHQ
EHQHILFLR QHWR FRQVROLGDGR FRUUHVSRQGLHQWH DO SULPHU VHPH

QRYLHPEUH GH \ XQ GLYLGHQGR FRPSOHPHQWDULR VXMHWR D DSU
GH $FFLRQLVWDV D DERQDU HQ DEULO GH (O XPEUDO SDUD OD GL\
VH VLW¥%D HQ HO7 GHO &(

&RPXQLFDGR GH -QIRUPDFLUQ SULYLOHJLDGD SXEOLFDGD HQ OD ZHE GH OD &109 HO GH IHEUHUR GH
6H DQXQFLDURQ PLOORQHV GH HXURV

(O GH HQHUR GH &DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH DF

(O GH PD\R GH &DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH DFF

(O GH QRYLHPEUH GH &DL[D%DQN DOFDQ]u OD UHIHULGD LQYHUVLUQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH

9«DVH FDS WXOR ~QIRUPDFLUQ FODYH

&RPXQLFDGR GH 2WUD -QIRUPDFLUQ UHOHYDQWH SXEOLFDGR HQ OD ZHE GH OD &109 HO GH HQHUR GH $ GH HQHUR G
HXURV HTXLYDOHQWHYV DO GHO LPSRUWH PRQHWDULR PE[LPR

9«DVH FDS"WXOR -QIRUPDFLuUQ FODYH
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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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5DWLQJ (PLVRU

'"HXGD 6HQHRKD 1/4o€&vﬁgé\(/)va\émmm<\o % OWLPD
$JHQFLD /DUJR 30ODRRWR 3@WYR SHFWILHIBIUHQWHY LVLUQ &+V UHYLVLUQ &+V
6 3 *OREDO  $ $ (VWDEOH $ $$
JLWFK 5DWLQ XV ) (VWDEOH $
ORRG\ V $ 3 (VWDEOH $ $D
ORUQLQJVWDUS '%Ka @ K 5 PLGGOQNWDEOH $ KLJK $$%
Q WRGDV ODV DJHQFLDV GH FDOLILFDFLpPQ FUHGLWLFLD KDQ PHMRUDGR HQ XQ

(
SUHIHUHQWH GH &DL[D%DQN 7RGDV ODV DJHQFLDV VLW¥%DQ OD SHUVSHFWLYD GHO
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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

3£J



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 (

/RV VDOGRV PHGLRVY GHO SHULRGR REVHUYDGR HVWE£Q FDOFXODGRVY HQ EDVH D ORV VDOGRYV GLDULRVY GHO SHU RGR VDO
DULWP«WLFD GH ORV VDOGRV SXQWXDOHYV YLIJHQWHY HQ FDGD FLHUUH PHQVXDO

3£J



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(

H 528%

([SOLFDF&RPLHQWH HQWUH HO UHVXOWDGR QHWR DMEGWIDGRRGRO ML
UHJLVWUDGR HQ IRQGRV SURSLRV \ ORV DFWLYRV WRWDOHV PHGLRYV
PHGLD GH ORV VDOGRYV GLDULRYV GHO SHULRGR DQDOL]DGR

5HOHYDQFLD GHOMMUKKFDR®R XWLOL]DGD SDUD GHWHUPLQDU OD UHQWDI
ILQDQFLHUR HQWUH RWURYV VHFWRUHV \D TXH UHIOHMD HO UHQGLPL

EDQER
7 7 7 7 7
D 5HVXOWDGR GHVSX«V GH LPSXHVWRV \ DQWHV GH PLQRULWDULRYV 0
E &XSuQ DGGLWLRQDO 7,(5 0

IXPHUDGRWHVXOWDGR QHWR DMXVWDGR 0 D E
'"HQRPLQDGRRWLYRV WRWDOHV PHGLRV 0

52%
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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
E

5HVXOWDGR GHVSX«V GH LPSXHVWRV \ DQWHV GH PLQRULWDULRV 0
&XSuQ $GGLWLRQDO 7,(5 0

IXPHUDGRWHVXOWDGR QHWR DMXVWDGR 0 D E

'"HQRPLQDG®RRWLYRV SRQGHUDGRYV SRU ULHVJRV UHJXODWRULRYV 0

525:%

J

5DWLR GH HILFLHQFLD

([SOLFDFRRFLHQWH HQWUH ORV JDVWRV GH H[SORWDFLuQ JDVWRV G
PDUJHQ EUXWR AR BDIWHOMVUDW L FF BWHBIHLO RWQEOWLPRY GRFH PHVHV

SHOHYDOQFLD GODWLRVWGH 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

I1XPHUDGRUDVWRYV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLuQ 0

'"HQRPLQDGRWUJHQ EUXWR 0

K

5DWLR GH HILFLHQFLD

,QJUH%RVYVH

([SOLFDBR@ DTXHOORV LQJUHVRYVY UHFXUUHQWHY UHODFLRQDGRV FRQ
GHILQHQ LQFOX\HQGR ODV VLIXLHQWHY SDUWLGDV

ODUJHQ GH LQWHUHVHYV

&RPLVLRQHYVY QHWDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV
,QJUHVRYVY GH SDUWLFLSDGDV GH %DQFDVHJIXURYV

5HOHYDQFLD GOWYLADRTXH SHUPLWH FRQRFHU TX« SDUWH GHO PDUJH
UHODFLRQDGRYV FRQ OD DFWLYLGDG SULQFLSDO GHILQLGD SRU OD HQV

7 7 7 7 7

ODUJHQ GH LQWHUHVHV

,QJUHVRV GH SDUWLFLSDGDV GH %DQFDVHJXURYV
&RPLVLRQHV QHWDV

5HVXOWDGR GHO VHUYLFLR GH VHIJXURV
,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«GLWRYV 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

([SOLFDFARFLHQWH HQWUH

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

' '"HXGRUHV GXGRVRV GHO FU«GLWR D OD FOLHQWHOD \ GH ORV ULHYV.

5HOHYDOQFLD GHO«WUKXFDR TXH SHUPLWH FRQRFHU TX« SDUWH GH ORYV
GXGRVRV KD VLGR FXELHUWD FRQWDEOHPHQWH Y D SURYLVLRQHYV

7 7 7 7 7

I1XPHUDGRYRQGRYVY GHWHULRUR FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHYV
'"HQRPLQDGRIXGRUHV GXGRVRV FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHYV

5DWLR GH FREHUWXUD

G 5DWLR GH FREHUWXUD GH LQPXHEOHYV GLVSRQLEOHYV SDUD OD YHQWD

([SOLFDFRRELHQWH HQWUH

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

' '"HXGD EUXWD FDQFHODGD HQ OD HMHFXFLpQ KLSRWHFDULD R GDFL}

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

IXPHUDGRWREHUWXUD WRWDO GHO DFWLYR DGMXGLFDGR D E
'"HQRPLQDGRIXGD 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 9DORU &RQWDEOH 1HWR GHO DFWLYR DGMXGLFDGR

E &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 +4/$3K 4XDOLW\ /LG IDF$MUBWWRQ OR HVWDEOHFLGHR
GHOHJDGR GH OD &RPLVLUQ (XURSHD GH GH RFWXEUH GH \ HO ¢
(XURSHR QR +4/$8V

5HOHYDQFLD GO«WMWLADRTXH SHUPLWH FRQRFHU HO QLYHO GH DFWLYRYV
SbUbD PLWLJDU HO ULHVJR GH OLTXLGH] bQWH HYHQWXDOHV GLILFXO

EDQFR

7 7 7 7 7
D $FWLYRV /"TXLGRV GH $OWD &DOLGDG +4/$ V
E '"LVSRQLEOH HQ SpOL]D %&( QR +4/$ V

$FWLYRV /" TXLGRV 7TRWDOHV D E

E /IRDQ WR GHSRVLWYV
([SOLFDFRFLHQWH HQWUH

I &U«GLWR D OD FOLHQWHOD QHWR FRQ FULWHULRV GH JHVWLHQ
ILOQDQFLDFLpPQ RWRUJDGD SRU 2UJDQLVPRV 3%EOLFRYV

' "HSpVLWRYVY GH FOLHQWHV \ SHULRGLILFDGRUDYV

S5SHOHYDQFLD GI5SDMILRVRXH 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 JHVWLuQ QHWR D E F

D &U«GLWR D OD FOLHQWHOD GH JHVWLuQ EUXWR
E JRQGRV SDUD LQVROYHQFLDV
F &U«GLWR GH PHGLDFLuQ

'"HQRPLQDGRIWBUVLWRY GH FOLHQWHV \ SHULRGLILFDGRUDV G H
G '"HSuVLWRYV GH FOLHQWHYV

H BHULRGLILFDGRUDY LQFOXLGDV HQ HS JUDIH &HVLuUQ 7HPSRUDO GH $FWLYRV \ RWURYV

/IRDQ WR '"HSRVLWYV
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5DWLRV 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(5 3ULFH 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

([SOLFDFIRFLHQWH 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

5HOHYDQFLD GHOWUKFDR ILQDQFLHUD GH XVR FRP¥%Q HQ HPSUHVD\
UHQGLPLHQWR DQXDO GH XQD LQYHUVLpuQ HQ DFFLRQHYV HQ IRUPD GH !
GLYLGHQGRV FRQ OD FRWL]DFLpQ

7 7 7 7 7

IXPHUDGRULYLGHQGRY SDJDGRV HQ DFFLRQHV R HIHFWLYR GH ORV “OWLPRV PHVHV
'"HQRPLQDG®RWORU GH FRWL]DFLpQ GH OD DFFLuUQ D FLHUUH GHO SHULRGR

5HQWDELOLGDG SRU GLYLGHQGR

(Q%2PHUR PHGLR GH DFFLRQWW RIBWEHOAXGBPRUEO Q¥%“PHUR PHGLR GH DFFLRQHVY 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 TXH HO &RQVHMR S
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G 97& 9DORU WHpULFRBRRARQ AWHELROQH

([SOLFDFIRFLHQWH HQWUH
! 3DWULPRQLR QHWR PLQRUDGR SRU ORV LQWHUHVHV PLQRULWDULRYV
| 1%PHUR GH DFFLRQHV B QX ®DUIFFEDFEH@HUPLQDGD

SHOHYDQFLD GHBDWLRV&H XVR FRP%Q HQ WRGRV ORV VHFWRUHV TX
FRQWDEOH SRU DFFLpQ GH XQD HPSUHVD \ VH XVD KDELWXDOPHQWH F|
97&7 9DORU WHpPULFR FRQSRNEDFHFWDXRJLEOH

([SOLFDFIRFRLHQWH HQWUH
! 3DWULPRQLR QHWR PLQRUDGR SRU ORV LQWHUHVHYV PLQRULWDULRYV
! 1%PHUR GH DFFLRQHV HQ FLUFXODFLpQ D XQD IHFKD GHWHUPLQDGD

5HOHYDQFLD GIHBDMLRVGH 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
'"HQRPLQDGRAFLRQHY HQ FLUFXODFLUQ QHWDV GH DXWRFDUWHUD G

H F G 9DORU WHMHULFR FRQWDEOH U DFFLpQ

| $FWLYRV LQWDQJLEOHV PLQRUDQ SDWULPRQLR QHWR DMXVWDGR

J F1 G 9DORU WHMHULFR FRQWDEOH WDQJLEOH U DFFLpQ

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

WDQJLEOH

(ODORU WHpULFRHERQRAD B\GHIULFR FR GW 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 FLUFXODFLyYQ VH REWLHQH FRPR ODV DFFLRQHV HPLWLGDV PLQRUDGDV SRU HO Q¥%PHUR GH I
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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 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 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

'LFLHPEUH

(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

'LFLHPEUH

(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

'LFLHPEUH

(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

3£J
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'LFLHPEUH

(Q PLOORQHV GH HXURYV
3DVLYRV ILQDQFLHURV D &RVWH $PRUWL]DGR 9DORUHV 5HSUHVHQWDWLYRV 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

'LFLHPEUH

(Q PLOORQHV GH HXURYV

$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

3£J
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(92/8&,+1 75,0(675%/ '( /$ &8(17% '( 5(68/7$'26 < 5$7,26 '( 62/9(1&,$

&$,;$%$1.

(Q PLOORQHV GH HXURYV 9DU 7 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 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWECULRYV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO

%3,
(Q PLOORQHV GH HXURYV 9D U 7 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 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO

3£J
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&$,;8%$1.
7 7 7 7 7
(Q PLOORQHV GH HXURV 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& /LSRR
,QWHUPHGLDULRYV ILQDQFLHURYV
&DUWHUD GH FU«GLWRYV D
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRV
7RWDO DFWLYRV PHGLRVE
,QWHUPHGLDULRYV ILQDQFLHURYV
5HFXUVRV GH OD DFWLYLGGDG PLQRULVWD
(PSU«VWLWRY LQVWLWXFLRQDOHV \ YDORUHYV
QHJRFLDEOHYV
3DVLYRV VXERUGLQDGRYV
2WURV SDVLYRV FRQ FRVWH
5HVWR GH SDVLYRV
7RWDO UHFXUVRV PHGLRE
O0DUJHQ GH LQWHUHVHYV
'LIHUHQFLDO GH OD FOLHQ®WHOD
'LIHUHQFLDO GH EDODQFH G
%3,
7 7 7 7 7
(Q PLOORQHV GH HXURYV 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& 7LSR 6 PHGLR& /LSRR

,QWHUPHGLDULRYV ILQDQFLHURYV
&DUWHUD GH FU«GLWRV D

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

7TRWDO DFWLYRV PHGLRVE
,QWHUPHGLDULRYV ILQDQFLHURYV
5HFXUVRV GH OD DFWLYLRKGGDG PLQRULVWD

(PSU«VWLWRYV LQVWLWXFLRQDOHV \ YDORUHV
QHJRFLDEOHV

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

7RWDO UHFXUVRV PHGLRG
ODUJHQ GH LQWHUHVHV
‘LIHUHQFLDO GH OD FOLHQ®WHOD

'LIHUHQFLDO GH EDODQFH G

3£J
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(Q PLOORQHV GH HXURYV

&$,;$%$1.

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

(Q PLOORQHV GH HXURYV

%3,

&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

(Q PLOORQHV GH HXURV

'($'0,1,675%$&,*1 < $0257,=%&,°1

&$,;$%$1.

7 7 7 7 7

ODUJHQ EUXWR
*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHV

*DVWRV DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

(Q PLOORQHV GH HXURV

%3,

ODUJHQ EUXWR
*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHV

*DVWRV DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ

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

&$,;8%$1.

%3,

&U«GLWRV D SDUWLFXODUHYV
$GTXLVLFLUQ YLYLHQGD
2WUDV ILQDOLGDGHYV
&U«GLWRV D HPSUHVDV
6HFWRU 3%EOLFR

5DWLR PRURVLGDG FU«GLWRV DYDOHV

3£J



$1(;2 ,1',&$'25(6 '( $&7,9,'$' 325 *(2*5$)$

(Q HVWD YLVLUQ DGLFLRQDO GHRQDFDEWILYRGDGUGHRUMNUXKSR H SUHVHOQWDQ HQ IXQFLu
KDQ VLGR RULSRUDHMHPSOR ORV FU«GLWRV \ UHFXUVRV GH %3, 9LGD %3, *HVWDR C

QHJRFLR GH WDUMHWDV VH FODVLILFDQ HQ 3RUWXJDO

(VSD:D

\ QR HQ (VSD3D GH GRQGH GF

(Q PLOORQHV GH HXURV 9DU

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
‘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

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



/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(MWURWDGRIVHPEUH 3£J
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