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

&XHQWD GH UHVXOWDGHWLYLGDG *HVWLpPQ GHO ULHVJIR

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

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

5DWLQJV $QH[RYV
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1RWD JHQHURQIRUPDFLpPQ ILQDQFLHUD FRQWHQLGD HQ HVWH GRFXPH
FRQVHFXHQFLD HV VXVFHSWLEOH GH SRWHQFLDOHV IXWXUDV PRGLILF
FRQVROLGDGD HO EDODQFH FRQVROLGDGR \ ORV GLIHUHQWHY GHVJOR
LQIRUPH ILQDQFLHUR VH SUHVHQWDQ FRQ FULWHULRV GH JHVWLuQ VL
1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFLuQ )LQDQFLHUD HQ DGHODQ!
PHGLDQWH 5HJODPHQWRY &RPXQLWDULRY GH DFXHUGR FRQ HO 5HJODP
\ GHO &RQVHMR GH GH MXOLR GH \ SRVWHULRUHY PRGLILFDFLRQH

(VWH LQIRUPH VH KD SUHSDUDGR D SDUWLU GH ORV UHJLVWURVY GH FR(
SRU HO UHVWR GH HQWLGDGHY LQWHJUDGDV HQ HO *UXSR H LQFOX\H
SRU REMHWR KRPRJHQHL]DU ORV SULQFLSLRV \ FULWHULRVY VHJXLGRYV
&DL[D%DQN 3RU HOOR \ HQ FRQFUHWR SDUD %3, ORV GDWRVY FRQWHOQL
HQ DOJXQRV DVSHFWRV FRQ VX SXEOLFDFLHQ GH LQIRUPDFLpPQ ILQDQF
UHODWLYD D VRFLHGDGHV 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 IRUPDWRYV PLOORQHV GH H
LQIRUPDFLUQ ILQDQFLHUD GH HVWH LQIRUPH KD VLGR UHGRQGHDGD \ |
WRWDOHV HQ HVYWH GRFXPHQWR SXHGHQ YDULDU OLJHUDPHQWH GH OD |
SUHFHGHQ

'H DFXHUGR D ODV 'LUHFWULFHYV VREUH OHGLGDV $OWHUQDWLYDV GHO
(XURSHDQ 6HFXULWLHY DQGHOD UBIH R ¥ Vi X BAK(S G B \ VH DGMXQWD H(
DQH[RV OD GHILQLFLpQ GH FLHUWDV PHGLGDV ILQDQFLHUDV DOWHUQ
SDUWLGDV FRUUHVSRQGLHQWHY GH ORV (VWDGRV )LQDQFLHURY GHO SH

$FWLYLGDG \ 5(H-XURW DEDRM R 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 O0DU]R

9DULDFLMQ

5(68/7$'26HQ 00 U

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU VHUYLFLRV

ODUJHQ EUXWR

*DVWRY GH DGPLQLVWUDFLuQ \ DPRUWL]DFLPUQ UHFXUUHQWHYV
ODUJHQ GH H[SORWDFLUQ

ODUJHQ GH H[SORWDFLuQ VLQ JDVWRV H[WUDRUGLQDULRV
5HVXOWDGR DWULEXLGR DO *UXSR

35,1&,3%/(6 5$7,26 “OWLPRWQ PHVHYV

5DWLR GH HILFLHQFLD

5DWLR GH HILFLHQFLD VLQ JDVWRYV H[WUDRUGLQDULRYV
&RVWH GHO ULHVJR

52¢(

527(

52%

525:%

ODUI]R 'LFLHPEUH

9DULDFLUQ

%$/$1&MHQ 00 U

$FWLYR 7RWDO

3DWULPRQLR QHWR
$&7,9,'$"'HQ 00 U

S5HFXUVRV GH FOLHQWHYV

&U«GLWR D OD FOLHQWHOD EUXWR
*(67,1 '(/ 5,(6*2Q 00 U HQ

'XGRVRV

5DWLR GH PRURVLGDG

BURYLVLRQHY SDUD LQVROYHQFLDV
&REHUWXUD GH OD PRURVLGDG

$GMXGLFDGRY QHWRV GLVSRQLEOHV SDUD OD YHQWD
/,48,"(=HQ 00 U HQ

$FWLYRV O TXLGRV WRWDOHV

/JLTXLGLW\ &RYHUDJH 5DWLR

1HW 6WDEOH )XQGLQJ 5DWLR 16)5

IRDQ WR GHSRVLWYV

62/9(1&,¥HQ 00 U HQ

&RPPRQ (TXLW\ 7LHU & (7

7LHU

&DSLWDO WRWDO

05(/ WRWDO

$FWLYRV SRQGHUDGRYVY SRU ULHVJR $35
/HYHUDJH 5DWLR

$&&,°1

&RWL]DFLuUQ U DFFLuQ

&DSLWDOL]DFLpPQ EXUVEWLO HQ 00 U

9DORU WHUULFR FRQWDEOH U DFFLuQ

9DORU WHpPULFR FRQWDEOH WDQJLEOH U DFFLpQ
%HQHILFLR QHWR DWULE SRU DFFLpQ U DFFLpQ PHVHV
3(5 3UHFLR %HQHILFLRV YHFHV

3 97& YDORU FRWL]DFLUQ V YDORU FRQWDEOH
27526 '$72®QYPHUR

(PSOHDGRV

2ILFLQDV

GH ODV TXH RILFLQDV UHWDLO (VSD3D

7THUPLQDOHY GH DXWRVHUYLFLR

&RUUHVSRQGH D OD VXPD GH ORV HS JUDIHV &RPLVLRQHV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXHC
1R LQFOX\H VXFXUVDOHV IXHUD GH (VSD3D \ 3BRUWXJDO QL RILFLQDYV GH UHSUHVHQWDFLuQ
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(OCUXSR &DL[DSUHYWD VHUYLFLR D PDOWEHDWYVGHHFOQB QUMY TXH VXS
RILFLQDV HQ (VSD3:D \ 3BRUWXJDO \ FXHQWD FRQ P£V GH PLO PLOORQH)\

IXHVWEBDFLpPQ GH VHUYLAMRQWRFER@ ¥ QOBRUPD “2QLFD GH GLVWWERQ@FLpC
FDSDFLGDG PXOWLSURGXFWR TXH HYROXFLRQD FRQVWDQWHPHQWH SDU
GH ORV FOLHQWHYV $HUWIPGWH FDCRF/DQ\ DB {MSD D5 R {

&U«GLWRV By gLwrv HBBHVLEWRY GHOGRYV GH 30DQHV GHEHIXURV GHHIXURYV GHDFWXUDFL
EEJS%LA'\*/\SO FRQVXPR %%é%%'{'/\éoqLQQYHUVLuQSHQ\?LRQHV DKRUUR YLGD ULHV?’FWDUMHWDL\i/Q
%3FXHQWD FRQ@GHXRMUIADGR HQ SRUWXJDO GHO HQ FU«GLWRV \ GHO

®@OWLPD LQIRUPDFLUQ GLVSRQLEOH &XRWDV HQ (VSD®D )XHQWH %DQFR GH (VSD3D 6HJXULGDG 6RFLDO -19(5&2 -&($ 6L
DO VHFWRU SULYDGR UHVLGHQWH

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

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

URJUDPDY GH UHFRPSUD GH DFFLRQHYV

(O &RQVHMR GH $GPLQLVWUDFLPQ WUDV UHFLELW DDRUDBXWRU V]DF\W L@ ALEH

OD DSUREDFLpQ \ HO LQLFLR GHO VHIJXQGR SURJUDPDVKBUHIEXP EDF I
HQ HO PDUFR GHO DFWXDO SODQ HVWUDW«JLFR SRU XQ LPSRUWH PRQH
SURSpuVLWR GH UHGXFLU HO FDSLWDO VRFLDO PHGLDQWH OD DPRUWL]DF

(Q HQHUR GH VH GLp SRU FRQFOXLGRFOGIOFRR SORIWDPDNWOUDW. QY HU
SUHYLFR(Q@ OD DGTXLVLFLpQ GH DFFLRQHYV SURSLDV UHSUHVHQ\
$WHQGLHQGR DO SURSpVLWR\GHGC FBWHRYD D P®HFHDH RWD.G D/ HO GH PDU]R
DFRUGup OD FRUUHVSRQGLHQWH UHGXFFLuUQ GHO FDSLWDO VRFLDO GH &
DPRUWL]DFLuUQ GH GLFKDV DFFLRQHV GH HXUR GH YDORU QRPLQDO

$VLPLVPR WUDV UHFLELU OD DXWRUL]JDFLuQ UHIJXODWRULD SHUWLQHQW
DFRUGDODREDFLpPQ \ HO LQLFLR GH XQ WHUFHU SURJUDPD HQ HOFR!
PDUFR GHO DFWXDO SODQ HVWUDW«JLFR FRQ ODV VLIXLHQWHYV FDUDFW

SURSuUVLWR UHGXFLU HO FDSLWDO VRFLDO GH &DL[D%DQN PHGLDC
DGTXLULGDY HQ HO 3URJUDPD GH 5HFRPSUD

,QYHUVLpQ PEBRIRPDNH PROHWDULR PE[LPR GH PLOORQHV GH HXUR

1Y%4PHUR P£[LPR GH DFFLRQHV HO Q¥“PHUR PE£[LPR GH DFFLRQHYV
3URJUDPD GHSHQGHU£ GHO SUHFLR PHGLR DO TXH WHQJDQ OXJDU
SURSLDV TXH &DL[D%DQN WHQJIDRHIQ[FRDEDU P RPHQWR GHO FDSLWEL

%DQFR
'XUDFLuQ GHO SURJUDPD (O 3CGRIUUWDPDOWHQGRE XQDFROWDU D SDL
GHO DQXQFLR GH OD FRPXQLFDFLpuQ HO GH PDU]R GH 1R R

GHUHFKR D ILQDOL]DU HO SURJUDPD GH UHFRPSUD VL FRQ DQWHI
PE[LPR R VL FRQFXUULHUD DOJXQD FLUFXQVWDQFLD TXH DV OR DF

$ GH PDU]R GH VH KDQ DGTXLULGR DFFLRQHV SRU -
GHO LPSRUWH PRQHWDULR P£[LPR

$ GH DEULO GH &DL[D%DQN KD DGTXLULGR DFFLRQHV SRU GH HXURV TXH VXSRQHQ XQ G
IDFLOLWDGD HQ 2-5 GH GH DEULO GH

3£J
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SHVXOWDGRV \ $FWLYLGDG

I (O UHVXOWDGR DWULBXEGRQBHOPLOORIWHQWH D PIRWORQHV REWHQL!

I (CU«GLWR D OD FOVHOMW®D HQIWCFORQOHY GH HXH@HO WULPHVWUH
I /JRWHFEXUVRV GHDORDIQDOVORNVLOORQHY GH HXH@WHO WULPHVWUH

*HVWLpPQ GHO ULHVJR

' /IDUDWLR GH PRVRWLW»»D HQ HOHQ HO WULPHVWUH
I 6pOULGDNVNLR GH FRKBVWRBUWHO D FLHUUH GH
! (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

(GHW 6WDEOH )XQL6)5B) VBWLWY2D HQGHOPDU]R GH D FLHUUH GH

*HVWLuHQ GH FDSLWDO

/D UDMRIFRPRQ (TXLW\ 7LHWH VIBWHaD HQ HO
,QFOX\H HO LPSDFWR H[WUDRUGLQDULR GHO WHUFHU SURJUDPD Gl

(VWUDW«JLFR PLOORQHV GH HXURYV SXQWRV EEVLFRV LQLFLDG
' /D UDWLR &(7 DXPHQWD HQ HO WULPHVWUH HQ SXQWRV EEVLFRV ¢
SEV

' /D UDWERDOFDQ]D HOHG® SLWD O/VARVLW®:D HQ\HH@HYHUDJHQJHO LR
' /D UDWsLLR WRVWWHOWLW¥sD HQ HO

3£J
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(Q XQ HQWRUQR PDUFDGR SRU XQD HOHYDGD LQFHUWLGX
HQGXUHFLPLHQWR PRQHWDULR OD DFWLYLGDG JOREDO VH KIL
SHvDU GH HOOR VH HVWLPD TXH HO 3,% JOREDO KD ORJUD(
HQFLPD GHO HQWUH ILQDOHV GH \ SULQFLSLRV GH

PHUFDGRY ODERUDOHVY DO XVR GHO DKRUUR DFXPXODGR \ D C
(VWD UHVLOLHQFLD JOREDO HVFRQGH GLQEPLFDV GLVSDUHYV
UREXVWH] GH OD DFWLYLGDG HFRQUPLFD HQ (( 88 D ODV S
LOPRELOLDULR HQ &KLQD R OD DFXVDGD GHELOLGDG GH OD H.:

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

(FRQ 0XQGLDO (( 88 (XUR]JRQD $OHPDQLD YUDQFLD (VSD3D 3RUWXJDO
B (VWLPDFLUQ D WXDWLPDFLUQ DQWHULRU 'LF

BUHYLVLuQ GH UHDOL]DGD SRU &DL[D%DQN 5HVHDUFK

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

RP D GH OD KIXFRPRHQ®]DGR HO D*R FRQ XQ FUHFL

UH HQ W«FQLFD HQ OD VHJXQGD PLWDG GH "H HV RGR HVW
WRUQR DO LQWHUWULPHVWUDO UHVXOWDGR TXH UHIOHMD OD GHOL
7 WUDV GRV WULPHVWUHV GH FD GDV \ OD IDOWD GH LPSXOVR HC
SUEFWLFDPHQWH HVWDQFDGDV &RQ WRGR VHJXLPRV FRQILDQGR }
HVSHFLDOPHQWH D SDUWLU GHO YHUDQR JUDFLDV DO GHVFHQVR SUH®
LQWHU«V TXH HVSHUDPRY OOHYH D FDER HO %&( D SDUWLU GH MXQLR 6
D OD EDMD HO UHVXOWDGR SDUD HO FRQMXQWR GH \ H[SOLFD HO UH
SRU SDUWH GHO %&( SS KDVWD HO \ GH OD &RPLVLPQ (XUR:
FRQWH[WR GH GHELOLGDG HFRQUPLFD OD LQIODFLpPQ KD VHJXLGR HQFL
PDUJR OD LQIODFLMQ JHQHUDO VH VLWXp HQ HO \ OD LQIODFLpQ
GHVFHQGLH KDVWD HO

PL

HQWR PX\ WL
WH P
OH

IDHFRQRP D HVKD:*RRVWWUDGR GXUDQWH HO SULPHU WULPHVWUH GHO D:
HYVSHUDGR WUDV KDEHUVH DFHOHUDGR HQ HO 7 KDVWD XQ ULWPR L
DFWLYLGDG DVLVWLPRV D XQ QRWDEOH YLJRU GHO VHFWRU WHUFLDUL
DUUDQFDGR HO D*R FRQ H[FHOHQWHYV UHJLVWURY \ D XQD PHMRUD GH O
GHELOLGDG HQ HVWH VHQWLGR HO QGLFH 30, GH VHUYLFLRYVY DOFDQ]D
GH PDQXIDFWXUDV VH VLW¥%D SRU SULPHUD YH] HQ PHVHVY HQ WHUUHC
VX YH] OD FUHDFLpQ GH HPSOHR VH KD DFHOHUDGR HQ HO SULPHU WU
W«UPLQRYV GHVHVWDFLRQDOL]DGRV XQ LOQOWHUWULPHVWUDO IUHQW
LQIODFLpQ KD TXHEUDGR OD VHQGD GH PRGHUDFLpQ DO VLWXDUVH HQ
ILQDOHV GH GHELGR DO HQFDUHFLPLHQWR GH HOHFWULFLGDG \ FDU

3£J
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OD EDMDGD GH LPSXHVWRYV TXH VH LPSOHPHQWpn SDUD SDOLDU HO LPS
LQIODFLpQ VXE\DFHQWH TXH H[FOX\H OD HQHUJ D \ ORV DOLPHQWRYV V
PDUJR VH KD VLWXDGR HQ HO IUHQWH DO GH GLFLHPEUH

(O PD\RU QLYHO GH SDUWLGD GHO 3,% WUDV OD VRUSUHVD SRVLWLYD C
GH ObV SHUVSHFWLYDV GH LQLFLR GH ODV EDMDGDV GH ORV WLSRV GH
GH FUHFLPLHQWR GHO 3,% HQ GHVGH HO DO \ HQ GHVGH
GH PHQRV D PEV D OR ODUJR GHO D®R FRQ XQ FUHFLHQWH GLQDPLVPR
EDMLVWD GH WLSRV \ OD HMHFXFLuQ GH ORV IRQGRV 1*(8 WUDFFLRQH PCLC
/IDHFRQRP D SRUWDPEL«Q KD DUUDQFDGR FRQ PD\RU YLJRU GHO SUL}

GH DFWLYLGDG GHO %DQFR GH 3RUWXJDO PXHVWUD XQ FUHFLPLHQWR P
KDVWD HO GH PDU]R OR TXH VXSRQH XQD DFHOHUDFLpQ UHVSHFWR D
GHVLQIODFLRQLVWD VH KD YLVWR LQWHUUXPSLGR \ VH HQFXHQWUD HQ
UHSXQWDGR KDVWD HO HQ PDU]JR IUHQWH DO GH GLFLHPEUH \ OD
HO HQ IHEUHUR KD YXHOWR D UHSXQWDU HQ PDU]R KDVWD HO D Y4

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

$QWH ORV DYDQFHV HQ HO SURFHVR GHVLQIODFLRQLVWD ORV EDQFRYV
SbUD SRGHU LQLFLDU HO SURFHVR GH UHFRUWH GH ORV WLSRV GH LQW
XQD SRO WLFD PRQHWDULD PHQRV UHVWULFWLYD HVWE VXMHWD QR
PRVWUDQGR XQ SURJUHVR GH IRUPD VRVWHQLGD KDFLD HO

BUHYHPRV TX&HRSOH]DUE£ D UHFRUWDU ORV WLSRV GH LQWHU«V HQ MXC
DYDQFHV HQ OD ;OWLPD PLOOD< KDFLD HO REMHWLYR GH LQIODFLuQ G
VHIXLUEQ WUHV PEV DQWHYV GH ILQDOHYV GH D3R \ WUHV P£V HQ TXH
D ILQDOHV GH FDGD D:R (VWH SURFHVR GH EDMDGDV VH HVWLPD JUDG X
GH ODV SUHVLRQHV LQIODFLRQLVWDV SRU IDFWRUHV GRP«VWLFRV H
HPSUHVDULDOHY VDODULRV \ SURGXFWLYLGDG 3RU RWUR ODGR HO %é
VX EDODQFH WUDV KDEHU SXHVWR ILQ D WRGD UHLQYHUVLpQ GH ORV DF
JUDGXDO ODV UHLQYHUVLRQHV GHO 3(33 HQ \ ODV “%OWLPDV GHYROX
SRU YHQFHU PLOORQHV GH ORV P£V GH ELOORQHV SUHVWDGR)
EDODQFH HO %&( DOQXQFLp XQ QXHYR PDUFR RSHUDWLYR TXH GDUE£ FR(
XQD OLTXLGH] DEXQGDQWH \ HO PDQWHQLPLHQWR GHO GHSR FRPR WLSR
EDQFR FHQWUDO SHUVLJXH WHQHU XQD PHQRU KXHOOD HQ ORV PHUFDGF

$ GLIHUHQFLD GH OD HXUR]JRQD GRQGH OD DFWLYLGDG HFRQUPLFD VH
GLQDPLVPR GH OD HFRQRP D MXQWR FRQ OD UREXVWH] GHO PHUFDGR C
GHO SURFHVR GHVLQIODFLRQMWD D DQICRRIRWANUD UM DOJR PEV FDXWD T
DSUHVXUDVH D LQLFLDU ORV UHFRUWHYVY 3RU RWUR ODGR OD )HG SURC
Sbub DFHUFDUVH P£V JUDGXDOPHQWH DO QLYHO GH UHVHUYDV TXH HYV
WXUEXOHQFLDV ILQDQFLHUDV FRPR ODV YLYLGDVY HQ VHSWLHPEUH GH

(Q HYWH FRQWH[WR HQ HO SULPHW®HWULPRY W UH DIXHORIRRS ORM HVLY D
DMXVWDQGR VXV H[SHFWDWLYDV VREUH HO FDPLQR TXH UHFRUUHU DQ (¢
FRQ OR DQXQFLDGR SRU ORV EDQFRV FHQWUDOHV GH PDQHUD TXH VL I
XQD UHODMDFLPQ DJUHVLYD GH OD SRO WLFD PRQHWDULD FRQ KDVWI
HPSH]DU DQ HQ OD SULPDYHUD DO FLHUUH GHO WULPHVWUH OD H[SHFW
HO YHUDQR (VWH FDPELR GH H[SHFWDWLYDV SURYRFu PDUFDGRV UHSX
FXUYD GH UHQWDELOLGDGHY GH OD GHXGD VREHUDQD (OOR VXSXVR T
FHUUDUD HO SULPHU WULPHVWUH FRQ UHQWDELOLGDGHV GHO \ OC
ODV GHXGDV GH ODV HFRQRP DV SHULI«ULFDV UHJLVWUDURQ XQ PHMF
ULHVJR 3RU RWUR ODGR OD PD\RU D GH ODV EROVDV PXQGLDOHV H[WF
06&, $&:, DYDQ]DQGR XQ \ FRQ ODV EROVDVY GHVDUUROODGDV PRV
HPHUJHQWHY ODVWUDGDV SRU &KLQD \ %UDVLO 'HQWUR GH ODV EROVD
MDSRQ«V 1LNNHL TXH FRQWLQXp FDSLWDOL]DQGR HO UHSXQWH GH
FRQGLFLRQHV ILQDQFLHUDV FODUDPHQWH H[SDQVLYDV SHVH DO UHFLHC
LQWHU«VY D FRUWR SOD]JR SRU SDUWH GHO %DQFR GH -DSpQ 3RU %OWLF
IUHQWH DO HXUR XQ GHMDQGR DV~ HO FUXFH DOUHGHGRU GHO

3£J
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(YROXFLUQ LQWHUDQXDO

(WJHVXOWDGR DWULEXVLEBIRHGEH PLOORQHV GHUHMQWHPROORQHY REWHQLGIH
PLVPR WULPHVWUH GHO DR DQWHULRU

(Q PLOORQHV GH HXURYV 7 7 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 DGPLQLVWUDFLPQ \ DPRUWL]DFLUQ UHFXUUHQWHYV

*DVWRV HIWUDRUGLQDULRYV

ODUJHQ GH H[SORWDFLUQ

ODUJHQ GH H[SORWDFLUQ VLQ JDVWRYV H[WUDRUGLQDULRYV

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

*DQDQFLDV S«UGLGDYVY HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHYV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

$ FRQWLQXDFLpQ VH SUHVHQWDQ ORV LQJUHVRYVY GHVJORVDGRV VHJ¥%“Q QDWXUDOH]D

7 7 9DU

ODUJHQ ,QWHUHVHV
,QJUHVRV SRU VHUYLFLRV
*HVWLLQ SDWULPRQLDO
6HIXURYV GH SURWHFFLUQ
&RPLVLRQHVY EDQFDULDYV
2WURV LQJUHVRYV

ODUJHQ %UXWR

9«DVH $QHI[R DSDUWDGR &RQFLOLDFLuQ HQWUH OD YLVLpPQ GH LQJUHVRV FRQWDEOHV \ OD YLVLUQ GH LQJUHVRV VHJI%Q Q
&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV &RPLVLRQHV QHWDV \ 5HVXOWDGR GHO VHUYLFLR GH VHIXURV GH OD FXHQMW

&RUUHVSRQGH D OD VXPD GH ORV HSJUDIHV -QJUHVRV SRU GLYLGHQGRV 5HVXOWDGRV GH HQWLGDGHYV YDORUDGDV SRU
JDVWRV GH H[SORWDFLuQ GH OD FXHQWD GH UHVXOWDGRYV HQ IRUPDWR JHVWLuQ

3£J



(YROXFLpQ SRVDWLND GHOQWHUHVIBGWELGR D OD HYROXFLpPQ GH ORV \
PHUFDGR \ PHMRUD GHO GLIHUHQFLDO GH OD FOLHQWHOD

/IRV,QJUHVRV SRU JHVWLUQ SDWVUIOFRRQUBI® RV SRU VHJIJXURV GH SURWH
FUHFHQ SRU HO LQFUHPHQWR GH YRO%PHQHV H LQWHQWD DE WL YLLGDG®
HVSHFLDOPHQWH ODV PORRURNQ®Y DFWLYLGDG

(YROXFLICQVGRY LQLPSDEWDGD SRU PHQRUHV LQJUHVRV GH SDUWLFLS

LQFOX D HO GHYHQJR GHO GLYLGHQGR GH 7HOHIUQLFD HQ o)
FHOHEUDGR HQ DEULO HQ OXJDU GH HQ PDUJR \ UHVXOWDGRV VLQJ
$VLPLVPR GLVPLQXFLuUQ GHO UHVXOWDGR GH R®KDHBMRR &\ OL QUDI)FD P
EDQFD PLOORQHV GH HXURV HQ I[UHQWH HQ

(OFUHFLPLHQWR GHO ODUJHQ 9%XSMRLRU DOD\GMRORVH DGPLQLVWUL
DPRUWL]DFLUQ UHFXUUISEHWPIVWH HO FUBFUPERQWRHGHORWDFL O

/IDV3«UGLGDV SRU GHWHULRUR GNH EQEUHPHQWDQFB®WR\DYV 'RWDFLRQH
SURYLVLRUHFHQ WUDV UHSXQWH GH OD OLWLJLRVLGDG \ OLEHUDFLRQ}

(YROXFLpPQ WULPHVWUDO

(Q PLOORQHV GH

HXURYV 7 7 9DU

ODUJHQ GH LQWH

UHVHV

,QJUHVRV SRU GLYLGHQGRYV

5HVXOWDGRVY GH HQWLGDGHY YDORUDGDYVY SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ

&RPLVLRQHV QH
5HVXOWDGR GH

WDV
RSHUDFLRQHV ILQDQFLHUDV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

2WURV LQJUHVR

V\JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGP
*DVWRV H[WUDR

LQLVWUDFLuUQ \ DPRUWL]DFLuUQ UHFXUUHQWHYV
UGLQDULRYV

ODUJHQ GH H[SORWDFLUQ

ODUJHQ GH H[SORWDFLuQ VLQ JDVWRV H[WUDRUGLQDULRYV

3«UGLGDVY SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV

2WUDV GRWDFLRQHV D SURYLVLRQHV

*DQDQFLDV S«UGLGDYVY HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQW

HV GH LPSXHVWRYV

,PSXHVWR VREU

H 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRV \ RWURV

5HVXOWDGR DWU

$ FRQWLQXDF

0DUJHQ ,QWHUH
,QJUHVRV SRU V

*HVWLHQ SDW

LEXLGR DO *UXSR

LuQ VH SUHVHQWDQ ORV LQJUHVRV GHVJORVDGRYV VHJ%Q QDWXUDOH]D

7 7 9DU

VHV
HUYLFLRV

ULPRQLDO

6HIXURV GH SURWHFFLuQ

&RPLVLRQHV EDQFDULDYV

2WURV LQJUHVR

ODUJHQ %UXWR

\Y

3£J



(Q OMPSDUDWLYD GHO UHVXOWDGR DWULEXLGR GHOPLOIORQHW GIH HXW E
UHODFLuQNVER@ HONUH DQVWHIOIORQHY GH HXIGRIWWDFD

(OPDUJHQ GH LODWVRLIHQGH PLOORQHV GH HXURV \ FUHFH HQWODWU
LOFUHPHQWR GH OD DSRUWDFLpQ GH ORV LQWHUPHGLDULRYV ILQDQFLH

/JRVQIJUHVRY SRU JHVWLPOQ SDWHFANWWIQ HQ HO WULPHVWUH DQWHUL
\ SDUWLFLSDFLUQ HQ EHQHILFLRV GH FLHWOWRNVRVRGKEWRV XGH \D KRIU B
FDHQ XQ \ OB¥PLVLRQHV EXQFDULDYV

/IRVWURYV LQJUHVRWHVWEQ LPSDFWDGRV SRU JDVWRYV VLQJXODUHV HQ

WULPHVWUH GH LQFOX\H HO LPSXHVWR D OD EDQFD SRU PLOORC
VREUH ELHQHYV LQPXHEOHV SRU PLOORQHYV ITUHQWH D OD FRQWULEXI
GH '"HSuVLWRYV PLOORQHVY GH HXURV HQ HO FXDUWR WULPHVWUH G}

SHGXFFLpQ HQ HO WUBBPHVWUH GSGHIODWVWHULRUR GH DFWLXQFW HPHOQWR
OD¥WUDV GRWDFLRQHV D SURYMWLRERPR PHQRGWHVYDY HQ EDMD GH DFWL
wubV HO UHJLVWUR GH VDQHDPLHQWRY H[WUDRUGLQDULRY HQ HO WUL

5(17%$%,/,'$' 62%5( $&7,926 727$/(6 0(',26

'DWRV HQ

,QJUHVRV SRU LQWHUHVHYV

*DVWRV SRU LQWHUHVHV

ODUJHQ GH LQWHUHVHV

,QJUHVRV SRU GLYLGHQGRYV

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

&RPLVLRQHV QHWDV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

5HVXOWDGR GHO VHUYLFLR GH VHIXURYV

2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRYV GH DGPLQLVWUDFLpuQ \ DPRUWL]DFLUQ UHFXUUHQWHYV

*DVWRV H[WUDRUGLQDULRYV

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 LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHVY PLQRULWDULRV \ RWURYV

5HVXOWDGR DWULEXLGR DO *UXSR

$FWLYRV WRWDOHV PHGLRY QHWRV HQ PLOORQHV GH HXURV

-QJUHVRV *DVWRV GHO WULPHVWUH DQXDOL]DGRV VREUH DFWLYRV WRWDOHYV PHGLRVY GHO WULPHVWUH
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ODUJHQ GH LQWHUHVHYV

(ODUJHQ GH LQWWRHIHMHVH PLOORQHY GH HXURVSHFWR
(VWH LQFUHPHQWR VH GHEH D

I $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 UHQWD ILMD SULQFLSDOPHQW

I $XPHQWR GH OD DSRUWDFLpQ DO PDUJHQ GH LQWHUHVHYV GH ORV LQW
SRU LPSDFWR GH XQ PD\RU H[FHVR GH OLTXLGH]

7,326 '( ,17(5¥LSRV PHGLRV HQ

GLF GLF GLF GLF GLF GLF GLF GLF GLF

)DFLOLGDG GHSpuVEWRUWERU 6— (XULERU 0

(VWRV HIHFWRV VH KDQ YLVWR HQ SDUWH PLQRUDGRV SRU

! ,QFUHPHQWR GH ORV FRVWHV GH GHSuVLWRY GH FOLHQWHV TXH LQF
YDULDEOH PHGLDQWH FREHUWXUDV SRU LPSRUWH OLPLWDGR

' OD\RU FRVWH GH OD ILQDQFLDFLuUQ LQVWLWXFLRQDO LPSDFWDGD SRU |
UHSUHFLR GH ODV HPLVLRQHVY WUDQVIRUPDGDYVY D WLSR YDULDEOH SRU

(OPDUJHQ GH LQWHOHWHMPHVWUH DXPHQ®RW®D UXYSHFWI
WULPHVWUH DQWHULRU /DV SULQFLSDOHYV FODYHV VRC

! $XPHQWR HQ ORV LQJUHVRV FUHGLWLFLRV LPSDFWDGRV IDYRUDEOHP
SDUFLDOPHQWH SRU XQ PHQRU YROXPHQ PHGLR

! ,QFUHPHQWR GH OD DSRUWDFLpQ DO PDUJHQ GH LQWHUHVHV GH
SULQFLSDOPHQWH SRU HO LPSDFWR GH XQD PD\RU OLTXLGH]

(VWRV HIHFWRYV VH KDQ YLVWR HQ SDUWH PLQRUDGRYV SRU

! ,QFUHPHQWR GH ORV FRVWHYVY GH GHSpuVLWRV GH FOLHQWHYV SRU XQ D
LPSDFWR SRU OD WUDQVIRUPDFLuQ D WLSR YDULDEOH PHGLDQWH FREF

' OHQRU DSRUWDFLuQ GH oD FDUWHUD GH UHQWD ILMD SRU GHFUHPHQW
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(GLIHUHQFLDO GHLQFUBHPHQWBOISXQWRYV EEVLFRV HQ HO WULPHVWUH KL
HQ HO UHQGLPLHQWR GHO FU«GLWR SE PEV TXH FRPSHQVDQGR ORV P

(92/8&,+1 (1 ',)(5(1&,8/ "(I$ &/, (1L7(/$ '(/ *BB32

: o _ o— —O0— —0
7 7 7 7 7

'LIHUHQFLDO GH-OD,@9HHE WMHO BUH GO-W HB UL LOAHRAWD

(O FRVWH GH GHSpVLWRYV VLQ FRQVLGHUDU FREHUWXUDYV GHSuVLWRY HQ GLYLVD \ VXFXUVDOHV LQWHUQDFLRQDOHYV GH &DL

(OGLIHUHQFLDO GPHMRWDOFISXQWRV E£VLFRV HQ HO WULPHVWUH SULQF
UHQWDELOLGDG GHO QHJRFLR UHWDLO MXQWR FRQ XQD UHGXFFLpQ G
DQWLFLSDGD GH OD 7/752 ,,, D ILQDOHV GH GLFLHPEUH

(92/8&,+1 "(/ ",)(5(1&,8/ '( %$/$1&( '(/ *FB32

'LIHUHQFLDO GH+O-EDROMME HH P S O HOV 7TRNWDROVUHF XUV RV
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 %$/$1&( '( 5(1',0,(1726 < &$5*$6 $6,0,/$'$6

6H

IDFLOLMD ORWY GH UHQGLPLHQWRYV \ FDUJDV GOHQG PIYUXSRR&D\W[DL9%DIQ N/

“%OWLPRV FLQFR 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 UHSUHVHQWDWLYRV GH GHXGD
2WURV DFWLYRV FRQ UHQGLPLHQWR
5HVWR GH DFWLYRYV

7TRWDO DFWLYRV PHGLRV E

,QWHUPHGLDULRYV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

(PSU«VWLWRYV LQVWLWXFLRQDOHV \ YDORUHV QHJRFLDEOHYV
3DVLYRV VXERUGLQDGRYV

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRV

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
,QWHUPHGLDULRYV ILQDQFLHURYV
&DUWHUD GH FU«GLWRYV D

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
2WURV DFWLYRVY FRQ UHQGLPLHQWR
5HVWR GH DFWLYRV

7TRWDO DFWLYRV PHGLRV E

,QWHUPHGLDULRV ILQDQFLHURYV

5HFXUVRV GH OD DFWLYLGDG PLRRULVWD

(PSU«<VWLWRYV LQVWLWXFLRQDOHV \ YDORUHV QHJRFLDEOHV
3DVLYRV VXERUGLQDGRYV

2WURV SDVLYRV FRQ FRVWH

5HVWR GH SDVLYRV

7TRWDO UHFXUVRV PHGLRV G
ODUJHQ GH LQWHUHVHV

'LIHUHQFLDO GH
'LIHUHQFLDO GH

OD FOLHQWHOD D F
EDODQFH E G

3bUubD ODb FRUUHFWD LQWHUSUHWDFLpQ GHEHQ WHQHUVH HQ FXHQWD ORV VLIXLHQWHY DVSHFWRYV

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

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

/IRV VDOGRY 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 \ FRVWHYV TXH QR VRQ DVLJQDEOHV D QLQJXQD RWUD SDU\
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IRV LQJUHVRV SRU VHUYLFLRV JHVWLpPQ SDWULPRQL
FRPLVLRQHYVY EDQFDULDVY DVFLHQGHQ HQ HO SULPHU
PLOORQHY GH HXURVHWX®HFWR D HQ UHODFLuQ FRQ F
WULPHVWUH PDUFDGR SRU LQJUHVRYVY HVWDFLRQDOHYV

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

*HVWLpuQ SDWULPRQLDO
6HIJXURV GH SURWHFFLuQ
&RPLVLRQHV EDQFDULDYV

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

(Q HVYWH DSDUWDGR VH SUHVHQWDQ ORV LQJUHVRV VHJ%“Q VX QDWXUDOH]D \ VHUYLFLR SUHVWDGR DO FOI
GHO VHUYLFLR GH VHIJXURV GH OD FXHQWD GH UHVXOWDGRY HQ IRUPDWR GH JHVWLpQ 3DUD IDFLOLWDU O
LQFOX\H VH GHVLJQD FRQ XQD F ORV LQJUHVRV FRQWDELOL]DGRY HQ &RPLVLRQHV \ FRQ XQD V DTXHOO

-QJUHVRV SRU JHVWLuQ SDWULPRQLDO

/RV,QJUHVRYV SRU JHVWLpWRWDOLPEDORQHY LQWHUDQXDO WUDV HO LC
YRO%PHQHYV DSR\DGR HQ OD DFWLYLGDG FRPHUFLDO \ HO FRPSRUWDPL
WULPHVWUDPDUFDGD SRU FRPLVLRQHV GH «[LWR \ SDUWLFLSDFLuQ HQ EF
GH DKRUUR HQ HO WULPHVWUH DQWHULRU

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

$FWLYRV EDMR JHVWLUQ
JRQGRV GH LQYHUVLPQ FDUWHUDV \ VLFDY V F
30DQHV GH SHQVLRQHV F
6HIJXURV GH YLGD DKRUUR
5HVXOWDGR GH VHJXURV GH YLGD DKRUUR V
5HVXOW@IGR OVQNHG
2WURV LQJBRVRV/GBINHG

,QJUHVRV SRU JHVWLpQ SDWULPRQLDO

' &RPLVLRQHV DVRFLDGDV D DFWLYLOOGRQHRVIEHVHXIWRY HQ HO SULPHU
UHVSHFWR DO SULPHU WULPHVWUWIK GR6 SRDNWQIWBWRBUPHVWUDO

IDVRPLVLROQHYV GH IRQGR\DVGFLHQGHBUMORQHY GH HXIWRWHUDQ XD
\ HQ HO WULPHVWUH HVHQFLDOPHQWH SRU DXPHQWR GHO
HYROXFLUQ GH ORV PHUFDGRV \ VXVFULSFLRQHV QHWDV SRVLWLY

IDVFRPLVLRQHYV GH SODQHWRWDOLPROQORQHY LQWHUDQXDO \
SULQFLSDOPHQWH SRU HO UHJLVWUR GH FRPLVLRQHV GH «[LWR H

' 6HIXURV GH YLGLQROXBHRAGROLQWHGORQHY HQ HO SULPHU WULPHVWL
UHVSHFWR DO SULPHU WULPHVWUH) GFHR® $B R MWQWHUWRUPHVWUDO

(OUHVXOWDGR GH VHIXURVH]JFROX\H QK WRVBYNHBQGMHLDORQHV G
HXURV HQ HO SULPHU WULPHVWUH GH \ FRQ IXHUWH FUHFLPL

SRU PD\RUHV YROY%“PHQHYV HQ XQ HQWRUQR GH WLSRV PE£\
GH XQD RIHUWD PE£V DWUDFWLYD SDUD HO FOLHQWH (Q HO WULP}

3£J



3RU VX SDWRWH(OMOBER VE DV H NVLW Y%DPHQORQHY GH HXURWHUDQXD
LPSXOVDGR SRU HO LQFUHPHQWR GHO SDWULPRQLR JHVWLRQDGHF
(Q OD HYROXFLuYQ WULPHMMNGBIOHO UHJLVWUR GH OD SDUWLFLS
GHWHUPLQDGRVY SURGXFWRY HQ HO FXDUWR WULPHVWUH

2WURV LQJUBGRW GHERUUHVSRQGHQ HVHQFLD O PHIQLWH OGD® INGSGU H \
9LGD H 3HQV-HV \ VH PDQWLHQHQ HVWDEOHY HQ HO WULPHVWUH

-QJUHVR TXH GDGR VX EDMR FRPSRQHQWH GH ULHVJR VH ULJH SRU 1--) \ VH UHSRUWD FRQWDEOHPHQWH HQ HO HSJUDIH

-QJUHVRV SRU VHIXURYV GH SURWHFFLUQ

/IRV,QJUHVRYV SRU VHIXURVDORDQJPQ HHRYORQHY GH HXURYV M@ UHODFL pC
FRQ HO D*R DQWHLUQ RHWOW \WULPHVWUH

/IRVLQJUHVRY GHO QHJRFLR DVHFLHQGH@IBOORQHY GH HXURV WUD

UHVSHFWR DO PLVPR WULPHVWUH GHO D3:R DQWHULRU
VRVWHQLGR GH YRO%PHQHV GH FDUWHUD WUDV VuOLGD DFWLYLG
PDQWLHQHQ SUEFWLFDPHQWH HVWDEOHYV

IDWRPLVLRQHV SRU FRPHUFLDOGHO SULRHUWUKPRVW BHOWOR QHW Y
$ SHVvDU GH OD PHMRUD GH OD DFWLYLGDG FRPHUFLDO UHFXUUHC
SULPHU WULPHVWUH GHO D3R DQWHULRU H[SOLFD BDRBXROXJ L
WULPHVWUH HV GHO

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

6HIJXURV YLGD ULHVJR V
&RPLVLRQHV SRU FRPHUFLDOL]DFLUQ GH VHIXURV F

,QJUHVRV SRU VHIJXURV GH SURWHFFLMQ

&RPLVLRQHY EDQFDULDYV

' /JHWRPLVLROQHV EDQFOX\HQ LQJUHVRV GH RSHUDFLRQHYV GH YDORUHV \
GH GHSpuVLWRV PHGLRV GH SDJR \ EDQFD PD\RULVWD (Q HO SULPH!
PLOORQHVY XQHVSHFWR HO PLVPR WULPHVWUH GHO DR DQWHULRU

/IDVERPLVLRQHYV EDQFDULDVHWURFHGHOHRQHO DR LPSDFWDGDV
PHQRUHV FRPLVLRQHV SRU PDQWHQLPLHQWR GH FXHQWDV FRU!
FRPLVLRQHV UHFXUUHQWHYV HQDHOFWDGBPMVWQWUH RWURYV SRU F
WUDQVDFFLRQDOLGDG HQ HO FXDUWR WULPHVWUH GH

/D HYROXFLuUQRGHVOBYHY GH EDQFHVWE\RDUFDGD SRU RSHUDFLRC
GH LPSRUWH HOHYDGR (Q HO SULPHUPWOORKHVUGHDNRURQEG K@
UHVSHFWR DO PLVPR WULPHVWUH GHO D3*R DQWHULRU VL ELHC
DFWLYLGDG

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

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

&RPLVLRQHV EDQFDULDYV
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-QJUHVRV GH OD FDUWHUD GH SDUWLFLSDGDYV

(Q ORMUHVRYV SRU GOD.ERPSXUDWLYD LQWHUDQXDO VH YH DIHFWDGD

7THOHIPQLFD HQ HO SULPHU WULPHVWUH GH PLOORQHV GH HXUR)
GH OD -XQWD *HQHUDO GH $FFLRQLVWDV HQ OD -XQWD *HQHUDO Gt
(Q OD VHQGD WULPHVWUDO GH GHVWDFD HO UHJLVWUR GHO GLYL

PLOORQHV GH HXURYV DV FRPR HO UHJLVWUR GH GLYLGHQGRV VLQ
VRFLHGDGHY GH DFWLYLGDG ILQDQFLHUD HQ HO FXDUWR WULPHVWUH

IRVHVXOWDGRY DWULEXLGRY GH HQWLGDGHV YDORUDVHVVEWY: DQ VHQG
PLOORQHY GH HXURYV

/D HYROXFLUQ LQWHUDHXMPSOLFD HQWUH RWURV IDFWRUHV SRU F
UHJLVWUDGR SRU B6HJXU&DL[D $GHVODV HQ HO SULPHU WULPHVWUH G
SDUWLFLSDFLuQ HQ ,04 SUHYLD DO LQFUHPHQWR HQ HO DFFLRQDULDGF

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

,QJUHVRV SRU GLYLGHQGRYV
(QWLGDGHV YDORUDGDYV SRU HO P«<WRGR GH OD SDUWLFLSDFLpQ

,QJUHVRV GH OD FDUWHUD GH SDUWLFLSDGDV

SHVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV

(ObHVXOWDGR GH RSHUDFLRVHWVLUWZLDPH@QORQWUY GH HXURNQM/® D ORYV
PLOORQHYV GHO DR DQWHULRU

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

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

2ZWURV LQJUHVRV \ JDVWRV GH H[SORWDFLMQ

(O HSJUDUKRY LQJUHVRV \ JDVWRVLQFONXIHOM@WUHI RWURY LQJUHVRV \
LQPRELOLDULDV LQJUHVRV SRU DOTXLOHUHV \ JDVWRV SRU OD JHVWLUC
EDQFDULDV WDVDV H LPSXHVWRV (Q UHODFLHUQ FRQ ODV FRQWULEXFLRQ
OD HYROXFLUQ WULPHVWUDO GHO HS JUDIH

(Q HO SULPHU WULPHVWUH GH UHJLVWUR GHO JUDYDPHQ D OD EDQFC
\ ODV WDVDV TXH OLTXLGD %3, HQ FRQFHSWR GH FRQWULEXFLuQ GHO
PLOORQHV HQ $GLFLRQDOPHQWH WDPEL«Q HQ HO SULPHU WULP
,PSXHVWR VREUH %LHQHV ,QPXHEOHV SRU PLOORQHV GH HXURYV PLOC
$VLPLVPR HQ OD VHQGD WULPHVWUDO GH GHVWDFD
(O VHIXQGR WULPHVWUH GH LQFOX\H OD FRQWULEXFLuUQGHO %85 \ I
SRU LPSRUWH GH PLOORQHV GH HXURV
(O FXDUWR WULPHVWUH GH UHFRJH OD FRQWULEXFLpPQ GH &DL[D%D
SRU PLOORQHV GH HXURV DV~ FRPR HO UHJLVWUR HQ UHVXOWD

FRUUHVSRQGLHQWHY DO GHVHPEROVR HQ HIHFWLYR GH FRQWULEXFLR
SRUWXJDO PHGLDQWH FRPSURPLVRV LUUHYRFDEOHY GH SDJR SDUD OD

(O )RQGR GH 5HVROXFLpQ 1DFLRQDO GH %3- DVFLHQGH D PLOORQHV GH HXURV HQ
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(Q PLOORQHV GH HXURYV 7 7 9DbU 7 7 7 7 7

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

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

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

| (O WRWDOWEH/ GH DGPLQLVWUDFLPQ \ DP RVHY VWY DOHRYLG O R Q H D VGHVH X
OR TXH VXSRQH XQ FUHFLIRLHI@MWWR DBHO:R D QMQHHORWULPHVW U H

/IRV JDVWRV GH SHUVRQDO VH L QFQYHPH@XPB Q& QL QW HRRD@® XUHY SHFWR
WULPHVWUH DQWHULRU HQ XQ FRQWH[WR LQIODFLRQLVWD

/IRV JDVWRV JHQHUDOHYV FUHFHQ HRSEPWDGIRPHSRWH O UHJLVWUR GH
DVRFLDGRVY DO LPSXHVWR VREUH ELHQHV LQPXHEOHV GH XVR SURSL
SUEFWLFDPHQWH HVWDEOH

(Q HO LQFUHPHQWR GH ODV DPRUWL]DFLRQHV LWHFLESHFWE HWYIXDHR ] R QW
SUR\HFWRV GH WUDQVIRUPDFLUQ

' /RV JDVWRV H[WUDRUGLQDULRY GH HVWDEDQ SULQFLSDOPHQWH DV
' /D UDWLR GH HILFLHQFLD PHVHV VH FVLMWUYADHHIHHO
(Q PLOORQHV GH HXURYV 7 7 9D U 7 7 7 7 7

ODUJHQ %UXWR

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHV
$PRUWL]DFLRQHV

*DVWRYV DGPLQLVWUDFLpPQ \ DPRUWL]DFLUQ UHFXUUHQWHYV

*DVWRV H[WUDRUGLQDULRV

5DWLR GH HILFLHQFLD PHVHV

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

| /IDVB«UGLGDV SRU GHWHULRUR GH B MLWYD/QP HQORQHVI BH HXWHRYWH DO
PLVPR SHULRGR GHO D®*R DORMWHRWSKNFWR DO WULPHVWUH DQWHULR!
HOHYDGRY QLYHOHV GH FREHUWXUD GH ORV ULHVJRV Y D SURYLVLRQH

(FRVWH GHO ULHVJR % OWHLV RW % DPHHQ HH\O

$ GH PDU]R GH HO *UXSR GLVSRQH GH XQ IRQGR FROHFWLYR
PLOORQHV GH HXURV VLQ PRYLPLHQWR UHVSHFWR DO FLHUUH GHO D
LOWHIJUDFLpPQ GH %DQNLD SRU LPSRUWH GH PLOORQHV HQWUH RWU

3£J



2WUDV GRWUDHFRJHQ SULQFLSDOPHQWH FREHUWXUDY SDUD FRQWLQJI

(Q OD HYROXFLpQ LBRMOHORIQHWGH HXURV HQ HO SULPHU WU LFPPLHOOARUWHH B |
GHO D:R DQWHULRU GHVWDFD

' (O SULPHU WULPHVWUH GH LQFOX\H OD OLEHUDFLpQ H[WUDRU
GH VHU QHFHVDULDV DV FRPR OD OLEHUDFLuMQ GH SURYLVLRQF
HXURV SDUD FXEULU VDQHDPLHQWRYVY GHULYDGRV GH OWW WIHHV\
IXVLPQ FRQ %DQNLD /D SUHYLVLpPQ FRQVWLWXLGD HQ IXH WF
VLQ UHIJLVWUDUVH QLQJXQD OLEHUDFLMPQ HQ SRU HVWH FRQFF

' (Q HO SULPHU WULPHVWUH GH DXPHQWR GH GRWDFLRQHV D Sl

(Q OD VHQGD WULPHVWUDO GH GHVWDFD

! (Q HO VHIJXQGR WULPHVWUH ODV GRWDFLRQHV D SURYLVLRQHYV
PDUFR GH OD UHFDOLEUDFLuQ VHPHVWUDO GH PRGHORV LQWHUQ!|

| 5HJLVWUR HQ HO WHUFHU WULPHVWUH GH PLOORQHV GH HX
HVWLPDED OD GHPDQGD GH ODSIUH HQ HO SURFHGLPLHQWR DUE|
DOLDQ]D GH EDQFD VHJXURY HQWUH ODSIUH \ %DQNLD

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

'RWDFLRQHYV SDUD LQVROYHQFLDV
2WUDV GRWDFLRQHV D SURYLVLRQHV

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

&RVWH GHO ULHVJR YOWLPRYV PHVHV

$O0 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

' *DQDQFLDV S«UGLGDV HQ EDMD WHFRFIH/LMVHQFEDQRHQWH ORV UHVX
YHQWDV \ VDQHDPLHQWRY GH DFWLYRV

(O HS"JUDIH 2WURV UHFRJH KDVWD HO FXDUWR WULPHVWUH GH O
VDQHDPLHQWRY GH DFWLYRV HQ HO PDUFR GH OD UHHVWUXFWXUDFLpQ

/D FRPSDUDWLYD WULPHVWUDO VH YH LPSDFWDGD DVLPLVPR SRU HO
VDQHDPLHQWR GH DFWLYRV LQWDQJLEOHYV

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

S5HVXOWDGRV LQPRELOLDULRYV
2WURYV

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

3£J
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%$/$1&(
(DFWLYR WRWDO GHO *UXSR FRHOVIRQHY BB MXURNU]R
GH HQ HO WULPHVWUH

(Q PLOORQHV GH HXURYV 9DULDFLpQODU

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

$FWLYRV ILOQDQFLHURY QR GHVWLQDGRYV D QHJRFLDFLpQ YDORUDGRY REOLJDWRULDPHQWH D
YDORU UDJ]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

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

$FWLYRV QR FRUULHQWHV \ JU
FODVLILFDGR FRPR PDQWHQLG

5HVWR DFWLYRV
7RWDO DFWLYR
3DVLYR
3DVLYRV ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU
3DVLYRV ILQDQFLHURYV GHVLJQDGRV D YDORU UDJRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV
3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
"HSUVLWRV GH %DQFRV &HQWUDOHV \ (QWLGDGHV GH FU«GLWR
"HSUVLWRV GH OD FOLHQWHOD
9DORUHV UHSUHVHQWDWLYRV GH GHXGD HPLWLGRV
2WURV SDVLYRV ILQDQFLHURYV
3DVLYRV SRU FRQWUDWRY GH VHIXURYV
BURYLVLRQHV
5HVWR SDVLYRV
3DWULPRQLR QHWR
JRQGRV 3URSLRV
,QWHUHVHV PLQRULWDULRYV
2WUR UHVXOWDGR JOREDO DFXPXODGR
7RWDO SDVLYR \ SDWULPRQLR QHWR

RV

XS H V GH HOHPHQWRYV TXH VH KDQ
RV SDU

o0
lw)
<
T

<0

E)

5HFRJH HO UHJLVWUR PLQRUDQGR IRQGRV SURSLRV GHO GLYLGHQGR FRUUHVSRQGLHQWH DO HMHUFLFLR DSUREDGR S

3£J
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(FU«GLWR EUXWR DNRW BOLHPWEORMHEH PDU]R GH
HVWDEOH HQ HO WULPHVWUH

' (OFU«GLWR SDUD OD DGTXLVNVEUXH GPISDFWDIGR:SRU XQ FRQWH[WR G
LQWHU«V /RV LQGLFDGRUHYVY GH QXHYD SURGXFFLpuQ PXHVWUDQ XQD
SHUPLWH TXH OD FD GD WHDLROHV/®WHQERU GH ORV LOWLPRYV FLQFR WULP

' (FU«GLWR SDUD RWUGHVEQHBQGHDKMQ@ HO WULPHVWUH

(OFU«GLWR DO FEHHFMPHRQ HO SULPHU WULPH VOISR DG&GHROHMROD PHMRU
QLYHOHV GH SURGXFFLpQ

' 3RVLWLYD HYROXEDUZF IGH LD D HXHIHVDHO SULQFLSDO PRWRU GH
FDUWHUD FUHGIHWQLRODWULPHVWUH

' &U«GLWHRFIV&RU SPREOEDER SRU RSHUDFLRQHNQ/WQIDPHD/WWHIVH

(Q PLOORQHV GH HXURYV 9DULDFLUQYDU
&U«GLWRV D SDUWLFXODUHV
$GTXLVLFLUQ YLYLHQGD
2WUDV ILQDOLGDGHYV

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

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

9«DVH &RQFLOLDFLPQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRY GH JHVWLpPQ HQ S$QH[R

3£J
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IRVUHFXUVRV GH FOLHQWHV DVPLOOQERRAVDGB HXGRYV

PDU]R

GH HQ HO WULPHVWUH wubDV FUHFLPL

SDWULPRQLRV HQ JHVWLMNQ

I /RWH

FXUVRV HQO HUWDEOHY HQ HO WULPHVWRBHO &R QHMW G G XHOR V

(OKRUUR D OWRWDOUWDPLOORQHY GH HXURV \ SUHVHQMD @D |
WULPHVWUH (VWD HYROXFLpQ YLHQH GDGD SRU ODV FRQGLFLR
KDFLD SURGXFWRY GH DKRUUR

(®KRUUR D DOFPDQ]D ORPMLOORQHYVY GH HKQRWO WULPHVWUH

IRVSDVLYRV SRU FROWUDWRVVEW WDIQ XHHFROORQHY GH HXJRWO
WULPHVWUH HQ XQ FROQOWH[WR GH WLSRV IDYRUDEOH SDUD HVW

(YROXFLuUQ SRVLAQLYD /GHHQNEHEY SULPHU WULPHVWUBSKRNDGD3RQ C
HYROXFLuQ GH ORV PHUFDGRYV

I /JRVFWLYRV EDMNH NLW¥DQ HMLOORQHV GH HXWRMO WULPHVWUH WL
GHVHPSH®*R GH ORV PHUFDGRV \ UHOHYDQWH QLYHO GH VXVFULSFLRQ!

I /D YD

(O SDWULPRQLR JHNWGR@DGHR HQY¥HUVLPQ FDMHNVIUW%D WQFDYS8
PLOORQHV GH HXUWRMO WULPHVWUH

IRVODQHV GH SHOFDQIBQ OFPLOORQHY GH HKHQRWO WULPHVWUH

ULDFAWQDEGHFXHOWDHWQ HO WULPHVWUH YLHQH PRWLYDGD SRU

WUDQVLWRULRY DVRFLDGRY D WUDQVIHUHQFLDV \ UHFDXGDFLuQ

(Q PLOORQHV GH HXURYV

9DULDFLuQO9DU

'"HSuUVLWRYV GH FOLHQWHYV

$KRUUR D OD YLVWD
$KRUUR D SOD]R

3DVLYRV SRU FRQWUDWRYV GH VHIJXURYV

GHO TXH 8QLW /LQN
&HVLUQ WHPSRUDO GH

HG \ RWURV
DFWLYRV \ RWURV

5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLUQ FDUWHUDV \ 6LFDY V

30DQHV GH SHQVLRQHV

$FWLYRV EDMR JHVWLuQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHV

3URPHPRULD
9ROXPHQ HQ JHVWLMQ S

DWULPRQLDO

—QFOX\H HPSU«VWLWRYV UPMMOILROQ BMUPIDRYRUNH GRLOORQHV D GH GLFLHPEUH GH
1R LQFOX\H OD FRUUHFFLUQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLUQ GHO SDVLYR EDMR 1--) D H[FHSFLuQ (
—~QFRUSRUD OD FRUUHFFLUQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLpQ GHO SDVLYR EDMR 1--) FRUUHVSRQGL
9«DVH &RQFLOLDFLUQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRYV GH JHVWLUQ HQ $QH[R

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

3£J
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7 7 7 7 7 7 7 7 7 7

&EOFXORV FRQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHV

| /IRWDOGRV GXGRVRV VH VIPLDD® MV CORTXHWXSRQH XQ L Q FUHORH-RQMK
GH HXURV HQ HO WULPHVWUH LPSDFWDGR SULQFLSDOPHQWH SRU O
DGLFLRQDOHY GH LGHQWLILFDFLUQ GH GXGRVRV FRQWDEOHV TXH H[LVW
GHWHULRUR UHOHYDQWH HQ OD HYROXFLUQ RUJEQLFD GH ODV H[SRVLFLI

' 5DWLR GH PRIGHO. WNEPHVWUH H® WOHUUH GH

' /JRMRQGRV SDUD LQVROYRIQFORYHYV GVILWYADQNOIDR GH FRHEQYHOXUD D
FLHUUH GHO DR DQWHULRU

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

(Q PLOORQHV GH HXURYV 7 7 7 7 7
6DOGR LQLFLDO GHO SHU RGR

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

6DOGR ILQDO GHO SHU RGR

_5%$7,2 '(02526,'$"' 325 6(*0(1726

&U«GLWRV D SDUWLFXODUHV

$GTXLVLFLPUQ YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR

&U«GLWRYV D HPSUHVDV

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

3£J
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(Q PLOORQHV GH HXURYV 7 7 7 7 7

6DOGR LQLFLDO GHO SHU RGR

'RWDFLRQHV SDUD LQVROYHQFLDV
S8WLOL]DFLRQHV \ VDQHDPLHQWRYV
7UDVSDVRV \ RWUDV YDULDFLRQHV

6DOGR ILQDO GHO SHULRGR

&RQVLGHUDQGR FU«GLWRV \ ULHVJRV FRQWLQJHQWHYV

&/$6,),&$&,°1 B2%*(6(/ &5¢',72 %5872 < 3529,6,1

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

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

&U«GLWR
5LHVJRV FRQWLQJHQWHYV

7TRWDO FU«GLWR \ ULHVJRV FRQWLQJHQWHV

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

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

6H SUHVHQWD D FROQWLQXDFLuQ GHWDOOH GH @R 05Q VWWRJ GHEXXH @ D VWK
DGTXLVLFLpPQ YLYLHQGD FRQ JDUDQW D KLSRWHFDULD

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

,PSRUWH EUXWR
GHO TXH 'XGRVRYV

/IRDQ WR 9DOXH FDOFXODGR HQ EDVH D ODV “4OWLPDV WDVDFLRQHYV GLVSRQLEOHV GH DFXHUGR FRQ ORV FULWHULRV HVYV

3£J
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TXH
(Q PLOORQHV GH HXURYV 7TRWDO 'XGRVRV 7TRWDO

SDUWLFXODUHV
(PSUHVDV
6HFWRU 3%EOLFR

7TRWDO

BURYLVLRQHYV

$FWLYRV LQPRELOLDULRY DGMXGLFDGRYV

' /D FDUWBGMGHLFDGRY QHWRYV GLVSROHQ ((MSDSDUWHOWLWADWGIROHY WL
UHGXFLURHOORQHY HQ HO SULPHU WULPHVWUH

/IDUDWLR GH FREHUWMXHYDGHOQWOBWHR GH FREHUWXUD FRGHODQHDPLHCQ

' /D FDUWBWOD XGCHQI(VSD3D VH VLWPAD GIRQHY GH HXURV QHWRRFNLGB BBQURWY
HQ HO WULPHVWUH

' (QWRWDO GH YHQWDH I IXHEOHYV SURFHGHQWHVDV¥ RLHQIG KRIDOORQHRY HV

1R LQFOX\H GHUHFKRY GH UHPDWH GH LQP XPEQG®GR QHM & HGH}ENMRNAMGHY KOHED VWD SR U
9«DVH GHILQLFLUQ HQ $QH[R
$ SUHFLR GH YHQWD

3£J
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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 PHVHV
16)5

17"

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

9HQFLPLHQWRY GH HPLVLRQHV LQVWLWXF PROQHZHFH PLOORQF

! 727$1
3DVLYRV FOLHQWHOD &RYHUHGKEBRWHFDULR

(PLVLRQHV LQVWLWXFLRQDOHYV BHQLRU SUHIHUUHG

,QWHUEDQFDULR QHWR 6HQLRU QRQ SUHIHUUHG

7RWDO ILQDQFLDFLUQ '"HXGD VXERUGLQDGD

$GGLWLRQDO 7LHU

I /RWFWLYRV O TXLGRV WRWDOHVPVB VR QHWAD GBHBHJ RDU]JR GHOR TXH
VXSRQH XQD GLVPLQXFL@MOBABHY HQ HO WULPHVWUH GHELGR SULQFL
JDS FRPHUFLDO

! (OLTXLGLW\ &RYHU&®S HGHAQVEBRXEHR MDUJR GNWH VLWYD HQPROWUDQGR XC
KROJDGD SRVLFLpPQ GH GHOXIEGSGHPHGLD %OWLPRYV PHVHV PX\ SRU
UHIJXODWRULR UHTXHULGR GHO

! (OLHW 6WDEOH )XQ®6)5) VHWILWY2D HDQ 88 PDU]JR GHPX\ SRU HQFLPD C
P QLPR UHJXODWRULR GHO

I 6pOLGD HVWUXFWXUD GH ILQDQFLDBERE PAR FEHSRWD WRQ XQD UDWLR

! (OHYDGD HVWDELOLGDG GH OD BEBVPADOGHR GG SWWIDVRBOFDQ]DU HO SH
GHSpPVLWRYV PIHRULVWBRUY VX SDUWHEHHORY GHSpVLMWRM WNWEQR V

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

' /DFDSDFLGDG GH HPLVLpPOGHRF&GXODYVDKDSRWHFDULDYVY \ WHUULWRU
DVFLHQGH D PLOORQBWY &BHRURKN D

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

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

%DVDGR HQ ORV %#OWLPRV GDWRV SXEOLFDGRV GHO 3LODU 'DWRV SXQWXDOHV

&XELHUWRY SRU HO )RQGR GH *DUDQW D GH '"HSpuVLWRV GHSuVLWRV 1 HQ GHO VDOGR WRWDO GH GHSuVLWRYV
9«DVH &RQFLOLDFLPQ GH LQGLFDGRUHV GH DFWLYLGDG FRQ FULWHULRV GH JHVWLHQ HQ S$QHI[R
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(Q PLOORQHYV

(PLVLPQ ,PSRUWH

$GGLWLRQDO 7LHU U
'"HXGD VHQLRU QRQ SUHIHUUHG
'"HXGD VHQLRU QRQ SE6IHUUHG
'"HXGD VHQLRU QRQ SHB'IHUUHG
"HXGD VHQLRU SUHIHGWHG

&RYHUHG %RQG %3,U

&RUUHVSRQGH D OD \LHOG GH OD HPLVLUQ \ HQ HO FDVR GH OD HPLVLuQ $7
PHVHV DQWHULRUHV D OD IHFKD GH UHYLVLUQ GH OD UHPXQHUDFLuQ

(PLVLpPQ FRQ FDOO GLDULD GXUDQWH ORV

D3RV
D3RV
D3RV \
D3RV
D3RV \

3HUSHWXR

PHVHYV

PHV

JHFKD HPLYHQFLPLHQWRRVWH

PLGVZDS
PLGVZDS

867

867

68521 PLGVZDS
PLGVZDS

%RQR 9HUGH

%RQR 9HUGH

DO FXSpQ GH OD PLVPD

IHFKD Gt

(PLVLUQ FDOODEOH SXGLHQGR HMHUFHUVH OD RSFLuUQ GH DPRUWL]DFLUQ DQWLFLSDGD DQWHV GH OD IHFKD GH YHQFLPLH
~PSRUWH HTXLYDOHQWH HO G D GH HMHFXFLUQ HQ HXURV
—PSRUWH HTXLYDOHQWH HO G™D GH HMHFXFLUQ HQ HXURV
~PSRUWH HTXLYDOHQWH HO G D GH HMHFXFLUQ HQ HXURV

PLOORQHYV
PLOORQHV
PLOORQHV

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

(Q PLOORQHV GH HXURV

&«GXODV KLSRWHFDULDV HPLWLGDV

&RQMXQWR GH FREHUWXUD WRWDO SU«VWDPRYV

D

FROFKUQ GH OLTXE GH]

&RODWHUDOL]DFLUQ

E D

6REUHFRODWHUDOL]DFLUQ

&DSDFLGDG GH HPLVLpPQ GH F«GXODV KLSRWHFDULDV

$ GH PDU]R GH

O TXLGRV VHJUHJDGRYVY HQ HO FROFKpPQ GH OLTXLGH]

E D

QR HV QHFHVDULR VHJUHJDU DFWLYRV O TXLGRV HQ HO FRQMXQWR GH FREHUWXUD
$GLFLRQDOPHQWH VH GLVSRQH GH XQD FDSDFLGDG GH HPLVLpQ GH F«GXODV WHUULWRULDOHV SRU

PLOORQHV GH HX

3£J
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/D UDMALRPRQ (TXLW\&(IZHUVH VLWY%D HOWHUDV FRQVLGHUDU HO LPSDFW
GHO WHUFHU SURJUDPD GH UHFRPSUD GH DFFLRQHWXH6 % % <G HGLFLD G K

WRWDOLGDG SRU HO LPSRUWH P£[LPR GHO SURJUDPD PLOORQHV G
/ID HYROXFLUQ WULPHVWUDO GH OD UDWLR &(7 SXQWRV EE£VLFI
FUHFLPLHQWR RUJEQLFR SEV PLQRUDGR SRU OD SUHYLVLpQ GH
\ HO SDJR GHO FXSuQ GH $7 SEV \ OD HYROXFLuQ GHO PHUFDC

(O REMHWLYR LQWHUQR SDUD OD UDWLR GH VROYHQFLD K H XH7LPSDV
XQD GLVWDQFLD DSUR[LPDGD GH HQWUH \ SXQWRYV EEVLFRV DO L

/ID UDWIRDOFDQ]D HO(VWH WULPHVWUH VH KD UHDOL]DGR XQD QXHY
PLOORQHVY GH HXURV \ D VX YH] VH KDQ UHFRPSUDGR PLOORQ
PHGLDQWH XQD RSHUDFLpQ GH UHFRPSUD &RQ SRVWHULRULGDG DO F
HMHFXWDU OD FDOO SRU OD SDUWH UHVWDQWH GH OD HPLVLpQ GH
LPSDFWR GH SXQWRV EEVLFRV /D UDWLR 7LHU SURIRUPD VH VLWX

/D UDWER SGH/D OVHRWIWNY2D HQ GIDVS X«V GH OD DPRUWL]DFLUQ DQWLFLS
GH HXURVY GH LQVWUXPHQWRY GH 7LHU HQ IHEUHUR (O &DSLWDO 7R!

(WLYHO GH DSDODOHYHUDQWHUVDMWN'RD HQ HGURIRUPD FDOO $7

$ GH PDU]R OD/UDMNWLRJGIIDEDQR]D HO OD UDW/LR/ RWOO (VWH
WULPHVWUH VH KDQ UHDOL]DGR GRV HPLVERQHRUGHRRQINGD NPHE W RV
PLOORQHVY GH HXURV \ RWUD HQ GRV WUDPRV SRU PLOORQHV Gt
HPLVLPQ GH LQVWUXPHEHRARUWG B UBHKXGODRGOORQHY GH IUDQFRV VXL]
SURIRUPD FDOO $7 VHU DQ \ UHVSHFWLYDPHQWH

(92/8&,°1 &(7

9«DVH FDS"WXOR

3RU RWUD&SDUWHO QN HVWE VXMHWR D UHTXHULPIHQ EBVHPLQIGLRL GX-
UDWLR HQZ HVWH SHU PHWUR DOFDQ]D HO

$GLFLRQDOPBHOMPHEL«Q FXPSOH FRQ VXV UHTXHULPLHQWRY P QLPRV G
GH OD FRPSD3* D D QLYHO VXEFR®V®ROLTGMWR GRQ \ &DSLWDO 7RWI

$ HIHFWRV GH ORV UHTXHULPLHQWRY UHJXODWRULRV SDUD HO HM]
GRP«VWLFR GHO *UXSR VH PDQWLHQH HQ (O FROFKpHQ DQWLF"-
FRQVLGHUDQGR OD DFWXDOL]DFLpHQ GHO FROFKpQ HQ GHWHUPLQDGR
FUHGLWLFLD VH VLW¥%D HQ HO

~QIRUPDFLUQ FODYH
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'H DFXHUGR FRQ HVWR ORV UHTXHULPLHQWRANRGH RY SVIW R DHMNUDV P D L

SHTXHULPLHQWRYV P QLPRV

GHO TXHGHO TXHGHO TXH

7TRWDO 3 5py 3LODU BROFKRQHYV

&(7
7LHU
&DSLWDO 7RWDO

! $ GH PDU]JR &DL[D%DQN GLVSRQH GH XQ PDUJHQ GH SXQWRYV E:
HXURV KDVWD HO WULJJHU 0'$ GHO *UXSR
! (Q UHODFLpQ FRQ HO UHTXHULPLHQWR GH 05(/ HQ PDU]JR GH o
&DL[D%DQN ORV UHTXHULPLHQWRY P QLPRV GH 05(/ 7TRWDO \ 6XERUGL
PRPHQWR
5HTXHULPLHQWR HQ 583XWULPLHQWR HQ /5(
LQFOX\HQGR &%5 DFWQXP®X\HQGR &%5 DFWXDO

05(/ TRWDO
05(/ 6XERUGLQDGR

' /RV QLYHOHVY 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

FRQHEDIUI R DCORW EHQHILFLRYV GH wu
SDUWH GH OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH &DLJ!
TXH KD LPSOLFDGR XQD PLQRUDFLpuQ GH ORV IRQGRV SURSLRV HQ
GLVWULEXFLpQ GH GLYLGHQGR DVFLHQGH D PLOORQHV GH HXU
EHQHILFLR QHWR FRQVROLGDGR GH

' $Vv~ PLVPR HO &RQVHMR GH $GPLQLVWUDFLpQ GHIUT GHI ITHEUHWROGH

TXHRH DERQDU D PHGLDQWH GRV SDJRV HQ HIHFW

DERQDU GXUDQWH HO PHV GH QRYLHPEUH GH SRU LPSRUWH GH HC
FRQVROLGDGR FRUUHVSRQGLHQWH DO SULPHU VHPHVWUH GH \ X
DEULO GH VXMHWR D DSUREDFLuUQ ILQDO SRU SDUWH GH OD -XQWI

! $GLFLRQDOPHQWH HQ UHODFLuQ FRQ ORV SURJUDWKDWYHGHXUKBRNEUD
HQPDUFDQ HQ HO DFWXDO 30DQ GV IWUDMIRILUER DHO] 1S DIVD GIRR KOO R QHN
GH HXURYV DFFLRQHV UHFRPSUDGDYV MO/ ISDVDGR
WDPEL«Q SRU PLOORQHY GH HXURVY GHGXFLGRV "QWHJUDPHQWH

FRQ XQD GXUDFLpQ PE[LPD SUHYLVWD GH PHVHYV

(O GH HQHUR GH &DL[D%DQN DOFDQ]p OD UHIHULGD LQYHUVLuQ PE[LPD SUHYLVWD WUDV OD DGTXLVLFLuQ GH
$ GH PDU]R GH VH KDQ DGTXLULGR DFFLRQHV SRU HXURV HTXLYDOHQWHV DO GHO LPSRUWH PRQ
DGTXLULGR DFFLRQHV SRU HXURV HTXLYDOHQWHV DO GHO LPSRUWH PRQHWDULR P£[LPR
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. (92/8&,+1 < 35,1&,3$/(6 ,1',&$'25(6 '( 62/9(1&,$

(Q PLOORQHV GH HXURYV wu
,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

&$3,78/ 7278/

2WURV LQVWUXPHQWRY VXERUGLQDGRV FRPS 05(/

05(/ VXERUGLQDGR

2WURV LQVWUXPHQWRY FRPSXWDEOHV 05(/

05(/

$FWLYRV SRQGHUDGRYV SRU ULHVIJR

5DWLR &(7

5DWLR 7LHU

5DWLR &DSLWDO 7RWDO

%XIIHU 0'$

5DWLR 05(/ VXERUGLQDGD

5DWLR 05(/

/HYHUDJH 5DWLR

5DWLR &(7 LQGLYLGXDO

5DWLR 7LHU LQGLYLGXDO

5DWLR &DSLWDO 7RWDO LQGLYLGXDO
$35V LQGLYLGXDO

5HVXOWDGR LQGLYLGXDO

$'-V

%XIITHU 0'$ LQGLYLGXDO

/HYHUDJH UDWLR LQGLYLGXDO

IRV GDWRV FRUUHVSRQGLHQWHV D GLFLHPEUH GH KDQ VLGR DFWXDOL]JDGRV FRQ OD %OWLPD LQIRUPDFLpQ RILFLDO

-QFOX\H SULQFLSDOPHQWH OD SUHYLVLpPQ GH GLYLGHQGRV HO LPSRUWH WRWDO GHO SURJUDPD GH UHFRPSUD GH DFFLF
LQFOX D WDPEL«Q HO DMXVWH WUDQVLWRULR SRU 1--)

%XIIHU 0'$ LPSRUWH PE£[LPR GLVWULEXLEOH QLYHO GH FDSLWDO SRU GHEDMR GHO FXDO H[LVWHQ OLPLWDFLRQHV DO SI
FDSLWDO GH QLYHO DGLFLRQDO 6H GHILQH FRPR ORV UHTXHULPLHQWRY GH FDSLWDO GH 3LODU 3LODU FROFKRQHV Gt

1R LQFOX\H SULPD GH HPLVLuQ
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5(68/7$'26 325
6(*0(1726 '( 1(*2&,2

! 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\
BRUWXJDO /D FXHQWD GH UHVXOWDGRYVY LQFOX\H OD UHYHUVLuQ GH
UD]JRQDEOH GH ORV DFWLYRV \ SDVLYRV HQ OD FRPELQDFLpQ GH QHJR

! EQPOX\HR ORV UHVXOWDGRV QHWRV GHO FRVWH GH
7THOHIPQLFD %)$ %&, &RUDO +RPHV \ *UDPLQD +RPHV

$GLFLRQDOPHQWH VH DVLJQD DO &HQWUR &RUSRUDWLYR HO H[FHV|
GLIHUHQFLD HQWUH HO WRWDO GHO SDWULPRQLR QHWR GHO *UXSR
6HIJXURV %3, \ D ODV SDUWLFLSDGDV DVLIJQDGDYVY DO SURSLR FHQWU
FDSLWDO D HVWRV QHJRFLRV \ D ODV SDUWLFLSDGDV VH UHDOL]D F
SURSLRV SRU DFWLYRVY 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
JDVWRYVY GH QDWXUDOH]D FRUSRUDWLYD D QLYHO GH *UXSR

/D FRQILIXUDFLuYQ GHO UHVXOWDGR SRU QHJRPLPRPYV GHOXEHDRMHU WULPHYV

&2175,%8&,+1 $/ 5(68/7$'2 '(/ 35,0(5 75,0(67500U
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QWUR
USRUDWLMRXSR

F &H
(Q PLOORQHV GH HXURV HIXURV %3, &R

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 DGPLQLVWUDFLpQ \ DPRUWL]DFLPQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

ODUJHQ GH H[SORWDFLuQ

ODUJHQ GH H[SORWDFLuQ VLQ JDVWRYV H[WUDRUGLQDULRYV

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

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

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

3£J



1HIJRFLR EDQFDULR \ VHIXURYV

(WHVXOWDGR GHO SULPHU WWVERHQWHRL®WRQHY GMQXU
HQ UHODFLPQ DO PLVPR SHRILRGRQGN GH HXURV

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

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

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

&RPLVLRQHV QHWDV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV

VXOWDGRV GH HQWLGDGHYV
OD SDUWLFLSDFLuQ

5HVXOWDGR GHO VHUYLFLR GH VHJXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpuQ \ DPRUWL]DFLPQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

ODUJHQ GH H[SORWDFLuQ

ODUJHQ GH H[SORWDFLUQ VLQ JDVWRYV H[WUDRUGLQDULRYV

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

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

! (GODUJHQ ERUHWFH KDVWDPOQRWRQHYVY GH HXURV

! (DUJHQ GH LQUAHRUHPAHQWD XHVSHFWR DO PLVPR SHIQ XRGRR®&HMVH[WR
DXPHQWR GH WLSRV GH PHUFDGR

' /RV,QJUHVRV SRU JHVWLPQ SDWHLEROWHHWVWRYV SRU VHIXURV GH SURWH
FUHFHQ LPSXOVDGRV SRU HO LQFUHPHQWR GH SDWULPRQLR H LQV
FRPLVLRQHYV EDQFDUHVSHFLDOPHQWH ODV PD\RULVWDYV

' (GHVXOWDGR GH RSHUDFL¥H MLWYWDPHQ ORQHYV GH PIXQURRQHYV HQ

' 2WURV LQJUHVRV \ JDVWR\DVHRLHQEHPRPDOORQHY GH WPXO®PWRQHYV GH HX
HQ HO PLVPR SHULRB®R IGHOXLU HO UHJLVWUR GHO LPSXHVWR D OD E
PLOORQHV GH HXURV HQ

| JRVDVWRV GH DGPLOQLVWUDFLUQOHFXOBHQWHW MH) VIPARDRQHY GH HXURV
UHVSHFWR DO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU

' OHMRUDPPGHOH1Q GH H[SORWDFLUBMV-SHFWR DO PLVPR SHULRGR GHO HMHUFLF

I IDWM«UGLGDV SRU GHWHULRUR GHVHFWLW®ZD QPRQORQHVRGH HXUWHRWSHFWR D
PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU (O FFBEWH GHO ULHVJR PHV

I /DMWUDV GRWDFLROHV DQFURPHQWD® \KPVWDRQRYV GH MXURR/QHV GH HXUR\
PLVPR SHULRGR GH
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(Q PLOORQHV GH HXURV 7 7 9DU

"(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 VHJXURV 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 VHUYLFLRV

*DVWRV GH SHUVRQDO
*DVWRV JHQHUDOHYV
$PRUWL]DFLRQHYV

*DVWRVY GH DGPLQLVWUDFLUQ \ DPRUWLIDFLPQ UHFXUUHQWHYV

*DVWRYV H[WUDRUGLQDULRYV

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

527(

5DWLR GH HILFLHQFLD

&RVWH GHO ULHVJR

&RUUHVSRQGH D OD VXPD GH ORVY HS JUDIHV &RPLVLRQHV QHWDV

&RPLVLRQHYV

\

5HVXOWDGR GHO VHUYLFLR GH VHIJXURV GH OD FXH

QDWXUDOH]D \ VHUYLFLR SUHVWDGR DO FOLHQWH 3DUD IDFLOLWDU OD WUD]JDELOLGDG GH FDGD WLSRORJ D GH LQJUHVR FI

\ FRQ XQD V DTXHOORV LQJUHVRV FRQWDELOL]DGRYVY HQ HO HS JUDIH 5HVXOWDGR GHO 6HUYLFLR GH 6HJXUR\
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6H SUHVHQWD D FRQWLQXDFLPQ LQGLFDGRUHV GHH MIFWRYEBDG \ FDOLGDG GHC

I (FU«GLWR EUXWR D OD FOLHQW R DDOWRD MVWGAHDHKIDRNO D3R
| /JRWHFXUVRVY GH FOLHQWHYV D\WPREIOHOREOHY BH HXW@WHO D3R
! /DUDWLR GH PRURVLGDG VH\\QDWMOLRIGHEREHUWXUD HQ HO

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

$FWLYR

3DVLYR

&DSLWDO DVLJQDGR

&5¢',726
&U«GLWR D SDUWLFXODUHV
$GTXLVLFLpPQ 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
JRQGRV SDUD LQVROYHQFLDV
&U«GLWR D OD FOLHQWHOD QHWR
5LHVJRY FRQWLQJHQWHYV

5(&85626

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

3DVLYRV SRU FRQWUDWRY GH VHIXURV
GHO TXH 8QLW /LQNHG \ RWURYV

&HVLUQ WHPSRUDO GH DFWLYRYV \ RWURV

5HFXUVRV HQ EDODQFH

JRQGRV GH LQYHUVLUQ FDUWHUDV \ 6LFDY V

30DQHV GH SHQVLRQHV

$FWLYRV EDMR JHVWLUQ

2WUDV FXHQWDYV

7RWDO UHFXUVRV GH FOLHQWHYV

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

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

3£J



$FWLYLGDG DVHJIJXUDGRUD

(O QHIJRFLR EDQFDULR \ VHIXURV LQFOX\H ORV UHVXC
IXQGDPHQWDOPHQWH SRU 9LGD&DL[D GH 6HJXURV \
HVSHFLDOL]DGD HQ SURGXFWRV GH VHJXURV \ SHQV
PLVPD EDVH GH FOLHQWHY GHO *UXSR

(Q Ob WDEOD DGMXQWD VH SUHVHQWD OD FXHQWD GH UHVXOWDGRV GHO

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

ODUJHQ GH LQWHUHVHYV

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

&RPLVLRQHYVY QHWDV

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

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpQ \ DPRUWL]DFLYQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

ODUJHQ GH H[SORWDFLUQ

ODUJHQ GH H[SORWDFLuQ VLQ JDVWRV H[WUDRUGLQDULRYV

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

*DQDQFLDV S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

S5HVXOWDGR GHVSX«V GH LPSXHVWRV

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

9LVLuQ VRFLHWDULD GH *UXSR 9LGD&DL[D SUHYLD D DMXVWHV GH FRQVROLGDFLpQ HQ &DL[D%DQN
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(O UHVXOWDGR GHO SULPHIH®WUUKXEBWRWILH &DL[D VH V
PLOORQHV GH HXUBRNVXFWR DO PLVPR SHULRGR GH

I (WDUJHOQ GH LOWHFERIHVSULQFLSDOPHQWH HO UHQGLPLHQWR QHWR
PDQWHQLGRV SDUD HO SDJR GH SUHVWDFLRQHV FRUULHQWHYV DV~ FR
SURGXFWRV GH DKRUUR D FRUWR SOD]R

$VLPLVPR UHFRJH ORV LQJUHVRV GH ORV DFWLYRV ILQDQFLHURYV DIH
DO PLVPR WLHPSR XQ JDVWR SRU LQWHUHVHY TXH UHFRJH OD FDSLWL
XQ WLSR GH LQWHU«V PX\ VLPLODU D OD WDVD GH UHQGLPLHQWR GH
GLFKRV LQJUHVRV \ JDVWRV HV SRFR VLJQLILFDWLYD

I JRVBHVXOWDGRYV GH HOWLGDGHY YDORUDGDV SR W HIOBMDQ CSU IGQIF DSDS
DSRUWDFLUQ GH 6HJXU&DL[D $GHVODV SDUWLFLSDGD HQ XQ SRL
LQFLGH HO UHJLVWUR HQ HO SULPHU WULPHVWUH GH GH LQJUF
SDUWLFLSDFLUQ SUHYLD DO LQFUHPHQWR HQ HO DFFLRQDULDGR GH

I (Q HO HS JUBPPH\CHRVYHWHILVWUDQ HVHQFLDOPHQWH ODV FRPLVLRQH
JHVWLUQ GH SODQHV GH SHQVLRQHV QHWDV GH ODV FRPLVLRQHV DE
FRPHUFLDOL]DFLUQ

' (O5HVXOWDGR GHO VHUYIUHRRIH ORVXUHWXOWDGRY GH ORV SURGXF!
ULHVJR \ XQLW OLQNHG PLQRUDGRV SRU ORV JDVWRV GLUHFWDPHQW

$GLFLRQDOPHQWH OD UHG FRPHUFLDO HQ (VSD3D UHFLEH FRPLVLRQHV SRU OD GLVWULEXFLpQ GH VXV SURGXI
UHVXOWDGRYV GH OD DFWLYLGDG DVHIJXUDGRUD SRU FRUUHVSRQGHU D OD DFWLYLGDG EDQFDULD H[ VHIXURV

3£J



% 3 —

(O UKOWDGR GHO QHJRFLR EDQFDULRPGO ORI HIN LRI QG
UHVSHFWR DO PLVPR SHULR®POBBAHY GH HXURYV

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

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

,QJUHVRV SRU GLYLGHQGRV \ UHV GRV GH HQWLGDGHYVY YDORUDGDYV
FLS

SRU HO P«<WRGR GH OD SDUWL
&RPLVLRQHYVY QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIJXURV
2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLuQ

XOW
DF

D
LuQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpQ \ DPRUWL]DFLPQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

ODUJHQ GH H[SORWDFLUQ

ODUJHQ GH H[SORWDFLUQ VLQ JDVWRV H[WUDRUGLQDULRYV

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

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHV

5HVXOWDGR GHVSX«V GH LPSXHVWRV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURYV

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

,QJUHVRV SRU VHUYLFLRYV

*DVWRV GH SHUVRQDO
*DVWRYV JHQHUDOHYV
$PRUWL]DFLRQHV

*DVWRYV GH DGPLQLVWUDFLuQ \ DPRUWL]DFLUQ UHFXUUHQWHYV

,1',&$'25(6 ),1$1&,(526 %OWLPRV PHVHV
52(
527(
5DWLR GH HILFLHQFLD
&RVWH GHO ULHVJR
(Q OD HYROXFLuUQ DQXDO LQFLGH OD YHQWD HQ DEULO GH GH OD SDUWLFLSDFLpPQ HQ %3- 6XLVVH D &DL[D%DQN :HDOW#

&RUUHVSRQGH DO HS™JUDIHV GH &RPLVLRQHV QHWDYV
3DUD HO FEOFXOR GH 527( \ 52( VH GHGXFH HO FXSuQ GH OD SDUWH GH OD HPLVLuQ $7 DVLJQDGR D HVWH QHJRFLR
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' (WDUJHOQ EWHWLWY2DPHQORQHY HXUBNVSHFWR DO PLVPR SHULRGR GH

(PDUJHQ GH LOQUWQFRUHPHQWD XUHVSHFWR DO PLVPR SHWBXROG/D GRI
SRU PHMRUD GHO HQWRUQR GH WLSRV GH PHUFDGR

/IRV,QJUHVRV SRU JHVWLUGHUPDQHFHMQLHVYWDEORWIJUHVRY SRU
VHIXURY GH SUGWFUHWHEHQ OLJHUDRHIPMHLVLROQHYV EDXPHQWDQ
OLJHUDPHQWH

IRWHVXOWDGRYV GH RSHUDFLWRK MWK PQOF@RIQHW GH HXURV

2WURV LQJUHVRV \ JDVWRVLQFOXIHQRWMQWUHK RWURYV PLOO|
FRQWULEXFLpPQ GHO VHFWRU EDQFDULR PLOORQHV GH HXUR
WDVD GH VROLGDULGDG VREUH HO VHFWRU EDQFDULR PLOOR(

I /JRVDVWRY GH DGPLQLVWUDFLIQH VIARYD/@HBORQHY GH HXURYV

I IDB«UGLGDV SRU GHWHULRUR GH B MLWYD/@IIHDORQ HY UGH HODOURRQHYV G
HXURV HQ HO PLVPR SHUORFERVEH GHO ULHVJR PHVHV HV GHO

3£J



(Q OD HYROXFLpQ GH ORV LQGLFDGRUHYV GH DFWLYLGDG \ FDO

! (FU«GLWR EUXWR D OD FOLHQWHOD RGHWL W K H XHIRWHO D3R
' /IRWHFXUVRVY GH FOLHQWHYV VPILOIORRBY BE HXH@ERWHO D3R

' /IDUDWLR GH PRGHV%3PWH VLWYD Gl HEOXHUGR FRQ ORV FULWHULRV
GXGRVRYV GHO *UXSR &DL[D%DQN

' /DUDWLR GH BRGHHIGWGRVRYVY DXPHQWDHKDM® D HO

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

$FWLYR

3DVLYR

&DSLWDO DVLJQDGR

&5¢',726

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

&U«GLWR D HPSUHVDV

6HFWRU 3%EOLFR

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

JRQGRV SDUD LQVROYHQFLDV

&U«GLWR D OD FOLHQWHOD QHWR

5LHVJRV FRQWLQJHQWHYV

5(&85626
5HFXUVRYV GH OD DFWLYLGDG GH FOLHQWHV
$KRUUR D OD YLVWD
$KRUUR D SOD]R
&HVLUQ WHPSRUDO GH DFWLYRV \ RWURV
5HFXUVRV HQ EDODQFH
JRQGRV GH LQYHUVLUQ FDUWHUDV \ 6LFDY V
$FWLYRV EDMR JHVWLUQ
2WUDV FXHQWDYV
7RWDO UHFXUVRV GH FOLHQWHYV
3UR PHPRULD
&RQWUDWRY GH VHIJXURV FRPHUFLDOL]DGRV

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

27526 ,1',&%'25(6
&OLHQWHY PLOORQHYV
(PSOHDGRYV
2ILFLQDV

GH ODV TXH 5HWDLO
7THUPLQDOHVY GH DXWRVHUYLFLR

&RUUHVSRQGH D ORV VHIJXURYV GH %3- 9LGD H 3HQVRHV TXH VRFLHWDULDPHQWH GHSHQGHQ GH 9LGD&DL[D UHJIJLVWUEQGR
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&EHQWUR FRUSRUDWLYR
(O UHVXOWDGR GHO SULPHW WUWPPDVR@RIQEM GH HXUR\

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

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

,QJUHVRV SRU GLYLGHQGRYV

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

&RPLVLRQHVY QHWDYV

5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV
5HVXOWDGR GHO VHUYLFLR GH VHJXURYV
2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFLpQ

ODUJHQ EUXWR

*DVWRV GH DGPLQLVWUDFLpQ \ DPRUWL]DFLPQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

ODUJHQ GH H[SORWDFLuQ

ODUJHQ GH H[SORWDFLuQ VLQ JDVWRV H[WUDRUGLQDULRYV

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

5HVXOWDGR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH 6RFLHGDGHYV

5HVXOWDGR GHVSX«V GH LPSXHVWRYV

5HVXOWDGR DWULEXLGR D LQWHUHVHYV PLQRULWDULRV \ RWURV

5HVXOWDGR DWULEXLGR DO *UXSR

(OODUJHQ GH LQWRUUWHWSRQGH DO QHWR HQWUH HO FRVWH GH ILQDC
LQJUHVR ILQDQFLHUR SRU OD OLTXLGH] DVRFLDGD DO H[FHVR GH FDSI
DGHFXDFLuQ GH ODV WDVDV ILQDQFLHUDV D ODV FRQGLFLRQHYV GH PHI

,QJUHVRV SRU GLOD FRPSEPUDWLYD LQWHUDQXDO VH YH DIHFWDGD SR/
HQ VH UHJLVWUp HQ VX WRWDOLGDG HQ HO SULPHU WULPHVWUH
PDU]JR SRU SDUWH GH OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDC

$GLFLRQDOPHQWH HO VHIJXQGR WULPHVWUH GH LQFOX\H HO UHJL
HXURV
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6H SUHVHQWD D FRQWLQXDFLpQ LQGLFDGRUHY GHO EDODQFH GH VLWXDF

(Q PLOORQHV GH HXURYV 9D U
%$/$18&(
$FWLYR
3DUWLFLSDFLRQHV $FWLYRV ILQDQFLHURV D YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR
UHVXOWDGR JOREDO H ,QYHUVLRQHV HQ QHJRFLRY FRQMXQWRYV \ DVRFLDGDV \ RWURYV

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

3DVLYR

JLOQDQFLDFLpPQ LQWUDJUXSR \ RWURYV SDVLYRV

&DSLWDO DVLIJQDGR

GHO TXH DVRFLDGR D ODV SDUWLFLSDGDV

/ID HYROXFLpQ GH ODV SDUWLFLSDFLRQHVY HVWE£ LPSDFWDGD HQ HO W
SDUWLFLSDFLpPQ HQ 7HOHIpQHFIRUPBDBLERSVWEORS$ SDRIWIPFRLSOBDWHG XFFL
WULPHVWUH GHO FDSLWDO DVLIJQDGR VH GHEH HQWUH RWURV DO UHJL
DSUREDGR SRU OD -XQWD *HQHUDO GH $FFLRQLVWDYV HO SDVDGR GH P
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6267(1,%,/,'$
< &203520,62 &21 /% 62&,('$’

/ID 6RVWHQLELOLGDG FRPR YHFWRU GHO 30DQ

&DL[D%DQN DVXPH OD UHVSRQVDELOLGDG GH LPSXOVDU HO ELHQHVWDU
VRFLDO (Q HVWH FRQWH[WR HO 30DQ (VWUDW«JLFR HVWDEOHFH
! ,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 &DL[D%DQN KD GHVDUUROODGR XQ |
TXH VH UHFRJHQ GHQWUR GHO 30DQ 'LUHFWRU GH 6RVWHQLELOLGDG FR(

~&203520,626

*OREDO
! PLOORQHV GH
X

$PELHQWDO
! $YDQ]DU HQ OD GHVFDUERQL]DFLuQ GH OD FDUWHUD SDULD DOFDC
' 5HGXFLU ODV HPLVLRQHV ILQDQFLDGDV HQ

(OHFWULFLGDG H 0:K .J&2
3HWUPOHR \ JDV H oOW&?2
&DUEPQ W«UPLFR oou
$XWRPRFLUQ YNB&2
+HUR\DFHR > @ NI&2&#HWFHR

5HDQ WM &RP HIADO N&2 Pt
5HQ WM 5 HMGHQRDO N&2 Pt
1DYDO $OLIJQPHQW 'HOWD

$YIDAQ J&2 &53.
$JURSHFXDULR REMHWLYR FXDOLWDWLYR
1R V DQ HVWDEOHFLGR REMHWLYRY GH GHVFD
FRQVLGHUDUVH PDWHULDOHV HQ OD FDUWHUD G

Ic
—m
~
Q0

6RFLDO
! EHQHILFLDULRY GH OLFUR%DQN HO EDQFR VRFLDO GHO *UX
$ PDU]R GH HO Q“%PHUR GH EHQHILFLDULRY GH PLFURFU«GLWRV RWRL
XQ PEV TXH HO D*R DQWHXPRODGR GHVGH LQLFLR GHO SODQ VH

%XHQ JRELHUQR

! GH PXMHUHV HQ SRVLFL Q GLUHFWLYDV
$ GH PDU]R GH HO P XM V HQ SRVLFLRQHY GLUHFWLYDV VH VI

L )LQDQFLDFLpQ KLSRWHFDULD VRVWHQLEOH FHUWLILFDGR GH HILFLHQFLD HQHUJ«WLFD $ R % ILQDQFLDFLuQ SDUD |
GH SODFDV IRWRYROWDLFDV HFRILQDQFLDFLuQ DJUR \ PLFURFU«GLWRY RWRUJDGRYV SRU OLFUR%DQN )LQDQFLDFLuUQ VRVWH
ILQDQFLDFLYQ VRVWHQLEOH HV HO O'PLWH GH ULHVJR IRUPDOL]DGR HQ RSHUDFLRQHV GH ILQDQFLDFLuQ VRVWHQLEOH D FOL
GH QRYDFLuQ \ ODV UHQRYDFLRQHV WEFLWDV R H[SO'FLWDV GH ILQDQFLDFLuQ VRVWHQLEOH LL /D SDUWLFLSDFLuQ 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 VXEGLUHFFLpQ GH RILFLQD JUDQGH RILFLQDV $\ %
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$VSHFWRVY GHVWDFDEOHY HQ HO £PELWR GH OI

OD> HOQWLEGD GRKDHUHXQRYDGR OD PE£[LPD FDC
&'3 VLWXEQGRVH HQ OD ;$ /LVW< SRU WHUFHU D3R FRQVHFXWLYR VL
VRVWHQLELOLGDG SRU VX DFWXDFLpQ FRQWUD HO FDPELR FOLPEWLFR $G&t
HO &'3 6XSSOLHU (QJDJHPHQW 5DWLQJ SRU VXV HVIXHU]JRVY HQ UHGXFLL
YDORU 2WUR GH ORV UHFRQRFLPLHQWRY D VX EXHQD JHVWLPUQ HQ 6RVWE
6 XVWDLQDELOLW\ <HDUERRN SRU GXRG«FLPR D3R FRQVHFXWLYR GHQ
6XVWDLQDELOLW\ $VVHVVPHQW &6%

3RU RWUR ODGTORED O HMIPWBHPLDGR D &DL[DWERN HRRER GHO 0XQGR SRU
OD 6RFLHG®DEQ UHFRQRFLPLHQWR DO FRPSURPLVR GH OD HQWLGDG FRQ OT
VRVWHQLELOLGDG $GHPEV KD VLGR OD P£V SUHPLDGD HQ OD UHJLuQ GH
HQWUH HOOHRMRHOMDHFR HQ )LQDQFLIHMRQ 6M\WQFERQHLE BWXVWDPRYV 6RVWHQL

(Q OTQHD FRQ HO EMEB ®BREHMRQEBH $GPLQLVWUDFLUQ GH @D LHF®D QN FLHQR\
1DWXUDGRQBH UHFRJH ODV O QHDV GH WUDEDMR HQ UHODFLuQ FRQ OD SUF
\ OD UHQRYDFLEQD®I® OLNQ VREUH &DOEVRQEQSPBRWLGIR DFWXDFLUQ HQ PDWH L
\ OBWLQFLSLRY GH 'HUHFERVPLXPRQR\W) PDUJR HO &RQVHMR DSBRERWQB DD
FRUSRUDWLYD GH JHVWLHQ GH ULH\BFRY FBMURRY WGIR) L & DO DIRmON6 $VVHW 0D
GHO *UXSR VH KD DGKHGHGRJRVGWHH WXRQDY 3UEFWLFDV GH LQWWWREHMVG
DFWLYRV \ DVHVRUHV GH YRWR GH OD &109 TXH SURPXHYH OD RULHQWDFLpu

&RPR PLHPEUR IXQGDGRU GH 1HW =HUR %DQNLQJ $OOLDQFH OD HQWL

GHVFDUERQL]DFLpQ D SDUD ORV VHFWRUHV DJURSHFXDULR UHDO HVWD
(Q HO &DL)D%DQNIVHEKD! @LBKD GR) FROBQFLDFHIQUQ 6F
(XURSD HQ \ VH[WR D QLYHO PXQGiHIQQ VW I13&@a§D DI KQIJD®H D Q]D G R

SRVLFLpPQ HQ HVWH UDQNLQJ VLHQGR OD SULPHUD YH] TXH OD RFXSD XQ E
00 'XUDQWH HVWH SULPHU WULPHVWUH GN@SDOVRP X B[ IDVWA [ Q NG IKIDX Q DEX
GHVGH SRWO U

(QWUH ODV SULQFLSDOHV RSHUDFLRQHV HQ HO £PELWR (6* GHVWDFD OD S
$UUDQJHU \ *UHHQ *OREDO SRRWGLPPWRUGH) GSQUD 00QDQFLDU SUR\HFWR\
UHQRYDEOHV HQ ,WDOLD 7DPEL«Q GHVWDKGEWR MM UGH FSRERIFWL LHRQE W UOQ
SULPHU HGLILFLR GH RILFL GFW W QI LFDFEHQRBIBN FR P Q FDUERQR TXH WHQC
PRGXODU GH PDGHUD FDUERQL]DGD TXH VXSRQGUE XQ DKRUUR GH HPLVLRQ

(Q HO DU[D%DQN KD VLGR UHFRQRFLGD SRU ARISUFRHIO RFRU ¥ RYR/B
H[FHOHQFLD HQ VXV SUEFWLFDV(GWDHHIWRVFPXRPQRDVMQDOL]D VHLV £PEL!
FRPR OD HVWUDWHILD GH SHUVRQDYVY HO DPELHQWH GH WUDEDMR OD DGT
GLYHUVLGDG \ OD LQFOXVLpQ

(Q DSR\R GLOWUVLGDG H LIXDOGRB®GLEMHDQNVURLFURVRIW KDQ FRQYRFDG
FRQVHFXWLYR ORV 3UHPLRV :2112: SDUD LPSXOVDU HO WDOHQWR IHPHQL
H[FHOHQFLD IHPHQLQD HQ JUDGRYV 67(0

(Q HPELWR GHO HPSUHQ@BDPLEQWMR VLGR SWHRGDBIRUQEGVODDORY 5HFRQRFLPL!
SURPRYLGRY SRU HO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV (VSIURJIJUBRD O
GH FUHDFLuQ GH LGHDV GH HPSUHQGSPUB QWIR HHEH VR YWWHROVL BILLHRA R G LV W
PEV LOQRYDGRRSIVFWRRQHQ OD $JHQGD

'"HQWUR GH VX FRPSURFLOMRERQ IQEDQFRLHOQN VH FRQVROLGD FRPR HQWLG
VHIPHQWR V«QLRU HQ (VSD3:D VXSHUDQGR ORV PLOORQHV GH FOLHQWHYV
HIHFWLYR OD HQWLGDG KD ODQ]DGR HQ@ §BOMHEWR WBIFLYLF IFRR @V &MY WQR ¥R G
GRPLFGBLRD EDQFD HARSDIMIR@IREMHWLYR GH DVHJXUDU HO DFFHVR VHQFL
ORFDOLGDG GHO SDV \ D WUDY«V GH GRV WHO«IRQRV JUDWXLWRV \ VL
VPDUWSKRQHV $GHPE£V WDPEL«Q KD LQLFLDGR OD FRPHUFLDOL]DFLUQ GH
(VSD3*D HVWH RIUHFHINERWREHOWXDDWD GH DXWRQRP D SURGXFLGD SRU
GHULYDGR GH HQIHUPHGDGHV QHXURGHJHQHUDWLYDV $VLPLVPR HQ

BHUYLFLRV ILQDQFLHURV (Q SDUDOHOR &DL[D%DQN KD DPSOLDGR XQ HO

&DL[D%DQN WDPEL«Q KD FRQWIDPRIRRD PRRWUEFRQGRWLY RV P£&XGHYVDH RHM
WULPHVWUH D WARDYRFGWRQWDLYY D SUR\HFWRV VRFLDOHV UHBQLRPFOGDY W R
SUR\HFWRV GH IRPHQWR GHO HPSOHR HO GHVDUUROOR ORFDO OD PHMRUI
GH GHVHPSOHR PD\RUHV SHUVRQDV FRQ GLVFDSDFLGDG \ RWURYV FROHFYV
$GHPEV HQ HVWH 7 GH VH KDQ UHDOL]DGR DFWLYLGDGHV VR(
EHQHILFLDULRYV
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RHU UpvD GH PDU]R GH MQ DIFXRXODQGR XQ D°
GHO HQ HO SULPHU WULPHVWUH GH

'LFKD UHYDORUL]DFLpQ FRPSDUD IDYRUDEOHPHQWH WDQWR FRQ OD HYR
\ (XURVWRIJ] FRPR FRQ OD GHO VHOHFWLYR EDQFDULR GH U
FLHUUH GH PDU]JR DFXPXODED XQD VXELGD WULPHVWUDO GHO

(Q HO SULPHU WULPHVWUH GH HO Q¥PHH &R LGBI%/MD WX O R F HIH R KXICD G R
DO FXDUWR WULPHVWUH GH \ M@ WDWRWU QR HXURBRU GHEDMR
QHJRFLDGR HQ HO PLVPR SHULRGR GHO D®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 '( /$ $&&,*1 '( &$,:$%S1.
5(63(&72 $ /26 +1',&(6 (63$"2/(6 < (8523(26 &,(55(

EOWRMW R [[ JEH]

/D FRWL]DFLpuQ D FLHUUH GHO SULPHU WULPHVWUH GH GH &DL[D%DQN FRUUHVSRQGH D OD GHO GH PD
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&DSLWDOL]DFLpPQ EXUVEWLO 00U
1%PHUR GH DFFLRQHV HPQEFHVFXODFLUQ

&RWL]DFLUQ U DFFLuQ

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

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

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

5DWLRV EXUVEWLOHYV

%3$

%HQHILFLR QHWR DWULEXLGR SRU DFFLpQ U DFFLuQ PHVHV

9DORU WHPULFR FRQWDEOH U DFFLpQ
9DORU WHPULFR FRQWDEOH WDQJLEOH U DFFLpQ

3(5 3UHFLR

%3% YHFHV

3 9& YDORU FRWL]DFLpQ V YDORU FRQWDEOH
5HQWDELOLGDG SRU GLYLGHQGR

&RQVLGHUD HO Q¥%“PHUR GH DFFLRQHV HQ PLOHV H[FOX\HQGR DXWRFDUWHUD 'LFKD DXWRFDUWHUD LQFOX\H ODV DFFLRQHV U
D FLHUUH GH GH PDU]JR GH D¥%:Q QR KDQ VLGR DPRUWL]DGDV \ GHO SURJUDPD GH UHFRPSUD GH DFFLRQHV HQ FXUVR -QFOX
PLOHV GH DFFLRQHV PLHQWUDV TXH OD FDSLWDOL]DFLpQ EXUVEWLO DVFHQGHU D D PLOORQHV GH HXURYV
&RWL]DFLpPQ D FLHUUH GH VHVLuQ
9«DVH LQIRUPDFLuUQ DGLFLRQDO HQ $QHI[R OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQWR
&RFLHQWH HQWUH HO GLYLGHQGR FRUUHVSRQGLHQWH DO HMHUFLFLR \ OD FRWL]DFLUQ GH OD DFFLuQ GH &DL[D%D

SHPXQHUDFLMPQ DO DFFLRQLVWD

$

(O GH DEULOOGHHQWLGDG DERQu D VXV DFFLRQLVWDV HXURV EUXV
GLYLGHQGR RERQOFDUJR D ORV EHQHILFLRVY GHO HMHUFLFLR WDO
2UGLQDULD GH $FFLRQLVWDV GH &DL[D%DQN HO SDVDGR GH PDU]R
GLYLGHQGR DVFH@GDWPOHY GHTXLYROHQWH DO GHO EHQHILFLR QH)
HQ O QHD FRQ OD SRO WLFD GH GLYLGHQGRV DFRUGDGD SRU HO SURS
\ FRQ HO REMHWLYR HVWDEOHFLGR HQ HO PDUFR GHO 30DQ (VWUDW

$GLFLRQDOPHQWH HQ HQHUR GH VH GLRRSRUPARQFIOXHGRPIBO DV BHX
6% %KKDUH EX\ BRFNO PDUFR GHO DFWXDO 30DQ (VWUDW«JLFR KDEL-«
DFFLRQHV SURSLDV SRU XQ LPSRUWH WRWSWHQGLHQ®GR D) SV RS HDWR
OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH PDU]R GH

FDSLWDO VRFLDO GH &DL[D%DQN 6 $ HQ HXURV PHGLDQWH OC
HXUR GH YDORU QRPLQDO FDGD XQD (O FDSLWDO VRFLDO UHVXOWDQW
PHUFDQWLO TXHGDUE£ ILMDGR HQ DFFLRQHV GH HXUR GH YDC

$VLPLVPR WUDV UHFLELU OD DXWRUL]DFLuUQ UHJXODWRULD SHUWLQHQW
DFRUGUH HO LQLFLRSGRIXQPWHORHWHFRPSUD GH DB UR QEXN SRWs X% @

LPSRUWH PRQHWDULR PE[LPROQGN CHFRXHOVREMHWLYR GH DFHUFDU OD
DO $ GH PDU]R GH VH KDQ DGTXLULGR DFFLRQH

HTXLYDOHQWHYV DO GHO LPSRUWH PRQHWDULR P£[LPR

3RU RWUD SDUWH HO &RQVHMR GH $GPLQLVWUDFLuQ FHOHEUDGRDHG
GLYLGHQGRV SDUD HO HMHUFLFLR TXH FRQVLVWH HQ XQD GLVWUL

GHO EHQHILFLR QHWRD-PERRDUVHCPRHGLDQWH GRV SDJRV HQ HIHFWL
DERQDU GXUDQWH HO PHV GH QRYLHPEUH GH SRU LPSRUWH GH HC
FRQVROLGDGR FRUUHVSRQGLHQWH DO SULPHU VHPHVWUH GH \ XQ C
GH VXMHWR D DSUREDFLuQ ILQDO SRU SDUWH GH OD -XQWD *HQHUD

GH DEULO GH Y%OWLPR 2-5 GLVSRQLEOH VH KDQ DGTXLULGR DFFLRQHV SRU HXURV HTXLYDOHQWI
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6HIXU&DL[D $GHVODV %DQFDULR \ VHIXURYV
&RPHUFLD *OREDO 3D\PHQWYV %DQFDULR \ VHIXURYV
7HOHIPQLFD &HQWUR &RUSRUDWLYR
&RUDO +RPHV &HQWUR &RUSRUDWLYR
*UDPLQD +RPHV &HQWUR &RUSRUDWLYR
%DQFR GH )RPHQWR $QJROD %)$ &HQWUR &RUSRUDWLYR
%DQFR &RPHUFLDO H GH ,QYHVWLPHQWRYV %&, &HQWUR &RUSRUDWLYR

(O GH PDU]JR GH &DL[D%DQN OLTXLGp SDUFLDOPHQWH OD FREHUWXUD TXH |
7THOHIpQLFD PHGLDQWH OD HQWUHJID GH DFFLRQHVY FRUUHVSRQGLHQWH DO GF

XQ LPSDFWR PDWHULDO HQ OD FXHQWD GH UHVXOWDGRY QL HQ OD UDWLR &(7
$ GH PDU]R GH OD SDUWLFLSDFLpuQ HQ 7HOHIPQLFD VH VLW¥%D HQ HO GHO
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5%$7,1*6

5DWLQJ (PLVRU

F«GXODV
'"HXGD 6HQHRKD “%“ZOWLSPWHF JHFKD % OWLPD
$IJHQFLD /DUJR 3O0XRUWR 30ZHBVSHFWIULDHUHQWHHYLVLUQ &+V UHYLVLPQ &+V

6 3 *OREDO $ $ 3RVLWLYD $ $3

JLWFK 5DWL® %% ) (VWDEOH $

ORRG\ V $ 3 (VWDEOH $ $D

%56 $ 5 ORZ (VWDEOH $ $$$

'XUDQWH ORRG\8V PHMRUpu HO UDWLQJ HPLVRU D ODUJR SOD]JR \ HO GH GHXGD

%DD WUDV PHMRUDU OD YDORUDFLYQ GH OD IRUWDOH]D LQWU QVHFD 6 3 *OREDO
HPLVRU D ODUJR SOD]R GH &DL[D%DQN '%56 FRQILUPp HQ $ HO UDWLQJ HPLVRU D C
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$1(;2

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
BHFXULWLHY DQG ODUNHWV $XWKRULW\ HO GH MX
GLUHFWULFHV (60$ &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]DGRYVY GH OD FDUWHUD GH FU «(
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

1RWD /RV VDOGRV PHGLRV GHO SHULRGR REVHUYDGR HVWE£Q FDOFXODGRV HQ EDVH D ORV VDOGRV GLDULRV GHO SHU RGR \
DULWP«WLFD GH ORV VDOGRV SXQWXDOHV YLIHQWHYV HQ FDGD FLHUUH PHQVXDO

S5SHOHYDOQFLD GISHUPKWH HO VHIXLPLHQWR GHO GLIHUHQFLDO HQWUH
FOLHQWHYV

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

1IXPHUDGRWRVWHY GHO WULPHVWUH DQXDOL]DGRYV UHFXUVRV PLQRULVWDYV HQ EDODQFH

'"HQRPLOQDGRWOGR PHGLR UHFXUVRV PLQRULVWDV HQ EDODQFH

E

7LSR PHGLR FRVWH UHFXUVRV PLQRULVWDV HQ EDODQFH

'LIHUHQFLDO GH OD FOLHQWHOD D E
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E 'LIHUHQFLDO GH EDODQFH
([SOLFDFLUIMUHQFLD HQWUH

' 7LSR PHGLR GHO UHQGLPLHQWR GH ORV DFWLYRV TXH VH REWLHC(
LQWHUHVHY HQ HO WULPHVWUH DQXDOL]DGRV \ ORV DFWLYRV WRWL

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

1RWD /RV VDOGRV PHGLRVY GHO SHULRGR REVHUYDGR HVWE£Q FDOFXODGRV HQ EDVH D ORV VDOGRV GLDULRYV GHO SHU RGR \
DULWP«WLFD GH ORV VDOGRV SXQWXDOHV YLIHQWHY HQ FDGD FLHUUH PHQVXDO

SHOHYDQFLD GISHUPKWHR HO VHIXLPLHQWR GHO GLIHUHQFLDO HQWUH
TXH JHQHUD OD WRWDOLGDG GH DFWLYRV \ SDVLYRVY GHO EDODQFH GH

7 7 7 7 7

I1XPHUDGRUQJUHVRYV ILQDQFLHURY GHO WULPHVWUH DQXDOL]DGRV
'"HQRPLQDGRRWLYRV WRWDOHYV PHGLRY GHO SHULRGR WULPHVWUDO
D 7LSR PHGLR UHQGLPLHQWR GH ORV DFWLYRYV
1XPHUDGRUDVWRYV ILQDQFLHURY GHO WULPHVWUH DQXDOL]DGRYV
'"HQRPLQDGRWFXUVRV 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

5SHOHYDQFLD GSHUPIXWH HO VHIXLPLHQWR GH OD UHQWDELOLGDG REW!

D 5HVXOWDGR DWULEXLGR DO *UXSR 0
E &XSPHQ $GGLWLRQDO 7,(5

1XPHUDGRWBHVXOWDGR DWULEXLGR DO *UXSR DMXVWDGR 0 D E

F JRQGRV SURSLRV PHGLRV 0

G $MXVWHV GH YDORUDFLUQ PHGLRV 0

'"HQRPLQDGRRIQGRYV SURSLRV DMXVWHV GH YDORUDFLuQ PHGLRV 0 F G

52 (
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G 527(
([SOLFDRIRFLHQWH HQWUH

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

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

5HOHYDQFLD CGUHQGKXRPDGRU XWLOL]DGR SDUD PHGLU OD UHQWDELOLGDG

D 5HVXOWDGR DWULEXLGR DO *UXSR 0
E &XSUQ DGGLWLRQDO 7,(5
1XPHUDGRWBHVXOWDGR DWULEXLGR DO *UXSR DMXVWDGR 0 D E
F JRQGRV SURSLRV PHGLRV 0
G $MXVWHV GH YDORUDFLuQ PHGLRV 0
$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 DMEG®WIDGRRGRO ML
UHJLVWUDGR HQ IRQGRV SURSLRV \ ORV DFWLYRV WRWDOHV PHGLRYV
PHGLD GH ORV VDOGRYV GLDULRYV GHO SHULRGR DQDOL]DGR

5HOHYDQFLD GHQGLEDOD UHQWDELOLGDG REWHQLGD HQ UHODFLUQ FF

7 7 7 7 7

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

1XPHUDGRWHVXOWDGR QHWR DMXVWDGR 0 D E

"HQRPLQDGREWLYRV 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

S5SHOHYDQFLD GIHQGKRPOD/V®D UHQWDELOLGDG REWHQLGD SRQGHUDQGR OR

7 7 7 7 7

D
E

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

I1XPHUDGRWHVXOWDGR QHWR DMXVWDGR 0 D E

'"HQRPLQDG®RRWLYRV SRQGHUDGRYV SRU ULHVJRV UHJXODWRULRYVY 0

525:%

J SDWLR GH HILFLHQFLD

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

SHOHYDOQFLD GWDWLRVRDELWXDO HQ HO VHFWRU EDQFDULR SDUD UHC(
JHQHUDGRYV

7 7 7 7 7

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

oL
1XPHUDGRYTWUDRUGLQDULRYV
0

5DWLR GH HILFLHQFLD

*DVWRV GH DGPL VWUDFLuUQ \ DPRUWL]
0

'"HQRPLQDGRMUJIHQ EUXWR

1XPHUDGRYTWuUDRUGLODUL

5DWLR GH HILFLHQFLD VLQ JDVWRYVY H[WUDRUGLQDULRYV

*DVWRV GH DGPLQLVWUDFLpuQ \ DPRUWL]
RV 0

'"HQRPLQDGRMUHVRY FRUH 0

K

5DWLR GH HILFLHQFLD FRUH

,QJUH%RVYH

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

' 0ODUJHQ GH LQWHUHVHYV

' 8 RPLVLRQHYVY QHWDYV

! 5 HVXOWDGR GHO VHUYLFLR GH VHIXURYV

' , QJUHVRV GH SDUWLFLSDGDV GH %DQFDVHJXURYV

5HOHYDQFLD GH3IWUPKWHR HO VHIJXLPLHQWR GH ORV LQJUHVRV UHFXLU
DVHIXUDGRU

ODUJHQ GH LQWHUHVHV

,QJUHVRV GH SDUWLFLSDGDV GH %DQFDVHJXURYV
&RPLVLRQHV QHWDYV

5HVXOWDGR GHO VHUYLFLR GH VHIXURV
,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

5HOHYDQFLD GHPWUKKFBR SDUD PRQLWRUL]DU HO FRVWH SRU GRWDFL
FDUWHUD GH FU«GLWR

IXPHUDGRURWDFLRQHY SDUD LQVROYHQFLDV 0
'"HQRPLQDGRWOGR PHGLR EUXWR GH FU«GLWRV ULHVJRV FRQWLQJHQWHV 0

&RVWH GHO ULHVJR

E 5DWLR GH PRURVLGDG
([SOLFDFRFLHQWH HQWUH
| '"HXGRUHV GXGRVRV GHO FU«GLWR D OD FOLHQWHOD \ GH ORV ULHV.
! &U«GLWRV D OD FOLHQWHOD \ ULHVJRV FRQWLQJHQWHYV EUXWRV FF
S5HOHYDQFLD GR«WYULXFDR SDUD PRQLWRUL]DU \ VHIJXLU OD HYROXFLuQ G

7 7 7 7 7
1XPHUDGRUHXGRUHYV GXGRVRV FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHYV
'"HQRPLQDG&W«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.
5HOHYDQFLD GR«WULRDRSDUD PRQLWRUL]DU OD FREHUWXUD Y D SURYL

7 7 7 7 7
1XPHUDGRYRQGRYVY GHWHULRUR FU«GLWR FOLHQWHOD ULHVJRV FRQWLQJHQWHYV
'"HQRPLQDGRIXGRUHV GXGRVRV FU«GLWR FOLHQWHOD ULHVIJRV FRQWLQJHQWHYV

5DWLR GH FREHUWXUD

G 5DWLR GH FREHUWXUD GH LQPXHEOHYV GLVSRQLEOHV SDUD OD YHQWD
([SOLFDFARFLHQWH HQWUH

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

'HXGD EUXWD FDQFHODGD HQ OD HMHFXFLupQ KLSRWHFDULD R GDFL}

5HOHYDQFLD GUHY@HWMDR HO QLYHO GH FREHUWXUD Y D VDQHDPLHQWR)
GH ORV DFWLYRVY DGMXGLFDGRY GLVSRQLEOHY SDUD OD YHQWD

7 7 7 7 7
D '"HXGD EUXWD FDQFHODGD HQ HMHFXFLpuQ 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 LQPXHEOHV GLVSRQLEOHV SDUD
([SOLFDFRFLHQWH HQWUH

! &REHUWXUD FRQWDEOH SURYLVLRQHV FRQWDEOHV GH ORV DFWLYR

9DORU FRQWDEOH EUXWR GHO DFWLYR LQPRELOLDULR VXPD GHO Y|

S5SHOHYDOQFLD GHQGLEDGRU GH FREHUWXUD GH ORV DFWLYRV DGMXGLE
SURYLVLRQHY FRQWDEOHV

7 7 7 7 7
IXPHUDGRWBURYLVLYUQ FRQWDEOH GH ORV DFWLYRV DGMXGLFDGRV
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

JLTXLGH]
D $FWLYRV O TXLGRV WRWDOHV

([SOLFDFEXIPD GH +41/I$3K 4XDOLW)\ /IGXIDF$NMNVYVBWWRQ OR HVWDEOHFLGF
GHOHJDGR GH OD &RPLVLpPQ (XURSHD GH GH RFWXEUH GH \ HO
(XURSHR QR +4/%$8V

5HOHYDQFLD GHQGLHEKD®RU GH OD OLTXLGH] GH OD HQWLGDG

D $FWLYRV /T TXLGRV GH $OWD &DOLGDG +4/$ V

E '"LVSRQLEOH HQ SpuOL]D %&( QR +4/$ V

$FWLYRV / TXLGRV 7TRWDOHV D E

E /RDQ WR GHSRVLWYV
([SOLFDFIRFLHQWH HQWUH

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

' "HSpVLWRY GH FOLHQWHV \ SHULRGLILFDGRUDYV

5HOHYDQFLD GIRP<MKUKFB TXH PXHVWUD OD HVWUXFWXUD GH ILQDQFLD
SURSRUFLpuQ GHO FU«GLWR PLQRULVWD TXH HVWE ILQDQFLDGR SRU UH

7 7 7 7 7

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

D &U«GLWR D OD FOLHQWHOD GH JHVWLUQ EUXWR
E YRQGRV SDUD LQVROYHQFLDV
F &U«GLWR GH PHGLDFLpQ

'"HQRPLQDGRIBuVLWRY GH FOLHQWHV \ SHULRGLILFDGRUDV G H
G '"HSuVLWRV GH FOLHQWHYV

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

/IRDQ WR '"HSRVLWYV
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SDWLRV EXUVEWLOHV

D %3% %HQHILFLR SRARMPIHHFQW® HQWUH HO UHVXOWDGR DWULEXLGR DC
DFFLRQHVY HQ FLUFXODFLMQ

1IRWDQVAHUR PHGLR GH DFFLRQMHIVREQWEHQHXPMFR IHO Q%PHUR PHGLR GH DFFLRQHV HPLWLGDV PLQRUDGDV SRU HO Q%PHUR P|
UHFRPSUD GH DFFLRQHV SRU HO YROXPHQ \D HMHFXWDGR DVRFLDGR D VKDUH EX\ EDFNV /RV Q%PHURV PHGLRV VRQ FDOFXO

IXPHUDGRWHVXOWDGR DWULEXLGR DO *UXSR 0

'HQRPLQDGRWPHUR PHGLR DFFLRQHV HQ FLUFXODFLpQ QHWDV GH DXWRFDUWHUD

%3% %HQHILFLR SRU DFFLpQ

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

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

E 3(53ULFH WR HDUMXARRMWOQWMWMLRRQWUH HO YDORU GH FRWL]DFLpQ \ HO E

7 7 7 7 7

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

3(5 3ULFH WR HDUQLQJV UDWLR

F SHQWDELOLGDG SRERGLMDGHOQERWUH ORV GLYLGHQGRY SDJDGRV HQ
Y%OWLPR HMHUFLFLR \ HO YDORU GH FRWL]DFLuPQ GH OD DFFLpQ D IHFK

7 7 7 7 7

IXPHUDGRULYLGHQGRVY SDJDGRV HQ DFFLRQHV R HIHFWLYR “OWLPR HMHUFLFLR

'"HQRPLQDG®RWORU GH FRWL]DFLpQ GH OD DFFLuUQ D FLHUUH GHO SHULRGR

S5SHQWDELOLGDG SRU GLYLGHQGR
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G 97& 9DORU WHMPULFR FRQWREFQHQWRIUHDMFUHQHO SDWULPRQLR QHWR P
PLQRULWDULRV \ HO Q%#PHUR GH DFFLRQHV HQ FLUFXODFLpQ D XQD IHI
(ODORU WHuULRRYBRIRUDW B HULFR FRGWD DFH MRQIMERHQ HO LPSDFWR GHO SURJUDPD GH UHFRPSUD GH DFFLRQHV SRU HO L

HO QXPHUDGRU H[FOX\HQGR GH ORV IRQGRV SURSLRV HO YDORU GH ODV DFFLRQHV UHFRPSUDGDV D SHVDU GH TXH QR KDQ
UHFRPSUDGDV

(O Q%4PHUR GH DFFLRQHV HQ FLUFXODFLuQ VH REWLHQH FRPR ODV DFFLRQHV HPLWLGDV PLQRUDGDV SRU HO Q%“PHUR GH DFF

97&7 9DORU WHPULFR FRQWDE O H R\F € QVEID H Q\RUHD FFL uQ
! 3DWULPRQLR QHWR PLQRUDGR SRU ORV LQWHUHVHV PLQRULWDULRYV
! 1%PHUR GH DFFLRQHV HQ FLUFXODFLpuQ D XQD IHFKD GHWHUPLQDGD

3 97&FRFLHQWH HQWUH HO YDORU GH FRWL]DFLuQ GH OD DFFLpuQ D FLH

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

D 3DWULPRQLR QHWR

E ,QWHUHVHV PLQRULWDULRYV

IXPHUDGRWBDWULPRQLR QHWR DMXVWDGR F D E
'"HQRPLQDGRRFLRQHYV HQ FLUFXODFLuQ QHWDV GH DXWRFDUWHUD G

H F G 9DORU WHPULFR FRQWDEOH U DFFLuQ

| $FWLYRV LQWDQJLEOHV PLQRUDQ SDWULPRQLR QHWR DMXVWDGR
J FI G 9DORU WHPULFR FRQWDEOH WDQJLEOH U DFFLpQ
K &RWL]DFLPQ D FLHUUH GHO SHULRGR

& 9DORU FRWL]DFLuUQ V YDORU FRQWDEOH

3 97
397& WDQJLEOH 9DORU FRWL]DFL
WDQJLEOH
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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

3£J



&RQFLOLDFLpPQ HQWUH OD YLVLpPQ GH LQJUHVF
GH LQJUHVRV VHJ¥%Q QDWXUDOH]D \ VHUYLFLR

$ FRQWLQXDFLuQ VH IDFLOLWD OD FRQFLOLDFLpPQ GH ORV LQJUHVRV HQWU!
HQWUH ODV GRV SUHVHQWDFLRQHYV VRODPHQWH VX GHVJORVH HQ GLVWLQW

,1*5(626 6(*el (3+*5%)( &217$%/(
(Q PLOORQHV GH HXURYV 7 7 7 7 7

&RPLVLRQHV EDQFDULDV UHFXUUHQVEHV
&RPLVLRQHV EDQFDULDY PD\RULVWDFW
erpHuFLDOL]DFLEQ GH vHI X[
JRQGRV GH LQYHUVLEHQ FDUWHUDV \ NLEDY8V
30DQHV GH SHQVLRQHV |
2WURV LQJBRAVRV/GENHG J

sHvxowbGRr 6H vHixurv vL G

5HVXOWDGR GH VHJXURV YLGD DKRUWR
5HVXOW®@IGMR OLQNHG N

,QJUHVRV GH SDUWLFLSDGDV GH VHIJXURYV
2WURV LQJUHVRV GH SDUWLFLSDGDVQ

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

,1*5(626 6(*cel /$ 1$785%/(=$ < 6(59,&,2 35(67$'2
(Q PLOORQHV GH HXURYV 7 7 7 7 7

$FWLYRV EDMR JHVWLPQ H |
6HJXURYV YLGD DKRUUR J M N

6HIJXURV YLGD ULHVJR L
&RPLVLRQHV SRU FRPHUFLD( (€] I XURV

&RPLVLRQHYV EDQFDULDV UHFXUUHQWHYV
&RPLVLRQHVY EDQFDULDYV PD\RULVWDVW¥

,QJUHVRV GH SDUWLFLSDGDV GH VHIXURYV
2WURV LQJUHVRV GH SDUWLFLSDGDVQ
5HVXOWDGR GH RSHUDFLRQHV ILQDQSLHUDV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ

0$5*(1 %5872
GHO TXH LQJUHVRV SRU VHUYLFLRV V 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\

3£J



&RQFLOLDFLUQ GH LQGLFDGRUHV GH DFWLYLG
JHVWLRQ

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

0DU]R

(Q PLOORQHV GH HXURYV

$FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR &OLHQWHOD %DODQFH 3%“EOLFR
&EPDUDV GH FRPSHQVDFLuQ \ ILDQ]DV GDGDV HQ HIHFWLYR
2WURV DFWLYRV ILQDQFLHURY VLQ QDWXUDOH]D PLQRULVWD

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

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

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

0DU]R

(Q PLOORQHV GH HXURV

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

&RUUHFFLpHQ GHO FRPSRQHQWH ILQDQFLHUR SRU DFWXDOL]DFLpQ GHO SDVLYR EDMR 1,,) H[FOX\}
3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]J]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRVY %DODQF
2WURV SDVLYRV ILQDQFLHURYVY QR DVLPLODEOHV D 3DVLYRV SRU FRQWUDWRYV GH VHIJXURV
3DVLYRV ILQDQFLHURYV GH %3, 9LGD UHJLVWUDGRV HQ HS JUDIH 3DVLYRV ILQDQFLHURV D FRVWH D
3DVLYRV SRU FRQWUDWRY GH VHIXURV FRQ FULWHULR GH JHVWLuQ

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

ODU]R

(Q PLOORQHV GH HXURYV

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

5HFXUVRV QR PLQRULVWDV UHJLVWUDGRY HQ HO HSJUDIH 3DVLYRV ILQDQFLHURYVY D FRVWH DPRUYV
&«GXODV PXOWLFHGHQWHY \ GHSpuVLWRY VXERUGLQDGRYV
(QWLGDGHY GH FRQWUDSDUWLGD RSHUDFLRQHV GH UHSR WRPDGDV FRQ HO 7THVRUR 3%EOLFR \

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

3DVLYRV DPSDUDGRV SRU FRQWUDWRYVY GH VHIJXURV FRQ FULWHULRY GH JHVWLuQ

7TRWDO UHFXUVRV GH FOLHQWHYV HQ EDODQFH

$FWLYRV EDMR JHVWLPQ

2WUDV FXHQWDV

7TRWDO UHFXUVRV GH FOLHQWHYV

-QFOX\H HVHQFLDOPHQWH UHFXUVRV WUDQVLWRULRYV DVRFLDGRV D WUDQVIHUHQFLDV \ UHFDXGDFLpQ

3£J



), 1$1&,$&,+1 ,167,78&,21$8/ $ ()(&726 '( /$ /,48,'(= %$1&$5,$

ODU]R

(Q PLOORQHV GH HXURYV

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

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

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

0DU]R

(Q PLOORQHV GH 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



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

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

&$% .

(Q PLOORQHV GH HXURYV 7 7 7 7

ODUJHQ GH LQWHUHVHYV
,QJUHVRV SRU GLYLGHQGRV
5HVXOWDGRV GH HQWLGDGHV YDORUDGDV SRU HO P<WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
ODUJHQ EUXWR
*DVWRVY GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV
ODUJHQ GH H[SORWDFLUQ
ODUJHQ GH H[SORWDFLuQ VLQ JDVWRY H[WUDRUGLQDULRYV
3«<UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDY S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5HVXOWDGR DQWHY GH LPSXHVWRYV
,PSXHVWR VREUH 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO

%3,

(Q PLOORQHV GH HXURYV 7 7 7 7

ODUJHQ GH LQWHUHVHYV
,QJUHVRV SRU GLYLGHQGRV
5HVXOWDGRV GH HQWLGDGHV YDORUDGDYV SRU HO P<WRGR GH OD SDUWLFLSDFLuQ
&RPLVLRQHV QHWDYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
5HVXOWDGR GHO VHUYLFLR GH VHJIXURYV
2WURV LQJUHVRV \ JDVWRV GH H[SORWDFLuQ
ODUJHQ EUXWR
*DVWRY GH DGPLQLVWUDFLUQ \ DPRUWL]DFLUQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV
ODUJHQ GH H[SORWDFLUQ
ODUJHQ GH H[SORWDFLuQ VLQ JDVWRY H[WUDRUGLQDULRYV
3«<UGLGDV SRU GHWHULRUR GH DFWLYRV ILQDQFLHURYV
2WUDV GRWDFLRQHV D SURYLVLRQHV
*DQDQFLDY S«UGLGDV HQ EDMD GH DFWLYRV \ RWURYV
5HVXOWDGR DQWHY GH LPSXHVWRYV
,PSXHVWR VREUH 6RFLHGDGHV
5HVXOWDGR GHVSX«V GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV \ RWURYV
5HVXOWDGR DWULEXLGR DO *UXSR
$FWLYRV SRQGHUDGRV SRU ULHVJR
&(7
&DSLWDO 7RWDO

3£J



(92/8&,+1 75,0(675%/ '( 5(1',0,(1726 < &$5*$6 $6,0,/$'$6 '(/ 0$5*(1 '( ,17(5(¢

&$,;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



(92/8&,+1 75,0(675%/ '( /1$6 &20,6,21(6

&$,;$%$1.

(Q PLOORQHV GH HXURYV 7

&RPLVLRQHY EDQFDULDYV YDORUHV \ RWURYV

&RPHUFLDOL]DFLUQ GH VHIXURYV

JRQGRV GH LQYHUVLEQ FDUWHUDV \ VLFDY V

30DQHV GH SHQVLRQHV \ RWURYV
&RPLVLRQHV QHWDYV

%3,

(Q PLOORQHV GH HXURYV 7

&RPLVLRQHY EDQFDULDYV YDORUHV \ RWURYV

&RPHUFLDOL]DFLUQ GH VHIXURYV

JRQGRV GH LQYHUVLEQ FDUWHUDV \ VLFDY V

30DQHV GH SHQVLRQHV \ RWURYV
&RPLVLRQHV QHWDYV

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

&$,;$%$1.

(Q PLOORQHV GH HXURV 7

ODUJHQ EUXWR

*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHV

*DVWRV DGPLQLVWUDFLuQ \ DPRUWL]DFLUQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRV

%3,

(Q PLOORQHV GH HXURYV 7

ODUJHQ EUXWR

*DVWRV GH SHUVRQDO

*DVWRV JHQHUDOHYV

$PRUWL]DFLRQHYV

*DVWRV DGPLQLVWUDFLuQ \ DPRUWL]DFLUQ UHFXUUHQWHYV
*DVWRV H[WUDRUGLQDULRYV

(92/8&,°1 5%7,2 '( 025%

&$,;$%$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 GHRODFDEWLYREDGUGH® FUXSRH SUHVHQWDQ HQ IXQFLu
KDQ VLGR RULSRUDBMMPSOR ORV FU«GLWRV \ UHFXUVRV GH %3, 9LGD %3, *HVWDR C
QHJRFLR GH WDUMHWDV VH FODVLILFDQ HQ 3RUWXJDO \ QR HQ (VSD:D GH GRQGH G}

(VSD3D
(Q PLOORQHV GH HXURYV 9D U
&5¢',726
&U«GLWRYV D SDUWLFXODUHYV
$GTXLVLFLUQ GH YLYLHQGD
2WUDV ILQDOLGDGHYV
GHO TXH &RQVXPR
&U«GLWRV D HPSUHVDYV
6HFWRU 3%EOLFR
&U«GLWR D OD FOLHQWHOD EUXWR

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

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

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

3£J



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

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

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

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

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

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

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

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

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

$FWLYLGDG \ 5(H-XURW DEDRM R 3£J
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