“QIRUPH $QXD
GH *RELHUQR
&RUSRUDWLYR




6LIXH D FROQWLQXDFLUQHG*2QIRUP H
$QXDO GH *RELHUQR &RU-SRAD AOLHYHR
~$*& HQ DGHODQWH GH '4BDLTBY% B &N
6$ HQ DGHODQWH &DLHDPL%PON R OB
6RFLHGDG FRUUHVSRQGULHQWH GH O
HMHUFLFHR D ERRYID

IRUPDWR OLEUH TXH VH_ERP.SRQOQH GHO
FDS WXOR GH *RELHUQ®RH&RU SRUBWL YR
GH@IRUPH GH *HVWLPQ
&RQVROLGDX@RVDPHQWH 4RI 0 RY
DSDUWDGRY ) 6&—--) \ * *UDGR GH
6HIJXLPLHQWR GH ODV
SHFRPHQGDFLRQHV GH #REDHDDR
&RUSRUDWLYR OD WDEOD GH
&RQFLOLDFLuUQ \ HO $QH[R HVWDG VWLFR
GHO —-$*& TXH VLIJXHQ D
FRQWLQXDFLpQ




*RELHUQR &RUSRUDWLYR

8Q *RELHUQR &RUSRUDWLYR VpOLG™
FRPSD: DV PDQWHQHU XQ SURFHVR
GHFLVLRQHYV HILFLHQWH \ PHWUGLE,

SRUTXH LQFRUSRUD FODULGDG HQ OD DVLJQ
UHVSRQVDELOLGDGHV \ D OD YH] SURSLFLD

OD HILFLHQFLD GHO FRQWURO LQWHUQR OR ™"

OLPLWD OD DSDULFLpPQ GH ORV SRVLEOHYV FF

7RGR HOOR SURPXHYH OD H[FHOHQFLD GH OD JHVWLpu/
GH YDORU D OD FRPSD3 DMWRNHHKRGB HDUV XV

'H DFXHUGR FRQ HO FRPSURPLVR FRQ QXHVWUD PLVLu
GH %XHQ *RELHUQR &RUSRUDWLYR HQ QXHVWUD DF' _
SULRULGDG HVWUDW«JLFD SDUD ORJUDU XQD FRPSD3 ~
SRU HOOR

/ID LQIRUPDFLpQ UHODWLYD DO JRELHUQR FRUSRU

FRPSOHPHQWDGD SRU HO -QIRUPH $QXDO VREUH 5HP?)
-$5& TXH VH HODERUD \ VRPHWH D YRWDFLuQ QR YL

$FFLRQLVWDYV

7UDV VX DSUREDFLuQ SRU HO &RQVHMR GH $GPLQLVW
GH OD &109 HO -$5& DV~ FRPR HO SUHVHQWH
FRUSRUDWLYD GH ZD E[D%bDBMNQN FRP

/ID 3RO WLFD GH *RELHUQR &RUSRUDWHLYRQG B P&MLWD%
YDORUHV FRUSRUDWLYRV GH OD 6RFLHGDG DV FRPR
JRELHUQR SDUWLFXODUPHQWH ODV UHFRPHQGDFLRQ
GH ODV VRFLHGDGHYV FRWL]DGDVY DSUREDGR SRU OD &
'LFKD SRO WLFD HVWDEOHFH ORV SULQFLSLRV GH D

Sgrg o

~ 1111~

&RPSHWHQFLDVLYHUVLGDG \
DXWRRUJDQI! ]DAOCKXQOLEULR

VAL L ~ ~ ~ 1

BURIHVLRQDOLGDG
SDUD HO DGHFXDGR
FXPSOLPLHQWR

HILELHOWH GH )/ & RIOY IIRERP SRVL L nQGBHIRY GHEHUHV GH ORV
GH $GPLQLVWUDFLEBQVHMR GH LHPEURV GHO &RQVHMR
$GPLOQLVWUDFL;| Q GH $GPLQLVWUDFLJQ

I~ A/ 1

SHPXQHUDF _pQ SURWHFFLpQ \

&RPSURPLVEFE

HTXLOLEUDGD IRPHQWR

\ RULHQWDGD [ /DWRAMH Y QD DEWXLCHLUGQGKWRAMGHUHFKRY GH ORV
UHWHQHU HO SHUINO/RVWHQLEOH DFFLRQLVWDYV

DGHFXDGR GH )RV

PLHPEURYV GHO &RQVHMR

GH $GPLQLVWUDFLuQ

. < - S

BUHYHQFLMQ LGHQWLILFDF_puQ&XPSBERDIBEWR GH

WUDWDPLHQWR GH ORV FRQ OLFW RWR GRDMQAW B U «V

HQ SDUWLFXODU UHVSHFWR GH ODV RSHUBB®MRD AN PR O U MWW SIVR

YLQFXODGDV WHQLHQGR HQ FXHQ VD WG RMAR'S HHFHWW FO®D/VN O DV

UHODFLRQHVY LQWUDJUXSR SHUVRQDV TXH LQWHJUDQ
&DL[D%DQN

&RQVHFXFL (Q 66H

LOWHU«V VR ZLD UBQVSDUHQFLD LQIRUPDWLYD

EDMR OD DVXQ ‘LuUQ@EDUFDQGR WDQWR OD DFWLYLGDG ILQDQFLHU

DFWXDOL]DFLu ) HLMDWQ FLHUD

PHMRUHY SUEF NLFDV GH

EXHQ JRELHUQ ?

FRUSRUDWLYR GH OD 6RFLHGDG \ FX\R WH[WR IXH UHYLvU UK ny vLrFLRAFCURN UM




OHMRUHV SUEFWLFDVY GH % XHQ *RELHUQR *

5(&20(1'$8&—+1 6LQ SHUMXLFLR GH OR DQWHULRU SHOV HQ SPFYR QBN GDWIHUHQWHY VRQ S
‘ «GLWR FRPR HV HMBBXRFGR &TH [D®DRMDO SXHGHQ VHU DP
DGGRIIXED%DR-XCSI—YVD *H%HSLL’JDRE G'; $F§ g%g@@gy«gwﬁry‘%WLELOLGDe GH Q®RHI/$HQIPAIND GDFKR. OFKOWWDQFLDV D RSFLy
GHOHJDFL] Sy e \?HM HPLVLRQHV GH \ REGIQDFERQBVXLHU FDVR VH  FRQYI
S IDF&%WDG SR SRS R?EOLJ \ﬁ’l: QWLGDGI-R\EGBU—UEFWRGLWRHQM/D-IOHIQHQFFLRQHV RUGLQ
EFLRONY Txh SHUPLWDO B Who) g %Fy LRQHV FPRYOPQ GRQOMRYVQWLGDG VL &DL[D%DQN
WHo oy o Ty LRy UHJXOD\%J VWRV HQ HO &BHPMPPERVERHVEQWDVHQ XQD UDWLR GH |

FRPSXWDELOLGDG FRPR LQVWUXP q:\yﬁ
UHJXODWRULR GH QLYHO DGLFLRQ
H[FOXLU HO GHUHFKR GH VXVFU
VRPHWLHQGR ORV DXPHQWRV GH FD IF R{;M

O@_' }fé) HFRJH H[SUHVDPRQWIHQBQLRO&RPPRQ (TXLW\ 7LHU UubDW
IQ lgDLélﬁ GH OD UVOQWR *HQRB8BRODGB FRQ DUUHJOR DO 5HJC

}_ﬁ GH PDU]R GH GHYLIBEWHKQLR GHO 3DUODPHQWR (

XH WDPEL«QGN’(H &R QANDHENDRH FVR BHUH ARV UHTXLVLWRV SU
- X QRVODW L*GIMEGHRNYD G HGHU«GLWR \ ODV HPSUHVDV

SQ\A?;SLT:_%LFVLWUDDFlbuDQoSLXPHL(\;/\/DDEEURE;D % DU]R GH LQIHVLRQGRBOGH /D (PLVLHQ VH KD G
F)RPHQW]R GI-LllQOD DXWRUL]DFL“gQ\ 5 gh ‘% HO GH®I [FDSMVDDPMRMLID ODHQLB®HUVRUHYV SURIH
HVWH %OWLPR HO O PLWH JHQHUDO® &D}—Eg RS IDFLIQ FROQWUDSDUWHV HOHJLEOHV ~TXHGDQGR

FRWL]D@DMFXHUGR VXVWLWX\H \ GHMQWH.@MGHFQADRHWQ/LMQ DSUREDGD H'?Q[FOXLféQ\éRO&\yHR/ILRQRULVWDV
OD FXDQW™D QR XWLOL]DGD oD B ﬁﬁ@'—@t‘:v‘é’HBﬁ'dle %%QURE“ HO GH&QWEUMJR'BH

\w H~QRYL UH® GH
gbngGVX'H DSUREDGD HQ ob XQWDSDU%VHLUF[E%D%ERQHgE' SUHIHUHQWHV ?@05&'.4]8@ HQDVO‘jFE) GNH SOUDH;XQ;QVD
FROYHUWLEOHYV HQ DFFLRQHV SRU %'f-‘v_ [D%DQ « XQ
/D IH\ YLIHQWH GHVGH HO PWRRVGH GH HXURV HQ FDG R GLVWLQWR HQ IXQH
LPSXVR OD SURKLELFLuQ JHQHUDQ-I[FS@)U\IDLU\@@-DO/GQ.MFKR GH VXVFULg gy %&R/nﬁSURSXHVWRV SRU HO
HQWLGDGHV FRWL]DGDV GH TXH OD -XQWD * o SXHGD L SRU DFFLRQLVWDYV
GHOHJDU HQ HO &ROQVHMR OD IDFX¥&wW EbFE}SQ;q_rg Hs 8 PpeHABIDFLUQ RWRSUIIBHWD—I(DG\HX HDWIRWUDSR UODV GLILFXOWDGHYV

FDSLWDO VRFLDO FROQ H[FOXVLHC{D'DG-R(&W@HLﬁ_‘Q;I-kL#QDCbﬁUGLQDULD GH SFPLRHAWR/ [BH FOIRO\H BFEBGRQLVWDYV TXH VH I
VXVFULSFLUQ SUHIHUHQWH SRU XQ |_ PsruveH! VREYIRR GO HO &RIH/IDMRYRGMDFLUQ \ DVLPLVPR VH UHVXHO?

GHO FDSLWDO VRFLDO DV~ FRPR ®®PHIHXOWPE ldu@ H@%W@%H HO GEH QIR IXEIVD VEBURSXHVWDYV YHUVHQ VRE
REOLJDFLRQHV FRQYHUWLEOHV FRQ JFO@(Q/L 8 LY 8 Qs 1Pl SIER WLFLSDFLRRM YV VEDRIHERQWHYGLFWRULRY  FRQ ODV
GH VXVFULSFLUQ SUHIHUHQWH GH IRUBBWXROPH @QW.hb *EJFEQQYHUW'-EOHV 8QHUARVRIGIVYV SRU KQ &RQVHMR JDUDQWL.
PE[LPR GH DFFLRQHV HQ TXH SXHGD Pﬁﬁ WIJf'U\QLRLE) Q%VPE['-PR GH FEVBORQHWUWHVSDUHQFLD GHO UHFXHQ\
REOLJDFLRQHV VXPDGR DO GH OD Qq'l_?'?yQH'ﬁﬁ_ XdH¢Q GHO GHUHBIGR FXHD /R VGRH DR NQWR V
SRU ORV DGPLQLVWUDGRUHV DO DPSSLSJUF# VESHGA/(B FR_\)qulv W«UPLQRV GHILQLWLYRV ILMDGRV HO
SDUD DXPHQWDU FDSLWDO QR H[FH é3r_‘5' gREBUR G J%Q VH SXEOLFp PHGLDQWH
FDSLWDO VRELD O PXQLFDFLUQ GH 2-5 GH HVD PLVPD IHFKD /DV




5(&20(1'$&--1 UHVXOWDGR GH OD VXPD GH ODV DS

FRUUHVSRQG

3RUTXH ODV GHOHJDFLRQHYV SDUD Q/LHPSUH TXH |

VHGH GHO &RQVHMR FXDQGR ODV
LPSRVLELOLGDG GH DVLVWLU SXHG \|7 )?MCEDO:DDX\(/)DRV E
LOQVWUXFFLRQHV HVSHF ILFDV D O F

PH_ D OD QR

FRQVHMHUR /D OLEHUWDG GH UHDOL,] %

VLQ LQVWUXFFLRQHVY HVSHF ILFDV HS{ % I-PTUDE};(RQQI-(;
6RFLHGDG FRPR XQD EXHQD SU£FW|{. * é QVHMHUR "HOHJ
&RUSRUDWLYR \ HQ FRQFUHWR ODT Eh F GDGDV VDOYRAS
PLVPDV IDFLOLWDQGR OD SRVLFLHQ\A(;H Lu\% Vé?\&\?/D FDXVD LF
DWHQHUVH DO WHQRU GHO GHEDWH }

HOHJDGR SHUR HQ QLQJ%Q FDV

5(&20(1'$&--1 SRVLELOLGDG GH TXH SHUFLED @ ]
MXELODFLpQ GH IRUPD DQWLFLSDGD’“. X
IRV SDJRV SRU UHVROXFLpPQ R HIHLHRFLKY SEY U VUOR FRQ

FRQWUDWRYV GHO 3UHVLGHQWH \ GHPR&R W@%ROH%%@@@DFLHQ R G
LQFOX\HQGR OD LQGHPQLIDFLUQ HQ L RRYR GH pREML JHQFLDV FXELH U]

H[WLQFLUQ GH OD UHODFLLQ HQ GHWB'TLIUPDLDQ%FEJ\SI}/ S dN%\llo FRQWUD
\ HO SDFWR GH QR FRPSHWHQFLD SRYWRrRR QMHPEPEWP & HQBKRUUR QR
VXSHUDQ HO LPSRUWH HTXLYDOHQVWR py (GFRM WRRM PP op s«ucLGD
UHWULEXFLHQ WRWDO DQXDO GH FRGR Bg)elt#o,gg(yLJ%%lgRQHv o b
RWUR ODGR &DL[D%DQN WLHQH UHERQRHF LP\/HDMBFURG)&‘@VLVWHPD GH DKRUUR TXH VH YD
&RQVHMHUR '"HOHJDGR XQ FRPSOHPIEQURB Fd JR GH WLHPSR FRQ DSRUWDFLRQHV
VRFLDO SDUD OD FREHUWXUD GH R\ FRQ @BQ SDUWH GU SD\/ FRPSRQHQWHYV
MXELODFLuQ IDOOHFLPLHQWR H LQFLDI\?FP\E'-%% §|I5J‘P>PI-Q\/\7||QWL'J|HWULEXWL 59% DELWXDO GH ORV
WRWDO DEVROXWD R JUDQ LQYDQ RRPYRMHERWLYRY D GIIQ 2FLD GH ODV
3UHVLGHQWH SDUD OD FREHUWXUDL \%@({?—ﬂiLRP #\pwg HrpsHovorL 998" sru  or

LQFDSDFLGDG SHUPDQHQWH WRWD@RP%EH VR HRHIY IR ODUIR GHO WLHPSR \ QR VH ILMD HQ

LQYDOLGH] W«UPLQRV DEVROXWRYV $VLPLVPR VH FRQRLIGWHUD T
(Q HO FDVR GHO FRPSURPLVR SpUb FEERLUQPDHyowLGcDG VuOR LDFSESDIFUDDE ERY O D SHFRPHQGDF

FRQWLQJHQFLD GH MXELODFL VH 26 VIS WHS
HVSVDE((?)HF(IQ_GR HQ U«JLPHQ GHHSSRU@%IEJ%%%&Q/ @\oé@wngngﬁ Diﬁ@,ﬁ@fjé@ﬂ C%ER [LD %WDQON QR H\

ooy O S8 0 S AER MY SISy L MOPHERPN o Qwr ARdle LG &

DQXDOHV D UHDOL]DU (Q YLUWXG GRyHEYW

WURODGD HC

EROYHMHUR HOWIDOR WLHOH UHERGRRLRE cit Syikli iy UE%EGX[EL%CWW@Q@WQ&)SSQR GHO &uGL.

SHUFLELU XQD SUHVWDFLuQ GH PHWwklp ooX DCQ—F;IBQLGR HUFL
DOFDQFH OD HGDG OHJDOPHQWH HVWDEOHFLGD TXH VHUE HO

SRU RWUD HQWL
FRWL]DGD R QR FRWL]DGD



&DPELRV HQ OD FRPSRVLFLuYQ GHO &4RQVHMR \ GH VXV FRPLVLRQHVY HQ HO HMHUFLFLR

/ID -XQWD *HQHUDO 2UGLQDULD GHHCHERQGOLWBY GHGH PDU]R

DSUREp OD UHHOHFFLpQ FRPR PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFLuQ GH ODU D
9HUpQLFD )LVDV FRQVHMHUD LQGHSHQGLHQWH < WwWubVv OD FHOHEUDFLpQ GH OD -XQWD
*HQHUDO 2UGLQDULD HO &RQVHMR GH $GPLQLVWUDFLpPQ DFRUGH GHVLJQDU QXHYDPHQWH D
ODU D 9HUPQLFD )LVDV FRPR YRFDO GH OD &RPLVLuUQ GH 5LHVJRYV

$VLPLVPR HO GH RFWXEUH GH &DL[D%DQN LQIRUPpu TXH HO 3UHVLGHQWH GHO
&RQVHMR GH $GPLQLVWUDFLpQ -RV« —-JQDFLR *RLULJRO]DUUL KDE D PDQLIHVWDGR VX
YROXQWDG GH QR UHQRYDU VX PDQGDWR HQ OD VLIJXLHQWH -XQWD *HQHUDO \ SRU HOOR
SUHVHQWMn VX UHQXQFLD FRPR 3UHVLGHQWH HMHFXWLYR \ FRQVHMHUR GH &DL[D%DQN FRQ
IHFKD GH HIHFWR GH HQHUR GH $VLPLVPR VH LQIRUPp TXH HO &RQVHMR GH
$GPLQLVWUDFLpPQ D SURSXHVWD GH OD &RPLVLPQ GH 1RPEUDPLHQWRYV \ 6RVWHQLELOLGDG
KDE D DFRUGDGR QRPEUDU 3UHVLGHQWH GH &DL[D%DQN D 7RPEV OXQLHVD FRQ HIHFWRYV
WDPEL«Q GHVGH HO GH HQHUR GH PRPHQWR D SDUWLU GHO FXDO OD SUHVLGHQFLD
GHO %DQFR \D QR WLHQH IXQFLRQHV HMHFEXWLYDYV

'XUDQWH HO HMHUFLF GH $GPLQLMQWBRMRQ

GH &DL[D%DQN KD DYDQ]JDGR \ FRQVROLGDGR HO
FXPSOLPLHQWR GH VXV IXQFLRQHV DFWXDQGR HQ WRGR
PRPHQWR GHQWUR GH VXV FRPSHWHQFLDY DGRSWDQGR
FXDQWRY DFXHUGRV \ HPLWLHQGR FXDQWRV LQIRUPHV OH
FRUUHVSRQGHQ R OH KDQ VLGR H[SUHVDPHQWH UHTXHULGRYV




$YDQI GH *RELHUQR &RUSRUDWLYR HQ HO

$GHPEV GH OR H[SOLFDGR HQ HO DSIHMWHGRHR@WERLRIW ODV UHXQLRQHYV GHO &RQVHMR VH KD
VREWD UHHOHFFLUQ GH XQD FRQVHMNDD JIDBRH SHQ GHOQWH XLOLEULR HQWUH WLHPSR GH

\ GHO FDPELR GHO 3UHVLGHQWH D SSUHVHQWBBLuGH HQHWFRVLPQ GH ORV WHPDV \ VH KD

GH TXH \D QR WHQGUE IXQFLRGRQVROHEDPERYDW WUDQVSDUHQFLD \ OD FDOLGDG GH ORYV

GHEH VH3DODUVH TXH HO &RQVHMRGGIHEDYEHPY QLEMMUMIFEPQGR URO GHO 3UHVLGHQWH SDUD

KDE™ D HYWDEOHFLGR SDUD HO HMHWHWAMWLRXODWXQ SIAL@IGMDUOR $VLPLVPR VH KD SURFXUDGR

PHMRUDV IUXWR GHO HMHUFLFLR GHQHYBOXNDRDMMO \UHM@LRDERDU ORV QLYHOHY GH DQWLFLSDFLuQ

HQ UHODWLYDV DO IXQFLRQDPHEBQWR SXHVVBWRSBLELVSRVLFLUQ GH OD LQIRUPDFLpQ \

&RQVHMR FRPR HO GH VXV &RPLVLB®HAXPHYWIFRRR SDUD ORV PLHPEURV GHO &RQVHMR

FXHVWLRQHY GH GLVWULEXFLpPQ DGBPEWLGH SIRD BHWBRUD FRQWLQXD GH ODV KHUUDPLHQWDYV

DXPHQWDU OD DWHQFLPQ DO VHIQURIUHPEWRFIBWH TRBVVH SRQHQ D GLVSRVLFLpPQ GH ORV

LQYHUVLRQHV VLIQLILFDWLYDV \ WIFREIDOMBORMEZRUGRWGBR ODGR \ WOP BULDQV FIR PR UMKHQHFHU \ SRWHQFLDU ORYV
ODV ILOLDOHV PE£V UHOHYDQWHYV GO £FUXISFRD &H PIREDBNQ\R FRUSRUDW L&ZROVEBRQ@VHEBRREBGFGRROQLVWUDFLuQ HQ VX
FRQ HO REMHWLYR GH SRGHWXQLMDGMWHQHHO FDOHQGDULR DQXF®PRH QRXQHR®MN IGHRY GH ODV &RPLVLR
SHUPDQHQWHPHQWH DFWXDOL]DGRV&®RVHRRHPEHWR®Y VEBOLHQWH HMHUFYRIRLGBWQ SP®PR G IRUPDFLUQ D OR ODU.
&RQVHMR OOHYDU D FDER DFFLRYHYXURUWQWRYBWOHQRODQ $QXDO HGWOEBPERGROGDDODREPOVLYV GH WHPEWLFL

GLYHUVDV WHPEWLFDV (Q HVWH VHMHUFRFLRHQ UHODFLuQ SRQLHQGR HVSHFLDO DWHQFLUQ HQ WRGR
FRQ GLFKDV RSRUWXQLGDGHV GH PHMRU, GXUDQWH HO £UHDV SULRULWDULDV SDUD HO FXPSOLP
HMHUFLFLR XQD YH] PEV VH KD EXEB TR 7 CHEKR vHIXLPLHQWER WHPDV

\K%Fgg 30DQ (VWUDW«ILFR 'GH 6LVWHPDV GH
EMmrLY Ry svwoEonciory v v ko BB BBRAID 200 L O ek GO0 G Y 61 VXEHVLLG
o ~ 5 F ORJ™D \ 7UDQVPRPURD FQLQHOL SIHWWEODQVSDUHQFLD VREUH H
FRQVROLGDQGR ODV IRUWDOHIDV D XH o ORV REMHWMWREOH FHOY HOVERDRBVGH 6XFHVLUQ GHO 3
WUDQVSDUHQWH HILFLHQWH FRKHU BcHeF @(’5‘ Y : 6
REMHWLYRV GHO 30DQ (VWUDW«JILFR GH & %DEN HEPLEG D 0D -5 &ROEHBHURRIHPNRDGR DV FRPR PD\RU G
R $WHQFLUQ DO &OLHQAMK®P QMORUHCD FEWRFHRUR HO SRRO  GH FDQC
3RU OR TXH VH UHILHUH DO IXQFLRQUORXHEQYWH HOMERBGNVFHIMRR WDPEL«Q RIRUNMSKRQWVERGIHI/D GGHGHH[SRVLFLUQ ' YLVL
GH $GPLQLVWUDFLuQ \ GH ODV &RPLEHEQWV UG HO FHRQOMHMR DOWHUQDWLYRODEHURUHRQPHRA QIR G s 6 XFHVLUQ GH

\ VLQ SHUGHU GH YLVWD ORV DYDQFQWNIRKLRD\YYGH HEYARFOX FRuQ GH OD RUJDHQA IDFRBEQWOR GEKH "VHHFFLUQ $VLPLVPR
ORJUDGRV HQ ORV %OWLPRV D3RV KDH KDWARQVOGHUDRGRHQ HO 1XHYRPBOGDODQ FRAGWUDWIRIO-RVLFD GH 6HOHFFLPQ G

LPSRUWDQWH PDQWHQHU \ FRQVROLGDU HO H[FHOHQWH PLHPEURV GHO &RPLW« GH 'LUHFFLpQ \ RW
HVWEQGDU GH OD GLQE£PLFD GH ODV UHXQLRQHV \D VHD HQ GH IXQFLRQHV FODYH \ VH KD DSUREDGR
FXDQWR D VX GXUDFLpQ FRPR WDPEL«Q HQ UHODFLuQ FRQ 3RO WLFD GH 6XFHVLuQ

OD GLVWULEXFLpQ GH ORV WLHPSRV DVLJQDGRV D ORV
GLVWLQWRYV \DREXUWM\RRGRQ FXDQWR D OD

DVLJQDFLpPQ GHO WLHPSR GHGLFDGR DO VHJXLPLHQWR GH
ODV SULQFLSDOHV ILOLDOHV \ GH ORV WHPDV HVWUDW«JLFRV
DV- FRPR D OD UHYLVLpQ SHULMGLFD GH JUDQGHYV
SUR\HFWRV GH LQYHUVLpQ

3RU %OWLPR \ HQ O QHD FRQ ODV PHMRUF}
*RELHUQR &RUSRUDWLYR VH KDQ UHDC
UHXQLRQHV GHO &RQVHMHUR —~QGH:
&RRUGLQDGRU VLQ OD SUHVHQFLD GH OF
HMHEXWLYRYV




5HWRVY HO HMHUFI FLR

70V OOHYDU D FDER HVH HMHUFLFLR GH DXWRHYDOXRFEXQQWRQ DO HX (ADRQQPGHRYWRRGHO &R GWHWRIUYBGH VXV &
UHVXOWRBWMQLGRY \ VXV FRQFOXVLRQHV WHQLHQGHRILHQH@RH@W@FW&/)DDJ(EU ORY RUJDQL]DFLpHQ \ ODV GLQEFP
LQIRUPHY GH DFWLYLGDGHV GH ODV BRWH VI REXMH\WF eI $i DFLMQ \ GH VXV &RPLVLRQHV SODQLILFDFLUQ DJH

H UGRV SULRUL]DQGR OD
ZHE FRUSRUDWLYD FRPR HMHUFLFLR GH PD\RU WUD%\%EB F@W(} Hrgb 5%%ﬁb¢é) Cﬁ‘D oy epanRLIDeST

R HQ
*REHUQDQ]D &RUSRUDWL Y0 GHR QDHHMRWK.IE F® Q FO XL GR
JHQHUDOHV VX IXQFLRQDPLHQWR \ FRPSRVLFLPQ KDQ Wj\pb FEX%%- é%@b D \(’DVBDPYQ‘,\\,I/R%% SHUQRéUDDgE\\;
PY AR

HMHUFLFLR \ GHVHPSH3R GH ODV IXQFLRQHV TXH OH FR F@@@(Lscg@fﬁﬁ@ m@w@mu MV GHO &RQVHMR
OD FRUUHFWD JHVWLUQ GH OD HQWLGDG TXH HO pUJDQR GH DGPLQLVWUDFLuQ KD OOHYDGR D
FDER "HO PLVPR PGRGRD QWH FRQIRUPH D ODV UHFRPHQGDFLRQHV UH|

(Q GHILQLWLYD HO &RQVHMR KD HYDOXDGR IDYRUDEO 9*2 '\ﬂ @9# Eﬁ%g\fﬁg‘géﬁ[ﬁ%w QxDsimL\'j&gRGQva“é
D

IXQFLRQDPLHQWR DV FRPR HO GH VXV &RPLVLRQHYV
13% XQ ODGR VH SRQH GH
RWUR ODGR WDPEL«Q VH KD FRQVLGHUDGR DGHFXD b BGLFR WDQWR GH ORV SU
W

GLYHUVLGDG GH J«QHUR \ OD GH IRUPDFLpQ \ H[SHULI—!B LGDGHV GH ODV SULQFL

FRPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ % P PI:\QI

JHRJUEILFR GH DFXHUGR FRQ OD YHULILFDFLUQ UH v% XQ(S)IRDUV\QB?:&%Q (HOVSVHHFJLXE
SRO WLFD GH VHOHFFLEQ DV~ FRPR WDPEL«Q WHQLH QPWHQFLLQ DO FOLHQW!
LQGLYLGXDO GH OD LGRQHLGDG GH FDGD FRQVH \}é* R OD VXSHUYLVLELQ GF
1IRPEUDPLHQWRYV \ 6BRVWHQLELOLGDG KD OOHYDGR D F @E (g F ﬁ LOWHUOD EFRO HVSHE
HO &RQVHMR GH $GPLQLVWUDFLEQ HQ VX FRQMXQW, tHQ LQ Q Q

FRPSRVLFLuQ

D
R GHU PDQWHQHU SHU
-JXDOPHQWH FRQ OD YROXQWDG GH FRQWLQXDU PH é’ﬁ %l?2 I—II:'I 'Bé'lﬁﬁ% LDQGR DFFLRQHV IR
IXQFLRQDPLHQWR GHO &RQVHMR \ VXV &RPLVLRQHV }_b”_': HF’EWLFDV SRQLHQGR HVS
g LE ULh

LPSOHPHQWDU GXUDQWH HO HMHUFLFLR DOJXQDV VVDULDV SDUD HO FXPSOLPLHQ




ID SURSLHGDG

&DSLWDO $ $ $

$0 FLHUUH GHO HMHUFLFLR HO FDSLWDO VRFLDO GH !&DHQD%DQXNQHVHPHVLUQ GH RERURNVFLRQHV RUGLQDULDV SUF
UHSUHVHQWDGR SRU DFFLRQHV GH HXUR GH FRORUDGRPQ QD HKD @B WE@IER VXL]R 6-; SRU LPSRUWH GH
GH HOODV SHUWHQHFLHQWHYV D XQD VROD FODVH \ VHULWXHRY L-B«QWEFRYV GHUHFKRYV SRO WLFRYV

\ HFRQUPLFRV \ UHSUHVHQWDGDV PHGLDQWH DQRWDFLRQHV HQ QWD . /DV. DF H
TXH VH GLYLGH HO FDSLWDO VRELDO GH OD 6RFLHGDGl'r H%%@% é'g’ PGLDV%‘ Qg‘?z'&/ %}E\i@:‘iq Q vaRUGLQDULDV QR S
%ROVDYV GH 9DORUHV GH %DUFHORQD %LOEDR ODGULG '];tﬁ #OHFﬁQ Swg Y«S/U El TR GSESFGSSV‘H%OD?GGE
GH —QWHUFRQH[LUQ %XUVEWLO OHUFDGR &RQWLQXR s6( 55 H

(O GH GLFLHPEUH GH TXHGH LQVFULWR HQ HO 5HJLVWUR OH égFg% 0 Ga 0 EQ L(j) 0

DFWXDO FDSLWDO VRFLDO GH &DL[D%DQN TXH HV HO UEVQ'@ g ESAD“ PEREOC S h5§ﬁxvoggﬁL85ULUDgDQ%§

UHGXFFLuQ GHO FDSLWDO VRFLDO GH OD 6RFLHGDG bFMUS GOLIj‘Q Q & . HQ - Q
HG

0

ROV H  VWDGRXQLGHQVHYV 8
$GPLQLVWUDFLpQ HO GH QRYLHPEUH GH IRV (vwgé\/xw }g ER B’ 6rEH Q Q
FRQWLHQHQ OD SUHYLVLUQ GH DFFLRQHV FRQ YRWR GREGR(srB%S

HDOWDG
5HVSHFWR D OD HPLVLKHQ GH YDORUHV TXH @NMQER%FVED§V§§X BHARH G PLVLRQH\T’ ﬁHv Y?OESU\S’RBEE;WLSE\’DLDE
OD 8QLUQ (XURSHD 8( SRU OR TXH VH UHILHUH D YD |>L€q\7Lp Rlsiif %‘uﬁ%@*ﬁ’ 0;'(%0 H_{LDQD GH GLFLQHPEUH [G
FRQYHUWLEOHV &DL[D%DQN UHDOL

Q [D%DQ I HPLVLUQ GH REOLJDFLRQHV RUGLQDULDV UHDOL]DGD HQ
I HOQ XQD HPLVLUQ GH REOLJDFLRQHYV RUGLQDULDRLQR RSQHIVYHEH G H RV D GELWL6G DV D DGPLWLGD D FRWL]DFL

FRWL]DFLPUQ HQ HO PHUFDGR VXL]R 6—; SRU LPSRUWHJIEB DGR GAIO/RQHVEZHIRIDQF RV
VXL]RV -6-1 &+

I HQ XQD HPLVLUQ GH REOLJDFLRQHV RUGLQDULDY QR | O W.H PLWLGDV D
FRWL]DFLUQ HQ HO PHUFDGR QR UHJXODGR GH —Ub\b%%gg%(%'ﬁ'fgév@qb§§UWH GH
86 5%

PLOORQHVY GH GUODUHV HVWDGRXQLGHQVHV -6-1 $
86( 5$% 7TUDPRYV GH DFFLRGHVRQLVWDIBVFLRQHYV &DSLWDO 6RFLDO
GH D
I HQ XQD HPLVLUQ GH REOLJDFLRQHV RUGLQDULDY QR SUHIHUHQWHYV DGPLWLGDV D
FRWLIDFLUQ HQ HO PHUFDGR QR UHJXODGR GH -UQPQGD_*(0 SRU LPSRUWH GH
PLOORQHVY GH GUODUHV HVWDGRXQLGHQVHV-"—-6-1" 86 5$%
86( 5%% GH D
GH D
I HQ XQD HPLVLpPQ GH REOLJDFLRQHV RUGLQDULDV QR SUHIHUHOWHV DGPLWLGDV-D
FRWL]DFLuUQ HQ HO PHUFDGR QR UHJXODGR GH -uB88%emnlh *0! SRU LPSRUWH GH
6 &

PLOORQHV GH GuODUHVY HVWDGRXQLGHQVHV/RWRO]1 g
86( 5%&




$FFLRQLVWDYV VL. $ .ILFDWLYRYV 'HWDOOH GH OD SDUWLFLSDFLpPQ LQGLUHFWD

&RQIRUPH D OD GHILQLFLUQ GH OD &109 VH HQWHQGHUMNORO t FOFR R QN VWO DWIH) LG L BBIWWRAYVH LQGLUHFWRYV GH SC
DTXHOORV TXH RVWHQWHQ GHUHFKRV GH YRWR D SDUWRKBHGH BIHOU WHR WBHO G H MSHWAHALRY GKFOXLGRYV ORV FRQ
YRWR GHO HPLVRU R HO VL HV UHVLGHQWH HQ XQ SDUWDLFR SD¥EPQ VI BQRFXFHIMEIRY BRQ OD
LQIRUPDFLUQ IDFLOLWDGD SRU )XQGDFLuQ %DQFDULD OD &DL[D \ GH VX ILOLDO &ULWHULD
&DL[D 6 $ 8 \' SRU )52% \ GH VX ILOLDO %)$%$ 7HQHGRB%(EBGH!F$FFFIE1§QHV 6 $ D GFGJH-HFéR(\B/SHYURHV\IIZSRDVWRWDO -
GLFLHPEUH GH \ OD %OWLPD FRPXQLFDFLuQ S%EOL D

GH RFWXEUH GH VXV STHUWERHSGRLRREVHO FDSLVSgétéj%%\)?g@%%m%F?“Q% RN O XPH GWRARWER

O WLWXODU GQDW FVFR L RIGHAW U X P H
GH GLFLHPEUH GRIQ ODV VLIXLHQWHYV 2WUDV HOWLGDGHV
0 FRQWURODGDV TXH
GHUHFKRV GH YRWR AODENSREN L%%HJUDQ HO *UXSR
GHUHFKRY GH YRWRVULEXLGRV D WUDY«V GH %ODFNS5RFN -QF
DWULEXLGRV D ODVLRFRURGPHQWRY ILQDQFLHURY) Y oGDFLLQ
1RPEUH R WRWDO GH%DQFDULD I &BLHEE EDLID ot
GHQRPLQDFLUQ GHUHFKRV )529% %)$ 7THQHGRUD GH
VRFLDO GHO WIHFWRDYQGLUHFWRUHFWR —QGLUHF®IR YRWR $FFLRQHV 6 $
0, —
HODFNSREN QF $ FROQWLQXDFLMQ VH LQGLFDQ ORV PRYRWLHQMDRE\R P £V WM OH YL
Lo rbuls ob &109 RFXUGXGR@WHHMHUFLFLR HQ UHODFLUQ FRQ ODV SDUWL
&DL[D VLIJQLILFDWLYDYV
&ULWHULD &DL[D
;3$8 6LWXDFLUQ GH OD SDUWLFLSDFLpQ VLJQL
52%
SDUWLFLSDFLUSDUWLFLSDFLpQ
%)$ 7THQHGRUD YHFKD 1RPEUH DFFLRQLVWRWHULRU SRVWHULRU
GH $FFLRQHV 6 $

%ODFNS5RFN -QF

SDFWRYV SDUDWRFLEBOHV

/D 6RFLHGDG QR WLHQH FRQRFLPLHQWR GH OD H[LVWHQFLD
HOQWUH VXV DFFLRQLVWDV R SDFWRV SDUDVRFLDOHV QL GH F
\D VHD GH QGROH IDPLOLDU FRPHUFLDO FRQWUDFWXDO R V
SDUWLF H'VLJQLIL-DWLYDV




$XWRFDL $ $

$ GH GLFLHPEUH GH HO &RQVHMR FXHQWD FRQ ( > DXWRUL]DFLuQ GH OD -*$ GH
GH PD\R GH RWRUJDGD SRU D3RV SDUD SURFHGHI
GH DFFLRQHVY SURSLDV WDQWR GLUHFWD FRPR LQ

HQWLGDGHYVY GHSHQGLHQWHY HQ ORV VLIXLHQWHV W« / 1% PHUR GH DFFLR HV GLUHEWDYV
!' /D DGTXLVLFLpPQ SRGUE UHDOL]DUVH D W WXOR GH Fnrouuvinywwu illur/\vvu CUTLpvY ..\(Q

SDJR R FXDOTXLHU RWUD SHUPLWLGD SRU OD OH\ HN ¥NN B VNIIINY VHEHVY VI HD&IIH
TXH HO YDORU QRPLQDO GH ODV DFFLRQHV DGTXLU
SRVHD OD 6RFLHGDG QR H[FHGDQ GHO GHO FDSL

' &XDQGR OD DGTXLVLFLpQ VHD RQHURVD HO SUHFLF 1
DFFLRQHV GH OD 6RFLHGDG HQ HO OHUFDGR &RQWL.... «..< /.,1/4.P..|_\|,l.lj._,R. GH DFFLRQHV BRSIBE HFWDV

DOQWHULRU D OD DGTXLVLFLpHQ FRQ XQD YDULDFLpQ PfIrBbn NN NNln R N NANQ EnMN RO

$VLPLVPR ODV DFFLRQHV TXH VH DGTXLHUDQ FRF

DXWRUL]DFLUQ SRGUEQ GHVWLQDUVH WDQWR D VX HQ

DSOLFDFLHQ GH ORV VLVWHPDV UHWULEXWLYRYV SXG._...c.. / ._YVYB.WDO VRE.L.JVH.VFDSLWDO VRFLDO
HPSOHDGRV \ DGPLQLVWUDGRUHY GH OD 6RFLHGDG R GH VX JUXSR 'H DEXHUGR FRQ OR

HVWDEOHFLGR HQ HO 5HJODPHQWR -QWHUQR GH &RQGXFWD HQ HO £PELWR GHO PHUFDGR GH

YDORUHYV oDV WUDQVDFFLRQHV VREUH DFFLRQHV 11/4PHUR GH DFFLRQHV LQGLUHFWDV D WUDY«V GH
ILQDOLGDGHY OHJ WLPDV WDOHV FRPR FRQWULEXLU o—ow T DT T —

UHJXODULGDG HQ OD FRQWUDWDFLpPQ GH ODV DFFLRQFLCGD, &D'-[D 6 $ GH GHJXU\Fé/R\Q"’d;'ﬁM'ﬁb . .0

SURSHUVLWR GH LQWHUYHQFLUQ HQ HO OLEUH SURFHV%DAEER o}?gU.PI@I%DLuQ GH SUHFLRV HQ "'~

L Po T N T N, V2 LINZAAL N

PHUFDGR R DO IDYRUHFLPLHQWR GH DFFLRQLVWDV GHWHUPLODGRY GH &DLID%DQN (Q HVWD
O QHD HO &RQVHMR ILMu HO FULWHULR GH LQWHUYHQFIXHYR OLEUR YWREBY wWHUD VREUH OD Lo vH GH XQ
VLVWHPD GH DOHUWDV SDUD GHOLPLWDU OD GLVFU&DL[D%DON 3D\PHOWV ~ RROVXMALLQ )C~ D6 $
DAXWRFDUWHUD SRU D EHO £UHD &DL[D%DQN :HDOWK ODQDJHPHQW /X[HF uJ 6 $
&DL[D%DQN 2SHUDWLRQDO 6HUYLFHV 8
7TRWDO

/D RSHUDFLRQHV GH DXWRFDUWHUD VH UHDOL]DQ GH PDQHUD
VHSDUDGD GHO UHVWR GH DFWLYLGDGHV \ SURWHJLGD SRU O
GH IRUPD TXH QR GLVSRQJD GH QLQJXQD LQIRUPDFLpuQ SULYL




B3URJUDPD GH 5HFRPSUD GH $FFLRQHYV

7UDV UHFLELU oDV DXWRUL]DFLRQHV UHJXODWRULDYV
SHUWLQHQWHYV HO &RQVHMR GH $GPLQLVWUDFLpQ KD
DGRSWDGR OD DSUREDFLpuQ GH XQD VHULH GH 3URJUDPDYV
GH UHFRPSUD GH DFFLRKQMHWHSENRSEDKN

FRQ HO REMHWLYR GH UHGXFLU HO FDSLWDO VRFLDO GH
&DL[D%DQN PHGLDQWH OD DPRUWL]DFLuHQ GH ODV DFFLRQHYV
DGTXLULGDY HQ HO 3URJUDPD

/IDV FDUDFWHU VWLFDV GH ORV GLIHUHQWHY SURJUDPDV VRQ
ODV VLIXLHQWHYV

JHFKD GH
LQVFULSFLpQ
—-PSRUWH PE£[LPR 1] GH DFFLRQH®HO FDSLWDO® GH LRQ&NSLWDO VRO BIA/ERYLVWUR
3URJUDPD JHFKD GH LQLPULRPORQHV G WOBRY DGTXLULGDV VRFLDO WUDYV JUDPURJUDPD (XWHRWFDQWLO

6%% —— 6HSWLHPEUH JLQDOL]DGR
6%% ——— 0DU]R J)LQDOL]DGR
6%% —9 -XOLR JLQDOL]DGR
6%% 9 1RYLHPEUH (Q FXUVR

$GLFLRQDOPHQWH HO &RQVHMR GH $GPLQLVWUDFLuPQ GH
DFFLRQHV SURSLDYV 6%% 9- WDPEL«Q SRU

GH HQHUR GH

KD DSUREDGR WUDV UHFLELU OD DX

PLOORQHY GH HXURV TXH VH LQLFLDUEf HQ DOJ¥»Q PRPHQWR WUDV OD




&DSLWIDRONDQWH UHXXODWRULR &DSLWDO IORWIN@QMW HQGH

&RQIRUPH D OD GHILQLFLuQ GH OD &109 VH HQWHQG H $£HS R EWFD\S IG\W D®H MDIROVDIMUN HOHYWPRPDBRGH DFFLRQHV GLVSRQL

DTXHOOD SDUWH GHO FDSLWDO VRFLDO TXH QR HVW« KQ P BMRVQGE ALNBFG R QALI/S\LDWD OLUMR WIFQWHYRYW JHVWLUQ TXH FR

VHI%Q OR GHVFULWR HQ HO DSDUWDGR $ DQWHULPPWQRW CPOL\H FDERFR R QGHHVO HER @XXMNRFEDGHVHUD ODV TXH VRQ WL\

$GPLQLVWUDFLPQ R TWHJI H DXWRFI 3WDWH UD &RQVHMR GH $GPLQLVWUDFLUQ \ ODV TXH HVWEQ HQ PDQRV
OBDL[D \ HO )5R@&LILA¥H GHO FEORXOR UHJXODWRUL

S

] |
$FFLRQLVWRDSLWDO )ORWDQWH 5HIXODWRULR
VLIQLILFDWILMRWHULR &109
WRWDO

|
&RQVHMR $XWRFDUWHUD

/ GHO IUHH IORDW FRUUHVSRQGH C
LOQYHUVRUHY LQVWLWXFLRQDOHYV




$XWRUL]DFLuUQ SDUD DX $ QWDU FDSLWDO

$ GH GLFLHPEUH GH HO &R QV HMRHRXWMD \WDQHMQ\G@HVGH HO GH PD\R GH
DXWRUL]DFLUQ GH OD -*$ GH GHGHDBRFIGHEDGHY GH &DSLWDO UHFRJH FRP
RWRUJDGD KDVWD PDU]R GH SDUDHQRSODDUDF DS PWWOFLUQ GHO SDUD OD
HQ XQD R YDULDV YHFHV KDVWD X@HIPSRKRNVHGOARPYRWEULSFLUQ SUHIHUHQW!
PE[LPR GH HXURV FLIUD HDASY®IIDHFQWEHYO GH FDSLWDO \ HQ HO F

GHO FDSLWDO VRFLDO WUDV OHQWMHFEHVUGHGHUGEDLWR OD SRVLELOLGD
UHGXFFLUQ GH FDSLWDO DSUREDGD GH@ KR/ D FPLWPHD SH®WD \ VUOR HO O PLWH
*HQHUDO HQ ORV W«UPLQRV TXH HVWLEPH DR QN MIQLHROWMNVGH REOLJDFLRQHV F
(VWD DXWRUL]DFLUQ SXHGH XWLOL]DYNHBY HQWDGBHBIHWLIGH FU«GLWR UHDOLF
GH QXHYDV DFFLRQHV +FRQ R VLQ BUWPY \ FRIQ/IRRYHY FXPSODQ FRQ ORV
YRWR+ FRQ GHVHPEROVR HQ HIHFWLSBHYHLNWRVYQHHE&IHEOWRIJODPHQWR  8(

DOWHULRU DXWRUL]DFL YLIJHQWH DSUREDGD HO OD -XQWD
*I—?QHUDO GH $FFLR]QLVVL\1/QDV GHQOD X %G‘%&W&QHQ@HDg GH FHOHEUDG]
5D\R GH PDUTR GH VH FRPXQLFp \ SXVR D GLVS

GH ORV DFFLRQLVWDYV HO LQIRUPH GHO
(O &RQVHMR HVWE IDFXOWDGR SD$OGPHPEYWIUDFWRWEOKHW RGH QRYLHPEUH GH
SDUFLDOPHQWH HO GHUHFKR GH VXNMHFVSRVUQHSORIKGUNQWHVWR HQ HO DUW F>
HQ FX\R FDVR ORV DXPHQWRYV GH RDSLMNWDRD /H XIHVGIDDM QY R GH GH MXOLR
OLPLWDGRV FRQ FDUEFWHU JHQHUDD® DHPQVIRSRUWH WBWDWLFLSDFLRQHV S
PE[LPR GH HXURV HVWR HWYXQWXDOPHQWH FRQYHUWLEOHVY HQ DFF
HTXLYDOHQWH DO GHO FDSLWDPSRWRWHDQRPALYDWO WRWDO GH H X
HMHFXFLpUQ GH OD UHGXFFLUQ GHHFEPGXWNRQ BHORBMHEMFKR GH VXVFULSFLpu
WDPEL«Q HVD -XQWD *HQHUDO &RPHRMHFPHSBEGDQHAHVWIH HQHUR GH

O PLWH QR DSOLFD D ODV DPSOLDFL@GQHV GH EDSLWDO SDUD OD
FROQYHUVLHQ GH ODV REOLJDFLRQHXC FRORPBFEDLR, P4 &RQVHMR GH $GI

- OD HP

TXHGDUEQ VXMHWDV DO o PLWH JR@HOSB Bho ©H GREEIFELH O
e wnol SDUWLFLSDFLRQHV '~ SUHIHUHQWHV  HY}
FRQYHUWLEOHV HQ DFFLRQHV SRU XQ LPS
WRWDO GH HXURV \ FRQ H[FOXV

GHUHFKR GH VXVFULSFLpQ SUHIHUHQWH
W«UPLQRV GHILQLWLYRV ILMDGRV HO GH
VHIY%Q VH SXEOLFp PHGLDQWH FRPXQLFDFL
HVD PLVPD IHFKD




-XQLR { BHUSHWXR

0DU]R { 3HUSHWXR
2FWXEUH { 3HUSHWXR
6HSWLHPEUH { 3HUSHWXR
0DU]R { 3HUSHWXR
(QHUR { 3HUSHWXR

9DORUHV SURSLRV FRPSUDGRYV



(YROXFLUQ GH OD DFFLuQ

/D FRWL]DFLpPQ GH &DL[D%DQN FHUUp HQ OR HXWRNUBRUQDMALPY HO D3R OD H[SHFWDWLYD GH XQD )HG P£V FI
UHSUHVHQWD XQ DYD&BHH®HD:R UHSXQWH VLJQLILFDWLYR GH ODV UHQWDELOLGDGHV GH ORYV
3
(Q JHQHUDO KD VLGR XQ D3R GH UHVXOWDGRYV «V WH \[?FHDU b FéVR DHXOPBSF;NDXURRQVKDX\Q
EXUVEWLOHVY FRQ OD PD\RU D GH ORV QGLFHV PXQGL f QD 1%{ \HIEJ ROD 0DV UI—?IHUHQFL
HO QGLFH IUDQF«V \ SRUWXJX«V FRQVWLWX\HQGR OD b(;i i \%g GRXQLGHOVHV \ D S
SDQRUDPD JOREDO SRVLWLYR (O —EH] \ HO (XUR ﬁ 9'10 h&% X 0 UHFRUWH G H SXQWRYV E£V
DYDQFHV GHO \ HQ HO DR UHVSHFWLYDPHQ 0 DR DO DOJD SXQWR\
EDQFDULRY GH UHIHUHQFLD KDQ PRVWUDGR XQD HY HU(%&,#UH SXQWRV EEVLFRV
JHQHUDOHY FRQ LQFUHPHQWRYV GHO HO —EH[ % EX\D SULPD GH ULHYV
%DQNV $ FLHUUH GHO HMHUFLFLR HO YROXPHQ G@%ﬁ WDGD SRU OD LOFHUWL !
&DL[D%DQN HQ Q%PHUR GH W WXORV VH VLWXp XQ SB C‘U Ay R
HQ HXURV

UH DEOH HQFDGHQuM SRU VH

\}d 9 V SULQFLSDOHV Q¢
LO VLO DPERV DIHF\
DO 06&— $&:— DYCLC

Q§(HYDPHQWH OD GH P

\L@\ﬁ RV GH OD LQWHOLJHQF
% gg HJLFDV HQ OD UHQWD

8QD GH ODV FODYHV GHO FRPSRUWDPLHQWR GH ORV
HO LQLFLR GH OD GLVWHQVLuQ PRQHWDULD *UDQ SDU

f%
ILQDQFLHURY JLUDURQ HQ WRUQR DO DMXVWH GH H[S V|\£
SDUWH GH ORV LQYHUVRUHY FRQ HSLVRGLRV GH FDPE D
XQRV PHUFDGRV TXH VLIJIXLHQGR OD HVWHOD GH O %

DMXVWDURQ VHJYQ HO IOXMR GH GDWRV PDFURHFRQUU

OD YLFWRULD GH 'RQDOG 7UXPS TXH OOHYun D ORV L 3\/}_/%3 %M%
LQIODFLpMQ \ D WHQHU DOJXQDV GXGDV VREUH HO FU 9 I—h - GH JDQDQFLDV VXSHULI
PHUFDGRV ILQDQFLHURV WDPEL«Q YLYLHURQ RWURYV P FD OH %DQFR GH

-DSPQ SXVR ILQ D OD HUD GH WLSRV QHJDWLYRYV \(QD@’RWHP(BNJLFFD@HR\X/ ﬂ}l—HRSIR\Z)LW[DVDViOJIGBuODU HPHUJLy FRPR OD

LQWHQVLILFDURQ HQ 2ULHQWH 3Up[LPR OR TXH WHQWLR®DDTRVDEXNPAKORY G Y0PV PDWHELHDWUH GHO HMHUFLFLR |

SULPDV GLYLVDV UHIOHMDQGR OD H[SHFWDWLYD GH WLSRV P£V HOH
SHUVSHFWLYD GH XQ PD\RU FUHFLPLHQWR IUHQWH D ODV GH|
(VWR OOHYp DO HXUR D FHUUDU HO D3R FRQ XQD GHSUHFLD
FRWL]DQGR DOUHGHGRU GH 86"




(ANRVWRI[[ —EH]

&RWL]DFLUQ DFFLUQ

&DSLWDOL]DFLUQ EXUVEWLO

9DORU WHPULFR FRQWDEOH DFFLuQ

9DORU WHPULFR FRQWDEOH WDQJLEOH DFFLpuQ
%HQHILFLR QHWR DWULE SRU DFFLpQ DFFLpQ
3(5 &RWLIDFLPQ %3$ YHFHV

3 9& &RWL]DFLPQ V YDORU FRQWDEOH

PHVHV



'"HUHFKRV GH ORV DFFLRQLVWDYV

1R H[LVWHQ UHVWULFFLRQHVY OHJDOHV QL HVWDWXWDHLDW BRFHNGDGHNLB HG&DGS RW D®OH BWWERRVP&RH SRU VX FRQGLFL
YRWR GH ORV DFFLRQLVWDV TXH SRGU£Q VHU HMHUFQDRFRBELHIQF DFWUD YN GRVWIEVMIWOWWWRYLBRFLDOHV HVWE VX
| VLFD R WHOHPEWLFD D OD -*$ HQ FDVR GH FXPSOLDX®RWHJWDFLQAYGDYHERQWURLROYWYVEORFLGR HQ HO 5HDO 'HFUH

ELHQ FRQ FDUE£EFWHU SUHYLR D OD -XQWD *HQHUDO SRRU HPHGLDRYV \GHH GRPRQURDPOLMQOD /H\ GH GH MXQ
GLVWDQoFLD VXSHUYLVLp.Q \ VROYHQFLD GH HOQWLGDGHYV GH FU«GLWR &DE

FKD RUPD FLHUWDV PRGLIL
'XUDQWH HO HMHUFLFLR QR VH KD DSUREDGR Q @\}, 9 %V-g‘ QRU RULR L(JQDFLRQD((-; k
(VWDWXWRYV 6RFLDOHYV GH &DL[D%DQN VDOYR DTXHoq H LFY gy\%Fé}gv\P V OHJDOHV R UH

FLIUD GH VX FDSLWDO VRFLDO LPSHUDWLYR R SURKLELWLYR R SDUD FXPSOLU UHVRC
IRV (VWDWXWRY GH OD 6RFLHGDG QR FRQWLHQHQ O GHRHYLWWW® VEIHY DY F DRVVQHRRBR QORRWIRKH HO %DQFR GH (VSD
GREOH SRU OHDOWDG $VLPLVPR WDPSRFR H[LVWHQHVHRWY LBHORIYBERQFHPWB @ XMWRQMW BYVWDFARQ D FRQVXOWD SU

WUDQVPLVLELOLGDG GH ODV DFFLRQHV VDO®YR ©®DV H\BOVWREFHBEPG DB Q VORI OHO PXOMRMYLIDFLUQ DXQTXH GHEHQ HQ WRGR

%QDOQFR GH (VSD3D SDUD VX FR%VWDQFLD HQ HO 5HJLVWUR (
SHVSHFWR D PHGLGDV GH QHXWUDOL]DFLpQ VHJY%Q GH¢LQLGDV H OD /H\ GH OHUFDG GH

9DORUHV HQ FDVR GH RIHUWDV S%EOLFDV GH DGTXLVLFLuQ &DL[D%DQN QR KD DGRSWDGR

QLQJY%Q DFEXHUGR HQ $IVWH VHQWLGR (Q UHODFLHQ FRQ HO GHUHFKR GH LQIRUPDFLUQ OD 6RFLHGE
HUDOHYV GH WUDQVSDUHQFLD \ QR GLVFULPLQDFLpQ SU

3RU RWUR ODGR H[LVWHQ GLVSRVURIRQH® OBJDGHIWLLV F w8 pUHFRJLGRV HQ ERUPDWLYD LQWHUQD HVSHF

SDUWLFLSDFLRQHV VLJQLILFDWLYDV GH HQWLGDGHVHQ[!;IX y,g[g-; ﬂgﬂ@@ \/NI—bLIl_-V\% p ngyﬁ-l—eL%LVWDV LOYHUVRUH
EDQFDULD XQ VHFWRU UHJXODGR OD DGTXLVLFLEQ GH SRWW LR é"é’H HBRIOXHRFEDERUSRUDWLYD (Q FX
VLJQLILFDWLYD HVWEL VXMHWD D OD DSUREDFLUQ R D QR REM 'F'i'ik %dJHH OWRYbH SpRPEUFNM AN kD FH SWEOLFD GH
GH DTXHOODV UHODFLRQDGDV FRQ OD REOLJDFLUQ GHLIRWPXAPUs K QPp RINYWP o+EREFPRGERUDWLYD DV~ FRPR G
DGTXLVLFLUQ GH ODV DFFLRQHV SDUD DGTXLULU HO FRQWURQ Y DUOU RYGUPY RIBUBELRAHELR GH OR DOWHULR
VLPLODUHYV ~QYHUVRUHV GH OD 6RFLHGDG GHVDUUROOD DFWLYLGDGHV C
5HVSHFWR D ODV QRUPDV DSOLFDEOHV D OD PRGLILFOMRQEEH ORAWNWIWXHRW GRFLOWHY«HWLHPSUH GH DFXHUG
FRPR D ODV QRUPDV SDUD OD WXWHOD GH ORV GHUHFKEFNRGHRORF YRRORWISFDUD PRGLILFDUORYV

OD UHJXODFLMQ VRFLHWDULD GH OD 6RFLHGDG FRQWHPSOD EEVLFDPHQWH OR GLVSXHVWR HQ OD




ID -XQWD *HQHUDO GH $FFLRQLVWDYV

/D -XQWD *HQHUDO GH $FFLRQLVWDV GH &DL[D%DQN HV HO PE£[LPR pUJDQR GH UHSUHVHQWDFLUQ \ SDUWLFLSDFLUQ

'H FRQIRUPLGDG FRQ HOOR D HIHFWRV GH IDFLOLWDU OD SDUWLFLSDFLuQ GH ORV DFFLRQLVWDV HQ OD -XQWD *
PHGLGDV VHDQ RSRUWXQDV SDUD TXH OD -*$ HMHU]D HIHFWLYDPHQWH ODV IXQFLRQHV TXH OH VRQ SURSLDV

'"HO TXH &DSLWDO IORWDQWH({
'HO TXH &DSLWDO IORWDQWH({

'HO TXH &DSLWDO IORWDQWH({



%

GH TXRUXP
VREUH HO FDSLWDO VRFLDO GH DSUREDFLuQ SURPHGLR

GH YRWRV D IDYRU VREUH HO

$FXHUGRV GH OD -XQWD *HQHUDO $FFLRQLVWDV GH YRWRV HPLWLGRVFDSDWRO VRFLDO

&XHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDY GHO HMHUFLFLR \ VXV UHVSHFWLYRV LQIRUPHV GH JHVWLpQ
(VWDGR GH LQIRUPDFLpuQ QR ILQDQFLHUD FRQVROLGDGR GHO HMHUFLFLR

*HVWLuUQ GHO &RQVHMR GH $GPLQLVWUDFLuUQ GXUDQWH

B3URSXHVWD GH DSOLFDFLuYQ GHO UHVXOWDGR GHO HMHUFLFLR

5HHOHFFLuUQ GHO DXGLWRU GH FXHQWDV GH &DL[D%DQN \ JUXSR FRQVROLGDGR SDUD

5HHOHFFLuUQ GH OD FRQVHMHUD GR3D 0DU D 9HUpPQLFD )LVDV 9HUJ«V

5HGXFFLPUQ GHO FDSLWDO VRFLDO HQ HXURV GH QRPLQDO PHGLDQWH OD DPRUWL]DFLuUQ GH DFFLRQHV SURSLDV

5HGXFFLUQ GH FDSLWDO SRU XQ LPSRUWH PE£[LPR HTXLYDOHQWH DO GHO FDSLWDO VRFLDO PHGLDQWH OD DPRUWL]DFLUQ GH DFFLRQHV SURSL
$XWRUL]DFLUQ DO &RQVHMR GH $GPLQLVWUDFLuQ SDUD DXPHQWDU FDSLWDO GHQWUR GHO SODJR GH FLQFR D3RV PHGLDQWH DSRUWDFLRQHV Gl
XQD FXDQW D QRPLQDO PE£[LPD GH HXURV DUW FXOR E GH OD /6& 'HOHJDFLUQ SDUD H[FOXLU HO GHUHFKR GH VXVFULSFLuQ
SUHIHUHQWH DUW FXOR GH OD /6&

'"HOHJDFLUQ HQ HO &RQVHMR GH $GPLQLVWUDFLuQ GH OD IDFXOWDG GH HPLWLU YDORUHV HYHQWXDO R FRQWLQJHQWHPHQWH FRQYHUWLEOHYV HQ
6RFLHGDG R LQVWUXPHQWRY GH QDWXUDOH]D DQEORJD TXH WHQJDQ FRPR ILQDOLGDG R SHUPLWDQ DWHQGHU UHTXLVLWRY UHJXODWRULRV SDLU
FRPSXWDELOLGDG FRPR LQVWUXPHQWRY GH FDSLWDO UHJXODWRULR GH QLYHO DGLFLRQDO OD IDFXOWDG GH DXPHQWDU HO FDSLWDO VRFLDO
FDVR HO GHUHFKR GH VXVFULSFLUQ SUHIHUHQWH

ORGLILFDFLUQ GH OD SRO WLFD GH UHPXQHUDFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ

(QWUHJD GH DFFLRQHV D IDYRU GH ORV FRQVHMHURY HMHFXWLYRV FRPR SDJR GH ORV FRPSRQHQWHY YDULDEOHV GH OD UHWULEXFLuQ

1ILYHO PE[LPR GH UHWULEXFLuQ YDULDEOH SDUD ORV HPSOHDGRV FX\DV DFWLYLGDGHYV

ULHVJ

9RWDFLUQ FRQVXOWLYD GHO -QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV &RQVHMHURY FRUUHVSRQGLHQWH D

$XWRULJDFLUQ \ GHOHJDFLUQ GH IDFXOWDGHY SDUD OD LQWHUSUHWDFLUQ VXEVDQDFL

LQVWUXPHQWR S¥%EOLFR H LQVFULSFLuUQ GH ORV DFXHUGRYV

3URPHGLR




(Q &DL[D%DQN QR H[LVWHQ GLIHUHQFLDV UHVSHFWR DO
U«JLPHQ GH P QLPRV GHO TXRUXP GH FRQVWLWXFLuQ GH OD
MXQWD JHQHUDO QL UHVSHFWR DO U«JLPHQ SDUD OD DGRSFLuQ
GH DFXHUGRV VRFLDOHV SUHYLVWR HQ OD /H\ GH 6RFLHGDGHYV

GH &DSLWDO % %

1R VH KD HVWDEOHFLGR TXH ODV GHFLVLRQHV TXH UHSUHVHQWHQ XQD DGTXLVLFLpQ
HQDMHQDFLuQ DSRUWDFLpQ D RWUD VRFLHGDG GH DFWLYRV HVHQFLDOHV X RWUDV
RSHUDFLRQHV FRUSRUDWLYDV VLPLODUHVY GLVWLQWDV D ODV HVWDEOHFLGDV HQ OD /H\ GHEDQ
VHU VRPHWLGDV D OD DSUREDFLpQ GH OD -*$ 1R REVWDQWH HO 5HJODPHQWR GH OD -XQWD
HVWDEOHFH TXH VHUE£Q FRPSHWHQFLDV GH OD -*$ ODV TXH HQ FDGD PRPHQWR UHVXOWHQ

GH OD OHJLVODFLuQ DSOL®%DEOH D OD 6RFLHGDG

/ID LQIRUPDFLpQ VREUH JRELHUQR FRUSRUDWLYR HVWE GLVSRQLEOH HQ OD ZHE FRUSRUDWLYD
GH &DL[DWDZAZNFDL[DEDQNMHBRRMO DSDUWDGR GH -QIRUPDFLpQ SDUD

$FFLRQLVWDV H - QYHUVRUHYV *RELHUQR FRUSRUDWLYR \ SRO WLFD GH UHPXQHUDFLRQHV {
LQFOXLGD OD LQIRUPDFLpPQ HVSHF ILFD VREUH ODV MXQWDV JHQHUDOHVY GH DFFLRQLVWDV t
SDUWLFXODUPHQWH FRQ RFDVLpPQ GH OD FRQYRFDWRULD GH FDGD -*$ VH KDELOLWD
WHPSRUDOPHQWH HQ OD S£JLQD LQLFLDO GH OD ZHE FRUSRUDWLYD XQ EDQQHU GHVWDFDGR
FRQ DFFHVR GLUHFWR D OD LQIRUPDFL¥Q SDUD OD MXQWD FRQYRFDGD




(O &RQVHMR GH $GPLQLVWUDFLpQ

(O &RQVHMR GH $GPLQLVWUDFLUQ HWDI@®YREQPR pQGHORIIJDEOHV \ TXH OMDP BLx®LJIRH SRWWIBXBEQ *RELHUQR GH 6R
GH UHSUHVHQWDFLpQ JHVWLPQ \ D&ERQYHWIRUDFHXXQLGHGRDPH FRQ PD\RERMWHBGHDYFHR H®HDVR GH VRFLHGDGHV TX
6RFLHGDG FRPSHWHQWH SDUD DGR SW /Wi D\F\XH—HLGG—lFQ\RWR(EIDH-&RPLVLuQ (MHERWILFFMLRQLVWD TXH FRQWUROH PEV GHO

WRGD FODVH GH DVXQWRYV VDOY F%%L« [ WEHLD&{D ILIXUD G%%FLD%QVHMHUR

VXSHUYLVD ODV GLUHFWULFHV HVWU

WHV TXHV DRBIHW/APERY CRQGLBGRMUFRQVHMHURY HMHEF
HVWDEOHFLGDYV HQ LQWHU«V GH WR Q
*UXSR \ YHOD SRU HO FXPSOLPLHQW D GHO 3UBHWVNGEBRWYWH AHO IERVHMR \ HO &RQVHMHI

OD DSOLFDFLUQ GH EXHQDV SUEFWL ﬁl\ﬁ g SZE %Q&\:)L‘ OD GHRQYHMHIIRHVFD®HQVWFBGR FRPR RWUR H[WH
TXH

VX DFWLYLGDG \ OD REVHUYDQFLD % LQFL OH VR/\QJEVL\F@BDG/[HWIHURV GRPLQLFDOHV GRV (

HVW H )%/& \ &ULWHULD&DI
UHVSRQVDELOLGDG VRFLDO DGLFLRW®WD FRYOVHMHURNVD GBRNY%QHQ ORV \_F%F%ﬂ\f; ngé XHVWD GHO )52% $XWF

YROXQWDULDPHQWH KRQRUDELOLGDG H[SHULHQFLD \Q \%IQ GH %)$ 7HQF
HU

H J@' OD OHJLVODFLHQ DS v%%
1
(O QWPHUR PE[LPR \ P QLPR GH Mtk 9@@% g UHFRPHQGDFLRQHV\SU A il

Sﬁ\H/gh\lé\\//vVIE\Y/D;aQOWRHV (VWDWXWRV 6R%EID H HUIJDQRV GH EGPHQW‘RWU_W_\{J\QUDWLYRV HO JUEILFR VLJ
SHUILO GH FRQVHI\/IHURV TXH KD\DQ GE’\ILWUGIRX[BKM\Q?UGCHDGFHR/QVHMHURV HQ OI
/ID -XQWD *HQHUDO GH GH PD\R GH H[SHMGRRBSWQLOHQRQDOHYVY R FRPXQLWDWRIRU DV HO DFFLRQLVWD VLJQLILFD

DFXHUGR GH ILMDU HQ HO Q%PHU% GH ElHHPC-J;ELL{: ¥|PGI£1J(?-| GH %%éggyg[) \g_Py{Q HQ HO FDVR GH ORYV
b

&RQVHMR GH $SGPLQLVWUDFLUQ $GPLQLVWUDFLUQ HVWDED LQWHJUD PEURYV
(Q &DL[D%DQN ODV IXQFLRQHV GHGBUBRVGFXDMHW GRYV WLHQHQ HO FDUEFWHU GH FRQVHMHURYV
&RQVHMHUR '"HOHJDGR VRQ GHMHMQWRNRY \ WUHFH VRQ FRQVHMRURWV 2 HJWHUQR YV
FRPSOHPHQWDULDYV FRQ XQD FODQDHSHQGUVHRWHGH GRPLQLFDEAV | 0-RWWR2 6 [WHLLQ R
UHVSRQVDELOLGDGHV (O 3UHVLGEBWMXLANVR @6 MOROWRWHULRU &DL[D%DRON;SLQIRUPY D OD
UHSUHVHQWDQWH GH OD 6RFLHGDG & HMHDFMWODY«MXQFHROWYD LQIRUPDFLuQ UHOHYDQWH

TXH OH DWULEX\HQ ORV (VWDWXWRW:P\HWD GHR WADIWV WD R TXH HO &RQVHMR GH

YLIJHQWH \ FRRUGLQD MXQWDPHQWS$IGFPRQLWW UDEQ NG MRH HI®I F K D GH RFWXEUH GH ERBUGUEDGH
IXQFLRQDPLHQWR GH ODV &RPLVLROWWSIDW D XQURABMBELD GH -RV« -JQDFLR *RLULJRO]DUUL
GHVDUUROOR GH OD IXQFLHQ GH VX$FRPRLVBUBVBEHRIWWR (MHFXWLYR \ &RQVHMHUR

GHVGH HVWDV IXQFLRQHV ODV&BRMIDIQED FROQHIHFWRY D SDUWLU GHO GH HQH%R&&SBP )%
FLHUWDV IXQFLRQHV HMHFXWLYDV TXH VI FRWEX @QRFEEND 3WHVLGHQWH QR HMHFXWLYR GH

ODV £UHDV GH 6HFUHWDU D GHO &RIIMHDRD @RPX JRFENVL OXQLHVD FRQ HIHFWRV HO  GH s )52%
(IWHUQD 5HODFLRQHV —-QVWLWXFLRRHDUHV |\ TXHGIDQBR SRU OR WDQWR XQD YDFEDOQWH HQ
-QWHUQD VLQ SHUMXLFLR GH PDQVH@QMRJQ@BMCRHGHQGH@MDNHFKD LQGHSHQGLHOY

GH HVWD £UHD GH OD &RPLVLEQ GH \ ROWY
(O &RQVHMR WDPEL«Q FXHQWD Fﬁ @-Y TAUH DO QuPHUR GH FRQVHMMJ@

JHVYHUYDGDV D OD FRPSHWHQFLD G gL{L%?DGRU QRPEUDERGHRWPIEUBREGH HO &RQVHMR

V
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'"HOHJDGR TXH HV HO SULPHU HMHF &RQVHMR GH $GPLQLVWUDFIRQ GH

f’/}% >§§ W{ﬂ XQ SRUFHQWDMH GHO GHO
\ VH HQFDUJD GH OD JHVWLHQ GLDU %{,\é R H FXPSOH GH IRUPD KROJDGD FRQ

GHO &RQVHMR $VLPLVPR H[LVW
GHOHJDGD TXH WLHQH DWULEXLGDV® P\EWWPHQWH HQ OD UkfFRHHZGDFLIQ




&RQVHMHURY LQGH: HQGROQUWMWURY GREPL(

&RQVHMHUR&RQVHMHURYV
LQGHSHQGLBRWIHYLFDOHYV

&RQVHMHUR&RQVHMHURYV
HMHFEXWLYRRWUR H[WHUQR

LFDERHWHMHURY HMHF

WLRRWVHMHUR RW&R [WHCEJOI-QFE

OHQRV GH DRV

(QWUH \ D3RV

O£V GH D3RV

OHQRV GH (QWUH

D3RV \ D3RV

O£V GH
D3RV




(MHFXWLYRQGHSHQGLHQWAHSHQG LHIBMSHQGLHQ®GHSHQG LHQUWRH ([WHUQRIGHSHQG LIQGW B H Q G LHIGMIB HQ G LHIBMIB HQG LRQWQILFDO'RPLQLFDO-QGHSHQGLHQWH

3UHVLGHQ§MHHSUHVL§1§_{$—(!)%<%|\Q_§J§Q§

(MHFXWLYR 'RPLQLFDO

MHERQVHMHURRQVHMHERQVHMHUKRQVHMHERQVHMHERQVHMHERQVHMHERQVHMHIIRRVHMHURQVHMHUR

705
>

IZIT>
X ogm

DODy
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(VSD®*RODQVSD3*ROD (VSD®*ROD(VSD3:ROD
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WRWDO GH GHUHFKRV GH YWRWDO GH GHUHFKRV GH YRWR\ GH XRMGDFELRQQANQMDMULD /D &DL[D /&U)B2HULD)SDL[D('25% '( $&&-21(6
WLWXODULGDG GHO &RQVHWIRIQLILFDWLYRV UHSUHVHQWDGXV HQ HO &RQVHMR

WRWDO GH GHUHFKRVY GH YRWR UHS&RYWRQWHDIGRW HIF HORQRQWIBM R




& (Q PD\R GH HV HOHJLGR 3UHVLGI720f6 081—(3$LD \
GH VX PDWUL] %)$ HMHUFLHQGR FRPR WDO KDVWD PDU]R

-26¢ —*1$&-2 *2-5-*2 =$55- GH FXDQGR VH SURGXFH OD IXVLBQ FGHISHDRWNLE HRWWH 'RPLQLFDO
&DL[D%DQN (Q HVH PRPHQWR HV QRPEUDGR

SUHVLGHQWH (MHFXWLYR BUHVLGHQWH HMHFXWLYR GH &DL[D%BRNDFLuQ

GXEDEL +D VLGR &RQVHMHUR \ 9LFHSUHVLGHQM BIH GROMOH@LE®RALDY (PSUHVDULDOHYV

( HQ 5HSVRO DV  FRPR 3UHVLGHQWH GHBpO®LVWOESPFLPL®BH (PSUHVDV SRU (6% (

(V J/LFHQFLDGR HQ &LHQFLDV (MP®iPL¥¥y &RQVHMHUR GH %%9% %DQFRPHU HQ
(PSUHVDULDOHV SRU OD 8QLYHUVL&GDEF ReRERANHMH URHGH &LWLF %D QN W\ RKWHWRIHVLRQDO

AXVWR 2WURBUJBRFWXDOHYV (Q LQJUHVH HQ Og &DL[D Q\RPEUDGR
- « 'LUHFWRU *HQHUDO $GMXQWR HQ
SLSL?%%DgQRLYHHQU\),LL%%%]%\,Q >H3HOG?,QL8I.LF$E%I\:/\}'>P|90&VH%L€/\PH H P BUHVLGHQWH =+ HUBO LEPODQXSR $VHIXUDGRU \ *HVWLp
9LFHSUHVLGHQWH GH &(&$ 3UHVLGHQMH % DQIN(SKDVWD QRYLHPEUH GH
7UD\HFWRWRIHVLRQDO 9LFHSUHVLGHQWH 9GHHEPHWKLGHQWH L EHSORPVLGHQWH (MHFXWLYR \ &(2 GH
JXQGDFLpQ PBYWHVLGHQWH GH 'HXVWR %XVLQHUMWLDPHQWH IXH 3UHVLGHQWH C
SURIHVRU GH OD 8QLYHUVLGDG &RPREKRR® ¢B3UR¥VYIRQWR GH &DL[D%DQN FXBOHWLGHQWH GH %0( 9LFHSUHVLGH
HO fUHD GH 3ODQLILFDFLUQ (VWUDW«JLFD 814(63%  &RQVHMHUR, ) BUHVLGHQWH GH OD .

-QJUHVH HQ HO %DQFR GH %LOEDRGNOH® SOV DS PD $XGLWRURDIDGHO@DEERQVRUFLR GH &RPSHQ
IRUPDU SDUWH GHO &RPLW« GH 'LUHFFLIO°GH % %9 EHIXUIRVE EROQVHMHURYGH 9LWKDV 6DQLGDC
VLHQGR UHVSRQVDEOH GH %DQFD &RFPHURLDO HQ (V$DED VXSOHOWH GHO TUXSR, J)LADQFLHUR -QEXUYV
\ GH ODV RSHUDFLRQHYV /DWLQRDPHQLFDQQ/__(Q 0 | HV 5 WA RV PG T RAY PF W XD OH YV

QRPEUDGR &RQVHMHUR 'HOHJDGR GHOXYXSRTB%IS

FDUJR TXH GHVHPSH?3u KDVWD RFWXEUH GH ILFHSUHVLIGHQOQWH ‘GH 9LGD&DL[D \ 6HJIXU&I

DV xoFRBRyY RLHPEURy GHO 3DWURQDWR G
)XQGDFLpPQ \ &RQVHMHUR GH $00LDQ] 3RUW




*21=%$/2 *257f=8%5 ('8$5'2 -$9- 6%1&+-= -2%$487 $<862

&RQVHMHUR 'HOHJDGR &RQVHMHUR —QGHSHQGLHQW H&KRROR/BIGIMHAERS RQG L HQ W H

(GXFEDFLuQ (GXEDFLpQ (GXFDFLuQ

/JLFHQFLDGR HQ 'HUHFKR \ HQ &LHQFLPWQPSNGIR HQL BQHQFLDV (FRQUPLFDYJHQORHWHRY BWHL ROWYQRY &DQDOHV \ 3XHL
SRU OD 8QLYHUVLGDG 3RQWLILFLDSRRPLODDDSQLYMMYLGDG GH 'HXVWRBQLYRBDVWGELG BROLW«FQLED GH ODGULG

OEVWHU HQ $GPLQLVWUDFLEQ GH (P S3GPLIM SWUD-AIBYR GH (PSUHVDV SRU HQ \AFWSRUJRI[HVLRQDO

$FWXDOPHQWH HV 3UHVLGHQWH GH $GULDC
)XH 'LUHFWRU *HQHUDO GH )LQDQ]DM GRQ¥DIMBUWRQNOHIDGR GH $OPLEBDIOO 3UWU/ILE BRMODBHBHQLRU 6 $ 6RFLPL

7TUD\HFWRWRIHVLRQDO 7TUD\HFWRWRIHVLRQDO

KDVWD VX QRPEUDPLHQWR FRPR &ROMBWHWREWHOHGHGR BUHYLDPHQWH RDE&@/MU?}BE!LGDG IRUPL SDUWH GHO
HQ MXQLR GH 3UHYLDPHQWH FARBJIRMRQGHMHURHFWRU (MHFXWLYF&G%L ,]ngFLL %O@H %DONLD

'LUHFWRU *HQHUDO GH &ULWHULD &BROIRUBWMYWUH)LQDRIDV \ &)2 VLHOGR HHB

-XQLR GH "HV G H D W UDEQOWHMR QGH $GPLQLVWUDFLUQ GH¥BHGHVDUWGRO®DGR VX FDUUHUD SURIHV
ORUJDQ 6WDQOH\ HQ /RQGUHV \ HQ&R)IBlG\U_LuCQ G}RCHGJHPDWRORJfD GHVGH VRFLHGDG )HUURYLDO 65 GRQGH IXH

REXSpH GLYHUVRV FDUJRV HQ OD GL '"HOHJDGR 9LFH SUHVLGHQWH GH VX &R
~QYHUVLHQ OLGHUDQGR HO *UXSRgh F« g@%&%l\ggufét /GLLOY P bv%/@éUHHﬁ’\LR QDO\'?LGR &RQVHMHUR

JLQDQFLHUDV HQ (XURSD KDVWD T>{5 oy VH LQFOX\H ‘[LJHE'\:/&/%%{JW)EQHU% m +LVSDQLD $
&QULWHULD &RQ DQWHULRULGDG «q4 LERrY % ﬁb é Fb% L\Y 3 GHQWH GH $XWR.
UHVSRQVDELOLGDGHV HQ %DQN RI é} HJRFLR R DJOX RSy ’xg\/ Lg% WS n2RrOD

&RUSRUDWLYD \ GH —QYHUVLUQ FHQWUR QRUWH HVWH \ VXU GH (XURBODRBUJIJBRVWXDOHV

+D VLGR 3UHVLGHQWH GH 9LGD&DL[D 9LFHSUHVLGHQWH

> X\ (V PLHPEUR GHO &RQVHMR $VHVRU GHO
GH 5HSVRO \ &RQVHMHUR GH *UXxSR AHDHBHEY 4RR X(PEQHM/D %WHOMDP—Q JUDONOLGQ GH OD 8OLYHUVLGDE

(UVWH 9%DQN 6HJXU&DL[D $GHVORY pERPEWARVGHORYWQVHMR GH $GPLYIOBVWRFLUQGHD OMRQVHMR $VHVRU GH
$YHQWXUD \ 6DED FRPSD3 D IDUPDF«XWLFD IUDQFHVDgQLHWHR JAFUIHUHVLGHQWH GH OD -XQWD

2WURFEWUJRYV DFWXDOHYV PLHPEUR GH VX &RPLVLUQ GH (VWUDBHDIGDEREYHEBBR+GH FD (VSD3ROD &OXE GH
VX &RPLVLHQ GH $XGLWRU D 7DPEL«Q HV PLHPEUR GHO

BUHVLGHQWH GH &DL[D%DQN 3D\PHQWYOVHMRVERHEDEDGHOO $VDE\V +HDOWK -QQRYDWLRQ
&RQVHMHUR GH %DQFR %3- - QYHVWPHQWY % 6 &5 6 $ \ PLHPEUR GHO &RQVHMR
$VHVRU GHO %LRWHFKQRORJ\ —QVWLWXWH 6 /




)5$1&-6 -$9— &$032 (95&$67-//2 )(51$1'20$5". 8/5-&+

&RQVHMHIHRSHQGLHQWH &RQVHMHIHSHQGLHQWH &R QVHMMWR HU QR

(GXFDFLUQ (GXEDFLpQ (GXFDFLuQ

(Vv -QJHQLHUR -QGXVWULDO SRU/LFHRFISMEYHHQLGBHGHFKR \ (PSUHVOXNUDYOHVWXRBURYIGH (FRQUPLFDV \ (PSUHVD
3ROLW«FQLFD GH 0ODGULG 8QLYHUVLGDG 3RQWLILFLD GH &RPLO®QIVWLWXWER 0OGWHIUE RU GH (FRQRP D \ *H

8QLYHUVLGDG GH /LVERD

ZUD\HFWRWRIHVLRQDO
—~QLFLp VX FDUUHUD SURIHVLRQDO H)RYB W KXU$HG HBIHVH @ RKQDVHMR GH $GPLQLVWUDFLUQ GH

VLGR 3UHVLGHQWH PXQGLDO GHO *WxXS@NLD & BLHPEUR (Q OD DFWXDOLGDG \ GHVGH HV 3UHV
* HMHEXWLYR GH %DQFR %3— 6 $
GHO &RPLW« (MHFXWLYR 0XQGLDO GHS\V%%%R &RDU%WQQE  OGHSHOGLHOWMPEXWLY R GH %DOFR %
4 el

7TUD\HFWRWRIHVLRQDO 7TUD\HFWRWRIHVLRQDO

E%TNVHLUGLHRQUVXQDCG;H I%%\;pjuégisz:H% Sg ) 8{73/ RQVHMHUD GH FWICHIVPRFHKD6VEGR 3UHVLGHQWH QR HMHF
$GPLOLVWUDPFL Q<G H BADONMXQLR GHIHY GHO B6XSHUYLVRU\ %RPQUIROPH 7HOHIUQLPDHPEUR GHO &RQVHM

WV * VT FRPR PLHPEUSGBH@LYWWDRQILVRH $3% $VRFLDFLuQ SR
g;ngPfRij’,fgS_%HWOHU&(;*SQVXLHFQ”(?DSHG%ML%‘D PEEHR s & 7HOH INQLED  FUOARPHOWH IXH SUHVLGHQWH GHO &f
RQVHMHUD LQGHSHQGLHQWH GH 9I'VWMHXORSMH QH LEXSEHUWUYLVLUQ GH OD 8QLY

2WURNBMUJBNVNWXDOHV &RQVHMHUD GH 20G 0XWXDO 3/& $O0JDUYH )DUR 3RUWXJDO &RQVI

HMHEXWLYR GH 6(0$3% &RQVHMH
(V 9LFHSUHVLGHQWH GH $(&2& (V+tDPYHBRURJHFZHGHQWD \ &(2 GH 7HOHI'—|WIE)PV\KIZ<WFBSF&BH 3RUWXJIDO 7JHOHERP

&RQVHMR $VHVRU VHQLRIWUQBMYRRY GH
DG?LVRU GHO *UXSR gH $OPPHQ%/VDF)L 3BBYEGHQWEBH\_&$2 GH OHUULGRQYGMHIUFDSQWDOIMHFEXWLYR ~GH $OOLD

&DSLWDO 6/ 3DVWDV *DOOR GH CRPIROBWWHYSB*® 3@HVLGHQWD \ &(2 GH OHUUEBQVKHMHKUR QR HMHFXWLYR ¢

'DQRQH 6 $ :HDOWK ODQDJHPHQW (0($ \ PLHPEU®RX@ Wb PHRDW « PLHPEUR GHO FR(

(MHFXWLYR GH (0($ GH OHUULOO /\QFKRQAYWPAWOEBR LRgDO &-3 FRQIHGHUDFLUQ

(V 3DWURQR GH OD )XQGDFLpuQ &DL[DY : ] oD SRUWXJXHVD &RQVHMHUR QR HMH

)XQGDFLPQ ) &DPSR \ GH OD )XQ&%%N&@%%QD(@HW -035(6% \ GH 6-& FRQJORPHUDGR GH PH(
PLHPEUR GH P«ULWR GH OD )XQGDFL@R &RIPAMIHUD LQGHSHQGLHQWH FREXQRPILB®wLR WXJIXHVHV

&RQVROLGDWHG $LUOLQHV *URXS @5FHSIHVEEGHQWIHSWE &RQVHMR GH SGPL

(VWE HQ SRVHVLPQ GH OD 2UGHQ 1DRHRQBPOgRBPVA(BLWR &G L wrU D \ &xXpI0PPI&H \ YREDO 9LFHSUHVLGHQWH G

OD 5HS%EOLFD )UDQFHVD GHVGH GH OD &RPLVLUQ GH 5HWULEXFLRQHWH JRPHQWR ([WHULRU 6 $ \ GHO %DQFF

—~UP¥R PLHPEUR GHO &RQVHMR &RC

(V WDPEL«Q PLHPEUR GHO 3DWURQD®HRUSBHOPDSHHRGPPLERO 7HVRUR Pl

&RPLOODV -&$- \ GHO 3DWURQDWRGH &«RBDVHMIGCBRBFLRQDO GH OD &RPLVLUQ

(QWUHFXOWXUDV )H \ $OHJU D PLIEREWYWR ORUM V&R HMRIWXJIDO &RC

SDUD OD (FRQRP D GH OD 6DQWD 6HGIHH P XRLIVPE BRI G B® QFR JRQVHFDV % XUQD

&RQVHMR GH OD $ - ( $GYDQWHMHSFHRIREOH Q R/IH GHO %DQFR 3RUWX

ODQDJHPHQW —QYHVWLPHQWR &RQVHMHUR HMH
%DQFR SRUWXJX«V GH -QYHVWLPHQWR
"'LUHFWRU $GMXQWR GH OD 6RFLHGDGH 3F
-~ QYHVWLPHQWRY 63— -HIH GH JDE




OLQLVWUR GH (FRQRP D GHO *REI&5-67-*$50(1'-%V +D VLGR OLQLVWUD GH &LHQFLD H -QQF

PLHPEUR GHO 6HFUHWDULDGR SDUD OD *RELHUQR GH (VSD3*D GXUDQWH WRGD OD -
&RRSHUDFLHQ (FRQUPLFD GHO OLQL\&VRI—QJ\MR{.]\@I{;}DQ(}@@/@V_HQWH GHVGH DEULO D GLFLHPEUH \ 3UHVL
(IWHULRUHV GHO *RELHUQR GH 3RUWXJDO OD $VRFLDFLUQ GH (PSUHVDV %LRWHFQROU
PLHPEUR GH OD GHOHJDFLUQ SRUWX@@(%N@FDWH OD 2&"( \ PLHPEUR GH OD -XQWD 'LUHFWLYD GH OD .

5HVSRQVDEOH GH OD VT}_F}@QERDG( 09 OFLDY RO JLF(B/\§DH3(5{OODDGHHvéLHJ\']:EB(DQ(IS]DGFLRQHV (PSUHVDULD
PHUFDGRV ILQDQFLHURV GHO SHU s B R VE&LRT 0 W

FF*HQ«WL 'RFWRUD HQ %LRORJZ2WURBHEROWXDOKY HO
&HQWUR GH %LRORJ D OROHFXODU B YHHUR, 2EKBR B O DHMHEXWLYD GH OHGL
2ZWURPVUJBFWXDOHV 8QLYHUVLGDG 3$XWHQRPD GH ODGUL&?RF\X%/E%D%'Eg H@ $ \ FRPR WDO HV 3DWU
3UHVLGHQWMHBERWHY RéDQFR %3- ILOPHBPHHUVLGDG GH 1DYDUUD XYHQWXG WDPEL«Q HV O9LFHSUHVLGHQ
*UXSR &DL[D%DQN 7UD\HFWSRWRIDVLRQDO &RPSD3* D GH 'LVWULEXFLHQ —QWHJUDO /RJL
6 $ \ &<ROVHMHUD GH <VLRV &DSLWDO 3DUW

0$5~ 9(5.1-8)—6$6 +D VLGR HQ HO SDVDGR 9LFHSUHVLGHQWD (MHFXWLYD \
"LUHFWRUD )LQODQFLHUD GHO *UXSR($BHVDGCHRYPE Gl OD )XQGDFLpQ &27(& \
HPEY® UGH R WOWYRQDWR GH ODV )XQGDF

&ROVH HOGLHOWH GH ORV pUJDQRV GH JRELHUQR ®&HN

QVHMHIHSEHQ Q VRELHGDGHY *HQHWUL[ 6/  3UHV(\EHGW & RGMEXWXFORQDO 6(3- \ PLHPEUR

(GXFDFLUQ 6\JQLV $* 3UHVLGHQWD GHO &RQVHMRHGRUERHHQY SMRFLDFLUQ (VSD3*ROD &RQW
6DWODQWLY OLFURVDWYV 3UHVLGHEQE® FLUEQF LKMHHUHY  SRU  fIULFD  81-&()

ILFHQFLDGD HQ 'HUHFKR \ 0O£EVWHU HQ GRPLWLRWUDBONUQIILFH 6/ &RQUNARIRL WOEREGYWMHUD PLHPEUR GHO &RQV

GH (PSUHVDV ($( ~QGHSHQGLHQWH HQ 177 '$7% W%ﬁ%?gugwwgﬁiHR%LbFRHv62RUOJ)E()VQVII:?DQV\\//LY6R/V
(9(5-6 1DWXUJ\ (QHUJ\ *URXS 6 $ - W@ Higw

7UDVHFWSURIBIVLRQDO *DV 1DWXUDO 6 $ &RUSRUDFLpPQ RMWQIDYFLHUD $OED \

(Q HO D3R \D FRPR &(2 GH OD I|L3H®D RGBHXWNDXEH 6 HIXURYV

%LVV« HQ (VWDGRYV 8QLGRYV OOHYD D FDER OD H[SDQVLuQ \

FRQVROLGDFLUQ GHO QHJRFLR REWHQLHQGR LQPHMRUDEOHV

UHVXOWDGRV HQ OD GLVWULEXFLuQ GH SURGXFWR \ HO

SRVLFLRQDPLHQWR GH PDUFD

(Q HO D=R SDVD D VHU PLHPEUR GH OD -XQWD
'LUHFWLYD GH 6WDQSD $VRFLDFLuQ 1DFLRQDO GH
3HUIXPHU D \ &RVP«WLFD FRQYLUWL«QGRVH HQ HO

HQ 3UHVLGHQWD GHO &RQVHMR GH $GPLQLVWUDFLuQ GH
6WDQSD \ D VX YH] WDPEL«Q HQ 3UHVLGHQWD GH OD
)XQGDFLpPQ 6WDQSD

2ZWURDUJIJBR¥FWXDOHYV

(V &RQVHMHUD 'HOHJDGD GHO &RQVHMR GH
$GPLQLVWUDFLUQ GH 1IDWXUD %LVV« \ 'LUHFWRUD *HQHUDO
GHO *UXSR 1DWXUD %LVV« GHVGH HO D3R '"HVGH HO

D3R HV WDPEL«Q 3DWURQD GH OD )XQGDFLuQ
5LFDUGR )LVDV 1DWXUD %LVV«




3(7(5 /I"6&+(5 %UDWLVODYD 3RVHH OD *UDQ &RQGHFRUBFLpPQ\GH +RGRWLHPEUR GHO &RQVH
GH 2UR GH OD 5HSY“EOLFD GH $XVWGIPD QLMW WDHEDQOGH BROYD\ 6 $

&RQVHMHIRSHQGLHQWH ?VRSPDDB%GDQWH GH OD 2UGHQ GHO 0«ULWR §LXLQuE0b 6H 2SHUDFLRQHV SDUD
_QWHUQDFLRQDO GH -EHUGUROD FRQ U}
(GXFDFLUQ 2WURBUJBFWWXDOHYV VREUH 5HLQR 8QLGR \ (VWDGRV 8QLGRV HOQ

(VWXGLu (FRQRP™D \ )LQDQ]DV HQ O Y H H 7DPEL«Q GLULJLp -E
9LHQD \ $GPLQLVWUDFLuUQ GH (P %LD ryM&B%L%%G 7HHVOH?SSC/FHDMH 5{ k@%%%LVWUXFFLuQ GH HQHUR G
8QLYHUVLGDG &KLQD GH +RQJ .RQJ GH ZHOHIUQLED

\%LY@H QVPIEHM’ RQVHMR oH exsHU

HQ $GPLQLVWUDFLUQ \ 'LUHFFLLQ G'ﬁ)&ﬁﬁﬁrﬁ'ﬁ Y)GSR ®LQJ $* $OHPDQ)®H :IPULHPE(EJIRQ(WI—DOHMHFXWLYD GH -%0 SD
BQLYHUVLGDG GH 9LHQD \ FXUVu d *h(% UYLVLuQ GH 5R\BRUWKUDIOS\HQWIUNHMXOLR GH \ HQHUF
$GPLQLVWUDFLUQ $YDQ]DGD GH OD (ff fHRQPL GHRWHMH QR HMHFXWIAROLBEBGRIONVRQD EDMR VX UHVSRQVDEL
GH +DUYDUG %RUQHPLV]D *URXS $* 6XL]D \ RIVHWMEHLR)\ QRUTX D GH MXOLR GH D HQH
7UD\HFWRULD SURIHVLRQDO HMHFXWLYR GHO &RQVHMR GH $GPLUQMWMWHUBRQL® GH 'RKD IXH HMHFXWLYD [
9HQWXUH &DSLWDO //& 4DWDU 3UHVLGHQWH GH -%0 &RUSRUDWLRQ 'HO
&RQ DQWHULRULGDG RFXSpy ORV FDUJRYVY GH 3UHVLGHQWH GHO IXH 'LUHFWRUD *HQHUDO GH -16%$ ILOLDO
&RQVHMR GH $GPLQLVWUDFLHQ GH 6XO]JHU $* 6XL]D \ 6HUYLFHV "H D "'LUHFWRUD GH 55+
3UHVLGHQWH GHO &RQVHMR GH 6XSHUYLVLUQ GH 209 $* (0($ GH —-%0 *OREDO 6HUYLFHV \ GH 5
$XVWULD 'HVGH PDU]JR GH D PDUJR GH GHVHPSH3u YDULRV SXHVWRV SURIHVLRQ
IXH &(2 GH 5HQRYD ODQDJHPHQW $* 6XL]D \ GLUHFFLUQ HQ -%0 (VSD3D
3UHVLGHQWH \ &RQVHMHUR 'HOHJDGR GH 6LHPHQV $*
$OHPDQLD HQWUH ORV D3RV \ $VLPLVPR 2ZWURNMUJBVWXDOHYV
IXH 3UHVLGHQWH GH *OREDO +XPDQ +HDOWK \ PLHPEUR &ROVHMHUD —OQGHSHOGLHOWH HQ GLYHUVI
GHO &RQVHMR (MHFXWLYR GH OHUFN &R -QF (( 88 SLUEXV *URXS 6 ( GHVGH 9RGDIROH
3UHVLGHQWH \ &RQVHMHUR 'HOHJDGR GH *( +HDOWKFDUH GHVGH L $3 0°0OHU 0°UVN $6.$ 3
%LR6FLHQFHV \ PLHPEUR GHO &RQVHMR (MHFXWLYR
&RUSRUDWLYR GH *HQHUDO (OHFWULF (( 88 'LUHFWRU GH
2SHUDFLRQHV \ PLHPEUR GHO &RQVHMR GH $PHUVKDP (V DVLPLVPR PLHPEUR GHO &RQVHMR $VH
30F 5HLQR 8QLGR 2FXSp SXHVWF0$5". $03$5:025$/('$ VLIXLHQWHV VRFLHGDGHV 6$3 —-E«ULFD
OLGHUD]JR HQ $YHQWLYV -DSuQ \ +RHFKVW S$OHPDQLD \ 6SHQFHU 6WXDUW GHVGH _HDUQH\ GH\
5HLQR 8QLGR &RQVHMMGIMSHQGLHQWH ~66 (VSD2D
'HVHPSH*u HO FDUJR GH 3UHVLGHQWH_ GHO &RQVHMR (V PLHPEUR GH GLYHUVRV SDWURQDWRV \
'LUHFWLYR GH OD )XQGDFLpQ 6LHP+(+%>@FPFH-\FQDLHPEUR GLIHUHQWHV LQVWLWXFLRQHV \ RUJDQLVPR
HP«ULWR GHO &RQVHMR $VHVRU G3iHORPHURQEMESHBHRU -QGXVWULDOVHRL}Q-'?&%X\H%'*O:@RUWDO $FDGHPLD GH
'HVDUUROOR (FRQUPLFR GH 6LQJDSYX4( WDPEL«Q HV (FRQUPLFDV \ )LQDQFLHUDV OD $FDGHPLD
PLHPEUR GHO &RQVHMR $VHVRU -QWHUQDFLRQDO GH OD 6RFLDOHV \ GHO OHGLR S$PELHQWH GH
8QLYHUVLGDG %RFFRQL (V 3UR|Hvﬁwm\ﬁ®W$2WBDRVm@® SDWURQDWR GHO 0' $QGHUVRQ -QWHUQDWL
8QLYHUVLGDG GH 7RQJML 6KDQJIKEL . WLHQH L PLHPEUR GHO)XQGDFL Q _9RGDIRQH OD )XQGDFLpQ $LI

'REWRUDGR +RQRUDULR HQ -QJ g 85(%\% BUWH
8QLYHUVLGDG (VWDWDO GH OLFKLJD LP &{% g{ dgFgL%L DXUHFLD 6 $ PIHBROR"EHo
H

* 3
&DXVD GH OD 8QLYHUVLGDG (VORYD 30* (VSD*D GHVGH \




(5(6 6$17(52 -26 6(51% 252 86$55%*$

&RQVI'RPLQLFDO &RQVHRRURGLFDO &RQVI-QGHSKW@WGLH

(GXFEDFLuQ (GXEDFLpQ (GXFDFLuUQ

(V /LFHQFLDGD HQ $GPLQLVWUDFLUQ/IGHH QFSDIGRD VHSRU ' BDHFKR  SRU  OMFMQEYMNGNLGMRG $GPLQLVWUDFLUQ \ ‘LU
8QLYHUVLGDG GH =DUDJR]D \ 'RFWRRP SHHXWFHRYRPGB 0DGULG (PSUHVDV \ OEVWHU HQ 'LUHFFLpQ GH (PSL
SRU OD 8QLYHUVLGDG GH ~OOLQRLV HQ &KLEDJ O(((\§V§DGR Ho H[FHGH(QFL(D ' ( SRY (B &HQVRU -XUDGR GH &Xt
7UD\HFVSURIHVLRQDO KDVWD

7TUD\HFWRWRIHVLRQDO
&RQ DQWHULRULGDG REXSu 'BLX[BI\\HVFWSRUJR_I[BHLRQDO

7UDEDMu GXUDQWH D3RV HQ $UWKXU
EsgsRQXSEL%EGDEGVY:DLS\(VVRWIGQDF%Q$ PLQLV “ CHETAEYRRnusrR CH VEFRYDE RIRFEUD GD VRFLD HQ GH OD G
3UHYLDPHQWH WUDEDMp GXUDQW % PRrAIFHGHQFLD HQ pxGEWRIRY -XU GLFR

QPGULG $JHQWH GH
HFRQRPLVWD HQ HO GHSDUWDPHQW ) bH 0D UHVSROVDELOLG
2&'( HQ 3DUV +D VLGR SURIHVRUDO%E /"DUFHORQD (Q $IOHPEBHO W H X Q

o ExowDs o rrome b e RWRUD GH OD QWb u@RBQHUBA &RUSRUDWLYD GH 2FFL

HY B U
&RPSOXWHQVH GH ODGULG \ SURI " %é/SELDGD BUHVLGHQWH crHYBUWROVD GH
D\XGDQWH GH LQYHVWLJIDFLuQ HQ oYk VLGDG GH )XH 'LUHFWRUD *HQHUDO GH 5HQWD &RU

-OOLQRLV HQ &KLFDJR ( ( 8 8 3UHVLGHQWH GH OD 6RFLHGDG GHP%*FUE)E\A{)@R/ @H{é(\&ﬁ@a‘bHMR GH $GPLQLVWUDF
HVLGHQWH GH 0()) tRWH® DR X<

+D SHUWHQHFLGR D GLYHUVRV E’ H D )XQGDF LGyt RHEHQRRRoBHIWUR

$GPLQLVWUDFLUQ YRFDO LQGHSHQ%],é RFLHGDG S ZWORBOIRFW XDOHY T

G

*HQHUDO GH -QVWLWXWR
&RQVHMHUD GH OD B6RFLH &RQVHMHUD GH 9RFHQWR \ $GPLQLVWUDGR

IDUWLFLSDFLROHY LQGXVWULDOHY (9(3- VH LQFP?LBSFRUp FRPR saHQwH 'SHYEBRA[R-PPHOW Y GH .3 ~QYHUVLRQ
1DYDQWLD YRFDO GH OD &R®ROMID & M HEXWHH®R Q D

|\ GHO &RQVHMR GHO &RQVRUFLR GH QD =RQD JUDQFD_ GH

%DUFHORQD \ &RQVHMHUD! RGVWbUL% i RHORQD $VLPLVPR IXH

7HFQROWILFR GH $UDJuQ RQYHWAYR GH (QGHVD \ GH VRELHGDGHV

WDPEL«Q PLHPEUR GHO 3DWURQEBWR'XEHXSFpuLbpv
)XQGDFLRQHV )XQGDFLHQ =DUDJR]D /RILVWLFV &HQWHU
=/& )XQGDFLMQ SDUD HO 'HVDUUROOR GH

ODV 7HFQRORJ DV GHO +LGUMJHQR \
)XQGDFLNQ 2EVHUYDWRULR GH 3URVSHFWLYD 7HFQROPJLFD
—QGXVWULDO

2WLFDU.DFWXDOHV

(V 3URIHVRUD HQ OD 8QLYHUVLGDG —QVWLWXWR GH (PSUHVD
8—( HQ ODGULG
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B35 ( 8555 +DVWD 38 9LFHSUHVLGHQWH

7TRPEV 0XQLHVD

*RQ]DOR *RUWE]DU%$1&2 %3- 6 $ 12 &RQVHMHUR

&$—;$%$1. 3$<0(176

&21680(5 ()& (3 6 %8 SUHVLGHQWH

JHUQDQGR ODU D 8@$LER %3- 6 $ 12 BUHVLGHQWH

/ID LQIRUPDFLPQ VREUH FRQVHMHURV \ FDUJRVY RVWHQWDGR
VRFLHGDGHYV VH UHILHUH DO FLHUUH GHO HMHUFLFLR

1R FRQVWD SDUD OD 6RFLHGDG TXH H[LVWDQ UHODFLRQHV U
GH ODV GRV SDUWHV HQWUH ORV DFFLRQLVWDV VLJQLILFD
&RQVHMR \ ORV PLHPEUR GHO &RQVHMR

/ID 6RFLHGDG KD HVWDEOHFLGR UHJODV VREUH HO Q¥“PHUR
VRFLHGDGHY GH ORV TXH SXHGDQ IRUPDU SDUWH VXV FRQVH
HQ HO DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GP
GH &DL[D%DQN GHEHUEQ REVHUYDU ODV OLPLWDFLRQHV HQ
&RQVHMRY GH $GPLQLVWUDFLpPQ TXH HVWDEOH]FD OD QRUPD\
VXSHUYLVLpuQ \ VROYHQFLD GH KQWLGDGHYV GH FU«GLWR




1RPEUH GHO FRQVHMHUR

'"HOQRPLQDFLpQ VRFLDO GH OD HQWLGDG

&RWL]DGR&DUJR

SHWULEXLGR R QR

-RV« —=JQDFLR *RLULJRO]DUUL
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&RQVHMHUR
9RFDO 5HSUHVHQWDQWH GH &DL[D%DQN

OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
OLHPEUR

9LFHSUHVLGHQWH
3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN
OLHPEUR GHO &RQVHMR $VHVRU 5HSUHVHQWDQWH
&RQVHMHUR 5HSUHVHQWDQWH GH &DL[D%DQN
3UHVLGHQWH

OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN
3UHVLGHQWH 5HSUHVHQWDQWH GH &DL[D%DQN
3DWURQR
3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN
3DWURQR GH +RQRU
9LFHSUHVLGHQWH
3UHVLGHQWH 5HSUHVHQWDQWH GH &DL[D%DQN
3UHVLGHQWH

OLHPEUR GHO &RQVHMR $VHVRU 5HSUHVHQWDQWH

3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN
3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN
3DWURQR

3DWURQR 5HSUHVHQWDQWH GH &DL[D%DQN

OLHPEUR GHO &RQVHMR $VHVRU —QWHUQDFLRQDO C
5HSUHVHQWDQWH GH &DL[D%DQN

BUHVLGHQWH
OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN

OLHPEUR

12

12

12

12

12

12

5HSUHVHQWDQWH GH &DL[D%DQN6"

12
GH &DL[D%DQN
12
12
12
12
12
12

12

5HSUHVHQWDQWH GH &DL[D%DQR
5HSUHVHQWDQWH GH &DL[D%DQN12

12
12
GH &DL[D%DQN
12
12
12
12
12
12
12
12




7TRPEV OXQLHVD

*RQ]JDOR *RUWE]DU

(GXDUGR -DYLHU 6DQFKL]

-RDTX Q $\XVR

JUDQFLVFR -DYLHU &DPSR

&203%$1+-% '( 6(*8526 $//-$1= 32578*$/ 6 $

+D VW
)81'$&—+1 (63" ( 12

6(*85&$—:% $'(6/$6 6 $ '( 6(*8526 < 5($6(*8526 +DVWD

&RQVHMHUR 5HSUHVHQWDQWH GH &DL[D%DQN

3DWURQR

9LFHSUHVLGHQWH 5HSUHVHQWDQWH GH &DL[D%DQN

OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
OLHPEUR 5HSUHVHQWDQWH GH &DL[D%DQN
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12
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0DU™D 9HUUQLFD )LVDV 1$785% %-66¢ —17 /7' 8. 12 &RQVHMHUD 5HSUHVHQWDQWH GH 1DWXUD %LVV« —-QWHUQ@DWLRQDO 6 $
1$785% %-66¢< —17 6% GH & 9 0¢;-&2 12 3UHVLGHQWD 5HSUHVHQWDQWH GH 1DWXUD %LVV« —QWHIPQDWLRQDO 6 $
1$785% %-66¢ —17(51$7-21%/ 6 $ 12 &RQVHMHUD 'HOHJDGD 6"
1% 6(/(&7-9( '-675-%87-21 6 / 12 $GPLQLVWUDGRUD VROLGDULD 5HSUHVHQWDQWH GH 1DWXUD %LVV« —~-QWHUQDWLRQ
1$785% %—-66< —17(51$7-21$/ 75$'—1* 6+$1*$— &2 /7' $GPLQLVWUDGRUD VROLGDULD 5HSUHVHQWDQWH GH 1DWXUD %LVV« —~-QWHUQDWLRQ
$62&-$&-+1 (63%“2/$ &2175% (/ &$1&(5 $(&& 12 OLHPEUR GHO &RQVHMR $VHVRU 12
&203%“"$ '( '-675-%8&—+1 —17(*5$/ /2*-67$ +2/'—-166 6 9LFHSUHVLGHQWD 6~
)81'$&—+1 &27(& 3$5% /$ —1129%&—+1 12 3UHVLGHQWD 5HSUHVHQWDQWH GH 6DWODQWLY OLFURVOW 6 $
)81'$&—+1 $0-*26 '(/ 086(2 '(/ 35%'2 12 3DWURQD 5HSUHVHQWDQWH GH *UXSR $XGLRYLVXDO OHGI2DVHW
)81'$&—+1 $0-*26 '(/ 086(2 5(-1% 62)-% 12 3DWURQD 5HSUHVHQWDQWH GH *UXSR $XGLRYLVXDO OHGI2DVHW
)81'$&—+1 (63%“$ &2167-78&-21%/ 12 3DWURQD 12
)81'$&—+1 )$' -89(178" 12 3DWURQD 5HSUHVHQWDQWH GH *UXSR $XGLRYLVXDO OHGI2DVHW
)81'$&—+1 0$5*$5-7$ 6$/$6 12 3DWURQD 12
)81'$&—+1 08-(5(6 325 f)5-&$ 12 OLHPEUR GHO &RQVHMR $VHVRU 12
)81'$&—+1 3(/$<2 12 3DWURQD 12
&ULVWLQD *DUPHQGLD
)81'$&—+1 5($/ (6&8(/$ $1'$/8=9% '( $57( (&8(675( 12 3DWURQD 12
)81'$&—+1 6(3— )63 12 3DWURQD 12
“$—=.-%(/ 6/ 628&—('$' 3$75-021-$/ 12 $GPLQLVWUDGRUD e QLFD 6~
0('-$6(7 (63%°$ &2081-&$&—+1 6 $ 6~ 3UHVLGHQWD 6"
81-&() &20-7« (63%*2/ 12 OLHPEUR GHO &RQVHMR $VHVRU 12
<6-26 $66(7 0$1$*(0(17 6 / 12 &RQVHMHUD 5HSUHVHQWDQWH GH -DL]INLEHO 6 / VRERHGDG SDWULPRQLDO
<6-26 &$3-7$/ 3$571(56 &-9 — 6 / 12 &RQVHMHUD 5HSUHVHQWDQWH GH -DL]NLEHO 6 / VRERHGDG SDWULPRQLDO
<6-26 &$3-7$/ 3$571(56 &-9 —— 6 / 12 &RQVHMHUD 5HSUHVHQWDQWH GH -DLINLEHO 6 / VRERHGDG SDWULPRQLDO
<6-26 &$3-7%/ 3$571(56 &-9 ——— 6 / 12 &RQVHMHUD 5HSUHVHQWDQWH GH -DLINLEHO 6 / VRERHGDG SDWULPRQLDO
<6-26 &$3-7$/ 3$571(56 6*(-& 6 $ 12 &RQVHMHUD 6"
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‘'LYHUVLGDG &RQVHMR GH & & ELpQ

&RQ HO ILQ GH SURFXUDU FRQWDU H/@® WRSRWPRNVHQ® RGARQFXPSOLPLHQWR BH VGALF KXOQ 3ROXWQEBULR DGHFXDGR \ ID
XQ DGHFXDGR HTXLOLEULR HQ ODFRERPISRYROGH) WBHO \ FRPR SUHY« HOVPOMFFXOR GHGHM®QGLGDWRYV GHO VH
&RQVHMR SURPRYLHQGR OD GLYHBWUGDBHGQGWRJ«GHOR &RQVHMR D OD UBRHWHQ@WIGR $ HVWRV HIHFWRV OR\
HGDG \ SURFHGHQFLD DV~ FRPR 1RREUDPRBBMRY \ 6RVWHQLELOLGDG THMWD®KBHURQ HEHWIIGRQHLGDG GHO FDQGL
FRQRFLPLHQWRY \ H[SHULHQFLDV SWRIBVLRQBDORQHYXBQDOL]DU \ SURSRGBAD OV BHDFLEAEVVEEUH OD IRUPD HQ
FRQWULEX\D D RSLQLRQHV GLYHUVDORW LOBOSH@BWRYWEBUD SURYHHU ORDQGLGDMMRY FEBWULEX\H D JDUDQW
XQ SURFHVR GH WRPD GH GHFLVLRQERQMMOMBRFRPYGEHRERDQGR OD GLYHUVLEMRESRRERLYQ YHHFWRIRQVHMR GH $GPLC
&DL[D%DQN FXHQWD FRQ XQD 3RO MMHOQFIGHO VEBBFBEURFHVR GH VHOHFFGLYHHVDGRMHLBI®D G D

GLYHUVLGDG \ HYDOXDFL GH GDUWGRREDGDPBQWH OD GLYHUVLGDG GH J«

FRQVHMHURVY \ GH ORV PLHLI;QEURVG y : P 9Y06RBPCue poxpo GH 0D FRPSRVL

LUHEFL
LP LFD \ HOQ SUWBHHW@EWD{\U\GLHXD@RQVHMR TXH WLHC
RWURV WLWXODUHV GH IXQFLRQHV %%Vgﬁg ﬁ'ﬁ’ %%&%@3&’
CUXSR TYXH VH LHY LD SHUL“GLFDPH e3P LHQWHV PHGOBBYV DVSHFWRY GH GLYHUVLGDG LQGI

ULGDG \ HQ SDUWLFXODU HO
/D 3RO™WLFD IRUPD SDUWH GHO VLV JLRHEQ_H OF;\L’ SUGRHFHSFE gH 6 C(GS'? o @RQVHMR GHO VH[R
FRUSRUDWLYR GH OD 6RFLHGDG \ UHF §§g ) BS ) WR 8 O HYWDEOHFL«QGRVH DF
DVSHFWRV \ FRPSURPLVRV GH OD 6RFL L\7 ] Q Fb Y&; LuQ

O MUJDQR GH JRELH QR DS
HQ PDWHULD GH VHOHFFLpQ \ HYD
LGRQHLGDG GH FROVHMHURV bLHPE R UHFLHQGR HVSHEODBRHQWLI—MQO\DDFWXDOL]DFLuQ GH XQD

H R DV FRPR FRR@PWHWHQQN¥UDV O6GR\RV UHVXOWDGRV SX
g;;gggteug\Vvvxtwggeg;mHo'LXg;LL“RQQH %i H& %E%Q%Q FIRUPDFLIG | SBLEHULBERWDLILEDU  QHFHVLGDGHY 1>
GHWHUPLQDGRYV MEIHPOWRN HQ SU IHVLRQDO HGDG \ RULJHQ JHRRBRUPDFRUAMH@®R EPELWRV GH UHIXHU]JR HQ

FRPSRVLFLUQ GHO &RQVHMR YHODQRHRE BDRIH QW RV




/D 3RO WLFD GH 6HOHFFLUQ GHO &R QI WMRRPHQ@ODEHERQNGLIR GH %XHQGREBLAXPROLPLHQWR GH OD PHQFLRQDGD
HVSHFLDOPHQWH VX DSDUWDGR HVWBEOOWHENR XBl HORVBRUFHQWDMH GHRERQGHMB UDGHFRDGHEHOD HVWUXFWXUD

HOHPHQWRY IXQGDPHQWDOHY GH VPD HOR®LYI%Q PEBAHQWR LQIHULRUFR®SRVGHION® RGMDD &RIQVHMR GH $GPLQLV
GLYHUVLGDG HQ HO &RQVHMR GH RIGPARULRW WGHQ u®R PVAMR GH $G P L GIUWNUILFKQDU \HDXAXDQWR D OD GLYHUVLGD
FRPR HO 3URWRFROR GH 3URFHGLPLBEQWRYV GH RXI OXQBEOLGH HO Q¥%BHURRGRIFRQQYHMHUBWULHQFLD SURIHVLRQ
GH OD LGRQHLGDG \ QRPEUDPLHQWRY GH FRSROMHURW \PHQRV HO QW LORID RIHRPUEMERM-R DV~ FRPR WDPEL«Q W
PLHPEURV GH OD DOWD GLUHFFLuQ G HROWSRMOAE RXFOHDQUW Y MEHGH P XM H U H\K HQWHDO OSOR QM HMROXDFLPUQ LQGLYLGXDO Gl
IXQFLRQHVY FODYH HQ &DL[D%DQNGHHNPRLEQNRH®FIOWR WUDV OD -XQWBD'GID) KRRV RMIGUR DIXIHD OTH & RPLVLUQ GH 1RF

REOLJDFLMQ GH TXH OD &RPLVLUQ GRDNRPEHDPLHOMWRVWXp HQ HO SRU6 RQWHRDL EAlDQGDG KD OOHYDGR D FDER
6RVWHQLELOLGDG HYDOY%H DQXDOPHGQWNHDGRD SREGRQDILEGRFAVLUQ GH 1RPRQBPXHQWIRAM HHO &RQVHMR GH $GPLQLVW
FROHFWLYD GHO &RQVHMR GH $GPLQLVWOPBQJRUVHD HQ '"HVGHAR®WXQWR HV LGUQHR HQ W«UPLQRV GH FF

DGHFXDGD GLYHUVLGDG HQ OD FRPSHRWUWUDRQ GALH® KRN GHMRLEFLHPEUH GHVH FRMBWBWHDQHIXB GHHO IXQFLRQDPLHQWR

VH WLHQH HQ FXHQWD D OR ODUJR GRQNRIGIRLHIDV SHRFHWR BGHIDQR GH DFRPISRMWUDFLEEOGHMRQVHMR GH $GPLQLV\

VHOHEFFLPQ \ HYDOXDFLPQ GH OD LGROQH[BWBOHQVEDK D BB OMHYVHQWD QG RUH® X O WEIHEIR DREW B RDGRY SDUD HO HMHUFLF

YDORUEQGRVH HQ SDUWLFXODU ODVXMWRUMPEDRBVGHQR@RHIHRPXHVWUD OB IOHDR/F KWSOFLRQHW HXH OH FRUUHVSRQGHQ

OD GH IRUPDFLUQ \ H[SHULHQFLD SVROHGIRREPMSURPLER\ GH OD 6RFLHGBE® B GXPFRROLWHFR@ HEVWLUQ GH OD HQWLG

RULJHQ JHRJUEILFER REMHWLYR GHO GH UHSUHVHQWDBIH.Q GRPRIQLQDDEQUBOKD OOHYDGR D FDER
&RQVHMR GH $GPLQLVWUDFLPQ (Q OD HYDOXDFLuQ DQXDO




"HUHFKR 2WURWBS ([SHULHQFLD
IDWLQRDP«ULFD([g FXWLYD
%/FW UH

([SHULH 11 LR e
HMHEX WL
IDOED VHFWR U (QWLGBEHUGLWR
ILQDQFLHUR
5HVWR (XURSIFOXLGDV
Rty ey
3RUWXJDO 0HUF D GIRYD Q F LBIWRW R
ODWHPEWLEDV ) VLFD
—QJHQLHU D R) UDV P&FRQE'PLFDV (VSD3D 6HFWRU DFD-GXPHVWLIDFLUQ
FDUUHUDV GH FLHQFLDV PSUHVDULDOHYV
OHGLRDPELHQWH
&DPEERLPEWLFR 6HUYBFAFOLFR 5HODFLRQHV
FREHJXODGRUHV
_QQRYDFL
7R RORBRMBY
*RELHUQR FRUSRUDWLYR
“HYWIGIRLH VIR v LQFOXLGR SHUWHQHQFLD 22+
FXPSOLPLHQWR

JRUPDFLpPQ &RQVHMR GH $GEPLQLVWUDF&pQ

(Q FXDQWR IRUPDFLPUQ UHDOL]DGD(QDHORMQR GH OD &RPLVLUQ GH $XGRWRWXSDEWEWOB&KPLVLUQ GH 5LHVJRV K
PLHPEURV GHO &RQVHMR GH $GPLQUAHQUBRLp@X GMHUOD VHVLEQ GH IRUFRBNILR®HWRBWHIRUPDFLUQ UHODWLYDV D U
(QWLGDG GXUDQWH KD OOHYDGR D &RIBRWIWH 6XVWDLQDELOLW\ 5HSRE®WDLQUILEDHE MY YAHR Q8BEOH \ FEOFXOR GH S
SODQ GH IRUPDFLpQ GH VHVLRQBWGIGHGAFD®DVDROOL]DU HQ GHWDBOHHQVRGBYIROGM FU«GLWR \ UHTXHUL
DQELOLVLY GH WHPEWLFDV GLYHUVDWHASGLFROLWQBW DIBY (SR WUDQVSRVEBBL® DBH UM X®IUWMRWILR' D FDSLWDO HFRQu
HO &RQVHMR GH PDQHUD UHFXUUEB®WHVX¥POQGEHYEFRPRUD HVWD &RPLWVVWID SRPPUVRP® KD LQFOXLGR HQ HO RUGH(

QHJRFLRYV HYROXFLUQ GHO PRGHNORD &RAPIHULEIODKD LQFOXLGR HQ HO/VRVGRI@HE HROUG I BHLYXYY H[SRVLFLRQHV |

HYROXFLYUQ GHO PHUFDGR GH JHWWHMW®RQHY RBEWLYRYLDV H[SRVLFLIR@Q HYDRNRQRHBUNMHMFEBQ WUDWDGR HQ GHW
SUR\HFWR GH HXUR GLJLWDO \ UHKEOHRLGR FDIWHWDDY SURSLDV GH HDOBLWRWAN AMRDOWHWROFRPR HO ULHVJR
HYROXFLYQ GHO HFRVLVWHPD GH SIDJQRWUQRQRYDRVMWHQLELOLGDG FRLEQWY 8 XXGDGDRBSHUDWLYD ULHVJR GH PR
WHFQRORJ D FLEHUVHJXULGDG WHWGEHQVLPWPDGRED GHVL®I®O HQWUH RWWHWQDOL]DFLYUQ ULHVJR DFWXDULDO UL
FRPXQLFDFLYQ VRVWHQLELOLGDG UHJXODFLpQ \ ULHVJRV \ RSHUDFLRQDO ULHVJR OHJDO ULHVJIR
HQWUH RWUDYV ULHVJRV (6* DV~ FRPR VREUH HO 5HJOD

5HVLOLHQFLD 2SHUDWLYD 'LJLWDO '25

2SHUDWLRQDO$HWLOLHQFH
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'XUDQWH ORV Y%OWLPRV HMHUFLFLRVY VH KD PDQWHC
LQGHSHQGLHQWHY Y«DVH JUEILFR DO ODGR DV~ FF
&RQVHMR KDEL«QGRVH DOFDQ]DGR FRQ DQWHODFLU
5SHFRPHQGDFLUQ GHO &%* GH WHQHU DO PHQRV HO
PLHPEURV GHO &RQVHMR GHVGH O -*$ GH PD\R GH

1%PHUR GH FRQVHMHUDYV YREUH HO WRWDO GH FRQVHMH

H
FDWHJRU D

N (MHUF I{ MIHRJ F I MIHRU F I FIHRJ F I( IRV FLEMRUFLFMRUFLEMRUFLFLR

(MHFXWLYDV
'"RPLQLFDOHV
~QGHSHQGLHQWHYV

2WUDV ([WHUQDV

7278/

OXMHUHYV
/ HQ HO &RQVHMR

OXMHUHV
/ HQ OD &RPLVLHQ (MHFXWLYD

OXMHUHV
/ HQ OD &RPLVLHQ GH 5LHVJRV

OXMHUHYV
/ HQ OD &RPLVLUQ GH 5HWULEXFLRQHYV

OXMHUHYV

/ HQ OD &RPLVLHQ GH —~QQRYDFLUQ 7HFQRORJ"
7UDQVIRUPDFLUQ GLJLWDO

OXMHUHV
/ HQ OD &RPLVLEQ GH $XGLWRU D \ &RQWURO

OXMHUHYV
/ HQ OD &RPLVLUQ GH 1RPEUDPLHQWRYV \ 6RVW!

3RU WRGR HOOR VH SXHGH GHFLU TXH HO &RQVHMR GH &DL

PHGLD GHO —-%(; HQ FXDQWR D OD SUHVHQFLD GH PXMHL
LQIRUPDFLpPQ S%EOLFD GLVSRQLEOH VREUH OD FRPSRVLFL
$GPLQLVWUDFLPQ GH ODV HQWLGDGHV GHO -%(; DO FLHU

PHGLD VH VLWYD HQ HO




6HOHFFLpPQ QRPEUDPLHQWR UHHOHFFLuHQ HYDOXDFLpQ \ FHVH GH ORV PLHPEURV GHO

BULQFLSLRY GH SURSRUFLUQ HRQWHBHOAFLUQ \ QRPEUDPLHQWR UHODFLpPQ FRQ OD FRPSRVLFLUQ GHO &
FDWHJRU DV GH PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLPQ HQ VX FRQMXQWR (Q S
$GPLQLVWUBFLPQ /D 3ROWLFD GH 6HOHFFLuQ 'LYHUVEBBSRVL¥DOXDFHIQQEB8RAVHMR GH $GPLQLVW

OD LGRQHLGDG GH FRQVHMHURYV \ GHRERMXR@WHRP ebikY IHXPLU FRQRFLPLHQWRYV

IRV FRQVHMHURY H[WHUQRV QROWMHFXRAMRR \ RWURV WLWXODUHVHEHUXERFROHWXHOBYHMQWHY HQ HO JR

GHEHUE£Q UHSUHVHQWDU PD\RUYDFRAFEORY HRLQFLSDOHV DVSHFWRNQWLIRPEGHRYLVRY GHFOBGLWR SDUD FRF

FROQVHMHURY HMHFEXWLYRV \ TxBRAVHGRRG VU POWHY LD GH QRPEUDPIGHFWRADPHAOMEFLQOY DFWLYLGDGHV GH

P QLPR QHFHVDULR GH FRQVHMHURV FX\R ILQ HV SURYHR®UHUOKHBEBVGYHYWMM\VEUYK@FLSDOHY ULHVJIRV I

DVHIJXUHQ OD FDSDFLGDG HIHFWLYDVHBEYURBQORMRDSBEDGDG HIHFWLYD GHO

'HQWUR GH ORV FRQVHMHUWRYV WHPHY QENFLVLRQHY GH IRUPD LGHSQROEWHWOWHLQH@EDUD WRPDU GHFLVLRQ

LQWHJUDUEQ ORV WLWXODUHV R ¥WW UNSEE \ORMIQWEY G LQGHSHQGLHQWH \ DXWHQRPD HQ LQWH

GH SDUWLFLSDFLRQHV VLJQLILEFDWLYDV HVWDEOHV HQ HO 6RFLHGDG

FDSLWDO R DTXHOORV DFFLRQLV(@DNVWHFRERWHEIWRcRDY SURSXHVWDV GH QRPEUDPLHQWR

SURSXHVWRVY FRPR FRQVHMHUR®H ph&LsHWMHWKRY TXH VRPHWD HO &RQVHMR D OD

SDUWLFLSDFLUQ DFFLRQDULDO QRRRMHGHHURBOHQLFEWLPD -*$ \ ORV DFXHUGRV GH

FRQVHMHURY GRPLQLFDOHV \ 9QRREURRIGHOMUY Tt DGRSWH HO SURSLR &RQVHMR HQ

UHFRQRFLGR SUHVWLJLR TXH SXHN&B¥WX&HVmpbsAPpy IDFXOWDGHY OHJDOPHQWH DWULEXLGDV

VXV IXQFLRQHV VLQ YHUVH FRG&GIEFHRQODEWDUSRYHFHGLGDY GH OD FRUUHVSRQGLHQWH

UHODFLRQHV FRQ OD 6RFLHGDG SURBXHYWOHRGH x9D &RPLVLHQ GH 1RPEUDPLHQWRV |\

GLUHFWLYRV R VXV DFFLRQLVWRDYWHQLBLOLEDHLYRYDQGR VH WUDWH GH FRQVHMHURYV

FRQVHMHURY LQGHSHQGLHQWHYV LOGHSHQGLHQWHY \ GH XQ LQIRUPH HQ HO FDVR GH ORV
UHVWDQWHY FRQVHMHURYV /IDV  SURSXHVWDV  GH

'"HQWUR GH ORV FRQVHMEBDROHBDVHRRBRYDPLHQWRY R GH UHHOHFFLUQ GH FRQVHMHURYV YDQ

HOQWUH GRPLQLFDOHV H LQGHSHRIPHEGWHYDWHEHUXQ LQIRUPH MXVWLILEDWLYR GHO

UHIOHMDU OD SURSRUFLpQ H[LVWHQWH MRWMYEF HO FB&WMPO YDORUH OD FRPSHWHQFLD

GH OD 6RFLHGDG UHSUHVHQWD GRy R CHiRE QD ADOKHAM. WRV GHO FDQGLGDWR SURSXHVWR (Q

HO UHVWR GHO FDSLWDO \ TXHOOBYRERQ@NHMHURYOHFFLUQ GH QXHYRV FRQVHMHURV

LQGHSHQGLHQWHYV UHSUHVHQWDUWHQ DB PN QRXHQWD FRQ OD FRODERUDFLpPQ GH

GHO WRWDO GH FRQVHMHURV VLHR8YKOMKUYN FXHQWIHR YV
FRQ XQ DFFLRQLVWD R YDULRV DFWXDQGR

FRQFHUWDGDPHQWH TXH FRQWURDHFPRGLEPHRY GH DFEXHUGR FRQ QRQPLQ/*EEB@BOEHF?MF%UDPLHQWRV \ BRVWF

HO FDSLWDO VRFLDO Egévgl—lizEGHDFCI;—GEDUGDHEH%UEHQMHLLJJi)IESLLI;J @%V\YI%)%HETDL\J}‘\RL:/F\QF\WH 5Fé_q’_)H GH 6HFUHWDU D *t
M RQLHBEBR HQ FXHQWD HO H

1LQJ%Q DFFLBRIGWWEIDHVWDU UHSUMHRVWERSD U GHEHUEQ SRVHHPRQRHEﬁ:LWIQD D SHULSQFLDQFDSDFLGDt
L WHEHYWHQWHY HQ HO  &F

HQ HO &RQVHMR SRU XQ QYPHURRGHR QW MDBERVERPHUFLDO \ S Ryl Q/\ylg}gﬁ

GRPLQLFDOHV VXSHULRU DO FROIRF LW RMPWRVEH\ H[SHULHQFLD gﬁ;{ﬂfg Yo SR D}LODERUD \ PDQWLHQH DF
L B

PLHPEURV GHO &RQVHMR VLQ FRpldWMXdEHRY FHODFWLYLGDGHV \ O VPR BhsS B WEHYERBY TXH VH DSUX!

GHUHFKR GH UHSUHVHQWDFLU@GH DYHRERUMHEBLRE® O\ HYWDU HQ GLVS % W}\QRG@HH%¢QF|1Q,V@<@DFL

OHJDOPHQWH HVWDEOHFLGR EXHQ JRELHUQR $VLPLVPR VH WLHQH® HQ FXHQWD (SgDv HQ
FRQGLFLRQHV TXH OD QRUPDWLYD YLJHQWH HVWDEOHFH HQ




(Q VX FDVR ORV UHVXOWDGRV GH OD DSOLFDFLUQ GHE&PNW H BMOLIRSYYRRQ VHUYLU SDUD
LGHQWLILFDU QHFHVLGDGHV IXWXUDV GH IRUPDFLuQ R £UHDV D UHIRU]JDU HQ IXWXURYV

QRPEUDPLHQWRYV /RV FRQVHMHURY FHVDQ HQ HO FDUJR FXDQGR KD\D WUDQVF

/D 3RO"WLFD GH 6HOHFFLUQ VH FRPSOHPHQWD FRQ XQ RURWRMRLRATEYRERYE L FXRPOERWBHLCHFLGD OD -*$ \ FXDQGF
HYDOXDFLUQ GH OD LGRQHLGDG \ QRPEUDPLHQWRYV GHRERGWHMWRURY YW PR R PR Y9 BRWHY GHO W«UPLQR GH VX
DOWD GLUHFFLpQ \ RWURV WLWXODUHV GH IXQFLRQHYPEBRBYY M@ %A RAYER T 4G Uik ¢/bloy W RGRYV ORV PLHPEURY
SBURWRFROR GH -GRQHLGDG TXH HVWDEOHFH ORV SURRWY GIRRIHHRANMRIM ¥ DAHPE QO#HY YR @HBEDER OPUJR D GLVSRVLFLQ
VHOHFFLUQ \ HYDOXDFLpUQ FRQWLQXD GH ORV PLHPEYRVGIGHX L&BQAUWHMR YV WIRWOURH FROVREHUD FRQYHQLHQWH HQ
FROHFWLYRV LQFOX\HQGR ODV FLUFXQVWDQFLDV VREBUWHRXGRV TXdH6XHID® FH 8 AMDEHD ¥KOQVHMR GH $GPLQLVW

LGRQHLGDG SDUD HO HMHUFLFLR GHO FDUJR
I &XDQGR FHVHQ HQ ORV SXHVWRV FDUJRV R IXQFLRQHYV
(Q HO BURWRFROR GH -GRQHLGDG VH HVWDEOHFHQ ODpW RRQIIEEARGHN Q RPERDHPE HROWR WRNMYR FRQVHMHUR

LQWHUQRV GH OD 6RFLHGDG SDUD OOHYDU D FDER OD VHOHFFLélS/\ HYDOXDFLu FRQWL%XD GH
ORV PLHPEURV GH VX &RQVHMR GH $GPLQLVWUDFLpO FBLREGRUMHFWRDRAW QROUMMDoHR POIXQR GH ORV VXSXHVWEF
DVLPLODGRYV ORV UHVSRQVDEOHV GH ODV IXQFLRQHV GH FREWAIES KD il

%ﬁﬂ“@W@R\ﬁ%'ﬁkﬁWW‘hR/V R GHMHQ GH Ul
FODYH GH &DL[D%DQN WDO FRPR HVWRV VH GHILQHQ HJFER®HbRECVODBPLFRERYDOSOLFDEOH 'H

DEXHUGR FRQ HO SURWRFROR GH -GRQHLGDG HV DO &R Q¥KMiRcRHUMHIBUSIN MY LR MR/ BEBPERB XQ KHFKR SUHVXQW
D TXLHQ FRUUHVSRQGH HYDOXDU OD LGRQHLGDG SDUREMAWEMEHPLE LR SABO HDMA R LGHLSOLODULR SRU IDOWD .
FRQVHMHUR TXH OR KDFH FRQ EDVH HQ OD SURSXHVWRR@HobY!IBN &K JXdD 80P BRKYER USR VRUD YV

H

&RPLVLYQ GH 1RPEUDPLHQWRYV \ 6RVWHQLELOLGDG
' &XDQGR VX SHUPDQHQFLD H HO &4RQVHMR SXHGD SRQHU

7RGR HVWH SURFHVR HVWE VRPHWLGR D OR GLVSXHVWRAHR &P QRYRRWEY R L@\@@@@QDG%UH]FDQ ODV UDJRQH
QRPEUDPLHQWR GH FRQVHMHURV \ D OD UHJXODFLUQ Q)Ls;QchEFLpf@ﬂ, H 6RFLHGDGHV GH

&DSLWDO \ GH HQWLGDGHYV GH FU«GLWR TXH HVWE VRPHWLGR D OD HYDOXDFLPQ GH LGRQHLGDG
GHO %DQFR &HQWUDO (XURSHR \ FXOPLQD FRQ OD DFHS&WPFL @B BH S URGIHHVORVFRE EXYRWMWRLIQLILFDWLYRV HQ V)
EXHQR GH OD DXWRULGDG EDQFDULD DO QRPEUDPLHQWRK G ORYXHRAFR FXRQHM HQ UrRM}EG GH ODV FXDOHV KXELHUI

SRU OD -XQWD *HQHUDO | &XDQGR SRU KHFKRV LPSXWDEOHV DO FRQVHMHUR VX SHU
FDXVH XQ GD®R JUDYH DO SDWULPRQLR R UHSXWDFLuQ VRF
SHHOHFFLUQ \ GXUDFLW®Q GHO&&DUJR

(Q HO FDVR GH TXH XQD SHUVRQD |I"'VLFD UHSUHVHQWDQWH
/IRV FRQVHMHURY HMHUFHQ VX FDUJR GXUDQWH HO $BRMHMUHRLVARXERIUHORVHQRVWOWKIRREH ORV VXSXHVWRV S
6RFLDOHYV D:RV PLHQWUDV OD -*$ QR DFXHUGH VXUWHEPWMRQWYO QYHUHOX\ORFRPJ WLFR GHEHUE SRQHU VX FDUJR
FDUJR \ SXHGHQ VHU UHHOHJLGRV XQD R YDULDV MX@HWFR U XEHOUR RRFEL HYH QR DGR 6L HVWD GHFLGLHUD
GXUDFLuQ 1R REVWDQWH ORV FRQVHMHURV LQGHSH@PIMHHWHNMHRFSHUR DQPIHEFH® WWURPRH FRQVHMHUR HO FRQVH
WDOHV GXUDQWH XQ SHU RGR FRQWLQXDGR VXSHULRUSRQHbYsN® FDUJR GH FRQVHMHUR D GLVSRVLFLpPQ GHO &RQVHN

IRV GHVLIJIQDGRV SRU FRRSWDFLpPQ HMHUFHQ VX FDUJRoKDMWDeOD:vIHRE KD HGH @b oVidodX L H QWH
UHXQLHQ GH OD -*$ R KDVWD TXH WUDQVFXUUD HO W«UPLQR OHIDO"SDUD 'OD FHOHEUDFLPQ GH
Oob PLVPD TXH GHED UHVROYHU VREUH OD DSUREDFLpuQ GH ODV FXHQWDV GHO HMHUFLFLR
DQWHULRU 6L OD YDFDQWH VH SURGXMHVH XQD YH] FRQYRFDGD OD -*$ \ DQWHV GH VX
FHOHEUDFLpQ HO QRPEUDPLHQWR GHO FRQVHMHUR SRU FRRSWDFLpQ SRU HO &RQVHMR SDUD
FXEULU GLFKD YDFDQWH WLHQH HIHFWRY KDVWD OD FHOHEUDFLMPQ GH OD VLIJXLHQWH -*$




/RGR HOOR VLQ SHUMXLFLR GH OR GLVSXHVWR HQ Ff 2WUDV OLPLWDFLRQHYV DO FDUJR GH FRQVHMHUR
IHEUHUR SRU HO TXH VH GHVDUUROOD OD /H\ GH GH MXQLR GH RUGHQDFLpQ

VXSHUYLVLPQ \ VROYHQFLD GH HQWLGDGHV GH FUKR WR VWRRBUWHORWLWRIVXHYISMRVILERY GLVWLQWRY GH ORV L
KRQRUDELOLGDG TXH GHEHQ FXPSOLU ORV FRQVHMHURM \QBREUDVGFRQHMME&H QH G H3ZH &R VHMR

S«UGLGD VREUHYHQLGD GH «VWD \ GHP£V QRUPDWLIPFPQ\B(F;Q V%\PD%%R/EQ/H RI—SL% l—?\/DQL HQ HO 5HJODPHQWR GH

QDWXUDOH]D GH OD HQWLGDG GH HGDG SDUD VHU&FRQVHMHUR

'XUDQWH HO HMHUFLFLR HO &RQVHMR GH $GPLQLVWUPD R¥ [% GHR/Q
KD WHQLGR FRQRFLPLHQWR GH FXDOTXLHU VLWXDFL\% %Q v d_;L'j/(EWHROV SPHEJVODHSCV%VXEW%
UHODFLRQDGD R QR FRQ VX DFWXDFLuQ HQ OD SURSL Q IA VH lD

DO FU«GLWR \ UHSXWDFL&Q GH &DL[D%DQN LQGHSHQGLHQWHV




$
1%PHUR GH UHXCLRRWUR GH UHXQLRQHYV S
; GH &RQVHMR / GH OD &RPLVLHQ GH 5HWULEXFLRQHYV \}QV

"RV« —JODFLR
*RLULJRO]DUUL
1%2PHUR GH UHXQ  _RQWYPYHUR GH UHXQLRQHV

TRPEV OXQLHVD
/ GHO FRQVHMHUR FRRUGL / GH OD &RPLVLUQ GH 5LHVJRV
DVLVWHOFLD GH FROVHM *RQ]DOR *RUWE]DU

1%PHUR GH UHX(CLROAPMHUR GH UHXQLRg%HD\VJGR -DYLHU

QFKL]
/ GH OD &RPLVL GH $XGI WRGED O BRE®WUR MHEXWLYD
e 4 e ( -RDTX Q $\XVR

1%PHUR GH UHXQ _RQWPHUR GH UHXQL RESESE VAR -PYLAU
L OHRRSET D U0V ieS: B e G wos ¥ CHSAY BREVAREHAS SRR 0R
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-RVH -JQDFLR *RLULJRO]DUUL

7RPEV OXQLHVD

*RQ]DOR *RUWE]DU
(GXDUGR -DYLHU 6DQFKL]
-RDTXLQ $\XVR
JUDQFLVFR -DYLHU &DPSR
(YD &DVWLOOR
JHUQDQGR 0DU D 80ULFK
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3HWHU /,VFKHU

0DU™D $PSDUR ORUDOHGD
7HUHVD 6DQWHUR

-RV« BHUQD
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5HIODPHQWR GH & QVHMR -QIRUPD &

'XUDQWH HO HMHUFLFLR HO &RQVHMR QR KD DSURHD/GWH QXQJSQBRFRRAIPILFQWMRQSBHD TXH ORV &RQVHMHURYV
5HJODPHQWR GHO &RQVHMR @GH GiHs FOLRM. (WW D WMAMIRYYY BERARME®BY¥LPQ QHFHVDULD SDUD SUHSDUDU ODV UHXQLRQF
DTXHOODV UHODWLYDV D OD PRGLILFDFLuQ TRH ROV WID @M RSLHD VIYXWADCSH WQO FRRF IWDIOHP SR VXILFLHQWH (Q JHQHUDO O
VH LQIRUPpu D OD -XQWD *HQHUDO GH $FFLRQLVWDWSUREGWLQPQP GCHR® IKRRYVHMR BWSHFLDOPHQWH DTXHOOD TXH
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLuUQ DNSURBVGPLGRGD HOX BRGWHMRD GHIVLUQ VH UHPLWH D ORV P
$GPLQLVWUDFLpPQ GH &DL[D%DQN HO GH PDU]R GH DQWHODFLpuQ D ODV VHVLRQHYV

'LFKD PRGLILFDFLUQ GLFH UHVSHFWR D UHIRU]DU OD $\RFPIRN\PIRFFLPRSOGM @5 R\RHP LHQ @R GHVWDEOHFLGR HQ HO DUW F
~QQRYDFLpPQ 7HFQRORJ D \ 7UDQVIRUPDFLUQ 'LIJLWDO &R® VW MHRQH{ G RAR Q¥ MM WRRDYRIFBRE VR DIOFLWDU LQIRUPDFLUQ V
&RQVHMR GH $GPLQLVWUDFLPQ GH &DL[D%DQN HQ WR GRW LHRD 6 V\X GW® V* WX FLRIQDBIRYDERYXY OLEURV UHJLVWUR
OD LQQRYDFLpHQ WHFQROMILFD OD FLEHUVHJXULGDGRRX®HDQ WILEMDPGERWEBERQ® VGVHLVEGROLILGEQ RBEA Q¥ BIIW\RL GHD W
DVLVWL«QGROH HQ HO VHIJXLPLHQWR \ DQ£OLVLV GH O®SFPWERGMQBEDYQH VQQWYBPRIHR FHDW IKMHUQ HMHFXWLYR \ HQ
HVWH £EPELWR SXHGHQ DIHFWDU D OD HVWUDWHJLD \ DB COARG®ERR H3H KIHIR FLARRHGBIU& DD % XEMWLRQHY DO LQWHUORF
HQ XQ KRULJRQWH GH PHGLR \ ODUJR SOD]R HQ FRQF UBGWH DWW BXORRQEMMHUR HQ VX FDVR GHO GHEHU GH FRQIL

7RGD PRGLILFDFLpPQ GHO 5HJODPHQWR GHO &RQVHMR VH FRPXQLFD D OD &109 \ VH HOHYD
D S»“EOLFR \ VH LQVFULEH HQ HO 5HJLVWUR OHUFDQWLO WUDV OR FXDO HO WH[WR UHIXQGLGR VH
SXEOLFD HQ OD ZHE GH OD &109 \ HQ OD S£JLQD GH OD SURSLD HQWLGDG




'"HOHJDFLMUQ C & RWR 7RPD GH GHFLVLPQ

(O 5HJODPHQWR GHO &RQVHMR HVWDEOHFH TXH ORW WRQWHMHQRAVD\GHEBWEQHIRVYIN®DY GLVWLQWDV GH ODV C
SHUVRQDOPHQWH D ODV UHXQLRQHV GHO &RQVHMR GFHFR.E/\I&NQQWH FXDQGR QR SXHGDQ

KDFHUOR SHUVRQDOPHQWH SURFXUDUE£Q RWRUJDU vx v LFﬁ EV%<

FDUEFWHU HVSHFLDO SDUD FDGD VHVLHQ D RWUR PLH = Lﬂ QQ%H%JQE ROQ\‘/\JE' S) WY WDWXWDULD QU UHJIC

RSRUWXQDV LQVWUXFFLRQHV PLQLVWUDFLMQ

IRV FRQVHMHURY QR HMHFXWLYRYVY VROR SRGU£Q KDFH % E %ﬁi:ﬁ%’%ﬁ;&&hgﬁ%kaLiaFl[_)%QRS\WCI;DF('QEE\Flav(g'
D

(Q HO FDVR GH ORV FRQVHMHURYV LQGHSHQGLHQWHV }QIQ
UHSUHVHQWDFLuQ D IDYRU GH RWUR FRQVHMHUR LQGH HQGL 8 H
RFLHGDG QR E DFXHUGRVY VLJQLILFDWLYRYV

1R REVWDQWH OR DQWHULRU \ SDUD TXH HO UHSUHVHQM&Q%%%UQ@%V%&%H& S/g L Tgﬂj\yl%quD[_GlprLR GH FRQWURC

DG
GHO GHEDWH HQ HO &4RQVHMR HV KDELWXDO TXH OD % 8\@94%[03_ GEX SRy L ESPRjQ \ VXV HIHEWRYV
VLHPSUH GH DFXHUGR FRQ ORV FRQGLFLRQDPLHQWRYV HIJDOHV QR VH RGX]FDQ FR
i¢ R
HR

BV
sU
LOQOVWUXFFLRQHV HVSHFTILFDV (VWD VLWXDFLpQ WLHJR oOXIPOUD cEHR UELBRQN ERFUSEQLFQ)EP@FR HQWUH ORV FRQ
HVWDEOHFLGR HQ OD /H\ VREUH ODV IDFXOWDGHV GHbQGUHIHGE IRV EM O \&hR GRHWARR COXAM R X IH Qv H (O DFWXDO &RC
DWULEX\H HQWUH RWUDV OD GH HVWLPXODU HO GHERWREUD®RSDUUNYLRS D-QIIRY HFWRYBUDHE QRVGH OD &RPLVLPQ
FRQVHMHURY VDOYDJXDUGDQGR VX OLEUH WRPD GH S&RYWH®LELOLGDG SRU HO &RQVHMR GH $GPLQLVWUDFLpQ HC
REVWDQWH HO QRPEUDPLHQWR GH (GXDUGR -DYLHU 6DQ
&RRUGLQDGRU GH &DL[D%DQN VXUWLuU HIHFWRYV GHVGH OD -X

GH PDU]R GH




SHODFLuQ FRQ H & UFDGR LQVWLWXFLRQDOHV \ D ORV PHUFDGRY SDUWHGMODO O® HRWHHGDG WLHQH SUH)

VHQWLGR HO &RQVHMR GH $GPLQLWWGSBFLPQ® [DDMMUDYMYO®NM VREUH WUDWDP
(Q FXDQWR D ODV UHODFLRQHV FRAR\ORWIVORNWWRVGAXHUWDPHQWRYV EFRIRWHPDFRQAGLBSQWHNMOHILDGD \ GH RWUD
LQWHUYLHQHQ HQ ORV PHUFDGRV O&URREKUHERK WEWDHP EBRWHIHU \ IDFRERQWDAHHD UHMHOFYDL.@WEH RV VH UHFRJH
ORV SULQFLSLRV GH OD WUDQWHRYWHRRWD g &RV DFFLRQLVWDV QBRMWPORVYDQDPBOVRDE®H FRPR HQ ODV QF
GLVFULPLQDFLuQ \ VHIJY%Q OR GLOGSXHMWMEELKI®@DOHY \ GH ORV PHUFDEGREY HED GH QHYBE FMVQR HO ODV UHODFLRQ
5HJODPHQWR GHO &RQVHMR GH S$GRJGQHNWHRFIOR EX¥HMHQVD GHO LQWHE«RQVRWDINVO\ FRPXQLFDFLuQ FRQ ORV F
HVWDEOHFH TXH VH LQIRUPDUE DOfRR®GEOJFIRG B FIRY IRV VLIXLHQWHYV YSUARFHSLRRQWHQLGDYV HQ HO &UGLJR <WLF|

LQPHGLDWD VREUH WRGD LQIRUPDFLpPQ UHOHYDQWH D $FWXDFLPQ GH &DL[D%DQN HQ HO 5HJODP]
WUDY«V GH ODV FRPXQLFDFLRQHYVY D OD &109 \ GH OD GH &RQGXFWD GH &DL[D%DQN 6 $ HQ HO
SEJLQD ZHE FRUSRUDWLYD 3RU OR TXH UHNSAEMDQY ®DUHQFLD  PHUFDGR GH YDORUHV \ HQ HO 5HJODPHQW
UHODFLMQ FRQ ORV DIJHQWHV GHO PHUFDGR HO GH $GPLQLVWUDFLUQ GH OD 6RFLHGDG
'"HSDUWDPHQWR GH 5HODFLUQ FRQ -QYHUVRUHV FRRUGLQD GLVSRQLEOHV HQ OD ZHE FRUSRUDWLYD GH

OD UHODFLUQ GH OD 6RFLHGDG FRQ DQDOLVWDY XIFOLRRIYWPN WUDWR \ QR
H LQYHUVRUHV LQVWLWXFLRQDOHV HQWUH

LR,
JHVWLRQDQGR VXV SHWLFLRQHV GH LQIRUPDFGHI-QV%RQQLL & QDFLpQ
ILQ GH DVHJXUDU D WRGRV XQ WUDWR HTXLWDWLYR \

REMHWLYR /| $FFHVR LQPHGLDWR \
(Q HYWH VHQWLGR \ GH DFXHUGR FRQ OD 5HFRFHOBERQ UG DFLUQ
GHO &UGLJR GH %XHQ *RELHUQR GH ODV 6RFLH
&RWL]DGDV &DL[D%DQN FXHQWD FRQ XQD 3R HvafﬁDB@HHQWH
&RPXQLFDFLUQ \ &RQWDFWRV FRQ $FFLRQLVWDYV
~QYHUVRUHV -QVWLWXFLRQDOHV \ $VHVRUHW D@ JXMWRGLD HQ HO XVR GH

GLVSRQLEOH HQ OD ZHE FRUSRUDWLYD GH OD GBB_VGa(X‘HYDV WHFQRORJ_DV
(Q HO PDUFR GH GLFKD 3RO WLFD \ D UD] GH ODV

FRPSHWHQFLDV DWULEXLGDV DO &RQVHMHU L U
OH FRUUHVSRQGH PDQWHQHU FRQWDFWRYV jx%@&%ﬁ%w@ ODV QRUPDV \
DSURSLDGR FRQ LQYHUVRUHV \ DFFLRQLVV\LDHFREFU}Q(%GDFLRQHV

FRQRFHU VXV SXQWRV GH YLVWD D HIHFWRV GH IRUPDUV

XQD RSLQLuUQ VREUH VXV SUHRERSDPORMHM RUHY SULQFLSLRV VRQ GH DSOLFDFLpQ D OD
SDUWLFXODU HQ UHODFLpQ FRQ HO JdREIVEORTRYSRMBWIHR \ D ODV FRPXQLFDFLRQHV GH OD

GH OD 6RFLHGDG 6RFLHGDG FRQ ORV DFFLRQLVWDYV LQYHUVRUHYV
$VLPLVPR HQWUH ODV FRPSHWHORVMFWEHLARRPEYW D ODV UHODFLRQHV FRQ ORV PHUFDGRV 1\
OHJDOPHQWH DO SOHQR GHO &RQVH AP Y¥EFIRAYWBBWHGLQWHUHVDGDYV WDOHV FRPR HQWUH

VH HQFXHQWUD HVSHF ILFDPHQWH WUYRXsHUMQWLEH CElYo ILQRDQFLHUDV ~ LQWHUPHGLDULDV
SURFHVR GH GLYXOJDFLuQ GH LQIRVYWRMOV '\ ColpRVLWDULDV GH ODV DFFLRQHV GH OD
FRPXQLFDFLRQHV UHODwLYDV DSRBHIGCRF RRHELVWDYV ILQDQFLHURYV ~RUJDQLVPRV GH
FRUUHVSRQGL«QGROH SRU WDQWRHIXPPFLIQ W YYSHUYLVLUQ SINHVRUHV GH YRWR
VXSHUYLVLEQ DO PE£V DOWR QLYH®P @H VF®VHRWPPD i Q-QIRUPDFLUQ \ DJHQFLDV GH
VXPLQLVWUDGD D ORV DFFLRQLVWBH®QOLZLBRRA QYR HELD




(YDOXDFLpUQ GH & Q¥HMR

(O &RQVHMR UHDOL]D DQXDOPHQWH &KPRYBDREDAEX@QFAD GH OD HYDOXDFLEQ GHO &RQVHMR
VXV FRPLVLRQHV VHJ%Q VH SUHY« HQOMY [DGDNDFKDRR VGHODQ REWHQLGR ORV GDWRV QHFHVDULRYV
SHJODPHQWR GHO &RQVHMR GH $GPLQHOWHBGEDPEN UHTXHULGR SRU SDUWH GH VXV PLHPEURV
3

S DUD HO HMHUELELR HO &ROVH H D&é@%ﬁjﬁ?&; GOHDP(HMRUD HILFLHQWH \ DMXVWDGR

QWLGDG PHQFLRQDGR HQ VXV
KD GHFLGLGR UHDOL]DU OD DXWHRHY X %ﬁg Hg HO DSDUWDGR GH B5HWRV SDUD HO
IXQFLRQDPLHQWR GH PDQHUD LQWH i% ' % DU
HO HMHUFLFLR FRQWp FRQ OD L</V\'7|5qo LD GH XOQ
H[SHUWR H[WHUQR GDQGR DV~ FXPSORPLRQMFRDIB GRQ OR DQWHULRU OD &RPLVLUQ GH

5HFRPHQGDFLuQ GHO &UGLJR GH PRAEQUDREMHBWERR \ 6RVWHQLELOLGDG KD HOHYDGR \ VH KD
TXH VXJLHUH OD DVLVWHQFLD GHODSREREDGWRRBRMW[WHUGRPVHMR GH $GPLQLVWUDFLuQ GH
FDGD D3RV &DL[D%DQN HO -QIRUPH GH HYDOXDFLuQ GHO &RQVHMR GH

/D HYDOXDFLuQ VH KD OOHYDGR D F%%%LghV&NRUQ'%EUbQLEBBUHVSRQGLHQWH DO HMHUFLFLR

FRQ OR GLVSXHVWR HQ HO DUW FXORH KD RUHMHYLEHIR7MWRMHUFLFLR GH HYDOXDFLuUQ D ORV
5HIXQGLGR GH OD /H\ GH 6RFLHGDGRAVHGHURSLVEH® \ GRQVHMR FRQ OD VLJXLHQWH
DFXHUGR FRQ OD QRUPDWLYD \ SPHMWRGROREGW ERXQVWLRQDULR RQOLQH GLULJLGR D ORYV
JRELHUQR FRUSRUDWLYR TXH UHVXOGRQ@WQWHBHURS/OLFDRIELAVILY GH ORV UHVXOWDGRV FRQ XOQ
&DL[D%DQN FRPR HQWLGDG GH FURIEWRLMPRRFGEHGIF®OLILFDFLPQ \ GHILQLFLuQ GH
FRWL]DGD (V XQD SUELFWLFD IXQGDRPH@WODWDGHRVRERWQAR.YRY D FRUWR SOD]JR \ GH
FRUSRUDWLYR SDUD DVHJXUDU OD HIHFRREMQGDG LR uDJORBRJIR SOD]R

GH JRELHUQR \ SURPRYHU HO «[LWR GH D o)

FRQVHFXFLUQ GH VXV REMHWLYRV(% Qﬁ)eugg&lgbc%?ﬁpggéf 'PXHVWLRQDULRV VH HYDOYD

PLVPR WLHPSR OD HYDOXDFLuQ SHUPLWH|IRkBBURERRDHQW® GHO &RQVHMR SUHSDUDFLuQ
FXPSOLPLHQWR FRQ ORV SULQFLSDOHAM. JgEWWEQGDUHXOWMUD OD YDORUDFLuUQ GH ODV
EXHQ JRELHUQR FRUSRUDWLYR KHUUDPLHQWDYV GH WUDEDMR \ YDORUDFLuUQ GHO

(Q OQHD FRQ HO &uGLJR GH %XHQ *REFRTHYR CligPYRHYDOXDFLUQ GHO &RQVHMR 1\

HYDOXDFLuQ VH SUHVWD HVSHFLDO /DWHRFSRQLALUQRY IXQFLRQDPLHQWR GH ODV
DVSHFWRV GH GLYHUVLGDG H LGRERIPGNGREH Q@BVGHVHPSH3R GHO 3UHVLGHQWH GHO
PLHPEURV TXH FRPSRQHQ HO &RQVHMR&REHMBEBRVHMROHJIDGR GHO &RQVHMHUR

HQ VX FRQMXQWR -JXDOPHQWH VHQGHYHOIAMHQW®O® &RRUGLQDGRU \ GHO 6HFUHWDULR
FXPSOLPLHQWR GH OD 3RO WLFD GH B6HOHFFL

M GH
&RQVHMHURV GDQGR FXPSOLPLHQWQOBHQ/\%‘ERQ/88ﬁ\PLHPEURV GH FDGD FRPLVLUQ VH OHV

DVSHFWRV TXH KDQ GH VHU REMH'WQ;Y@HX%\P%%&)E)@PE R GHWDOODGR GH DXWRHYDOXDFLUQ GHO
DQXDO IXQFLRQDPLHQWR OD FRPLVLUQ UHVSHFWLYD




/IRV UHVXOWDGRV \ ODV FRQFOXVGERQH&RQWVHWMROPYRCGBYGHSHQGLHQWH '"XRRQWHQDG RMHURLHFQR OD &RPLVLHuQ GH 1
LQFOXLGDYV ODV UHFRPHQGDFLRQHWHNUHWBMRRH@GH® &&RQVHMR $VLPLVERYWHQ LERQYG®IKUBD UHDOL]JDGR HO VHJ.
GRFXPHQWR GH DQ£OLVLV GH ODDGHFXOXGDF IO HEWOXFWXUD WDPDIRFELEBEDQ HAMRBSRFHMRIUD LGHQWLILFDGDV HQ
GHVHPSH3R GHO &RQVHMR GH &DG[HODRRERYVHMXKVGH $GPLQLVWUDFLp® XD SMHYWLERX YBIUKBQFXPSOLGR FRQ ORV
&RPLVLRQHVY FRUUHVSRQGLHQWH DO XDMQHNURFIDFO® GLYHXIWLGDG GH J«QHUWR WDBOGHUBRYDFLHKD DYDQ]JDGR GH PDQF
IXH UHYLVDGR \ DSUREDGR SRU HGHERRYHAMR SGRIHVLRQDO HGDG ORULVHQGDHRGWAILFRXHQ *RELHUQR &R U
$GPLQLVWUDFLpPQ &RQ FDUEFWHU JKQHUDRXHNURR) BERWH BQ YHULILFDFLERQVWRHD@GUODRGR GBYW IRUWDOH]DV GH XQEC
ODV UHVSXHVWDV UHFLELGDV GH ORWFROQVHMHQURR ®HUDOD SRO WLFD GH VBIQWFPUHQ WY HRPRHQWH FRKHUHQWH \
ORV FXHVWLRQDULRV DV FRPR GWDPEV«QQIWHRPHWYWQGHR HQ FXHQWD REPRMHWHWHRDORBEBPLUZODQ (VWUDW«JIJLFR Gt
DFWLYLGDG HODERUDGRV SRU FDQGGLXIOQOXDOHGHOOY LGRQHLGDG GH FDGD FREVHEMBBRVIKHGODPD\RU GHWDOOH
FRPLVLRQHV VH FRQFOX\H XQD HYDOKPIPLWR SEBNLWRFKFBUGALHQWRY \ 6 RD/SVDHIQLEGR LG G KDQFHY GH *RELHUQR &RL
OD FDOLGDG \ HILFLHQFLD GHO IGQHYRPQGRPDH@GWRR GBA TXH SHUPLWH FRQFOXLU TXH HO

&RQVHMR \ VXV FRPLVLRQHV GXUDQWRQW® MMHEKWLBGRPLQLVWUDFLHQ HQ VX FRQMXQWR HV

DV FRPR GHO GHVHPSH:R HQ HO HGHOUWRFHQ VEBHIRIXQYRY GH FRPSRVLFLpQ

IXQFLRQHVY GHO 3UHVLGHQWH GHO &RQVHMHUR 'HOHJDGR




/IDV FRPLVLRQHV G & &RQVHMR

(Q HO PDUFR GH VX IXQFLuQ GH DXWR RUJDQL]DFLuQ HO
&RQVHMR FXHQWD FRQ GLVWLQWDV FRPLVLRQHMHUFLFLR

&

(MHUFLFLR

(MHUFLFLR

(MHUFLFLR

HVSHFLDOL]DGDV SRU UD]puQ GH OD I-'L)VVHULL) FRY PHUR

1%PHUR

1%PHUR

1%PHUR

IDFXOWDGHYV GH VXSHUYLVLHQ \ 8,45[ "‘Lj D\
FRPR FRQ XQD &RPLVLpQ (MHFXWL vib \fw%

UHJODPHQWRYV HVSHF ILFRV GH FRP BV, R GHQ
&RQVHMR ULJL«QGRVH FRQ EDVH HQ7QRQPFQ\25H¢%}% '%YE@RHH@?QQMQ
OH\ ORV (VWDWXWRYV 6RFLDOHV \ 'HOWDHIJODPHQWR GHO
&RQVHMR FX\DV PRGLILFDFLRQHV GYXR®QWH 8@ HMHUFLFLR
VH LQGLFDQ HQ HO DSDUWDGR /D ${®PEORRMAQWRIYUQ (O
&RQVHMR GH $GPLQLVWUDFLuQ )X OEY WP FLRENE cHO
&RQVHMR GH $GPLQLVWUDFLUQ %RBO\'{}PQ@WF@H\@%@XFLRQHV
&RQVHMR (Q OR QR SUHYLVWR HV S&RPLDOFH QA SILISDEBD O D
&RPLVLEQ (MHFXWLYD VH DSOLFDUERPI@PYo QRIERRY Y S H
IXQFLRQDPLHQWR HVWDEOHFLGDV ~SDUD HO SURSLR
IXQFLRQDPLHQWR GHO &RQVHMR SRU HO 5HJODPHQWR GHO
&RQVHMR

/DV FRPLVLRQHV GHO &RQVHMR HQ FXPSOLPLHQWR GH OR
SUHYLVWR HQ HO 5HJODPHQWR GHO &RQVHMR \ HQ OD
QRUPDWLYD DSOLFDEOH HODERUDQ XQ LQIRUPH DQXDO GH
VXV DFWLYLGDGHV TXH UHFRJH OD HYDOXDFLUQ VREUH VX
IXQFLRQDPLHQWR GXUDQRN\H LHORWMHVFLFLR

DQXDOHV GH DFWLYLGDGHV GH ODV &RPLVLRQHV HVWDUEQ
GLVSRQLEOHV HQ OD ZHE FRUSRUDWLYD GH OD 6RFLHGDG
VH DGMXQWDQ FRPR S$HOWH DL@IBUPRN

&




-RVH -JQDFLR *RLULJRO]|BUBIVLGHQWH

7RPEV OXQLHVD 9RFDO

*RQ]DOR *RUWE]DU 9RFDO

(GXDUGR -DYLHU 6DQFKL]9RFDO 9RFDO
-RDTX Q $\XVR

JUDQFLVFR -DYLHU &DPSR 9RFDO
(YD &DVWLOOR 9RFDO

JHUQDQGR 0DU D 80ULFK 9RFDO

0DU™D 9HUPQLFD )LVDV

&ULVWLQD *DUPHQGLD

3HWHU /,VFKHU 9RFDO

0DU D $PSDUR ORUDOHGDO9RFDO 3UHVLGHQWD
7HUHVD 6DQWHUR

-RV« BHUQD

.RUR 8VDUUDJD 9RFDO

SUHVLGHQWH

9RFDO

9RFDO

9RFDO
9RFDO

9RFDO

SBUHVLGHQWD

9RFDO

9RFDO
9RFDO

9RFDO

9RFDO

9RFDO
9RFDO

SBUHVLGHQWH

9RFDO

9RFDO
9RFDO

9RFDO
9RFDO
9RFDO

BUHVLGHQWD



&RPLVLPQ (MHFEXWLYD

1%PHUR GH PLHPEURYV /ID FRPSRVLFLUQ GH HVWD FRPLVLUQ$SVBEHVWHQFLDRPAGQD D ODV VHVLRQHV
SDUWH HO 3UHVLGHQWH \ HO &4RQVHMHUR 'HOHJDGR GHEH

/D &RPLVLUQ HVWE FRPSXHVWD SRUFROQMMH FROPBORFRHQRV GRV FRQVHWNMMHURVLQWHQWHBXVEIH RWXYV PLHPEURV SUF

GRV FRQVHMHURY HMHFXWLYRV —RVXQ—R]@[B‘IFHQORVLD.OI—TU‘I]QB\AIJ.QGHSHQGLUHQMVH‘IVHQWDGRV D ODV UHXQLRQHV GH

\ *RQ]DOR *RUWE]DU XQ FRQVHMHUR_ G % H BIRROD VLJIJXLHQWH
OXQLHVD \ FXDWUR FROQVHMHURVD §L§§§§i vxv PLHPEURV UHREWHH B &' N

(GXDUGR -DYLHU 6DQFKL] (YD &DV DU'?!QRV CRV WHUFLRV GH ORV PE\HLPHEX@BRVDHV

OLHPEUR $VLVWHQFLD
ORUDOHGD \ .RUR 8VDUUDJD 'H FR Q HO - JQ‘DFLR*RLUURO]DUUL
DUW FXOR GHO 5HJODPHQWR GH‘@WI&BEXHM;RQ @M ORV PLHPEURV,GH, QD o
$GPLQLVWUDFLUQ VRQ 3UHVLGHQW i RPpENIWONEORUREB W HPIRU D RolboR SRUWEDD
&RPLVLUQ (MHFXWLYD TXLHQHV D VX\REUAFHBPRRWDE PLHPEURY F
&RQVHMR GH $GPLQLVWUDFLUQ Fff)éb&\ﬁﬁﬁ:;““ GDQFKL]
&RPSRVLFL“Q GH FRQVHMHURY HMHFXWLYRV 0ODU™ D $PSDUR ORUDOHGD

GH FRQVHMHURY GRPLQLFDOHV

.RUR 8VDUUDJD
OLHPEUR &DUJR &DWHJIRU D GH FRQVHMHURY LQGHSHQGLHQWHYV

-RV« —=JQDFLR 3UHVLGHQWH (MHFXWLYR
*RLULJROIDUL

7RPEV OXQLHVBRFDO 'RPLQLFDO 17%PHUR GH VHV&LRQHV

*EE]DDUZRR*_F;L?Q’:]BDF@DE (MZZXSV:LYGRLH Wy XUDQWH HO HMHUFLFLR OD &RPLVLEQ FHOHEUQM

S OFKe] -Q QELHQWH HVLRQHV GXUDQWH GLFKR HMHUFLFLR QR VH KDQ
0DU D $PSDUR9RFDO —QGHsHQGLHQwH H[FOXVLYDPHQWH WHOHPEWLFRYV

ORUDOHGD

.RUR 8VDUUDJDBRFDO -QGHSHQGLHQWH




JXQFLRQDPLHQWR $FWXDFLRQHV GXUDQWH HO HMHUFLFLR

/D &RPLVLPUQ (MHFXWLYD WLHQH GHOHYIOWEHVHWRMIWFABYR HQ FXBRULPRWYWWR GEHGRXV OD &RPLVLHQ KD L
FRPSHWHQFLDV \ IDFXOWDGHYV OHJDIXQR\RWBIW X BEMLIFIDVH W WDEOHFLGDEHW® UG RYD G\DWDRSHUBRVLRQHY GH FU«GLWE
GHOHJDEOHV $ HIHFWRV LQWHUQRYV6RFLP®H ODV 80P LIHD FAHRIEPPHQOQWR  WEHOQ R GHNWHRIPEEDGDY FDUDFWHU VWLFD
HVYWDEOHFLGDV HQ HO DUW FXOR $GRIOQLEWYODPHOWROBKE®PLVLUQ KD WO DGR MEAD G/HULGIPGRILVWUDFLPQ OD DS
&RQVHMR /D GHVLJQDFLpPQ SHUPDQROWHULI®MV DEX JROBMHWHFXUUHQWH REWWDAM RERVFDWHRRGMRHWIHOOR VREUH OD E
GHO &RQVHMR HQ OD PLVPD UHTXLHY®HOQMXD&RWR IORNRUDBDEOHWRY GH W RFROAS HOWRMO LMDVHTUGHR WLHQH DWULEXLGDV
GH DO PHQRV GRV WHUFLRV GH ORWWLRQHRWHRW GHOELHQ FRQ HIHFWRY |OIRUPDWLYRYV

GEQGRVH SRU HOWHUDGD HQ HVWH ﬁ?éWPLlP\ﬁPED\)@ WRPDGR DFXHUGRV UHODFL
&RQVHMR & Q Q Q VRFLHGDGHVS DLOW DEHBWGHEX UVDOHY \ RWUD

/D &RPLVLPQ VH UH¥%QH FXDQWDV YHPH&RPHY LAIRQKRFOBDOL]DGR D OR KOOWIRD&GHY HMHUFLFLR
SRU VX 3UHVLGHQWH R TXLHQ GHED VXVXQ\WRSPLR N¥HBIOWPDHDHEHWR GH ORV UHVXOWDGRV \_GH
HVWH \ VH HQWLHQGH Y£OLGDPHQWRIWHIRYY WRLWWBLFAOR ¥ X DFRQAVD EO HV \g?L%%E?JLF\UrH%WDP RO KGDHVbVGURDg(\?/:ESEBSE
FRQFXUUHQ D VXV UHXQLRQHV ODUWWVSREWR ch ¥Ybv DFWLYLGDG  VH l.:kD HIH\%I? LQBED“ H RV L
PLHPEURV 6XV DFXHUGRV VH DGRSWHMH @RUDEOPROWHGIPRY UHFXUVRYV ch EBLH% RV RGP B WHED

ORV PLHPEURV FRQFXUUHQWHV \ GWRBU«GEIONRRYVODR PRURVLGDG (Q (O OD &RPLVLUQ WDPEL«Q VH KDQ H[SXHVYV
YLQFXODQWHV VLQ QHFHVLGDG GH UBVWOWDERNQ V4R ¥ WR UFHRPSDUWLGRHQ PDWHULD GH VRVWHQLELOLGDG \ DFFLpuC
SRU HO SOHQR GHO &RQVHMR VLQ SRHRUWXIQFIGRH ¢ QWHRUSIYHYLVOWK FRPLVLROHVY ORV JDVWRV \ ODV

HQ HO DUW FXOR GHO 5HJODPHQWRR WG LRRAGWHMRDPEL«Q VH KD LGS JLQDOPHQWH VH KDQ WUDWDGR RWURV D!
HYROXFLNO GH ODV FXRWDV GH PHUFRPXQLFDFLIQ FRUSRUDWLYD OD VXVFUL

/D &RPLVLEQ (MHFXWLYD LQIRUPD R@ & Q\M_,HVVIR GH ORV DFXHUGRV QHFHVDULRV SDUD IRUPDOL]DU
SULQFLSDOHV DVXQWRV WUDWDGRV |\ GH ODV GHFLVLRQHV JDUDQW DV FRQ HO %DQFR &HQWUDO (
VREUH ORV PLVPRYV $VLPLVPR OD &RPLVLPQ KD UHDOL]JI-QYHUVLRORQ" (XURSHR GH -QYHUVLRQHYV

GH DVSHFWRV UHODWLYRV D SURGXKD™ "SXHVWR "D~ GLVSRVLFLuQ LQIRUPDFL
LR KD\ HQ OD UHJXODFLKQ VRFLHWRWEREKREY &M HEVR#HOR SURIXQGL]IRSHUDFLRQHV GH DXWRFDUWHUD \D UHDO

HISUHVD VREUH XQ LQIRUPH GH DBWEKeRRCHYY ¥l RRQFUHWDYV LQIRUPDGR D OD &RPLVG OLWLJIJDRMHQLD

&RPLVLUQ 1R REVWDQWH HQ GLFLHPEUH GH oD GHO HVWDGR GH VLWXDFLHO GH GHW
U OD &RPLVL

&RPLVLUQ (MHFXWLYD IRUPXOpn VX BRWURUPWMUB QXIS RGH HQ SURFHELPLIHOWRY MXGLFLDOHV HI

DFWLYLGDGHV VRPHWL«QGROR D VOHIXDBUR@WRLuGH GAD PRURVLGDG > it TSR ERRRA,

&RQVHMR GH $GPLQLVWUDFLUQ GH E&XGRWDQND $FREPR OD VLWXDFL“8’[G‘S?XL'HQVLV\(,/'EV"L;(%Wé{\/(‘@\é‘c\ERS%RHFI(;GDL\?LL\T&\ISVELV;JSHH
\GRMPURV DVSHFWRYV

FRPR OD HYDOXDFLUQ GH VX IXQPIGRMOFULARBRY \GRMD 0D 615 B KD SUHVHOWDGR XOD HYROX:

FRUUHVSRQGLHQWH HMHUFLFLR P«WULFDV HQ DGHPEV GH LQLFLDWL®
EPELWR GH OD PHMRUD GH DWHQFLpQ DO
UHFLELGR LQIRUPDFLUQ VREUH GHWF
SURFHGLPLHQWRYVY GH VXSHUYLVLuQ GHO ¢
(XURSHR \ ILQDOPHQWH KD DSUREDGR HO R
GH GHWHUPLQDGRY SRGHUHYV QRWDULDOHYV




&RPLVLUQRPHEUDPLHQWRYVY \ 6RVWHQLELOLGDG

1%PHUR GH PLHPEURYV &RPSRVLFLpQ

'LVWULEXFLPQ GH ORV PLHPEURYV GH OL
/D &RPLVLUQ HVWE FRPSXHVWD SRU/FLFRLYROQY HMHURVEUDPLHQWRY \FRPLWHRQESRUGPDWHJRU D

QR HMHFXWLYRV &XDWUR GH VXVHPWHPERIRADGODBERM FRQVHMHURV QR VIRIEBXWHORWRWD G ®LHPEURV FRPLVLY
$PSDUR ORUDOHGD (GXDUGR -DQLRBURSDRAKEHWHUPLQH HO &RQVHMR FRQ XQ P QLPR
JUDQFLVFR -DYLHU &DPSR \ 3HWHU GINFKHU XWLH@H® RO DG H PLHPEURV g YkE\RGRURY
FRQVLGHUDFLUQ GH FRQVHMHURYV LGEEBBYHOEURYWHW G XKRHRQGLHQWHY QOGHHRERHYQODHV /RV
JHUQDQGR 0DU D 8OULFK WLHQH CPD HFREQMU\GHBHD FAMQ&BPALVLUQ GH 1RPEWDPAMHQMIRY RWURV H{WHUQRV
RWUR H[WHUQR BRVWHQLELOLGDG VRQ QRPEUDGRV SRU HO &RQVHMR D
SURSXHVWD GH OD SURSLD &RPLVLUQ \ HO 3UHVLGHQWH GH

OD &RPLVLUQ VHUE QRPEUDGR GH HQ}%bﬁ@@VG&lR@NVMﬁé@\(/
LQGHSHQGLHQWHYV TXH IRUPHQ SDUWH GH HO

) (Q OD &RPLVLUQ VH KD UHXQLGR HQ
oLarEuR cougR  SDWHIRD D FHOHEUDGDV GH IRUPD H[FOXVLYDPHQWH
ODU D $PSDUR ORUCBOUHEDGHQWOQGHSHQGLHQWH FHOHEUDGDY GH IRUPD SUHVHQFLDO

(GXDUGR -DYLHU 6DORFKLQ ~QGHSHQGLHQWH
JUDQFLVFR -DYLHU ZRPB® ~QGHSHQGLHQWH
JHUQDQGR 0DU D 8 ®@REMIO 2WUR H[WHUQR

3HWHU /,VFKHU 9RFDO —QGHSHQGLHQWH




$VLVWHQFLD PHGLD D ODV VHVLRQRWRPLVLUQ TXHGD YEOLGDPHQWH FRQVQVRWHXDGDDEPXBRERHMR VREUH ODV FEXt
FRQFXUUHQ OD PD\RU D GH VXV PLHPEURWLGODRWGH J«QHUR \ HYWDEOHFH!
/ID DVLVWHQFLD GH VXV PLHPEURNFXBUBRMQWHWGRSWDQ SRU PD\RU DGEH WPHSHPEHEVRYWDFLuUQ SDUD HO VH[R

UHSUHVHQWDGRY D ODV UHXQLRQHRQBXUWDQWRWZLVLEQ UHSUHVHQWDGR HQ HO &RQVHMR DV~ FR
GXUDQWH HO HMHUFLFLR KD VLG VL ODV RULHQWDFLRQHYV VREUH FuUPR GHEH
¢ ?\QQ/‘PUH g%\%WQgELRQHV HVWEQ GLFKR REMHWLYR YHODQGR HHQ WRGR
1 UHXQLRQ&’\%’X‘"HSQRT/LHDVL“QIGH YDOXDU \ SURSRQHU DO &RQVHMR GEPHODEPXBHRWIR GHl OD SRO WLFD GH
OLHPEUR HQ FDUJR DV FRPSHWHQFLDV FRQRFLPLHQWRWALKDSHY HRQBHODFLUQ FRQ HO &RQVHM
0DU D $PSDUR ORUDOHGD QHFHVDULRY GH ORV PLHPEURV GH®GRROHVFAMRWDGHQ HO -QIRUPH $QXDO G
(GXDUGR -DYLHU 6DQFKL] SHUVRQDO FODYH &RUSRUDWLYR
JUDQFLVFR -DYLHU &DPSR ! (OHYDU DO &RQVHMR ODV SURGHMMOXWHYV DEGHPHQRVY DQXDOPHQWH OD
JHUQDQGR 0DU D 80ULFK QRPEUDPLHQWR GH FRQVHMHURY LW®RBHR GRARRSRWVLFLUQ \ DFWXDFLpuQ GHO
SHWHU / VEKHU SDUD VX GHVLJQDFLUQ SRU FRRSWDEFHpYXN FRELWRQHYV VX 3UHVLGHQWH
: VRPHWLPLHQWR D OD GHFLVLuQ GH '®®HIPGRY- FRPR 6HFUHWDULR KDFL

ODV SURSXHVWDV SDUD OD UHHOHFBHFGRRHQESBURRHYQ DO PLVPR VREUH
GH ORV, UHVWDQWHV FRQVHMHURYV FDPELRV DFWXDQGR EDMR OD GLUHI
Q HI\/&HRLIRFUGL BQRWX FDVR HQ UHODFL}|
bire+QIIRUPDU cHOx QRPEUDRPI-HQWR \ HQ

DFL Q GHO 3UHVLGHQWE
GHO &¢RQVHMHUR &RRUGLQDGRU GH'QR@

H .
)XQFLRQDPLHQWR ORV OLFHVHFUHWDULRY GHO &RQyY l{/ g%bGH UHHT:’Ple)V\I;«RGthlJ_E)JHOFDFl_SHU%
VRPHWLPLHQWR D OD DSUREDFLUQ G ]

/ID &RPLVLHUQ GH 1RPEUDPLHQWRYV \ 6RVWHOQLELOLGDG

UHJXOD VX SURSLR |XQFLRQDPLH({)W5Q'%%D9FH %DVVIfUORRSVXHDV(;NV\?I:VGgLSI—T LGDG GH ORV GLYHU
3UHVLGHQWH \ VX B6HFUHWDULR (QVHEDPRRDFEHQ R
S, EWXDU  GLEKDYV GPLQLVWUDFLpQ \ GF
GHVLJQDFLHQ HVSHFILFD GH «VWH DRWRTUESRRpROWIOHEY
PRERW O erR VH  wWuDK LQIRUPDU DO &RQV}
BHFUHWDULR GHO &RQVHMR R FXD&EBHMMHUYHPPEHRWHRWFXDQ ?_)g/
9LFHVHFUHWDULRY GHO &RQVHMR GLUHFWLYRV TXH SRU VXV IXQFL

FRQWURO ELHQ GH DSR\R DO '&RKJW'LM’IR)URSH/LXLVUGLFDPHQWH OD SRO WLF
6H UH%QH VLHPSUH TXH UHVXOWH FRQ@RPQVHRYHVSDARQWIOGHUH OD &RPLWQ@@®DWHUGHEIH VHOHFFLUQ \ QRPEUDPLI
GHVDUUROOR GH VXV IXQFLRQHV \ HV WROBBFOIGFKFE RO LHEODWLYD 3URSRQIBUHPEYRRQGHFORQBOWD GLUHFFLuQ \
BUHVLGHQWH GH OD &RPLVLuQ ELHQ DHQMAPWHYHDORWRERDWRIDWRY GH ORMPRMRYGEEURBGWL YRV

ELHQ D UHTXHULPLHQWR GH PLHPEMRYDGH ®FP UHWULEXFLuUQ H LQIRUPDUODV FXDQGR VH

&RPLVLPQ \ GHEHUE£ KDFHUOR VLHPSUI—k)IE(MHUQQ&HQWPﬁ)MaHFLGR 6XSHUYLVDU HO FXPSOLPLHQWR GH OD!
R VX 3UHVLGHQWH VROLFLWHQ OD HPLVLL})AQ GH XOQ IRUPH_R UHJODV ~GH ~OD 6RFLHGDG HQ Pl
OD DGRSFLUQ GH XQD SURSXHVWD PLQDU \ R JDQL]DU EDMR OD FRRWGLRDPFEURQ®WHDD® \ VRFLDO HYDOXE

&RQVHMHUR &RRUGLQDGRU \ HQ FROHWERMDMROQDVROEHULUGLFDPHQWH FRQ F
HO B3UHVLGHQWH GHO &RQVHMR COXP$XODHV LR PANOPQ GH SURPRYHU HO
BUHVLGHQWH DV FRPR H[DPLQDU \VRY¥EIDQL}DWHBMDQ HQ FXHQWD VHJI%Q F
FRODERUDFLUQ FRQ HO 3UHVLGHQWG®RVODHGHOLPR\VPHIWHUHVHY GH ORV UH
HMHFXWLYR GH OD 6RFLHGDG \ HQ \WHFDYWHWRWPXOVPU FRPR HOHYDU DO &
SURSXHVWDV DO &RQVHMR SDUD TXKEHFSXBVWORHMWIXH FRQVLGHUH RSRUWXQ
VH SURGX]FD GH IRUPD RUGHQDGD \ S®WRUILLFDGDHQ WRGR FDVR HOHYDU




DSUREDFLuQ OD SRO WLFD GH/DVRRRINQLELED®ERUD XQ LQIRUPH7 DRXD@ \DREAREW X OD 3RO WLFD GH VXFH
UHVSRQVDELOLGDG FRUSRUDWLYRQFISRQPPLPRRWROD GHVWDFDQGR PIDH/P E URWF LGH® FE®QYVHMR GH $GPLQLVWUD
&RPLVLPQ VXSHUYLVDUE TXH ODWXJJIARWYVFDYLGHDWD KXELHVH HQ PRIHHPERIRNQ GHRQD CDOMWD GLUHFFLpPQ \ RWUF
6RFLHGDG HQ PDWHULD PHGLRDPEKOHQRQ@BOV\ TVARIFLADHD VRQ SURSLDV MXXH DMRHIUHNL FO DFRP G H O IF RRBWIHEH@ WO D F X I
VH DMXVWDQ D OD HVYWUDWHJLD \EDRMH VHIAMYVH LRV GBY HQ VX FDVR Gl HVD HYPOXDRKP@RECHWLFD GH 6HOHFFLPuQ

QYHMR SGHPEY DQGR OD &RPI@/L %PHQ F%:Y%@D
~QIRUPDU FRQ FDUEFWHU SUHYL L Fﬁﬁ IDYRUDEOHPHQWH \
&RQVHMR GH $GPLQLVWUDFLPQ %&éﬁﬁ@%}ﬁg&% XQR LQFOXL IEQ%/ |\/|L(‘ﬁ<LLFsu VIR gJUREDFLpQ HO 30DQ C

Q HULD ~ GH

KDJD S%“EOLFRV OD 6RFLHGDG AMRUD ORV SXHVWRV FODYH HQ HO &RQVHMR GH $¢(

VRVWHQLELOLGDG LQFOX\HQGR $FWXDFLRQHV GXUDQWH HO HMHH:J:I.&F

R
RPRVLLQ HO FXPSOLPLHOQWR GH VXV IX
UHYLVLPQ GH OD LQIRUPDFLMQ QR ILQDQFLHUD WURGDU HO EXHQ IXQFL

FRQWHQLGD HQ HO LQIRUPH GH JKNVDQW® BI@XB 8 HUHDF LR HQ FXQ/% H#\&g B &iE
SODQ GLUHFWRU GH EDQFD IXQYRFRQOVHOMWHFDY HVWDEOHFELGD oR Ve v %%%DFRgﬁRUDYVRLJF?HGg
UHVSRQVDEOH YHODQGR SRU ODsRRIPOHI GDGGHHOX5HIODPHQWR | %@g PW{ L -Q
FRQWHQLGR \ HO FXPSOLPLHQWRSGML @DV\QBDPDVOLYDOD &RPLVLUQ ED

DSOLFDEOH \ GH ORV HVWEQG D UHN[DOMWHLED F WRPDGHRY IFXHUGRYV R HRIMNYERODQIE LRI FLUQ QR ILQDQFLHUD U
UHIHUHQFLD VREUH OD VHOHFFLEQ GLYHUVLGDG QIRUMOKBFEHQWEHQOD TXH LQFOX\H HO

LGRQ FRQVHMHURY PLHPBURYPOIFH uQDIRDQRWDQFLHUD (-1)
6XSHUYLVDU OD DFWXDFLpQ GHG??ﬁ?é&uEggﬁ%FﬁS/DWLWXODUHVGH OFLR

UHODFLUQ FRQ OD VRVWHQLELO 1B LR HLY;QFO&\IQH LQIRUPDGD GH ODV 3R
&RQVHMR SDUD VX DSUREDFLUQ/DOD &RPOVWLEOD GBIRUPH IDYRUDEPBHWHQWH GHODBRVWHQLELOLGDG \ GH 5HYV
VRVWHQLELOLGDG UHVSRQVDELOLSIHY ARWHPFURY YD &RQVHMR GH SUFRPUDOWDEBHSEHBUWMIM) \ GHO 30DQ 'L
GH OD 3RO WLFD GH VHOHFFLUQ GLYRVUWHIDEGELBYEODEDFLUQ GH
OD LGRQHLGDG GH ORV PLHPEURV GHQO &RQVHMR

GH OD DOWD
GLUHFFLUQ \ RWURV WLWXODUHV GHIRoEHROL{PEHp MIHIJXLPLHQWR H LQIRUPD
5LHVIRV  FOLPEWLFRV \ PHGLRDPELHQWDOH)




&RPLVLHQ GH 5LHVJRYV

1%PHUR GH PLHPEURYV 'LVWULEXFLpQ GH ORV PLHPEURV$SHVOWMHQFLD PHGLD D ODV VHVLRQHV

FRPLVLUQ SRU FDWHJRU D

/D &RPLVLUQ HVWE IRUPDGD SRU FLOFREUMR MOMWRMDO PLHPEURYV FRQDLQYEQWHQFLD GH VXV PLHPEURV SUF
VLHQGR WRGRV HOORV QR HMHFXWLYRV .RUR 8VDUUDJD UHSUHVHQWDGRVY D ODV UHXQLRQHV GH

-RDTXQ $\XVR \ 0DUD 9HUUQLFD JL¥PY¥roWikHRH LB rE D Foonvy GXUDQWH HO HMHUFLFLR KD VLGR OD VL
FDUEFWHU GH FRQVHMHURV LQGHSHOQGLHQWHV 7RPEV

V

0XSLHYVD 1O "DULEWHY' G eRovIIEHIRLGHELR, oo 1
JHUQDQGR ODU D 80ULFK HO FDUEFV\’”(‘;’H‘EE‘QU OrRV RWURVEHIWHUQRV .RUR 8VDUUDJD

7TRPE£V 0XQLHVD
&RPSRVLFLHQ -RDTX Q $\XVR

1%PHUR GH VHWLRQHYV Q

JHUQDQGR ODU D 80ULFK
L L =02 So AR 2 'XUDQWH HO HMHUFLFLR OD &RPIOVY PO HUHQKED YHYRQ L G R
.RUR 8VvDUUDJD UHVLGHQWQ@GHSHQGLHQWH

owe QELHOWHI S "VHVLRQHV 'XUDQWH GLFKR HMHUFLFLR QR VH KDQ

7RPEV OXQLHVD 9RFDO RPLQLFDO FHOHEUDGR VHVLRQHV D WUDY«V G0 BHMR.FROXPAD Vi, QRIOHWD
-RDTXQ $\XVR 9RFDO ~QGHSHQGLHQWH HOWH WHOHPEWLFRYV
YHUQDQGR 0DU D 8OARLFAKO 2WUR H[WHUQR
0DU™D 9HUPQLFD )LR¥ DO ~QGHSHQGLHQWH

)XQFLRQDPLHQWR

6H UH%QH VLHPSUH TXH UHVXOWH FRQYH
/D &RPLVLMQ GH 5LHVJRV HVWE FRPSXHVWD GHVDUCJQROOR GH VXV IXQFLROHY | HVQFRS,
H[FOXVLYDPHQWH SRU FRQVHMHURY QR HMHFXWLYRV \ TXH 3UHVLEGHOWH GH OD &RPLVLEHO ELHO D LOL
SRVHHQ ORV RSRUWXQRV FRQRFLPLHQWRYV FDSDFLGDG \ ELHO D UHTXHULPLHOWR éH Sl HPEUR
H[SHULHQFLD SDUD HQWHQGHU SOHQDPHQWH \ FRQWURODU SRPLVLLO
OD HVWUDWHJILD GH ULHVJR \ OD SURSHQVLEQ DO ULHVJR GH OD H

6RFLHGDG HQ HO Q%PHUR TXH GHWHUPLQH HO &RQVHMR
FRQ XQ P QLPR GH \ XQ PEHPRUBM

VLHQGR OD PD\RU D GH HOORV FRQVHMHURY LQGHSHQ
GLHQWHYV




/ID &RPLVLPQ TXHGD YEOLGDPHQWH I'R(BURSRQHU DO &RQVHMR OD SRO WL6XSHUYLVDU OD HILFDFLD GH OD 1IX
FRQFXUUHQ OD PD\RU D GH VXV PLI*UXSRV \ ORV FXPSOLPLHQWR QRUPDWLYR
DFXHUGRV VH DGRSWDQ SRU PD\Rll D GH PIHPEILIRY

FROEXUUHOWHY 9LJLODU TXH OD SRO WLFD GH SUHF-QIRUPDU VREUH ORV QXHYRV SURGXFWHF
ORV SDVLYRV RIUHFLGRV D ORV R GH FDPELRV VLIQLILFDWLYRV HQ ORV |

3DUD HO DGHFXDGR HMHUFLFLR GH 'SOHQDPHQWH HQ FXHQWD HO PRGHOR HPSUHVDILRO

6RFLHGDG JDUDQWL]D TXH OD &RPLVOD HVWUDWHJILD GH ULHVJR GH 00 eXRODERUDU FRQ '0D &RPLVLUQ GH 5HW

SDUD HO HVWDEOHFLPLHQWR GH SRO WL
SXHGD DFFHGHU VLQ GLILFXOWDGHV D OD 1 OIRIBPDELUO
VREUH OD VLWXDFLUQ GH ULHVJR GI-. 0. HWHUPLQDU MXQWR FRQ HO &RQVH GH UHPXQHUDFLpQ UDFLRQDOHV ([DPL

OD FDQWLGDG 'HO 'TRUPDWR \ OD ISRO WLFD GH LQFHQWLYRV SUHYLVWD F
(LDC';EOH;(/\E/)&JJ‘;{ gHO 8\43\/5555@:8\"4\/5 |_H|[[\\//VV||_|_LQIRUPDFLMQ VREUH ULHVJRV TXH (GH UHPXQHUDFLuQ WLHQH HQ FRQVLG!

&ROVHMR ILMDU OD TXH OD &RPLVLULHVJR HO FDSLWDO OD OLTXLGH] \ OD
UHJXODGRUHV /D &RPLVLUQ GH S5LHVIRY SNC UL vivLrcwowu OD RSRUWXQLGDG GH ORV EHQHILFLRV F
OD DVLVWHQFLD D ODV VHVLRQHV BHEHYLVDU UHJXODUPHQWH H[SRVLFLryYNVv rry “URV
GHQWUR GH OD RUJDQL]DFLUQ WH(FOLHQWHV SULQFLSDOHV VHFWIIUISVLVWLU DO &RQVHMR GH $GPLQL
UHODFLRQDGRV FRQ VXV IXQFLRQHV DFWLYLGDG £UHDV JHRJUEILFDV \ WHVWDEOHFLHQGR FDQDOHV HILFDFHV GH
DVHVRUDPLHQWRYV TXH IXHUHQ QHFHVDULRV SDUD IRUPDU YHODQGR_SRU TXH VH DVLJQH Ul
FULWHULR VREUH ODV FXHVWLRQHYV “H(G[EPLQDU QORV_SURFHVRV GH LQlRUPDGHFSDGRV "SHUD OD JHVWLUQ ((‘SH QULHV

ULHVIRV DV FRPR ORV VL
R S DSUREDFLEQ \ UHYLVLPUQ SHULMPGLFD
$ WUDY«V GH VX SUHVLGHQWH OD &RFLQIRUPDFLUQ UQGRPDGRUHYV HVYWUDWHJLDV \ SRO WLFDV GH DVXQF

H L
&RQVHMR GH VX DFWLYLGDG \ GHO WUDEDMR UHDO ]IIDDCI;%ITL HD(?:LD GH OD IX(VXSHUYLVLUQ \ UHGXFFLUQ GH ORV ULHV.

ODV UHXQLRQHV SUHYLVWDV DO HIFFWEXSHUYLVDU FDFL
SRVWHULRU FXDQGR HO 3UHVLGHQW.HVWLHQ GUV@GW\UIJRV | &XDOHVTXLHUD RWUDV TXH OH VHDQ D\
QHFHVDULR I 9DORUDU HO ULHVJR GH FXPSOLPLH(YLUWXG GH OD /H\ ORV (VWDWXWRYV

VX £EPELWR GH DFWXDFLpQ \ GHFLV5HJODPHQWR GHO &RQVHMR \ GHPEV Q
(QVZUH VXV IXQFLRQHV HVWEQ FRPR OD JHVWLLQ GHO ULHVJR GH \DSOLFDEOH D OPOKRFLHGDG
! VHVRUDU DO &RQVHMR VREUH OD SR QRUPDWLYDV ~S«UGLGD ILQDQEI HIIND_ BPRWHIIL NN
DO ULHVJR DFWXDO \ IXWXUD GH UHRSXWDFLRQDO TXH OD 6RFLHGD GLFLHPE(;J)?HDO Ogﬁ&RDPFLV?//t\L(ll?GEE)(?IE:\?EHD\\;X
HVWUDWHJILD HQ HVWH £PELWR LQIUHVXOWDGR GHO LQFXPSOLPLHQWR SELTG L GH VX IXQFLRQDPLHQW
PDUFR GH DSHWLWR DO ULHVJR D_HV_Wﬁ_QQPF_J_H_\_/_”Q_H___UHJXODFLHQ FRUUHVSﬁQGL
YLILODQFLD GH OD DSOLFDFLUQ GFRQGXFWD GHWHFWDQGR FXDGOGiALAU ULFVJ
YHODQGR SDUD TXH ODV DFWXDFLILQFXPSOLPLHQWR \ OOHYDQGR D FDER V
UHVXOWHQ FRQVLVWHQWHV FRQ HO VHJXLPLHQWR ~\" " 'HO H[DPHQ GH SRVLEOHYV

VHIXLPLHQWR GHO JUDGR GH DGHFXDFLpQ GH ORV
ULHVJRY DVXPLGRV DO SHUILO HVWDEOHFLGR




$FFLRQHV GXUDQWH HO HMHUFLFLW PLVPR KD VXSHUYLVDGR ORV SURFHVRV GH
DGHFXDFLUQ GH FDSLWDO -&$%$3 \ OLTXLGH] -/$$3 GHO
'XUDQWH HO HMHUFLFLR HQ FXPBR®ERLHEDALRDBRAQMNXVTXH VXSRQHQ OD VXPD GH
IXQFLRQHV EE£VLFDV HVWDEOHFLGD®LIHYHQRWHV(VSWIRFXWRY LQWHJUDGRV HQ OD JHVWLpPQ GH
6RFLDOHV \ HQ HO 5HJODPHQWR WHYJRR@DHEMWDOHHO 256% GH OD ILOLDO 9LGD&DL[D

ﬁfﬁl{/?;xw%%quRQpL\VEHSWKUDR UGHHY?_VPD%;HQFIBDGP H¥|\§ % %EWXDOL]DGR HO 5HFRYHU\ 30DQ SDUD

VHIXLPLHQWR FRQW“LQXDGR GH g&x W QXLGDG GHO QHJRFLR GHVGH XQ SXQWR
V L[I:|H R HQ FRQGLFLRQHYV H[WUHPDV \' FX\R
WELE LQ0

YHFRIHU ODV PHGLGDV GLVSRQLEOHV \ OD
A¥x'sHYDFLLOQ GH OD 6RFLHGDG HQ FDSLWDO
\ OLTXLGH] HQ VLWXDFLRQHV GH WHQVLUQ
/D &RPLVLPQ KD UHYLVDGR HO sgtgFggg @H 5|§VN VLGR LOIRUPDGD GHO 30DQ GH
$VVHPHVVPHQW \ D HVWRV HIHFW E G%—R)D R .
IDYRUDEOHPHOWH DO &RQVHMR WLYL GH OD )XQFLpQ GH *HVWLHUQ GH 5LHVJRV

DV FRPR OD PHPRULD $QXDO GH $FWLYLGDGHV GH
7DPEL«Q KD LQIRUPDGR IDYRUDEOHPBQWHQPIOU@RGMHMRVWLUQ GH 5LHVJRV GHO *UXSR
VREUH OD DSUREDFLpPQ GH OD DFWXBOL[D®D@NGHO &DDWPEARQMRKD VLGR LQIRUPDGD GHO
&RUSRUDWLYR GH 5LHVJRYV VHIXLPLHQWR GH OD DFWLYLGDG VXSHUYLVRUD

UHODFLRQDGD FR OD.IXQFL GH JHVWL GH ULHVJRYV
< SRU “4OWLPR HQ OR TXH VH UHILHUH DO 5%) KD UHF({ELGR Q HQ HQ

WULPHVWUDOPHQWH LQIRUPDFLUQ UBFXRRIHMIWE KREUHDBO]DGR HO VHJXLPLHQWR GH OD
VHIXLPLHQWR GH ODV P«WULFDV GHIXQFNH® N FRKRSRIPHHQWR QRUPDWLYR D WUDY«V GHO
ODV P«WULFDV GH QLYHO TXH H[FEBRROVRQFEVBODOGMXQWR FRQ OD OHPRULD $QXDO GH
UHIHUHQFLD &RPSOLDQFH +D VLGR LQIRUPDGD GH ODV O QHDV

HVWUDW«JLEDY GHO. &RPSOLDQFH 30DQ +D VHJXLGR GH
/D &RPLVLUQ KD UHFLELGR UHJXODURH@GWH LQIRUEPELHQoRY UHTXHULPLHQWRYV GH ORV

VLVWHPEWLFD D WUDY«V GHO &XDEUR, BH vRUHYR CHynixobperRUHY  DV™ FRPR oODV
fL:\é%RV ;Q'RLUHPVDFRLFiQTXF}f% OD;XHDWWQEEMF@%ﬁQ ERRISWMEWRUDY \ GH VXSHUYLVLHQ \ KD
o O GHO 5 J QJORED Q) FL¥RH HKBLE%WWBFQHFXUUHQWH LQIRUPDFLUQ VREUH HO

gﬂ SLR}YVBJFLQ\H/VJRV FRRUGLQDGD SRU QPUMRFBHEHCHuHYHE' M0 GHO EODQTXHR GH FDSLWDOHV \
GH OD ILQDQFLDFLUQ GHO WHUURULVPR \ VDQFLRQHV DEXVR

/D &RPLVLUQ KD SURSXHVWR DO &RQWHMRHUBDERUREFPQRPL GH FRQVXOWDV \ FDQDO GH

GH ODV SRO WLFDV GH ULHVJRV GHOEH@WXGRLDWUD BIQQWHER RWURYV JLQDOPHQWH KD VLGR
VHIXLPLHQWR GH OD HOWDGR BH VLR IRYRGD GH ODV FHUWLILFDFLRQHV $(125 HQ ORYV
GH SRO WLFDV JHQHUDOHV GH JHWBWIHOH@WHY LFRARWRY GH OD IXQFLUQ GH &XPSOLPLHQWR
DSUREDFLUQ DQXDO GH ODV SRO WURFWRDWHYRLHVJIJRV GHO

JUXSR &DL[D%DQN $GHPE£V VH KDQ SUHVHQWDGR

GLYHUVRV PRQRJUEILFRV FRQ OD ILQDOLGDG GH DQDOL]DU

HQ GHWDOOH GLYHUVRV ULHVJRV

HVWUDW«JLFRVY GH ULHVJRV IRUP !
N Y

$VVHVVPHQW HO &DWEORJR &RUSRU
ODUFR GH $SHWLWR DO 5LHVJR 5%)




&RPLVLPQ GH SHWULEXFLRQHYV

1%PHUR GH PLHPEURYV

'LVWULE)XHIQRY PLHPEURY GH OD)XQFLRQDPLHQWR
FRPLVLUQ SRU FDWHJRU D

/D &RPLVLUQ HVWE FRPSXHVWD SRU FYREUHALHBEWRWDO PLHPEURV FRPLOAGQYLHQ GH SHWULEXFLRQHV UHJIXOD

FXDWUR GH HOORV (YD &DVWLOOR -RDTX Q $\XVR &ULVWLQD
*DUPHQGLD \ .RUR 8VDUUDJD WLHQHQ; QP
GH FRQVHMHURY LQGHSHQGLHQWHV L X
WLHQH OD FRQVLGHUDFLPQ GH FRQVHMHU

IXQFLRQDPLHQWR HOLJH D VX 3UHVLGFH
"IQ’W&“E'@H%OHV 6HFUHWDULR (Q FDVR GH QR GHVLJQDFLpQ
Hﬁvfisi(y#%QQGLHQWHV «VWH DFWXDU£f£ FRPR WDO HO 6HFUHWDUL

G QLFDO FXDOTXLHUD GH ORV 9LFHVHFUHWDULRYV GH
1%PHUR GH VHVROHYV 6H UHY“QH VLHPSUH TXH UHVXOWH FRQYHQ
&RPSRVLFLKQ Q GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQ
SLHPEUR e bU R OWH IR LD 'XUDQWH HO HM OD &RPLVLpQ VH KB UWHXIGIERWH GH OD &RPLVLUQ ELHQ D LQLI
HQ VHVLRQHV FHOHEUDGDV GH IRERP QX [POXHVOPHFWHQWR GH PLHPEUR
(YD &DVWLOOR SURVLGHOWBHSHQCLHOW Yy o HpgWLFD &RPLVLUQ \ GHEHUE KDFHUGR QYHMRUH TX|
-RDTX'Q $\XVR 9RFDO ~ -QGHSHQGLHQWH R VX 3UHVLGHQWH VROLFLWHQ OD HPLVLuQ
&ULVWLQD *DUPHQGBRFDO  -QGHSHQGLHOQWSVLVWHQFLD PHGLD D ODV VHVLROQHVGRSFLUQ GH XQD SURSXHVWD
-RV« 6HUQD 9RFDO 'RPLQLFDO
RUR 8VDUUDID  9RFDO  —0GHSHOGLHowAD DVLVWHQFLD GH VXV PLHPEURYV é@(@ﬁ@WWMQ)g%Wl%LBF\IR%PFSGgﬁH?/Y(VVH el
KD VLGR OD VLJXLHQWH
DFXHUGRV VH DGRSWDQ SRU PD\RU D GH
/D &RPLVLEQ GH 5HWULEXFLRQHV HVWE IRUPDGD SRU FROFEXUUHQWHV
FRQVHMHURY QR HMHFEXWLYRV HQL@urQ %P HUR " PXE"\ LvwhorLo
GHWHUPLQH HO &RQVHMR FRQ XQ WREFRGHr ' XQ
PE[LPR GH PLHPEURV VLHQGR _rpRQYHMHLURV

LQGHSHQGLHQWHY OD PD\RU D (O z3bHRN LG HRWHcEH OD
&RPLVLUQ HV QRPEUDGR GH HQWUrthgvé(,_‘yUQfDRQ\/HiviHURV

LOGHSHQGLHQWHY TXH IRUPDQ SDUWE &

BvPR &RPLVLEQ




(QWUH VXV IXQFLRQHVY HVWEQ I 9HODU SRU TXH ORV HYHQWXDOHWDAR@BAAWRMXBHLQIRUPDGD VREUH HC

3UHSDUDU ODV GHFLVLRQHV UH LQ%VLVUQJVHE Q&,E@T*L[JV'\\//';(SETRXSSHS\?VS‘SBGBHBEBS*QE,HVD GHO
UHPXQHUDFLRQHV \ HQ SDUWLFxooﬁjé oy b %&l MHUELELR GH—% %/UCI%’ FI'E)%&{A&'ﬁSOHPHQWH ODV SURS)
SURSRQHU DO &RQVHMR OD SRO WLFDG HR R REQv 3 % HM —QIRUPHV \ 3RO WLF
HO VLVWHPD \ OD FXDQW D GH !OD&R QWVBHLEXF ICRIDHVXJHUHQFLDV TXHUGR X<PDHDDGEORQBY WOVRPHWHU D OD -XQ
DQXDOHV GH ORV FRQVHMHURYV \ $OWRNVIGHEWHYRURDVPLHPEURY GHO$GRRAAMHMR/H ORQIRUPL IDYRUDEOHPHQ
FRPR OD UHWULEXFLUHQ GH ORV FRQ\GLMHHERAL YIRAH RXORW P¥ FLRQLVWDY GERUUBPBRILHGDEHO -QIRUPH  $QXDO
LSS UMY L 00V ERGELERBED, & dd¥Eup xo Loimurs oBKBEOUHBGHRGYY OH ORV ARQVHMNUR
OD &RPLVLEQ GH 1RPEUDPLHQWRYV k Q) D GHUWDFDQGR 0DV LQFLGHQFLDV
HO OR TXH VH UHILHUH D FRQGL}/ ib SuHbD }EFOKXELHVH HQ UHQDPIORHQVR IXBIVLQIRUPDGD VREUH OR
Dy SHEWR UHWULEXWLYR H OF VRQ SURSLDV TXBHOHWYXISHUWVIRFARI FRQ LPSDFWR HQ HO
EDVH HQWUH RWURV HQ VX FDVR GH UMP HYHWXDRQ@BVGKHO/H SUHVHQWU D OD
9HODU SRU OD REVHUYDQFLD G&R @WHMROSWHPBY GAXDQGR OD &RPLV L@V KBHBX HIVHNI XEQWRUHDOL]DGDV SRU
UHWULEXFLRQHV GH FRQVHMHURWR $@QRVG HWH{ FRMSIRMRWX QR LQFOXLUE $M QL CORRWRHUQDRHBHHO £PELWR GH 3HUVF
DV-™ FRPR LQIRUPDU VREUH ODYURSQH/FDR@H PHMRUD
EEVLFDV HVWDEOHFLGDV HQ ORV FRQWUDWRY
FHOHEUDGRV FRQ HVWRV \ HO FX$FFLRQHV GXUDQWH HO HMHUFLFLR
PLVPRV

XU
-QIRUPDU \ SUHSDUDU OD SRO W
UHPXQHUDFLRQHV GH OD 6RFLHGDG
SRO WLFDV TXH VH UHILHUHQ D$%

v
G
EHIL:JIYC?E?DOGHFlz(E;D\IgUDD'i/VI\_/\I]_YII:IGLEI):(E;);'VVY v W%\}k/%@ Wy PDWHULDV WDOHV FRPR ODV UHIHULGDV
U?HVJRQGH or BQRFLHGDGQ\ SR VQJHl_ U%E%HE% DOXDOHV OD SRO WLFD VDODULDO \ ORV
IR VI VERBREHUDFELUO \ *RELHUQR &RUSRUDWLYR

SRU REMHWLYR HYLWDU R JHVWLRQPY, QRY FREAQUYRVEM §Rv FRPSHWHQFLDV RUGLQDULDYV
LQWHU«V FRQ ORV FOLHQWHV OD &RPLVLHQ KD GHEDWLGR H[DPLQDGR WRPDGR

$QDOL]DU IRUPXODU \ UHYLVDU PHXHIMARY RHIDRMLAW ORR LQIRUPHY HQWUH RWURV VREUH

SURJUDPDV ~GH UHWULEXFLLQ SRQEUYRGEAR EXKIRQHV GH FRQVHMHURYV DOWD GLUHFFLUQ \
DGHFEXDFLHQ \ VXV UHQGLPLHQWRYV W\ "HOEYRRYcUXIXOQFLRQHY FODYH 6LVWHPD \ FXDQW D

REVHUYDQFLD GH ODV UHWULEXFLRQHY DQXDOHYV

SURSRQHU DO &RQVHMR OD DSUREQFLRG\fFH-p?RMoHUDO GH 5HPXQHUDFLRQHV \ OD

LQIRUPHV R SRO WLFDV GH UHPXQHYBFRLREKY JXH 5pyxoHUDFLLQ GHO &ROHFWLYR
HVWH KD\D GH VRPHWHU D OD -XQWD;aiAHU H

$FFLRQLVWDV DV FRPR LQIRUPDU DO |c_gl(gQVIlﬂLMR VREUH

ODV SURSXHVWDV TXH WHQJDQ UGRODHEDDYFLF®RQFRLO LNOQV IRUPXODFLUQ \

UHPXQHUDFLpQ TXH HQ VX FDVR HMWNHVYDODGH SURJUDPDV GRSRHWULEXFLuQ VH

SURSRQHU D OD -XQWD *HQHUDO LQIRUPDGD GHO 3URWRFROR GH DSUREDFLpQ \
VHIXLPLHQWR GHO ERQXV SRRO DQDOL]y OD

SURSXHVWD GH XQ QXHYR HVTXHPD GH UHWULEXFLMQ

HMHUFLFLR HQ FXPSOLPLHQWR GH VXV
BROL HVWDEOHFLGDV HQ ORV (VWDWXWRYV
FEBO Y®Vs5HIODPHQWR GHO &RQVHMR GH

D &RPLVLUQ KD DQDOL]JDGR

n o

whe




&RPLVLUQ GH —QQRYDFLUQ 7HFQRORJ D\ 7UDQVIRUPDFLUQ 'LJLWDO

1%2PHUR GH PLHPEURYV /D &RPLVLUQ GH -QQRYDFLUQ SVEVWHQFLD PHGLD D ODV VHVLRQHYV
7TUDQVIRUPDFLpQ 'LIJLWDO HVWDUE FRPSXHVWD SRU XQ
/D &RPLVLUQ HVWE FRPSXHVWD SRUPW.IHRRH PHHPEWRM PE£[LPR GH ADHAREWUWRWHQFLD GH VXV PLHPEURYV SUF

FLQFR GH HOORV )UDQFLVFR -DYLHUR&PPSRQ ($SDUMNDH/BHOMWROD HQ WRGBHPSDAHR/HPAV BBRVLGH QO UHXQLRQHV GH
&ULVWLQD *DUPHQGLD 3HWHU /,VFKGHO\ &RQVH MRSDUHR &RQVHMHUR '"HGHKIIDCGRVH HAHWMWEBFGHLR KD VLGR OD VLJXL
ORUDOHGD WLHQHQ OD FRQVLGHUPRHRE RV FROYHIRBRYDGRY SRU HO &RQVHMR D
LQGHSHQGLHQWHY \ GRV GH HOORUIMSXRVWD-BFODRMR &RPLVLUQ GH 1RPEUDPLHQWRY UMXQLRQHV
*RLULJRO]DUUL \ *RQ]JDOR *RUWEGRVWHQLEQBIQRQGDGD WHQLHQGR HQ FXHORPRHQ SDUWREXODU SYXWVHQFLD
FRQVLGHUDFLUQ GH FRQVHMHURY HMRRQARFLPRMQWRY \ H[SHULHQFLD HGRVHOQERRIRRLIBGHDUUL

FRPSHWHQFLDV GH OD &RPLVLuQ *RQJDOR *RUWE]DU
&RPSRVLFLpQ JUDQFLVFR -DYLHU &DPSR

(YD_.&DVWLOOR
/ID SUHVLGHQFLD GH OD &RPLVLUQ&U%}'-{'NL@Q%REQ"G' [HQ

- U
oLHPEUR GbuJR  eDWHIRU D 7HFQRORJ ™D \ 7UDQVIRUPDFLUQ 'LILWDO RV W

=_vv 1 VVVllQVVDGD
"RV« —JQDFLR *RLULBR®MLGHQWH FXWLYR SRU HO 3UHVLGHOWH GHO &RQVHMR 3H\7&7ffu PR Y
*RQJDOR *RUWE]DU 9RFDO  (MHFXWLYR 0DU D $PSDUR ORUDOHGD
'LVWULEXFLpPQ GH ORV PLHPEURV &1V ™
JUDQFLVFR -DYLHU &IRFFTRO  -QGHSHQGLHQWH L
FRPLVLpPQ SRU FDWHJRU D

(YD &DVWLOOR 9RFDO ~QGHSHQGLHQWH
VREUH HO WRWDO PLHPEURV FAAVLOWIDLL
&ULVWLQD *DUPHQGBURFDO ~QGHSHQGLHQWH
3HWHU /,VFKHU 9RFDO -~QGHSHQGLHQWH Gy FRQVHMHURY HMHFEXWLYRV JXQFLRQDPLHQWR
0DU™D $PSDUR ORUD®O®REDO ~QGHSHQGLHQWH Gy FRQVHMHURYV
LOQGHSHQGLHQWHYV 6H UH“ZQH VLHPSUH TXH UHVXOWH FRQYHQ
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQ
1%PHUR GH VHVLRQHYV SUHVLGHQWH GH OD &RPLVLPQ ELHQ D LQLI
ELHQ D UHTXHULPLHQWR GH PLHPEUR
"XKUDOWH HO " HMHUFELFLR OD &RPE&ERPLY M) KD AHEHULG RDFHUOR VLHPSUH TXI
XQwiDO GH VHVLRQHYV FHOHEUDK WYX 3[HH VIRAHFPPWH VROLFLWHQ OD HPLVLUQ
H[FOXVLYDPHQWH SUHVHQFLDO OD DGRSFLuUQ GH XQD SURSXHVWD

/D &RPLVLUQ TXHGD YEOLGDPHQWH FRQVWL
FRQFXUUHQ OD PD\RU D GH VXV PLHPEU
DFXHUGRV VH DGRSWDQ SRU PD\RU D GH
FRQFXUUHQWHYV




(QWUH VXV IXQFLRQHVY HVWEQ ' B3URPRYHU OD UHIOH[LUQ \ HO G/BHDERRMH WRBUHKDODMDOL]DGR HO VHJXLPLHQ

SODQ HVWUDW«JLFR HQ ORV DVSHF 'Q| DSOLFDFLpQSUGER® FIOIDO HYXKWYBYIRY WHFQROWIJLFRV DV

FRQ OD WUDQVIRUPDFLUQ GLJLWDOngg\](@ Wb F L HO QHIJRFL®FVEDQFDGE RLQDQFLHUD \ OD GLJLWDOL]DF
I

WHFQROMWILFD HQ SDUWLFXODU UPDQ ORV GH ORV FOLHQWHYVY

SODQHV \ SUR\HFWRV GLVH3DGRV ISRESDPDUDUDP HEBEQHMHUFLFLR GH VBV&RRQVLRQHMKHGFHQIRUPDGD GHO SUR\HFW
HVWH £PELWR \ ORV QXHYRV PRGHORWHE R UPHLIREIWVRR D OD &RPLVLuG@EDAH 50BVIPEQAHPGIQWDFLPQ GH QXHYDV

SURGXFWRY UHODFLpQ HREXPRAMH FOEKRQWHMR GH $GPLQLVWUDFLPQVUPEDRRR JRPRLHUQR SDUD FDSWXUDU HO
GHVDUUROOHQ FRQVLGHUHQ SHUWLQHQWH HQ H®SRWH\OHFRPHERODH ODNVNOLGDG GH ORV SUR

Y,
$VHVRUDU DO &RQVHMR HQ OD LPS%&_EH%F QF\'/!—%IIZ“ H%H%\é\)/LFDV \ VRFLDOBHYQROKBHLFRXHGGR &LEHUVHJIJXULGDG DQL
\%
H

JDYRUHEHU XQ PDUFR GH UHIOH[LLO ELXQH—L\QA}_%(%@%D &RPLVLUQ GHVEDDERWLGBG GH ORV XVRV GH ODV QXF
& ROVHRR DWULEXLGDV HQ QIHEQMLUGED GRQ OD
&RQVHMR OD LGHQWLILFDFLUQ XY B RV ULHVIRY Wi
QROWJILFRV \ FRQ
RSRUWXQLGDGHV GH QHJRFLR GHU HE UH DWLYRV D OD FLEHUVHJXULGDG
GHVDUUROORYV WHFQROWJLFRV DV~ SR G UERHY
DPHQDIDV $FWXDFLRQHV GXUDQNH HO HMHUFLFLR
$SR\DU DO &RQVHMR GH $GPLQLVWUDFLMQ HQ OD
LGHQWLILFDFLPQ VHJIXLPLHQWR \"OWr@WWL Qs H MFKWHFLRRAL R HQ FXPSOLPLHQWR GH VXV

HQWUDQWHY GH QXHYRV PRGHORYQEFH RAHRFERVLEBIHYY HVWDEOHFLGDV HQ ORV (VWDWXWRYV
ORV DYDQFHV \ SULQFLSDOHVO6RFHDGHYOYFLDNQ HHO 5HJODPHQWR GHO &RQVHMR GH
LQLFLDWLYDV HQ HO £PELWR G$PbOLMWORF A pOD &RPLVLHQ KD UHDOL]JDGR HO
WHFQROMJLFD HVWXGLDQGR ORWIAbRWRAMWMKY GHxPDV HVWUDWHJILDV WHFQROWJIJLFDV \ GH
IDYRUHFHQ HO «[LWR GH ERUWMUPRIQSGDFRQ HO REMHWLYR GH DVHVRUDU HQ OD

LQQRYDFLRQHV \ VX FDSDFLGDG G4P SWQUHRHQMPFHRERUEHO 30DQ (VWUDW«JLFR HQ ORV DVSHFWRYV
DFLRQDGRVY FRQ ODV WUDQVIRUPDFLuUQ GLJLWDO \ OD

UHO Q
$SR\DU DO &RQVHMR GH $GPLQL§%/%%QBLFFL%3HQNW ROMIJLFD IXH LQIRUPDGD GH ODYV
DQEOLVLY GHO LPSDFWR GH ODY QlrfRQBOHNLRHOQGHQFLDY HQ PDWHULD GH LQQRYDFLUQ
WHFQROWJLFDV HQ OD HVWUXFWWHQ%;’(@iiﬂ'ﬁBD\GBD\PPQLFLDWLYDV GHO 30DQ GH LQQRYDFLpQ \

SUHVWDFLUQ GH VHUYLFLRV I1LRPR Vo Fl ud' @ LILWDO GHO *UXSR
FRPSRUWDPLHQWR GH OD FOLHQWHOD (QWUH RWURYV

HOHPHQWRY OD &RPLVLuUQ DQDOYGHPEL£VHO SRWHRFEVHEQ KD VLGR LQIRUPDGD GH ORV
GLVUXSWLYR GH ODV QXHYDV DWHWERIRIYRHDO®D oOmSOHPHQWDFLPQ GHO SODQ GH SURFHVRYV
SRVLEOHV LPSOLFDFLRQHV UHJXGDHWRR®WORGRSHUMDOWLYR GH RSHUDFLRQHV

GHVDUUROOR = ORV  HIHFWRV HQ Wy WPLRRMI0GHGR D 0D &RPLVLUQ ODV SULQFLSDOHV
FLEHUVHJXULGDG \ ODV FXHVWLRQRB: HOBULRRBERY |LFbcDVY ORV OXHYRV HQWUDQWHV \

(F;RDSVF?VD SURWHFFLUQ GH OD SULYINEGRG WHJRYREEBTWRY GH ORV FRQUVXPLGRUHYV




&RPLVLPQ GH $XGLWRU D \ &RQWURO

1%PHUR GH PLHPEURYV (O B3UHVLGHQWH GH OD &RPLVLUQIBPWYUR GRPRHWIXRQHYV

SRUWDYR] HQ ODV UHXQLRQHY GHO &RQVHMR \ HQ VX FDVR
/D &RPLVLPQ HVWE FRPB@HR WD HPEWRY OD -*$ GH OD 6RFLHGDG S$VLPLXBRQWHWOQMMX@FLFLR OD &RPLVLuQ \
HOHJLGRV \ GHVLJQDGRV WHQLHQGRFHBWPXHAWD SRXWUE GHVLIJQDU XQ@ 9L¥HVHROHWDWXUUWRQWH GLFKR HMHUFLF

FRQRFLPLHQWRY DSWLWXGHV \ H[SBBWKQ@RLIR HP PFOHWHB R VHMR HQ HOFHDWRU®DH QR WHNEWE RV D WUDY «V GH
GH FRQWDELOLGDG DXGLWRU™D \\NB@WVp@HVMﬂmemRQHW

HI[FOXVLYDPHQWH WHOHPEWLFRYV
ILQDQFLHURV \ QR ILQDQFLHURYV F@ DT, TxH ORV 5
RWURV £EPELWRY TXH SXHGDQ UHVX B %EHE}LDO Uy SUva_ng‘hg\HﬁbFﬁ{% FplngQVD ODV VHVLRQHV
HO FXPSOLPLHQWR HQ VX FRQMXQW HISHULHOFLD o W
D\/PLR/ Lbb:[l VXV PLHPEURV GXUDQV

&RPSRVLFLUQ FRQWDELOLGDG DXGLWRU "D R JHV Vg[g é) LHQWH

DVLPLVPR HQ DTXHOORV RWURV £PEL \%

UHVXOWDU DGHFXDGRV SDUD HO FXPSOLPLHQW
OLHPEUR &DUJR &DWHJRU D RQMXQWR GH VXV |XQFLRQHV OLHPEUR Q R'Ll U}Q(QV%Q';Y/LVWHQFLD
(GXDUGR -DYLHUBG6BDOQFEHPDWH{QGHSHQGLHQWH (GXDUGR -DYLHU 6DQFKL]
JUDQFLVFR -DYLHRIFRDPSR 7QGHSHQGLHQWHILVWULEXFLHQ GH ORV PLHPEURV)@HFO\/R _DYLHU &DPSR
&ULVWLQD *DUP SIREILD —QGHSHQGLHQWHFRPLVLHQ SRU EDWHJRU™D 2ULVWLQOD *DUPHQGLD
7THUHVD 6DQWHWRFDO RPLQLFDO 7HUHVD 6DQWHUR
-RV« 6HUQD 9RFDO 'RPLQLFDO

VREUH HO WRWDO PLHPEURYV FR#®VV LU

/D &RPLVLPQ GH $XGLWRU D \ &RQWUFRRO HRQWMHURF SRAVMWHPOHYV
HIFOXVLYDPHQWH SRU FRQVHMHURYV GR FHRRNHMXWRVYLRE HHHQ GHIEOR WHV
Q“PHUR TXH GHWHUPLQH HO &RQVHMR HQWUH XQ P QLPR

GH \ XQ P£[LPR GH /ID PD\RU D GH ORV PLHPEURYV

GH OD &RPLVLMQ GH $XGLWRU D \ &RQWURO VRQ
LQGHSHQGLHQWHYV

/D &RPLVLPQ GHVLIQD GH VX VHQR XQ 3UHVLGHQWH GH
HQWUH ORV FRQVHMHURY LQGHSHQGLHQWHY (O 3UHVLGHQWH
GHEH VHU VXVWLWXLGR FDGD D3RV SXGLHQGR VHU

UHHOHJLGR XQD YH] WUDQVFXUULGR HO SOD]R GH D3R
GHVGH VX FHVH




)JXQFLRQDPLHQWR (QWUH VXV IXQFLRQHV HVWEQ ! 6XSHUYLVDU OD HILFDFLD GH ORV VLVWE

RPR GLVEXWLU FRQ HOC
! EUH ODV FXHt g% 'I:-|
1
/D &RPLVLUQ VH UH%QH GH RUGLQDULR_. \&&EH 8%’ \ﬁy%LDV TXH VHDQ é §\‘:\\/>/ EHELOLGDGHV VLIQLIL
p

\ DGLFLRQDOPHQWH VLHPSUH TXH UH UWLEXODU v /URO LQWHUQR TXH H
SDUD HO GHVDUUROOR GH VXV IXQFLR [SOLFDOGR VDUUROOR GH OD
SRU HO 3UHVLGHQWH GH OD &RPLVqu: bvﬁQWHJULGDG WDU VX LQGHSHQGH
SURSLD R ELHQ D UHTXHULPLHQWR GH, IXQFLUQ TXH OD I—E FDVR SRGUE SU|
&RPLVLEQ 3DUD GHVDUUROODU vxv HVWH A uBBR b“(ﬂaﬁﬁ_ QHV R SURSXHVWDV DO &
&RPLVLUQ SRGUE DFFHGHU GH PRGR® FRUUHVSRQGLHQWH SOD]R SDUD VX VHJX
RSRUWXQR \ VXILFLHQWH D FXDOTXLFBU(S[L—QJI‘RMPDIFLH—Q) RSURFHVR \
GREXPHOWDFLUQ GH TXH GLVSRQJID SDIVERALBBDM® GH 0D LOIRUPDFL G IEODGFTYpOP JHLFOFLD GH 0D DXGLWF
SXGLHQGR UHTXHULU L OD DVLVWHQRLDRD RIOHDERUBBDWPLEB D OD 6RFIHGUWDEBBARPHU FDWRXSHJYLVDU XQ PHFDQ
ORV PLHPEURY GHO HTXLSR GLUHFWLYRUXSR O SUHHPMRIWIOY GH UHYLVDQGR GSHW PAX\HID W DOVRVHBP SOHDGRY GH OD 6RF!
OD 6RFLHGDG LL OD DVLVWHQFLD GRHX FOSRO/L IDHDLWR WEHHY OR/ UHTXLVLWRYUR KR PDAV IRV SHUWHQHFH FRPXQLFDU
FXHQWDV GH OD 6RFLHGDG SDUD WUDWNWDTREH®BABVYDSXQWRNGHFXDGD GH®RIPLEBEELQOGMO VL VH FRQVLGHUD

FRQFUHWRY GH OD DJHQGD SDUD ORV BXH WHHIWQU RLVGHG RARQVROLGDFLUQ \D@QLPRUUBPWD LUUHJXODULGDGHV GH
LLL HO DVHVRUDPLHQWR GH H[SHUWRWSHE[WHFIQRY EXNDQR®R SULQFLSLRV WGHDVRAWRHQPBLBDGHVSHFLDOPHQWH 1L

OR MX]JXH QHFHVDULR /D &RPLVLUQ PDQQYHY DB PHD WHQDIHSWDGR YV FRQWDEOHV TXH DGYLHUWDQ HQ HO
GH FRPXQLFDFLUQ HIHFWLYR FRQ VXV_ L WHUORFXWRUHV GR LQIRUPDFL
TXH FRUUHVSRQGHUE QRUPDOPHQWH DO %l#i\)sL[B%DQ ¥ &RQVHMR SURF HDY?H E’Q kﬁ) (IQ_HQWRQ\ SXGLHQu(?R
OD &RPLVLMQ FRQ OD GLUHFFLEQ GH " BHERYVHEDP \HO LQIRUPH GH mUWXQDV SDUD VX P
SDUWLFXODU OD GLUHFFLUQ ILQDQFLH\{JLDQ pr&l‘j’V\Pé:F# \Qﬂi' le'- \HDOYHGDGH HVJR GH LUUHJXODU
DXGLWRU™D LQWHUQD \ HO DXGLWRU Si %LFVI\_Ig oPun ¥ (% '6(?1 VXSXHVWR

GH OD DXGLWRU D GH FXHOWDV R HITVWD0 VD oOYHEDEHY WDOWR' VLGHQWH GH

OD &RPLVLUQ FRPR ORV DXGLWRUH\@){—E{SOMD«BQ RQ HILFDFLD GH ORV VLV
/D &RPLVLPQ TXHGD YEOLGDPHQWH FRQOMWNEIDEDDF ®KRQGRFFLRQLVWDY HO BRQWHQL GR GEOFF@PWURO GH ORV U
FRQFXUUHQ OD PD\RU D GH VXV PLI{PHE@FK‘F‘KDVO(RNPLWDFLRQHVRVDOYHGBBHGLQDFLHQ FRQ OD &RPLVLpQ GH

DFXHUGRV VH DGRSWD SRU PD\RU D GH PLHPEU
FRQFXUUHQWHYV Q -QIRUPDU RQ FDUEFWHU SUHYLR BéDQGQR/HM\AX\QI;&(\E—bIQHFHVDULR

OD LQIRUPDFLuUQ ILQDQFLHUD !\ QRWDIEEDHFHIHUDDY RSRUWXQDV UHODFL
UHODFLRQDGD TXH OD 6RFLHGDGDXGHBDRUKIHHMUWHUQR HYDOXDU \ VXSHU
S“EOLFD SHULUGLFDPHQWH D ORV PHHEGDBIRRQHYD VXV

HUJDQRV GH VXSHUYLVLUQ ' 6XSHUYLVDU HO FXPSOLPLHQWR GH OD
UHVSHFWR D ODV 2SHUDFLRQHV 9LQF
LQIRUPDU FRQ FDUEFWHU SUHYLR DO &
VX FDVR D OD -*$ VREUH GLFKDV RSHUDTF




/ID &RPLVLUQ HODERUD XQ LQIRUPH$WDIPAN®RVREIH WRPLVLPQ KD VXSHUYLV
IXQFLRQDPLHQWR GHVWDFDQGR DPWLY L®FGEMQEHDWD IXQFLuYQ GH $XGLW
VXUJLGDV VL ODV KXELHVH HQ WHODFERQSRARAO EXWHQ IXQFLRQDPLHQWR G
IXQFLRQHYVY TXH OH VRQ SURSLDV GMKHLYHRWWYDHLFRRRFRRQWURO LQWHUQR DV
EDVH HQWUH RWURV HQ VX FDVR G GG HY®HXPIHL p\QOGHMGHFXDGD RULHQWD
&RQVHMR $GHPE£V FXDQGR OD &RPIGH VEVHROPXHWEHQVUDEDMR

OR FRQVLGHUH RSRUWXQR LQFOXLHDE&%%L%tFéF%HT%IIJ_)Q(gWHQLGR XQD UHODFLCG

SURSXHVWDV GH PHMRUD IOXLGD FRQ HO DXGLWRU H[WHUQR \ UH

HEFLpPQ GHO DXGLWRU 3ULFHZDWHU
$FWXDFLRQHV GXUDQWH HO HMHg)EgFJVéUHV 6/ FRPR DXGLWRU GH OD 6RF

'XUDQWH HO HMHUFLFLR p ULRBLVRRYROLGDGR SDUD HO HMHUFLFLR

FXPSOLPLHQWR GH VXV IXQFLRQHV EBHVERPYWHYVYDED WNEGRDVQIRUPDGD SHULMGL
HQ ORV (VWDWXWRY 6RFLDOHV \ HQDHO PrRIVROBEAWRHIGHODWHULD GH FRPXQI
&RQVHMR GH $GPLQLVWUDFLpQ KQJHUXHUYPLURGRVOBM UHIXODGRUHV \ VXS
SURFHVRV GH HODERUDFLpQ \ SUHRPRWIF OBV GHX®DRQHV PDQWHQLGDV SR

SUHFHSWLYD LQIRUPDFLUQ ILQDQFLUHDSRMEDQWQ@HW VXSHUYLVRUHYV
VRVWHQLELOLGDG FRQ FDUEFWHU SUHYLR .
IRUPXODFLUQ SRU HO &RQVHMR GHP %FPLLdEV@/U@QL%@DOL]DGR OD QXHYD *X

GHGLFDQGR WLHPSR DO DQEOLVLV H LPSOHEPoHWIPELYEESH! &RPLVLRQHV GH $)

OD QXHYD UHJIXODFLUQ HXURSHDG#%/(Q%L\/@@@L"bV EGH - QWHU«V 3%EOLFR TX|
VRVWHQLELOLGDG HULRU WH[WR SXEOLFDGR HQ V' HA

DGDSWDFLRQHY RSRUWXQDV HQ WDQWR VI
/D &RPLVLUQ GH $XGLWRU D KD VXSHWEHD\WOER QDFH:lWFLQE)L@%'
GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH JHVWLp

ULHVJRV GH OD 6RFLHGDG GH IRUPBDPEPRERYRL D'—QIEQD HQ VX SODQLIL
&RPLVLUQ GH 5LHVJIRV VXSHUYLVLRQ VUHJODV GH JRELHUQF

/D &RPLVLUQ KD VXSHUYLVDGR ODV BNFWINYRBRDGAD §RBLYLHY KD UHFLELGR SHU
GH &XPSOLPLHQWR 1RUPDWLYR GH BDOSRFLHBHERAV PEOHV GHO EUHD ILVFD
HVSHFLDO OD PHPRULD DQXDO GHQHRURL FRLp'tb Wkly RWURV DVXQWRV  GH
UHFRJH ORV DVSHFWRV P£V GHVWDFDBE&FRY G oplfi HUHQFHLYFPQ HV GH OD 6RFI

UHODFLUQ FRQ HO ORGHOR GH *HVWFLE@SQH% WR G N X EXMBURRWYV
&RQWURO GH ORV 5LHVJRV GHVWDFDQ RY DGHV ILVFDOHV \ HO VH

GH VX LPSOHPHQWDFLpQ HQ VX FDVR




D 6XSHUYLVLUQ GH OD LQIRUPRFLUQ ILQDQFLHUD SDUWH GH ODV FXHQWDV DQXDOHV VRQ REMHWR GH FHUW
&RQWURO -QWHUQR \ 9DOLC & 1Q GH OD 6RFLHGDG

(QWUH ODV FRPSHWHQFLDV DWULEXLGDV DO SOHQ ROV H

HVSHF ILFDPHQWH OD VXSHUYLVLpQ GHO SURFHVR GH§G6L®%855%I§%E&mL%ﬁR@%aéﬂg%{Hﬁg\yD GHO DXGLWRU H[WHU
FRPXQLFDFLRQHYV UHODWLYDV D OD 6RFLHGDG FRUUH&RQ HO REMHWLYR GH JDUDQWL]DU 'RWQ® FWRS DL PISHDQ WRE GHi
\ VXSHUYLVLPQ DO PEV DOWR QLYHO GH OD LQIRUPDFLBO WMWXPEX® Y WRHGW HD HOR O R FIFH RHQUHNOWDPY DO OD QDWXUDOH]D G
ORV LQYHUVRUHV LQVWLWXFLRQDOHV \ D ORV PHUFDGEWHXVHRYHEOIFER (Q OOWHQEHGWOGRQHIOD GH ORV WUDEDMF
&RQVHMR SURFXUD WXWHODU SURWHJHU \ IDFLOLWD G WG RHQH GBRLEORL 6B OHR % HEOHDUFH i ORVR © BHFOVRR\K G L WOREWD (HIWWH U QR

DFFLRQLVWDV GH ORV LQYHUVRUHV LQVWLWXFLRQDORXH GHFARN GRVFDGRAVHVRVIHQUUOPLEIORMOTXH GHEHQ UHJLU
PDUFR GH OD GHIHQVD GHO LQWHU«V VRFLDO QRPEUDPLHQWR UHHOHFFLpPQ \ FHVH GHO DXGLWRU GH FXHC

/D &RPLVLUQ GH $XGLWRU D \ &RQWURO FRPR FRPLVL. G BOERRREYTBE0T @ ERYGHMHEHWHIY QR

HQFDUJD GH YHODU SRU OD FRUUHFWD HODERUDFLUQOGHRPEUDBHRMNOWRLGE® A LBXOEQAAMRUDH[WAUQR VH HIHFWXDUE SR
EPELWR HQ HO TXH GHGLFD HVSHFLDO DWHQFLpPQ MXE2PWR HFRQ3IRO WHFODGHQSROPFELOFRR® HO $XGLWRU ([WHUQR
ILQDQFLHUD ©6XV IXQFLRQHV SHUVLJXHQ HQWUH RWURYVFXYUWEGH HWVIVHHBIHVWHRGRLDQIGH DO SRGUE SURSRQHUVE
VDOYHGDGHVY HQ ORV LQIRUPHY GH DXGLWRU D HIWHUGRU SHU RGRV DQXDOHV KDVWD DOFDQ]DU HO SOD]R PE£[LPR C

3

(Q HYWH PDUFR ORV GLUHFWLYRV UHVSRQVDEOHYV GHGH R@_{ EH &%P‘]&O P RLngﬁLUQDDOOE]RDVGVé

LQYLWDGRYV D OD SUEFWLFD WRWDOLGDG GH ODV VHV. . E §HH®EBEII:I‘EQ HOO OBW IR
OR TXH KD SHUPLWLGR TXH OD &RPLVLuQ FRQR]F HHFQQR\?FR 4 OODRN?$BP[PWLYD

GH HODERUDFLUuQ \ SUHVHQWDFLpQ GH OD LQlRUPDFL}A\g ILyYuvyYroLrnuy Oul_ll_l_lOVVI_
OD 6RFLHGDG \ DO *UXSR SDUWLFXODUPHQWH HQ&RPR PHFDQLVPR DGLFLRQDO SDUD DVHJXUDU OD LQGHSHQ
FXPSOLPLHQWR GH ORV UHTXLVLWRYV QRUPDWLYRYV HVWDEOHFH HQ ORV (VWDWXWRY TXH OD -XQWD *HQHUDO QR
FRQVROLGDFLuQ \ LLL DSOLFDFLuQ GH ORV SULQFLSDQWHYV GH TXH ILQDOLFH HO SHULRGR SDUD HO TXH IXHURQ
UHVSHFWR D ORV FULWHULRY GH YDORUDFLuQ \ ORV MPHGLH MXV\ & )JIKVBRQHV

'H PDQHUD RUGLQDULD OD &RPLVLPQ VH UHY2QH WULPHYVWRPOPHQWEHFRXG H®W RUOD GH&ERIGW YDA HY OD HQFDUJDGD G
OD LQIRUPDFLpPQ ILQDQFLHUD SUHFHSWLYD TXH KD\D GHR Q@ HRL WK GV W RUODH MXA/ORWDAG BOUY UWDRVFLELU LQIRUPDFLUQ V
FRPR OD LQIRUPDFLpPQ TXH HO &RQVHMR KD GH DSUEBDEDH ISREOHHULUHGHOMAWVRRGIODVA QGHSHQGHQFLD GH HVWH
GRFXPHQWDFLUQ S“%“EOLFD DQXDO FRQWDQGR HQ HVWRN DM GHRQ FRRQ SHOHYURFHDRGEIKW GHVDUUROOR GH OD D?
DXGLWRU LQWHUQR \ VL HPLWH DOJ¥%Q WLSR GH LQFROIWH G RHRPLWLWQ® GHPHDEGUWRLEIGH DQXDOPHQWH GH OR
FXHQWDV $0 PHQRV XQD UHXQLuUQ DQXDO FRQ HO DXGH¥RD U WHIWDQ K AW HXCUL ®XKSROQGH®@FO® HQ UHODFLPUQ FRQ
SUHVHQFLD GHO HTXLSR GLUHFWLYR GH PDQHUD TXHLINRGPQFELYFEW LORNH OHDWY ERHRYW DREQIHFVRQDOHY GH FXDOTXL
HVSHF ILFDV TXH VXUMDQ GH ODSNUPINVLRRRQNYIDHDID HORAIMHO FDKGRWRU H[WHUQR R SRU ODV SHUVRQDV R HQWI
HO DXGLWRUKB[WBIQWRQLGR XQD UHXQLpPQ FRQ HO SPOWHRPHRUGR OP&HRQMHMID @HRPLVLUQ HPLWLUE FRQ FDUEFWHU SU
$GPLQLVWUDFLpuQ SDUD LQIRUPDUOH VREUH HO WUDEDGIIR XG®IOMRUGB GMREAHQ WD WHYR® XBURQPFGHHQ HO TXH VH H[SU
OD VLWXDFLuQ FRQWDEOH \ GH ULHVJRV GH OD 6RFLHGL|:UBHSHQGHQFLD GHO DXGLWRU GH FXHQWDV TXH FRQWHQ(

/IDV FXHQWDYV DQXDOHV LQGLYLGXDOHV \ FRQVROLGD g v Fk/DQ IQ& %%Hbj I?VW\I;QVY:RRV MC;<H WORD \DHXC
SDUD VX IRUPXODFLpPQ QR HVWEQ SUHYLDPHQWH FHU él ll—‘ % @ LB:\p p'%\éﬁ\( HJXODQGRUQD GH DXGQL
KDFH FRQVWDU TXH HO SURFHVR GHO 6LVWHPD GH & U — H

JLODQFLHUD 6&--) ORV HVWDGRV ILQDQFLHURV D GH GLFLHPEUH GH TXH IRUPDQ




/ -QGLYLGXD/ H&RQVROLG [/5R-QGLYLGXD

/ 1%PHUR GH HMHUFLFL NV
LOQLOWHUURRBRGIRVGL\/RUV®RHE UH

FXHQWDYV 3:& &

/D ILUPD GH DXGLWRU D UHDOL]D RWURV WUDEDMRV LL

GLVWLQWR VDX IO/RR UGBI

& &DL[D%DQN

DXGLW

GH HMHU

H
D

QW|_7RWDO JUXSR

ROLGDGR'GH &1009

DXGLWLCHYDOXDFLpPQ DQXDO GH FDOLGDG H LQGHSHQGHQFLD GHO D X!
GH HMFSRU OD 'LUHFFLUQ GH &RQWDELOLGDG &RQWURO GH *HVWLUGQ

(Q HO PDUFR GH OD 3RO WLFD GH 5HODFLuQ FRQ HO $XGLWRL
*X DV 7«FQLFDV VREUH &RPLVLRQHV GH $XGLWRU D GH (QWL

DQXDOPHQWH VH FRPXQLFD D OD &RPLVLuQ GH $X¢

GHO SURFHVR GH DXGLWRU D H[WHUQD TXH LQFOX\H L
UHTXHULPLHQWRYVY GH LQGHSHQGHQFLD REMHWLYLGDG FDSD!
OD DGHFXDFLpQ GH ORV KRQRUDULRV GH DXGLWRU D D
PLVPD OD &RPLVLpPQ KD SURSXHVWR DO &RQVHMR \ HVWH D C
$XGLWRUHV 6/ FRPR DXGLWRU GH FXHQWDV GH OD 6RF]
FRQVROLGDGR SD & IHUFLFLR

(O LQIRUPH GH DXGLWRU D GH ODV FXHQWDYV DQXDOHV GHO F
UHVHUYDV R VD&YHGDGHYV

3RU OWLPR D ORV HIHFWRV GH OD IXWXUD DSOLFDFLpQ F
HVSD3:RO GH OD 'LUHFWLYD 8¢ GH S5HSRUWLQJ ¢
6RVWHQLELOLGDG &65" OD 6RFLHGDG HQ FDOLGDG GH HQW
HVWE HYDOXDQGR ORV QXHYRV SULQFLSLRV TXH GHEHU{
FROQWUDWDFLpPQ QRPEUDPLHQWR UHHOHFFLpPQ \ FHVH GHO
PDUFR GH UHODFLRQHVY HQWUH DPERV

FubHIXLPLHQW R GH ODMWRS HUDFWRQH YL YILQRXEODGDV

6DOQY,R OR . JXHRSRU:OHN, FRUUHVSRQGD D OD -XQWD *HQHU
FRPSHWHQFLD SDUD DSUREDU SUHYLR LQIRUPH GH OD &RPLV
ODV RSHUDFLRQHV TXH OD 6RFLHGDG R VRFLHGDGHV GHO
FRQVHMHURYV LL DFFLRQLVWDV WLWXODUHV GH XQ R PEV
UHSUHVHQWDGRY HQ HO &4RQVHMR R LLL R FRQ FXDOHVTXLE
FRQVLGHUDUVH SDUWHV YLQFXODGDV FRQ DUUHJOR D ODV
&RQWDELOLGDG DGRSWDGDV GH FRQIRUPLGDG FRQ HO 5HJOD

$ HYWRV HIHFWRV QR WHQGUEQ OD FRQVLGHUDFLUQ GH 2SHU
RSHUDFLRQHV TXH QR VHDQ FDOLILFDGDV FRPR WDO FRQIRUF
L ODV RSHUDFLRQHV UHDOL]DGDV HQWUH OD B6RFLHGDG \ V
"QWHJUDPHQWH SDUWLFLSDGDV GLUHFWD R LQGLUHFWDP
UHDOL]DGDV HQWUH OD 6RFLHGDG \ VXV VRFLHGDGHV GHS
VLHPSUH TXH QLQJXQD RWUD SDUWH YLQFXODGD D OD 6RF
GLFKDV HQWLGDGHV GHSHQGLHQWHV R SDUWLFLSDGDV L]
6RFLHGDG \ FXDOTXLHU FRQVHMHUR HMHFXWLYR R PLHPEUR
FRQWUDWR HQ HO TXH VH UHJXOHQ ORV W«UPLQRV \ FRQG
HMHFEXWLYDV TXH YD\DQ D GHVHPSH:DU LQFOX\HQGR OD
LPSRUWHY R UHWULEXFLRQHVY FRQFUHWDV D DERQDU HQ YLUW




GHEHU£f£ VHU DSUREDGR FRQIRUPH D OR SUKGHOW RS RYUWHWWIHHWR GH OD FRRQD IGH RQOHRFKEARWHUFDGR &RQ HO REMH\
5HIODPHQWR LY ODV RSHUDFLRQHV FGIO OBUBRALI\HEREUH OD ODV UHODFLRQHYVY HQWUH OD )XQGDFLpPQ %C

RFROR -QWHUQR GH
XEUH GH FX\RV
OD JHVWLpQ GH O

EDVH GH PHGLGDV GHVWLQDGDV D, oD

HVWDELOLGDG GH OD 6RFLHGDG %&E %/% Q%Fﬁ’f sHUVHV\\/(DL\F/e 2%&%\5%&

DXWRULGDG FRPSHWHQWH UHVS

VXSHUYLVLUQ SUXGHQFLDO &RQWURO VL ELHQ %8 gfg/
$GPLQLVWUDFLuQ HVWDEOHFHUE 9 EF

(Q ODV RSHUDFLRQHV FX\D DSUREDFLLQ®Q HURQRJ OB RQEGDUBDFLUQ \ FRQW <§

ﬁ@ﬁ) ><ébvxv VSHFWLYRV JUXSRV
W %?‘ﬁ% GH FRQIOLFWRV Gt

&RQVHMR GH $GPLQLVWUDFLuUQ ORNQWRIQYHKHURY G3H O®DD&RPL&R QW G YﬁN DSDUL\IQ\IiVuDQEoGl_ILF:;ELQTgl\_NFITN
6RFLHGDG DIHFWDGRV SRU OD 2SHUDELRP@ZDIQLNQFXAB@WIR FRQ XQ 3U LH? @ LVLFLEUQ SUHIHUHQ
TXH UHSUHVHQWHQ R HVW«Q YLRDFKODEIRQHD 90QFNXODGDV YOWLP LPI—?J oD FIEODERUDFL Q
DFFLRQLVWDV DIHFWDGRV SRU OD BHHUDFLHQ H®FXHD Bl GHWDOOD \ OD UHJy(O
GHEHU£Q DEVWHQHUVH GH SDUWLFLBOQW HUWXQ DI X5H G UEH «D HIQWUH RWUD ka IE)%R/)E% FXPSOLPLHQV

\ YRWDFLpQ GHO DFXHUGR HQ FXHVWIHPHVAMQU DR W WD RIRPRW LpuQ GH $XG§|§§ E% uGLFDV GH LQIRUF
SUHYLVWRYV HQ OD /H\ ODV RSHUDFLRQHV YLQFXODGDV FX ROR HVWE GLVSROQLE

'H FRQIRUPLGDG FRQ OD QRUPDWL?S'O\H_ [h%R HOﬁSQHB'MR FRUSRUDWLYD FXPSOLPLHQWR HV
DFWXDOLGDG HO &RQVHMR GH S$/®PERQ¥WWVIDFQLIBRUKDD 6RFLHGDG GHWM&@QMHQUE‘R\QDFQUfFWHU DQXDO SRU
GHOHJDGR OD DSUREDFLuQ GH \OBMPE£VLPRGIMOWHKDGHY GH ILQDQF&BPLNQHQ DYDO D

2SHUDFLRQHV 9LQFXODGDV &RQVHMHURV R D ODV SHUVRQDV Dg DQWHULRU HO 3UR!

D 2SHUDFLRQHV HQWUH ODV VRFLH &" U£R§€HHJ£V GH QLMD ORV FULWHULR

SDUWH GHO *UXSR TXH VH UHDOL I—ll_. g OLQOD GH ODV H\UDFLRQHV R OD

OD JHVWLHUQ RUGLQDULD \ 889 '@ B RQHV GH PHUFDG
|_ L

V GHO VXSHUYLV

PHUFDGR LFLRV TXH ODV 6RFL|
6RFL LDUE S%EOLFDP)—P /WFSUM\PWDQNDSBGU£Q SUHVWDU D ODV 6
E 2SHUDFLRQHV TXH VH FRQFLHUV\/I? Q DFLMQ ODV 25’1—!/?L)<[SFRLR9Q}L\[/D9’/E@@NO‘DGIR\N TXH ODV 6RFLH
FRQWUDWRYV FEX\DV FRQG'—F'—RQHV é/R%é HGDG R VRFLH®XSRVEDH [PXPONSSUHVWDQ R SRGUEQ SU
DSOLTXHQ HQ PDVD D XQ HOHY% FH R VXSHUH HOH] ®HQDW ROREOHGHW ®@HW GHO *UXSR )%/& |
FOLHQWHV =~ VH UHDOLFHQ D \'N YR R HO GHBVIWBROMAH D ORYO \BHS BBVWRY |\ FRQGLFL
HVWDEOHFLGRVY FRQ FDUE£FWHU HQ ORYV W«DJ@UJ@EDFLSILQH\G_H/VW RSHUDFLRQHV TXH
HLVPR LQIRUWDHOHQ@HFR®RY MUJDQR FRPSHWHQWH ¢

LQIRUPH DQXDIOWHUWLQRERWUYRSXHVWRYV SUHYLVWRYV F
GH OD 6RFLHGDG R HQ HO FDVR LHUWDY RSHUDELR
DEFLRQLVWDV WLWXODUHV GH X D PHPRULD GH ODVHRQHQGWRW RFROJOHV

}5 gz\ﬁ HO DOFDQFH SU\HWMHWRVH@ O@D/HPSUREDFLUQ SUHYLD GH(
GHUHFKRV GH YRWR R UHSUHVHQWH VWUDFLHQ GH &DL[D%DON TXH GH

&RQVHMR GH $GPLQLVWUDFLUQ GHDOARBRHGBGDGR WKLIH Q H FRQRFLPLH@ 9\7 lr@gga,qg WUSR R GH OD &RPLVLUQ G

QR VXSHUHQ LQGLYLGXDOPHQWHHONHPYFQMWQD FRIPHUFLDO FRQWURBRWXDPs N HD JORV GHPEV ILUF
GH HXURV QL WDPSRFR HRPASXWDGDNQWUH ORYV WLWXODUI—b\{J RGVR F %%WLFLSDFLRQ

GH PDQHUD DJUHJDGD MXQWR FRQLHDLIUABWRYGN GBRQ SHUMXLFLR GH SRVLEGHY UHODFLRQHV GH

RSHUDFLRQHV UHDOL]DGDV FR@DW®DDOPIDPBERPHUFLDO R FRQWUDFWXDO FRQ &DL[D%DQN

FRQWUDSDUWH HQ ORV ¥%OWLPR§HGWBR BHOQHYLURO\ WUEILFR FRPHUFLDO RUGLQDULR \ HQ

DFW%H FRPR VXPLQLVWUDGRU GH
TXH VH WUDWH \ FX\D FXDQW D Q L VHMR GH S$GPLOLVW
FLHQWR GHO LPSRUWH QHWR GH \E ﬁ@ﬁﬁ% pebv HQ HO RQUIRIEH L W DIE L IUEFR 2
@R
y




(Q UHODFLpQ FRQ ORV PLHPEURV /RNOFROWMNBRRVOFRMUHFWD R LQGLWHRPWD BHIQ V& H F MMLHR@HHY OMXH SXHGDQ DIHF
DUW FXORYV \ GHO 5HJODPHQWROGHXFLERQVYHMRILFD GH HYLWDU SHW RQDNWX BFHRYHEDIGHYV FRQ ODV TXH H[L
UHJXODQ VX GHEHU GH QR FRPSFXYWHE@ELDV XSSRQIHW XQ FRQIOLFWR GH H@MWGEH «LQSPUPDHODO fUHD GH &XPS
VLWXDFLRQHVY GH FRQIOLFWR GH *UQ®RIU&V HXBSOEBWROHKNM H[LVWLU 1ROPDGMHEHUVFREUH ORV PLVPRV

UHVSHFWLYDPHQWH FRPXQLFDUODY DO &RQVHMR SDUD V%b?hRgBBFb&QTQQ SQIYGD |LIXWDDWQ OD

/RV FRQVHMHURYV VROR HvwbU£o S19¥RIvBERRC Mo FXHQWDV DQXDOHV FRQVROLGDGDV GXUD!
FXPSOLPLHQWR GHO GHEHU GH QR FRPSHRMIQELD F&® QGR SHUVRQDO FODY®RHKNDAE PROQRHFWRLHQWR GH OD H[LVW
QR VXSRQJD GD®*R QR UHVDUFLEOH STHMHOP LERFGBGDREQQIJDFLRQHV |IURSWWDFIRRQBYFWRVYQIGHFDWLYDV SRU VX
FRQVHMHUR TXH KD\D REWHQLGR OIDQ\®HVSN QAADU HEFHERI RELQGLUHFWR G HUHO B GDYWEHHO SFHI O XPRHIWMHRULD UHDOL]DGD
FXPSOLU FRQ ODV FRQGLFLRQHV TXHQSWHUNQGPD GIlD ®FYENBRD HQ HO £PELWRVGSDOUWH V FDLGR XGHD G D V

GH GLVSHQVD \ HQ WRGR FDVR ©DOREBVJODBHOQWHKHO TXH GHEHUEQ DFWXDU FRQ OLEHUWDG

DEVWHQHUVH GH SDUWLFLSDU HQ GHVMEBHROLREHNUDFREWME D OD 6RFLHGDG VXV DFFLRQLVWDV \

YRWDFLRQHV HQ ODV TXH WHQJD FR® DOLHFQWRHG H D EVWHHIGN«QGRVH GH LQWHUYHQLU R LQIOXLU HQ OD




$OWD 'LUHFFLMpQ

(Q OD ILJXUD GHO &4RQVHMHUR '"HOHJDGR GHO &RPLW« GH 'LUHFFLpQ \ ORV SULQFLSDOHYV
FRPLW«V GH OD 6RFLHGDG UHFDH OD JHVWLpQ GLDULD \ OD LPSOHPHQWDFLpPQ \ GHVDUUROOR
GH ODV GHFLVLRQHYVY DGRSWDGDV SRU ORV «UJDQRV GH *RELHUQR

(O &RPLW« GH 'LEHFFLMQ

(O &RPLW« GH 'LUHFFLpPQ VH UH%2ZQH VHPDQDOPHQWH SDUD
WRPDU DFXHUGRVY UHODWLYRYVY DO GHVDUUROOR GHO 30DQ
(VWUDW«JLFR \ 2SHUDWLYR $QXDO DV FRPR ORV TXH
DIHFWDQ D OD YLGD RUJDQL]DWLYD GH OD 6RFLHGDG

/ 3UHVHQFLD GH PXMHUHV HQ OD $OWD
'LUHFFLpQ D
VREUH HO WRWWD8RQVHMHUR '"HOHJDGR

/ 3DUWLFLSDFLpQ GH OD $OWD 'LUHFFLpQ HQ HO
FDSLWDO GH OD VRFLHGDG D HI
&RQVHMHUR '"HOHJDGR

/ (O WRWDO GH ODV DFFLRQHV SRU SODQHV GH
LQFHQWLYRV TXH HVWEQ SHQGLHQWHV GH
HQWUHJD VXSRQHQ HO GHO WRWDO
GHO FDSLWDO VRFLDO
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'LUHFWRU &RUSRUDWH - QYH'LUHFWRU GBNHEBILRYV '"LUHFWRU GH &RQWDELOLGDG &RQ\
\ &§DSLWDO
(GXFEDFLuQ (GXEDFLpQ

/LFHQFLDGR HQ &LHQFLDV (FRQUPLF/LFHQFLDGR HQ 'HUHFKR SRU oD 8QUPXEPFEBY GH $OFDOE
SRU OD 8QLYHUVLGDG &RPSOXWHQV $03 3$GYDQFHG ODQDJHPHQW 3URJVJLD|:PHQ$B@GQG( HQ &LHQFLDV (FRQUPLFDV
HQ $GPLQLVWUDFLUQ GH (PSUHVDV $%XVLQHVV 6FKRRO 8QLYHUVLGDG Ggh ORM $REHY GHKEBHONW *DOOHQ \ &(06 OC

Dv: FRPR RWURV SURJUDPDV FRIUSRUPIWLERYY Gdib &RPPXQLW\ RI  (XUF
7UD\HFWRULD SURIHVLRQDO .
Q GHVDUUROOR GLUHFWLYR SRU —(6( Hop¥Xpd$HPHQWV B6FKRROV ODVWHU RI 9
7LHQH XQD WUD\HFWRULD GH P£V GH n3pv HN “ﬁLééJHQ/ $GPLQLVWUDWLRQ GH OD —(6( %
7UD\HFWRULD SURIHVLRQDO
ILQDQFLHUD GHVHPSH:DQGR IXQFLRyRnv 1LyuyrLnuDV HQ Q 6FKRRO 8QLYHUVLGDG GH 1DYDUUD

GLIHUHQWHY HPSUHVDV GH GLYHU\&RQ DQWHULRULGDG D VX LQFRUSRUDFLUQ D &DL[D%DQN
WHFQROWMJLFR ('6 VHFWRU ~ GIGHVDUUROOW GXUDQWH  D°RV VX FDUUHUD SURIHYLRQDQ

$/&$032 VHFWRU GH OD DGPLQL'HQ HO JUXSR %%9% 7DPEL«Q KD WHUBEDWHER HHURHIVLRQDO

*~6% VHFWRU GHO WUDQVSRUWH *UXSR $FFHQWXUH S$EEH\ 1IDWLRQDO(@DQONyHEBHRUSHKUD D OD &DL[D FRPR 'L
(VWDWH +DUPRQLD HO %DQFR &HQWUDO +LVSDQR HQ H®BULIHQ @ ¥X FOMAHUD Y (FRQUPLFR GH

SURIHV DO
)XH 'LUHFWRU (MHEXWLYR GH &-% \ 1 omiwRBKUsrubwLY R DFWLYLGDGHV GH SODQLILFDFLpQ HVWUDW
VLVWHPD EDQFDULR \ UHJXODWRULR \

GH )LOQDQFLDFLpQ (VWUXFWXUDGD \ 2WURV FDUJRW R FMWRX@OIDMA V
BUHVLGHQFLD HQ HO PDUFR GH OD UHRUJ

$FWXDOPHQWH HV &RQVHMHUR GH &NHMWRQN $IHW KV 6G/H8 VX QRPEUDPLHQWR FR
\ &RQVHMHUR GH 6HJXU&DL[D $GHVODWHBXWGHR6 HIQURYV \ IXH 'LUHFWRU &RUSR
5HDVHJXURYV 30DQLILFDFLpPQ \ &DSLWDO &RQ DQWHUI
LQFRUSRUDFLuQ DO *UXSR IXH 6HQLRU $
OF.LQVH\ &RPSDQ\ GHVDUUROODQGR DF
HVSHFLDOL]DGDV HQ HO VHFWRU ILQDQFLH!L
GHVDUUROOR GH SUR\HFWRV LQWHUQDFLRQ

+D VLGR OLHPEUR GHO &RQVHMR GH 9LJLOCL
*URXS %DQN $* \ PLHPEUR GH VX &RPLYV
$XGLWRU D 7DPEL«Q KD VLGR &RQVHMHUR
$VVHW ODQDJIJHPHQW 6*--& 6 $ \ 3UHVLGH
&RPLW« GH $XGLWRU D \ &RQWURO

2WURV FDUJRV DFWXDOHYV

&RQVHMHUR GH &DL[D%DQN 3D\PHQWYV &RC
GH% XLOSH@WHU 6 $
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6HFUHWDULR *HQHUDO \ GHO 'LUHFWRU GH &XPSOLPLHQWFLUHFWRU GH 3XEWRGDYV

$IIDLUV
(GXFDFLUQ (GXFDFLUQ
ILFHQFLDGR HQ 'HUHFKR sRU oD (SXFDFLi¥RcDG GH ILFHQFLDGR HQ &LHQFLDV (FRQUPLFDV \ (P
%DUFHORQD \ $ERJDGR GHO (VWDGR/LFHQFLDGR HQ &LHQFLDV (FRQuPLFBRU ¢@sfRVHHMYBIOHRG GH /DV 3DOPDV GH *
7UD\HFWRULD SURIHVLRQDO SRU OD 8QLYHUVLGDG GH 9DOHQM PDEDMHERRHQ HPSUHVDV WDQWR GH

H[WUDRUGLQDULR GH OD OLFHQFLDWRBB PXPrMU@PRIDLBRDSO el VWDFDQGR VX H\
+D VLGR $ERJDGR GHO (VWDGR 'LUHFFLUQ OK'D(68GYDQFHG 0DQDJHM{FWVHQ
$ERJDGR GH OD 6HFUHWDU DURIQBPDGRAH ODUYDUG %XVLQHVV, FRKRRAKR ULD SURIHVLRQDO
&DMD GH $KRUURV \ 3HQVLRQHV CHH®BURHGR®QD 5HODVWUR 2ILFLDO GH $XGLWRUHV GH Q

&DL[D 9LFHVHFUHWDULR GWRHGROVHMR GH (Q VH LQFRUSRUD D /D &DMD GH &DQD
$GPLQLVWUDFLUQ GH -QPRELOLDULD &ROROLDO _ 6% 'LUHFWRU GH 5HFXUVRV +XPDQRV \ 6LVWHTF

6HFUHWDULR GHO &RQVHN/UDR\HFWRULD SYRIHVLRQDO VLIXLHQWH IXH QRPEUDGR 6XEGLUHFWRL
9DOHQFLD GH PDUJR D MXOLR VR HOHUR™ "KB KEXSDGR GLYHUMRNF YR §RRHEFLDO GH /D &DMD -QVXODL
&RQVHMR GH SGPLQLVWUDFLMQ GH WHVSRQVOELOLGDG HQ %DQNLD \ $PHRDMLPYEUR GHOXQD YH] LQWHJIUDGD /D &
3HQVLRQHV GH %DUFHORQD OD &C&{RPLW<

CHLUHFFCuQ 'GH %DQNLD GHQGHWHOQWUR ¢¥H QRPEUDGR DGMXQWR D (
7DPEL«Q IXH 3DWURQR \ 9LFHVKPVWB VX TQFRUBRUDFLUQ D &DL[DISRANIUFLDO \ SRVWHULRUPHQWH 'LUHFWR!
Q

)XQGDFLUQ OD &DL[D KDVWD VX GLVROXFLuQ H DV &DQDULDV (QWUH \ IXH 'LUHFWRU 7
FRPR 6HFUHWDULR GHO 3DWURQDV*D VLGR FRQVHMHUR GH FRPSD?* D\ RWIBPGDPYV \\ QBHVGH MXOLR GH I X
%DQFDULD OD &DL[D KDVWD RFWXEFRWLIDGDV ~HQWUH ODV TXH GHVWRFDLwRdUE® cHI®POEDLG 6XURHVWH

OHWURYDFHVD 1+ 'HROHR *OREDOY D \ &DVHU
2WURV FDUJRV DFWXDOHYV (Q HQHUR GH IXH QRPEUDGR 'LUHFWRU

0
3DWURQR \ 6HFUHWDULR GHO 3DWURQDWR GH OD )XQGDFLUQ Iilc_;gﬂli(lgl)/vRRGGHHvs;(H;l;/F?LQV\?(:/(S\H&?(L?JVI\-/|>|§[|:JLDL18H b
GHO O0OXVHR GH $UWH &RQWHPSRUEL£QHR GH %DUFHORQD
0$5&%$ (V WDPEL«Q 6HFUHWDULR GH OD )XQGDFLpuQ GH (Q PDU]R GH IXH QRPEUDGR 'LUHFWRU
(FRQRP D $SOLFDGD )('($¥ GHO 3DWURQDWR GH OD GH 5HFXUVRV +XPDQRV GH &DL[D%DQN

XQGDFL &DL[D%DQN 'XDOL]D
)XQ HQ [D%DQ ] (Q HQHUR GH IXH QRPEUDGR 'LUHFW
5HFXUVRV +XPDQRV GH &DL[D%DQN

2WURV FDUJRV DFWXDOHYV

'HVGH PDU]R GH HVY BUHVLGHQWH GHO ¢
5HODFLRQHYV /DERUDOHYV GH &(&$%$
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'LUHFWRUD GH &RPXQLFDFLUGC'LUHFWRU GHHYHJRFLR '"LUHFWRWJIRHY 5LH
~QVWLWXFLRQDOHV

(GXFDFLuQ (GXFDFLpQ
(GXFDFLuQ 6H JUDGXU HQ &LHQFLDV (PSUHVDU LIDFOHOF )\ DEEN MBULHWQFLDY (FRQUPLFDV \ (P

/LFHQFLDGD HQ +LVWRULD &RQW" LUHFFLUQ \ $GPLQLVWUDFL}JQ GH (PSRJHVDD $|QL\(5|$J‘(/LGDG GH %DUFHORQD C

8OLYHUVLGDG GH %DUFHORQD \ H. OEVWHU "&(06 _&RPPXQLW\ RI 5HURWHRQ2ILFLDO GH $XGLWRUHV GH &XHQ

-QIRUPDFLPQ SRU OD SQLYHUVLGLODQDJHPHQW 6FKRROV SRU OD SQLYHUVFkW(D &RPPHUFLDO
%DUFHORQ% 3$'( SRU —(6( /XLJL %RFFRQL OLOEQ -WDOLD EVM’@U%'%US\HP'H‘&LRQDO

3URJUDPD ~QWHUQDFLRQDO GH 0DQDUHAHAMM G @DWIMMUQQGHUVHQ GHVGH
7UD\HFWRULD SURIHVLRQDO 1HZ <RUN 8QLYHUVLW\ *UDGXDWH §§BKRRO \RR O/GXJIVDQ@‘ZWRU_D GH FXHQWDV GF
6H LQFRUSRUL D OD &DL[D HQ HOo [PGPLQLYWHPWLERQ; Ly VHFWRU ILQDQFLHUR \ UHJXODGDYV
2 XK QRPEUDGD GLUHFWRUD Sho rUns . 5a - RIRVLRADO “OFRUSRUDGR D OD &DL[D HQ HO DR |
&RPXQLFDFLLO FRQ UHVSRQVDELOL$SQWHV GH LQFRUSRUDUVH D &DL[D%'\S@FXV‘@JVDS’URG@M"H%YHQFL“Q &RQWURO

LW DO, HV GH VX QRPEUDPLHQWR F
LOVWLWXFLRQDO FRQ ORV PHGLRV &DWDOXQ\D "~ " "\ &DL[D 0DQUHYV

~<

HV. QRPEUDGD 'LUHFWRUD &RYFPE|CQ KD WUDEDMDGR HQ SULYDV\%WHB%LWW(§\4LHJEW%Q)HV
&RPXQLFDFLUQ SHODFLRQHYV QVW1+ROGLQJ\ HQ 'HO EUHD GH WHVRUHU BUGIN -8 HBWHDQR % M HE &RVQ WER $6 H

56& GH &DL[D%DQN \ HQ OD QRFip VLGR 'SURIHVRU GH ILQDQIDV LQWHUQDFLRQDOHV \
(MHEXWLYD DV FRPR PLHPEUR ([EpOFE "GH 'LQYHUVLEQ HQ OD HVFXHOD GH QHJRFLRV GH
'LUHFFLUQ GHVGH PD\R GH FRQ |(6$(HQ %DU'le(OLh(QD

VREUH ODV PLVPDV £UHDV (Q DEULO

QRPEUDGD 'LUHFWRUD GH &RPXQLFI6H LQFRUSRUU D &DL[D%DQN HQ \ IXH 'LUHFWRU
—QVWLWXFLRQDOHYV 7ZHUULWRULDO &DWDOXQ\D GH D

+DVWD IHEUHUR GH KD VLGR 2WUL FDR'DFWXIE3H V

'LUFRP &DW+DVWD PD\R GH CV'EFRQVHMHUR GH &DL[D%DQN 3D\PHQWV &RQVXPHU

SUHVLGHQWD GH $XWRFRQWURO RU$'\)'L'|'D‘L’\7PR HV ERQVHMHUR GH 6HIXU&DL[D $GHVODV 6 $

(HVQSSE}DDDXWRUUHJXODFL“Q GH OD LCSH 6HIXURV V' BHDVHIXURV '\ & RQVHMHUR \ 3UHVLGHQWH
GH -PDJLQHUVJHQ 6 $

2WURV FDUJRV DFWXDOHYV
UHVLGHQWD GH 'LUF9RFDO GH (EFRP

1DFLRQDO 9LFHSUHVLGHQWD GH &RUSRUDWH ([FHOOHQFH \
9RFDO GH OD -XQWD 'LUHFWLYD GH )RPHQW GHO 7UHEDOO
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'LUHFWRU GH 3D\PHQWY DQG 'LUHFWRU )LQDQFLHUR 'LUHFWRUD GH $XGLWRU D -QWHUQI

(GXFEDFLuQ (GXEDFLpQ (GXFDFLuUQ

/ILFHQFLDGR HQ (FRQMPLFDV \ (PSU/LFHQFLDGR HQ &LHQFLDV (PSUHVD/LFHQFLDGD HQ -QIRUPEWLFD SRU OD ¢
8QLYHUVLGDG GH %DUFHORQD \ 'LUHFFLpQ GH (PSUHVDV SRU (6%'( BROLW«FQLFD GH &DWDOX3D &HUWLILFDFL}
$GPLQLVWUDWLRQ 0%$ SRU OD 80! YHUVIWDW_ 3RP -QIRUPDWLRQ 6\WWHP $XGLWRU \b &-60
)DEUD $VLPLVPR KD UHDOL]DGR ..UD\JHUF.\V!FSLJU?JSé’ﬁﬁﬂ\)}LRQDO ~QIRUPDWLRQ 6HFXULW\ ODQDJHU DFUHC
'"HVDUUROOR 'LUHFWLYR 3" SRU -'HVGH -XOLR GH =~ HV &)2 GH &DL[C- 6$<§& GLULJH ODV
/ILGHUD]JR \ &RPSURPLVR (6$'( WLEUHDV GH ODUNHWY GH $/0 \ GH_&RHNNCI 1
, enuyv.osn VP URA 70D HFWRULE" IHVLRQDO
GH (VWXGLRV $YDQ]JDGRV '($ 7HUFZQYHUVRUHV HV 3UHVLGHQWH GHU a&kKFLw« q>/<s< F’\ Q
8QLYHUVLGDG GH *HURQD \ HO /HEUHVSRQVDEOH GH OD JHVWLUQ GH +D VLGR 'LUHFWRUD &RUSRUDWLYD GH ¢
WURXJK $ZDUHQHVYV DQG 3UDFWLFH PD\RULVWD KDELHQGR HVWDGR YLC*RELHUQR GH OHGLRV GH &DL[D%DQN \ SU
HQ -16($’ D SXHVWRV GH UHVSRQVDELOLGDG 'LUHFWRUD GH fUHD GH 6HJXULGDG -QI
OHUFDGR GH &DSLWDOHV &RQWURO GHO 6HUYLFLR HQ B6HUYLFLRV

7UD\HFWRULD SURIHVLRQDO

Q $GHPEV_ FRQ DQWHULRULGDG IXH 'LUHFWRL

&RQ DQWHULRULGDG D VX LQFRUSRLU ",
6H LQFRUSRU D &DL[D%DQN H XGLWRUD G'H‘S‘o'#GER\?‘
Q H [ 6D Q Q GHVHPSH3 DPSOLDV UHVSRQV%ELULUUUHV

GLIHUHQWHV SRVLFLRQHV HQ O
GLlHUHQWHvﬁFg%WqGHV —-QFRUSRUDGD D OD &DL[D HQ HO D

3RVWHULRUPHQWH WDPEL«Q IXH VI v Ny [P
, CT g WHULRUPHQWH WUDEDMpu H UWK X |
LUHFWRU (MHFXWLYR GH OD WHU2WURV FDUJRV BBWHDEXHE - GHVDQUUROODQGR DL;WLYQLGSGHV S

'LUHFWRU GH OD WHUULWRULDO GH %DUEHORQD \ 'LUHFWRU GH
- OdO_H-FbEUR GQHO &RQVHMR GH $GPLQLVDXGLWRU "D GH VLVWHPDV \ SURFHVRV

SHWDLO &RVWXPHU ([SHULHQFH DGH OD &RPLVLPQ GH 5LHVJRV (FRQVXOWRU D@H 5LHVIRV

2WURV FDUJRV DFWXDOHV 1RPEUDPLHQWRV (YDOXDFLPUQ \ BHWULEXFLRQHV GH %3-
LGHQWH QR HMHFXWLYR GHO &RQVHMR GH

E&VRS‘\'/QSPVHHUMHUR HOHIDGR GH &DL[DO%@SLQE WUD H\y OLHPEUR GH OD &RPLVLPQ GH

1RPEUDPLHQWRV GH &HFDEDQN 6 $

$VLPLVPR HO VH3RU 1LFRODX HV &RQVHMHUR GH

&DL[D%DQN 7HFK \ GH —-PDJLQHUV*HQ 7DPEL«Q HV

3UHVLGHQWH GHO &RQVHMR GH 7HOHIUQLFD &RQVXPHU

JLQDQFH \ GH 7HOHIUQLFD 5HQWLQJ \ &RQVHMHUR GH

&RPHUFLD *OREDO 3D\PHQWYV




(8*(1-2 62//% -$9-(5 9%//( 0$5-21% 9-&(16

'LUHFWRU GH 6RVWHQLELOLGI'LUHFWRU GH 6HJXURYV 'LUHFWRUD GH 7UDQVIRUPDFLpuQ 'LJ
$GYDQFHG $QDO\WLFV
(GXFEDFLuQ (GXEDFLpQ

JLFHQFLDGR HQ $GPLQLVWUDFLMQ /LFHQFLDGR HQ &LHQFLDV (PSUHVD{CGXEDFLKQevwHU HQ
(PSUHVDV SRU HO &ROHJLR 8QLYHUSGPLQLVWUDFLUQ GH (PSUHVDV g $RYUDESE( FRPR —QJHOLHUR —-QGXVWUL
JLODQFLHURV  &81() OEVWHU HC&RPPXQLW\ RI (XURSHDQ 0DQDJHRKQWHBFKRRE 3ROLW«FQLFD GH &DWDOXQ\

(QWLGDGHV GH &U«GLWR HQ OD 81( &(06 HQ +(&130%W3%V XQ 0%$ GH OD .HOORJJ 6FKRRO RI 0DQTC
HQ —(6( 1RUWKZHVWHUQ 8QLYHUVLW)\
7UD\HFWRULD SURIHVLRQDO

7TUD\HFWRULD SURIHVLRQDO 7UD\HFWRULD SURIHVLRQDO

(Q VH LQFRUSRUp D &DMD GH $+P_GHVDUUROODGR VX FDUUHUD RIHVLRQDO HQ OF
KDVWD FXDQGR SDVu D GHVHPS LUHFWRU *HQHUDO HQ %DQVDEDGHQ tléﬁLSDO WUDEDMDQG
GH FRRUGLQDGRU GH —-QWHJUDFLuQ8HIXURV *HQHUDOHV \ noo YR EDEIE % VHFWRU IDUPDF«XWLF]
HQWUuW D IRUPDU SDUWH GHO *DELQIWDPEL«Q KD VLGR &RQVHMHUR "HOH ot

%DQNLD FRPR GLUHFWRU GH &RRUG(Q _HO *UXSR =XULFK IXH &)2 GH (VSE$3®\/\/\HVU(EIIHV\LIQLFR3WSRUDUVH D &DL[D%DQN
$QEOLVLY GH OHUFDGR SDUD XQ —QYHUVLRQHV SDUD (VSD3D \ /DWLQRAIRAWHED HQ ODV £UHDV GH (VWUDWHJILD
FRQYHUWLUVH HQ 'LUHFWRU GH *DFZIVIVWLIJIF\QMVIIFD/U:]AIIVHDFW*DOHV 1HJRFLR HQ 1RYDUWLYVY FRQ H[SHULHQFLD

IXH QRPEUDGR 'LUHFWRU FRUSRUDWLYR GH HQ &KLQD\GXL]D

O

ODUNHWLQJ GH OD HQWLGDG \ HQ NM(V &RQVHMHUR \ 'LUHFWRU *HQHU & %DQN HOQ FRPR
FRUSRUDWLYR GH OD 7THUULWRULDO 9LFHSUHVLGHQWH PLHPEUR GHO &R dir{,[e?;
R
L

U
HQ
KD VLGR 'LUF
&RQVHM LUHFWLYR GH 8QHVSD
+D VLGR 'LUHFWRU *HQHUDO $GMXQWQR GH %DQFD G Q VIRUPDFLpQ 'LIJLWDO

0, ﬂl\l 7THEK
3DUWLFXODUHV \ PLHPEUR GHO &RP7DPEL«Q HV &RQVHMHUR GH &DL[D/O SWURY FDUJRVDDQ:@QDOHV

%DQNLD GHVGH HQHUR GH KDvw OD XQWD LUHFWLYD GH (VDGH $0XrwyL
0,
D &DL[D%DQN $VLPLVPR HV YLFHSUHVLGHQWH GH&F%;S% %’ﬂ%&i}?lﬁl—bgﬁgl PL[D/"DQN 7OHFK 6/
; P HO'Vy $ GH &DL[D%DQN 3D\
2WURV FDUJRV DFWXDOHYV (XURSHDQ %DQFDVVXUHUYV &RQVXPHU ()& (3 6$

$FWXDOPHQWH HV 9LFHSUHVLGHQW< 9RFDO GH OD -XQWD &RQVXOWLYP ;y S Jé\l/Rg/ SVYLOR0wWwD GH &DLID%DON
&DL[D%DQN 'XDOL]D &RQVHMHUR G'LUHFFLuQ *HQHUDO GH 6HJXURV O/XV \WLFV Q6$8 [oebe

ODQDJHPHQW \ GHVGH HQHUR GH 3HQVL R/ GH OD
)XQGDFLPQ 6HUHV 6RFLHHVSRQ\PBEUHY D 5
\ GHVGH MXQLR GH B3UHVLGHQWH GH 6SDLQ1$%




SHPXQHUDFLuQ

&DL[D%DQN HVWDEOHFH OD 3RO WLFD GH 5HPXQHUDF’
VXV SULQFLSLRV JHQHUDOHV GH UHPXQHUDFLpQ DSRYV
PHUFDGR TXH SHUPLWH DWUDHU \ ILGHOL]DU HO WI
FRPSRUWDPLHQWRY TXH DVHJXUDQ OD JHQHUDFLuQ \
SOD]R

3HULUGLFDPHQWH VH DQDOL]DQ ODV SUEFWLFDV GH
VDODULDOHV \ HYWXGLRV HVSHF ILFRV DG KRF UHDOL
GH SULPHU QLYHO VLHQGR ODV PXHVWUDV GH UHIHU
ILQDQFLHUR HXURSHR \ OD GH HPSUHVDV GHO -%¢(;

$VLPLVPR HQ GHWHUPLQDGDV FXHVWLRQHV VH FEXHC
H[WHUQRYV

/D ORGLILFDFLpUQ GH OD 3RO WLFD GH 5HPXQHUDFL}
UHPXQHUDFLpPQ GH ORV &RQVHMHURY VRPHWLGD SRU
-XQWD *HQHUDO GH GH PDU]R GH FRQWp FRQ XQ
GHO (Q UHODFLpuMQ FRQ OD YRWDFLpPQ FRQVXOV
SHPXQHUDFLRQHYVY GHO HMHUFLFLR DQWHULRU REWXYF
UHVXOWDGRY HVWXYLHURQ FRQGLFLRQDGRV SRU HO

&

nUulIIrrNnNrnNn

/ UHPXQHUDFLPQ GHO &RQVHMR GH
$GPLQLVWUDFLUQ GHYHQJDGD HQ
PLOHV GH U

NNl 1TNnnNrn LI VvV LIN/\AI NN/

/' LPSRUWH GH ORV IRQGRV DFXPXOD
ORV FRQVHMHURY DFWXDOHV SRU \
DKRUUR D ODUJR SOD]R FRQ GHUHF
HFRQUPLFRV FRQVRIADHND GRW

/ LPSRUWH GH ORV IRQGRV DFXPXOD
ORV FRQVHMHURY DFWXDOHV SRU \
DKRUUR D ODUJR SOD]R FRQ GHUHF
HFRQUPLFRY QR FRQVROLGDGRYV
PLOHV GH U

DEVWHQFLMQ HQ HO VHIXQGR GHO PLVPR DFFLRQLVWL viowrLiLruweL in wowAaubDuU Oiil AvY

GHO FDSLWDO

$ FRQWLQXDFLuQ VH GHVFULEH OD QDWXUDOH]D GH ¢
ORV PLHPEURYVY GHO &RQVHMR GH OD 6RFLHGDG

/' LPSRUWH GH ORV IRQGRV DFXPXOD
ORV H| FRQVHMHURY SRU VLVWHPD
DKRUUR D ODURROSIGDGRI U




&RPSRQHQWH
H

(O VLVWHPD SUHYLVWR HQ ORV (VWDWXWRYV 6RFLDOHV HVWDEOHFH TXH U QHUDFLUQ GHO

FDUJR GH FRQVHMHUR GH &DL[D%DQN GHEH FRQVLVWLUD Wd BXgDHFB WG bl PL ¢ ®G¥DORRVMHMHURYV (MHFXWLYRV V]
FLIUD PE[LPD GHWHUPLQDUE OD -XQWD *HQHUDO \ TXRWDI @ PoWRBRYPALOLGHRIWVH HOWUDI\HFWRULD SURIHVLRQ
WDQWR OD PLVPD QR DFXHUGH VX PRGLILFDFLpQ 'H HWAHDPHYGREB HID ¥ RP K@ GiiFHQE XH WDV VDODULDOHV \ HVWX

ORV PLHPEURV GHO &RQVHMR HQ VX FRQGLFLpQ GH HROEHY WPKNQWR Q WL B@H ¥ D PHHVOWHE LY HVSHF ILFRV DG KRF H
SRU HPSUHVDV HVSHFLDOL]DGDV GH SULI
H

FRPSRQHQWHYV ILMRV HVWEQ UHDOL]DG
QWLGDGHYVY GHO VHFWRU ILQDQFLHUR H

R

FRPSDUDEOH OD G

/RV &RQVHMHURY QR (MHFXWLYRV DTXHOORV TXH QB HOMEF HQ F RERFIRIE/H ¥ MHEX Y b Yb\& N
HFXHQFLD

H
PDQWLHQHQ XQD UHODFLuQ PHUDPHQWH RUJEQLFD FRQ &DL[D%DQN \ HQ FRQV
QR GLVSRQHQ GH FRQWUDWRV FHOHEUDGRV FRQ ODgRPSRUOHOWH YYOIFDEGH VXV
IXQFLRQHV QL WLHQHQ UHFRQRFLGR QLQJ%Q WLSR GH suurk orO wRurLyDFLHQ GHO FDUJR GH

FRQVHMHUR (VTXHPD GH 5HPXQHUDFLUQ YDULDEOH FRQ P«WULFDV S

IRV &RQVHMHURYV (MHFXWLYRV WLHQHQ UHFRQRFLGR XQ HV

(Q UHODFLPQ FRQ ORV PLHPEURY GHO &RQVHMR FRQ I XFPHLDFPH HMXX WP ¢Bv DB RYLAMYBWKOWMBGR HQ OD PHGLFLC

6RFLDOHV UHFRQRFHQ D VX IDYRU XQD UHWULEXFLuUORQRUEGUVXDQAXDERRQWY HMAHERWH vib XQDV P«WULFDV DQXDOH
DGLFLRQDO DO FDUJR GH FRQVHMHUR SOD]R D WUDY«VY GHO HVWDEOHFLPLHQWR GH P«WULFDV GH FI

$V- ORV FRPSRQHQWHV UHWULEXWLYRV SRU WDOWWH xBETKRBRR NYWEHVROMEGRKUHBQLFDPHQWH HQ HO FXPS

FRQVLGHUDQGR HO FRQWH[WR GH FR\XQWXUD \ UHV X0 WBDGRRU IWMLYRYx\38UD OD PHGLFLPQ GHO UHQGLPLHQWR \
UHVXOWDGRYV VH XWLOL]DQ IDFWRUHV DQXDOHV FRQ FULWHLU

' 8QD UHPXQHUDFLuQ ILMD EDVDGD HQ HO QLYHO GH phtiVSRRYWE¥RVGDEGR! PDQWEHPIHOUWRULR |DFWRUHV SOXULDQ]
SURIHVLRQDO TXH FRQVWLWX\H XQD SDUWH UHOHYPRMIQEVPRD ERPEHEXPFLHQ WMRWBOIR GH OD SDUWH GLIHU

| 8QD UHPXQHUDFLMQ YDULDEOH YLQFXODGD D 0D FRYPPHINEPHY GH REMHWLYRV

FRUSRUDWLYRV DQXDOHV \ D ODUJR SOD]R SUHYLORHQWH JYRDEOHREGMV L YR XQ®P HTXLOLEULR UD]JRQDEOH
JHVWLHQ SUXGHQWH GH ORV ULHVJRV FRPSRQHQWHYV ILMRV \ YDULDEOHY GH UHPXQHUDFLpPQ ODV
| 3UHYLVLUQ VRFLDO \ RWURV EHQHILFLRV VRFLDOHV LMD GH ORV &RQVHMHURY (MHFXWLYRV VRQ VXILFLHQWHV \ |

YDULDEOH FRQ P«WULFDV SOXULDQXDOHV VREUH OD UHPXQH!
$ FRQWLQXDFLuQ VH GHVFULEH OD QDWXUDOH]D GH GRMQARP SREHIUW KXY DCWBHOHXUFD @BVLBEOH D FRUWR FRPR D ODU
SRU ORV &RQVHMHURY (MHFXWLYRV




(Q O QHOXAHRWRIRHOR GH JHVWLPQ UHVSRQVDEOH
XQ GH OD UHWULEXFLuQ YDULDEOH FRQFHGLGD DQXDO GHO
3UHVLGHQWH \ GHO &RQVHMHUR 'HOHJDGR VH YLQFXOD D
IDFWRUHV $6* FRPR OD &DOLGDG ORV UHWRY GH &RQGXFWD \
&XPSOLPLHQWR \ OD ORYLOL]DFLuQ GH )LQDQ]DV
6RVWHQLEOHV $VLPLVPR HQ HO DMXVWH FRQ P«WULFDV
SOXULDQXDOHYV GH GLFKD UHWULEXFLuUQ YDULDEOH XOQ
HVWE YLQFXODGR DO UHWR GH ORYLOL]DFLuQ GH )LQDQ]DV
VRVWHQLEOHVY D ODUJR SOD]R (VWRV IDFWRUHV WDPEL«Q VH
LOQFOX\HQ HQ OD GHWHUPLQDFLUQ \ DMXVWH GH OD UHWULEXFLuQ
YDULDEOH GH ORV PLHPEURYV GHO &RPLW« GH 'LUHFFLuQ \ GHO
UHVWR GHO &ROHFWLYR -GHQWLILFDGR $ SDUWLU GHO HMHUFLFLR
HVWRY IDFWRUHV $6* WDPEL«Q VH KDQ LQFOXLGR HQ OD
GHWHUPLQDFLPYQ GH OD UHWULEXFLUQ YDULDEOH GH WRGD OD
SODQW KD O DM




/IRV UHWRV FRUSRUDWLYRV FRQ XQD SRQGHUDFLpQ GHOV P«WBRFDO\W B GRVYVLD@XDOMNVQWHQGUEQ DVRFLDGDV XQDV HV
SRU HO &RQVHMR D SURSXHVWD GH OD &RPLVLuQ GH 5P IOEREIHRVWHR/ GR @ XQHULD GRHGKEH QR DOFDQ]DUVH ORV REN

\ FX\D GHWHUPL®DEIDuR QR GED VWD GIRVOHRY HO SHULRGR GH PHGLFLPQ GH WUHV I

VLIXLHQWHY FRQFHSWRY DOLQHDGRY FRQ ORV REMHWBEDPRWHWNUDW.GDFRY OD UHPXQHUDFLuQ YDULDEOH SHQGLHQW

FRQVHFXFLuUQ HQ HO UDQJR GH

LQFUHPHQWDUOD

&RQFHSWR 2EMHWLYDERE@GGHUDFLWQQHD (VWUDW«JLFD

DUSREHDBDOWR DEMPWANPEBRQGHUDFLUQQHD (VWUDW«JLFD

VWURYV FOLHQWHYV

>T

5HWXUQ RQ 7DQJLEOH
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L8bS @@Y'—OL]DF'—“Q 6RVWHQLELOLGDG UHIHUHQWHY HQ (XURS
v HYV

UHIHUHQWHYV HQ (XURSD

&XRWD GH OHUFDGR

G PRYLOL]DFLuQ
OLEOHV 6RVWHQLELOLGDG

oT

HQ HO FDVR TXH VH VXSHUH XQ GHWHUPLQDGR

6H LQFOX\H XQ DMXVWH QHJDWLYR GHO

\

Q%“PHUR GH *$3V GH FXPSOLPLHQWR GH FULWLFLGDG $OWD \ OHGLD FRQ P£V GH

PHVHVY GH DQWLJ¥%»HGDG UHVSHFWLYDPHQWH D FLHUUH GHO HMHUFLFLR




$SRUWDFLRQHYV D VLVWHPDV GH DKRUUR D ODUJR SOD]R

$VLPLVPR HO 3UHVLGHQWH \ HO &RQVHMHUR 'HOHJDGR WLHQHQ SDFWDGR HQ VXV

FRQWUDWRY DSRUWDFLRQHV \ FREHUWXUDV SUHILMDGDV D VLVWHPDV GH SUHYLVLpQ \ GH
DKRUUR

(O GH ODVY DSRUWDFLRQHVY SDFWDGDV D SODQHV GH SUHYLVLuQ VRFLDO FRPSOHPHQWDULD
WHQGUE OD FRQVLGHUDFLpQ GH LPSRUWH WDUJHW WHQLHQGR HO UHVWDQWH OD
FRQVLGHUDFLpPQ GH FRPSRQHQWH ILMR (VWH LPSRUWH VH GHWHUPLQD VLJXLHQGR ORYV
PLVPRVY SULQFLSLRV TXH ORV HVWDEOHFLGRV SDUD HO HVTXHPD GH UHPXQHUDFLMHQ
YDULDEOH DWHQGLHQGR VpuOR D ORV SDU£L£PHWURV GH PHGLFLpuQ DQXDO \ HV REMHWR GH
DSRUWDFLuQ D XQD 3puOL]D GH %HQBHUFLIRM'LVFUHFLRQDOHYV GH

/I SHPXQHUDFLpQ WRWDO GH OD DOWD GLUHFFLMQ
([l FRQVHMHURY HMHFRPWQOWRY HQ {
GH U &

5HVSHFWR D ORV DFXWRGERNGH@®WUHDWORY GH DGPLQLVWUDFLuQ \

GLUHFFLUQ R HPSOHDGRV VREUH LQGHPQL]DFLRQHV FOE£XVXODV GH JDUDQW D R EOLQGDMH
Y«DVH WDEOD D FRQWLQXDFLUQ

&
1Y%4PHUR GH EHQHILFLDULRYV
7LSR GH EHQHILFLDULR &RQVHMHUR 'HOHJDGR \ PLHPEURYVY GHO &RPLW« GH 'LUHFFLMQ '"LUHFWLYRYV
PDQGRV LQWHUPHGLRV
'"HVFULSFLpuQ GHO DFXHUGR
&RQVHMHUR 'HOHJDGR DQXDOLGDG GH ORV FRPSRQHQWHYV ILMRV GH OD UHPXQHUDFLpQ
OLHPEURY GHO &RPLW« GH 'LUHFFLpQ FOE£XVXOD GH LQGHPQL]DFLpQ GH OD PD\RU GH ODV FDQWLGDGHY HQWUH
DQXDOLGDG GH ORV FRPSRQHQWHV ILMRV GH OD UHPXQHUDFLuQ R OR SUHYLVWR SRU LPSHUDWLYR OHJDO
$FWXDOPHQWH KD\ PLHPEURVY GHO FRPLW« SDUD ORV TXH OD LQGHPQL]DFLuQ SUHYLVWD SRU LPSHUDWLYR OHJDO
D¥%Q UHVXOWD LQIHULRU D DQXDOLGDG $VLPLVPR HO &RQVHMHUR 'HOHJDGR \ ORV PLHPEURY GHO &RPLW« GH
'LUHFFLUQ WLHQHQ HVWDEOHFLGR XQD DQXDOLGDG GH ORV FRPSRQHQWHV ILMRV GH OD UHPXQHUDFLpuQ SDJDGHUR HQ
PHQVXDOLGDGHY SDUD UHPXQHUDU HO SDFWR GH QR FRPSHWHQFLD (VWH SDJR VH LQWHUUXPSLU D VL VH
LQFXPSOLHUD GLFKR SDFWR 'LUHFWLYRV \ PDQGRV LQWHUPHGLRV GLUHFWLYRV \ PDQGRV LQWHUPHGLRY HQWUH

\ DQXDOLGDGHV GH ORV FRPSRQHQWHYV ILMRV GH OD UHPXQHUDFLpQ SRU HQFLPD GH OR SUHYLVWR SRU
LPSHUDWLYR OHJDO 6H LQFOX\H HQ HO FuPSXWR ORV GLUHFWLYRV \ PDQGRVY LQWHUPHGLRY GH ODV HPSUHVDV GHO
JUXSR
(VWDV FOEXVXODV VH DXWRUL]DQ SRU HO &RQVHMR GH $GPLQLVWUDFLpQ \ QR VH LQIRUPDQ HQ OD -XQWD *HQHUDO GH
$FFLRQLVWDYV




6LVWHPDV - QWHUQRYV GH &RQWURO \ *HVWL
UHODFLuUQ FRQ HO SURFHVR GH LQIRUPDFLpU

"QGLFH (QWRUQR GH FRQWURO VREUH OD 1

(QWRUQR GH FRQWURO VREUH OD LQIRUPDFLuQ |LQD|QlFLQL|J_%Q FLHUD )

"REHUQDQID A UJDQRV UHVSRQVDEOHRY *REHUQDQ]D \ *UJDQRV UHVSRQVDEOHYV
(VWUXFWXUD 2UJDQL]DWLYD \ )XQFLRQHVY GH UHVSRQVDELOLGDG

&UGLIR <WLFR \ 3ULQFLSLRYV GH $FWXDFLuQ \ 2WUDV 3RO WLFDV GH FDUEFWHU LQWHUQR

&RQVHMR GH $GPLQLVWUDFLPQ
&DQDO GH &RQVXOWDV \ &DQDO GH 'HQXQFLDV

5HVSRQVDEOH GH LPSODQWDU XQ PDUFR GH JRELHUQR GH UL}
JRUPDFLUQ SURSHQVLMQ DO ULHVJR GHO *UXSR LQFOX\HQGR XQ 6&——) DG

(YDOXDFLpPQ GH ULHVJRV GH OD LQNRUPDFLpQ ILQDQ&RHUWLYUQ GH $XGLWRU D \ &RQWURO

S Y D ILEDF H.ORV VLVWHPDV GH FRQWURO L
SURFHGLPLHQWRV \ DFWLYLGDGHV GH FRQWURO GH >I@Otlé;é/lLF%;Lglg\)/D\'Qk/lt@Vl/LLH(%’I%)(é;'PILT6;\%%EOHFLGRV HQ HVWD PDWHULD V

) WDPEL«Q VXSHUYLVD \ HYDO%D OD HILFDFLD GH ORV VLVWHP
LQDQFLHURYV
3URFHGLPLHQWRY GH UHYLVLUQ \ DXWRUL]DFLUQ GHoQB LAIRYRRFLUQIHAPQFLHUD

SBURFHGLPLHQWRY VREUH ORV VLVWHPDV GH OD LQIRVRRRUIR DO &RQVHI\/IR VREUH OD SURSHQVLpQ JOREDO DO

3URFHGLPLHQWRY SDUD OD JHVWLHQ GH ODV DF\}V'E/W%EE)\%HHQ/'— W(S'Lgr%iﬂaWR\ ERPSUREDQGR TXH HO *UXS|
H[SHUWRY LQGHSHOGLHOWHYV VLVWHPDV' H WUX WXUDV \"UHFXUVRV DFRUGHV FRQ ODV PHI

LPSODQWDU VX HVWUDWHJILD HQ OD JHVWLUQ GH ORV ULHVJ
“QIRUPDFLUQ \ FRPXDLFDFLUQ ILDELOLGDG GH OD LQIRUPDFLUQ ILQDQFLHUD
&RPLVLUQ GH 1RPEUDPLHQWRYV \ 6RVWHQLELOLGDG

3RO WLFDV FRQWDEOHV
(QWUH VXV IXQFLRQHY GHVWDFDQ SURSRQHU DO &RQVHMR HC
OHFDQLVPRV SDUD OD HODERUDFLUQ GH OD LQIRUPDFRYQRILEWRYRHUR XSHUYLVDU \ FRQWURODU HO EXHQ IXQFL

JRELHUQR FRUSRUDWLYR GH OD (QWLGDG
6XSHUYLVLPQ GHO IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO LQWHUQR VREUH

LQIRUPDFLUQ ILQDQFLHUD

-QIRUPH GHO DXGLWRU H[WHUQR




&RPLW« GH '"LUHFFLpQ

$FW¥%D GH FDXFH GH FRPXQLFDFLpPQ HQWUH HO &RQVEDMR] 34D @G P E Q@ HDRNDDSREPDW QFIDmD $OWXH VH HVWDEOHFH HO P
'LUHFFLpQ (V UHVSRQVDEOH GH GHVDUUROODU HO 30MELHVWRDWBRIJIHFRWL HD \ 3HUYXYXMNVYMR GH OD ILDELOLGDG GH
FRQVROLGDGRVY DSUREDGRV SRU HO @RQVHHGVIEP(EI‘H\MSR}-

LV 5;
DFWXDFLuUQ SURSLR GH &DL[D%DQN HO &RPLW« 'LU Il E § %\(_'LUY;? ELHUQSE%EUO% I_GQHIROUDPDFI|_|E
DIHFWDQ D OD YLGD RUJDQL]DWLYD GH OD (QWLGDG $S B EEVQLFDV UHOD_FQLR
HVWUXFWXUDOHY ORV QRPEUDPLHQWRYV ODV O QHDYV GLQ }_Ed-«

GH QHJRFLR ORV ULHVJRV GtFt
FRUSRUDWLYR GH ULHVJRV GHO *UXBRV\&LDJLQD%DLDH\UDESLI-N\QGI-
&RPLW« *OREDO GHO 5LHVJR FRQWDRAQYD HO XVR GH ORV GDWRYV

5HVSRQVDEOH GH JHVWLRQDU FRQWURODU \ PRQLWRUL]®DROGWLIFRUFRUSREDW L H) VEODKH RVODRYHVWLUQ \ FRQWURO
ORV GLIHUHQWHY ULHVJRV FRQ SRVLEOH LPSDFWR VREUHQORU HRMEI)H & Q6 OKNHOHDO LR RWR DAL QHFHVDULR SDUD O
ILQDQFLHUD DV FRPR ODV LPSOLFDFLRQHV HQ OD JHVWIOQN) I(GBEDICGDELGH ]OD O Q RAUNPHDFEND \ IHOFOX\HQGR OD ILQL
FRQVXPR GH FDSLWDO 3DUD HOOR DQDOL]DUE£ HO SRVLARRVMBDWLMRWR RQ REWD EGIHERY VUIGHV IRV U

GHO *UXSR \ HYWDEOHFHUE ODV SRO WLFDV TXH RSWLPLFH%%@ﬁgﬁ\\%hufgﬁa&w\ég&élppIWHQWSD DGHFEXDGD JHVWLHQ

FRQWURO GH ORV ULHVJRVY HQ HO PDUFR GH VXV REMHWLYR OD ILDELOLGDG GH OD LQIRUPDFLUQ ILG

(QWLGDG KRPRJHQHL]DQGR ORV FULWHULRYVY VREUH ODV
YHULILFDFLpQ

fUHDV *HQHUDGRUDV GH —QIRUPDFLUQ )LQDQFLHUD _
(BBHU PHWHROD LQIRUPDFLUQ ILQDQFLHUD D FXEULU
/D "LUHFFLUQ (MHFXWLYD GH &RQWDELOLGDG &RQWURO GH *HVWL ((Rg \ &DSLWDO GH OD

WLGDG -
HV OD TXH JHQHUD OD PD\RU ™D GH LQIRUPDFLuQ |LQDQSHL|'4"LYBV?V WP p 8 HPiRAePR! @ iU VA RUPDY HVSHE ILFDYV
0

IXQFLRQDOHV GH OD (QWLGDG \ D ODV HPSUHVDV GH URkéﬁGdﬁQ%@@é’R%DWEJéG@@ﬁ—WHUP@L]DGDV

SbUD REWHQHU HO QLYHO GH GHWDOOH GH GLFKD [LIRBRBOFIWR OXHHVWLRRQVERYHWRIRO GH ODLUIRDLEADDLGDG G
DGHFXDGR 1R REVWDQWH H[LVWHQ RWUDV "LUHFFLR®H 6 LD SPUWOFEEBRUPMD @M BIHNR QAIBFLUQ GH ORV (VWDGRYV
FRRUGLQDFLUQ FRPR HQ OD JHQHUDFLpQ GH OD LQIRURPAL IR WEANP RFSOIVEDWLYDV \ HO LQIRUPH GH JHVWLUQ

JLDELOLGDG GH -QIRUPDFLUQ )LQDQFLHUD /DIRUPBDUD OD JHVWLHQ \ FRQWURO GH OD ILDELOLGDG GH (

/D 'LUHFFLpPQ GH )LDELOLGDG GH -QIRUPDFLpQ )LQB Mt'IWULSRGH%W ELFH\@ GH VPP UROODU HQ PDIRU GHWDOC
'LUHFFLUQ GH &RQWURO -QWHUQR \ 9DOLGDFLpQ HW sgft@/ﬁ O’\M’[&E‘@H%HHQJ é§py) DV FRPR OD FRRUGL

SRO™WLFDV \ ORV SURFHGLPLHQWRYV GH JHVWLpQ \ |J—‘J \BU\RH\SVQDEFL}M EHYL 'E)LLb"stOLdHU SRU OD 'LUHFFLUQ G
Wy

LQIRUPDFLUQ ILQDQFLHUD VLHQGR UHVSRQVDEOH GH) by %HQ \‘P)U%%%W F(I)_H% sKYgFFLEQ \ UHVWR GH ¢
SDUWH GH ODV £UHDV JHQHUDGRUDV GH LQIRUPDFLuQ PLoBOREE URFHVRV UHODWLYRV DO 6&--)




(VWUXFWXUD 2UJDQL]DWLYD \ )XQF IERQHM GWLFR HV FRUSRUDWLYR &RRISORPL¥VHR WRILEJXLER BRPR FRPSURPLVR
UHVSRQVDELOLGDG WRGR HO *UXSR &DL[D%DQN FRORWRWEHH OERUW@U YDORU D FOLHQWHYV
GRFXPHQWR UHIHUHQWH SDUD WRGDHWP 9ON DGR\ HGIDEERH W IBRHEL «Q GH FRQWULEXL
/D UHYLVLMUQ \ DSUREDFLUQ GH "UWHSRHVRWUXEFWXQRY GH *RELHUQR \ GH XIQHFRIFL® GHG PEV MXVWD FRQ XQD PD
RUJDQL]DWLYD \ GH ODV O QHDV GHLBNY RORMDEH®D GHE GHEHQ DGRSWBURORVWEREGODIRODOHV(V HO RULJIJHQ GH &
DXWRULGDG VH OOHYD &R @DHEMR SERPRYH XQDV DO HIHFWR GH LQWHJUDWHRRVDGDVMBRYEERRQBY OR TXH OD GLVWL
$GPLQLVWUGWLAML[D%DQN DERRIDN«¥LEHPODSUREDQGR VX SURSLR &UGLJRQEHADDFXHUGR FRQ
' 0
GH 'LUHFFLuUQ \ OD &RPLVLUQ GH 1RPORVDRBRUHQWRSLRY HVWDEOHFLGRYV H(.J% gl) V@ﬂ F/F I\‘:LRR VH KD UHYLVD
6RVWHQLELOLGDG ELHQ DGKLUL«QGRVH DO GH &DL[D% ih B
DGDSWDGR HO VX FDVR «WLEFR L GR ODV GHILQLFLRQH
(O £UHD GH 2UJDQL]DFLpuQ GLVH3D OD HVWUXFWXUD FRUSRUDWLYD \ FRQGXFWD HPSUHVDULDO
RUJDQL]DWLYD GH &DL[D%DQN \ SURCGREGRQPVBRR QH bGPV QLVWUDFLUQ GHIBRDH@PADQN /HV HO UHJXODGRUD GH OD
GH OD (QWLGDG ORV FDPELRV RUJDOUPPWRYRQFOWEIBRERUERW X DSUREDFIGH) O(MV&EEBUVRQWVYFRXH LQIRUPHQ VREUH
3RVWHULRUPHQWWHFFQPQ GH S5HFXHVRWYLVD DQXDOPHQWH R FXDQQRUPDWLY@WWDGHLDXFKD FRQWAKD OD FRU!
+XPDQRVSURSRQH ORV QRPEUDPLHWRERWHYIQU®DY R H{IWUDRUGLQDULD D ORXDWITXRARBE® Y DSEGH HQHUR GH

GHVHPSH*DU ODV UHVSRQVDELOLGDGHY GHHRFPPWVRUSRUDWLYRYV TXH YSHWXVME D@ QFQ S& RVL GRI DSFHAVDRLRQOR G H
mv GH ORV TXH &DRM%DQRUENVERWXRUDWLYRV VRQ ORV TX|

&UGLJR «WLFR \ 2WUDV 3RO_WLF%\\{QV\F'§@%E\PMP{D£)§/M/

LQWHUQR VDULDO W VRFLDO !VR?o FXPSOLPLHQWR GH ODV OH\HV \ GH O
&DOLGDBGEILQLGD FRPR OD YROXQWDG GHIJWAOWYH B @FORBYD PRPHQWR

&DL[D%DQN KD HVWDEOHFLGR XQRV FFOIGRQMNY SUEQIFREERBROHV  XQ VV,UD5V|V4§ FHOHQWH \

QRUPDV LQVSLUDGRV HQ ORV P£V ROOWRMQGPROFODGCDOURY SURGXFWRV "\ “V STt RY PV

UHVSRQVDEOHV TXH VH GHWDOODQ ERBMILOXYBLNZY QHFHVLGDGHV I —-QWHJIULGDG

(O &UGLJIJR «WLFR HV HO IXQGDPHQW&RRTAUHDDEII IOPLEGAUFBPR OD VXPD GH LRWIQWEGDIEQFLD
GH DFWXDFLuQ GH ODV SHUVRQDVSURKKVLBWBOUBQOGOOD XH VH FXOWLYD _FR HPSDW D
(QWLGDG HVWR HV ORV HPSOHDGRGIDB/ORDIMVQGRUMEWQRSRVFEHUFDQRYV \ D!FFQ[\VM‘:Q%WLD \ SURIHVLRQDOLGDG

\ ORV PLHPEURV GH VXV «UJDQRV GH *RELHUQR \ WLHQH | &RQILGHQFLDOLGDG
DIHFWDFLuUQ D WRGRV ORV QLYHOHV HQ ODV UHODFLRQHV |
SURIHVLRQDOHV LQWHUQDV GH OD (QWLGDG \ HQ ODV ! SHVSRQVDELOLGDG VRFLDO

UHODFLRQHV H[WHUQDV FRQ ORV DFFLRQLVWDV FOLHQWHYV
SURYHHGRUHYVY \ HQ JHQHUDO FRQ OD VRFLHGDG $ WUDY«V
GHO &pGLIJR «WLFR &DL[D%DQN VH DOLQHD FRQ ORV PE£V
DOWRV HVWEQGDUHV QDFLRQDOHV H LQWHUQDFLRQDOHV \
WRPD XQD SRVLFLpQ DFWLYD GH UHFKD]R IUHQWH D WRGR
WLSR GH SUEFWLFD FRQWUDULD D OD «WLFD \ D ORV SULQFLSLRV
JHQHUDOHY GH DFWXDFLpQ SODVPDGRYV HQ VX UHGDFWDGR




IRV SULQFLSLRV GH DFWXDFLuQ UKIXXIDQODWUWODQYNH BWRRRFLRQD XQD DFW

DVSHFWRV TXH SXEOLFLWDULD FODUD  VXILFLHQWH
HW R HQJD*RVD FRQ XQ ¢
D &DL[D%DQN \ ODV SHUVRQDV TXH 8 FLO GH FRPSUHOGHU

GHEHU£Q DFWXDU GH PDQHUD O
SURIHVLRQDO J/RV SULQFLSLRV GH

UHSXWDFLUQ GH &DL[D%DQN HQ %i‘ LFDV GHO SURGXFWR R VH

SXHGHQ YHUVH FRPSURPHWLGRYV SDUD TXH HO GHVWLQDWDULR SXHGD C
&DL[D%DQN WLHQPLVER®RWLVIDFHUGHFLVLHUQ FRQ FRQRFLPLHQWR GH FDXV
"QWHJUDPHQWH ODV QHFHVLGDGHVSULRIDQ:FV‘URIVJB)\X/HGJH/LFLRV SXEOLFLWDGRYV
VXV FOLHQWHY PRGLIDWIVE KGDRGXF PLVR GH WUDOVSDUHOQFLD VH

RP
\ VHUYLFLRVY DGHFXDGD \ FRPS H%D g%g
HIFHOHQWH FDOLGDG GHRQVHH®DLF VRFLHGDG HQ JHQHUDO (Q 'S

FRPSURPLVR GH DSRUWDU YDORUEB’ F"'E LQKESSSLFJLHXULDQV\WL\FN;(J
DFFLRQLVWDV HPSOHDGRV \ DO F %% UHODFL“Q FRQ ORV

FHVDULD VLQ FUHD
LQ LQGXFLU D HUURU

VRFLHGDG $V PLVPR IDFLOLWDU
H[SOLFDFLRQHV DGHFXDGDV GH ODQN HJRSE'\\/AHSV\L/JI%T:I\:\;VVLF\D\[;F
GH ORV SURGXFWRYV \ VHUYL

FRPHUFLDOL]DPRV GH PDQHUD SUH O\ \FEESCSFIEEEFEII__E(?VI\:/)E()SQC\ER\A
% [3
/ V

<«

YHUD] SDUD TXH SXHGDQ HOHJLU

SURGXFWR R VHUYLFLR TXH PHMRU \S/hQéEI(g(%\gDGVHHFDOQDUD?NF
QHFHVLGDGHVY H LQWHUHVHV DV

GH TXH FRQRFHQ \ FRPSUHQGHQ EL JRV
DVRFLDGRV R LQKHUHQWHY D HVWHRW HOOR ORV YDORUHV \ SULQFLSLRV G

(Q  WRGDV ODV IDVHV GH FRPH%%% » "F H WLJV%VD%E\G/DGQHS &OHRGVLJSRU([
SURGXFWRV \ VHUYLFLRV SUHYD%

LQWHUHVHY \ QHFHVLGDGHYV GHq: %W?/EF &\IQ \EI\R/IE|>\(/VPL|_|YQRWHRV G(I;_|I_|XQ§

SURSLRV GH &DL[D%DQN Q
KRQHVWLGDG \ WUDQVSDUHQFLD 9 t{g WHQE'C‘QSGL&VSH%V%EOaF:VQL
RY™GH FUHFLPLHQWR \ GH

SURWHFFLUQ PHGLDQWH \ 5 FRKHUHQFLD FRQ HO SR
PHGLGDV GH WUDQVSDUHQFLD § L[D%DQN UHVXOWD HVHOF
PDWHULDO LQIRUPDWLYR

GRFXPHQWDFLUQ SUHFRQWUDFW)G[ID(DJV\/\LI—FQ{G)RNGHFW\XWBV SULQFLSLRV \ YDOF
TXH VHD QHFHVDULD HQ FDGD FD\KD 6RE DO RIGYDIAR X®D VHULH GH 1RUPDYV
GH OOHYDU D FDER XQD FRUUHFWRQFRREDFLPOLFREISKUDWLYD HV GHFLU G
DMXVWDGD D ODV QHFHVLGDGHVRGDIMO OPULHYRMHGDGHY TXH IRUPDQ SDU
JDUDQWL]DU XQD UHODFLUQ GH FROILDDQGX UMEHUD HVWDV 1RUPDV GHVWE

VLIXHQ

(V LPSRUWDQWH JDUDQWL] DU XQ i
§F5>
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(VWD 3RO WLFD HVWDEOHFH XQ PDUFR JHQHUDO TXH JX D HO

PRGHOR GH SUHYHQFLuQ SHQDO GHGSULR)SSRFUI&ID:LQID%BIQNPDUFR JOREDO \(VDMIPRIHAFBGRQ GHDUFR JHQHUDO SDUD OD

\ SURFHGLBILHYWRVGBB DFWEDWUDWDPLHQWR GH GDW
géPRHE'\\"NHRWLGYFT XHV HJDVvSSWF'; gUH SS QIOLFWRV GRQUBRWAH«D GRW OGFHDOHD ODV QRUPDV
D\XGF?D A QLU (\3 HYLV?/DU AR VXUJLU HQ ADG DI WRBHIQPWL R GH FROW ORV SULQFLSLRYV

Q 6%/ Wh RV DFWXDFLuQ GH OD (QWLGDG \ ODV HPSUHV
DTXHOODV FRQGXFWDV FX\D UHVSR

DWULEXLEOH D OD SHUVRQD MXU @LFD \ILQF}OD(\IBIIQ\AZRDC(DLR]‘DGR oD SRO ng _DFaQ WUDV;/DEIE:QC\;NHRJSSLHOUD(
GHOLWRYVY DFFHVRULRVY UHFRJLGRV IDRRWHEUDWWMULLROR GH GHWROXFLHQ G bﬁWHﬁ L\gg::g 9
&UGLIJR 3HQDO DV FRPR DTXHOORDVQWHSRRVHQBRDORV LQWHUHVHYV FO

UHOHYDQWHY D QLYHO VHFWRULD’CUXWI-DQ(GFRMQ_(Q)P?VH[DJH@BV SHUVRQDO@&/“_*Z "(&21'8&7$ 7(/(0f7-&2
DFWLYLGDGHYV GHVDUUROODGDYV SRU HO *UXSR &DL[D%DQN

(Q HO VH KD DFWXDOLIDGR QXHY{ ?ﬁg\évéss &D2§?§25 VL 9 (35(9(1&-+1 YhypQwL]D HO EXHQ XVR GH ORV
LOWURGXFLHQGR FDPELRYV pHQRUHV U ( &332 (/% )-1%1&- $§U'R18RUFLRQDGRV SRU &DL[D%DQN \ FRQFI
HO SURFHVR GH UHSRUWH (M7(8855E 6%9 8% & (/% *(67-*1 "4lPSOHDGRYV VREUH OD LPSRUWDQFLD GH Ol
&2175%0('-'$6 )—1$1& (5$6
$1& . OD LQIRUPDFLUQ (O £PELWR GH DSOLFDFI
B32/°7-&$ &25325$7-9% '( $17- &25583&17{51$& 218/(6 1(/ 75832 &$-18%F1. WRGRV ORV HPSOHDGRV \ D ORV FRODER
URP wH op bpsoLPSELYE BPRYRYLBWYPDY GH LRIRUPDFLUQ
6H FRQVWLWX\H FRPR XQD KHUUDPL WHUQDFLRQDOHY HQO HVWD PDWHULD H
LPSHGLU TXH ODV VRFLHGDGHV GH & Q Q Q Q Q
DV™T FRPR VXV FRODERUDGRUHV H[W 'Jﬁ BP "VGLFFLRQF&S\@ZPBQ&H&%%ZS@%%% ($&78%&-+1 (1
§ HQFLD \ RSH{LD . S 2 ire
R D WUDY«V GH SHUVRQDV LQWHUS (5-% "( "(5(&+2 "(/$ &203(7(1&-%

FRQGXFWDV TXH SXHGDQ UHVXOWDUgER: P?LbLDV7PSPZD (Obéle&7$ (1 (/

D ORV SULQFLSLRV GH DFWXDFLuQ G D %D

© e FO %b EPQMes 2 "( 9s/25(6 5-& *UXSR &DL[D%DQN VX SHUVRQDO \ RWU
&DL[D%DQN WRPD XQD SRVLFLuQ DFWLYD GH UHFKD&_F |_ UH ODFLUQ FRQ HO GI
IUHQWH D WRGR WLSR GH FRUUXSF(L}%\%DB@U%'WW WH FLRQHV GH ‘\’{?D PH;%DQN FUHH HQ
3RO WLFD TXH FRPSOHPHQWD DO &uElIRHMPVFE R @V PRy g DLID%DQN

N \
LQWHJUDQWH GHO ORGHOR GH 3UFPWF‘P%@LRU\QGﬂ%"H%@%LQBLI-\/dVUDFLPQ \ GLUH@/ Qﬁ%ﬁgéﬁﬁ K%DFXSSC?LOPL%VQ\?VFEUGHH

5HIXOD ORV HVWEQGDUHV GH FXPSOLPLH

*UXSR &DL[D%DQN D ORV P£V DOWRWIIWWHHE8BYHYRUPDV GH FRQGXEMR, LGDGHY WDQWR D

LQWHUQDFLRQDOHV (Q HO FDVR GHOIXHP BBRDER\HY RIRFIDO HREMHWLYR GX,:WDV DQWLFRPSHW
VHDQ PE£V HVWULFWDV TXH OD SUHV R BRBUWREDD vh'@s@%\ll PHUFDGE v\ FRQFHQWUDFLRQHV
ULHVJRV GH FRQIOLFWRV GH LQW VH.]XU

(Q VH KD UHYLVDGR OD 3RO WIFh LQMAX\H Q&R DHEHEXDGD \ SXQWXDO LQIRUPDFLpQ GH ORV

FRQFHSWR GH LQYLWDFLRQHV VRRALPOHMWRUPBRUMOD EHROHILFLR GH OD LQWHJULGDG GHO
PD\RU GHWDOOH FRQ UHODFLUQ DPHQRWGRULWHULRV GH

DFHSWDFLuQ R UHFKD]R WDQWR GH UHJDORV FRPR GH
KRVSLWDOLGDGHV R LQYLWDFLRQHYV

DSOLFDFLUQ ODV OH\HV ORFDOHYV LQWHU«V GH ORV LQYHUVRUHV UHG




B&e*'—*2 "( &21'8&7%$ '( 3529(('25(6 ' -QWHJULGDG

'"HWHUPLQD ORV YDORUHV \ ORV SULQ&RBSRYDQWHFR W FIDXH

UHJLUEQ OD DFWLYLGDG GH ORV SURYHHGRUHV GH ELHQHYV \ (VWDEOHFH ODV SUHYLVLRQHV QHFHVDULTI
VHUYLFLRV FRQWUDWLVWDV \ WHUEHUBRRWREDALERUGK RDWRY (\O3ULYDFL&DRBWHPD LQWHUQR GH LQIRUPDFLuQ \ C
&UGLJR HV DSOLFDEOH D ORV SURYHHGRUHV GH &DL[D%DQN LQWHUQRYV GH LQIRUPDFLMQ H[LVWHQWHV F
\ GH ODV HPSUHVDV GHO *UXSR FRQ! ODVHMVIIR BRROEOUWH UHTXLVLWRY HVWDEOHFLGRYV HQ OD /H\

PREFOR GH JHVWLRQ GH FRESUDY | 3UHYHQFLUQ GHO %ODQTXHR GH &DERWHORR \TEHCIPDH[SOLFDGR HQ DSDUWDG
B32/°7-&% &25325%$7-9% '( &803/-0-(172 )LQDQFLDFLpPQ GHO 7HUURULVPR %(%J‘%@KNA HO HMHUFLELR &DL[D%DQN K
12508$7-92 6DQFLRQHV ~QWHUQDFLRQDOHV R «[LWR ODV DXGLWRU DV GH VHJIXLPLHC

) ODV VLIXLHQWHY FHUWLILFDFLRQHYV
(VWDEOHFH \ GHVDUUROOD OD QDWXUDOCH]D GHOD 9XQFLuQ GH

&XPSOLPHQWR 1RUPDWLYR FRPR OD HQFDUJDGD HQWUH P 81( -62 GH 6LVWHPDV GH *HVWLPQ GF
RWURV GH SURPRYHU ORV SULO N@LVFR\}UDF&W'L@WB /HIJDO &RPSOLDQFH

o any o hy UHDILUBDU 290 FASVAYR PSR HHEEI RV BHILVODWLYRE1MXUL GHUKIGHRIFRDY GH &RPSOLDQFH 3F
UHVSHWR D OD OH\ \ DVHJXUDU VX FXPSOLPLHQWR

YHULILFDQGR \ HYDOXDQGR UHJXODUPHEWWLOR B8H BOFADOCRHY | 81( —-62 GH 6LVWHPDV GH *HVWLPQ
HQWRUQR GH FRQWURO GH ODV REQLJ%WLQI-&?V FRRWHRLGDV $QWLVRERUQR

HQ HOODV

! 81( GH 6LVWHPDV GH JHVWLuQ GH

| *
! HVWLpQ GH UHFODPDFLRQHV &RPSOLDVQUAHE XWDULR

'XUDQWH HO HMHUFLFLR VH KD DFWXDOL DGR
3RO WLFD FRUSRUDWLYD GH &XPSOLPIHMEKRQ 1%%%‘4/\HEW¥VRV

LQFRUSRUDQGR HQWUH RWURV DVSH ﬁWl/Pz%ﬁ %D\ﬁﬁ'éWFhvﬁl&\ﬂ SRO™WLFDVY rr&DLfD %DQ Nx KD
ODV IXQFLRQHV GH &KLHI &RPSO[D (I;IF%FI@) GH\ o Gl

h HPEURUR

UXSR =~ &RXQWU\ &RPSOLDQFH H OD SURWHFFLPUQ GH ODV SHUVRQDV TXH
&RPSOLDQFH 2IILFHU $0/ ODQDJHU \ D EELROHY DRUPDWLYDY | eh OXEKD
FRPR OD GHVFULSFLUQ GH OD GHSH ’?{Jﬂr@ gR Q Q

OD IXQFLuQ GH &XPSOLPLHQWR F RUUXSFLUQ WDO \ FRPR VH H[SOLFD HQ HO
&DL[D%DQN GH OD 3UHVLGHQFLD G B (Y% 'Q17(§5le (-1)2508&--1

5LHVJRV &$l$/' '(1 1&- $

/D )XQFLUQ YHOD SRU OD H[LVWHQFLD GH XQ HOWRUOR GH
FRQWURO DGHFXDGR D WUDY«V GH OD HILVWHQFLD GH

QRUPDV \ SURFHGLPLHQWRAR RICD/GHRUY/G QWR, EDVH TXH UHFRJH HO PDUFR QRUPDWLYR

ORV SULQFLSDOHV ULHVJRV GH VXS(E'HY%(§[%¥‘EBB§ }—@NY?R\QGH JHVWLPQ GHO VLVWHPD LQWHUQR
|

HQ EDVH D OD WD[RQRP ™D GH ULHVJRM,O “UXSR &DL[D%DON FX\D Y D
SULQFLSDO HV HO &DQDO GH 'HQXQFLDV

! SURWHFFLpPQ DO &OLHQWH

! OHUFDGRYV




! J)RUPDFLpQ SDUD QXHYRV HPSOHIZGARVRAQORBQWH ORV LOQWHJIJUDQWHYV (
(Q UHIHUHQFLD D OD GLIXVLuQ IRUPBBUF®R GHIO BSVYWRDUDPD &DL[D%DQN&RBEOLBQFH GHO *UXSR \ GH RWUDV £UHD
QRUPDWLYD HVWD VH FRQILIXUD FRPRIRQPDKHUYQDPLHQYWRVLELOL]DFLUQUHDOLMWURY 3RVWIJUDGR GH &RPSOLDQFH
HVHQFLDO HQ OD WRPD GH FRQFLHEROBFWIREQM URY GH %DQFD 3UL8SBGBX\&KHRBMRWLYR HV HO GH SRWHQFLDU
FRPSURPLVR DGTXLULGR SRU HO *UXSRG&D (PBWBYN \ ODDYWURO GH 1HIRBURNMHYRRGBODWH DQWH VH KD UHDOL]L
SHUVRQDV TXH OD LQWHJUDQ (Q HWVVOQNWHNRPWEOMWR ®BDQNLQJ & GLFLROQLFLQDYV

FRQWLQXDFLnQ VH GHWDOOD SODQ L@WHIRQYIPBIFR-QDOMYV 6H UHDOL]D%{B%E@E&%@%Q@ LH:R/VPLHPEURV GHO &RQV
\%

VHQVLELOL]DFLPQ H[LVWHQWH HQ &DL[VHWURRIQHY GH IRUPDFLpPQ VREUH & o
X H DJOXWLQDQ ORV SULQFLSDO ORV

o Rr L VX ORREOLOREOLIDWEL LG BRI Y KGHUYLVDGRY  SRU (0 4RPSGLROBHUHDOLIDGR IRUPDFLRQHY H:
- Q,}E TRELHUQR  -QWHUERR3% &R IGORNVDPLHPEURYV GH ORV &RQVF

YLQFXODGD D OD SRVLELOLGDG GH E Q

D UL EXELRG YOULDE ot 1D IRUPDELLE %@%{ HQ GHO |WOIDIOTHHRG HIH * W0GLFO GRIGAIRHELE & R
L

GH XQD SODWDIRUPD LQWHUQD TXH LQ \ BUHBBE \ OHUFDGRLGID @DIGBUHYV

GH XQ WHVW ILQDO OR TXH SHURLWHXODWBHYWL]RQBWOY LQIRUPDWLYHWM PGNPWL@RQGBVFDHREUH G H VH UHDO
VHIXLPLHQWR FRQWLQXR GH OD UHD®LPOFILE® GH ORV FIODFRIVHV \ SULQRRYIPROVE LG &DL[ORPQNLHPEURY GHO &RQ"
\ GH OD HYDOXDFLUQ REWHQLGD /R VI K U\GRA\O X\HJ XADFDGARRU IORW UL HV IRV $aHP OPL WO WD BI0L@ @ KB L[D%DQN VREUH Ol
GH HQ &DL[D%DQN KDQ VLGR UHOPRMIWRY ®HBOLHYRRYOLDQFH GHVGHRQREBGRAEHM JRODWRULDYV
5HIJXODWRULRYV EDVDGR HQ HO 5HJQUMFRU\WBWRQHRND GDGHD KDFHU JRRP DFWXDOLJDFLRQHV GH

3URWHFFLUQ GH GDWRV 6HJXULGR®UPOM UPDFRUORU HMHPSOR 'HQX FW@\Q%é? PO QFRUSRUDFLUQ VH OH KDF
IUDXGH 5LHVJRV GH &RQGXFWD \ OHURDGRVEMBLWWIRMW HQ FXHQWD S PRI O¥FRVYHISOLFDWLYR GH OD P

GH 3%& )7 JHVWLRQDUODV" 1RYHGDGHV HQ 8BYL B &XH3pHRODUD TXH KD OH GR |
$FWXDOL]DFLRQHV -XULVG }J—E:'I'—FL ROER yHY L MRRRY VXV W«UPLQRV
L

% L

! OLFURIRUPDFLRQMHYJILGDV D XQ Q/FEDPFR o o FYHV ULR GH FXPSOLPLHQWR GH DO\

GHWHUPLQDGR R D OD WRWDOLGB§ g cg% Q%Eb&b{/'ﬂl()'é%“r% GH 3A&<<W F\F/eéleFEJQ’%
VH FRQVWLWX\HQ FRPR S OGRU 8 LYDV GH

FRQWHQLGR HVSHF ILFR TXH VH OD{RD@DFXRQGM® VRPLHPEURY GHO &RBLW«G6 GH
GHWHFWD OD QHFHVLGDG GH KDFHWUHRFRUHQ XQ

GHWHUPLQDGR DVSHFWR (Q VH KD UHPOLIDGR 0\ o oo (OWUH ORV  SULQFLSDOHV LUJDQRV HQF
OD UHODWLYD DO 1XHYR 3ODQIR§I§DF—?)@I588%%|)_:¢/H\ FLDOHVQD e P] KPR P LR g %rﬁ WEXPSOLPLHQWR GH O
3UHYHQFLUQ GHO DFRVR ‘ HQ Q SHRAYBRYD ¢ RN 3x HQ

GH 'LUHFFLMQ HQ PDWHULD 5LHVJRV' BHIXGDWRULRV

' )J)RUPDFLMQ D QXHYDYV LOQFRUSRIUOHALRIGAVLQIRUPDFLPUQ \ )UDXGH &RPHWIRVGHKEH*HVWLpPQ 3HQDO &RUSRU
LPSDUWLGD D ORV QXHYRV HPSOHDREREX FIKD HOQAHHW WRV®RY \ 5LHVJR GH 3%8HVYSRQVDEOH GH OD VXSHUYLVLpPQ G

VX LQFRUSRUDFLUQ UHDOLIDQ XQ SDTXHWH GH FXUVRV DPLH%WR GHO FXPSOLPLHQWR GHO
GH REOLJDGD FRQVHFXFLpQ HQWOEIORG XY Hy&DLID%DQON WRGDV 9FYyHGWL HHélfd_'O(V XQ &RPLW« FRG
HQFXHQWUDQ ORV UHODWLYRV DX9BVPIHEWPERHARY HO ULHVIR Gigy wHEWR Y oLFLDWLYD \ FRQW

H
QRUPDV GH FRQGXFWD (VWRVCLMeREHR § éfQ SODQ GH IRUPDFLUQ f v LEJ’QE‘I:\’_IBFHLQHV%MVH SDUD SODQWH

DGDSWDGRV D VX YH] SDUD RWURVXEROUFWIVRIRERPRHPHQWRY GHVFULWFW B QYHHY 11Q SUROSRQHU Pl
SHUVRQDO GH (77 \ DJHQWHYV DGDSWDGR D FDGD XQD GH HOODYV @RGP pIHIWBY GH LQYHVWLIDFLEQ
FRUSRUDWLYD HQ &DL[D%DQN VH SURpRHBLRRRUVRDREFMIH QHFHVDULR UHODT
HQ OD HODERUDFLUQ GH HVWDV SUHYHQFLHQ GH LO FLWRV \ OD JHVWLHQ

3UHYHQFLHQ 3HQDO




(O &RPLW« HVWE SUHVLGLGR SRU HSIU RKHE L PARIRSMORYD GAHHLQYHVWLIDFL 163 ®R7 (0P S LB 1FR2XD(OFK)2B0$&—-1

2IILFHU GH &DL[D%DQN WLHQH FDUAFWAPRLWKOWQIBENV¥DEIQRQDUHODFLRQRGRS/ FRU18tkWEER

\ GHSHQGH MHUEUTXLFDPHQWH GHO5BRCLDWHQVORED/AWBWODFXOWDGHV VEOIQWLBHQRHQLWERHHFWETH XQ 6LVWHPD L
5LHVJR GH &DL[D%DQN DO TXH UBSRUWRGDVFR@DWKQDQVWDQFLDV \ GHEPRYPDHHFHQW RMX\GH "D SULQFLSDO GH FRP
SHULRGLFLGDG DQXDO \ HQ FXDOT)&LD—LLDD%ZD\Q?N IRXCDH@EBH(DH?PHWUR HO &DQDO GH 'HQXQFLDV TXH EXPSOH FI

FR%deD HWRUHV SUELFWLFDV QD
3HQDO &RUSRUDWLYD -QIRUPD DG RV ORV DVXO Vé%f SPUD IDFLOLWDU O
'LUHFFLPQ \ D ORV HUJDQRYV GH*REL LHQGR WRPS@ %J JL% GH LUUHJXODULGDG
&RPLVLUQ GH 5LHVJRV GHO &RQVHM LS SHV TXH WHgﬁy GHVDUUROOR GH

ODV IXQFLRQHV DWULEXLGDV D OD & |_ SOLPLHQW T@S—( HGDQ VXSRQHU LQIUI
&RQWURO HQ OD VXSHUYLVLUQ GH

LOWHUQR \ GHO 6LVWHPD —QWHUQR RE (Q SDUWLFXODU HO 6LVWHPD -QWHUQR G

(QWLGDG FXDQGR HO SURSLR &RPLW gsmmmwa;u@ SH@EDOWUDY«V GH vXRANY G IR ¥fPyp BHHTRWD FRQ
&RUSRUDWLYD YD\D D HOHYDU WHRRVPL®WQ GRAWHMFLEH \ DO &RQVHMR GH HGRE QL NEWODREVWHQWH HQ
$GPLQLVWUDFLUQ R OD &RPLVLEQ GHOHJIDGD GH «VWH X LQIRUPH

3RO WLFD FRUSRUDWLYD GHO VLVWHPI
3DUD ODV (QWLGDGHV GHO *UXsSR YHRTVYM¥YRY AP 4YBHD GH &RPSOLDQFHLQ|RUPDFL”Q
3HU PHWUR 3HQDO GH &DLIDKDON [FDEL GHVMDEDY OO

FRQVLGHUH FRQYHQLHQWH HO SURS VW
Q QYHQLHQ QVE' b*h%HQGH GLUHF

ILJXUD GHO 'HOHJDGR GHO &RPLW« *HVWwLpQ sHQDO !' BURFHGLPLHQWR GH JHVWLpQ GH LQIRUP
&RUSRUDWLYD (V. _GHVLJQDGR SRU 0@ géDQﬁV URO -QWHUQR GH 18RIUAD%DQMLWYHER LQWHUQR GH LQIRU
RELHUQR \ R 'LUHFFLLQ GH FDGD V VY Xl HV XQ uUJDQR S HUDRIDEHGWHHGMQFLDY 1RUPD LQWHUQD

HVYWD IXQFLuQ FRPR PE[LPR UHVSRQY G
R OLWRULIDECHO A VWL no GHo PREBP%{%@&&%Q&HR?%LDGR FRQ IXQFLRQHH\Q OIBI(}IQEN-IUUIJD@I-W\X/W FRUSRUDWLYD

FOH®xH VH HOFXHQWY
SHQDO HQ VX RUJDQLIDFLUQ ODV EUHDY GH 0D HQWLGDG KO (VSD3 ?B’_ﬁgq_g g‘ USHF\a/SRSQDVUDV\ESHGHGoH
5 hQDOLGDG GH HVWDE éjD
| &RPLW« GHO 5-& MUJDQR FROHIJL FHGLPLHOWRY LY,
GHO FXPSOLPLHQWR LGHQWLILFD Lr_pégs

DOHV \ OD %LQGB@EI:!F—LJH)Q5OGSHQQZOD ZHE FRUSRUDWLY
DL \G\ég‘];ﬁféggx\’ngRH_%svﬁ SOLU FRQ OD QRUP BWLY DLEDIADINF LBRFHALEOH GHVGH XQ H
o 0 EPELWR Ao PR D eR o V. ILQDQFLHUDV LIRWWWQDGHRMID GHYLQD GH LQLFLR \ XQ H\

PQWf_ }SGR FRQ HOOR ORV ULHVJIRV LQHK} UHQWHIDBW B BR Q@M VEXOWXUD 5HVS

(O &RPLW« HVWE SUHVLGLGR sRU HEQ dRIURVRPEOYBYFH SRO WLFDV GH <«WLFD HKWWQWHJULGD
777 EDLINEDQN FRP _HV VRVWHQLELOLGD (

2I1ILFHU GH &DL[DEDQN WLHQH FDUELFWB O FDX@PPMUMLEHOFLEOIQRDWH OLPLWD D ‘r‘ﬂ‘vlé’réwm-itn"pr‘r:hnh‘h‘ DXQ FHADWHK WP O

HV XQ pUJDQR GH DOWR QLYHO GRWMEWHONLSR®HOBY ILOLDOHVY GHO *U W
DXWHQRPRV GH LQLFLDWLYD \ FRQWER®WsQYHVWLGR GH HVWD 5‘?5@%"’8& \R/BFPE({ %KD SXEOLFDGR

FRQVLGHUDFLHQ SRU HO &RQVHMR GH $GPLQLVWUDFLUQ GH HO SURFHGLPLHQWR PHQFLRQDGRYV

&DL[D%DQN PE£[LPR «UJDQR GH *RELHUQR GH OD 7LHQHQ DFFHVR DO 6LVWHPD LQWHUQR Gt
HQWLGDG \ TXH DSUXHED HO 5HJODPHQWR -QWHUQR GH VHJ%Q HVWDEOHFH OD /H\ ORV VL
&RQGXFWD GH &DL[D%DQN HQ HO £PELWR GHO PHUFDGR FROHFWIPRROWHMHURYV HPSOHDGRYV SHUVF
GH YDORUHV (Q YLUWXG GH HOOR HO &RPLW« GLVSRQH GH (PSUHVDV GH 7UDEDMR 7HPSRUDO (77 [
FDSDFLGDG VXILFLHQWH SDUD SODQWHDU FRQVXOWDYV SURYHHGRUHV \ VXV HPSOHDGRV DV DF

VROLFLWDU LQIRUPDFLMQ SURSRQHU PHGLGDV LQLFLDU H[HPSOHDGRYV UHODFLuQ ODERUDO I




FDQGLGDWRY D XQ SXHVWR GH WUDBRBR DENPHUDIR)VIXQFLMQ GH UHYVSRHUADRE@H ®GHWFWDGDY DV FRPR HO GH
PHGLDGRUHVY FRODERUDGRUHV SUH\X/H_L\VN\SI-V\PRDUHV Q HO HVFXFKDGDV

FDVR GH GHQXQFLDV TXH VH VXVFLWHQ &‘E)QDOHV HO 6LVWWRDQPEMUHMVRARQGIDUFLDO GH OD JHV!

XBL[U&PDLQWNLUWELQ'_'Qa HOVITNVDEFODHQFIID_gg\\i DGOHH LuQ WHJUD ORV GLVVREMWARWML.YRD GBHOHMIRU]DU OD LQGHSHC

RV GH LQIRUPDFLMQ GH ODWRNENRAWHGEDGE® GHHDO UHVSHWR D ODV J
(O DFFHVR DO &DQDO GHsLNQRQHEEDW HVW)ESR &DL[D%DQN LQFOXLGDV VLH@EGBHHE &GMQROQ®M® GH 'HQXQFLDV HO S
GLIHUHQWHY @GVYRPBERUDYV GHO G D "BQXQY ALY OD Y D SULQFLSDO JHVWLuQ GH ODV GHQXQFLDV HVWE SL

D:R \ GHVGH FXDOTXLHU WLSR %%@_EVSF%V{?\/VIV*[UQ% GH LQIRUPDFLWOQ VéH# gaﬁb%@MHQ H[SHUWRV H[WHUQ

FRUSRUDWLYR R SHUVRQDO D WUDY OWR WRGR LQWHUHVDGR SXHG WLYLGDG \ HO GHELG

! SODWDIRUPD FRUSRUDWLYD $XWRULGDG LQGHSHQGLHQWH HQSEQRT:;%\T_PLTHXQHW%/H
KWWSV VLONSUR VHUYLFHQRZ FRP EQRUPEREHNIX XFIROLJDQLVPR DXWRQ

DFFHVLEOH WDPEL«Q D WUDY«V GH @WMRSOH1RZ WRGR FDVR T:El\é?LvéLHYQRFLI;/ODLOGYEI)Dé)
6LWLRYVY 5HFXUVRV &RPSOLDQFH

| %XHQD IH ODV FRPXQLFDFLRQHYV LQLV\HMJ-O'Q/\D@@NV
| FRUUHR HOHFWUMQLFR GHEHQ UHDOL]DUVH VLHPSUH GH %D .
FDQDOGHQXQFLDV JUXSRFDL[DEDQN#FDLPROWNDRALR SRGUEQ DGRSWDUVHg 8 %Ds é g)%} ODK/RVQRFOLDHVGPDGE&
| FRUUHR SRVWDO $Y 'LDJRQDoO 1 GLVELSOLQDULDV TXH FRUUHVS R &DQDO GH HQXQFLDV FRUSRUDWLYR
%DUFHORQD $WW 'HSDUWR®HMORFIGH) D ODV JDUDQW DV

&RPSOLDQFH  "LUHFFLUQ GH SLHVIRY P ERBYRISRYp6 HO WRGR HO SURFHVR GH JHVWLEQ

*

P IUXSR SURKLELFLPQ GH GLYXOJDU D WHYBHWRD BXDEOT Xk RONWSRDNUR PHGLR GH
6H SUHY« OD SRVLELOLGDG GH VRGHFLWDRUPDWX@QU@REUH HO FRQWHSKQLEBFIGH) OGXY HO *UXSR &DL[D%DQN
SUHVHQFLDO D VROLFLWXG GHO LQWHBRAXRGRDFRRRUDY MLHIHGR VX FR@WHEA\GIR IRRRREFHGBRY FROHFWLYRV GHIL
DOJXQD GH ODV Y DV DQWHULRUHV VROR SRU ODV SHUVRQDV TKHPXOHEXRHNHH GXGDV FRQFUHWDV VXVF

&RQVLGHUDQGR OD SUHVHQFLD LQWH &ﬁF RO %LFFOUL\J/X%F}%U SDUWLFL SRS HOr RGP HQWH USUHWDFLUQ GHO &Gl
&DL[D%DQN = VH SHUPLWH SUH Q{N 1RUPDV GH &RQGXFWD 3DUD &DL[D%DQN O

FRPXQLFDFLRQHV HQ FDVWHOODQR! FE)[HV&SDGIDQ GQL]O&‘VJR\WHFFLHQ sUR PIFHER V&R FRQVHMHURYV HPSOHDGR\
SRUWXJIX«V FXDOTXLHU DFWR FRQVWLWXWLYR SEHVB¥s 3o MHPHRPMR - WHPSRUDO D

/JRV SUL SELHQ HGLGDV TxH HDQPRRER¥YBuULDY

QFLSLRV JHQHUDOHV GHO 6L\R/§ o %‘-ﬁ%\}/ﬂ& %QQ 0 Lok B W B )
_QIRUPDFLUQ VH HQFXHQWUDQ GHWDOOBERVHG SWEOFB 9 H ODV FDWHJRU DV WLSRORJ DV SUF
FRUSRUDWLYD GHO VLVWHPD LQWHUQ@RRIH PL@GIRGPDFLUQR UDVWUHDEHBE¥EBIKR Gy FRQVXOWDV ~HV. OD  GH
GHVWDFDQGR FRPXQLFDFLRQHV SXHGHQ VHU RP1 UWHAHP GV GH  QDWXUDOH]D ILQ

UPH FRPSURPLVR FRGO QWD WMYR GQVDFFLRQHV R HQ LQIRU
| &RPSURPLVR GH ORV <UJDQRV GH % FXDQGR HVWD|§QPDQF6|5| er‘-“ﬂ_ @\ FRPR VXFHGH FRQ HO 6
&RQVHMR GH $GPLQLVWUDFLUQ GH g‘

CRcRPRYPRHH
LQIRUPDQWH G H
UHVSRQVDEOH GH OD LPSODQWDFL a\i

D OWHUOR GH O IRUPDF Lo & R Eq_FEi_ DVWUHR \ WUD]DELOLGDG GH HVWDV

_ 'H oDV SHUVRQDV DIHFWDGDV
' -QGHSHQGHQFLD \ $XWRQRP D HO |5||!>: I—bH LQRFHQFLD \Q DO KRQRU GH ODV
2IILFHU GHO *UXSR PE£[LPR UHVSRQ D

IXQFLPQ GH FXPSOLPLHQWR QRUPDWLYR HQ HO




/IDV SULQFLSDOHV FDUDFWHU VWLFD\SHGWHRQD&DQWBUHMDGD SXHGH HQYLDU (
&RQVXOWDV VRQ HO PRPHQWR TXH HVWLPH RSRUWXQR D WL

$FFHVLELOLGDG ODV KRUDV GHO GLV RUSRU?L\IQV(S\Y/TGZUSS(;JC\;/EQ
GHVGH FXDOTXLHU WLSR GH GLVSR \%E[i E/g;

*XSR &DL[D%DQN
SHUVRQDO D WUDY«V GH ODV VLJX VXOWDV HQ FDVWH

$ &RQVHMHURV (PSOHDGRV LQFOX—\@IJ@XF)OTSRLH\MXWKS\R

GH FRQWUDWR ODERUDO \ EHFDULRV D
ST HOWHY L 13X Uy DOEORIDY S%SUDQd\"NEBchD\F};Qﬂ QRN LXOWDV RIUHFH WDPEL«Q

| —QWHUQHW

SURFHVR G
KWWSV VLONSUR VHUYLFH QRZ F%P%%%E%@%%URKLELFLHQ H[SUHVE

| -QWUDQHW FRUSRUDWLYD R SODWDDRWHDFBHURYREBXDGHXLHU WLSR GH LQIRL
FDGD VRFLHGDG GHO *UXSR FRQ DFHAVVRQ@WUWHLDGHROGH ODV FRQVXOWDV HV
3DUD &DL[D%DQN 3RUWDO GH &RVRORDYHMEHBRQRFLGD SRU ODV SHUV
SHRSOH1RZ 6LWLRV 5HFXUVRV &RPSOUINQAHSHQ GLUHFWDPHQWH HQ OD JHV

! 7HUPLQDO )LQDQFLHUR VROR SDUD &BL[»UZWN\QN-iDEL@iNG\DXEOHFLPLHQWR GH

LRV LQIRUPEWLFRYV RSRUWXQRV SDU
% 3URYHHGRUHV D WUDY«V GHO WP Pp @HDXWRP)SWLFR GH DEEHVRYV

BURYHHGRUHV KWWSV SURYHHGRU&FRQ%:\,[Qgg,%
WDQWR HQ OD SDUWH S%EOLFD FRPR HQ OD SULYDGD
SUHYLD LGHQWLILFDFLuUQ GHO SURYBHERUYD GH OD LGHQWLGDG KGO FRQV.
| HTXLSR UHVSRQVDEOH GH OD JHVWLH
' &RUUHR HOHFWUMNQLFR FROVXOWDV Y%QLFDPHQWH IDFLOLWDUE |
FDQDOFRQVXOWDYV JUXSRFDL[DEDQN#FDLt%%@%d:\ﬁBQWH D DTXHOODV fUHDV D OD!
I &RUUHR SRVWDO $Y 'LDJRQDO UHVXOWH LPSUHVFLQGLEOH SDUD OOHY
%DUFHORQD $WW 'HSDUWDPHQWR BREGULVHWRGHGHPD FRQVXOWD  VLHQGF
—_QWHJULGDG VLHPSUH HO FRQVHQWLPLHQWR SUH
FRQVXOWDQWH 6H WRPDUEQ ODV
GLVFLSOLQDULDV RSRUWXQDV VL IXl
FRQWHPSODGR DQWHULRUPHQWH
UHYHODFLUQ GH OD LGHQWLGDG GHO FR
UHDOL]DVHQ SHVTXLVDV GLULJLGDV D F
GH FRQVXOWDV SUHVHQWDGDYV




'"HVGH XQ SXQWR GH YLVWD GHO *RELHUQR
&XPSOLPLHQWR 1RUPDWLYR GH &DL[D%DQN D WUDY«V GH
OD 'LUHFFLpQ GH S5LHVJRV GH -QWHJULGDG HV
UHVSRQVDEOH GH OD JHVWLpPQ GHO &DQDO GH &RQVXOWDV GH
*UXSR &DL[D%DQN DV FRPR GH UHDOL]DU XQ
VHIXLPLHQWR FRQWLQXR \ UHSRUWDU FRPR P QLPR
VHPHVWUDOPHQWH D ORV <UJDQRV GH 'LUHFFLpQ \
*RELHUQR VREUH ODV YROXPHWU DV \ SULQFL0OSDOHYV
LQGLFDGRUHVY GHO WUEf£ILFR SUHVHUYDQGR DO PE£[LPR OD
FRQILGHQFLDOLGDG HQ ORV FRQWHQLGRV \ HQ WRGR FDVR
HQ OD LGHQWLGDG GH ORV FRQVXOWDQWHYV

JLODOPHQWH HvY LPSRUWDQWH GHVWDFDU TXH ORYV
HPSOHDGRYV SXHGHQ FRPXQLFDU R SODQWHDU
VLWXDFLRQHY TXH SXHGDQ VXSRQHU XQ FRQIOLFWR GH
LQWHU«V XWLOL]DQGR OD SODWDIRUPD FRUSRUDWLYD GH
FRQIOLFWRV GH LQWHU«V \ REWHQHU ODV SDXWDV GH
DFWXDFLpuQ QHFHVDULDV D WUDY«V GH PHGLGDV
PLWLIJDGRUDYV

'LFKD FRPXQLFDFLpQ HV YROXQWDULD D H[FHSFLpQ GH
ORV FDVRV HQ ORV TXH HO HPSOHDGR GHVHD OOHYDU D
FDER DFWLYLGDGHV YLQFXODGDVY FRQ ODV SULQFLSDOHV
DFWLYLGDGHYVY TXH GHVDUUROOD &DL[D%DQN 'HVGH

HQ HVWRV FDVRV HO HPSOHDGR REOLJDWRULD \
SUHYLDPHQWH DO LQLFLR GH OD DFWLYLGDG GHEH
FRPXQLFDU OD DFWLYLGDG HQ FXHVWLpQ D WUDY«V GH OD
SODWDIRUPD PHQFLRQDGD 5HDOL]DGD OD FRPXQLFDFLpQ
&RPSOLDQFH DQDOL]D OD QDWXUDOH]D H LPSDFWR GH OD
DFWLYLGDG H LQGLFD DO HPSOHDGR VL SXHGH LQLFLDU
FROQWLQXDU FRQ OD VHJIJXQGD DFWLYLGDG \ HQ VX FDVR HQ
TX« W«UPLQRYVY SXHGH KDFHUOR




JRUPDFLUQ

(O *UXSR &DL[D%DQN YHOD SRU SURS$SRUPLRRRUC®ODIQHMFBIHIQ GH &RQWDEROLGOGSDBRAWOBR@RAH. VLUQ GH 5LHVJRV K
IRUPDFLPQ FRQWLQXDGRV DGDSWDGRVWYLpQRY &BGSYWDQ@QWWRINVHQH XQD SDVWVERSDBFNL|GH URORDPBQWH UHODWLYDV D U
SXHVWRYV \ UHVSRQVDELOLGDGHVMXGWR FRYURRQ@DY £UHDV GHO *UKOGRVIHRFDBIXBRWVWREHVDEOH \ FEOFXOR GH S
LQYROXFUDGR HQ OD SUHSDUDFLuUUDBEBIMRVLNAFWRUQDOHYV WDQWR-)5@DFHL@ QDICHWM R FRPRFU«GLWR \ UHTXHUL!
LQIRUPDFLpQ ILQDQFLHUD FHQWUDGRNHUWQ PERMVRIODODICHVGHHQ ORV TXH VD SGEMWOIFX WHHQ@ XDDXMRWRR \ FDSLWDO HFRQuU
FROQWDELOLGDG DXGLWRU D FRQWUWRIO®IDLRAWEODGRYVLEROX\ERGRDWLYD HR/QM DERRL VL @ HADVQFOXLGR HQ HO RUGH(

HO 6&--) JHVWLpPQ GHO ULHVJR FXPIS®LGEHQPWR/ QRUPDWLYR VHVLRQHV RUGLQDULDYV H[SRVLFLRQHV |
\ DFWXDOL]DFL GH DVSHFWRV MXU GLFRV_ ILVFDOHYV
: HQ (Q FXDQWR D OD IRUPDFLUQ UHDOL]ggBOIi) \P WUDWDGR ~HQ  GHW

oy
(Q HVWRV SURJUDPDV GH IRUPDFGHQ &RQWHMRSIXH $GPLQLVWUDFL gjg HVLW DVWL\F(EPFEJLHHVOJRUGLHH\F/,JRFE
HPSOHDGRV GH OD 'LUHFFLUQ GH &RQWDEIWHGDG ZRQMBJRDMHYDGR D 5 %]%% HVIJR DEWXDULDO UL
GH *HVWLEQ \ &DSLWDO 'LUHFFLUQ GRIUPHGLWRUSR -QWHURRHYV GHGLFD bf(ﬁé’ L hv OHIDO ULHVIR
&XPSOLPLHQWR \ &RQWURO  WHFREWRMDBOGLYHUVDV TXH VRQ WUQJVM§ v F V& glng/l%\/REUH HO SHIOD
5HFXSHUDFLRQHV \ $FWLYRV DV~ FRPR PO@NUPDLHBEPRYUHQWH WDOHV ER IRFLRM Y UDWLYD  "LILWDO ‘25
TXH IRUPDQ OD $OWD 'LUHFFLPQ GHyRIOXHQMILGIHO ®HRGHOR FRPHUFLi)g) Y Wﬂzﬁéf’ ng HOFH SFW
HVWLPD TXH VH KDQ LPSDUWLGR PENHBFDGR GHRUBYWLLQ GH DFWLYRV w H HXU

HQ IRUPDFLpPQ GH HVWH £PELWR D GLHPSOOG D ARMGHHDFLUQ GLILWDO HYROXFLpuUQ GHO HFRVLVWHPD
*UXSR GH SDJRV LQQRYDFLpQ \ WHFQRORJ D FLEHUVHJXULGDG

QE%DS/ JOREDOHV GH FRPXQLFDFLuQ
3DUWLFXODUPHQWH HQ HO £PELWR
ODQ]D XQ FXUVR GH IRUPDFLpQ RQ Ogl_%\l’éw RE/- Egaﬁ/ﬁﬂ% ODFLUQ V ULHVJRV HQWUH RWUDYV

VRQ SRWHQFLDU XQD FXOWXUD GH RRQUW UR@Q@ R @MHOR R RILWVIIQ GH $XGLWRU D \ &RQWURO KD
RUJDQL]DFLYQ EDVDGD HQ ORV SUNQBLBIRRVOXIJBXHQDVHVLuQ GH IRUPDFLuQ VREUH OD
SUEFWLFDV UHFRPHQGDGRV SRU QRU&RIOD WEDEXVONDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65"
FRQRFHU HO 6&--) LPSODQWDGR BQGDPDEQWIDGDBQD®L]DU HQ GHWDOOH WRGDV ODV
LPSXOVDU HO HVWDEOHFLPLHQWR GPSOHFDRURNVERY TXH OD WUDQVSRVLFLUQ GH OD GLUHFWLYD
FRQWULEX\DQ D JDUDQWL]DU OD &BSDEVLR$ROGUEGH SOOD HVWD &RPLVLPQ $VLPLVPR
LQIRUPDFLpPQ ILQDQFLHUD DV~ FRPR{\M@DGEHEHW IGI) XBHODQFOXLGR HQ HO RUGHQ GHO G D GH VXV
SRU HO FXPSOLPLHQWR GH ODV QRURDNVRRSQLRDBEQBDULQV H[SRVLFLRQHV PRQRJUEILFDV
HVWH FXUVR FXEUH DVSHFWRYV UKODFLRQ®’S RAVD WRQ IO/ SURSLDV GH DXGLWRU D FRQWURO
ILDELOLGDG GH OD LQIRUPDFLUQ LOA'HUYRFRQMRQWRQLELOLGDG FLEHUVHJXULGDG \
LQFOX\HQGR OD ILQDQFLHUD \ KD VWGBQWMRORPIFGRQSBUIJLWDO HQWUH RWUDV
HPSOHDGRV GH &DL[D%DQN TXH LQWHUYLHQHQ GLUHFWD R
LQGLUHFWDPHQWH HQ HO SURFHVR GH HODERUDFLpQ GH OD
LQIRUPDFLpQ ILQDQFLHUD &RQWDELOLGDG &RQWURO GH
*HVWLMQ \ &DSLWDO &RQWURO -QWHUQR \ 9DOLGDFLpQ
$XGLWRU D —-QWHUQD HQWUH RWUDV DJUXSDFLRQHYV \ QR
ILQDQFLHUD KDELHQGR VLGR ORV FHUWLILFDGRV HQ
HQ HO TXH VH ODQJp D XQ FRQMXQWR PD\RU GH
HPSOHDGRV SRU OD UHQRYDFLuQ GH OD IRUPDFLuQ




(YDOXDFLpPQ GH ULHVJRYVY GH OD LQIRUPDFLPQ ILQDQFLHUD

(O &RQWURO -QWHUQR GH OD -QIRUPDFLpQ )LQDQF -
HVWEQGDUHY LQWHUQDFLRQDOH&R MNWDEBH FRG RS RS B-GHQWLILFDFLuQ GHO DOFDQFH

TXH LQFOX\H OD VHOHFFLUQ GH OD LQIRUPDFLUQ ILQDQFLHUD HS™Jl
2UJDQLVDWLRQV RI WKH 7UHDGZD\ &RP NIXVIRBGIOR2E?2 HO *UXSR TXH OD JHQHUDQ HQ EDVH D FULWHULRY FXDQWLWDWLY

SXEOLFDGR HQ TXH FXEUH ORVY REMHWLYRV GH FR _

GH ODV RSHUDFLRQHV ILDELOLGDG GH OD LQIRUPDFL ~ ' ~r~or: e N mvmaa oA n o~ A
QRUPDV DSOLFDEOHV \ VDOYDJXDUGD GH ORV DFwWLYR B-GHQWLILFDFLuQ GH ODV HQWLGDGHV GHO *UXS

_ \ FDWHJRUL]DFL GH HVWDV SDUD HVWDEOHFHU HO QLYHO GH FRQ
( HOODYV ] AR o ©

LPSODQWDGD HQ ODV SULQFLSDOHV VRFLHGDGHY GHS:/ivuoLiivwiiv Uil rougiivur nnr nusyiio

FRQ UHODRIOQM UHVSRQVDELOLGDG | PRPHQWR GH HMH B_GHQWLILFDFLPQ GH ORV SURFHVRV PDWHULDOF
FULWHULRY D VHJXLU \ IXHQWHV GH LQIRWPDHULRYV

LGHQWLILFDU ORV FRPSRQHQWHV VLJQLILFDWLYRV SD fﬁgdﬁ}SRTXH DIHFWDQ GLUHFWD R LQGLUHFWDPHQWH D OD LQIRU
SURFHVR

B-GHQWLILFDFLpUQ GH ORV ULHVJRYV
SRWHQFLDOHV TXH SXHGHQ DIHFWDU D ORV SURFHVRYV

B'RFXPHQWDFLuQ GH ODV DFWLYLGDGHYV GH FRQW
H[LVWHQWHVY SDUD PLWLJDU ORV ULHVJRV LGHQWLILFDGRYV

B(YDOXDFLuUQ FRQWLQXD GH OD HILFDFLD

GHO VLVWHPD GH FRQWURO LQWHUQR VREUH OD LQIRUPDFLUQ ILQD(
FHUWLILFDFLPQ LQWHUQD DVFHQGHQWH

B(ODERUDFLpuQ GH LQIRUPHYV
\ UHSRUWH D *UJDQRVY GH *RELHUQR




/IRV HOHPHQWRYV GHO VLVWHPD GH FRQWURO LQWHUQR QIRERHQWE LFKREBUAVERQIG HLD DOPF RHRPDVLUQ GH $XGLWRU D \
HVWEQ FRRUGLQDGRV \ RSHUDQ GH IRUPD FRQMXQWBURRFHMVWROGREMBWERBDGEHUQUGIH HODLW QIRUPDFLpuQ ILQDQFLHUD
GHWHFWDU FRPSHQVDU PLWLJDU R FRUUHJLU HUURUERA--FHRQDERSDFGHRVADWORIUHOOWRDEDMEBHBH OD IXQFLuQ GH $
HQ OD LQIRUPDFLuQ ILQDQFLHUD 3RU WDQWR XQ DGHFRDBEBXLRQHW IBHODXIXIHWRU H[WHUQR

&DEH GHVWDFDU TXH DGLFLRQDOPHQWH DO 6&--) HQ &DL[D?
' /DV WUDQVDFFLRQHV \ HYHQWRV UHFRJLGRV SRWRQDXQQPRPWHRFIGH) FRQWQROHDBLFLRQDO FX\R REMHWLYR H
HIHFWLYDPHQWH H[LVWHQ \ VH KDQ UHJLVWUDGFJHQHUDFLHQ UHYLVLUQ \ GLYXOJDFLpPQ GH ORV GRFXPHQV

HILVWHQFLD \ RFXUUHQFLD 3HU PF GH -QIRUPHV 5 LQFOX\HQGR LQIRUPD TXH KBHK)DQFLHL
! /D LQIRUPDFLpPpQ UHIOHMD OD WRWDOLGDG GH ODV \IEESE\LIJEI—J;—FLQ\H\JLADVO\ V(HQWPF§V %'é %%V TXH
OD 6RFLHGDG HV SDUWH DIHFWDGD LQWHJULGDG ' -QIRUPHV GLYXOJDGRV D PHUFDGR

' /DV WUDQVDFFLRQHV \ HYHQWRV VH UHJLVWUDQ \ ¥YDORIRUP H\HDFRQHRMPIDGIRG FRQ PDUEFWHU 3%EOLFR
QRUPDWLYD DSOLFDEOH YDORUDFLMHQ
! —QIRUPHV DO 5HIXODGRU FRQ FDUEFWHU 5HVHUYDGR

| /DV WUDQVDFFLRQHV \ HYHQWRV VH FODVLILFDQ SUHVH % UHYHO %/ B
LQIRUPDFLKQ ILQDQFLHUD GH DFXHUGR FRQ OD QRUPDT/\QL' B FhEBHERWH 6‘ @%\ SUHVHQWDGRV D 22
CHVIORVH \VERPSDUDELOLGDG WHOID'G DSFRUPDEL h e VHOHYTOWH SDUD OD WRPD GH

! /D LQIRUPDFLKQ ILQDQFLHUD UHIOHMD D OD IHFKD FRUYHHITRY LAY AL BRY & WYPMKRYVWDQFLDYV

REOLJDFLRQHY D WUDY«V GH ORV FRUUHVSRQG LRV HBFMHYBPHWURDYUMRM G HHO HQIRTXH PHWRGROMJILF
FRQIRUPLGDG FRQ OD QRUPDWLYD DSOLFDEOH GHUHRWRYD\'REAEFEPFOREMHIYRQWURO —QWHUQR \ 9DOLGDFLPUQ VH |

(O SURFHVR GH LGHQWLILFDFLUQ GH ULHVJRV wRPBPHB FRERERIMHT 8N WRYWR JEBRQRWHY DFWLYLGDGHYV

WUDQVDFFLRQHV UXWLQDULDV FRPR ODV PHQRYV IUHFXH—QAYV—!'UWDQ@RMUQQ@H@OLE’M-Q\)MH LF’@K/HUHQWH \ GHO DSHWLWR |
FRPSOHMDV DV~ FRPR HO HIHFWR GH RWUDV WLSRORJ GH ULHVJRV RSHUDWLYR

v
WHFQROMJILFRY ILQDQFLHURYV OHJDOHYV UHSXWDFLRbDbYIP\PXPﬁéM@EQF*tQHP@\R/b"d)@WH PW FFRQWHURO

SDUWLFXODU H[LVWH XQ SURFHVR GH DQE£OLVLYV OOHYDGﬁV\pHEJ@,Eg Vbd(f(%%‘&%E#v@P\U@\H&V%&dVP}fXDQWLlLFDFLuQ
£UHDV TXH OLGHUDQ ODV WUDQVDFFLRQHY \ RSHUDFLRQHV FRUSRUDWLYDVY RSHUDFLRQHV

UHFXUUHQWHY \ R HVSHFLDOHVY HQ HO TXH VH HVWXGLPDOF @RUL U YIRE R ¥ @RQ/WU-EF¢H@F\LD GHO HQWRUQR GH FR(

ILQDQFLHURV ~ GH ~ GLFKDV ~ RSHUDFLRQHV — FRPXQ)SF“OFTRGRORI'D GHAFXDQWLILFDFLUQ GHO PRGHOR TXH St
RSRUWXQDPHQWH

LQKHUHQWH HO DPELHQWH GH FRQWURO \ HO ULHVJR UHVLG X
/D '"LUHFFLuUQ GH )LDELOLGDG GH -QIRUPDFLpQ )LQDCEDVD HQ OD HYDOXDFLpuQ FXDQWLWDWLYD \ FXDOLWDWLYD G&h
FRQWURO GLVH3DGDV SDUD PLWLJDU ORV ULHVJRV FRQ HO MXLFLR SURIHVLRQDO \ FULWHULR H[SHUWR GHO HTXL
LQIRUPDFLUQ ILQDQFLHUD 6L HQ HO WUDQVFXUVR GHGH -QIRUPDFLpQ )LQDQFLHUD SHUPLWLUE GHWHUPLQDU GH
FLUFXQVWDQFLDV TXH DIHFWHQ D OD HODERUDFLpuQ ULHVJR FRPR HO PDUFR GH FRQWPBR@HDUD FDGD LQIRUPH
'LUHFFLUQ HYDO%D OD QHFHVLGDG GH LQFRUSRUDU QXHYRV ULHVJRV D ORV \D

LGHQWLILFDGRYV




SURFHGLPLHQWRYVY \ DFWLYLGDGHYVY GH FRQWURO GH OD LQIRUPDF

(O PDUFR GH FRQWURO LQWHUQR HQ UHODFLpuQ FRQ OD ILDELOLGDG GH OD LQIRUPDFLpQ VH YHUWHEUD GHILQLHQG!

SDUWLFLSDQ HQ HO SURFHVR GH JHQHUDFLuQ UHYLVLpPQ \ GLYXOJDFLpQ GH HVWD \

LQGHSHQGLHQWH

TXH JDUDQWL]D OD HVWULFWI

! /DV £UHDV RSHUDWLYDV UHVSRQYDEDHVEIGWR GH DFWXDFLuUQ HVSHE |LB3RU GHK &L WD @NS X & QWRWQ DGHQWHUQD
JHQHUDFLpQ GH OD -QHEURDEQMWHIRY SULQFLSDOHYVY UHVSRQVDEOHV GHEBVDVOIGKSBERIGHMWR HGHREMHWLYD GH DVF

HQ VXV SURFHGLPLHQWRY \ SURFGINMRVYDEDOIHADNGL G \OD LQIRUPDFLUQ
FRQWURO GH OD ILDELOLGDG GH PWWURYIRUPDFLupQ 3DUD

HOOR GHEHUE£Q DSOLFDU ODYV S@%
L'B PQPHQWH

SURFHGLPLHQWRY HQ PDWHULD GH
JHVWLLLUQF‘FIPM-(WGJ-DELHQJRV

LQIRUPDFLUQ LPSODQWDUEQ
PHGLGDV GH LGHQWLILFDFLUQ
SRWHQFLDOHV LGHQWLILFDGR
LPSODQWDUEQLUHIEEQW\QJI\QWFLHUD

GH ORV ULHVIJRV
HVYWDEOHFHUEQ  H
DGHFXDGRV ~\ JHQHUDUEQ ODV 'H){HFFHQHLON 6RVWHQLELOLGDG
MXVWLILFDWLYDV GH VXV DFWLYLGDGHV GH FRQWURO

REMHWR GH REWHQHU XQD VHJXULGQ)FGF@bY\RQ}b@o#Q%QUDO

FXDQWR D OD LGRQHLGDG FDOLGDQL}HIﬁ_Q_%Ig)égD@%VRV +XPDQRYV
GLFKD  LQIRUPDFLQ $VLPLVPR VHU

| LRFEDAMLGIW D VRQ Q HRVMAGD

SDUD DJUHJDI
PHMRUDU ODV RSHUDFLRQHVY GHO *UXSR

A ErotrgyoELotepe erolyRB . BRINVIHHE oo DsruwbosR X0

VLVWHPEWLFR \ GLVFLSOLQDGR HQ OD
PHMRUD GH ORV SURFHVRV GH JHVWLpQ
FRQWUROHYV \' GH JRELHUQR FRUSRU
SDUWLFXODU $XGLWRU D -QWHUQD VX
DFWXDFLRQHVY UHDOL]DGDV WDQWR SR
RSHUDWLYDV FRPR SRU oD '"LUHFFL
&XPSOLPLHQWR \ &RQWURO \ 3XEOLF $11I
REMHWLYR GH SURSRUFLRQDU XQD

UDJRQDEOH D OD $OWD 'LUHFFLpQ \ D OR

UHVSRQVDEOHVY GH DQDOL]DU HO IPSDUMAFLEQ ORV&XPSOLPLHQWR \ &RQNHLURQ@\
ULHVJRV \ ORV FRQWUROHV GH OXEOQRYHEHDYCWNVSRQVDEOH GH E()J\Q/QHJH@'J*DE'EH
QRUPDWLYDV \ TXH SXGLHUDQ DIMHEWWHQBLDOSH SRO WLFDV \ F
LQIRUPDFLUQ JHQHUDGD JHVWLPQ \ FRQWURO SDUD DVHJxﬂUbQJU\JVJDEJ% RNEHﬂP 4iVSRQVDEOH GH ODV
ILDELOLGDG GH OD LQIRUPDFLpgEX xOD HQWLGDG PDWUL]

DSOLFDFLUQ LGHQWLILFDUE 0DV FRSRAIQEWRKL K EL"'d/LVY;LbQ;VM‘J'-FD OD  VXSHL
GHO VLVWHPD GH FRQWURO UHDSB%%%‘-@@W- c%N\/\S*J glVSHFWR D ODV

GH ORV SODQHV GH DFFLpQ LPSODYWMBERY S%UD URO LQWHUQR GH
FRUUHFFLUQ \ HYDOXDUE HO HQW‘éaJ Régvﬁﬁ%ﬂl@@@oDo PLVPR WLHPSR HO £]

&V éﬁPSOLPLHQWR \ &RQWU




SBURFHGLPLHQWRY GH UHYLVLpQ \ DXWRUL]DFLpPQ GH OD LQIRUPDFLpQ ILQDQFLHUD

(O SHUILO SURIHVLRQDO GH ODV SHUVRQEDV TXH LQWHWYBHIFHQOQ /HQ2#H®O) (SUREHGLPLHQWR GH
UHYLVLpPQ \ DXWRUL]DFLpPQ GH OD LQIRUPDFLERQILODOFIHIUD HV DGHEXDGR
FRQRFLPLHQWR \ H[SHULHQFLD HQ PDWHULD GH FR(

JHVWLUQ GH ULHVJRV 352& (626 68%352&(626
/D HODERUDFLHMQ \ UHYLVLEQ GH LQIRUPDFLpQ ILQDQF

GLVWLQWDV £UBIBDNFGIHQO®H &RQWDELOLGDG &RQWURO 5,(6*26 $6(5&,21(6

TXH VROLFLWD D ODV XQLGDGHV GH QHJRFLR \ VXV Ft ),1$1&,(5%$6 9,1&8/%$'$6

FRPSRQHQWHYV GHO *UXSR OD FRODERUDFLUQ QHFHV
GHWDOOH DGHFXDGR GH GLFKD LQIRUPDFLuQ /D LQIR
VXSHUYLVLUQ SRU ORV GLVWLQWRY QLYHOHV MHUEUTX
RWUDV £UHDV GH OD 6RFLHGDG )LQDOPHQWH OD LG
SXEOLFDU HQ HO PHUFDGR VH SUHVHQWD SRU SDUWH
*RELHUQR UHVSRQVDEOHV \ DO &RPLW« GH 'LUHFFLUQ
FDVR DSUREDGD /D 'LUHFFLpPQ GH &RQWURO -QWHI
FRQFOXVLRQHV GH OD FHUWLILFDFLpPQ 6&--) D ORYV
UHVSRQVDEOHV \ DO &RPLW« GH 'LUHFFLuQ SDUD VX H| $&7,9,'$'(6 '( &21752/

&DL[D%DQN WLHQH HVSWDERHAR GRRYWLQXR GH UHY
GRFXPHQWDFLUQ \ IRUPDOL]DFLuQ G3H GIIRW DLAVMIVY RZ/DIE
VH SXHGH LQFXUULU HQ OD HODERUDFLuQ GH OD L
FRQWUROHYV QHFHVDULRV TXH PLWLJXHQ GLFKRV ULHV

([LVWHQFLD \ 2FXUUHQFLD

- QWHJULGDG

9DORUDFLMQ

'"HUHFKRV \ 2EOLJDFLRQHV

SUHVHQWDFLpQ '‘HVJORVH \ FRPSDWLELOLGDG

~ — -~ —~ -

-PSRUWDQFLD FODYH HVWEQGDU

$XWRPDWL]DFLpQ

(YLGHQFLD

6LVWHPD DSOLFDFLRQHV LQIRUPEWLFDV YLQFXODGDYV
J)LQDOLGDG SUHYHQWLYR GHWHFWLYR FRUUHFWLYR
JUHEXHQFLD

&HUWLILFDFLUQ

&RPSRQHQWH &262

(MHFXWRU

9DOLGDGRU

5(3257,1* $ $/7$% ', 5(&&,*1
< e5%$126 '( *2%,(512

—~ — — — — — — — — -

/ &HUWLILFDFLUQ GH OD HILFDFLD GH ORV FRQWUROHYV F




&RQ UHODFLpQ D ORV 6LVWHPDV XWI1DUWDHMGRYVSDWHOFLOBEDY D ORV PLVPRV H
JHVWLPQ GH®OB&GRFLHGDG WLHQH LPSOREWDEDILFDFLPQ FRQWDEOH OR TXH V
KHUUDPLE®WDLRUXH SHUPLWH OD JHMWLRIORY UHOHYDQWHYVY HQ UHODFLpQ
LQWHJUDO GH ORV ULHVJRV \ FRQWURERQW IGGHHU BRIRFH G GGHQFUHPHQWR VLJQL
HODERUDFLpQ GH OD LQIRUPDFLUQ ILQODIHVHUDGHD WUKRBERW R 6-&5 SRU VXV
GH VX GRFXPHQWDFLuQ \ HYLGHQFLDV 1$QO00O«KHUWDPLMHMWIHILQLFLYUQ GH GHIDX
SXHGHQ DFFHGHU ORV HPSOHDGRV RREROGERULHQWEOVGH LQIRUPDFLpPQ IRUZDL
QLYHOHY GH UHVSRQVDELOLGDG HQ RWWRSURNIBWYWRWEM LQFOXLGRV HQ HO
HYDOXDFLuQ \ FHUWLILFDFLPQ GHO VBGWHKPFWPEHYPWRQWURO

LQWHUQR GH OD LQIRUPDFLKLQ lLQDQ!FL}_BJQD%*DLII—'{LSJB GH ODV SDUWLFLSDFLRQ
'XUDQWH HO HMHUFLFLR VH KDQ DORGMPGWRY FDFRFLDGDV

SURFHVRV GH FHUWLILFDFLUQ WULRHVWYHUWR RER 7DV BHkLsuwHVLY HPsOF

KD\DQ = SXHVWR = GH PDQLILHVWR R OEE0EH s orRV FRQWUDWRV GH

VLIQLILFDWLYDV $GLFLRQDOPHQWH oo HOYBRUFR 0@Hx\HOGR  HQWUH R\

FRQWURO HVWDEOHFLGR VREUH HO 3H%¢WM/OJFRL§5|FE£§R%PHH8RV O PLWHY GHO

SHOHYDQWH PHQFLRQDGR DQWHULRURHRIFGHWYHEHRPREHUWXUD HO DMXVWH

UHDOL]DGR FHUWLBHDIRERWWLHOVRY HO,viRry oR ILQD%FLHURV ORV WLSRV G
R

FLHUUH WULPHVWUDO KDELWXDO SPY R g IR Iﬁgﬁ,\};}@ @IDLQYHUVLUQ
LQIRUPDFLuQ ILQDQFLHUD D SXEOLFDU HQ ORYV HUFDGRV

QR KDEL«QGRVH SXHVWR GH PDQLILHWWVWRDWLIGFRPGDHQ YLGD %WLO \ ODV
GHELOLGDG VLJQLILFDWLYD GHWHULRUR GH DFWLYRV WDQJLEOHYV

LOWDQJLEOHYV
(Q OD HODERUDFLuQ GH ODV FXHOWDV DOXDOHV

FRQVROLGDGDV VH MDLF XRWL CHYWGRDFLAYHP«UGLGDV SRU GHWHULRUR GH OR\
\ DVXQFLRQHDOL]DGDV SRU HO &RQARHWARHQWHV \ JUXSRV HQDMHQDEOHV G
$GPLQLVWUDFLPQ SDUD FXDQWLILFDUT B MHKPQDEFARYRN-FDGR FRPR PDQWHC
SDVLYRV LQJUHVRV JDVWRV \ FRPOPRVIQEAP TxH

ILIXUDQ UHJLVWUDGRV HQ HOODV, YpRKRVS MXHVLRWFWXDULDOHY XWLOL]DG
HVWLPDFLRQHV VH UHILHUHQ SULQFLSBAPHRMHWRE \ FRPSURPLVRV SRVW HPSOF

! /D YDORUDFLuUQ GH ORV IRQGRV GH/BRPHUFRULBFLGHGH ODV SURYLVLRQHV QF
ORV DFWLYRV LQWDQJLEOHYV OD FREHUWXUD GH FRQWLQJHQFLDV ODE

I (0O SOD]JR GH ORV FRQWUDWRV GH 'BYUHEDPLHOQWR
XWLOL]DGR HQ OD YDORUDFLpQ QGQBO JPWR R GHROU LPSXHVWR GH VRF
DUUHQGDPLHQWR GHWHUPLQDGR VREUH HO WLSR LPSRVLW

! (O YDORU UDJRQDEOH GH ORV DFWLYRYPGHH PR | OD DFWLYDFLUQ GH
SDVLYRV FRQWLQJHQWHV HQ HO FRYWARWR' YK YWFXSHUDELOLGDG
DVLJQDFLUQ GHO SUHFLR SDJIDGR YW@QRWDWO]RQDEOH GH GHWHUPLQDG
FRPELQDFLRQHV GH QHJRFLR SDVLYIRYD QRLHUR

! /IDV S«UGLGDV SRU GHWHULRUR GH DFWLYRYV
ILQDQFLHURYV \' GHO YDORU UD]J]RQDEOH GH ODV




3URFHGLPLHQWRY VREUH OROHRAELY VAYHPNPVFRQ FHUWLILFDFLRIGHP HQ HAVQV D A DKH U VBl & BIQMW HQ 8H Q F DD

GH OD LQIRUPDFLUQ GHVWDFDQGR 7HFQROuJDIDD(QWLGDG GLVSRQH GH XQ FR

CEDSD] GH JDUDQWL]DU OD FRQWLQXL«

| /D FHUWLILBRFLPQ % 6 — . o ERYv KDQ G

IRV VLVWHPDV GH LQIRUPDFLuQ TXH D\FFWS_R(ULWDQH‘@R:\RUSRUDWLYDV GI—|_| g)bLtLqusg éWéPLWHQ 0D UHEXSHL
SURFHVRV HQ ORV TXH VH EDVD ODUX®RRUPSFL[P® DQN EDVDGDV

GH FRQWURO LQWHUQR SDUD JDUDQWLRDUHQWDRGR\HJIDLGEBE QHLILFDU LILFD KD VLGR GLV!
OD HODERUDFLMQ \ SXEOLFDFLuQ GHSO®WYHQLRUPDFQHRWUDOL]DU FXDO

ILQDQFLHUD 3RU HOOR HO *UXSR &DLFRBBQNWILTSROHGIWQWH OD UHV&IXH[\DV%EIDQNHK/IWMLQBI@I—UHFHUWLILFDGD SRU
XQD 3RO WLFD &RUSRUDWLYD GH 6HLEWULDGELGHQWOHDV  &6-57 6HF XPGPQRLH® W RIRMV/HE®D GH *HVWLuQ GH
~QIRUPDFLUQ DSUREDGD SRU HO QURROAMMMRY GH JRELHUQR SURVERBFLQXLGH G O®DH CFRIGIFRFRIRLPUPD
$GPLQLVWUDFLUQ DQXDOPHQWH LQIRUPDFLPQ GHWHFFLpQ \ SHG—IZYHQFLMQTXGHHDFUHGLWD

. FLEHUVHJ ULGDG \ ORV SURFHVRY O
H OD PLVPD HPDQDQ XQD VHULH GH GFH:B( V(P-l\gﬁ -ES)I<-| %DUFHORQD ODGL%LG(E R|'_7 % DOWD GLUHF
IRUPDQ SDUWH GHO FXHUSR QRUPDWLY@ Cbi—théJ'_?( b%?ﬁ,u%l—h FRQ OD GH D &RQWLQXLGDG GH 1H

CHWDDODO WRGRV ORV FROWUROHY WREBGOR FHOH BolRHYL e  ©H % /D UHDOL]DFLMQ GH 0DV PHMRUHY SUERY
D OD JHVWLuQ GH OD &RQWLQXLGDG GH !

ORV UHTXLVLWRYV GHILQLGRY SRU /®RVDRFNVEAWDIFUH&E&(5RILERPOXWHU

LOWHUQDFLRQDOHY GH EXHQDV SUEL£FWPHLVH®H\VHBIHIMERDWAH 7HDP UI-HFR_@HHEJ—WLQ_DEDFLHQ \ $QE£OLVLV GH 5LHVJRV
GH OD LQIRUPDFLUQ FRPR OD IDPLOLDFG$DERG®EPBGBYVGH20D (QWLGDG SDUD JHVWLRQDU

ILQDQFLHUD HVWEQ VXMHWRY D SRO W HAVDWDE SHRERGH® WHRQ WRIWLVLUQ \ “ 5 Z@ﬁ%&%ﬁu WLHPSR SRVLEOH

—(& 1-67 &$6 HWF ORV UHJ/@!DRHQ(B\/ERG/ GH OD LQIRUPDFLuQ 30BQLILFOFLUQ  SUHSDUDFLUQ DQWH LQ

Shg;{f\\;vtvvg\\// \ QRUPDWLYDV UHJIXODW, v Y rE 8RY%io (vTxHPD 3R b VERXODFLRQHYV UHIXODUHY
SURFHGHQWHV GH ODV U%H ORV  VLVWHPD

FRQWURO (%$ (60$ (-23% $(3° PDMRFLPFHQWDFLPQ \ &RPXQLFDFLUQ

YSLIRFUW HG B O
UHTXLVLWRY GH QHJRFLR \ ORV UHTXL gb %H% DUMHWD'  75RUPDFWK® GH HPSOHDGRYV
m@

7RGRV HVWRV FRQWUROHV VRQ PRQLW,
FRQWLQXD \ VH UHSRUWD D DFWRUHYV FOdDPL %LGFHD'RGUHPDDL;’J@M%'@%%’% @gg%HODFLRQHV FRQ 3URY!

GH OD RUJDQLIDFLUQ FDWHJRUL]DFLuQ GHO VLVWHPD YBIJHQWHLVWHQFLD GH XQ SURFHVR F FOLFR
PHMRUD FRQWLQXD

% 4XH &DL[D%DQN WLHQH LPSODQWDGR \ R
6LVWHPD GH *HVWLuUQ HQ &RQWLQXLGDG
GH DFXHUGR FRQ QRUPDV LOQWHUQDFL
UHFRQRFLGR SUHVWLJLR




< DSRUWD (Q FXDQWRRHLBIUQR GH 7HFQRORJ DWKEHGDWH3R GH ORV 6HUYLFLRV -QIRU

_QIRUPDF Y PRGHOR GH *RELHUG@RLGB%DQEHGD UHVSXHVWD D ODV QHFH
&RQILDQPD QXHVWURV FOLHQWHY, I%ng Lbbh\ti% LID TXH VXV 6HUHFRRMR JDBDOOWLFRER HQWUH RWURV WFE
Ehbee

HPSOHDGRV \ OD VRFLHGDG HQ | JE QP
% ro QDF{%V&F R utvsxHywo b CORITARARE Bl AP PR R

FDSDFLGDG GH UHVSXHVWD GH
LQFLGHQWHY JUDYHV TXH DIHFWH U\f)WLYRV R GHE QHIRFILRY 63 FROELEHRYR

L
H

GH QHJRFLR GH 7- FRQVWLWX\H XQD SDUWH HVHQFLDO GHO JRELHUQR H%
&XPSOLPLHEHWRDYV UHFRPHQGDFLRXHVREWXORWR \ DJOXWLQD OD HVW x FIXYBbHR U3 ¢ QDWW Y
5HIJXODGRUHV %DQFR GH (VSD3DGLOUHFW IV QbiHbVDULD SDUD DVHIXUDH VvIKHIdGMRSRRYWBLGDG 7-
——— HQ HVWDV PDWHULDYV IDFLOLWD HO GHVDUUROOR GH ORV REMHWLYRV HVWUDW«JLFRV

GHILQLGRYV H *HVWLpQ GH ORV ULHVJRV RSHUDFLRQD!
%HQHILFHLRQVOD LPDJHQ \ UHSXWDFLpQ GH OD GH OD LQIRUPDFLUQ ILQDQFLHUD HWF
(QWLGDG (O &XHUSR 1RUPDWLYR GH *RELHUQR GH ODV 7- GH

N &DL}_{J&%D\?N HVWE GHVDUUROODGR GH DFXHUER LFOF Lo g xS ILQLFLuQ \  VHIXL
$XCLWRWD@NDOHV  LQWHUQDV \ HEWHHQRYR WHFOROUILFR GHO %DQFR LAQMPHERYRYREKRGAUR GH 0DQGR
PRPSUXHEDQ TXH QXHVWUR GLVWHEDED G DHYRNHRHTXLVLWRY HVSHFLILEPGRM HR P B HRR®PRW«V GH *RELHUOQR

VLIXH DFWXDOL]DGR 62 6HIXLPLHOWR

K S5SHSRUWH SHULpPGLFR D OD 'LUHFFLMQ

&RQWUROHV LQWHUQRV TXH LQFOX\HQ
LQWHUQDV \ HIWHUQDV FRQ FDUEFWHU L
GH XQ H[KDXVWLYR PDUFR GH FRQWURDO
7HFQROMJLFR




FRPSUDGRUHYURYKMHGRHMWWEQOD QHJRFLDFLuQ \ ORV
ODV DFWLYLGDGHYV H[WHUQ@@E@Q] GLIHUHQWHV FDWHIRIUD QW 5 HO R RPPISWUIDDY ORV SURYHHGRUHV
HISHUWRYV LQGHSHQGLHQWHWY 6HUYLFLRV 3URIHVLRQDOHV \ 2SHDFBBMRIHYR GORUWNBWIERLSLRY GH &RPSUDV
\ &RPXQLFDFLUQ )DFLOLWLHV \ 2ERBRWGXFWMHUYGEALRSURYHHGRUHY \ DSRU
(O *UXSR &DL[D%DQN GLBEBRQWLEBMH ’(X—I@I}IUDOHV GRFXPHQWDFLPQ \ FHUWLILFDGRY QHFHVDU
&RVWERQGH VH UHFRJHQ GH IRUPD ORV FL FHVRV GH FRPSUDV
SULQFLSLRYV JHQHUDOHV \ SURFHGL 'SBDHH\P %hlﬂg\éUHPVL\'fvﬂ E'L\J/'\_‘;V%R Fr\{'v 8 RLF%P % LuQ SDUD WHQHU
GH GHILQLFLUQ JHVWLHQ HMHFXFé_LH g% %\ vO SURSXHVWDYV %@ f‘«g'Q JL
SUHVXSXHVWR GH JDVWRV GH H[SORW@WD‘WD**@g#\HL HY¥D HQ W«UPL@RBL /'E) \NWd;WvWF@ “@H PRUSRUDWLYD |
GHO *UXSR &DL[R@D@RO WLFD GH Q UHODFLUQ FDOLGDG VHjj F‘d‘bo @ XlsR\%qjl-? HEXHL QDOL]DH
TXH IXH DSUREDGD SRU HO &RQVHM&@U—[@@@@&L\Q\NU RABAN JHVWLRQD %&W&B%%PEPFVLF@MI&IQRMSUREDGD HQ HO &

3URFHGLPLHQWRV SDUD ODXEHW;% VHU JHVWLRQDGDWVUGRORWO WDIXHH$ R FRPR oD KRPRORJDF
SN X,

HQ ODU]R GH TXH HVWDEOHFH @/Hi\JxEHQQ/FrL\BBIRMQ\FLSBRJWGHL&FQH:S@J Q LELHPEUH GH D
SUHPLVDV TXH UHJXODQ OD JHVWLP® MFLUDDARGRPEOUDV SODQLILFDFLu gb“ 5 HO Ob ORUPDWL
SURSRUFLRQDQGR XQ PDUFR JOREDOQGHH UHIEDBQFLD WUDQVSDUHQFL % [Sf% I—'|_|U - DFQL \ QSUL s
FRPR XQ PDUFR GH JRELHUQR 'H 2SIRRKBXGQR®DWHND 'LEORJR RPéle Q ] HQ Q

0,
GHSHQGH OD 1RUPD GH JHVWLuQ GHRWHNWQERPGUGNG\ &RPSURPLVR \ sué#’#ﬁ'rﬂ Wreu (WHUQDOLIDFLLQ (%
D' ( URSHDQ %DQNLQJ $XWKRULW\ (%§

SURYHHGRUHV TXH UHJXOD ORV SURFHVRV UHODWLYRV D ODV ;

FRQWUDWDFLRQHV (QWUH ODV SULQFLSDOHV IXQFLRQHVS"CFPD&@QLPUSWWH GHO %DQFR GH (V
HOFXHQWUDQ IXH PRGLILFDGD SRU OD FLUFXODU GH
'LFKDV SRO WLFDV VH GHVDUUROODQ HQ QRUPDV LQWHU (VSD:D /D 3RO WLFD HVWDEOHFH ORV
GHO *UXSR HQ ODV TXH VH UHJXODQP s QAR LIPYrPH@WHY D @R GH SURYHHGFERAINYY FRUSRUDWLYDV TXH UHJXODQ H

SURFHVRV UHODWLYRV D E —GHQWLILFDU LQQRYDFLUQ HQ HoHMWIAHMPOLIDFLUQ GH SULQFLSLR D ILQ
N \ 3RO WLFD HVWDEOHFH HO DOFDQFH JREL
(ODERUDFLUQ \ DS BREDMINHEW®R £ gLvLuQ WUDQVYHUVDO GH ODV QHFHWANGPGHVFRQWURO GH ULHVJR GHO *UXS

E (MHEXFLUQ GHO SURWXSWHOWEH\GOBHILVWUR \ KRPRORJIDFLLQ GH SUBYEY L]qubﬁ*\(’ TXH GHEHUEQ EDVDUVH ODV D

GHPDQGD HQ HO FLFOR GH YLGD FRPS
H 1HJRFLDFLpQ H[WHUQDOL]DFLRQHV
F &RPSUDV \ FRQWUPMHIFHVQ GHUYLFLRV -
G ADIR GH IDEWXRDNHE R U H v | $GMXGLFDFLuQ /D 3RO"WLFD HODERUDGD SRU OD 'LUHFFLp
J &RODERUDFLuQ HQ OD IRUPDOL]D HVJ;}EV FGQ?’I_'QQ/\PLin\k/ESR\é F§§ %% FR\?Va'fJR
&RPR HUJDQR GHOHJDGR GHO &RPLW« H(chgBlFtQﬁ BRU DGMXGLFEDWD HGLWD Q q Q

&()- VD GH &RPBHWON SRU OD DGHFXDGD
DSOLFDFLpQ GH ODV SRO WLFDV \(%WN@QWL%QW@@FGQURYHHGRUH W(S%"@&WD 'LUHFFLUQ
FRPSUDV FRQWUDWDFLRQHV GHILQL&BV ﬁ@Q@%U@M@FFLbWLYBEMHWLYLGD d‘ JRELHUQR Gt
IRPHQWDQGR OD LJXDOGDG GH RSMUPRYSEHEHRFLRQWUHIXDOGDG GH RSE [!g,é/ éoD

SURYHHGRUHV 7DO \ FRPR VH LQGLHDPSHBEPF K& LGR <®\A\FRDGMXGLFDFLRQH i)

GH OD (QWLGDG OD FRPSUD GH ELHBRWWRLD G ROWXNOWDEHYQYLIHQWH FEQ/BVI-UI-PER@HQWIRMQCP%MRLDM SUEFWLFDV
GH VHUYLFLRVY GHEH UHDOL]DUVH FEKR® KREMHGR VIAREDGD SRU HO &RPLWKVGHEWRLHQRD JHVWLPQ GH ODV LQ

WUDQVSDUHQFLD HOXGLHQGR VLWXDRFLEBQHY gBH[&‘%B%U@QK/%IR@[D{PGH-I-IQX\/Q)[B”WHUQDOL]DFL“Q
DIHFWDU OD REMHWLYLGDG GH ODV 3 BY¥XRUBW T¥b S@H FRPPIORDQDO FGHD H[LVWHQFLD GH XQ SURHMRBDF FOLFF
HQ ORV PLVPRV /DV FRPSUDV VXSHRBERHONVDpP FOHYWERFLOOR \ £JLO TXHFROQWORKMUDDUXRVHVW« HQ FRQVRQDQF




/D

SUEFWLFDV HQ HO VHFWRU EDC(

LQWHUQDFLRQDO 9 GH DSOLFD
VHUYLFLR

IRUPDOL]DFLUQ GH HVWD 3RO WLFUD VXSKUH

PHGLGDVY GH FRQWURO EDVDGDV IXQGDPHQ

LOL
H[W

ODV UHIHUHQFLDV QRUPDWLYD\ $Q£OLVLV 7TRGDV ODV DFWLYLGDGHV H[WHUQDOL]DGLEL
E
D

H

OL]DU GH PLWLJDFLpPQ LQFOXLGDV FRQWUDFWX
9DORUDE UHGXFHQ ORV ULHVJRV GHWHFWDGRV HQ O
&RQILDQ]D D QXHVWURV FOLHC HQ GHFLVLPYQ GH H[WHUQDOL]DFLUQ &DGD UH
HPSOHDGRV \ HO UHVWR GH VWD 9 GH GH 0 ¥R cHEWEHR QDOLIDFLEQ HQ OD (QWLGDG

SURFHVR GH GHFLVLHEQ \ FRQWUR HVHQFLD SURWHHGRALIDFDUQD FWXDOL]DFLUQ \ UHSR!
GH HIWHUQDOL]DFLUQ DV RIFLEPD LQGLFDGRUHY TXH VRQ LQWHUQDPHQWH

IRUPD SHULUGLFD

O

&XPSOLPLHQWR GH ODV UHFRF $SUREDFLu

HOHMHUFLFLR ODWFWLYLGDGHV

8I§)UT:%WGLHYD\\//SDG3|_[|) \O$RO/V UHHJE(\)/SVCE)Ig G FLDGR D 0D LQLELDV REHEEBYB\PH 8 WHUFHURV UHODFLR(

e ( vone 55 S e = Sy X%E%ﬁéﬁ? @UY \ FEOFXORV GH H[SHUWRYV I
6 X REM Lp

HQHILFLRV HQ OD LPDJHQ \ U . = KDQ HVYWDGR UHODFLRQDGDV SULQFLSDOPH

,O'U

(QWLGDG
&RQWUDWDFL“Q D 6HUYLFLRV GH DXGLWRU DV LQWHUQDV \
&DL[D%DQN VLIXH LQFUHPHQWDQGR 9 GHO SURYHHGRUY
FRQWURO VYHODQGR SRUTXH oODV .5 .. 700 _.2_7_, . I E 6HUYLFLRV GH FRQVXOWRU DV ILQDQF
VXSRQJDQ XQD S«UGLGD GH FDSDFL 7UDVSDVR EXVLQHVV LQWHOOLJHQFH
ESES\/"UVDLV\V/R\ HILJHQFLD GHO VHUYLFL 9 F 6HUYLFLRV GH FRQVXOWRU D YLQFXODG
Q GHO VHUYLFLR DO SURYHHGRU HIWHUQR G y  HVJR \ FXPSOLPLHQWR QRUPDWLYR

&XDQGR VH SURGXFH XQD QXHYCL
H[WHUODOL]DFLUQ VH VLIXH HO VLJ 6HIXLPLHQWR \ PRQLWRULGDEFHUYQFLRY GH PDUNHWLQJ \ FRPSUDV YD

9 GH OD DFWLYLGDG R VHUYLFLR SUHVWDGHUYLFLRV LQIRUPEWLFRY \ WHFQROMJLF
I 6HUYLFLRV ILQDQFLHURYV




JQIRUPDFLUQ \ FRPXQLEFDFLuQ )

3RO WLFDV FRQWDEOHYV

/D UHVSRQVDELOLGDG H[FOXVLYD 66G6LFR RQ®WOIPAQMHIQ HVWH 'HSDUWDPHQWR UHDOL]D HO
FRPXQLFDFLuMQ GH ORV FULWHULRV FREWDIVEVHV HIZMXBEREEGBFOQORYHY FRQWDEOHYV

UHFDH HQ OD 'LUHFFLpQ GH &RQWDGEHORSHUED F LRHERWU WILMUR O DY WLFLSDFLpPQ GH

/HIDO -QWHJUDGR FRQFUHWDPHRMNWHWRNQ\ VHEBRUUHFWR WUDWDPLHQWR FRQWDEOH HQ ORYV
'"HSDUWDPHQWR GH 3RO WLFDV HVBSHDIFOW FLERQFLHURY FRQVROLGDGRV \ VH HQFDUJD GH OD
&ERQWDEWHSHQGLHQWHY GH OD 'UUNRBXNFRLpGHSH GXGDV R FRQIOLFWRYVY VREUH FXHVWLRQHV
&RQWDELOLGDG &RQWURO GH *HVWIFRDWO»ESIHWD@R UHFRJLGDV HQ ORV FLUFXLWRYV FRQWDEOHV R

(QWUH VXV UHVsrRQVDELOLGDGHV VRV [IFGNRQ CPY VREUR VX LQWHUSURWDFLULQ

VHIXLPLHQWR \ DQEOLVLV GHGBD 6 FPORDWIH@PH XQD FRPXQLFDFLuQ SHUPDQHQWH FRQ HO
LQIRUPDFLUQ ILQD@FQHUDO UHXRUWHWR GH OD 'LUHFFLuQ GH &RQWDELOLGDG \ 5HSRUWLQJ
DSOLFD DO *UXSR SDUD VX LQWHDG WLWBHIILDGR \FRPSDUWLHQGR FXDQGR HV QHFHVDULR
FRQVHFXHQWH DSOLFDFLUQ HQ OD LQDRUPR®YVXQ® WDWBORQOMDEOHY TXH KDQ VLGR FRQFOXLGDV SRU
GH PDQHUD KRPRJ«QHD HQ WRGDV ODOV HRSDGWDBPNQWR DSRUWDQGR H[SOLFDFLuUQ GHO
IRUPDQ SDUWH GHO *UXBRWRUDOEHREPQDPLHQWR W«FQLFR TXH ODV VRSRUWDQ R ODV
SHUPDQH@®WMHORY FULWHULRV FRQWDEWHYSDEBEWDFLE&RWY HIHFWXDGDV DV~ FRPR ORV WHPDYV
DQWH FXDOTXLHU QXHYD WLSRORJOH BWWEQ QMPUPDXWR/RXGH DQEOLVLYV

RSHUDFL R FXDOTXLHU FDPELR QRUPDWLY
SHU HQ © Y Q(éJ Ho éUBFGWR@LkFLpQ GH QXHYRV SURGXFWRYV

(O VHIXLPLHQWR GH QRYHGDGHN WWHNDWRUIVXY SDUWLFLSDFLuUQ HQ HO &RPLW« GH
UHODFLRQDGDV FRQ ODQIRHODFDEQUQROCBVSDUHQFLD GHO *UXSR VH DQDOL]DQ VXV
ILQDQFLHUDQ ILQDQFLDO WIHSRWWLQHASOLEFDFLRQHYV FRQWDEDVY D VXV

HQFXHQWUD HQWUH ODV IXQFLRQH YV F®H® FMSDUW WD PFHDW RFEBFUHWEQGRVH HVWH DQEOLVLV HQ OD
3RO WLFDV \ 5HIJXODFLuQ &RQWDEOHHQOF LSIRURY IDFRVDPOO LYBIFLPQ GH XQ FLUFXLWR FRQWDEOH HQ
UHDOL]D DROOLVLYVY FRQWLIHXR&RYRYVO TXH VH GHWDOODQ WRGRV ORV HYHQWRYV SRVLEOHV SRU ORYV
UHTXHULPLHQWRY GH LQIRUPDFLuUQTXHGIXWEBGWYPBIDMWDU HO FRQWUDWR X RSHUDFLUQ
UHJXODWRULDV QDFLRQDOHV HXBRISHDMWR\ JOREDGHVFULEHQ oDV SULQFLSDOHYV
UHODFLRQDGDV WDQWR FRQ OD VRVWBQREWMUCDW LFOAMR ERQO®D RSHUDWLYD DGPLQLVWUDWLYD OD
LQIRUPDFLUQ QR ILQDQFLHUD (Q FREDPPWILNIDIQL¥RROHOORY FULWHULRV \ QRUPDV FRQWDEOHV
UHVWR GH £UHDV LPSOLFDGDV GHO DB®SRD&DI DANVQINOWBY \ PRGLILFDFLRQHY HQ ORV FLUEXLWRYV
DQDOL]DQ ODV LPSOLFDFLRQHV GHBEROQMIIEWO N VVH HV UARPXMRLFDQ LQPHGLDWDPHQWH D OD

SDUD DVHJXUDU TXH GLFKDV LPSQURFFLRQHOH YWDIQL]DFLuQ \ VRQ FRQVXOWDEOHV HQ VX
JHVWLRQDGDV H LQFRUSRUDGDV H®DODW DS HF \WDFDYWEBQHW GH OD (QWLGDG

*UXSR




(VWH 'HSDUWDPHQWR WDPEL«Q SDUWLFDRSB UDDSRRBOBI@HQWDULD HO 'HSDUW
&RPLW« GH 5HJXODFLUQ GHO *BIXQSR3IROTWR%DQYN\ 5HIXODFLMQ FRQWDEOH VH
PDWHULD GH UHJXODFLpQ VREUH L QGRIYWMAIRKYDINVQ G Q BIHWU DRIJ ODWLEFDNDV GH

\ QR ILQDQFLHUD $QWH FXDOTXLHW WDPELR QROPMYWDWHY GH OD RUJDQL]L
TXH UHVXOWD GH DSOLFDFLpuQ \ GHEDRYPSOBMHYVOQWIRGIHLEQFLRQHY FRQWDEOHYV
HO *UXSR HO 'HSDUWDPHQWR OR FRPXQLFD D ORYV

'"HSDUWDPHQWRV R ILOLDOHV GH@QHBEBXRLVPRWIEDUD OD HODERUDF
HQFXHQWUHQ DIHFWDGRV \ SDUWLF R JY o)
FDVR ORV SUR\HFWRV GH LPSOHPH@\%IJ‘L%LF?Q{%@#T(h{ﬁ M®QDQFLHUD
FDPELRV 3RU RWUR ODGR HQ UHOD ‘ﬁ?D béBpQQ GHY KHUUDPLHOWDYV
é’ gHJ§<UDQ OD LQWH.
URFHVRV GH HODE

$XGLWRU D \ &RQWURO VH FRRUGL

FDVR WRGD OD GRFXPHQWDFLuQ U

GH &4RQWDELOLGDG HVWH 'HSDUWD

GH UHDOL]DU WULPHVWUDOPHQWH X LHP PR\ZRGGDI-Y I(zg\éwl\
SULQFLSDOHV MXLFLRV \ HVWLPDFL é'é ,:I XH DVHJXUDQ OD
SHULRGR TXH KDQ DIHFWDGR D ORV ORV GDWRV DQW
FRQVROLGDGRV 'LFKRV MXLFLRYV jdg‘ @E

UHSRUWDGRV FRQ OD PLVPD IUHFX (; LVLpQ

GH $XGLWRU D \ &RQWURO $ HIHFWRV GH Hlﬂ)]EIRJlB’DBL(DQ FRQVROLGDGI
-JXDOPHQWH HO 'HSDUWDPHQWR I u\jQP,\II%V\'/:SRPRGﬁ};) O*B;gs\éR';l
5HIXODFLuQ &RQWDEOH SDUWLFL ( LHQWDV HVSHFLDOL]DG
VLQJXODUHYV UHODFLRRM/GHRYL ERQL G XUD DQEOLVLV \ SUHSDUDFLUQ GF
UHSRUWLQJ GH LQIRUPDFLuQDQWRHLOL® HRV $VLPLVPR HO ¢
SUR\HFWRV WUDQVYHUVDOHV GHO \{? WHJUDGR HQ Oli
LQWHUQDV \ HIWHUQDV R D WUDY« V \'%%) W L%%% ILQLGR SDUD F»
JUXSRVY GH WUDEDMR FRQ SHHUV \U] 8 (15 ORV GLVWLQWRY UHJ.

H[LVWHQFLD \ PDQWHQLPLHQWR G JWLIDU OD LQWHJIU
dBV \ FRQWUROHV HJ

SRU HO *UXSR 'LFKR PDQXDO JDUDQWL

FRQVXOWDV UHFLELGDV SRU HO 'HSDUWDPHQWR /D

H[WHUQRYV

/DV DQWHULRUHV DFWLYLGDGHV GH Lﬁg’ %V&NDHPL%\EL?S’CL;?{L]
LQIRUPDFLpPQ ILQDQFLHUD VH PD lDHOEB ODQWB&D)OBUKHUUDPI
SRO WLFDV FRQWDEOHV HQ HO TX F\P

QRUPDV SULQFLSLRV \ FULWHULRYV

FRPSDUDELOLGDG \ FDOLGDG GH OD LQIRUPDFLuQ

ILQDQFLHUD GHO *UXSR \ VH FRPSOHPHQWD FRQ ODYV

FRPXQLFDFLMQ FRQ ORV UHVSRQVDEOHV GH ODV

RSHUDFLRQHY HV SHUPDQHQWH \ IOXLGD




6XSHUYLVLUQ GHO IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO
ILQDQFLHED )

&RUUHVSRQGRPDVRAPQ GH $XGLWRUVXSHSRQWDRMHO SWBRKEHWRG -QWHUQD GHVDUUROOD XQ SURJUDPD GH WUDED|
HODERUDFLpQ \ SUHVHQWDFLpPQ GH OD LQIRUPDFLuQ LG BILNBIBRU HJ XK PDFED \\ M5 MFXPFEND GHO 6&--) GHO *UXSR D
ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH JHVWLuQHGW RIULGIK JRRUG B WOLY R QG\H\GIDUA RO PR SRU OD (QWLGDG H:
IXQFLRQHV VH H[SOLFDQ FRQ GHWDOOH HQ HO DSDUSWRGRLSDOSIVPIL@L\DWHYF IO LGHIMVLILFDFLUQ GH ODV £UHDV
FRPLVLRQHV GHO &RQVHMR &RPLVLPQ GH $XGLWRU WHJERPMHLROR GN LPLY FRUDDL IRBRFLRQHY GH ORV FRQWUROH\
VXSHUYLVD HO 6&--) SRU PHGLR GH ODV GHFODUDFLRUWRFHWPWDGDY SIRHYUXVUQHGHR QRVEOHMVJIRY LGHQWLILFDGRYV
\ OD FRQVHFXFLuUQ GH OD FHUWLILFDFLPQ DVFHQGHQMYL GWHI@RLODBHR B RWD GID GHU WKF HMHBXFLUQ &RQ WRGR HOOF
J)LDELOLGDG GH -QIRUPDFLpuQ )LQDQFLHUD DQXDOPHQWH XQ LQIRUPH JOREDO HQ HO TXH VH LQFOX\

— \
/D IXQFLISXGHVRU D —QWSIWWDHQWDGD HQ HO &RPLW« H%%EL QMR (1R 6&--) GXUDQWH HO HMHUFLFLR /D UH
SRU ORV SULQFLSLRY FRQWHPSODGRV HQ HO (VWDWX H vﬁ?Ru D —-QWHUQD GHO *UXSR

&DL[D%DQN DSUREDGR SRU HO &RQVHMR GH $GPLQL\YWB]QEDULQL(S(HG&JLFD(%BQNPL(N/QX\KRD\ EXHQDV SUEFWLFDV HVWEL
DFWLYLGDG LQGHSRE®HMAWE TXH DSRUWD XQ HQIRTXH &/]LQ/WVHP£WLFR HQ oD

HYDOXDFLHQ GH ORV SURFHVRV GH JHVWLHQ GH ULHYJRY H
FRUSRUDWLYR \ VH HQFDUJD GH GDU DSR\R D OD &RPYLV FQ%V%% OB FEF‘% FREHIE BDD@D YIHVWLUQ A
VX IXQFLHQ GH VXSHUYLVLLQ &RQ HO ILQ GH HVWD R ODLRQPRUBDBDULQD JHVW
LQGHSHQGHQFLD $XGLWRU D —QWHUQD GHSHQGH IXQFL FP%I-P'B&Q'RUPDFL“Q Sbub Jb
&RPLVLELQ GH $XGLWRU D \ &RQWURO VLQ SHUMXLFLR GH HVLGHQWH

GHO &RQVHMR GH $GPLQLVWUDFLpuQ SDUD HO DGHFXD.GR9®WQJ-PLLU'@V@4§RWXQ¢WHQ®FPL%PQMR GHO SURFHVR GH
IXQFLRQHYV DVFHQGHQWH GH ORV FRQWUROHYV FODYH

$XGLWRU D ~-QWHUQD IXNEISRRBHFHGLVWULEXLGRV HQ GLIHYHQMNIAL [ XA GRFXPHQWDFLUQ GHVFULSWLYD GH SUR
GH WUDHUSIRFLDOL]DGRVY SRU £PELWRV HQWUH ORV TXH IWOIHNOQBXHQAWMUIDF XL SHY¥SHRQ HO 30DQ GH $XGLWRU D

UHVSRQVDEOH GH FRRUGLQDU OD VXSHUYLVLMQ GH ORV SURFHVRV_ UHODFLR DGRV FR§ oD B
LQIRUPDFLPQ ILQDQFLHUD GHO *UXSR &DL[D%DQN DGM%B@@BH'QW#FFL’?S MEEY MR G Rp $XGLWRU D —QWH
GH &RQWDELOLGDG 6ROYHQFLD \ 3HUVRQDV UHYLVLRQHV GH VRV TXH DIHFWDQ D OD JHQHUDFLpQ

B GH OD LQIRUPDFLuQ ILQDQFLHUD FHQWUDGRY HQ ORV £PE
/IDV DFWLYLGDGHV GH OD IXQFLuQ GH DXGLWRU D LQWHHQWLHRJDGU-HODHFVUQVDF@SRDJEN\Q_LY@D/G\CHF@QQD-IJRFLR DVHJIXUD(
LQIRUPDFLUQ ILQDQFLHUD VH UHSRUWDQ SHULuGLFDPH OD &RPL GH $XG RU™D \

&RQWURO TXH D VX YH] UHYLVD ORV VLIJXLHQWHYV DV #\W/h‘(/PJRH&IPU%%W peG 'é%‘f! L'TB@D%HR HGLPLHQWRV SHUI
GH DXGLWRU D LQWHUQD \ OD VXILFLHQFLD GH VX D(S)ﬁ(&ér\;“‘rﬁ FL[VV(B'H\@RER ‘%CF%\PLQQ V(‘é"l#' &RPLVLUQ GH $XG

DXGLWRU DV UHDOL]DGDV \ LLL HO VHJXLPLHQWR GHV<5<D§/OL‘9 QZ'%E/'-#QUQJ PWRY GH ODV FRQFOXVLRQHV D
SXEOLFD LpQ GH UHVXOWDGRV DV™ FRPR VL DSOLFDUD

LQWHUQR




,QIRUPH GHO DXGLWRU H[WHUQR

(Q DSOLFDFLuUQ GH OD UHFRPHQGDFLPQ LQFOXLGD HQ ODLOXRD PO LYW ¥BPIOMLYBED® BOVWHPD GH &RQWURO -Q\
~QIRUPH GHO $XGLWRU UHIHULGD D OD -QIRUPDFLUQ) LOHDMFWHYD DQ GO/ WE PROU BHH WHRDVWWRIDQWH VH FRQFOX\H TX
~-QWHUQR VREUH OD -QIRUPDFLUQ )LQDQFLHUD GH OBWRKHGLEAREDW R\ EDIGDG RYXEREFD D LQIRUPDFLUQ UHODYV
SRU OD &RPLVLHUQ 1DFLRQDO GHO OHUFDGR GH 9DORUBWY RQ QUXLSISZMR D QHEQ XDAWMHBRB QDY R LQFLGHQFLDV TXH SXHC

KD VRPHWLGR D UHYLVLpQ SRU SDUWH GHO DXGLWRU ((‘:(}5! Eé\_'RQU\%QIV\R-IQKBP(S'%\HHOFIEBIQV\Q_Q'IQ-N[I%Fi—|8HHO SUHVHQWH —-OIR
&RUSRUDWLYR




*UDGR GH VHIJXLPLHQWR GH ODV UHFRPHQGDFLRQHY GH *RELHUQ!

&XDGUR GH UHIHUHQFLDV FUX]DGDV GHO FXPSOLPLHQWR R H[SOLFDFLpuQ GH ODV UHFRF
*RELHUQR &RUSRUDWLYR

D

5(&20(1'$&—+1

4XH ORV HVYWDWXWRV GH ODV VRFLHGDGHYV FRWL]DGDV QR OLPLWHQ HO Q¥“PHUR P£[LPR GH YRWRYV TXH SXHGD F
UHVWULFFLRQHYVY TXH GLILFXOWHQ OD WRPD GH FRQWURO GH OD VRFLHGDG PHGLDQWH OD DGTXLVLFLpQ GH VXV

&803/(

5(&20(1'$&—+1

4XH FXDQGR OD VRFLHGDG FRWL]DGD HVW« FRQWURODGD HQ HO VHQWLGR GHO DUW FXOR GHO &uGLJIJR GH &F
GLUHFWDPHQWH R D WUDY«V GH VXV ILOLDOHVY UHODFLRQHV GH QHJRFLR FRQ GLFKD HQWLGDG R DOJXQD GH VX
GHVDUUROOH DFWLYLGDGHYVY UHODFLRQDGDV FRQ ODV GH FXDOTXLHUD GH HOODV LQIRUPH S“EOLFDPHQWH FRQ

/IDV UHVSHFWLYDV £UHDV GH DFWLYLGDG \ HYHQWXDOHY UHODFLRQHY GH QHJRFLR HQWUH SRU XQ ODGR OD VI
VXV ILOLDOHYV

E /RV PHFDQLVPRV SUHYLVWRY SDUD UHVROYHU ORVY HYHQWXDOHV FRQIOLFWRY GH LQWHU«V TXH SXHGDQ SUHVHC

12 $3/,8$%/(

6H FRQVLGHUD TXH HVWD 5HFRPHQGDFLuQ QR HV DSOLFDEOH GDGR TXH &DL[D%DQN QR HV XQD VRFLHGDG FRQV
&RPHUFLR SRU RWUD HQWLGDG FRWL]DGD R QR FRWL]DGD




5(&20(1'$&—+1

4XH GXUDQWH OD FHOHEUDFLuQ GH OD MXQWD JHQHUDO RUGLQDULD FRPR FRPSOHPHQWR GH OD GLIXVLuQ SRU
SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLpQ LQIRUPH YHUEDOPHQWH D ORV DFFLRQLVWDV FRQ VXILFLHQV
&RUSRUDWLYR GH OD VRFLHGDG \ HQ SDUWLFXODU

'H ORV FDPELRYVY DFDHFLGRY GHVGH OD DQWHULRU MXQWD JHQHUDO RUGLQDULD

'H ORV PRWLYRV FRQFUHWRYV SRU ORV TXH OD FRPSD3® D QR VLJXH DOJXQD GH ODV UHFRPHQGDFLRQHY GHO &y
UHJODV DOWHUQDWLYDV TXH DSOLTXH HQ HVD PDWHULD

&803/(
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4XH OD VRFLHGDG GHILQD \ SURPXHYD XQD SRO WLFD UHODWLYD D OD FRPXQLFDFLpUQ \ FRQWDFWRYV FRQ DFFLRC(
HQ OD VRFLHGDG DV FRPR FRQ ORV DVHVRUHV GH YRWR TXH VHD SOHQDPHQWH UHVSHWXRVD FRQ ODV QRUPDYV
DFFLRQLVWDY TXH VH HQFXHQWUHQ HQ OD PLVPD SRVLFLpPQ < TXH OD VRFLHGDG KDJD S“EOLFD GLFKD SRO WLF
OD IRUPD HQ TXH OD PLVPD VH KD SXHVWR HQ SUEFWLFD HLGHQWLILFDQGR D ORV LQWHUORFXWRUHYVY R UHVSRQ

< TXH VLQ SHUMXLFLR GH ODV REOLJDFLRQHY OHJDOHV GH GLIXVLpQ GH LQIRUPDFLUQ SULYLOHJLDGD \ RWUR \
SRO WLFD JHQHUDO UHODWLYD D OD FRPXQLFDFLUQ GH LQIRUPDFLpQ HFRQUPLFR ILQDQFLHUD QR ILQDQFLHUD
PHGLRV GH FRPXQLFDFLuQ UHGHV VRFLDOHV X RWUDV Y DV TXH FRQWULEX\D D PD[LPL]DU OD GLIXVLuQ \ OD
LQYHUVRUHV \ GHPE£V JUXSRV GH LQWHU«V
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4XH HO FRQVHMR GH DGPLQLVWUDFLpQ QR HOHYH D OD MXQWD JHQHUDO XQD SURSXHVWD GH GHOHJDFLpQ G
H[FOXVLpPQ GHO GHUHFKR GH VXVFULSFLpQ SUHIHUHQWH SRU XQ LPSRUWH VXSHULRU DO GHO FDSLWDO HQ H

< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLpQ DSUXHEH FXDOTXLHU HPLVLpPQ GH DFFLRQHV R GH YDORU]
SUHIHUHQWH OD VRFLHGDG SXEOLTXH LQPHGLDWDPHQWH HQ VX SEJLQD ZHE ORV LQIRUPHV VREUH GLFKD H[FO X

&803/( 3$5&,%$/0(17(

/D [H\ GH GH DEULO SRU OD TXH VH PRGLILFp OD /H\ GH 6RFLHGDGHYV GH &DSLWDO /6& HQ DGHODQWH
VRFLHGDGHYV FRWL]DGDV OD SRVLELOLGDG GH TXH OD -XQWD *HQHUDO SXHGD GHOHJDU HQ HO &RQVHMR OD ID!
VXVFULSFLpPQ SUHIHUHQWH SRU XQ LPSRUWH VXSHULRU DO GHO FDSLWDO VRFLDO HQ HO PRPHQWR GH OD DX
GH HPLWLU REOLJDFLRQHV FRQYHUWLEOHV FRQ H[FOXVLpQ GHO GHUHFKR GH VXVFULSFLpuQ SUHIHUHQWH GH
FRQYHUWLUVH ODV REOLJDFLRQHV VXPDGR DO GH ODV DFFLRQHV HPLWLGDVY DO DPSDUR GH OD GHOHJDFLuQ
REVWDQWH HQ HO FDVR GH ODV HQWLGDGHV GH FU«GLWR OD /H\ SHUPLWH H[SUHVDPHQWH QR DSOLFDU GLFKF
DFFLRQHV FRQ H[FOXVLuQ GHO GHUHFKR GH VXVFULSFLpuQ SUHIHUHQWH VLHPSUH TXH HVWDV HPLVLRQHV F>
HQ bGHODQWH HO 5HJODPHQWR \ SRU WDQWR VHDQ FRQVLGHUDGDV LQVWUXPHQWRY GH FDSLWDO GH (

&DL[D%DQN SRU VX QDWXUDOH]D GH HQWLGDG GH FU«GLWR HVWE£ DXWRUL]DGD SRU OD /H\ SDUD QR DSOLFDU
UHTXLVLWRYV SUHYLVWRYV HQ HO 5HJODPHQWR VLHQGR FRQVLGHUDGDY LQVWUXPHQWRY GH FDSLWDO GH QLYHO

DSUREp SXQWR | DXWRUL]DU DO &RQVHMR SDUD DXPHQWDU HO FDSLWDO HQ XQD R YDULDV YHFHV HQ HC
PE[LPD GH HXURV GHO FDSLWDO VRFLDO WUDV OD UHGXFFLpQ GH FDSLWDO DSUREDGD HQ OD PLYV
DFFLRQHVY FRQVLVWLHQGR HO FRQWUDYDORU HQ DSRUWDFLRQHYV GLQHUDULDY SXGLHQGR ILMDU ORV W«UPLQR

DFWXDOPHQWH YLIJIHQWH SUHY« OD GHOHJDFLuQ HQ HO &RQVHMR GH OD IDFXOWDG GH H[FOXLU WRWDO R
FDVR HO LPSRUWH WRWDO GH ORV DXPHQWRYVY GH FDSLWDO TXHGDU£f OLPLWDGR FRQ FDUEFWHU JHQHUDO D C
UHGXFFLpQ GH FDSLWDO DSUREDGD HQ OD PLVPD -XQWD SXQWR | PEV DOO£ GHO HVWDEOHFLGR HQ OD Q
TXH HVYWH O PLWH QR UHVXOWDUE GH DSOLFDFLuQ D ORV DXPHQWRYV GH FDSLWDO VRFLDO TXH HO &RQVHMR SX
Sbub DWHQGHU OD FRQYHUVLpQ GH YDORUHV FRQYHUWLEOHYVY TXH DFXHUGH HPLWLU HO &RQVHMR DO DPSDU|
DXPHQWRYVY GH FDSLWDO HO O PLWH JHQHUDO $VLPLVPR OD -XQWD GH GHMp VLQ HIHFWRV HO DFXHUGR GH (

6H UHLWHUD TXH GHVGH HO GH PD\R GH OD /6& SUHY« TXH HO O PLWH GHO QR DSOLTXH D ODV HPLVLRC
ODV HQWLGDGHV GH FU«GLWR FRQ VXSUHVLpQ GHO GHUHFKR GH VXVFULSFLpQ SUHIHUHQWH VLHPSUH TXH
5HIODPHQWR FRPR HV HO FDVR GH ORV YDORUHV FX\D HPLVLpQ DXWRUL]p OD -XQWD GH VLHQGR HQ HV
DXPHQWRYVY GH FDSLWDO $V WDO FRPR FRQVWD HQ HO DFXHUGR GH OD -XQWD GH SXQWR | ORV DXPH
DWHQGHU OD FRQYHUVLpPQ GH YDORUHV FRQYHUWLEOHYVY R LQVWUXPHQWRY GH QDWXUDOH]D DQ£ORJD TXH FXF
LOQVWUXPHQWRY GH FDSLWDO GH QLYHO DGLFLRQDO HQ FX\D HPLVLpQ VH KD\D H[FOXLGR HO GHUHFKR GH VXYV

GHO GHO FDSLWDO VRFLDO SXQWR | QL D OD OLPLWDFLpuQ GHO SUHYLVWD HQ OD /6& GH FRQIRUPLGD(
HVWH O PLWH D ODV HQWLGDGHV GH FU«GLWR
(Q OD -XQWD GH VH SXVR D GLVSRVLFLpQ GH ORV DFFLRQLVWDV HO LQIRUPH GHO &RQVHMR D ORV HIHFWRYV

GH GHOHJDFLUQ HQ HO &RQVHMR GH OD IDFXOWDG GH HPLWLU HQ XQD R YDULDV YHFHV HQ FXDOTXLHU PRPH¢
FRQWLQJHQWHPHQWH FRQYHUWLEOHY HQ DFFLRQHV GH QXHYD HPLVLUQ DV~ FRPR LQVWUXPHQWRYV ILQDQFLHUR




DWHQGHU UHTXLVLWRYVY UHIJXODWRULRY SDUD VX FRPSXWDELOLGDG FRPR LOQVWUXPHQWRY GH FDSLWDO UHJXOD
GH FRQ H[FOXVLuQ GHO GHUHFKR GH VXVFULSFLuQ SUHIHUHQWH $VLPLVPR OD -XQWD DFRUGu GHMI
GH HQ OD SDUWH QR XWLOL]DGD $O DPSDUR GH OD GHOHJDFLuQ RWRUJDGD D VX IDYRU SRU OD -XQWD GH

GH SDUWLFLSDFLRQHY SUHIHUHQWHY HYHQWXDOPHQWH FRQYHUWLEOHY HQ DFFLRQHV SRU XQ LPSRUWH QRPLQL
GH VXVFULSFLpQ SUHIHUHQWH VLHQGR ORV W«UPLQRV GHILQLWLYRV ILMDGRV HO GH HQHUR GH VHJIYQ
SUHIHUHQWHY VRQ SHUSHWXDV VLQ SHUMXLFLR GH OR FXDO SXHGHQ VHU DPRUWL]DGDVY HQ FLHUWDV FLUFXQV
REOLJDWRULDPHQWH HQ DFFLRQHV RUGLQDULDY GH QXHYD HPLVLpuQ VL &DL[D%DQN R VX *UXSR SUHVHQWDVHQ
HPLVLpMQ VH KD GLULJLGR H[FOXVLYDPHQWH D LQYHUVRUHV SURIHVLRQDOHV \ FRQWUDSDUWHY HOHJLEOHV TXH

(O GHWDOOH GH ORV LQVWUXPHQWRY HPLWLGRY DO DPSDUR GGHHU I R FDRFXIHJ GRVODN SXHQM@DWD$ 8 ® DAMH ¥ R W D

5(&20(1'$&—+1

4XH ODV VRFLHGDGHV FRWL]DGDYV TXH HODERUHQ ORV LQIRUPHV TXH VH FLWDQ D FRQWLQXDFLpnQ \D VHD GH II
FRQ DQWHODFLpuQ VXILFLHQWH D OD FHOHEUDFLuQ GH OD MXQWD JHQHUDO RUGLQDULD DXQTXH VX GLIXVLpQ QI

-QIRUPH VREUH OD LQGHSHQGHQFLD GHO DXGLWRU

-QIRUPHY GH IXQFLRQDPLHQWR GH ODV FRPLVLRQHY GH DXGLWRU D\ GH QRPEUDPLHQWRYV \ UHWULEXFLRQHV
-QIRUPH GH OD FRPLVLYUQ GH DXGLWRU D VREUH RSHUDFLRQHV YLQFXODGDYV
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4XH OD VRFLHGDG WUDQVPLWD HQ GLUHFWR D WUDY«V GH VX SEJLQD ZHE OD FHOHEUDFLpQ GH ODV MXQWDV J

< TXH OD VRFLHGDG FXHQWH FRQ PHFDQLVPRV TXH SHUPLWDQ OD GHOHJDFLpPQ \ HO HMHUFLFLR GHO YRWR SR
HOHYDGD FDSLWDOL]DFLuQ \ HQ Ob PHGLGD HQ TXH UHVXOWH SURSRUFLRQDGR OD DVLVWHQFLD \ SDUWLFLSDFI

&803/(
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4XH OD FRPLVLpPQ GH DXGLWRU D YHOH SRU TXH ODV FXHQWDV DQXDOHV TXH HO FRQVHMR GH DGPLQLVWUDFL
FRQIRUPLGDG FRQ OD QRUPDWLYD FRQWDEOH

< TXH HQ DTXHOORV VXSXHVWRV HQ TXH HO DXGLWRU GH FXHQWDV KD\D LQFOXLGR HQ VX LQIRUPH GH DXGLWR
H[SOLTXH FRQ FODULGDG HQ OD MXQWD JHQHUDO HO SDUHFHU GH OD FRPLVLuQ GH DXGLWRU D VREUH VX FRQYV
PRPHQWR GH OD SXEOLFDFLpQ GH OD FRQYRFDWRULD GH OD MXQWD MXQWR FRQ HO UHVWR GH SURSXHVWDV H

&803/(
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4XH OD VRFLHGDG KDJD S“EOLFRV HQ VX S£JLQD ZHE GH PDQHUD SHUPDQHQWH ORV UHTXLVLWRV \ SURFHGLPL
HO GHUHFKR GH DVLVWHQFLD D OD MXQWD JHQHUDO GH DFFLRQLVWDV \ HO HMHUFLFLR R GHOHJDFLpQ GHO GHU

< TXH WDOHV UHTXLVLWRV \ SURFHGLPLHQWRYV IDYRUH]FDQ OD DVLVWHQFLD \ HO HMHUFLFLR GH VXV GHUHFKRYV
&803/(
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4XH FXDQGR DOJ%Q DFFLRQLVWD OHJLWLPDGR KD\D HMHUFLWDGR FRQ DQWHULRULGDG D OD FHOHEUDFLpQ GH
G DRD SUHVHQWDU QXHYDV SURSXHVWDV GH DFXHUGR OD VRFLHGDG

'LIXQGD GH LQPHGLDWR WDOHV SXQWRYV FRPSOHPHQWDULRVY \ QXHYDV SURSXHVWDV GH DFXHUGR

+DJD S“EOLFR HO PRGHOR GH WDUMHWD GH DVLVWHQFLD R IRUPXODULR GH GHOHJDFLuQ GH YRWR R YRWR D Gl
YRWDUVH ORV QXHYRV SXQWRV GHO RUGHQ GHO G D \ SURSXHVWDV DOWHUQDWLYDYV GH DFXHUGR HQ ORV PLVPEF
DGPLQLVWUDFLMQ

6RPHWD WRGRV HVRV SXQWRV R SURSXHVWDV DOWHUQDWLYDV D YRWDFLpQ \ OHV DSOLTXH ODV PLVPDV UHJOD\
DGPLQLVWUDFLpPQ LQFOXLGDV HQ SDUWLFXODU ODV SUHVXQFLRQHV R GHGXFFLRQHV VREUH HO VHQWLGR GHO

&RQ SRVWHULRULGDG D OD MXQWD JHQHUDO GH DFFLRQLVWDV FRPXQLTXH HO GHVJORVH GHO YRWR VREUH WD

&803/(3$5&,$/0(17(

(Q UHODFLpQ FRQ HO DSDUWDGR F HO &RQVHMR HVWE£ FRQIRUPH HQ TXH H[LVWDQ SUHVXQFLRQHV GLIHUHQW
IRUPXODGDYVY SRU DFFLRQLVWDYV UHVSHFWR GH ODV IRUPXODGDV SRU HO &RQVHMR WDO \ FRPR HVWE£ HVWDEO!
6RFLHGDG RSWDQGR SRU OD SUHVXQFLpQ GH YRWR D IDYRU GH ORV DFXHUGRV SURSXHVWRYVY SRU HO &RQVHM
DQWHV GH OD YRWDFLpuQ KDQ WHQLGR OD RSRUWXQLGDG GH GHMDU FRQVWDQFLD GH VX DXVHQFLD SDUD TXH Q
VHQWLGR D WUDY«V GH ORV PHFDQLVPRVY HVWDEOHFLGRY DO HIHFWR \ SRU OD SUHVXQFLpQ GH YRWR HQ FRQW




OD SUREDELOLGDG GH TXH ODV QXHYDV SURSXHVWDV YHUVHQ VREUH DFXHUGRV TXH VHDQ FRQWUDGLFWRULRYV
\ QR VH SXHGH DWULEXLU DO PLVPR DFFLRQLVWD VHQWLGRYV RSXHVWRV SDUD VXV YRWRV \ DGLFLRQDOPHQW!
RSRUWXQLGDG GH YDORUDU \ YRWDU DQWLFLSDGDPHQWH OD SURSXHVWD

(VWD SUEFWLFD DXQTXH QR UHFRMD HO WHQRU GH SDUWH GH OD 5HFRPHQGDFLuQ V DOFDQ]D GH PHMRU IRUI
TXH KDFH UHIHUHQFLD H[SUHVD D ORV 3ULQFLSLRV GH *RELHUQR &RUSRUDWLYR GH OD 2&'( TXH VH:DODQ TXH
GHEHU£Q JDUDQWL]DU OD WUDQVSDUHQFLD GHO UHFXHQWR \ UHJLVWUR DGHFXDGR GH ORV YRWRV VREUH WRG
G D\ SURSXHVWDVY DOWHUQDWLYDV GH DFXHUGRV SRUTXH HV XQD PHGLGD GH WUDQVSDUHQFLD \ JDUDQW D GH

5(&20(1'$&—+1

4XH HQ HO FDVR GH TXH OD VRFLHGDG WHQJD SUHYLVWR SDJDU SULPDVY GH DVLVWHQFLD D OD MXQWD JHQHUD
VREUH WDOHV SULPDV \ TXH GLFKD SRO WLFD VHD HVWDEOH

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLpPQ GHVHPSH3*H VXV IXQFLRQHV FRQ XQLGDG GH SURSuVLWR H LQGHSHQ(
DFFLRQLVWDV TXH VH KDOOHQ HQ OD PLVPD SRVLFLuQ \ VH JX H SRU HO LQWHU«V VRFLDO HQWHQGLGR FRPR C
TXH SURPXHYD VX FRQWLQXLGDG \ OD PD[LPL]DFLHQ GHO YDORU HFRQUPLFR GH OD HPSUHVD < TXH HQ OD E¥%\
UHJODPHQWRV \ GH XQ FRPSRUWDPLHQWR EDVDGR HQ OD EXHQD IH OD «WLFD \ HO UHVSHWR D ORV XVRV \ D OD
SURSLR LQWHU«V VRFLDO FRQ VHJ¥%“Q FRUUHVSRQGD ORV OHJ WLPRV LQWHUHVHV GH VXV HPSOHDGRV VXV Sl
TXH SXHGDQ YHUVH DIHFWDGRVY DV FRPR HO LPSDFWR GH ODV DFWLYLGDGHY GH OD FRPSD3® D HQ OD FRPXQLGLEL

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLpQ SRVHD OD GLPHQVLpQ SUHFLVD SDUD ORJUDU XQ IXQFLRQDPLHQWR HII
FLQFR \ TXLQFH PLHPEURYV

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLUQ DSUXHEH XQD SRO WLFD GLULJLGD D IDYRUHFHU XQD FRPSRVLFLuQ DSUF
6HD FRQFUHWD \ YHULILFDEOH

$VHIXUH TXH ODV SURSXHVWDV GH QRPEUDPLHQWR R UHHOHFFLpQ VH IXQGDPHQWHQ HQ XQ DQ£OLVLV SUHYLR
DGPLQLVWUDFLpuQ \

J)DYRUH]FD OD GLYHUVLGDG GH FRQRFLPLHQWRY H[SHULHQFLDV HGDG \ J«xQHUR $ HVWRV HIHFWRV VH FRQVLG
TXH IRPHQWHQ TXH OD FRPSD3 D FXHQWH FRQ XQ Q“PHUR VLIJQLILFDWLYR GH DOWDV GLUHFWLYDYV

4XH HO UHVXOWDGR GHO DQE£OLVLV SUHYLR GH ODV FRPSHWHQFLDVY UHTXHULGDV SRU HO FRQVHMR GH DGPLQ
QRPEUDPLHQWRY TXH VH SXEOLTXH DO FRQYRFDU OD MXQWD JHQHUDO GH DFFLRQLVWDV D OD TXH VH VRPH!
FRQVHMHUR /D FRPLVLpPQ GH QRPEUDPLHQWR YHULILFDUE£ DQXDOPHQWH HO FXPSOLPLHQWR GH HVWD SRO WL

&RUSRUDWLYR
&803/(
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4XH ORV FRQVHMHURY GRPLQLFDOHV H LQGHSHQGLHQWHY FRQVWLWX\DQ XQD DPSOLD PD\RU D GHO FRQVHMR G
HO P QLPR QHFHVDULR WHQLHQGR HQ FXHQWD OD FRPSOHMLGDG GHO JUXSR VRFLHWDULR \ HO SRUFHQWDMH
VRFLHGDG < TXH HO Q““PHUR GH FRQVHMHUDYV VXSRQJD DO PHQRV HO GH ORV PLHPEURY GHO FRQVHMR GH
VLHQGR FRQ DQWHULRULGDG LQIHULRU DO

&803/(
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4XH HO SRUFHQWDMH GH FRQVHMHURY GRPLQLFDOHYVY VREUH HO WRWDO GH FRQVHMHURY QR HMHFXWLYRV QR V
UHSUHVHQWDGR SRU GLFKRVY FRQVHMHURY \ HO UHVWR GHO FDSLWDO

(VWH FULWHULR SRGUE£ DWHQXDUVH

(Q VRFLHGDGHY GH HOHYDGD FDSLWDOL]DFLMQ HQ ODV TXH VHDQ HVFDVDVY ODV SDUWLFLSDFLRQHY DFFLRQDULL
VLIQLILFDWLYDYV

&XDQGR VH WUDWH GH VRFLHGDGHY HQ ODV TXH H[LVWD XQD SOXUDOLGDG GH DFFLRQLVWDV UHSUHVHQWDGRYV

5(&20(1'$&—+1
4XH HO Q%PHUR GH FRQVHMHURY LQGHSHQGLHQWHY UHSUHVHQWH DO PHQRV OD PLWDG GHO WRWDO GH FRQVF

4XH VLQ HPEDUJR FXDQGR OD VRFLHGDG QR VHD GH HOHYDGD FDSLWDOL]DFLpHQ R FXDQGR DXQ VL«QGROR F.
TXH FRQWUROHQ PEV GHO GHO FDSLWDO VRFLDO HO Q%“PHUR GH FRQVHMHURY LQGHSHQGLHQWHY UHSUHVHQ

&803/(
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4XH ODV VRFLHGDGHV KDJDQ S%EOLFD D WUDY«V GH VX SEJLQD ZHE \ PDQWHQJDQ DFWXDOL]DGD OD VLJXLHQW
3HUILO SURIHVLRQDO \ ELRJUEILFR

2WURV FRQVHMRY GH DGPLQLVWUDFLpQ D ORV TXH SHUWHQH]FDQ VH WUDWH R QR GH VRFLHGDGHY FRWL]DGDV
UHDOLFH FXDOTXLHUD TXH VHD VX QDWXUDOH]D

~QGLFDFLuQ GH OD FDWHJRU D GH FRQVHMHUR D OD TXH SHUWHQH]FDQ VH:DOEQGRVH HQ HO FDVR GH FRQVHN
TXLHQ WHQJDQ Y QFXORYV

JHFKD GH VX SULPHU QRPEUDPLHQWR FRPR FRQVHMHUR HQ OD VRFLHGDG DV FRPR GH ODV SRVWHULRUHV UHH
$FFLRQHVY GH OD FRPSD® D \ RSFLRQHV VREUH HOODV GH ODV TXH VHDQ WLWXODUHV

&803/(
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4XH HQ HO -QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR SUHYLD YHULILFDFLPQ SRU OD FRPLVLpuQ GH QRPEUD
QRPEUDGR FRQVHMHURY GRPLQLFDOHY D LQVWDQFLD GH DFFLRQLVWDVYV FX\D SDUWLFLSDFLuQ DFFLRQDULDO VH
QR VH KXELHUDQ DWHQGLGR HQ VX FDVR SHWLFLRQHYVY IRUPDOHV GH SUHVHQFLD HQ HO FRQVHMR SURFHGHC
VXSHULRU D ODb GH RWURV D FX\D LQVWDQFLD VH KXELHUDQ GHVLJQDGR FRQVHMHURY GRPLQLFDOHV

&803/(
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4XH ORV FRQVHMHURY GRPLQLFDOHV SUHVHQWHQ VX GLPLVLpPQ FXDQGR HO DFFLRQLVWD D TXLHQ UHSUHVHQW
WDPEL«Q OR KDJDQ HQ HO Q“PHUR TXH FRUUHVSRQGD FXDQGR GLFKR DFFLRQLVWD UHEDMH VX SDUWLFLSDFL
GH VXV FRQVHMHURY GRPLQLFDOHV

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLMQ QR SURSRQJD OD VHSDUDFLPQ GH QLQJ%Q FRQVHMHUR LQGHSHQGLHQW
KXELHUD VLGR QRPEUDGR VDOYR FXDQGR FRQFXUUD MXVWD FDXVD DSUHFLDGD SRU HO FRQVHMR GH DGPLQL)
SDUWLFXODU VH HQWHQGHUE TXH H[LVWH MXVWD FDXVD FXDQGR HO FRQVHMHUR SDVH D RFXSDU QXHYRV FDL
WLHPSR QHFHVDULR DO GHVHPSH®*R GH ODV IXQFLRQHV SURSLDV GHO FDUJR GH FRQVHMHUR LQFXPSOD ORV
FLUFXQVWDQFLDV TXH OH KDJDQ SHUGHU VX FRQGLFLUQ GH LQGHSHQGLHQWH GH DFXHUGR FRQ OR HVWDEOHFL

7TDPEL«Q SRGUE SURSRQHUVH OD VHSDUDFLpQ GH FRQVHMHURY LQGHSHQGLHQWHY FRPR FRQVHFXHQFLD GH RIlI
FRUSRUDWLYDV VLPLODUHY TXH VXSRQJDQ XQ FDPELR HQ OD HVWUXFWXUD GH FDSLWDO GH OD VRFLHGDG FXD
YHQJDQ SURSLFLDGRY SRU HO FULWHULR GH SURSRUFLRQDOLGDG VH:DODGR HQ OD UHFRPHQGDFLpQ

&803/(
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4XH ODV VRFLHGDGHY HVWDEOH]FDQ UHJODV TXH REOLJXHQ D ORV FRQVHMHURY D LQIRUPDU \ HQ VX FDVR D ¢
R QR FRQ VX DFWXDFLuQ HQ OD SURSLD VRFLHGDG TXH SXHGDQ SHUMXGLFDU DO FU«GLWR \ UHSXWDFLuQ GH |
DGPLQLVWUDFLpPQ GH FXDOTXLHU FDXVD SHQDO HQ OD TXH DSDUH]FDQ FRPR LQYHVWLJDGRVY DV FRPR GH VXV )

< TXH KDELHQGR VLGR LQIRUPDGR R KDELHQGR FRQRFLGR HO FRQVHMR GH RWUR PRGR DOJXQD GH ODV VLWXI
WDQ SURQWR FRPR VHD SRVLEOH \ DWHQGLHQGR D ODV FLUFXQVWDQFLDV FRQFUHWDYV GHFLGD SUHYLR LQIRU
DGRSWDU DOJXQD PHGLGD FRPR OD DSHUWXUD GH XQD LQYHVWLJDFLuQ LQWHUQD VROLFLWDU OD GLPLVLHuQ G
-QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR VDOYR TXH FRQFXUUDQ FLUFXQVWDQFLDV HVSHFLDOHVY TXH OR M
SHUMXLFLR GH OD LQIRUPDFLpuQ TXH OD VRFLHGDG GHED GLIXQGLU GH UHVXOWDU SURFHGHQWH HQ HO PRPHQ\

&803/(
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4XH WRGRVY ORVY FRQVHMHURY H[SUHVHQ FODUDPHQWH VX RSRVLFLpPQ FXDQGR FRQVLGHUHQ TXH DOJXQD SURSXI
VHU FRQWUDULD DO LQWHU«V VRFLDO < TXH RWUR WDQWR KDJDQ GH IRUPD HVSHFLDO ORV LQGHSHQGLHQWH
LOQOWHUHVHY FXDQGR VH WUDWH GH GHFLVLRQHV TXH SXHGDQ SHUMXGLFDU D ORV DFFLRQLVWDV QR UHSUHVHQ

< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLpQ DGRSWH GHFLVLRQHV VLIQLILFDWLYDV R UHLWHUDGDV VRE!
VDTXH ODV FRQFOXVLRQHV TXH SURFHGDQ \ VL RSWDUD SRU GLPLWLU H[SOLTXH ODV UD]JRQHV HQ OD FDUWD I
DOFDQ]D WDPEL«Q DO VHFUHWDULR GHO FRQVHMR GH DGPLQLVWUDFLpPQ DXQTXH QR WHQJD OD FRQGLFLuUQ GH F

&803/(
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4XH FXDQGR \D VHD SRU GLPLVLpPQ R SRU DFXHUGR GH OD MXQWD JHQHUDO XQ FRQVHMHUR FHVH HQ VX FDL
VXILFLHQWH ODV UD]JRQHV GH VX GLPLVLpPQ R HQ HO FDVR GH FRQVHMHURY QR HMHFXWLYRV VX SDUHFHU VRE
WRGRY ORV PLHPEURY GHO FRQVHMR GH DGPLQLVWUDFLMQ

< TXH VLQ SHUMXLFLR GH TXH VH G« FXHQWD GH WRGR HOOR HQ HO -QIRUPH $QXDO GH *RELHUQR &RUSRUDW
VRFLHGDG SXEOLTXH D OD PD\RU EUHYHGDG SRVLEOH HO FHVH LQFOX\HQGR UHIHUHQFLD VXILFLHQWH D ORV PR

&803/(
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4XH OD FRPLVLMQ GH QRPEUDPLHQWRY VH DVHJXUH GH TXH ORV FRQVHMHURY QR HMHFXWLYRYV WLHQHQ VXILFLF
IXQFLRQHYV

< TXH HO UHJODPHQWR GHO FRQVHMR HVWDEOH]FD HO Q“PHUR P£[LPR GH FRQVHMRY GH VRFLHGDGHYV GH ORV T
&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLuQ VH UHY%QD FRQ OD IUHFXHQFLD SUHFLVD SDUD GHVHPSH3:DU FRQ HILFDF
SURJUDPD GH IHFKDV \ DVXQWRYV TXH HVWDEOH]FD DO LQLFLR GHO HMHUFLFLR SXGLHQGR FDGD FRQVHMHULI
LQLFLDOPHQWH QR SUHYLVWRYV

&803/(
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4XH ODV LQDVLVWHQFLDVY GH ORV FRQVHMHURY VH UHGX]FDQ D ORV FDVRV LQGLVSHQVDEOHV \ VH FXDQWLILTX
GHEDQ SURGXFLUVH VH RWRUJXH UHSUHVHQWDFLuQ FRQ LQVWUXFFLRQHV

&803/(3$5&,$/0(17(

(Q HO FDVR GH DXVHQFLDV LQHYLWDEOHY OD OHJLVODFLpuQ FRQ HO REMHWLYR GH HYLWDU TXH VH PRGLILTXH
SXHGH GHOHJDU HQ RWUR FRQVHMHUR ORV QR HMHFXWLYRYV VROR HQ RWURV QR HMHFXWLYRV HY OR TXH HV
FRQWHPSODQ ORV (VWDWXWRY 6RFLDOHV HQ VX DUW FXOR DV  FRPR HO 5HJODPHQWR GHO &RQVHMR HQ VX
SHUVRQDOPHQWH D ODV VHVLRQHVY GHO &RQVHMR 1R REVWDQWH FXDQGR QR SXHGDQ KDFHUOR SHUVRQDOPH
FDUEFWHU HVSHFLDO SDUD FDGD VHVLpPQ D RWUR PLHPEUR GHO &RQVHMR LQFOX\HQGR ODV RSRUWXQDV LQVWU?
FRQVHMHUR QR HMHFXWLYR VL ELHQ ORV FRQVHMHURY LQGHSHQGLHQWHY “QLFDPHQWH SRGUE£Q RWRUJDU VX L

(V LPSRUWDQWH PHQFLRQDU TXH OD 3RO WLFD GH *RELHUQR &RUSRUDWLYR GH &DL[D%DQN HVWDEOHFH HQ UHC
$GPLQLVWUDFLpPQ TXH HQ FDVR GH TXH SRU FDXVD MXVWLILFDGD QR SXHGDQ KDFHUOR SHUVRQDOPHQWH ORV
FRQ FDUEFWHU HVSHFLDO SDUD FDGD VHVLuQ D RWUR PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFLpQ \ TXH HQ F
D ODV UHXQLRQHY GHO &4RQVHMR QR VHD LQIHULRU DO 3RU OR WDQWR ODV GHOHJDFLRQHV VRQ XQD SUE£FW

(O &RQVHMR GH $GPLQLVWUDFLpQ YDORUD FRPR EXHQD SUEFWLFD GH *RELHUQR FRUSRUDWLYR TXH HQ ORV FD
GHQ HQ JHQHUDO QR VH SURGX]FDQ FRQ LQVWUXFFLRQHV HVSHF ILFDV (OOR QR PRGLILFD GH IDFWR HO HTXL
QR HMHFXWLYRVY VROR SXHGHQ UHDOL]DUVH HQ QR HMHFXWLYRV \ HQ HO FDVR GH ORV LQGHSHQGLHQWHYV %QL|
PDUJHQ GH FXDOTXLHUD TXH VHD VX WLSRORJ D HO FRQVHMHUR GHEH VLHPSUH GHIHQGHU HO LQWHU«V VRFLDO




3RU RWUR ODGR FRPR HMHUFLFLR GH OLEHUWDG GH FDGD FRQVHMHUR TXH WDPEL«Q SXHGH GHOHJDU FRQ OD
&RQVHMR OD GHFLVLpPQ GH GHOHJDU VLQ LQVWUXFFLRQHV UHSUHVHQWD HO HMHUFLFLR GH DXWRQRP D GH
UHSUHVHQWDFLpuQ \ ILQDOPHQWH GHFLGLUVH SRU HO KHFKR GH TXH VX UHSUHVHQWDQWH VH DWHQJD DO UHVX
FRQ OR HYWDEOHFLGR HQ OD /H\ VREUH ODV IDFXOWDGHY GHO 3UHVLGHQWH GHO &RQVHMR DO TXH VH DWULE>
ORV FRQVHMHURY GXUDQWH ODV VHVLRQHYVY VDOYDJXDUGDQGR VX OLEUH WRPD GH SRVLFLuQ

3RU OR WDQWR OD OLEHUWDG GH UHDOL]DU GHOHJDFLRQHV FRQ R VLQ LQVWUXFFLRQHYV HVSHF ILFDV D OD
FRQFUHWR OD DXVHQFLD GH ODV PLVPDV SRU IDFLOLWDU OD SRVLFLpPpQ GHO PDQGDWDULR SDUD DWHQHUVH DO \

5(&20(1'$&—+1

4XH FXDQGR ORVY FRQVHMHURY R HO VHFUHWDULR PDQLILHVWHQ SUHRFXSDFLuQ VREUH DOJXQD SURSXHVWD R
WDOHYVY SUHRFXSDFLRQHY QR TXHGHQ UHVXHOWDYV HQ HO FRQVHMR GH DGPLQLVWUDFLpQ D SHWLFLuQ GH TXLHC

&803/(
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4XH OD VRFLHGDG HVWDEOH]FD ORV FDXFHV DGHFXDGRV SDUD TXH ORV FRQVHMHURY SXHGDQ REWHQHU HO D
LQFOX\HQGR VL DV OR H[LJLHUDQ ODV FLUFXQVWDQFLDY DVHVRUDPLHQWR H[WHUQR FRQ FDUJR D OD HPSUHVI

&803/(

5(&20(1'$&—+1

4XH FRQ LQGHSHQGHQFLD GH ORV FRQRFLPLHQWRYV TXH VH H[LMDQ D ORV FRQVHMHURY SDUD HO HMHUFLFLR G|
SURJUDPDV GH DFWXDOL]DFLpPQ GH FRQRFLPLHQWRY FXDQGR ODV FLUFXQVWDQFLDV OR DFRQVHMHQ

&803/(
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4XH HO RUGHQ GHO G D GH ODV VHVLRQHV LQGLTXH FRQ FODULGDG DTXHOORV SXQWRV VREUH ORV TXH HO FR
SbDuUD TXH ORV FRQVHMHURY SXHGDQ HVWXGLDU R UHFDEDU FRQ FDUE£EFWHU SUHYLR OD LQIRUPDFLpPQ SUHFLV]
XUJHQFLD HO SUHVLGHQWH TXLHUD VRPHWHU D OD DSUREDFLpQ GHO FRQVHMR GH DGPLQLVWUDFLuQ GHFLVLRQ
FRQVHQWLPLHQWR SUHYLR \ H{TSUHVR GH OD PD\RU D GH ORV FRQVHMHURY SUHVHQWHYV GHO TXH VH GHMDUE Gt

&803/(
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4XH ORVY FRQVHMHURY VHDQ SHULUGLFDPHQWH LQIRUPDGRY GH ORV PRYLPLHQWRY HQ HO DFFLRQDULDGR \ GH (
DIJHQFLDV GH FDOLILFDFLMQ WHQJDQ VREUH OD VRFLHGDG \ VX JUXSR

&803/(
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4XH HO SUHVLGHQWH FRPR UHVSRQVDEOH GHO HILFD] IXQFLRQDPLHQWR GHO FRQVHMR GH DGPLQLVWUDFI
HYWDWXWDULDPHQWH DWULEXLGDY SUHSDUH \ VRPHWD DO FRQVHMR GH DGPLQLVWUDFLpQ XQ SURJUDPD GH
SHULuGLFD GHO FRQVHMR DV FRPR HQ VX FDVR OD GHO SULPHU HMHFXWLYR GH OD VRFLHGDG VHD UHVS
IXQFLRQDPLHQWR VH DVHIJXUH GH TXH VH GHGLFD VXILFLHQWH WLHPSR GH GLVFXVLpuQ D ODV FXHVWLRQHV HV\
FRQRFLPLHQWRYVY SDUD FDGD FRQVHMHUR FXDQGR ODV FLUFXQVWDQFLDVY OR DFRQVHMHQ

&803/(
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4XH FXDQGR H[LVWD XQ FRQVHMHUR FRRUGLQDGRU ORV HVWDWXWRV R HO UHJODPHQWR GHO FRQVHMR GH D
OHJDOPHQWH OH DWULEX\D ODV VLIXLHQWHYVY SUHVLGLU HO FRQVHMR GH DGPLQLVWUDFLpPQ HQ DXVHQFLD GHC
GH ODV SUHRFXSDFLRQHVY GH ORV FRQVHMHURY QR HMHFXWLYRVY PDQWHQHU FRQWDFWRY FRQ LQYHUVRUHV \ D
XQD RSLQLpQ VREUH VXV SUHRFXSDFLRQHY HQ SDUWLFXODU HQ UHODFLpuQ FRQ HO *RELHUQR &RUSRUDWLYR G

&803/(
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4XH HO VHFUHWDULR GHO FRQVHMR GH DGPLQLVWUDFLpQ YHOH GH IRUPD HVSHFLDO SDUD TXH HQ VXV DFWXDF
ODV UHFRPHQGDFLRQHV VREUH EXHQ JRELHUQR FRQWHQLGDYV HQ HVWH &uGLJR GH EXHQ JRELHUQR TXH IXHUDQ

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLUQ HQ SOHQR HYDOYH XQD YH] DO D*R \ DGRSWH HQ VX FDVR XQ SODQ GH
/D FDOLGDG \ HILFLHQFLD GHO IXQFLRQDPLHQWR GHO FRQVHMR GH DGPLQLVWUDFLuQ

(O IXQFLRQDPLHQWR \ OD FRPSRVLFLUQ GH VXV FRPLVLRQHV

/D GLYHUVLGDG HQ OD FRPSRVLFLuQ \ FRPSHWHQFLDV GHO FRQVHMR GH DGPLQLVWUDFLuQ

(O GHVHPSH3R GHO SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLpPQ \ GHO SULPHU HMHFXWLYR GH OD VRFLHG
(O GHVHPSH3R \ OD DSRUWDFLuQ GH FDGD FRQVHMHUR SUHVWDQGR HVSHFLDO DWHQFLpQ D ORV UHVSRQVDEOH

3bub OD UHDOL]DFLuQ GH OD HYDOXDFLuQ GH ODV GLVWLQWDV FRPLVLRQHV VH SDUWLUE GHO LQIRUPH TXH HV\
TXH OH HOHYH OD FRPLVLHUQ GH QRPEUDPLHQWRYV

&DGD WUHV D3RV HO FRQVHMR GH DGPLQLVWUDFLpuQ VHUE DX[LOLDGR SDUD OD UHDOL]DFLpPQ GH OD HYDOXDFLu
OD FRPLVLpPQ GH QRPEUDPLHQWRYV

/IDV UHODFLRQHV GH QHJRFLR TXH HO FRQVXOWRU R FXDOTXLHU VRFLHGDG GH VX JUXSR PDQWHQJDQ FRQ O
GHVJORVDGDVY HQ HO -QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR

(O SURFHVR \ ODV £UHDV HYDOXDGDV VHUEQ REMHWR GH GHVFULSFLpPQ HQ HO -QIRUPH $QXDO GH *RELHUQR &R
&803/(
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4XH FXDQGR H[LVWD XQD FRPLVLpPQ HMHFXWLYD HQ HOOD KD\D SUHVHQFLD GH DO PHQRVY GRV FRQVHMHURV QR
VX VHFUHWDULR VHD HO GHO FRQVHMR GH DGPLQLVWUDFLnQ

&803/(
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4XH HO FRQVHMR GH DGPLQLVWUDFLpQ WHQJD VLHPSUH FRQRFLPLHQWR GH ORV DVXQWRYV WUDWDGRV \ GH ODV
PLHPEURY GHO FRQVHMR GH DGPLQLVWUDFLpQ UHFLEDQ FRSLD GH ODV DFWDV GH ODV VHVLRQHYV GH OD FRPLVL

&803/(
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4XH ORV PLHPEURV GH OD FRPLVLUQ GH DXGLWRU D HQ VX FRQMXQWR \ GH IRUPD HVSHFLDO VX SUHVLGHQ\
H[SHULHQFLD HQ PDWHULD GH FRQWDELOLGDG DXGLWRU D \ JHVWLpQ GH ULHVJRV WDQWR ILQDQFLHURV FRPR

&803/(
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4XH EDMR OD VXSHUYLVLpQ GH OD FRPLVLPQ GH DXGLWRU D VH GLVSRQJD GH XQD XQLGDG TXH DVXPD OD IXQF
GH ORV VLVWHPDV GH LQIRUPDFLpPQ \ FRQWURO LQWHUQR \ TXH IXQFLRQDOPHQWH GHSHQGD GHO SUHVLGHQWH (

&803/(
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4XH HO UHVSRQVDEOH GH OD XQLGDG TXH DVXPD OD IXQFLpuQ GH DXGLWRU D LQWHUQD SUHVHQWH D OD FRPLVL
SODQ DQXDO GH WUDEDMR OH LQIRUPH GLUHFWDPHQWH GH VX HMHFXFLpPQ LQFOXLGDV ODV SRVLEOHV LQFLGH!
UHVXOWDGRV \ HO VHIJXLPLHQWR GH VXV UHFRPHQGDFLRQHV \ OH VRPHWD DO ILQDO GH FDGD HMHUFLFLR XQ LQ

&803/(
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4XH DGHPEV GH ODV SUHYLVWDV HQ OD OH\ FRUUHVSRQGDQ D OD FRPLVLHUQ GH DXGLWRU D ODV VLIXLHQWHV |
(Q UHODFLuQ FRQ ORV VLVWHPDV GH LQIRUPDFLuUQ \ FRQWURO LQWHUQR

6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLpuQ \ OD LQWHJULGDG GH OD LQIRUPDFLpuQ ILQDQFLHUD \ QR
ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURY UHODWLYRV D OD VRFLHGDG \ HQ VX FDVR DO JUXSR LQFOX\HQGR O
PHGLRDPELHQWDOHY SRO WLFRV \ UHSXWDFLRQDOHV R UHODFLRQDGRY FRQ OD FRUUXSFLpQ UHYLVDQGR HO F:
GHOLPLWDFLuQ GHO SHU PHWUR GH FRQVROLGDFLpQ \ OD FRUUHFWD DSOLFDFLPQ GH ORV FULWHULRY FRQWDEDO

9HODU SRU OD LQGHSHQGHQFLD GH OD XQLGDG TXH DVXPH OD IXQFLuUQ GH DXGLWRU D LQWHUQD SURSRQHU OD
VHUYLFLR GH DXGLWRU D LQWHUQD SURSRQHU HO SUHVXSXHVWR GH HVH VHUYLFLR DSUREDU R SURSRQHU OD
DQXDO GH OD DXGLWRU D LQWHUQD DVHJXUE£QGRVH GH TXH VX DFWLYLGDG HVW« HQIRFDGD SULQFLSDOPHQWH
UHFLELU LQIRUPDFLuQ SHULuUGLFD VREUH VXV DFWLYLGDGHV \ YHULILFDU TXH OD DOWD GLUHFFLpQ WHQJD HQ F

(VWDEOHFHU \ VXSHUYLVDU XQ PHFDQLVPR TXH SHUPLWD D ORV HPSOHDGRV \ D RWUDV SHUVRQDV UHODFLRQDG
SURYHHGRUHYVY FRQWUDWLVWDV R VXEFRQWUDWLVWDV FRPXQLFDU ODV LUUHJXODULGDGHY GH SRWHQFLDO WU
FXDOTXLHU RWUD QGROH UHODFLRQDGDV FRQ OD FRPSD® D TXH DGYLHUWDQ HQ HO VHQR GH OD HPSUHVD R VX




FRQILGHQFLDOLGDG \ HQ WRGR FDVR SUHYHU VXSXHVWRV HQ ORV TXH ODV FRPXQLFDFLRQHV SXHGDQ UHDOL]D
GHQXQFLDQWH \ GHQXQFLDGR

9HODU HQ JHQHUDO SRU TXH ODV SRO WLFDV \ VLVWHPDV HVWDEOHFLGRY HQ PDWHULD GH FRQWURO LQWHUQR
(Q UHODFLpMQ FRQ HO DXGLWRU H[WHUQR

(Q FDVR GH UHQXQFLD GHO DXGLWRU H[WHUQR H[DPLQDU ODV FLUFXQVWDQFLDV TXH OD KXELHUDQ PRWLYDGR
9HODU TXH OD UHWULEXFLpQ GHO DXGLWRU HIWHUQR SRU VX WUDEDMR QR FRPSURPHWD VX FDOLGDG QL VX LQ

6XSHUYLVDU TXH OD VRFLHGDG FRPXQLTXH D WUDY«V GH OD &109 HO FDPELR GH DXGLWRU \ OR DFRPSD3H GH X
GHVDFXHUGRY FRQ HO DXGLWRU VDOLHQWH \ VL KXELHUDQ H[LVWLGR GH VX FRQWHQLGR

$VHIXUDU TXH HO DXGLWRU H[WHUQR PDQWHQJD DQXDOPHQWH XQD UHXQLuUQ FRQ HO SOHQR GHO FRQVHMR GH
\ VREUH OD HYROXFLpQ GH OD VLWXDFLuQ FRQWDEOH \ GH ULHVJRV GH OD VRFLHGDG

$VHIXUDU TXH OD VRFLHGDG \ HO DXGLWRU H{WHUQR UHVSHWDQ ODV QRUPDV YLIHQWHYVY VREUH SUHVWDFLUQ G
FROQFHQWUDFLpPQ GHO QHJRFLR GHO DXGLWRU \ HQ JHQHUDO ODV GHPE£V QRUPDV VREUH LQGHSHQGHQFLD GH O

&803/(
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4XH OD FRPLVLUQ GH DXGLWRU D SXHGD FRQYRFDU D FXDOTXLHU HPSOHDGR R GLUHFWLYR GH OD VRFLHGDG H
GLUHFWLYR

&803/(
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4XH OD FRPLVLpPUQ GH DXGLWRU D VHD LQIRUPDGD VREUH ODV RSHUDFLRQHYVY GH PRGLILFDFLRQHV HVWUXFWXU
DQEOLVLV H LQIRUPH SUHYLR DO FRQVHMR GH DGPLQLVWUDFLpQ VREUH VXV FRQGLFLRQHV HFRQuUPLFDV \ VX LP
FDQMH SURSXHVWD

&803/(
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4XH OD SRO WLFD GH FRQWURO \ JHVWLpPQ GH ULHVJRV LGHQWLILTXH R GHWHUPLQH DO PHQRV

IRV GLVWLQWRYVY WLSRV GH ULHVJR ILQDQFLHURV \ QR ILQDQFLHURYVY HQWUH RWURV ORV RSHUDWLYRV WHFQRC
UHSXWDFLRQDOHY LQFOXLGRYVY ORV UHODFLRQDGRYV FRQ OD FRUUXSFLuQ D ORV TXH VH HQIUHQWD OD VRFLHGD
FROQOWLQJHQWHV \ RWURV ULHVJRV IXHUD GH EDODQFH

8Q PRGHOR GH FRQWURO \ JHVWLuQ GH ULHVJRV EDVDGR HQ GLIHUHQWHY QLYHOHVY GHO TXH IRUPDUE£ SDUWH X
VHFWRULDOHY OR SUHYHDQ R OD VRFLHGDG OR HVWLPH DSURSLDGR

(O QLYHO GH ULHVJR TXH OD VRFLHGDG FRQVLGHUH DFHSWDEOH
/IDV PHGLGDV SUHYLVWDV SDUD PLWLJDU HO LPSDFWR GH ORV ULHVJRV LGHQWLILFDGRY HQ FDVR GH TXH OOHJ

/IRV VLVWHPDV GH LQIRUPDFLpPQ \ FRQWURO LQWHUQR TXH VH XWLOL]J]DUEL£Q SDUD FRQWURODU \ JHVWLRQDU ORYV
IXHUD GH EDODQFH

&803/(
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4XH EDMR OD VXSHUYLVLuUQ GLUHFWD GH OD FRPLVLpQ GH DXGLWRU D R HQ VX FDVR GH XQD FRPLVLpQ HVSI

LQWHUQD GH FRQWURO \ JHVWLHPQ GH ULHVJRV HMHUFLGD SRU XQD XQLGDG R GHSDUWDPHQWR LQWHUQR GH
IXQFLRQHYV

$VHIXUDU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH FRQWURO \ JHVWLuQ GH ULHVJRV \ HQ SDUWLFXOD
DGHFXDGDPHQWH WRGRV ORV ULHVJRV LPSRUWDQWHYVY TXH DIHFWHQ D OD VRFLHGDG

SDUWLFLSDU DFWLYDPHQWH HQ OD HODERUDFLpQ GH OD HVWUDWHJLD GH ULHVJRV \ HQ ODV GHFLVLRQHV LPSRI

9HODU SRU TXH ORV VLVWHPDVY GH FRQWURO \ JHVWLuQ GH ULHVJRV PLWLIJXHQ ORV ULHVJRV DGHFXDGDPHQWH
DGPLQLVWUDFLpQ

&803/(

5(&20(1'$&—+1

4XH ORV PLHPEURV GH OD FRPLVLpMQ GH QRPEUDPLHQWRV \ GH UHWULEXFLRQHVY R GH OD FRPLVLuUQ GH QRPE
VHSDUDGDV VH GHVLIJQHQ SURFXUDQGR TXH WHQJDQ ORV FRQRFLPLHQWRYVY DSWLWXGHV \ HISHULHQFLD DGHFX
OD PD\RU D GH GLFKRV PLHPEURY VHDQ FRQVHMHURY LQGHSHQGLHQWHYV

&803/(
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4XH ODV VRFLHGDGHV GH HOHYDGD FDSLWDOL]DFLUQ FXHQWHQ FRQ XQD FRPLVLPQ GH QRPEUDPLHQWRV \ FRQ X
&803/(
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4XH OD FRPLVLPQ GH QRPEUDPLHQWRYV FRQVXOWH DO SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLpuQ \ DO SL
PDWHULDVY UHODWLYDV D ORV FRQVHMHURY HMHFXWLYRYV

< TXH FXDOTXLHU FRQVHMHUR SXHGD VROLFLWDU GH OD FRPLVLMQ GH QRPEUDPLHQWRYV TXH WRPH HQ FRQVLG
FDQGLGDWRY SDUD FXEULU YDFDQWHY GH FRQVHMHUR

&803/(
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4XH OD FRPLVLUQ GH UHWULEXFLRQHV HMHU]D VXV IXQFLRQHV FRQ LQGHSHQGHQFLD \ TXH DGHPEV GH ODV IXQI
3URSRQHU DO FRQVHMR GH DGPLQLVWUDFLuQ ODV FRQGLFLRQHV EEVLFDV GH ORV FRQWUDWRY GH ORV DOWRV
&RPSUREDU OD REVHUYDQFLD GH OD SRO WLFD UHWULEXWLYD HVWDEOHFLGD SRU OD VRFLHGDG

5HYLVDU SHULUGLFDPHQWH OD SRO WLFD GH UHPXQHUDFLRQHY DSOLFDGD D ORV FRQVHMHURY \ DOWRYV GLUHFV
DSOLFDFLpuQ DV FRPR JDUDQWL]DU TXH VX UHPXQHUDFLpPQ LQGLYLGXDO VHD SURSRUFLRQDGD D OD TXH VH SDJ
VRFLHGDG

9HODU SRU TXH ORV HYHQWXDOHV FRQIOLFWRYVY GH LOWHUHVHY QR SHUMXGLTXHQ OD LQGHSHQGHQFLD GHO DVH

O9HULILFDU OD LQIRUPDFLpMQ VREUH UHPXQHUDFLRQHY GH ORV FRQVHMHURV \ DOWRY GLUHFWLYRV FRQWHQLGD
LQIRUPH DQXDO VREUH UHPXQHUDFLRQHY GH ORV FRQVHMHURYV

&803/(
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4XH OD FRPLVLMQ GH UHWULEXFLRQHV FRQVXOWH DO SUHVLGHQWH \ DO SULPHU HMHFXWLYR GH OD VRFLHG
FRQVHMHURY HMHFXWLYRV \ DOWRY GLUHFWLYRYV

&803/(
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4XH ODV UHJODV GH FRPSRVLFLuQ \ IXQFLRQDPLHQWR GH ODV FRPLVLRQHV GH VXSHUYLVLpPQ \ FRQWURO ILIJXUF
FRQVLVWHQWHY FRQ ODV DSOLFDEOHYV D ODV FRPLVLRQHY OHIJDOPHQWH REOLJDWRULDY FRQIRUPH D UHFRPHQG

4XH HVYW«Q FRPSXHVWDV H[FOXVLYDPHQWH SRU FRQVHMHURY QR HMHFXWLYRV FRQ PD\RU D GH FRQVHMHURV L
4XH VXV SUHVLGHQWHY VHDQ FRQVHMHURY LQGHSHQGLHQWHYV

4XH HO FRQVHMR GH DGPLQLVWUDFLpQ GHVLIJIQH D ORV PLHPEURY GH HVWDV FRPLVLRQHV WHQLHQGR SUHVHQW
FRQVHMHURYV \ ORV FRPHWLGRV GH FDGD FRPLVLpPQ GHOLEHUH VREUH VXV SURSXHVWDV H LQIRUPHV \ TXH ULQ
DGPLQLVWUDFLuUQ SRVWHULRU D VXV UHXQLRQHV GH VX DFWLYLGDG \ TXH UHVSRQGDQ GHO WUDEDMR UHDOL]D(

4XH ODV FRPLVLRQHYV SXHGDQ UHFDEDU DVHVRUDPLHQWR H[WHUQR FXDQGR OR FRQVLGHUHQ QHFHVDULR SDUD
4XH GH VXV UHXQLRQHY VH OHYDQWH DFWD TXH VH SRQGUE£ D GLVSRVLFLuQ GH WRGRV ORV FRQVHMHURYV
&803/(
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4XH OD VXSHUYLVLPQ GHO FXPSOLPLHQWR GH ODV SRO WLFDV \ UHJODV GH OD VRFLHGDG HQ PDWHULD PHGLF
FUGLIRV LQWHUQRYVY GH FRQGXFWD VH DWULEX\D D XQD R VH UHSDUWD HQWUH YDULDV FRPLVLRQHV GHO FRQV}
GH QRPEUDPLHQWRY XQD FRPLVLpMQ HVSHFLDOL]DGD HQ VRVWHQLELOLGDG R UHVSRQVDELOLGDG VRFLDO FR
DGPLQLVWUDFLPUQ HQ HMHUFLFLR GH VXV IDFXOWDGHV GH DXWR RUJDQL]DFLuUQ KD\D GHFLGLGR FUHDU < TX
HMHFXWLYRY VLHQGR OD PD\RU D LQGHSHQGLHQWHV \ VH OH DWULEX\DQ HVSHF ILFDPHQWH ODV IXQFLRQHV P

&803/(
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/DV IXQFLRQHV P QLPDV D ODV TXH VH UHILHUH OD UHFRPHQGDFLUQ DQWHULRU VRQ ODV VLIXLHQWHYV

/ID VXSHUYLVLpPQ GHO FXPSOLPLHQWR GH ODV UHJODV GH *RELHUQR &RUSRUDWLYR \ GH ORV FUGLJRV LQWHUQR"
OD FXOWXUD FRUSRUDWLYD HVW« DOLQHDGD FRQ VX SURSuUVLWR \ YDORUHV

/D VXSHUYLVLuUQ GH OD DSOLFDFLpQ GH OD SRO WLFD JHQHUDO UHODWLYD D OD FRPXQLFDFLuQ GH LQIRUPDFLu
D OD FRPXQLFDFLpQ FRQ DFFLRQLVWDV HLQYHUVRUHYV DVHVRUHV GH YRWR \ RWURV JUXSRV GH LQWHU«V $VLF
FRPXQLFD \ UHODFLRQD FRQ ORV SHTXH3*RV \ PHGLDQRV DFFLRQLVWDYV

/D HYDOXDFLpuQ \ UHYLVLpPQ SHULPGLFD GHO VLVWHPD GH *RELHUQR &RUSRUDWLYR \ GH OD SRO WLFD HQ PDWH!1
TXH FXPSODQ VX PLVLuHQ GH SURPRYHU HO LQWHU«V VRFLDO \ WHQJDQ HQ FXHQWD VHJ¥Y“Q FRUUHVSRQGD ORV

/D VXSHUYLVLuUQ GH TXH ODV SUEFWLFDV GH OD VRFLHGDG HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO VH DMXVW|
/D VXSHUYLVLuUQ \ HYDOXDFLpQ GH ORVY SURFHVRV GH UHODFLpPQ FRQ ORV GLVWLQWRY JUXSRV GH LQWHU«V
&803/(

5(&20(1'$&—+1
4XH ODV SRO WLFDV GH VRVWHQLELOLGDG HQ PDWHULDYV PHGLRDPELHQWDOHV \ VRFLDOHV LGHQWLILTXHQ H LQ!

IRV SULQFLSLRVY FRPSURPLVRV REMHWLYRV \ HYWUDWHJLD HQ OR UHODWLYR D DFFLRQLVWDYV HPSOHDGRV FO
GLYHUVLGDG UHVSRQVDELOLGDG ILVFDO UHVSHWR GH ORV GHUHFKRV KXPDQRV \ SUHYHQFLpQ GH OD FRUUXSF

/IRV P«xWRGRV R VLVWHPDV SDUD HO VHIXLPLHQWR GHO FXPSOLPLHQWR GH ODV SRO WLFDV GH ORV ULHVJRYV D\
/IRV PHFDQLVPRVY GH VXSHUYLVLpPQ GHO ULHVJR QR ILQDQFLHUR LQFOXLGR HO UHODFLRQDGR FRQ DVSHFWRYV «YV
IRV FDQDOHY GH FRPXQLFDFLpPQ SDUWLFLSDFLpPQ \ GLEORJR FRQ ORV JUXSRV GH LQWHU«V

/IDV SUEFWLFDV GH FRPXQLFDFLpPQ UHVSRQVDEOH TXH HYLWHQ OD PDQLSXODFLuQ LQIRUPDWLYD \ SURWHMDQ OL
&803/(

5(&20(1'$&—+1

4XH OD UHPXQHUDFLuQ GH ORV FRQVHMHURY VHD OD QHFHVDULD SDUD DWUDHU \ UHWHQHU D ORV FRQVHMHURFR
UHVSRQVDELOLGDG TXH HO FDUJR H[LMD SHUR QR WDQ HOHYDGD FRPR SDUD FRPSURPHWHU OD LQGHSHQGHQFL

&803/(




5(&20(1'$&—+1

4XH VH FLUFXQVFULEDQ D ORV FRQVHMHURY HMHFXWLYRYV ODV UHPXQHUDFLRQHY YDULDEOHYV OLJDGDV DO UH
UHPXQHUDFLpQ PHGLDQWH HQWUHJD GH DFFLRQHVY RSFLRQHV R GHUHFKRV VREUH DFFLRQHV R LQVWUXPHQWRYV
ODUJR SOD]R WDOHV FRPR SODQHV GH SHQVLRQHV VLVWHPDV GH MXELODFLpQ X RWURV VLVWHPDV GH SUHYLVL

6H SRGUE£ FRQWHPSODU OD HQWUHJD GH DFFLRQHVY FRPR UHPXQHUDFLuQ D ORV FRQVHMHURY QR HMHFXWLYRYV |
FRQVHMHURY /R DQWHULRU QR VHUE£ GH DSOLFDFLuQ D ODV DFFLRQHV TXH HO FRQVHMHUR QHFHVLWH HQDMI
DGTXLVLFLuQ

&803/(

5(&20(1'$&—+1

4XH HQ FDVR GH UHPXQHUDFLRQHV YDULDEOHV ODV SRO WLFDV UHWULEXWLYDV LQFRUSRUHQ ORV O PLW}
UHPXQHUDFLRQHV JXDUGDQ UHODFLuMQ FRQ HO UHQGLPLHQWR SURIHVLRQDO GH VXV EHQHILFLDULRV \ QR GHUI
VHFWRU GH DFWLYLGDG GH OD FRPSD3 D R GH RWUDV FLUFXQVWDQFLDV VLPLODUHV

< HQ SDUWLFXODU TXH ORV FRPSRQHQWHY YDULDEOHY GH ODV UHPXQHUDFLRQHV

(VW«Q YLQFXODGRVY D FULWHULRY GH UHQGLPLHQWR TXH VHDQ SUHGHWHUPLQDGRV \ PHGLEOHV \ TXH GLFKRV F
GH XQ UHVXOWDGR

SURPXHYDQ OD VRVWHQLELOLGDG GH OD HPSUHVD H LQFOX\DQ FULWHULRY QR ILQDQFLHURYV TXH VHDQ DGHFXD
FXPSOLPLHQWR GH ODV UHJODV \ ORV SURFHGLPLHQWRY LQWHUQRY GH OD VRFLHGDG \ GH VXV SRO WLFDV SDUI

6H FRQILIJIXUHQ VREUH OD EDVH GH XQ HTXLOLEULR HQWUH HO FXPSOLPLHQWR GH REMHWLYRVY D FRUWR PHGLR
XQ GHVHPSH3R FRQWLQXDGR GXUDQWH XQ SHU RGR GH WLHPSR VXILFLHQWH SDUD DSUHFLDU VX FRQWULEXFLuQ
HOHPHQWRY GH PHGLGD GH HVH UHQGLPLHQWR QR JLUHQ “QLFDPHQWH HQ WRUQR D KHFKRV SXQWXDOHV RFDV

&803/(

5(&20(1'$&—+1

4XH HO SDJR GH ORV FRPSRQHQWHYV YDULDEOHVY GH OD UHPXQHUDFLuHQ TXHGH VXMHWR D XQD FRPSUREDFLMQ
FRQGLFLRQHYVY GH UHQGLPLHQWR R GH RWUR WLSR SUHYLDPHQWH HVWDEOHFLGDYV /DV HQWLGDGHV LQFOXLUEQ
FULWHULRY HQ FXDQWR DO WLHPSR UHTXHULGR \ P«<WRGRV SDUD WDO FRPSUREDFLpPQ HQ IXQFLuQ GH OD QDWXU

4XH DGLFLRQDOPHQWH ODV HQWLGDGHV YDORUHQ HO HVWDEOHFLPLHQWR GH XQD FOEXVXOD GH UHGXFFLpQ
SDJR GH XQD SDUWH GH ORV FRPSRQHQWHY YDULDEOHY TXH LPSOLTXH VX S«UGLGD WRWDO R SDUFLDO HQ HO
DOJ¥%“Q HYHQWR TXH OR KDJD DFRQVHMDEOH

&803/(




5(&20(1'$&—+1

4XH ODV UHPXQHUDFLRQHY UHODFLRQDGDVY FRQ ORV UHVXOWDGRY GH OD VRFLHGDG WRPHQ HQ FXHQWD ODV
HIWHUQR \ PLQRUHQ GLFKRVY UHVXOWDGRYV

&803/(

5(&20(1'$&—+1

4XH XQ SRUFHQWDMH UHOHYDQWH GH OD UHPXQHUDFLuQ YDULDEOH GH ORV FRQVHMHURY HMHFXWLYRY HVW«
UHIHUHQFLDGRV D VX YDORU

&803/(

5(&20(1'$&—+1

4XH XQD YH] DWULEXLGDYV ODV DFFLRQHV ODV RSFLRQHV R LQVWUXPHQWRY ILQDQFLHURYVY FRUUHVSRQGLHQWH)
WUDQVIHULU VX WLWXODULGDG R HMHUFLWDUORYV KDVWD WUDQVFXUULGR XQ SOD]J]R GH DO PHQRV WUHV D3RV

GH OD WUDQVPLVLHUQ R HMHUFLFLR XQD H[SRVLFLpQ HFRQuUPLFD QHWD D OD YDULDFLpQ GHO SUHFLR GH ODV D
PHQRVY GRV YHFHV VX UHPXQHUDFLuQ ILMD DQXDO PHGLDQWH OD WLWXODULGDG GH DFFLRQHV RSFLRQHV X RW
ODV DFFLRQHV TXH HO FRQVHMHUR QHFHVLWH HQDMHQDU SDUD VDWLVIDFHU ORV FRVWHYVY UHODFLRQDGRYV FR
QRPEUDPLHQWRV \ UHWULEXFLRQHVY SDUD KDFHU IUHQWH D VLWXDFLRQHYVY HIWUDRUGLQDULDY VREUHYHQLGDV 1

&803/(

5(&20(1'$&—+1

4XH ORV DFXHUGRV FRQWUDFWXDOHYVY LQFOX\DQ XQD FOEXVXOD TXH SHUPLWD D OD VRFLHGDG UHFODPDU HO
FXDQGR HO SDJR QR KD\D HYWDGR DMXVWDGR D ODV FRQGLFLRQHYVY GH UHQGLPLHQWR R FXDQGR VH KD\DQ DER
FRQ SRVWHULRULGDG

&803/(




5(&20(1'$&—+1

4XH ORV SDJRV SRU UHVROXFLpQ R HIWLQFLuQ GHO FRQWUDWR QR VXSHUHQ XQ LPSRUWH HTXLYDOHQWH D GRV
OD VRFLHGDG KD\D SRGLGR FRPSUREDU TXH HO FRQVHMHUR KD FXPSOLGR FRQ ORV FULWHULRY R FRQGLFLRQHYV

$ HIHFWRV GH HVWD UHFRPHQGDFLpQ HQWUH ORV SDJRV SRU UHVROXFLuUQ R H[WLQFLpQ FRQWUDFWXDO VH FF
SDJR VXUMD FRPR FRQVHFXHQFLD R FRQ RFDVLpQ GH OD H[WLQFLuQ GH OD UHODFLpPQ FRQWUDFWXDO TXH YLQ
SUHYLDPHQWH FRQVROLGDGRVY GH VLVWHPDYV GH DKRUUR D ODUJR SOD]R \ ODV FDQWLGDGHYVY TXH VH DERQHQ HC

&803/(3$5&,$/0(17(

/IRV SDJRV SRU UHVROXFLpPQ R HIWLQFLuQ GH ORV FRQWUDWRYV GHO 3UHVLGHQWH \ GHO &RQVHMHUR '"HOHJDGR
UHODFLpPQ HQ GHWHUPLQDGRV VXSXHVWRV \ HO SDFWR GH QR FRPSHWHQFLD SRVW FRQWUDFWXDO QR VXSHUDC(
GH FDGD XQR GH HOORYV

3RU RWUR ODGR &DL[D%DQN WLHQH UHFRQRFLGR D IDYRU GHO &RQVHMHUR 'HOHJDGR XQ FRPSOHPHQWR GH
MXELODFLpQ IDOOHFLPLHQWR H LQFDSDFLGDG SHUPDQHQWH WRWDO DEVROXWD R JUDQ LQYDOLGH] \ D IDYRL
SHUPDQHQWH WRWDO DEVROXWD R JUDQ LQYDOLGH]

(Q HO FDVR GHO FRPSURPLVR SDUD FXEULU OD FRQWLQJHQFLD GH MXELODFLuQ VH WUDWD GH XQ VLVWHPD HV
FRQ FDUEFWHU SUHYLR ODV DSRUWDFLRQHY DQXDOHV D UHDOL]DU

(Q YLUWXG GH HVWH FRPSURPLVR HO &RQVHMHUR 'HOHJDGR WLHQH UHFRQRFLGR HO GHUHFKR D SHUFLELU XQ
HVWDEOHFLGD TXH VHUE HO UHVXOWDGR GH OD VXPD GH ODV DSRUWDFLRQHYVY UHDOL]DGDV SRU &DL[D%DQN \ V!
QR VH SURGX]FD VX FHVH GHELGR D MXVWD FDXVD \ VLQ SHUMXLFLR GHO WUDWDPLHQWR DSOLFDEOH D ORV
UHJXODWRULD HQ PDWHULD GH UHPXQHUDFLRQHYVY DSOLFDEOH D ODV HQWLGDGHV GH FU«GLWR

&RQ OD WHUPLQDFLMQ GHO FRQWUDWR GHO &RQVHMHUR 'HOHJDGR ODV DSRUWDFLRQHV TXHGDU DQ FRQVRO
LPSXWDEOH DO 4RQVHMHUR '"HOHJDGR SHUR HQ QLQJYQ FDVR VH SUHY« OD SRVLELOLGDG GH TXH SHUFLED OD
\ SDJR VH SURGXFLU D VUOR FRQ PRWLYR \ HQ HO PRPHQWR GH OD MXELODFLuUQ R GH OD SURGXFFLpQ GHO
WHUPLQDFLpPQ GHO FRQWUDWR

/D QDWXUDOH]D GH HVWRV VLVWHPDV GH DKRUUR QR HV LQGHPQL]DWRULD QL FRPSHQVDWRULD SRU OD S«UGLGC
FRQILIXUDUVH FRPR XQ VLVWHPD GH DKRUUR TXH VH YD GRWDQGR D OR ODUJR GH WLHPSR FRQ DSRUWDFLRQH
SDTXHWH UHWULEXWLYR KDELWXDO GH ORV FRQVHMHURY (MHFXWLYRV D GLIHUHQFLD GH ODV LQGHPQL]DFLRQI
QR VH ILMD HQ W«UPLQRV DEVROXWRYV

3RU HOOR OD HQWLGDG VUOR LQFXPSOLU D FRQ OD UHFRPHQGDFLUQ VL OD PHUD FRQVROLGDFLuQ GH GHUHFFK
PRPHQWR GH OD WHUPLQDFLpQ KXELHVH GH TXHGDU LQFOXLGD HQ HO FRQFHSWR GH DERQR GH SDJRV SRU UHV
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$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
3DUWLFLSDFLuQ GHO &RQVHMR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
$XGLWRU D \ &RQWURO $FWXDFL
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
6RFLHGDGHVY GHO *UXSR

$SDUWDGR —-*& *RELHUQR &RUSRUDWLYR
1R DSOLFDEOH

$SDUWDGR -*& *RELHUQR &RUSRUDWLYR
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*RELHUQR
*RELHUQR
*RELHUQR

*RELHUQR
*RELHUQR

*RELHUQR
*RELHUQR

RQHV GXUDQWH HO
/D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD 6RFLHGDG

*RELHUQR

*RELHUQR
*RELHUQR

*RELHUQR
*RELHUQR

*RELHUQR
*RELHUQR
*RELHUQR

&RUSRUDWLYR D SURSLHGDG &DSLWD(
&RUSRUDWLYR /D SURSLHGDG $XWRUL]
&RUSRUDWLYR /D SURSLHGDG (YROXFL
&RUSRUDWLYR /D SURSLHGDG "HUHFKR
&RUSRUDWLYR /D SURSLHGDG $FFLRQL
&RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLpQ GH OD

&RUSRUDWLYR /D SURSLHGDG 3DFWRV SDUDVRFLDOF

&RUSRUDWLYR /D *HVWLuQ \ $GPLQLVWUDFLpQ GH OD
HMHUFLFLR 6HIXLPLHQWR GH ODV RSHUDFLRQHV YLQF

(O &RQVHMR Gl

&RUSRUDWLYR /D SURSLHGDG 3DFWRV SDUDVRFLDOF
&RUSRUDWLYR /D SURSLHGDG
&RUSRUDWLYR /D SURSLHGDG
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'"HUHFKRV GH ORV DFF
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$SDUWDGR -*&
$SDUWDGR -*&
$SDUWDGR -*&
$SDUWDGR -*&

*RELHUQR
*RELHUQR
*RELHUQR
*RELHUQR

&RUSRUDWLYR
&RUSRUDWLYR
&RUSRUDWLYR
&RUSRUDWLYR

$VLVWHQFLD D ODV -XQWDV *HQHUDOHYV

$SDUWDGR -*&
$SDUWDGR -*&
$SDUWDGR -*&
$SDUWDGR -*&

*RELHUQR
*RELHUQR
*RELHUQR
*RELHUQR

&RUSRUDWLYR
&RUSRUDWLYR
&RUSRUDWLYR
&RUSRUDWLYR

*RELHUQR
*RELHUQR
*RELHUQR
*RELHUQR

*RELHUQR
*RELHUQR
*RELHUQR
*RELHUQR

&RUSRUDWLYR /D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD
&RUSRUDWLYR /D *HVWLUQ \ $GPLQLVWUDFLUQ GH OD
&RUSRUDWLYR /D SURSLHGDG 'HUHFKRV GH ORV DFF
&RUSRUDWLYR /D *HVWLUQ \ $GPLQLVWUDFLUQ GH OD

&RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLpQ GH OD
&RUSRUDWLYR /D SURSLHGDG '"HUHFKRV GH ORV DFF
&RUSRUDWLYR /D *HVWLpPQ \ $GPLQLVWUDFLpPQ GH OD
&RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuQ GH OD




(VWUXFWXUD GH $GPLQLVWUDFL2*Q GH OD 6RFLHGDG

& &RQVHMR GH $GPLQLVWUDFLUQ
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& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLUYQ GH OD |

& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuYQ GH OD |
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU

& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU
GH ORV &RQVHMHURYV

& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLpuQ GH OD

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWU
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpPQ \ $GPLQLVWU

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD |

2 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuUQ GH OD |
(MHFXWLYD )XQFLRQDPLHQWR

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuQ GH OD |
ORV &¢RQVHMHURY HQ RWUDV 6RFLHGDGHV GHO *UXSR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuQ GH OD |

_ ORV &RQVHMHURY HQ RWUDV (QWLGDGHV FRWL]DGDV \ QR FRWL]DGDV

& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD |
DFWLYLGDGHV UHWULEXLGDV GLVWLQWDY GH ODV DQWHULRUHYV

& 6~ $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuYQ GH OD |
ORV &¢RQVHMHURY HQ RWUDV 6RFLHGDGHV GHO *UXSR

& 6 $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR 5HPXQHUDFLpQ

& 6~ $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR $OWD 'LUHFFLpQ (O &RPLW« GH '"LUHFI
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR 5HPXQHUDFLnQ

& 6~ $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpPQ \ $GPLQLVWUDFLuUQ GH OD |
HYDOXDFLpuQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR 5HIODPHQWR GHO &RQVHMR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuUQ GH OD |
HYDOXDFLpuQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR BULQFLSLRVY GH SURSRUFLuQ HQWUH ODV FDWHJRU D\

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuYQ GH OD |
HYDOXDFLuQ \ FHVH GH ORV PLHPEURYV GHO &RQVHMR 6HOHFFLpQ \ QRPEUDPLHQWR
$SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpPQ \ $GPLQLVWUDFLuQ GH OD |
HYDOXDFLpQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR 5HHOHFFLuUQ \ GXUDFLpQ GHO FDUJR

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuQ GH OD |

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuUQ GH OD |

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpPQ \ $GPLQLVWUDFLPQ GH OD |
HYDOXDFLpQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR &HVH GHO FDUJR

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLuUQ GH OD |
HYDOXDFLpQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR 7TRPD GH GHFLVLpQ

& 6~ $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLpQ GH OD |
HYDOXDFLpQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR 2WUDV OLPLWDFLRQHVY DO FDUJR GH FRQVHMHUR

& 1R $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR /D *HVWLpQ \ $GPLQLVWUDFLpQ GH OD |
HYDOXDFLpQ \ FHVH GH ORV PLHPEURY GHO &RQVHMR 2WUDV OLPLWDFLRQHY DO FDUJR GH FRQVHMHUR
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/D *HVWLPQ \ $GPLQLVWUDFLPQ GH OD |

&HVH GHO FDUJR

&RUSRUDWLYR

1R

/D *HVWLPQ \ $GPLQLVWUDFLuQ GH OD ¢

[OF TR
on
=X
50
no
wn >
» I

1R

&RPSRQHQWH YDULDE

5HPXQHUDFLuUQ

*RELHUQR &RUSRUDWLYR

*RELHUQR &RUSRUDWLYR

&RPLVLRQHVY GHO &RQVHMR GH $GPLQLVWUDFL3Q
6HFFL3Q PRGHORFIMYLGR HQ LQIRUPH HYWPRIKBQVWWDIUARV

&

/D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD |

*RELHUQR &RUSRUDWLYR

*RELHUQR &RUSRUDWLYR

$SDUWDGR -*&

/D *HVWLPQ \ $GPLQLVWUDFLUQ GH OD |

*RELHUQR &RUSRUDWLYR

*RELHUQR &RUSRUDWLYR

$SDUWDGR -*&

2SHUDFLRQHV 9LQFXODGDV \ 2SHUDFLRQHV ,QWUDJUXSR
6HFFL3Q PRGHOR@FIMYLGR HQ LQIRUPH HYWPRKBQVWWDIUAR V

1R

1R

OHMRUHYV BUEFWLFDV GH %XHQ *RELHUC(

*RELHUQR &RUSRUDWLYR

*RELHUQR &RUSRUDWLYR

$SDUWDGR -*&

1R




( 6LVWHPDV GH &RQWURO \ *HVWL3:Q GH 5LHVJRV

6HFFL:Q PRGHORFIMXLGR HQ LQIRUPH HY¥RPIBEQWDIUALR V

( 1R 9HU DSDUWDGR *RELHUQR JHVWLpPQ \ FRQWURO GH ULHVJRV HQ OD 1RWD GH ODV &$&
9HU DSDUWDGR *RELHUQR JHVWLPQ \ FRQWURO GH ULHVJRV *RELHUQR \ 2UJDQL]DFLuQ HQ OD 1RW
( 1R &RQVHMR GH $GPLQLVWUDFLUQ GHO SUHVHQWH GRFXPHQWR \ ORV DSDUWDGRV *RELHUQR &RUSRUDWLYR
6RVWHQLELOLGDG *REHUQDQ]D 7UDQVSDUHQFLD ILVFDO HQ HO -*&
9HU DSDUWDGR *RELHUQR JHVWLPQ \ FRQWURO GH ULHVJRV 3URFHVRV HVWUDW«JLFRYV GH ULHVJR
( 1R ODV &$& \ ORV DSDUWDGRV -QIRUPH GH 6RVWHQLELOLGDG *REHUQDQ]D 3UHYHQFLuQ \ GHWHFFLUQ GH OD
*REHUQDQ]D 7UDQVSDUHQFLD ILVFDO \ *HVWLUQ GHO 5LHVJR HQ HO —*&
( 1R 9HU DSDUWDGR *RELHUQR JHVWLPQ \ FRQWURO GH ULHVJRV 3URFHVRV HVWUDW«JLFRYV GH ULHVJR
&3$&
9HU DSDUWDGR *HVWLPQ GHO 5LHVJR +LWRV HQ OD *HVWLHQ GH ORV 5LHVJRV GHO &DWEORJR GHO -*& OR
( 1R &DWEORJR &RUSRUDWLYR 5LHVJRV HQ OD 1IRWD \ HO DSDUWDGR 3URYLVLRQHV SDUD FXHVWLRQHV SUI
1RWD GH ODV &$&
9HU DSDUWDGR *RELHUQR JHVWLHQ \ FRQWURO GH ULHVJRV ODUFR GH &RQWURO —QWHUQR \ DSDL
( iR &DWEORJR &RUSRUDWLYR GH 5LHVJRV HQ OD 1RWD GH ODV &$& \ HO DSDUWDGR -QIRUPH GH 6RVWHQLELOL
-QIRUPH GH 6RVWHQLELOLGDG *REHUQDQ]D &XOWXUD &RUSRUDWLYD H -QIRUPH GH 6RVWHQLELOLGDG
—QYHVWLJDFLuUQ GH &RPSRUWDPLHQWRY —O FLWRV HQ HO —*&

) 6LVWHPD GH & RQWURO ,QWHUQR GH OD ,QIRUPDFL3Q )LQDQFLHUD

6HFFL:Q PRGHORFIMXLGR HQ LQIRUPH HY¥RPIBQWDIUALR V

) 1R $QH[R -*& B6LVWHPDV —QWHUQRYV GH &RQWURO \ *HVWLpPQ GH 5LHVJRY HQ UHODFLuQ FRQ HO SURFHVR GH LQI
OD LQIRUPDFLPQ ILQDQFLHUD

) 1R $QH[R -*& B6LVWHPDV —QWHUQRYV GH &RQWURO \ *HVWLpPQ GH 5LHVJRYV HQ UHODFLuQ FRQ HO SURFHVR GH LQI
OD LQIRUPDFLPQ ILQDQFLHUD

) . $QH[R -*& B6LVWHPDV —~QWHUQRYV GH &RQWURO \ *HVWLpPQ GH 5LHVJRY HQ UHODFLuQ FRQ HO SURFHVR GH LQI
DFWLYLGDGHY GH FRQWURO GH OD LQIRUPDFLuQ ILQDQFLHUD

) 1R $QH[R -*& B6LVWHPDV —QWHUQRY GH &RQWURO \ *HVWLpPQ GH 5LHVJRYV HQ UHODFLuQ FRQ HO SURFHVR GH LQI
FRPXQLFDFLpQ

) 1R $QH[R -*& B6LVWHPDV —QWHUQRV GH &RQWURO \ *HVWLPQ GH 5LHVJRV HQ UHODFLuQ FRQ HO SURFHVR GH LQI
IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO LQWHUQR VREUH OD LQIRUPDFLpQ ILQDQFLHUD

) 1R 1R DSOLFDEOH

) 1R 1R DSOLFDEOH

* *UDGR GH 6HJXLPLHQWR GH ODV 5HFRPHQGDFLRQHV GH *RELHUQR &RUSRUDWLYR

6HFFL:Q PRGHORQFIMXLGR HQ LQIRUPH HYRPIEQWDIUAR V

- $SDUWDGR -*& *RELHUQR &RUSRUDWLYR *RELHUQR &RUSRUDWLYR OHMRUHV SUEFWLFDV GH %XHQ *RELHU(

*
6 $QH[R -*& *UDGR GH VHIJXLPLHQWR GH ODV UHFRPHQGDFLRQHV GH JRELHUQR FRUSRUDWLYR

+ 2WUDV ,QIRUPDFLRQHV GH ,QWHUOV

6HFFL:Q PRGHORQFIMXLGR HQ LQIRUPH HYRPIBQWDIUARV

+ 1R $SDUWDGRV -*& 1XHVWUD -GHQWLGDG $GKHVLRQHV \ DOLDQ]DV \ -QIRUPH GH 6RVWHQLELOLGDG *REHU










'QIRUPH GH DFWLYLGDGHV GH OD &R
\ &8ROWURO GH &DL[D%DQN 6 $ FRUL
HMHUFLFLR

'LFLHPEUH



*QGLFH

[ 3UHSDUDFL:2Q
T BVLVWHQFLD

5HIXODFL2Q
&RPSRVLFL2Q

) X

QFILRQDPIHQWR GH OD &RPLVL3Q

'HVYDUURMDOR GH ODV UHXQLRQHYV

o Y s I e o |

1Y SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q
&XPSOILPILHQWR GH )XQFLRQHYV

C QIRUPDEI®Q Il QDQFEIHUD H IQIRUPDFL3Q QR ILQDFLHUD
1 *HVWI3:Q \ ERQWURO GH ORV ULHVJRV 0

I &XPSOIPLHQWR QRUPDWLYR [

v $XGIWRU-D LQWHUQD O

Y EHODFI3Q FRQ HO DXGIWRU GHIFXHQWDV YHULILEDGRU ¢
Y1 &RPXQIFDFIRQHY FRQ ORV UHJXODGRUHYV [

Y1 2WURV DVXQWRYV []

) X
(Y

QFIRQHV HQ PDWHUIDIGH RSHUDFLRQHV YLQFXODGD
DOXDFIL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL



(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR SR
&DL[D%DQN 6 $ HQ DGHODQWH OD U&RPLVL3QU HO GH GLFLHI
SUHYLVWR HQ ORV (VWDWXWRY 6RFLDOHV \ HQ HO 5HJODPHQWR Gt
D OD *X-D 7OFQLFD VREUH FRPLVLRQHV GH DXGLWRU-D GH |
&RPLVL3Q 1DFLRQDO GHO OHUFDGR GH 9DORUHV &109 VRPHWL®O®Q
$GPLQLVWUDFL3Q GH &DL[D%DQN 6 $ HQ DGHODQWH U&DL[D%DQ
GH GLFLHPEUH GH

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SjJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL3Q GH ORV DFFLRQLVWDV FRQ PR\
2UGLQDULD GHO HMHUFLFLR

(Q HO SUHVHQWH HMHUFLFLR OD &RPLVL:Q KD DYDQ]DGR \ F
IXQFLRQHY DFWXDQGR HQ WRGR PRPHQWR GHQWUR GHO PDUFR Gl
DFXHUGRV \ HPLWLHQGR FXDQWRV LQIRUPHVY OH FRUUHVSRQGHQ F
VLGR H[SUHVDPHQWH UHTXHULGRYV

SHIXODFL:3Q

/D &RPLVL3Q GH $XGLWRU-D \ &RQWURO GH &DL[D%DQN VH FRQV
$GPLQLVWUDFL:2Q

/DV FRPSHWHQFLDV DWULEXLGDV D OD &RPLVL3Q \ VX UGJLPHQ
DUW-FXOR GH ORV (VWDWXWRY 6RFLDOHV \ HQ HO DUW-FXOF
$GPLQLVWUDFL®*Q GH &DL[D%DQN

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH OL
SURSLR \D TXH ODV QRUPDV LQFOXLGDV HQ HO 5HIODPHQWR GHO
GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPLVL:3Q

&RPSRVLFL3Q
$ GLFLHPEUH GH OD FRPSRVLFL:Q GH OD &RPLVL2Q HV OD VLJX!

JHFKD GH SULSHRLRQLVWD DO
OLHPEUR &DUJR &DU{FWHUQRPEUDPLHQWR HXD®D
&RPLVL3Q UHSUHVHQWD

(GXDUGR -DYLHU 6DIQUAHMIGHQWEHEHHSHQGLHQWH

JUDQFLVFR -DYLHU &DRERO ,QGHSHQGLHQWH

&ULVWLQD *DUPHQGL®RFDO ,QGHSHQGLHQWH

Y% UOD &DL[DU

-RVO 6HUQD 9RFDO RPLQLFDO &ULWHULD

7THUHVD 6DQWHUR 9RFDO 'RPLQLFDO %)$ )52%

7DEOD OLHPEURY GH OD &RPLVL3Q GH $XGLWRU-D \ &RQWUR!

1IRPEUDGR 3UHVLGHQWH HO GH PDU]R GH

5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH DEULO GH \ HO GH DEULO GH
5HHOHJLGD PLHPEUR GHO &RQVHMR HO GH PDU]R GH

5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH PD\R GH



/ID &RPLVL:Q GH $XGLWRU-D \ &4RQWURO HVW; FRPSXHVWD SRU XQ
PLHPEURVY FRQVHMHURY LQGHSHQGLHQWHYV \ GH VXV PLHPEURYV
HMHUFLFLR OD FRPSRVLFL:Q GH OD &RPLVL2Q QR VH KD PRGLILI

*UjlILFR &DWHJIRU-D FRQVHMHURY GH OD &RPLVL3Q GH $XGLWRU -

IRV PLHPEURV GH OD &RPLVL:*Q KDQ VLGR HOHJLGRV WHQLHQG
HISHULHQFLD $ HIHFWRV LQIRUPDWLYRYV HKWWS\S; 17 D FAHHEDED @
VH HQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH F

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL3Q FXHQWDQ FRQ O
GHVHPSH+R GH VXV IXQFLRQHYV WDO \ FRPR VH UHIOHMD HQ OD VLJ

*UjlILFR obwuL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3Q GH $

(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL3Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV



*UjlILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL3Q GH $XGLWRU-D

$VLPLVPR OD DQWLJ%“HGDG GH ORV FRQVHMHURY FRPR PLHPEURYV
HVY OD VLIXLHQWH

*UjlILFR $+RV HQ HO FDUJR FRPR PLHPEURYV GH OD &RPLVL3Q GH $XG

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH ORV P
VLIXLHQWH WDEOD

&

RYDFL? 7THFQROR
OLHPEUR (e xwEBBEUOPLIOUENY cxrl oVHYVIRY o0V Latwo
(GXDUGR -DYLHU GDQFKDRFD#D 9RFDO ‘
JUDQFLVFR -DYLHU &DPSR 9RFDO 9RFDO
&ULVWLQD *DUPHQGLD 9RFDO 9RFDO
-RVO 6HUQD 9RFDO
7THUHVD 6DQWHUR

7TDEOD BDUWLFLSDFL3Q FUX]DGD PLHPEURYV GH OD &RPLVL3Q GH $XC

'H FRQIRUPLGDG FRQ HO DUW-FXOR I GHO 5HIJODPHQWR GHO ¢
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH



)XQFLRQDPLHQWR GH OD &RPLVL3Q
L3UHSDUDFL:3Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL:3Q
FRQ VXILFLHQWH DQWHODFL3Q D OD FHOHEUDFL2Q GH FDGD UHXQ
SURSXHVWD GH RUGHQ GHO G-D SUHVHQWDFLRQHV LQIRUPHV DF
RWUD GRFXPHQWDFL3Q VRSRUWH SDUD OR FXDO VH XWLOL]DQ KH
\ TXH DVHJXUDQ OD FRQILGHQFLDOLGDG \ WUD]DELOLGDG GH OD L

$VLPLVPR OD &RPLVL®*Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO T
VXUJLHQGR GXUDQWH HO HMHUFLFLR SURSRUFLRQ{QGRVH HQ F
VHIXLPLHQWR GH GLFKD SODQLILFDFL3Q DO VHJXLPLHQWR GH PD
FRPR DO VHIJXLPLHQWR GH DFXHUGRV \ GHFLVLRQHYV

LEVLVWHQFLD

/ID &RPLVL3Q FRQIRUPH D VX UHJXODFL®*Q VH UH°QH VLHPSUH TX|
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQYRFDGD SRU LQLFLDWLY
GH GRV GH ORV PLHPEURYVY GH OD SURSLD &RPLVL3Q \ VLHPSUH TXI
HPLVL3Q GH XQ LQIRUPH R OD DGRSFL3Q GH XQD SURSXHVWD

'XUDQWH HO HMHUFLFLR OD &RPLVL3Q VH KD UHXQLGR XQ WRMW
HMHUFLFLR QR VH KDQ FHOHEUDGR VHVLRQHY D WUDY®V GH PHGLF

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV GH IRUPD SUHVI
ODV UHXQLRQHYV GH OD &RPLVL:Q GXUDQWH HO HMHUFLFLR KD

$VLVWHQFLDV 1°P

OLHPEURYV 5HXQLRQHV

"HOHJDFL3Q

(GXDUGR 6DQFKL]
&ULVWLQD *DUPHQGLD
-RVO® 6HUQD

7HUHVD 6DQWHUR

JUDQFLVFR -DYLHU &DPSR

7DEOD $VLVWHQFLDYVY PLHPEURY D ODV UHXQLRQHV GH OD &RPLVL3Q

'XUDQWH ODV VHVLRQHV OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH OD &RF
UHVSRQVDEOHV GH ODV jUHDV GH &RQWDELOLGDG &RQWURO G
BRVWHQLELOLGDG &XPSOLPLHQWR \ FRQWURO $/0 7UHDVXU\ )X
)XQFWLRQ 50) $VHVRU-D -XU-GLFD \ )LVFDO OHGLRV 3HUVRQDV
DVLVWLGR D ODV VHVLRQHV GH OD &RPLVL3Q SRU LQYLWDFL:3Q
YHULILFDGRU GH OD LQIRUPDFL3Q GH VRVWHQLELOLGDG DV- FF
SUHYHQFL3Q GHO EODQTXHR GH FDSLWDOHV \ GH OD ILQDQFLDEFI
FRQWLQXDFL3Q PXHVWUD HO Q°PHUR GH UHXQLRQHV \ ODV jUHDV L

(Q HVYWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQ
WHOHP{WLFRV (Q FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR K
HO HMHUFLFLR V30R VH FRPSXWDQ ODV UHXQLRQHV D SDUWLU GH VX QRPEUDPLH(



7TOFQLFD GH OD &RPLVL*Q 1DFLRQDO GHO OHUFDGR GH 9DORUI
HQWLGDGHY GH RQWHU®V S°EOLF

*UjlLFR *UHDV $VLVWHQWHY D OD &RPLVL3Q GH $XGLWRU-D \ &

LLHVDUUROOR GH ODV UHXQLRQHYV

(O UGJLPHQ GH OD &RPLVL3Q HVWDEOHFH OD YjOLGD FRQVWLWXFL:
R UHSUHVHQWDGRV GH OD PD\RU-D GH VXV PLHPEURV TXLHQHV S:
PLHPEUR /RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRY \ VH OHYDQWD DFWD GH ORV DFXHUGRV DGRSWLCL

/ID &RPLVL3Q SXHGH VROLFLWDU OD DVLVWHQFLD D ODV VHVLRQ
RUJDQL]DFL:Q WHQJDQ FRPHWLGRYV UHODFLRQDGRV FRQ VXV IXQF
IXHUH QHFHVDULR SDUD IRUPDU FULWHULR VREUH ODV FXHVWLRC
wubYoVvV GH OD 6HFUHWDU-D GHO &RQVHMR

$VLPLVPR OD &RPLVL3Q FRODERUD FRQ RWUDV FRPLVLRQHV FX\D\
HQ OD HVWUDWHILD GH ULHVJR SU{jFWLFD TXH HVW; HQ O-QHD F
'LUHFWULFHV VREUH JRELHUQR LQWHUQR GH OD $XWRULGDG %DQ
VHQWLGR GXUDQWH HO HMHUFLFLR VH KDQ FHOHEUDGR V H
5LHVJRV D ILQ GH IDFLOLWDU OD LIQQVAWRGHVYQRTXOOORR/RDGERPWR
FRQ OD VXSHUYLVL*Q GH ORV ULHVJRYV

/ID SDUWLFLSDFL:Q HO GLiORJR \ HO GHEDWH HQWUH ORV PLHPEUI
ORV DVXQWRY WUDWDGRY HQ OD &RPLVL3Q DSRUW{iQGRVH DV- OD)\

LBHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q

/ID &RPLVL:Q D WUDYOV GH VX 3UHVLGHQWH GD FXHQWD GH OD D
HQ HO WUDQVFXUVR GH ODV VHVLRQHV GHO &RQVHMR GH $GP
UHFRPHQGDFLRQHVY DO &RQVHMR GH $GPLQLVWUDFL3Q VREUH ODV

$VLPLVPR HO DFWD GH ODV VHVLRQHV GH OD &RPLVL:*Q MXQWR |
GLVSRVLFL3Q GH WRGRV ORV FRQVHMHURY GDQGR DV- FXHQWI
$GPLQLVWUDFL2Q



&XPSOLPLHQWR GH )XQFLRQHV

/ID &RPLVL:Q KD GHVDUUROODGR ODV VLIXLHQWHY DFWLYLGDGHYV
HVWDEOHFLGDY HQ HO DUW-FXOR GHO 5HJODPHQWR GHO &RQ
FRQIRUPH D VX SODQLILFDFL3Q DQXDO SDUD HO HMHUFLFLR

L,QIRUPDFL®*Q ILQDQFLHUD H LQIRUPDFL®*Q QR ILQDQFLHUD

/ID &RPLVL:Q KD SXHVWR HVSHFLDO DWHQFL:Q HQ OD VXSHUYL)
SUHVHQWDFL:Q GH OD LQIRUPDFL:*Q ILQDQFLHUD SUHFHSWLYD

LQIRUPDFL3Q QR ILQDQFLHUD DV- FRPR HQ HO DQjOLVLV \ SUR\|
UHJXODFL3Q HXURSHD HQ PDWHULD GH VRVWHQLELOLGDG &RUS
&65" /IDV jUHDV UHVSRQVDEOHV KDQ FRPSDUHFLGR HQ WRGDV
&RPLVL:Q GXUDQWH HO HMHUFLFLR OR TXH KD SHUPLWLGR TX
DOWHODFL*Q HO SURFHVR GH HODERUDFL3*Q GH OD LQIRUPDFL:3Q
DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDV DV- FRPR OD LQIRUPDF

/ID &RPLVL3Q KD FRQRFLGR \ GDGR VX FRQIRUPLGDG D ORV SULQFL
HVWLPDFLRQHV \ SUiFWLFDV FRQWDEOHY DSOLFDGRV SRU &DL[D%
QRUPDWLYD FRQWDEOH \ D ORV FULWHULRY HVWDEOHFLGRV SRU
7RGR HOOR HQ RUGHQ D JDUDQWL]DU OD LQWHJULGDG GH ORV VL
LQFOXLGRYVY HO FRQWURO ILQDQFLHUR \ RSHUDWLYR \ HO FXPSOLP

(Q OD VHVL®:Q GH GH IHEUHUR OD &RPLVL3®Q LQIRUP: IDYRUDEOH
GH GLFLHPEUH GH FRQ FDU{FWHU SUHYLR D VX IRUPXODFL:Q
$VLPLVPR VH KD VHJXLGR HO IRUPDWR (XURSHDQ 6LQJOH (OHFWU!
GH OD LQIRUPDFL2®*Q ILQDQFLHUD DQXDO

$VLPLVPR HO GH DEULO GH MXOLR \ GH RFWXEUH GH O
GH ORV HVWDGRV ILQDQFLHURYV D GH PDU]R GH MXQLR
UHVSHFWLYDPHQWH WDPEL©Q FRQ FDU{FWHU SUHYLR D VX IRUPXO

/D &RPLVL3Q KD VXSHUYLVDGR OD HILFDFLD \ HO IXQFLRQDPLI
LOQWHUQDPHQWH SDUD SURSRUFLRQDU XQD VHJXULGDG UD]JRQDE«
ILQDQFLHUD \ QR ILQDQFLHUD TXH &DL[D%DQN SURSRUFLRQD DO
,QWHUQR )LQDQFLHUR KD SUHVHQWDGR VXV LQIRUPHV DQXDO \ V
6LVWHPD GH &RQWURO ,QWHUQR VREUH OD ,QIRUPDFL3Q )LQDQ
VRVWHQLELOLGDG 6&,,1) HQ VX FDVR /DV FRQFOXVLRQHV KDQ
SURFHGLPLHQWRY DGHFXDGRV \ FRQWUROHV QHFHVDULRV SDUD
IXQFLRQDGR HILFD]JPHQWH GXUDQWH HO HMHUFLFLR /D LQIRUPDF
GH UHYLVL®Q WDQWR SRU HO DXGLWRU LQWHUQR FRPR SRU HO DX
KDQ SXHVWR GH PDQLILHVWR LQFLGHQFLDV TXH SXHGDQ DIHFWDU

$VLPLVPR OD &RPLVL®*Q KD UHYLVDGR \ YHULILFDGR HO (VWDGR G
HO ,QIRUPH GH *HVWL3Q HQ HVSHFLDO ORV SULQFLSDOHV LQGL
IXQFLRQDPLHQWR \ HO HQWRUQR GH FRQWURO HVWDEOHFLGR
UHFRPHQGDFLRQHV IRUPXODGDV SRU HO VXSHUYLVRU (O UHVSRC
SUHVHQWDGR VX LQIRUPH DQXDO VREUH HO IXQFLRQDPLHQWR G
,QIRUPDFL3Q QR )LQDQFLHUD 6&,,1) FRQFOX\HQGR TXH OD B6RFLF
DGHFXDGRV \ FRQWUROHV QHFHVDULRV SDUD FRQILJXUDU XQ \
HILFDJPHQWH GXUDQWH HO HMHUFLFLR $ VX YH] HO (VWDGR G



HVWDEOHFH OD QRUPDWLYD DSOLFDEOH DO HMHUFLFLR KD VLGR
XQ H[SHUWR H[WHUQR TXH FRQ FDUjFWHU SUHYLR D OD HPLVL3Q G
GHO SURFHVR GH UHYLVL3Q GH VX PHWRGRORJ-D \ GHO DOFDQFH

/ID &RPLVL3Q DQDOL]® HO HVWXGLR GH GREOH PDWHULDOLGDG GHO
O-QHD FRQ OD 'LUHFWLYD GH &RUSRUDWH 6XVWDLQDELOLW\ 5HSR
WHPDV SULRULWDULRY D IXWXUR

$GLFLRQDOPHQWH OD &RPLVL:Q KD KHFKR XQ VHJXLPLHQWR FRQ\
PDIJQLWXGHYVY GH OD FXHQWD GH UHVXOWDGRV \ GHO EDODQFH GH
VXV SURYLVLRQHYVY DV- FRPR GHO GHWDOOH GH OD VLWXDFL3®*Q GH
OD &RPLVL3Q KD LQIRUPDGR IDYRUDEOHPHQWH DO &RQVHMR GH ¢
ILQDQFLHUDYVY GHO *UXSR D WUHV DRV GHO HVFHQDULR FHQWUD
,QWHUQDO &DSLWDO $GHTXDF\ $VVHVVPHQW 3URFHVV KD VLGR L

GLYXOJDFL:Q GHO 3LODU ,,, SUHYLDPHQWH D VX DSUREDFL2Q SR
VREUH OD YHULILFDFL3Q DQXDO GHO ,QIRUPH FRQ 5HOHYDQFLD 3L
LQIRUPDFL:Q UHOHYDQWH GHO 3LODU ,,, TXH VH SXEOLFD FRQ FDU

&DEH PHQFLRQDU TXH GXUDQWH HO HMHUFLFLR OD &RPLVL3Q KD
DFWLYLGDGHY GH VHIJXLPLHQWR HQ HO jPELWR GHO OHFDQLVPR 5§
FRQFOXVLRQHY DQXDOHV GHO SURFHVR GH UHYLVL:Q \ HYDOXDFL?
LQJOOV 65(3 6XSHUYLVRU\ 5HYLHZ DQG (YDOXDWLRQ 3URFHVV

$VLPLVPR OD &RPLVL3Q KD UHDOL]DGR XQ VHJXLPLHQWR SHULS
FRQWDEOHV ODV GLYHUVDV SUXHEDV GH DXGLWRU-D ODV FRQFO)
§QLFR GH 5HVROXFL®*Q SDUD HO HMHUFLFLR OD FRQWULEXFL3Q
VHIXLPLHQWR GH ORV LPSDFWRV FRQWDEOHV (QWUH RWUDV FXHV
ORV SURFHGLPLHQWRY \ OD PHWRGRORJ-D TXH VH KDQ VHJXLGR SI
&RPLVL3Q KD VLGR LQIRUPDGD VREUH ODV SULRULGDGHV \ OD SOD

DV- FRPR H[SOLFDFLRQHV VREUH ODV SULRULGDGHV SDUD OD
,QWHUQDFLRQDOHV GH ,QIRUPDFL®*Q )LQDQFLHUD ,)56 HQ ODV H¢
LQIRUPDFL®*Q QR ILQDQFLHUD LQFOXLGD HQ HO ,QIRUPH GH *HVWL
UHFRPHQGDFLRQHV GH &109

/D &RPLVL3Q DQDOL]® OD DFWXDOL]DFL3Q GH OD 'HFODUDFL3Q VR
3,$6 FRQIRUPH DO UHTXHULPLHQWR GHO 5HJODPHQWR 8(
'LVFORVXUH B5HJXODWLRQ VREUH FX\D SXEOLFDFL®Q LQIRUP®
$GPLQLVWUDFL3Q

$VLPLVPR OD &RPLVL2Q KD LQIRUPDGR IDYRUDEOHPHQWH DO &RQV
GH OD 3RO-WLFD FRUSRUDWLYD GH GLYLGHQGRV \ KD H[DPLQDGR
FODVLILFDFL®Q \ PHGLFL:Q GH DFWLYRV ILQDQFLHURYV /D &RPLVL?
DO &RQVHMR VREUH OD SURSXHVWD GH UHSDUWR GH XQ GLYLGH
HMHUFLFLR

LEHVWL2Q \ FRQWURO GH ORV ULHVJRYV

&RQIRUPH D OD /H\ GH GH MXQLR GH RUGHQDFL3Q VXSHU)
GH FUOGLWR &DL[D%DQN GLVSRQH GH XQD &RPLVL3Q GH 5LHVJRYV
obv SRO-WLFDV \ HYWUDWHJLDV GH FRQWURO \ JHVWL3Q GH ULHV
ULHVJR DFWXDO \ IXWXUD GH OD 6RFLHGDG LQFOX\HQGR OD

QRUPDWLYR HQ VX jPELWR GH DFWXDFL3Q \ GHFLVL:Q /D &RPLVL



DWULEXLGD OD VXSHUYLVL3*Q °OWLPD GH OD HILFDFLD GH ORV VL
ULHVJRV GH OD 6RFLHGDG

$GLFLRQDOPHQWH ODV &RPLVLRQHV GH 5LHVJRV \ GH $XGLWRU-D
FRQVROLGDFL®*Q GH VX LQWHUDFFL3Q \ FRRUGLQDFL*Q HQ WRGRYV
VXSHUYLVL®Q GH ORV ULHVJRV $V- DPEDV FRPLVLRQHV KDQ FHOH
GH PDQHUD FRQMXQWD HQ ODV TXH KDQ UHYLVDGR ORV HVFHQDU
UHDOL]D &DL[D%DQN VREUH $XWRHYDOXDFL3Q GHO &DSLWDO ,&$$
GH OD /LTXLGH] ,/$$3 ,QWHUQDO /LTXLGLW\ $GHTXDF\ $VVHVVPHQ
OLTXLGH] DV- FRPR HO 30DQ GH 5HFXSHUDFL3Q GHO *UXSR &DL]
&RQWURO KD VLGR LQIRUPDGD WDPEL®Q DFHUFD GH OD ,QIRUPDFL
DFWXDOL]DFL3Q GH OD UHFDOLEUDFL®*Q GH ORV SBNFRMW WR\EIH S
RWURYV /D &RPLVL®*Q KD H[DPLQDGR DVLPLVPR ODV FRUUHVSRQ
7HUFHUD /-QHD GH 'HIHQVD GH ODV PDWHULDV PHQFLRQDGDV H LQ
$GPLQLVWUDFL®*Q DO UHVSHFWR GH GLFKDV PDWHULDYV

$GLFLRQDOPHQWH HO UHVSRQVDEOH GH &RQWURO ,QWHUQR )LQEC
GLR FXHQWD GH OD OHPRULD GH $FWLYLGDGHV GH &RQWURO ,QV
JHVWL3Q \ FRQWURO GH OD ILDELOLGDG GH OD LQIRUPDFL3Q GXUI
SUR\HFWRV SUHYLVWRV SDUD HQ FXDQWR D OD ILDELOLGDG
SHUL3GLFDPHQWH VX VHIJXLPLHQWR GXUDQWH HO HMHUFLFLR DV-
LQIRUPDFL2Q \ GHO VHIJXLPLHQWR GH ORV LQGLFDGRUHYV GHO 6LVW

/ID UHVSRQVDEOH GH OD 50) WDPEL©Q FRPR 6HJXQGD /-QHD GH
&RPLVL:Q GH OD OHPRULD GH DFWLYLGDGHYV GH OD )XQFL®*Q GH
UHYLVLRQHV HIHFWXDGDV VREUH HO SURFHVR GH HODERUDFL3*Q
LGRQHLGDG GH OD PHWRGRORJ-D GH YDORUDFL®*Q GHO ULHVJR G
FROWUDVWH GH ODV KLS®WHVLV \ GH OD YDORUDFL3Q REWHQLGD \
GLFKR ULHVJR KD UHYLVDGR ORV MXLFLRV \ HVWLPDFLRQHV HPS(
GH ORV DFWLYRV ILVFDOHYVY GLIHULGRV DV- FRPR ORV FULWHULRYV
WHVW GH GHWHULRUR GH IRQGRV GH FRPHUFLR \ OD DFWXDOL]LC
,QFLGHQFLDV $GYHUVDV 3,%$6

3RU RWUR ODGR OD &RPLVL3Q KD VLGR LQIRUPDGD GH OD DXWRHY
OobVv SRO-WLFDV \ RWUDV QRUPDWLYDV UHODWLYDV DO JRELHUC
UHTXHULPLHQWRY QRUPDWLYRY DSOLFDEOHV \ OD UHJXODFL3Q Sl
LQIRUPDGR IDYRUDEOHPHQWH DO &RQVHMR GH $GPLQLVWUDFL3Q V
GH JHVWL®*Q GH ULHVJRV \ OD 3RO-WLFD FRUSRUDWLYD GH JRELHU(

$VLPLVPR OD &RPLVL3Q KD LQIRUPDGR IDYRUDEOHPHQWH DO &RQ\
FRUSRUDWLYD GH JHVWL:Q GHO ULHVJR GH FUOGLWR \ KD H[DPLQL
\ GH YDORUDFL:Q GH DFWLYRV DGMXGLFDGRV 3RO-WLFD GH IL
UHFXSHUDFLRQHYV \ OD 3RO-WLFD GH LPSDLUPHQW

LWXPSOLPLHQWR QRUPDWLYR

/ID &RPLVL:Q UHDOL]D XQD FRQWLQXD ODERU VXSHUYLVRUD VREUF
FXPSOLPLHQWR QRUPDWLYR GH OD 6RFLHGDG

'XUDQWH HO HMHUFLFLR VH KD SUHVHQWDGR D OD &RPLVL:Q OD Pt
DVSHFWRV PjV GHVWDFDEOHY GHO HMHUFLFLR HQ UHODFL3Q FF
&RQWURO GH ORV 5LHVJRVY VREUH ORV TXH OD IXQFL3Q GH FXPSO|



VXSHUYLVL*Q GH 6HIJXQGD /-QHD GH 'HIHQVD DV- FRPR ODV SULQ
DR

$VLPLVPR OD &RPLVL3Q SDUWLFLSD HQ OD GHWHUPLQDFL3Q GH O
IXQFL:Q TXH DSUXHED HO &RQVHMR D SURSXHVWD GH OD &RPLV
HYDOXDFL3Q DQXDO GHO FXPSOLPLHQWR GH VXV IXQFLRQHV \ GH O

/D &RPLVL3Q KD DQDOL]DGR WDPEL®Q ORV LQIRUPHV WDQWR LQ\
IXQFL3Q VH KDQ SUHVHQWDGR D OD &RPLVL3Q (QWUH ORV LQIRUF
SHUL®GLFRV GH DSOLFDFL3Q GHO 5HJODPHQWR ,QWHUQR GH &RQ
5,& ORV LQIRUPHV VREUH HO FXPSOLPLHQWR GH OD 3RO-WLFD
SURFHVR GH FRQWULEXFL3Q D ORV -QGLFHV GH UHIHUHQFLD GH W
6LVWHPD ,QWHUQR GH ,QIRUPDFL3Q LQFOX\HQGR GDWRVY GH ODV °
UHFLELGDV

5HVSHFWR D ORV LQIRUPHV H[WHUQRV FDEH GHVWDFDU TXH HO

HISHUWR H[WHUQR UHTXHULGR SRU HO DUW GH OD /H\ GH
\ GH OD ILQDQFLDFL®*Q GHO WHUURULVPR D GH GLFLHPEUH GH
HQ HO HMHUFLFLR \ VREUH HO SULPHU LQIRUPH GH VHJXLPLH

UHYLVDGR SRU OD &RPLVL3Q

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q KD UHDOL]DGR VHJXLPLHQ'
SXHVWDV HQ PDUFKD HQ PDWHULD GH SUHYHQFL®*Q GHO EODQTXH
WHUURULVPR GHO *UXSR PHGLDQWH HO UHSRUWH GHO jUHD UHYV!
TXH OH SHUPLWH WHQHU FRQRFLPLHQWR \ VXSHUYLVDU OD DFWXL
*UXSR

/ID &RPLVL:Q KD VLGR LQIRUPDGD GH OD LGHQWLILFDFL®*Q \ HYDO X
IXQFL:Q DV- FRPR GH ODV PHGLGDV SURSXHVWDV TXH VH KDQ
VXEVDQDFL3Q \ VX HIHFWLYLGDG GHO VHJXLPLHQWR GH ILOLDOHYV
GHO ULHVJR GH FRQGXFWD GHO VHJIJXLPLHQWR GH OD IRUPDFL3Q
FHUWLILFDFLRQHY REWHQLGDV R UHQRYDGDV SRU OD IXQFL3Q

$VLPLVPR OD &RPLVL3Q KD VLGR LQIRUPDGD SHUL®:GLFDPHQWH
UHTXHULPLHQWRYVY UHPLWLGRY SRU ORV GLVWLQWRY UHJXODGRUH'
LQVSHFWRUDV \ GH VXSHUYLVL:*Q \ GH OD HYROXFL:Q GH ODV
FXPSOLPLHQWR

/ID &RPLVL3Q KD UHFLELGR WDPEL®Q LQIRUPDFL*Q VREUH ODV DXG
ODV FHUWLILFDFLRQHV 81( 6LVWHPD GH JHVWL3Q SHQDO
DOWLVRERUQR H ,62 6LVWHPD GH JHVWL3Q GH &RPSOLDQFH TX

LYXGLWRU-D LQWHUQD

/ID &RPLVL:Q WLHQH HQFRPHQGDGD HQWUH RWUDV IXQFLRQHV OL
GH DXGLWRU-D LQWHUQD YHODQGR SRU HO EXHQ IXQFLRQDPLHQYV
LQWHUQR DV- FRPR SRU VX LQGHSHQGHQFLD \ OD DGHFXDGD RU
WUDEDMR

$VLPLVPR OD &RPLVL3Q SDUWLFLSD HQ OD GHWHUPLQDFL3Q GH OL
IXQFL:Q GH DXGLWRU-D LQWHUQD TXH DSUXHED HO &RQVHMR D SU
UHDOL]DQGR XQD HYDOXDFL®*Q DQXDO GHO FXPSOLPLHQWR GH VXV
HQ UHODFL*Q FRQ OD UHPXQHUDFL3Q YDULDEOH



$V- OD &RPLVL3Q KD VLGR LQIRUPDGD WDQWR VREUH OD OHPRULCL
FRPR VREUH HO VHIJXLPLHQWR GHO 30DQ (VWUDW®JLFR GH $XG
TXH KD UHSRUWDGR SHULSGLFDPHQWH DV- FRPR GHO HQIRTXH \ H

/ID &RPLVL3Q KD VLGR WDPEL©Q LQIRUPDGD GHO JUDGR GH FRQVH
$XGLWRU-D ,QWHUQD ILMDGRV SDUD HO HMHUFLFLR DQWHULRU Y
GHVDUUROOR GH HVWD IXQFL3Q \ DSUREDQGR ORV UHWRV D GHVDU

/D IXQFL®*Q GH $XGLWRU-D ,QWHUQD KD LQIRUPDGR UHJXODUPHQWF
DYDQFHV GHO 30DQ $QXDO GH $XGLWRU-D ,QWHUQD SUHVHQW
TXH VH DSUXHED SRU HO &RQVHMR GH $GPLQLVWUDFL3Q D SURSX
FXPSOLPLHQWR $V- $XGLWRULD KD LQIRUPDGR VREUH ODV QXHYD
GHULYDGDV GHO &DW ORJR GH 5LHVJRV &RUSRUDWLYR GH UHT>
UHDOL]DGRV SRU UHJXODGRUHV DV- FRPR GH QXHYDV H[SHFWDWL
ORV 32UJDQRV GH JRELHUQR FRPR GH GLUHFFL3Q 6H KD SUHVHQWI
$QXDO GH $XGLWRU-D ,QWHUQD SDUD VREUH HO TXH VH LQIR!
IRUPD SUHYLD D VX DSUREDFL:Q

/ID &RPLVL3Q KD UHFLELGR WDPEL©Q LQIRUPDFL:Q VREUH UHYLVLF
PLVPR HOQOWRUQR GH FRQWURO HQWUH HOORV OD VRVWHQLELOLG
DUWLILFLDO HO PRGHOR GH FRQWURO \ OD HIHFWLYLGDG GH OD"
FRQWURO GH OD 5HG 7THUULWRULDO OD 7UDQVIRUPDFL®Q 'LJLWDO
FRPR HO FRQWURO LQWHUQR HQ ODV ILOLDOHV PjV VLIQLILFDWLYI

&RQVXPHU 9LGD&DL[D &DL[D%DQN $VVHW ODQDJHPHQW  9%XL(
SHU-PHWUR FRUSRUDWLYR \ DSRUWDQGR XQ HQIRTXH VLVWHP;W
SURFHVRV GH JHVWL3*Q GH ULHVJRV \ FRQWUROHY HQ DFWLYLGDGH

$XGLWRU-D ,QWHUQD KD LQIRUPDGR WDPEL®Q VREUH ORV WUDEDN
,QIRUPH GH *HVWL3Q &RQVROLGDGR HO ,QIRUPH $QXDO GH *RELH
5HPXQHUDFLRQHV GH ORV &RQVHMHURYV OD LQIRUPDFL3Q GH VRVV
DFWXDOL]DFL3Q GH OD 'HFODUDFL3Q VREUH 3ULQFLSDOHV ,QFLGHQ

(O GH HQHUR GH OD &RPLVL:*Q UHFLEL® OD 'HFODUDFL3*Q Gt
$XGLWRU-D ,QWHUQD GH &DL[D%DQN HODERUDGD HQ FXPSOLPLHC
$XGLWRU-D ,QWHUQD GHO *UXSR

YSHODFL3:Q FRQ HO DXGLWRU GH FXHQWDV YHULILFDGRU

/ID UHODFL®:Q GH OD &RPLVL:Q FRQ HO DXGLWRU H[WHUQR GH &DL|
GXUDQWH HO HMHUFLFLR &RQIRUPH D OD SODQLILFDFL3Q HVW
DXGLWRU H[WHUQR 3Z& KDQ DVLVWLGR D GH ODV VHVLRQH?
LQIRUPDFL:Q GH VRVWHQLELOLGDG D GH ODV VHVLRQHY FHOH
D+tR ORV PLHPEURV GH OD &RPLVL:Q VH UH°QHQ FRQ ORV DXGL'
GLUHFWLYRV GH OD 6RFLHGDG FRQ HO REMHWLYR GH FRQRFHU O]
HMHFXFL3Q GH ORV WUDEDMRV \ VX UHODFL3Q FRQ ORV GLIHUH
SHUFHSFL:Q GH OD HYROXFL*Q GH OD 6RFLHGDG

$VLPLVPR HO DXGLWRU H[WHUQR 3Z& KD SUHVHQWDGR D OD &RPL)
ORV WUDEDMRY GH DXGLWRU-D LQFOX\HQGR HO FDOHQGDULR
YDOLGDFLRQHVY D OOHYDU D FDER \ HIHFWXDQGR XQ UHSRUWH SH



DYDQFH GHO SODQ GH DXGLWRU-D DQXDO DV- FRPR OD SODQLILFEL
GH OD LQIRUPDFL®*Q VREUH VRVWHQLELOLGDG EDMR &65' SDUD HO

/D &RPLVL3®Q KD UHFLELGR OD GHFODUDFL3Q GH LQGHSHQGHQFLD
DQWHULRU PDQLIHVWDQGR HO FXPSOLPLHQWR GH ORV UHTXHL
HVWDEOHFLGRY HQ OD /H\ GH $XGLWRU-D GH &XHQWDV \ HQ HO 5
DEULO $ VX YH] GDGD OD FRQGLFL3Q GH OD 6RFLHGDG FRPR (QWL
OD QRUPDWLYD GH DXGLWRU-D GH FXHQWDV HO DXGLWRU H[WHUC
&RPLVL®Q GH $XGLWRU-D \ &RQWURO FRUUHVSRQGLHQWH DO HMHU|

$VLPLVPR OD &RPLVL3Q KD DSUREDGR HQ VX VHVL3Q GH GH IHE
OD HPLVL:*Q GHO LQIRUPH GH DXGLWRU-D GH FXHQWDYV DQXDOHYV
LQGHSHQGHQFLD GH ORV DXGLWRUHVY HQ HO TXH H[SUHVD VX RSLC(

(Q ODV VHVLRQHV SUHYLDV D OD IRUPXODFL3Q GH OD LQIRUPD
FRPXQLFDGR D OD &RPLVL3Q VXV FRQFOXVLRQHV SUHOLPLQDUHYV
VLIQLILFDWLYRV VREUH ORV TXH OD &RPLVL:Q GHEH VHU LQIRL
UHJXODGRUD GH OD DFWLYLGDG GH DXGLWRU-D GH FXHQWDYV

$VLPLVPR KD UHSRUWDGR D OD &RPLVL3Q VREUH GLYHUVRV LQ
&RPSOHPHQWDULR DO GH DXGLWRU-D GH ODV &XHQWDV $QXDOHYV
VREUH BURWHFFL3Q GH $FWLYRV GH &OLHQWHYV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q KD UHFLELGR LQIRUPDFL:3Q
SRQHU HQ ULHVJR OD LQGHSHQGHQFLD GHO DXGLWRU /D &RPLVL:3C
SUHVWDFL3*Q SRU ORV DXGLWRUHV GH FXHQWDV GH VHUYLFLRV G
FROQVLGHUDFL*Q HQWUH RWURV DVSHFWRV HO FDUjFWHU GH ORYV
DSOLFDEOHV DV- FRPR ORV YROXQWDULDPHQWH ILMDGRYVY SRU OI
DPHQD]DV D OD LQGHSHQGHQFLD \ ODV PHGLGDV GH VDOYDJXDUGD

‘XUDQWH HO HMHUFLFLR OD &RPLVL:Q UHFRPHQG® OD UHHOHFFL:
$XGLWRUHV 6/ HQ DGHODQWH U3z&U FRPR DXGLWRU GH &DL[D?
HMHUFLFLR wubDV HYDOXDU IDYRUDEOHPHQWH HO FXPSOL
LQGHSHQGHQFLD REMHWLYLGDG FDSDFLGDG SURIHVLRQDO \ FDO|
GH LQWHU®GV S°EOLFR FRPR LQWHUQDPHQWH 'LFKD UHHOHFFL3Q
$FFLRQLVWDV FHOHEUDGD HO GH PDU]R GH SUHYLDPHQWH F
XQ SHULRGR GH WUHV D*RYV \ UHHOHJLGR DQXDOPHQWH

YERPXQLFDFLRQHYVY FRQ ORV UHJXODGRUHYV

/ID &RPLVL3Q KD VLGR LQIRUPDGD SHULSGLFDPHQWH GXUDQWH HO F
FRPXQLFDFLRQHVY \ UHTXHULPLHQWRYVY GH UHJXODGRUHV \ VXSHU
PDQWHQLGDV SRU ORV GLVWLQWRY UHVSRQVDEOHVY FRQ ORV VXSH

7TDPEL®©Q VH KD UHSRUWDGR SHULSGLFDPHQWH OD VLWXDFL3Q \ HC
DFWXDFLRQHVY WDQWR GHO %DQFR &HQWUDO (XURSHR FRPR GH RW

YLL 2WURV DVXQWRYV

/ID &RPLVL3Q KD DQDOL]DGR OD QXHYD *X-D 7©OFQLFD GH Ol
DXGLWRU-D GH HQWLGDGHV GH LQWHU®GV S°EOLFR TXH VXVWLW
HVWXGLDQGR ODV DGDSWDFLRQHV RSRUWXQDV DV- FRPR HO 3UR
VREUH VRVWHQLELOLGDG GH WUDQVSRVLFL3Q HQ (VSDx=D OD 'LUHF



ODV DFFLRQHV LGHQWLILFDGDY D DGRSWDU $VLPLVPR GXUDQWI
IRUPDWLYDYV HQ OD PDWHULD

/D &RPLVL®Q KD LQFOXLGR HQ VX SODQLILFDFL3Q DQXDO OD VX
FRUSRUDWLYR FRQIRUPH VXV FRPSHWHQFLDV \ UOGJLPHQ GH IXQFL

$VLPLVPR \ FRQIRUPH D VX 30DQ GH DFWLYLGDGHY DQXDO GXUD
SHUL3GLFDPHQWH D ORV UHVSRQVDEOHYV GHO jUHD ILVFDO TXH K
FXHVWLRQHV ILVFDOHV PjV UHOHYDQWHV GH OD 6RFLHGDG HQ
WULEXWDULDV GHVWDFDQGR ODV QRYHGDGHV ILVFDOHV \ HO VHJ.
ODV OLTXLGDFLRQHV WULEXWDULDYV GHO *UXSR )LVFDO HQ (VSD=%D
VX *UXSR FRQ ORV UHJXODGRUHV \ VXSHUYLVRUHV HQ PDWHULD Il
GHWDOOHY GHO LQIRUPH ILVFDO LQFOXLGR HQ HO ,QIRUPH GH *HV'
Ob VRFLHGDG ODV GHFODUDFLRQHV LQIRUPDWLYDV GH F X\
UHDOL]DGR GXUDQWH \ TXH LQFOX\HQ HQWUH RWUDV WDUHLI
LQFRUSRUDU SRU OD $GPLQLVWUDFL:Q 7ULEXWDULD OD JHVWL?3
PDIQLWXGHY GH OD FRQWULEXFL*Q WULEXWDULD H LQIRUPDFL:3Q Il

6H LQIRUP3 D OD &RPLVL3Q GH TXH XQ D*R PjV &DL[D%DQN KD

7TUDQVSDUHQFLD )LVFDO HQ HO PDUFR GHO &:GLJR GH %XHQDV

UHODFL:Q FRRSHUDWLYD \ HVSHF-ILFDPHQWH SDUD IRPHQWDU OD
FXPSOLPLHQWR GH ODV REOLJDFLRQHYV WULEXWDULDYVY ©6H LQIRUF
FHUWLILFDFL3Q GH &RPSOLDQFH 7ULEXWDULR $(125 81( TXH |
HMHUFLFLR

/ID &RPLVL:Q WDPEL©Q KD UHFLELGR LQIRUPDFL3Q VREUH ODV O-QF
GH 1HJRFLR WDQWR OD PHPRULD GH ODV DFWLYLGDGHV UHDOL]D
30DQ $QXDO SDbUD \ WDPEL©Q GH ODV DFWLYLGDGHY UHODWLY

)XQFLRQHY HQ PDWHULD GH RSHUDFLRQHV YLQFXO

/D [H\ GH GH DEULO SRU OD TXH VH PRGLILFD HO WH[WR U]
&DSLWDO DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR Gl
HQ ODV TXH UHVSHFWD DO IRPHQWR GH OD LPSOLFDFL3*Q D ODUJR
FRWLIDGDV LQWURGXMR HO QXHYR U©JLPHQ DSOLFDEOH D ODV R
9,, ELV 2SHUDFLRQHV 9LQFXODGDV GH OD /H\ GH 6RFLHGDGHV GH

, QWHUQDPHQWH ODV RSHUDFLRQHV FRQ SDUWHV YLQFXODGDV V
RSHUDFLRQHYV YLQFXODGDV GH &DL[D%DQN FX\D °OWLPD UHYLYV
$GPLQLVWUDFL3Q HO GH IHEUHUR GH 'LFKR SURWRFROR YL
PDWHULD GH RSHUDFLRQHV YLQFXODGDYV HVWDEOHFLGDV HQ ORV
&RQVHMR GH $GPHYWDWOBFLHOQGR HO SURFHGLPLHQWR LQWHUQR
DSUREDFL:Q VHJIJXLPLHQWR \ FRQWURO GH ODV RSHUDFLRQHV Y
HVWDEOHFH OD FUHDFL:Q GH XQ JUXSR GH WUDEDMR LQWHUQR SI
FXPSOLPLHQWR GH VXV IXQFLRQHV HQ HVWH jPELWR

/ID FLWDGD QRUPDWLYD LQWHUQD HVWDEOHFH TXH OD UHDOL]DFL
DXWRUL]DFL:Q GHO &RQVHMR GH $GPLQLVWUDFL®*Q SUHYLR LQIRU|
&RQWURO VDOYR HQ ORV VXSXHVWRYV HQ ORV TXH VX DSUREDFLS3/
GRQGH WDPEL®Q VH UHTXLHUH LQIRUPH SUHYLR IDYRUDEOH GH OD
GHO &RQVHMR GH $GPLQLVWUDFL®*Q QR VHUj SUHFLVD SXGLHQGF
$XGLWRU-D R HQ RWURYV 3UJDQRV LQWHUQRYV VLHPSUH TXH



D /DV RSHUDFLRQHVY VHDQ UHDOL]DGDV HQWUH &DL[D%DQN \ OI
*UXSR \ VH UHDOLFHQ HQ HO jPELWR GH OD JHVWL3:*Q RUGLQD

E / DV RSHUDFLRQHV VH FRQFLHUWHQ HQ YLUWXG GH FRQWUDWI
DSOLTXHQ HQ PDVD D XQ HOHYDGR Q°PHUR GH FOLHQWHYV
HVWDEOHFLGRY FRQ FDU{FWHU JHQHUDO SRU TXLHQ DFW°H FF
TXH VH WUDWH \ VX FXDQW-D QR VXSHUH HO SRU FLHQV
QHIJRFLRVY GH OD VRFLHGDG

6LQ SHUMXLFLR GH TXH ODV RSHUDFLRQHV GHOHJDGDV SRU HO &R
&RPLVL:Q GH $XGLWRU-D \ &RQWURO HVWD UHFLEH FRQ FDUjFWHU
LOQOWHUQR UHVSRQVDEOH GHO DQjOLVLV GH RSHUDFLRQHV YLQF
RSHUDFLRQHV UHDOL]DGDV HQ HO SHULRGR FRUUHVSRQGLHQWHF
WUDQVSDUHQFLD \ HO FXPSOLPLHQWR GH ORV FULWHULRY OHJDOF
GH RSHUDFLRQHV YLQFXODGDYV

(Q UHODFL3Q FRQ OR DQWHULRU HVWH DSDUWDGR GHO SUHVHQ\
RSHUDFLRQHY YLQFXODGDY DO TXH VH UHILHUH OD 5HFRPHQGDFI
*RELHUQR GH ODV 6RFLHGDGHV &RWL]DGDV GH OD &RPLVL2Q 1DFLR

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q KD DQDOL]DGR H LQI
UHDOL]DGDV SRU OD 6RFLHGDG FRQ SDUWHV YLQFXODGDV D &DL]
IDYRUDEOHPHQWH DO &RQVHMR GH $GPLQLVWUDFH®Q HM GIMHVR VL
GH IHEUHUR GH RFWXEUH GH \ GH QRYLHPEUH GH FLQFR F
FRQ FDUiFWHU SUHYLR D VX DSUREDFL3Q SRU HO &RQVHMR GH $GP
HUDMXVWDV \ UD]JRQDEOHYVY GHVGH HO SXQWR GH YLVWD GH OD VRFI

$GLFLRQDOPHQWH VH GHEH GHVWDFDU TXH GXUDQWH QLQJOC
QL QLQJXQD GH ODV VRFLHGDGHV TXH IRUPDQ SDUWH GH VXV
FRQVHMHUR PLHPEUR GHO &RPLW® GH 'LUHFFL®*Q GH &DL[D%DQ
UHDOL]DGR FRQ &DL[D%DQN R ODV VRFLHGDGHV GH VX *UXSR RSH!
UHOHYDQWHY SRU UD]*Q GH PDWHULD

JLODOPHQWH HQ FXPSOLPLHQWR GHO DUW-FXOR GXRYLFLHV C
&RPLVL3Q GH $XGLWRU-D \ &RQWURO KD UHFLELGR GHO JUXSR GH \
ODV RSHUDFLRQHV YLQFXODGDV HQ ODV VHVLRQHV GH GH IHEL
VHPHVWUDOHY FRUUHVSRQGLHQWHYV UHVSHFWLYDPHQWH DO VHJX
GH HQ ORV TXH VH UHILHUHQ ODV RSHUDFLRQHV YLQFXODGD
GHOHJDGD SRU HO &RQVHMR GH $GPLQLVWUDFL3Q DO REMHWR GH

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL*Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ HO GH VXV FRPLVLRQHV

(O HMHUFLFLR GH DXWRHYDOXDFL:Q GD XQD FDOLILFDFL3Q SRVLW
&RPLVL3Q KD UHDOL]DGR HQ HO HMHUFLFLR 'XUDQWH HO HMHU
I[UHFXHQFLD \ GXUDFL3Q GH ODV UHXQLRQHV PDQWHQLGDV VRQ F
IXQFLRQDPLHQWR \ SDUD HO DVHVRUDPLHQWR DO &RQVHMR GH $GF



,QIRUPH GH DFWLYLGDGHV GH OI
1RPEUDPLHQWRY \ 6RVWHQLELOLGD
6 $ FRUUHVSRQGLHQWH DO HMHUFLF

'LFLHPEUH



*QGLFH

5HIXODFL3Q
&RPSRVLFL2®Q
)XQFIRQDPILHQWR GH OD &RPLVL3Q

[l 3UHSDUDFL3Q I
T $VLVWHQFLD 0
L1 'HVYDUURODOR GH ODV UHXQLRQHYV I
Ly SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q 0

&XPSOILPILHQWR GH )XQFLRQHYV
O BHOHFFI3Q GIYHUVIGDG \ HYDOXDFI3QIGH OD LGRQHLGD!
[DOwD GILUHEE] 3Q \ RWURYV WLWXODUHV GH IXQFLRQHY FODYH
[l 3RO-WIED \ 3URWRFROR GH WHOHFFL3*Q \ 3RO-WLHb \ soD

L1t *REFIHUQR FRUSRUDWI YR YHUIIIIFDFL3Q DQXDO BHO FDL
Cly QIRUPDFEI3Q QR ILQDQFLHUD [

Ly ARO-WIEDV HQ PDWHUID GH 6RVWHQIFIOLGDG 5HUUSRQVD!
[lUHFWRU GH BRVWHQLELOLGDG

Lyl 51 HVIRY FOIP{WIFRV \ PHGLRDPELHQWDOHYV [l

(YDOXDEL:Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL’



(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR ¢
6RVWHQLELOLGDG GH &DL[D%DQN 6 $ HQ DGHODQWH OD U&RPL'
FXPSOLPLHQWR GH OR SUHYLVWR HQ ORV (VWDWXWRV 6RFLDO}
$GPLQLVWUDFL3Q \ FRQ DUUHJOR D OD *X-D 7OFQLFD VREUL
UHWULEXFLRQHYVY GH OD &109 VRPHWLOQGRVH D OD DSUREDFL3C(
&DL[D%DQN 6 $ HQ DGHODQWH U&DL[D%DQNU R OD UB6RFLHGDGLU

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SjJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL3Q GH ORV DFFLRQLVWDV FRQ PR\
2UGLQDULD GHO HMHUFLFLR

(Q HO SUHVHQWH HMHUFLFLR OD &RPLVL:Q KD DYDQ]DGR \ F
IXQFLRQHY DFWXDQGR HQ WRGR PRPHQWR GHQWUR GHO PDUFR G
DFXHUGRV \ HPLWLHQGR FXDQWRV LQIRUPHVY OH FRUUHVSRQGHQ F
VLGR H[SUHVDPHQWH UHTXHULGRYV

SHIXODFL:3Q

/ID &RPLVL:Q GH 1RPEUDPLHQWRV \ GHWULEXFLRQHVY VH FRQVWLW
DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL®*Q (Q IHFKD GH V&I
$GPLQLVWUDFL3Q DFRUG® GHVGREODU GLFKD &RPLVL3Q SDVDQ
1RPEUDPLHQWRV \ FUHiQGRVH GH IRUPD VHSDUDGD OD &RPLVL3Q (

SRVWHULRUPHQWH HO GH PD\R GH OD -XQWD *HQHUDO 2UG
DFRUG?® OD PRGLILFDFL*Q GH ORV (VWDWXWRY 6RFLDOHV PRGLILFI
SDV: D GHQRPLQDUVH U&RPLVL3Q GH 1RPEUDPLHQWRV \ 6RVW
FRPSHWHQFLDYVY HQ DVSHFWRV GH VRVWHQLELOLGDG \ DVXPLHQG
DVSHFWRV GH VRVWHQLELOLGDG HQ OD DFWXDFL3Q GH OD HQWLG
VRVWHQLELOLGDG GH &DL[D%DQN

/DV FRPSHWHQFLDV DWULEXLGDV D OD &RPLVL3Q \ VX UGJLPHQ
DUW-FXOR GH ORV (VWDWXWRV 6RFLDOHV \ HQ HO DUW-FXO
$GPLQLVWUDFL®*Q GH &DL[D%DQN

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH OL
SURSLR \D TXH ODV QRUPDV LQFOXLGDV HQ HO 5HIJODPHQWR GHC
VXILFLHQWH QLYHO GH GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPI

&RPSRVLFL3Q

$ GLFLHPEUH GH OD FRPSRVLFL®*Q GH OD &RPLVL2Q HV OD VLJXL

YHEKD GH SU|

OLHPEUR &DUJR &DU{FWHU QRPEUDPLHQV

&RPLVL3Q
0DU-D $PSDUR ORUDOHGD3UHVLGHQWQGHSHQGLHQWH
JUDQFLVEFR -DYLHU &DPSRRFDO ,QGHSHQGLHQWH
(GXDUGR -DYLHU 6DQFKLPRFDO ,QGHSHQGLHQWH
JHUQDQGR O0DULD 80ULFKIRFDO 2WUR H[WHUQR
3HWHU /fVFKHU 9RFDO ,QGHSHQGLHQWH

7DEOD OLHPEURYV GH OD &RPLVL3Q GH 1RPEUDPLHQWRYV \ 6RVWH(



1RPEUDGD 3UHVLGHQWD HO GH PDU]R GH ODU-D $PSDUR ORUDOHGD ODUW-QH] IXH PLHPEUR GH C
IHEUHUR GH VL ELHQ ORV GDWRV GHO SUHVHQWH LQIRUPH VH UHILHUHQ D VX °OWLPR QRPEUDPLH
5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH DEULO GH
5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH PDU]JR GH

/ID &RPLVL:Q GH 1RPEUDPLHQWRYVY \ 6RVWHQLELOLGDG HVW; FRPSX}
PLHPEURY VLHQGR GH VXV PLHPEURYVY FRQVHMHURY LQGHSHQGLH
OD FDWHJRU-D RWUR H[WHUQR /D FRPSRVLFL*Q GH OD &RPLVL3Q

*UjILFR &DWHJIJRU-D FRQVHMHURY GH OD &RPLVL*Q GH 1RPEUDPLHQWRV \ 6R

IRV PLHPEURV GH OD &RPLVL:Q KDQ VLGR HOHJLGRV WHQLHQG
H[SHULHQFLD $ HIHFWRV LQIRUPDWLYRYV HQZZMERITDED INHHE R®H
HOQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH FDGI

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL:Q FXHQWDQ FRQ ORV
HO GHVHPSH+*R GH VXV IXQFLRQHV WDO \ FRPR VH UHHQRMDVHQ OD

7TDEOD ODWUL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3*Q GH 1RPEL

(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL3Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV



*UjILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL3Q GH 1RPEUDPLHQWF

$VLPLVPR OD DQWLJ¥YYHGDG GH ORV FRQVHMHURYVY FRPR PLHPEURYV
HV OD VLIXLHQWH

*UjlILFR $+RV HQ HO FDUJR FRPR PLHPEURV GH OD &RPLVL3Q GH 1RPEUD

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH PLHP
VLIXLHQWH WDEOD

OLHPEUR & & $XGLWRU-DX & S5LHVIRYV ,QQRYDFL3Q 7HFQRORJ-
(MHFXWLYRROQWURBRBWULEXFLRQHYV \ 7UDQVI 'LJLWDO
LUD?DQSFRLVFR -V 9RFDO 9RFDO

(GXDUGR -DYLHU %RIH#J3UHVL64QWH
0DU-D $PSDUR

VRUDOHGD 9RFDQ 9RFDO
JHUQDQGR 0DULD 80OULFK 9RFDQ
3HWHU /TVFKHU 9RFDO

7TDEOD 3DUWLFLSDFL3Q FUX]DGD PLHPEURYV GH OD &RPLVL3Q GH 1RPEULIL

'H FRQIRUPLGDG FRQ HO DUW-FXOR L GHO 5HIODPHQWR GHO .
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH

)XQFLRQDPLHQWR GH OD &RPLVL3Q
L BUHSDUDFL3Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL3Q
FRQ VXILFLHQWH DQWHODFL3Q D OD FHOHEUDFL3®Q GH FDGD UHXQ



SURSXHVWD GH RUGHQ GHO G-D SUHVHQWDFLRQHVY LQIRUPHV DEF
RWUD GRFXPHQWDFL3*Q VRSRUWH SDUD OR FXDO VH XWLOL]DQ KH
\ TXH DVHIJXUDQ OD FRQILGHQFLDOLGDG GH OD LQIRUPDFL3Q

$VLPLVPR OD &RPLVL*Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO T
VXUJLHQGR GXUDQWS$U R®R BIRHRUDF IQFARWH VHLOQ FIBRFXPHQWDFL3Q U
VHIXLPLHQWR GH GLFKD SODQLILFDFL®*Q DO VHJXLPLHQWR GH PD
FRPR DO VHIJXLPLHQWR GH DFXHUGRV \ GHFLVLRQHYV

LL $VLVWHQFLD

/ID &RPLVL:Q FRQIRUPH D VX UHJXODFL®*Q VH UH°QH VLHPSUH TXI
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQYRFDGD SRU LQLFLDWLY
GH GRV GH ORV PLHPEURV GH OD SURSLD &RPLVL3Q \ VLHPSUH TX
OD HPLVL*Q GH XQ LQIRUPH R OD DGRSFL3Q GH XQD SURSXHVWD

'‘XUDQWH HO HMHUFLFLR OD &RPLVL3Q VH KD UHXQLGR HQ
HI[FOXVLYDPHQWH WHOHP{WLFD \ FHOHEUDGDV GH IRUPD SUHVHQI

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV GH IRUPD SUHYV
D ODV UHXQLRQHV GH OD &RPLVL3Q GXUDQWH HO HMHUFLFLR KI

OLHPEURV $VLVWHQFLDV 1°P '"HOHJDFL3Q
SHXQLRQHV

0ODU-D $PSDUR ORUDOHGD

JUDQFLVFR -DYLHU &DPSR
(GXDUGR -DYLHU 6DQFKL]
JHUQDQGR ODULD 8OULFK

BHWHU /fVFKHU

7TDEOD $VLVWHQFLDYV PLHPEURYVY D ODV UHXQLRQHV GH OD &RPLVL3Q GH 1

'XUDQWH ODV VHVLRQHV OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH OD &RF
UHVSRQVDEOHV GH ODV jUHDV GH 6RVWHQLELOLGDG &R QS/REDLW HC
5LVN ODQDJHPHQW )XQFWHR®LWROPMQRWYHUQD $VHVRU-D -XU-GLFE
3HUVRQDV (O JU{ILFR LQFOXLGR D FRQWLQXDFL®*Q PXHVWUD HO Q
DVLVWHQWHY FRQ *®{DUHEFRLEDOD VREUH &RPLVLRQHV GH 1
SHWULEXFLRQHV GH OD &RPLVL3Q 1DFLRQDO GHO OHUFDGR GH 9DO

(Q HVWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQFLDOHV W

FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR KD VLGR QRPEUDGR PLHPEUR C
UHXQLRQHYV D SDUWLU GH VX QRPEUDPLHQWR



*UjILFR *UHDV DVLVWHQWHY D OD &RPLVL:Q GH 1RPEUDPLHQWRYV \

LLL'HVDUUROOR GH ODV UHXQLRQHYV

(O U®JLPHQ GH OD &RPLVL:Q HVWDEOHFH OD Y{OLGD FRQVWLWXFL:
R UHSUHVHQWDGRV GH OD PD\RU-D GH VXV PLHPEURYV TXLHQHV S’
PLHPEUR /RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRV \ VH OHYDQWDUj DFWD GH ORV DFXHUGRV DGRSW

/ID &RPLVL:Q SXHGH VROLFLWDU OD DVLVWHQFLD D ODV VHVLRQ
RUJDQL]DFL:Q WHQJDQ FRPHWLGRV UHODFLRQDGRV FRQ VXV IXQF
IXHUH QHFHVDULR SDUD IRUPDU FULWHULR VREUH ODV FXHVWLRC
wubYoVvV GH OD 6HFUHWDU-D GHO &RQVHMR

/ID SDUWLFLSDFL:Q HO GLiORJR \ HO GHEDWH HQWUH ORV PLHPEUF
ORVY DVXQWRY WUDWDGRY HQ OD &RPLVL:Q DSRUW{iQGRVH DV- OD)\

LY SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL:3Q

/ID &RPLVL3Q D WUDY©V GH VX 3UHVLGHQWD GD FXHQWD GH OD D
HQ HO WUDQVFXUVR GH ODV VHVLRQHV GHO &RQVHMR GH $GP
UHFRPHQGDFLRQHYVY DO &RQVHMR GH $GPLQLVWUDFL:Q VREUH ODYV

$VLPLVPR HO DFWD GH ODV VHVLRQHV GH OD &RPLVL3Q MXQWR F
GLVSRVLFL3Q GH WRGRV ORV FRQVHMHURY GDQGR DV- FXHQWI
$GPLQLVWUDFL:Q

&XPSOLPLHQWR GH )XQFLRQHYV

/ID &RPLVL:Q KD GHVDUUROODGR ODV VLIXLHQWHYVY DFWLYLGDGHYV
HVWDEOHFLGDY HQ HO DUW-FXOR GHO 5HJODPHQWR GHO &RQVF

L 6HOHFFL3Q GLYHUVLGDG \ HYDOXDFL:Q GH OD LGF
PLHPEURVY GH OD DOWD GLUHFFL3Q \ RWURV WLWXODUH

(Q UHODFL3Q FRQ OD SURSXHVWD GH UHHOHFFL3Q GH 0DU-D 9HU3C
-XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH PDU]R G
FRQVHMHUD FRQWLQXDED UHXQLHQGR ODV FRQGLFLRQHV GH LGF
FDUJR YDORUDQGR HQ SDUWLFXODU VX GHVHPSH*R GHVGH VX QI
&DL[D%DQN (Q HVWH VHQWLGR OD &RPLVL3Q SURSXVR DO &RQVH]



*HQHUDO GH $FFLRQLVWDV OD UHHOHFFL3Q GH ODU-D 9HUSBQLFD )
&DL[D%DQN

, JXDOPHQWH OD &RPLVL3Q KD UHDOL]DGR OD HYDOXDFL3Q FRQWL
WRGRV ORV FRQVHMHURY DV- FRPR GH ORV DOWRY GLUHFWLYRV
FODYH FRQFOX\HQGR TXH WRGRV HOORV FRQWLQXDEDQ VLHQC
FRUUHVSRQGLHQWHY FDUJRV \ IXQFLRQHV

$GLFLRQDOPHQWH FRQ FDUjFWHU VHPHVWUDO VH KDQ SXHVWR
QRPEUDPLHQWRY UHHOHFFLRQHV \ FHVHV DSUREDGRV HQ ODV I
&DL[D%DQN FRQ DUUHJOR DO 3URWRFROR UHODWLYR DO QRPEUL
*UXSR &DL[D%DQN

3RU °OWLPR HQ RFWXEUH WUDV PDQLIHVWDU GRQ -RVO®© ,JQDFLR -
PDQGDWR HQ OD VLIJXLHQWH -XQWD *HQHUDO \ SUHVHQWDU VX
FRQVHMHUR GH &DL[D%DQN FRQ IHFKD GH HIHFWR GH HQHUR GH
6XFHVL:Q GHO 3UHVLGHQWH GHO &RQVHMR DFRUGDQGR SURSR!
0OXQLHVD FRQ HIHFWRV D SDUWLU GHO GH HQHUR GH FRPR 3L

$VLPLVPR OD &RPLVL3Q UHYLV3S OD PDWUL] GH FRPSHWHQFLDV G
FREHUWXUD GH OD IXWXUD YDFDQWH

LL 3RO-WLFD \ 3URWRFROR GH VHOHFFL3Q \ 3RO-WLFD \ SC

/ID &RPLVL:*Q LQIRUP2 IDYRUDEOHPHQWH OD SUHVHQWDFL2*Q DO &RC
GH UHYLVL:Q GH OD 3RO-WLFD GH VHOHFFL®*Q GLYHUVLGDG HYDO
&RQVHMR GH $GPLQLVWUDFL3Q \ GH ORV PLHPEURV GH OD DOWD
FODYH GH &DL[D%DQN \ VX JUXSR HQ DGHODQWH OD 3RO-WLFD G
SURFHGLPLHQWRY GH HYDOXDFL®*Q GH OD LGRQHLGDG \ QRPEUDPLI
GLUHFFL3Q \ RWURYV WLWXODUHYVY GH IXQFLRQHYVY FODYH HQ &DL[D%L

/ID &RPLVL:Q DSURE® OD 3RO-WLFD GH VXFHVL:Q GH ORV PLHPEURYV
PLHPEURV GH OD DOWD GLUHFFL:Q \ RWURV WLWXODUHV GH 1XQ
UBRO-WLFD GH 6XFHVL3QU OD FXDO FRPSOHPHQWDWDG SR O UWNIRKDOY
SRU REMHWR HVWDEOHFHU ORV SULQFLSLRV FULWHULRV \ O-QH
SURFHVRV GH SODQLILFDFL*Q GH OD VXFHVL3*Q HQ HO &RQVHMR C
SXHVWRV FODYH GH &DL[D%DQN LQFOXLGD OD DVLJQDFL3Q \ GHII
FRQIRUPLGDG FRQ OD QRUPDWLYD DSOLFDEOH \ ODV PHMRUHV SU;

OjV DGHODQWH OD &RPLVL:Q LQIRUP?® IDYRUDEOHPHQWH \ HOHY?3 [
GH 6XFHVL:Q GH ORV SXHVWRV FODYH HQ HO &RQVHMR GH $GPLQ
LGHQWLILFDFL®*Q GH ORV SXHVWRV FODYHV GHO &RQVHMR DV- FRI
ORV SURFHGLPLHQWRY SDUD VX QRPEUDPLHQWR VXFHVL3Q SODQL

LLL*RELHUQR FRUSRUDWLYR YHULILFDFL3Q DQXDO GHO FD

(Q FXPSOLPLHQWR GH VX IXQFL3Q GH VXSHUYLVDU \ FRQWURODU
JRELHUQR FRUSRUDWLYR GH OD 6RFLHGDG OD &RPLVL:Q GH 1RPE
FRQIRUPH DO FRQWHQLGR GHO ,QIRUPH $QXDO GH *RELHUQR &RU
LOQOIRUPDQGR IDYRUDEOHPHQWH DO &RQVHMR | JXDOPHQWH DQD
FROQVHMHURYV GH FRQIRUPLGDG FRQ HO DUW-FXOR GXRGHFLHYV
HMHFXWLYRV LQGHSHQGLHQWHYVY GRPLQLFDOHV X RWURV H[WHUQ

(Q FXDQWR DO HMHUFLFLR GH DXWRHYDOXDFL3Q DQXDO GHO IXQF
FRUUHVSRQGLHQWH D OD &RPLVL3*Q VH PRVWU?®* FRQIRUPH FRQ



GRFXPHQWR GHO SODQ GH PHMRUDV D LPSOHPHQWDU HQ HO HMHI
VX LPSOHPHQWDFL:Q GXUDQWH HO HMHUFLFLR 3RVWHULRUPHC
IDYRUDEOHPHQWH GHO LQLFLR GHO SURFHVR GH DXWRHYDOXDFL:3C
FROQFOXVLRQHY SODVPDGDV HQ HO FRUUHVSRQGLHQWH LQIRUPH
&RQVHMR SDUD VX DSUREDFL3Q

$VLPLVPR D ILQDOHYV GH D+R OD &RPLVL:Q LQIRUP3 IDYRUDEOHPHC
HO SODQ GH IRUPDFL3Q GH FRQVHMHURYV

JLQDOPHQWH FRQ SHULRGLFLGDG VHPHVWUDO HO &RQVHMHUR
LOQIRUPH UHVXPHQ GH VXV DFWLYLGDGHY GXUDQWH HO SHU-RGR Gt

LY ,QIRUPDFL3Q QR ILQDQFLHUD

/D &RPLVL®Q UHYLV:® OD LQIRUPDFL3Q QR ILQDQFLHUD UHFRJLGD
LQFOX\H HO (VWDGR GH ,QIRUPDFL®*Q 1R )LQDQFLHUD (,1)

Y 3RO-WLFDV HQ PDWHULD GH 6RVWHQLELOLGDG 5HVSRC
\ 30DQ 'LUHFWRU GH 6RVWHQLELOLGDG

$ SULQFLSLRV GH D%R OD &RPLVL*Q DSURE® OD SUHVHQWDFL?
'"HFODUDFL®*Q GH 1DWXUDOH]D HQ O-QHD FRQ OD 'HFODUDFL®*Q VR
PHMRUHYV SU{FWLFDV HQ HVWH {PELWR

$GLFLRQDOPHQWH D OR ODUJR GHO HMHUFLFLR OD &RPLVL3Q
OD (QWLGDG SDUD OD LPSOHPHQWDFL:Q GH OD QXHYD UHJXODFL
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65' $VLP
PDWHULDOLGDG SDUD GHWHUPLQDU ORV WHBRWAMNML GYRVL E Q WRLUYAFRHW
JHVWL:Q DQXDOHYV (VWH HMHUFLFLR GH PDWHULDOLGDG GH K
30bQ (VWUDW®JILFR GH OD 6RFLHGDG

$VLPLVPR OD &RPLVL3Q VH PRVWU?® FRQIRUPH D OD DFWXDOL]DFL
DFWXDFL:Q HQ PDWHULD GH VRVWHQLELOLGDG 3ULQFLSLRV GH 'l
&DPELR &OLP{WLFR

$VLPLVPR OD &RPLVL3Q IXH LQIRUPDGD GH TXH HQ $XGLWRU
UHYLVLRQHV FRQ HO REMHWLYR GH GDU FXPSOLPLHQWR D ODV (
HIWHUQR ORV DVSHFWRV FODYH UHODFLRQDGRV FRQ OD JREHUQL
UHIJXODWRULR \ HISHFWDWLYDV VXSHUYLVRUDV &RPLVL3Q (XURSHI

/ID &RPLVL3Q UHYLV:® H LQIRUP2 IDYRUDEOHPHQWH DO &RQVHMR G
SURSXHVWR HQ HO GRFXPHQWR VREUH U6RVWHQLELOLGDG ,PSDF
2'6 6,6 ( U DV- FRPR VREUH VX SXEOLFDFL3Q HQ OD ZHE FRU

'H PDQHUD DGLFLRQDO D OR DQWHULRU OD &RPLVL:Q WDPEL®Q
DFWXDOL]DFL:Q GH OD 3RO-WLFD FRUSRUDWLYD GH JHVWL3Q GH UL

$GLFLRQDOPHQWH OD &RPLVL3Q LQIRUP® IDYRUDEOHPHQWH DO
SURSXHVWD GH DFWXDOL]DFL3Q GH U'HFODUDFL3Q UHODWLYD D
DVHVRUDPLHQWR HQ PDWHULD GH LQYHUVL®*Q \ GH VHIJXURV VREUH
VREUH OD U'HFODUDFL3Q GH 3ULQFLSDOHV ,QFLGHQFLDV $GYHUVD
IDEFWRUHV GH VRVWHQLELOLGDGU

/D &RPLVL3Q VH PRVWU: FRQIRUPH FRQ OD HOHYDFL3Q DO &RQVH
,PSDFWR %RQR 6RFLDO UG6RFLDO %RQGV 5HSRUWU DV- FRPR GH
U*UHHQ %RQGV 5HSRUWVU



$VLPLVPR D OR ODUJR GHO HMHUFLFLR OD &RPLVL3Q KD VLGR LQI
GH 6RVWHQLELOLGDG TXH IXH DSUREDGR HQ GLFLHPEUH G
30bQ (VWUDW®©G©JLFR GH OD 6RFLHGDG 'HQWUR GH HVWH WDPELC®
SULQFLSDOHYV O-QHDV GH WUREBEDMRP IBGWPSOWHYBPY FRQ HO

/ID &RPLVL:Q WDPEL®Q IXH LQIRUPDGD VREUH ORV UHVXOWDGRYV GFh
VREUH HO 5HWR DQXDO \ SOXULDQXDO UHVSHFWR D OD P|
7TDPEL®Q IXH LQIRUPDGD IDYRUDEOHPHQWH GHO QXHYR 30DQ GH %

JLQODOPHQWH FRQ HO REMHWLYR GH PDQWHQHU D ORV PLHPEURV |
HMHUFLFLR ORV GLIHUHQWHYV UHVSRQVDEOHV GH ODV jUHD
6HIXLPLHQWR GH 6RVWHQLELOLGDG HQWUH RWUDV LQIRUPDUR
QRUPDWLYDY HQ PDWHULD GH VRVWHQLELOLGDG DSOLFDEOHV D
VREUH 'LOLJHQFLD '"HELGD HQ PDWHULD GH 6RVWHQLELOLGDG 'LU
HILFLHQFLD HQHUJOWLFD GLUHFWULFHV 1=%%$ UHYLVL3:Q GH OD &
VREUH SUHIHUHQFLDV GH VRVWHQLELOLGDG *X-D 70OFQLFD GH O
$XGLWRU-D GH (QWLGDGHV GH ,QWHU®V 3°EOLFR \ VX LPSOHPHQV
IXH LQIRUPDGD \ DFWXDOL]DGD GH ORV GLIHUHQWHY DYDQFHV GH
GDU FXPSOLPLHQWR D OD QRUPDWLYD DSOLFDEOH D OD 6RFLHGDG

YL 5LHVJRV FOLP{WLFRV \ PHGLRDPELHQWDOHYV

/ID &RPLVL:Q KD UHDOL]DGR VHIJXLPLHQWR H LQIRUPDGR IDYRULI
GHVFDUERQL]DFL*Q DVXPLGRVY FRPR HQWLGDG DGKHULGD GHVGH
$OOLDQFH 1=%% FRQ HO FRPSURPLVR GH DOFDQ]DU HPLVLRQHV Q
&RPLVL*Q LQIRUP® IDYRUDEOHPHQWH DO &RQVHMR VREUH HO VHJ
REMHWLYRYVY VHFWRULDOHYV LQPRELOLDULR UHVLGHQFLDO \ FRP
DJURSHFXDULR FHPHQWR \ DOXPLQLR FHUU{QGRVH FRQ HOOR
GHVFDUERQL]DFL:Q GH OD FDUWHUD GH ILQDQFLDFL®*Q LQLFLDGD
FRPSURPLVR DGTXLULGR FRQ OD 1=%% FRPR D ODV H[SHFWDWLYDYV
UHYLVL3Q WHP{WLFD GH ULHVJRV FOLP{WLFRV \ PHGLRDPELHQWDO|

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL*Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ HO GH VXV &RPLVLRQHYV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q FRQVLGHUD TXH OD IU
PDQWHQLGDV VRQ HQ JHQHUDO DGHFXDGDV SDUD VX FRUUHFWR I
&RQVHMR GH $GPLQLVWUDFL:3*Q



, QIRUPH GH DFWLYLGDGHV GH OI
5HWULEXFLRQHY GH &DL[D%DQN 6 $
DO HMHUFLFLR

'LFLHPEUH



*QGLFH

5HIXODFL3Q
&RPSRVLFL2Q
)XQFIRQDPILHQWR GH OD &RPLVL3Q

[l 3UHSDUDFL3Q I
T $VLVWHQFLD 0
L1 'HVYDUURODOR GH ODV UHXQLRQHYV I
Ly SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q 0

&XPSOILPILHQWR GH )XQFLRQHYV
L1 SBHWUI EXEI RQH\/ GH FRQ\/HMHIJF\’\/ DO\A/D|GLUHFFLEQ \' WL\
[EXDQW-D GH ODV UHWULEXFLRQHYV DQXDOHV
L1 3IRO-WIED *HQHIJDO GH lRHP)(QHIJF)FI HQHV 3RO-W[|FD GH
LGHQWILILFDGR
I $Qi0I VIV IRUPXODFI3Q \ UHYLVL3Q GH SURJUDPDV GH U
Ly QIRUPHY \ 3RO-WIED GH UHPXQHUDFLRQHV D VRAIHWHU L
LY ] 9DULRYV O
(YDOXDFI3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL




(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR
&DL[D%DQN 6 $ HQ DGHODQWH OD U&RPLVL3QU HO GH GLFLHI
SUHYLVWR HQ ORV (VWDWXWRY 6RFLDOHV HQ HO 5HJODPHQWR GH
OD *X-D 7©FQLFD VREUH FRPLVLRQHV GH QRPEUDPLHQWRYV
VRPHWLOQGRVH D OD DSUREDFL3Q GHO &RQVHMR GH $GPLQLVWUI
U&DL[D%DQNU R OD UBRFLHGDGU HQ VX VHVL3Q GHO GH GLFLHPE

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SijJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL®*Q GH ORV DFFLRQLVWDYV FRQ PR\
2UuGLQDULD GHO HMHUFLFLR

(Q HO SUHVHQWH HMHUFLFLR OD &RPLVL:Q KD DYDQ]DGR \ F
IXQFLRQHY DFWXDQGR HQ WRGR PRPHQWR GHQWUR GHO PDUFR G
DFXHUGRV \ HPLWLHQGR FXDQWRV LQIRUPHVY OH FRUUHVSRQGHQ F
VLGR H[SUHVDPHQWH UHTXHULGRYV

5HIJXODFL3Q

/ID &RPLVL:Q GH 1RPEUDPLHQWRYV \ 5SHWULEXFLRQHV GH &DL[D%DQ
GH SRU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL3Q (Q IHF
&RQVHMR GH $GPLQLVWUDFL3Q DFRUG:® GHVGREODU GLFKD &RPL
VHSDUDGD OD DFWXDO &RPLVL3Q GH 5SHWULEXFLRQHYV

/IDV FRPSHWHQFLDV \ UGJLPHQ GH IXQFLRQDPLHQWR DFWXDO VH
(VWDWXWRY 6RFLDOHV \ HQ HO DUW-FXOR GHO 5HIODPHQWR GHC

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH OL
SURSLR \D TXH ODV QRUPDV LQFOXLGDV HQ HO 5HIJODPHQWR GHC
VXILFLHQWH QLYHO GH GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPI

&RPSRVLFL3Q

$ GLFLHPEUH GH OD FRPSRVLFL*Q GH OD &RPLVL2Q HV OD VLJXL
JHFKD GH
OLHPEUR 2DUJIR eDUFwHy_ SULPHU SFFLRQLVWD DO FXDO

QRPEUDPLHQWWRHSUHVHQWD
HQ OD &RPLVL:Q

(YD &DVWLOOR SUHVLGHQW®HSHQGLHQWH

-RDTX-Q $\XVR 9RFDO ,QGHSHQGLHQWH

&ULVWLQD *DUPHQGORFDO ,QGHSHQGLHQWH

)XQGDFL3Q %DQFDULD

-RVO 6HUQD 9RFDO RPLQLFDO UOD &DL[DU &ULWHULD

.RUR 8VDUUDJD 9RFDO ,QGHSHQGLHQWH

7DEOD OLHPEURY GH OD &RPLVL:Q GH 5HWULEXFLRQHYV

1RPEUDGD 3UHVLGHQWD HO GH PDU]R GH
5HHOHJLGD PLHPEUR GHO &RQVHMR HO GH PDU]R GH
5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH PD\R GH



/ID &RPLVL3Q GH 5HWULEXFLRQHV HVW; FRPSXHVWD SRU XQ WRWD
VXV PLHPEURV FRQVHMHURY LQGHSHQGLHQWHY \ XQR GH VXV PLH
HMHUFLFLR OD FRPSRVLFL:Q GH OD &RPLVL2Q QR VH KD PRGLILI

*UjILFR &DWHJIRU-D FRQVHMHURY GH OD &RPLVL:Q GH 5HWULE>

IRV PLHPEURV GH OD &RPLVL:*Q KDQ VLGR HOHJLGRV WHQLHQG
H[SHULHQFLD $ HIHFWRV LQIRUPDWLYRV HKWWS\S ;17 D FAHHEDED @
VH HQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH F

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL3Q FXHQWDQ FRQ O
GHVHPSH+*R GH VXV IXQFLRQHV WDO \ FRPR VH UHIOHMD HQ OD VLJ

*UjlILFR ObwuUL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3Q GH

(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL3*Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV

*UjILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL*Q GH 5HWULEXT



$VLPLVPR OD DQWLJYHGDG GH ORV FRQVHMHURYVY FRPR PLHPEURYV
HVY OD VLIXLHQWH

*UjlLFR $+tRV HQ HO FDUJR FRPR PLHPEURYV GH OD &RPLVL3Q GH 5H

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH ORV P
VLIXLWDW 8D

3
sLapELs <MHFXWL1YP§VE¢JV33LLHE§§°L§%GV5YY§ servadv SV Datwoo

(YD &DVWLOOR 9RFD%D ‘ ‘ ‘ 9RFDO

-RDTX-Q $\XVR 9RFDO‘

&ULVWLQD *DUPHQGLD 9RFDO ‘ 9RFDO

-RVO 6HUQD 9RFDO ‘

.RUR 8VDUUDJD 9RFDO 3UHVLG*—1QWD

7TDEOD SDUWLFLSDFL®:Q FUX]DGD PLHPEURYV GH OD &RPLVL3Q GH 5

'H FRQIRUPLGDG FRQ HO DUW-FXOR L GHO 5HJODPHQWR GHO
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH

)XQFLRQDPLHQWR GH OD &RPLVL:3Q
L3IUHSDUDFL:3Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL:3C
FRQ VXILFLHQWH DQWHODFL:Q D OD FHOHEUDFL3Q GH FDGD UHXQ
RUGHQ GHO G-D SURSXHVWDV LQIRUPHV DFWDV GH ODV VH
GRFXPHQWDFL*Q VRSRUWH SDUD OR FXDO VH XWLOL]DQ KHUUDP
TXH DVHIXUDQ OD FRQILGHQFLDOLGDG GH OD LQIRUPDFL:3Q

$VLPLVPR OD &RPLVL3Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO T
VXUIJLHQGR GXUDQWSHUR®RUBMHRUFIOKAARVH HQ FDGD VHVL3Q GRFX
VHIXLPLHQWR GH GLFKD SODQLILFDFL:*Q DO VHJIJXLPLHQWR GH PD
FRPR DO VHIXLPLHQWR GH DFXHUGRV \ GHFLVLRQHYV



LBVLVWHQFLD

/D &RPLVL3Q FRQIRUPH D VX UHJXODFL3Q VH UH°QH VLHPSUH TX
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQYRFDGD SRU LQLFLDWLY
GH GRV GH ORV PLHPEURYV GH OD SURSLD &RPLVL3Q \ VLHPSUH TXI
HPLVL®Q GH XQ LQIRUPH R OD DGRSFL3Q GH XQD SURSXHVWD

'XUDQWH HO HMHUFLFLR OD &RPLVL3Q VH KD UHXQLGR XQ WR)
H[FOXVLYDPHQWH WHOHP{WLFD

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV D ODV UHXQLR
KD VLGR OD VLIXLHQWH

$VLVWHQFLDV 1°P

OLHPEURYV 5HXQLRQHV

'"HOHJDFL3Q

(YD &DVWLOOR
-RDTX-Q $\XVR
&ULVWLQD *DUPHQGLD
-RVO® 6HUQD

.RUR 8VDUUDJD

7TDEOD $VLVWHQFLDV PLHPEURV D ODV UHXQLRQHV GH OD &RPLVL3(

'XUDQWH ODV VHVLRQHV OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH OD &RP]
FRPR LQYLWDGRYV HO 'LUHFWRU GH 3HUVRQDV DV- FRPR RWURV U
DVLVWLGR D DOJXQD VHVL3*Q OD 'LUHFWRUD GH $XGLWRU-D ,QWHU
GH&RUSRUDWH 5LVN ODQDJHPHQW )X@ FIMLIREW R 3 0O®H) GIOPIQLILFDFL:
(VWXGLRV HO &XWHAFRWPRHU G HS HDWL: HRRFAR HO 'LUHFWRU GH (VWUDWHJ
BRVWHQLELOLGDG (O JUjILFR LQFOXLGR D FRQWLQXDFL3Q PXHV\
LQYLWDGDV DVLVWHQWHKVD FRG @UFDHIJOR DREUH &RPLVLRQHV GH 1
SHWULEXFLRQHV GH OD &RPLVL3Q 1DFLRQDO GHO OHUFDGR GH 9DO

*UjILFR 'LUHFFLRQHY DVLVWHQWHY D OD &RPLVL3Q GH 5HWULLI

(Q HVYWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQ
WHOHP{WLFRV (Q FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR K
HO HMHUFLFLR V30R VH FRPSXWDQ ODV UHXQLRQHV D SDUWLU GH VX QRPEUDPLH(



LLHVDUUROOR GH ODV UHXQLRQHYV

(O UGJLPHQ GH OD &RPLVL3Q HVWDEOHFH OD YjOLGD FRQVWLWXFL:
R UHSUHVHQWDGRYVY GH OD PD\RU-D GH VXV PLHPEURV TXLHQHV S’
PLHPEUR /RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRV \ VH OHYDQWD DFWD GH ORV DFXHUGRV DGRSWD

/ID &RPLVL3Q SXHGH VROLFLWDU OD DVLVWHQFLD D ODV VHVLRQ
RUJDQL]DFL:Q WHQJDQ FRPHWLGRYV UHODFLRQDGRV FRQ VXV IXQF
IXHUH QHFHVDULR SDUD IRUPDU FULWHULR VREUH ODV FXHVWLRC
wubyoVv GH OD 6HFUHWDU-D GHO &RQVHMR GH $GPLQLVWUDFL3Q

/ID SDUWLFLSDFL:Q HO GLiORJR \ HO GHEDWH HQWUH ORV PLHPEUF
ORV DVXQWRY WUDWDGRY HQ VX VHQR DSRUW{QGRVH DV- ODV GLY

LBHSRUWH DO &RQVHMR GH $GPLQLVWUDFL:3Q

/ID &RPLVL:Q D WUDYOV GH VX 3UHVLGHQWD GD FXHQWD GH OD D
HQ HO WUDQVFXUVR GH ODV VHVLRQHV GHO &RQVHMR GH $GP
UHFRPHQGDFLRQHVY DO &RQVHMR GH $GPLQLVWUDFL3Q VREUH ODV

$VLPLVPR HO DFWD GH ODV VHVLRQHV GH OD &RPLVL3Q MXQWR F
GLVSRVLFL3Q GH WRGRV ORV FRQVHMHURY GDQGR DV- FXHQWI
$GPLQLVWUDFL2Q

&XPSOLPLHQWR GH )XQFLRQHV

/ID &RPLVL:Q KD GHVDUUROODGR ODV VLIXLHQWHYVY DFWLYLGDGHYV
HVWDEOHFLGDY HQ HO DUW-FXOR GHO 5HJODPHQWR GHO &RQVF

LS5SHWULEXFLRQHY GH FRQVHMHURY DOWD GLUHFFL3®:Q \ \
6LVWHPD \ FXDQW-D GH ODV UHWULEXFLRQHY DQXDOHYV

+ ,QIRUP® IDYRUDEOHPHQWH \ HOHY® DO &RQVHMR HO FXPSOLP
HVTXHPD GH ERQXV GH ORV FRQVHMHURY HMHFXWLYRV D)\
&RPLW® GH 'LUHFFL3Q \ GH 6HUYLFLRV &HQWUDOHV \ TXH DS
'LUHFWRUD GH5&RNSRUDPWHPHQW )XQFWE®RQ3 BGHDQL@HFWRL
&RPSOLDQFH $VLPLVPR LQIRUP?® IDYRUDEOHPHQWH \ HOHY:? L
UHWRV LQGLYLGXDOHV GH GH ORV PLHPEURV GHO &RPL\
'LUHFWRUD GH5&RNSRUDDNHPHQW )XQFWERQ3 B GHD®QULHFWR L
&RPSOLDQFH $GHPiV KD VLGR LQIRUPDGD GHO FXPSOLPLHQ
'LUHFWRU GH 6HJXURV GH 9LGD&DL[D

+ ,JXDOPHQWH H[DPLQ:® LQIRUPDQGR IDYRUDEOHPHQWH DO
SURSXHVWD GH ERQXV FRUUHVSRQGLHQWH DO DR SDL
'HOHJDGR ORV PLHPEURV GHO &RPLW® GH 'LUHFMLAON OD
ODQDJHPHQW )XQFWLR®) BOD@WQQUUHFWRU GH &RPSOLDQFH

+ (Q FXDQWR D OD SURSXHVWD GH FRQGLFLRQHV HFRQ3PLFD\
IDYRUDEOHPHQWH VREUH ODV SURSXHVWDV UHODWLYDV D O
FRUUHVSRQGLHQWH D ORV PLHPEURV GHO &RPLW® GHLMWNJHFF
ODQDJHPHQW )XQFWLR®) BODM®LQUHFWRU GH &RPSOLDQFH



+

+

+

3RU OR TXH VH UHILHUH D ORV UHWRV SDUD HO HMHUFLFLR
UHWRYV LQGLYLGXDOHV LQIRUP® IDYRUDEOHPHQWH OD SURS
PLHPEURY GHO &RPLW® GH 'LUHFFL*Q GH OD 'LUHFWRUD GH &
30DQQLQJ 50) 3 \ GHO 'LUHFWRU GH &RPSOLDQFH E HQ F.
SRU XQ ODGR VH LQIRUP® IDYRUDEOHPHQWH OD SURSXHVWD (
FROQOVHMHURYVY HMHFXWLYRY ORV PLHPEURV GHO &RPLW® GH 'l
FRQWURO LQGHSHQGLHQWHYVY \ VHIXLGDPHQWH OD SURSXHVW
SDUD HO ERQXV DQXDO GH FRQVHMHURYV HMHEXWLYRV \ F
DOLQHDGRYVY FRQ HO 3UHVXSXHVWR GHWDOO{QGRVH ODV F
DV- FRPR HO HVTXHPD GH UHWRYVY FRUSRUDWLYRYV DSURECL
TXH HV GH DSOLFDFL*Q D ORV WLWXODUHYVY GH ODV IXQFLRQHV
DFXHUGR FRQ HO PRGHOR GH UHPXQHUDFL3Q YDULDEOH FRC(
YLIHQWH GHVGH

+D VLGR LQIRUPDGD GH ORV WUHV DMXVWHV D DSOLFDU VREU

LQIRUPDQGR IDYRUDEOHPHQWH VREUH HO LQFHQWLYR
HO &RPLW® GH 'LUHFFL3Q GH D HO 'LUHFWRUS5GHN&RP
ODQDJHPHQW )XQFWLRQ

$VLPLVPR LQIRUP: IDYRUDEOHPHQWH VREUH OD DFWXDOL]L
FRQVHMHURY HQ VX FRQGLFL®*Q GH WDOHV \ GH ORV SUHVLGH
GHO &RQVHMR DV- FRPR GHO FRQVHMHUR Q QQ@HBWQGL B QWM
Pi[LPD YLJHQWH DFRUGDGD SRU OD -XQWD *HQHUDO HQ \

+D LQIRUPDGR IDYRUDEOHPHQWH VREUH OD ILUPD GHO 3URWR
GHO &RQVHMR GH $GPLQLVWUDFL®*Q FRPR FRQVHFXHQFLD GH
GHO &RQWUDWR GH 6HUYLFLRYV FRQ IHFKD GH HIHFWRV GH HC

LBRO-WLFD *HQHUDO GH 5HPXQHUDFLRQHY 3RO-WLFD GH

,GHQWLILFDGR

,QIRUP® IDYRUDEOHPHQWH OD PRGLILFDFL3Q GH OD 3RO-WLFD
OD PRGLILFDFL:Q GH OD 3RO-WLFD GH S5HPXQHUDFL3Q GHO
&DL[D%DQN SDUD DGHFXDUOD D ORV FDPELRV GH OD POWULFI
UHWRYV LQGLYLGXDOHV \ FRUSRUDWLYRV PRGLILFDU HO VLVW|
FRODERUDFL:Q GH OD &RPLVL2Q GH 5LHVJRVY HQ OR TXH VH UH

$GLFLRQDOPHQWH GH DFXHUGR FRQ OD QRUPDWLYD GH VXSH
OD VROLFLWXG GH H[FOXVLRQHV GHO &ROHFWLYR ,GHQWLILF
$XGLWRU-D ,QWHUQD VREUH HO SURFHVR GH LGHQWLILFDF
H[FOXVLRQHV TXH VH JHVWLRQDQ

LISIQiOLVLV IRUPXODFL3:Q \ UHYLVL®*Q GH SURJUDPDV GH UF

6H GLR SRU LQIRUPDGD GHO 3URWRFROR G @)%V RERBIFPD\G R}
FRQ HO SURFHVR GH SUHVXSXHVWDFL*Q JOREDO GHO EDQFR

$VLPLVPR DQDOL]® OD SURSXHVWD GH XQ QXHYR HVTXHPD G|
&RPHUFLDO )LQDQFLHUD \ &,% VREUH ORV TXH &RPSOLDQFH \
VXV RSLQLRQHYV

$GHPijV IXH LQIRUPDGD VREUH HO UHJLVWUR VDODULDO GH



s

+

LYQIRUPHV \ 3BRO-WLFD GH UHPXQHUDFLRQHV D VRPHWHU D

,QIRUP® IDYRUDEOHPHQWH OD SURSXHVWD PRWLYDGD D HOI
PRGLILFDFL3Q GH OD 3RO-WLFD GH 5HPXQHUDFL3Q GHO &RQVH
HO SUHFHSWLYR LQIRUPH PRWLYDGR (QWUH ODV QRYHGDGHV
GH OD UHPXQHUDFL®*Q ILMD HQ PHW;OLFR \ GHO LPSRUWH W
YDULDEOH FRQ POWULFDV SOXULDQXDOHYV GH ORV FRQVHMHUF
VLVWHPD GH DKRUUR D ODUJR SOD]R GHO FRQVHMHUR GHOHJI
GH PHGLFL:Q SDUD ORV REMHWLYRYVY DQXDOHY GHO HVTXHPD C
SOXULDQXDOHYVY DV- FRPR OD DFWXDOL]DFL3Q GH OD UHP X
FRQGLFL3Q GH WDOHV \ OD DFWXDOL]DFL:Q GH ORV LPSRU
UHWULEXWLYRY GH ORV FRQVHMHURY HMHFXWLYRYV

$VLPLVPR GLR VX YLVWR EXHQR D OD SURSXHVWD GH DFXHUG
GH ORV FRQVHMHURY HMHFXWLYRV FRPR SDUWH GHO SURJ
6RFLHGDG

, JXDOPHQWH VH DFRUG:® LQIRUPDU IDYRUDEOHPHQWH HO
SRUPHQRUL]DGD GHO &RQVHMR GH $GPLQLVWUDFL3Q GH OD
Pi[LPR GH UHWULEXFL3Q YDULDEOH GH HPSOHDGRV FX\DV DF
PDQHUD VLJQLILFDWLYD HQ HO SHUILO GH ULHVJR GH OD 6R
GHO FRPSRQHQWH ILMR GH VX UHPXQHUDFL3*Q WRWDO

$GHPijV VH LQIRUP® IDYRUDEOHPHQWH HO ERUUDGRU GHO ,Ql
GH ORV 4RQVHMHURY GHO D*R UHYLVDGR SRU $XGLWRU-D

(Q OD -XQWD *HQHUDO 2UGLQDULD GH OD 6RFLHGDG FHOHEU
SURSXHVWDV TXH VH UHFRJHQ HQ HO SXQWR U6(;720 GHO R
DSUREDGDV FRQ ORV VLIXLHQWHY SRUFHQWDMHYV GH YRWR

3URSXHVWD $ IDYRU(Q FRQWEEVWHQFLRQHV

3RO-WLFD GH 5HPXQHUDFLRQHY GH ORV &RQVHMHURYV

(QWUHJID GH DFFLRQHV D IDYRU GH ORV FRQVHMHURYV
HMHFXWLYRV FRPR SDJR GH ORV FRPSRQHQWHYV
YDULDEOHY GH OD UHWULEXFL3Q

1LYHO Pi[LPR GH UHWULEXFL3Q YDULDEOH SDUD ORYV
HPSOHDGRV FX\DV DFWLYLGDGHV SURIHVLRQDOHYV
LQFLGHQ GH PDQHUD VLJQLILFDWLYD HQ HO SHUILO GH
ULHVJR GH OD 6RFLHGDG

YO9DULRYV

)XH LQIRUPDGD VREUH ORV HMHUFLFLRV GHO VXSHUYLVRL
UHPXQHUDFLRQHYV

$VLPLVPR VH KD SUHVHQWDGR D OD &RPLVL3Q HO UHVXPHQ
$XGLWRU-D ,QWHUQD HQ HO jPELWR GH 3HUVRQDV



(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL:Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ HO GH VXV &RPLVLRQHYV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q FRQVLGHUD TXH OD IU
PDQWHQLGDV VRQ HQ JHQHUDO DGHFXDGDV SDUD VX FRUUHFWR I

&RQVHMR GH $GPLQLVWUDFL3Q



'QIRUPH GH DFWLYLGDGHV GH OD &R
GH &DL[D%DQN 6 $ FRUUHVSRQGLHC

'LFLHPEUH



*QGLFH

5HIXODFL3Q
&RPSRVLFL3Q
)XQFIRQDPIHQWR GH OD &RPLVL3Q

[ 3HSDUDFL:Q 0

bt $VLVWHQFLD ad

I 'HVYDUURMDOR GH ODV UHXQLRQHYV I

LLy SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q I

&XPSOIPIHQWR GH IXQFLRQHYV

L ODUFR GH JHVWI3Q GH UIHVIRV 3UREHVRV (VWUDW®OJILER
[RDW;ORIJR &RUSRUDWIYR GH 51 HVORV \ ODUFR GH $SHWLWR DO !
L1 GHIXIPIHQWR VIVWHP{WLFR GH ORV ULHVJRV [

I 3RO-WI EDY GH ULHVJRV GHO *UXSR L]

L1y AUREFHVRY GH DXWRHYDQOXDEI®*QIGH FDSLWDO \ GHl oLTXxL
Y EHARYHU\ 30DQ [l

Lyl 6HIXIPIHQWR GH ODIIXQFL3Q GH JHVWL3Q GH ULHVJIRV
Lyl BHIXI PIHQWR GH ®D IXQFL*Q GH FXPSOLPLHQWIR

Lyr11 ORQRJU;ILFRV [

L1 2WURY VHIXIEPLHQWRY SHUL3GLFRV [l

T | 2WURV DVXQWRYV [

(YDOXDFEL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL'



(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR SR
6 $ HQ DGHODQWH OD U&RPLVL:QU HO GH GLFLHPEUH GH H
(VWDWXWRY B6RFLDOHV \ HQ HO 5HJODPHQWR GHO &RQVHMR GF
DSUREDFL3Q GHO &RQVHMR GH $GPLQLVWUDFL®*Q GH &DL[D%DQN
UBRFLHGDGU HQ VX VHVL3Q GHO GH GLFLHPEUH GH

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SijJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL®*Q GH ORV DFFLRQLVWDYV FRQ PR\
2UGLQDULD GHO HMHUFLFLR

(Q HO SUHVHQWH HMHUFLFLR OD &RPLVL:Q KD DYDQ]DGR \ F
IXQFLRQHY DFWXDQGR HQ WRGR PRPHQWR GHQWUR GHO PDUFR G
DFXHUGRV \ HPLWLHQGR FXDQWRV LQIRUPHV OH FRUUHVSRQGHQ F
VLGR H[SUHVDPHQWH UHTXHULGRYV

5HJXODFL2Q

/ID &RPLVL:Q GH 5LHVJRV GH &DL[D%DQN VH FRQVWLWX\3 HO GH
&RQVHMR GH $GPLQLVWUDFL:3*Q

/IDV FRPSHWHQFLDV DWULEXLGDV D OD &RPLVL®*Q \ VX UGOJLPHQ ¢
DUW-FXOR GH ORV (VWDWXWRY 6RFLDOHV \ HQ HO DUW-FXOF
$GPLQLVWUDFL3®Q GH &DL[D%DQN

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH O
SURSLR \D TXH ODV QRUPDV LQFOXLGDV HQ HO 5HJODPHQWR GHO
GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPLVL:2Q

&RPSRVLFL3Q

$ GLFLHPEUH GH OD FRPSRVLFL:Q GH OD &RPLVL3Q HV OD VLJXL

JHFKD GH SULP
OLHPEUR &DUJR &DU{FWHU QRPEUDPLHQ\%FF'Q’EJLRQLVWD DO FXDO

HQ OD &RPLVL3C5JHSUHVHQWD

.RUR 8VDUUDJD BUHVLGHQW@®GHSHQGLHQWH
-RDTX-Q $\XVR 9RFDO ,QGHSHQGLHQWH
JHUQDQGR 0DULD 80OUBRKDO 2WUR H[WHUQR
ODU-D 9HU®QLFD )LVDWRFDO ,QGHSHQGLHQWH
7RP{V 0XQLHVD 9RFDO 'RPLQLFDO )% UOD &DL[DU &ULWHU

7TDEOD OLHPEURY GH OD &RPLVL®Q GH S5LHVJRV

1RPEUDGD 3UHVLGHQWD HO GH PDU]JR GH

5HHOHJLGR PLHPEUR GHO &RQVHMR HO GH DEULO GH
5HHOHJLGD PLHPEUR GHO &RQVHMR HO GH PD\R GH
5HHOHJLGD PLHPEUR GHO &RQVHMR HO GH PDU]R GH



/D &RPLVL®*Q GH 5LHVJRV HVW|; FRPSXHVWD SRU XQ WRWDO GH F
PLHPEURV FRQVHMHURY LQGHSHQGLHQWHY XQ PLHPEUR GH OD |
FRQVHMHUR GRPLQLFDO HQ UHSUHVHQWDFL®*Q GH OD )XQGDFL:Q
FRPSRVLFL®Q GH OD &RPLVL3Q QR VH KD PRGLILFDGR GXUDQWH H\
&RQVHMR GH $GPLQLVWUDFL3Q GHVLJQDU QXHYDPHQWH D 9HU3QL!

UHHOHFFL®*Q FRPR PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL:3Q
FHOHEUDGD HO GH PDU]R GH

*UjlILFR &DWHJRU-D FRQVHMHURYV GH OD &RPLVL3Q GH 5LHVJF

IRV PLHPEURV GH OD &RPLVL3Q KDQ VLGR HOHJLGRV WHQLHQG
H[SHULHQFLD $ HIHFWRV LQIRUPDWLYRV HKWWS\S ;17 D FAHHEDED @I
VH HQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH F

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL3Q FXHQWDQ FRQ O
GHVHPSH+*R GH VXV IXQFLRQHV WDOXLFR®WR \PHD W H L) HGNHDF IR ® SOHDW YA QU

*UjlLFR ODWUL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3Q G

(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL3Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV



*UjILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL3Q GH 5LHVJR\

$VLPLVPR OD DQWLJ¥»HGDG GH ORV FRQVHMHURYVY FRPR PLHPEURYV
HVY OD VLIXLHQWH

*UjILFR $+RV HQ HO FDUJR FRPR PLHPEURYV GH OD &RPLVL3Q GH !

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH ORV P
VLIXLHQWH WDEOD

& ,QQRYDFL:3Q

OLHPEUR EUDPLH@W(RNWRUBQ\A;E‘ ggg %RORJ D\
(MHFXWl\YiVWHQLEL@RQWG& ULEXFLBRH LIJLWDO

-RDTX-Q $\XVR 9RFDO

JHUQDQGR ODULD 8OULFK 9RFDO
ODU-D 9HUBQLFD )LVD%
7TRPiV OXQLHVD 9RFD(

.RUR 8VDUUDJD 9RFDQ 9RFDO
7TDEOD B3DUWLFLSDFL®*Q FUX]DGD PLHPEURV GH OD &RPLVL3:Q GH

'H FRQIRUPLGDG FRQ HO DUW-FXOR G GHO 5HJODPHQWR GHO é
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH

)XQFLRQDPLHQWR GH OD &RPLVL3Q
L3IUHSDUDFL:2Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL3Q
FRQ VXILFLHQWH DQWHODFL*Q D OD FHOHEUDFL:Q GH FDGD UHXQ



SURSXHVWD GHO RUGHQ GHO G-D SUHVHQWDFLRQHV LQIRUPHV L
RWUD GRFXPHQWDFL3Q GH VRSRUWH SDUD OR FXDO VH XWLOL]D
HIHFWR \ TXH DVHJXUDQ OD FRQILGHQFLDOLGDG GH OD LQIRUPDFL?

$VLPLVPR OD &RPLVL3Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO G
P-QLPD VHPHVWUDO TXH DGHPjV VH DGDSWD D ODV QHFHVLGDGHYV

LBVLVWHQFLD

/ID &RPLVL:Q FRQIRUPH D VX UHJXODFL®Q VH UH°QH VLHPSUH TXI
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQYRFDGD SRU LQLFLDWLY
GH GRV GH ORV PLHPEURYV GH OD SURSLD &RPLVL:Q \ VLHPSUH TXIHI
HPLVL3Q GH XQ LQIRUPH R OD DGRSFL3Q GH XQD SURSXHVWD

'XUDQWH HO HMHUFLFLR OD &RPLVL3Q VH KD UHXQLGR HQ V|
QR VH KbQ FHOHEUDGR VHVLRQHV D WUDY©®©V GH PHGLRV H[FOXVLY

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV GH IRUPD SUHYV
D ODV UHXQLRQHV GH OD &RPLVL3Q GXUDQWH HO HMHUFLFLR K

$VLVWHQFLDV 1°P

LHPEURYV
0 Y SHXQLRQHYV

"HOHJDFL3Q

.RUR 8VDUUDJD

-RDTX-Q $\XVR
JHUQDQGR ODULD 80OULFK

ODU-D 9HUS3QLFD )LVDYV

7TRPiV 0XQLHVD

7TDEOBVLVWHQFLDY PLHPEURV D ODV UHXQLRQHYV GH OD &RPLVL3Q

'XUDQWH ODV VHVLRQHV OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH GHD &RPL
'LUHFWRU GH 5LHVJRV&RPDSRUBWWRUNYNSHDQDJIHPHQW K@ FMUHRRQV R
GHQWHUSULVH 5LVN 0DQDJHPWQRRPRODHMBIRIWVDEOHY GH ODV jUHE
\ &RQWURO \ 3XEOLF $IIDLUV &RQWDELOLGDG &RQWURO GH
BRVWHQLELOLGDG 5HFXUVRV +XPDQRV $VHVRU-D -XU-GLFD &RPX
JLQDQFLHUD \ OHGLRVY \ GLUHFWLYRV GH ODV ILOLDOHV %3, 9LG
IX[HPERXUJ &DL[D%DQN $VVHW ODQDJHPHQW \ &DL[D%DQN 3D\PHQ\

(O JUjJjILFR LQFOXLGR D FRQWLQXDFL:Q PXHVWUD HO Q°PHUR GH
DVLVWHQWHYV

(Q HVYWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQ
WHOHP{WLFRV (Q FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR K
HO HMHUFLFLR V30R VH FRPSXWDQ ODV UHXQLRQHV D SDUWLU GH VX QRPEUDPLH(



*UjILFR *UHDVY DVLVWHQWHY D OD &RPLVL2Q GH 5LHVJRV

LLHVDUUROOR GH ODV UHXQLRQHYV

(O UGJLPHQ GH OD &RPLVL:Q HVWDEOHFH OD YiOLGD FRQVWLWXFI
UHSUHVHQWDGRY GH OD PD\RU-D GH VXV PLHPEURV TXLHQHV SXI
PLHPEUR /RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRYVY \ VH OHYDQWD DFWD GH ORV DFXHUGRV DGRSWLCL

/D &RPLVL3Q SXHGH VROLFLWDU OD DVLVWHQFLD D ODV VHVLRQ
RUJDQL]DFL3Q WHQJDQ FRPHWLGRY UHODFLRQDGRV FRQ VXV IXQF
IXHUH QHFHVDULR SDUD IRUPDU FULWHULR VREUH ODV FXHVWLRC
WUDY®V GH OD 6HFUHWDU-D GHO &RQVHMR

$VLPLVPR OD &RPLVL3Q FRODERUD FRQ RWUDV FRPLVLRQHV FX\D\
HQ OD HVWUDWHJILD GH ULHVJR SUjFWLFD TXH HVW; HQ O-QHD F
'LUHFWULFHV VREUH JRELHUQR LQWHUQR GH OD $XWRULGDG %DQ
VHQWLGR GXUDQWH HO HMHUFLFLR VH KDQ FHOHEUDGR GRYV
$XGLWRU-D \ &4RQWURO D ILQ GH IDFLOLWDU HO LQWHUFDPELR GH
ORV ULHVJRV TXH DIHFWDQ DO *UXSR &RQ HVWDV VHVLRQHV FR
&RPLVL3Q GH $XGLWRU-D \ &RQWURO HQ DFWLYLGDGHV TXH SXHGI
ULHVJR GH OD 6RFLHGDG \ HQ HO HQWRUQR GH FRQWURO

$GLFLRQDOPHQWH HO GH VHSWLHPEUH GH VH FHOHEU® XQD
,QQRYDFL3Q 7HFQRORJ-D \ 7UDQVIRUPDFL3Q 'LJLWDO HQ OD TXH
WHFQRO3JLFR \ FLEHUVHJXULGDG

$VLPLVPR \ GH FRQIRUPLGDG FRQ OD IXQFL3Q GH FRODERUDFL3Q F
HO HVYWDEOHFLPLHQWR GH SRO-WLFDV \ SU{FWLFDV GH UHPXQHUD
DMXVWH DO ULHVJR GH OD UHWULEXFL®*Q YDULDEOH GH OD $OWD 'L
HYDOXDFL3Q GH ORV UHWRYV LQGLYLGXDOHYV ILMDFL®Q GH UHW

GH ORV UHVSRQVDEOHVY GH ODV IXQFLRQHV GH JHVWL3Q GH UL
&RUSRUDWH 5LVN ODQDJHPHQW )XQEWEROSOLDBQBYSHFWLYDPHC
$GLFLRQDOPHQWH GH FRQIRUPLGDG FRQ OD 3RO-WLFD GH UHPX
HVTXHPDV GH UHWULEXFL3Q YDULDEOH SRU SDUWH GHO &RPLWO®
IDYRUDEOH GH OD &RPLVL3Q GH 5LHVJRV TXH WLHQH TXH YHO!
FRKHUHQWHY FRQ HO DSHWLWR DO ULHVJR GH OD 6RFLHGDG 3RU
D OD &RPLVL3Q GH 5LHVJRV SDUD VX RSLQL3Q OD SURSXHVWD F
5LHVJRRUSRUDWH 5LVN ODQDJHPHQW ) X3RWRRM®Y ¥@EQBLKQYO SHU
SHUVRQDV TXH IRUPDQ HO &ROHFWLYR ,GHQWLILFDGR



/ID SDUWLFLSDFL:Q HO GL{iORJR \ HO GHEDWH HQWUH ORV PLHPEUI
ORV DVXQWRYV WUDWDGRVY HQ HO &4RPLW® DSRUW{iQGRVH DV- ODV

LYSHSRUWH DO &4RQVHMR GH $GPLQLVWUDFL:3Q

/ID &RPLVL3Q D WUDY©V GH VX 3UHVLGHQWD GD FXHQWD GH OD D
HQ HO WUDQVFXUVR GH ODV VHVLRQHV GHO &RQVHMR GH $GP
UHFRPHQGDFLRQHYV DO &RQVHMR GH $GPLQLVWUDFL:Q VREUH ODYV
WHPDV HVSHF-ILFRV

$VLPLVPR HO DFWD GH ODV VHVLRQHV GH OD &RPLVL3Q MXQWR F
GLVSRVLFL3Q GH WRGRV ORV FRQVHMHURY GDQGR DV- FXHQWI
$GPLQLVWUDFL3Q

&XPSOLPLHQWR GH IXQFLRQHV

/ID &RPLVL3Q KD GHVDUUROODGR ODV VLIXLHQWHY DFWLYLGDGHV H
HVWDEOHFLGDY HQ HO DUW-FXOR GHO 5HIODPHQWR GHO &RQVHEH

LODUFR GH JHVWL®*Q GH ULHVJRV 3URFHVRWI(KVWUDWOJLFR
$VVHVVPHOPW ORJR &RUSRUDWLYR GH 5LHVJRV \ ODUFR G

&RPR SDUWH GHO PDUFR GH FRQWURO LQWHUQR HO *UXSR &DL[D¢
ULHVJRV FRRUGLQDGR SRU OD IXQFL3Q GH JHVWL3Q GH ULHVJRV

&RUSRUDWH 5LVN ODQDJHPHQW 3XQ@®F®HRIDRYV 30DNQFLSDOHYV REMHW
JHVWL3Q GH ULHVJRV HV OD LGHQWLILFDFL3Q PHGLFL3*Q PLWLJD
JRELHUQR GH ORV ULHVJRV /RV GHQRPLQDGRYV 3URFHVRV5(VWUDW
$VVHVVPHOWDW ;ORJR &RUSRUDWLYR GH 5LHVJRV \ HO ODUFR GH ¢
VXV WUHV SLODUHV (VWRV SURFHVRV VH FRRUGLQDQ GHVGH OD I
&RUSRUDWH 5LVN ODQDJHPHQW X\OW VDL RRM HVORWY OLRYQ VHIXLPLHQV
SDUWH GH OD &RPLVL®*Q /D LQWHUUHODFL3Q FRQ SHULRGLFLGDG |
GH 5LHVJRMWNMHOVVHWREGEW) SHUPLWH DVHJIJXUDU TXH OD YLVL3Q H
*UXSR VH WUDVODGD D ORV HMHUFLFLRV GH SODQLILFDFL3Q HO Sl
,/$%$3 HWF

D5,6. $66(660(17

/ID &RPLVL3Q UHYLVD DQXDOPHIOMHS$SM DHYVRHBWRY BHBH IHFWRYV KD L
IDYRUDEOHPHQWH DO &RQVHMR GH $GPLQLVWUDFL®*Q VREWVN HO
$VVHVVPEHQAV *UXSR &DL[D%DQN TXH VH LQFOX\H HQ HO ,&%$%$3 \
EDMR GHO SHUILO DJUHIJDGR GH ULHVJR GHO *UXSR VLQ TXH VH K
SODQHV GH DFFL3Q HVSHF-ILFRV SDUD UHGLUHFFLRQDU HO QLYHO

&RPR SDUWH GH HVWH HMHUFLFLR GH DXWRHYDOXDFL3Q GHO UL
VHPHVWUDO GH ORV SRWHQFLDOHV ULHVJRV H P HILMNQ $AH VX P H@H\
MXQLR GH HQ OD TXH VH PDQWLHQH HO SHUILO DJUHJDGR G
DJUHJDGD KD PHMRUDGR GH FUHFLHQWH D HVWDEOH HQ O-QHD
°QLFDPHQWH FRQ SHTXH+*DV YDULDFLRQHV HQ ODV YDORUDFLRQF
UHVSHFWR D GLFLHPEUH GH

$VLPLVPR KD UHYLVDGR HQ QRYLHPEUH OD SURSXRSMWYIH @GW RIVF &/ X
ULHVJRV ODQWHULRUPHQWH GHQRPLQDGRVY UHYHQWRY HVWUDW®]
GHXAL VN $VVHVW¥H HXW LR OD UHODFL*Q YLIHQWH GH HYHQWRYV C



30DQ (VWUDW®OJLFR DV- FRPR HO FRQWUDVWH DFWXDOL]D(
LQIRUPDFL2Q

E &$7+/2*2 &25325$7,92 '( 5,(6*26

5HVSHFWR GHO &DWiORJR &RUSRUDWLYR GH 5LHVJRV FX\D UHYLV
OD &RPLVL3Q KD LQIRUPDGR IDYRUDEOHPHQWH DO &RQVHMR GH $¢
DFWXDOL]DFL®Q HQ OD TXH VH KDQ PDQWHQLGR ORV WUHFH UL
WD[RQRP-D LQWHUQD FRQ OD °QLFD QRYHGDG GH OD LGHQWLILFC
FRPR PDWHULDOPHQWH DIHFWDGR SRU HO IDFWRU WUDQVYHUVDO

F5,6. $33(7,7( )5%$0(:25.5%$)

3RU °OWLPR HQ OR TXH VH UHILHUH DO 5%) OD &RPLVL3Q KD L
UHFXUUHQWH VREUH HO VHIXLPLHQWR GH ODV POWULFDV GH QLY
TXH HI[FHGHQ VX XPEUDO GH UHIHUHQFLD

$GHPiKD LQIRUPDGR IDYRUDEOHPHQWH GH OD UHFDOLEUDFL3®*Q GH |

7DPEL©®©Q GXUDQWH HO HMHUFLFLR VH KD UHSRUWDGR HO VHJXLPLF
GH®LVN $VVHVWDHMWRJIR GH 5LHVJRV \ HQ VX FDVR 5$) GH %3,
3D\PHQWV &RQVXPHU &DL[D%DQN $VVHW ODQDJHPHQW &DL]
IX[HPERXUJ \ OLFUR%DQN

$GLFLRQDOPHQWH VH SUHVHQW? DVBOI|&RPLNYN B HDWIDH RGH HD B HIX Q
JHVWL®*Q GH ULHVJRV TXH FRPSUHQG-D XQD HYDOXDFL*Q GHO HVW
UHSRUWH DFWLYLGDGHYV LQGHSHQGHQFLD GHVHPSHzR \ UHFXUV
XQD VHULH GH SRO-WLFDV \ GRFXPHQWRY LQWHUQRYV TXH VH KDQ ¢
DSUREDFL2Q IXVL*Q GH ODV SRO-WLFDV FRUSRUDWLYDV GH FRQW!
IXQFL3Q GH JHVWL3Q GH ULHVJRV PDUFRV GH UHODFLRQHV GH OD
&RUSRUDWH 5LVN 0D QD JHPHRB® L) X QHF @MW RIX R QFVYIRDLEYNIODPHQWR
&RPLWO© *OREDO GHO 5LHVJRV HO QXHYR 5HJODPHQWR GHO &RF
UHPXQHUDFL3Q 3RO-WLFD JHQHUDO GH UHPXQHUDFLRQHV \ 3RO-W|

LBEHIXLPLHQWR VLVWHP{WLFR GH ORV ULHVJRYV

3DUD HO DGHFXDGR GHVDUUROOR GH VXV IXQFLRQHV OD &RPLVL3(
VLVWHP{WLFD D WUDY©®©V GHO &XDGUR GH ODQGR GH 5LHVJRV LQI
*OREDO GHO 5LHVJR \ TXH HQJORED XQD YLVL*Q KRO-VWLFD GH O
JHVWL3Q GH ULHVJR¥RUSHHFFWH)5EMN ODQDIJHPHQW )XQFWLRQ 30l

'XUDQWH HO D%R KD UHFLELGR OD LQIRUPDFL3Q GHO &XDGUR
LQFRUSRUD QR VROR HO VHJXLPLHQWR JHQHUDO GH ORV ULHYV
RSHUDFLRQDO VLQR WDPEL©Q IRFRV HVSHF-ILFRV GH DWHQFL:
DFWXDOL]DFL*Q GH SDUjPHWURV GH SURYLVLRQHV ,)56 HO VHJ
FDUWHUDV FUHGLWLFLDV HO WRS JUXSRV HFRQ3:PLFRV DFUHGLWI
LQIRUPD GHO &XDGUR GH ODQGR GH 5LHVJRV HQ VX YHUVL®*Q HMHF
DO &RQVHMR GH $GPLQLVWUDFL3Q

$VLPLVPR KD UHFLELGR OD LQIRUPDFL3Q GHO &XDGUR GH ODQGR
FROQWLHQH OD YDORUDFL:Q GHO HVWDGR GH ORV PRGHORYV GH ULH

'DGR HO FUHFLHQWH IRFR HQ ORV ULHVJRV GH QDWXUDOH]D QR Il
KD UHDOL]DGR XQ VHIJXLPLHQWR HVSHF-ILFR GH HVWRV (Q HVWH



OD IXQFL3Q GH JHVWL:Q GH ULHVJRVY VH KD LQIRUPDGR GH ORV S|
HQ UHODFL3Q FRQ ORV ULHVJRV QR ILQDQFLHURV $VLPLVPR VH
VHIXLPLHQWR HVSHF-ILFR WULPHVWUDO PHGLDQWH HO ,QIRUPH G
QXHYD DSUR[LPDFL*Q PHWRGRO®JLFD D GHVSOHJDU SRU SDUWH GH
VREUH ORV ULHVJRV HQ VX DOFDQFH D SDUWLU GHO PHV GH GLFL
&RPLVL:Q HO ,QIRUPH GH S©UGLGDV RSHUDFLRQDOHV DV- FRPF
UHGXFFL:Q FRPR FRPSOHPHQWR \ GHWDOOH DGLFLRQDOHV D OR
JOREDO GHO SHUILO GH ULHVJR

(Q HO PHV GH QRYLHPEUH VH LQIRUP:® D OD &RPLVL*Q VREUH C
VHIXLPLHQWR GH ORV ULHVJRV DVRFLDGRV D OD '$1$ TXH LPSDF
SURYLQFLDV GH (VSD+*+D HVSHFLDOPHQWH HQ 9DOHQFLD FRQ HVE
H[SRVLFLRQHV FUHGLWLFLDV \ ODV PHGLGDV GH DWHQFL3Q HFRQ
LQLFLDWLYD LQWHUQD

LLI3IRO-WLFDV GH ULHVJRV GHO *UXSR

&RUUHVSRQGH D OD &RPLVL3Q SURSRQHU DO &RQVHMR GH $GPLQL\
ULHVJRV GHO *UXSR (Q HVWH VHQWLGR KD UHDOL]DGR HO VHJXL
HVWDGR GH VLWXDFL3*Q GH SRO-WLFDV JHQHUDOHYVY GH JHVWL3Q GH
GH 5LHVJRV GHO *UXSR &DL[D%DQN \ KD LQIRUPDGR IDYRUDEOHP
VREUH OD DFWXDOL]DFL3Q GH OD JREHUQDQ]D GH ODV SRO-WLFDV

(Q HO HMHUFLFLR OD &RPLVL3Q KD LQIRUPDGR IDYRUDEOHPHQ\
OD DSUREDFL®*Q GH OD DFWXDOL]DFL2Q GH ODV SRO-WLFDV YLJHQV
FRQ VX JREHUQDQ]D UHIHULGDV D OD JHVWL3:Q \ FRQWURO GH ULHV

LYSURFHVRV GH DXWRHYDOXDFL3Q GH FDSLWDO \ GH OLTXL¢

6LIXLHQGR FRQ OD SU{FWLFD KDELWXDO OD &RPLVL3Q KD UHFLE
$XWRHYDOXDFL*Q QMOUKDDL WDHLWDO $GHTXDF\ Y \DH/H/EBIQWH3 UR E
\ GH $GHFXDFL3*Q GH,QWHUDDIOGH]TXLGLW\ $GHTXD F\ HEY \DHOVAVIPIH@W
U,/$$30 GHO *UXSR &DL[D%DQN TXH VXSRQHQ OD VXPD GH GLIH
JHVWL®*Q GH ULHVJR \ FDSLWDQZQ GHFN IEH® G-ROHUHRLAF2 B4V HV VP I
PHGLDQWH XQ PRQRJUjILFR TXH UHDOL]D OD ILOLDQRYIEDE&DQFH \
HVSHF-ILFR FRKHUHQWH FRQ HO GH &DL[D%DQN

(Q FXDQWR D SULQFLSDOHV QRYHGDGHV KD VLGR LQIRUPDGD GH
i PELWR FRQFUHWDPHQWH VREUH OD YDORUDFL®:Q SRVLWLYD GH O
POWULFDV GH OLTXLGH] DV- FRPR D QLYHO GH FDOLGDG \ DJUHJDF

7DO \ FRPR VH YLHQH KDFLHQGR SHUL:GLFDPHQWH OD &RPLVL3Q K
&RPLVLIQ GH $XGLWRU-D \ &RQWURO HQ OD TXH VH KD DQDOL]EC
&DL[D%DQN VXV HVFHQDULRV \ ODV '"HFODUDFLRQHV GH $GHF

FX\D DSUREDFL3Q VH KD LQIRUPDGR IDYRUDEOHPHQWH DO &RQ

(Q OR TXH UHVSHFWD DO {PELWR GH OLTXLGH] DGLFLRQDOPHQWH
DO 4RQVHMR GHO 30DQ GH &RQWLQJHQFLD GH /LTXLGH]

(Q OD UHIHULGD VHVL®Q FRQMXQWD WDPEL®Q VH KD LQIRUPDGR V
O-QHD GH GHIHQVD VREUH HO ,&%$$3 \ HO ,/$$3 \ VREUH OD DF\
GHO ,&$%$3 \ GH OD JX-D PHWRGRO®3®JLFD GH FDSLWDO HFRQ3PLFR



3RU °OWLPR KD VLGR LQIRUPDGD VREUH HO FDOHQGDULR HQIRTX
GH UHYLVL3*Q GH OD VHIJXQGD \ WHUFHUD O-QHD GH GHIHQVD GHO
&RQVHMR GH $GPLQLVWUDFL:Q DSUREDU; ODV '"HFODUDFLRQHV GH

YSHFRYHU\ 30DQ

&RPR SDUWH GH ORV LQVWUXPHQWRY GH JHVWL3Q GH ORV ULHVJ
S5SHFRYHU\ B3pDSDUD DVHIJXUDU OD FRQWLQXLGDG GHO QHJRFLR GHYV
FRQGLFLRQHYV H[WUHPDV \ FX\R REMHWLYR ILQDO HV UHFRJHU OC
UHFXSHUDFL3Q GH OD 6RFLHGDG HQ FDSLWDO \ OLTXLGH] HQ VLWX|

(Q HVWH HMHUFLFLR VH KD FRQWLQXDGR HO PRGHOR GH IXQFLR
FRRUGLQDFL3Q GH OD &RPLVL3Q FRQ OD &RPLVL:Q GH $XGLWRU-D
PDQHUD FRQMXQWD HQ OD TXH VH WUDW?3® HQ GHWDOOH HO 30DQ
GDWRV GHO FLHUUH GHO HMHUFLFLR \ DQDOL]DQGR ORV WUH\
GLUHFWULFHYVY GHO VXSHUYLVRU WUDW{QGRVH WDPEL©®©Q ODV SULC

(O 53 KD VLGR DQDOL]DGR &RW SOROJ DIWH FBRMKQ GCHODIHPHQW HRQFWL
FDOLGDG GH VHIXQGD O-QHD GH GHIHQVD GH ORV ULHVJRV GH UHI
OLTXLGH] \ ILQDQFLDFL®*Q \ SRU $XGLWRU-D ,QWHUQD FRPR WHUFI

YL6HIXLPLHQWR GH OD IXQFL*Q GH JHVWL*Q GH ULHVJRYV

/ID &RPLVL:Q DGHPijV GH ODV GLVWLQWDV IXQFLRQHV HMHUFLGDV
LQIRUPH KD VLGR LQIRUPDGD GHO 30DQ GH $FWLYLGDGHV GH OD
FRPR OD PHPRULD $QXDO GH $FWLYLGDGHV GH OD )XQFL3*Q GH *HV

7/DQWR OD PHPRULD DQXDO FRPR HO SODQ GH DFWLYLGDGHV U
ORV ULHVJRV WDQWR ILQDQFLHURV FRPR QR ILQDQFLHURYV $GHP|
30DQ 'LUHFWRU GH OD IXQFL3*Q GH JHVWL3Q GH ULHVJRYV

/ID &RPLVL*Q HV LQIRUPDGD GHO VHIJXLPLHQWR GH OD DFWLYLGDG
JHVWL3Q GH ULHVJRYV

YLEHIXLPLHQWR GH OD IXQFL3Q GH FXPSOLPLHQWR

/D &RPLVL3Q KD VLGR LQIRUPDG&®RE®SO LIQBIQPLHQBANR- GROR GHO FL
30DQ $GHP{V VH KD SUHVHQWD G RR®S ®HPRAAOH$QXM®X GH FRF
DVSHFWRVY GHVWDFDGRV HO PDUFR GH FRRUGLQDFL3Q TXH SHUPLW
ILOLDOHV ODV IXQFLRQHV GH VXSHUYLVL3Q FRQWLQXD GHVGH OD
PDQWHQLPLHQWR GHO HQWRUQR GH FRQWURO GHO 5LHVJR GH &RC
VXSHUYLVL®Q GH OD JHVWL3Q GHO 5LHVJR /HJDO 5HJXODWRULR $
$QXDO GHO FLHUUH GH 30DQHV GH DFFL3Q GH JDSV GH &RQGXF

/D &RPLVL3Q KD VLGR LQIRUPDGD GH GRY S QBO@BYH VW UL E B DRIBR
DFWLYLGDGHV SODQLILFDGDV SDUD &DL[D%DQN ILOLDOHV \ VXF
DQiOLVLV GH OD HYROXFL3Q GH ORV UHWRV FRUSRUDWLYRV GH FR

7TDPEL®©Q KD VLGR LQIRUPDGD GH ORV QXHYRV UHTXHULPLHQWRYV
UHTXHULPLHQWRYV HQ FXUVR GH ORV VXSHUYLVRUHV \ UHJXODGRU!
GH VXSHUYLVL3Q \ GH OD HYROXFL®*Q GH ODV UHFRPHQGDFLRQHV G

$GHPijV KD UHFLELGR GH PDQHUD UHFXUUHQWH LQIRUPDFL2*Q V
EODQTXHR GH FDSLWDOHV \ GH OD ILQDQFLDFL®*Q GHO WHUURULV



LQWHUQR UHJODPHQWR LQWHUQR GH FRQGXFWD \ FDQDO GH FRQ
VLGR LQIRUPDGD VRE WRPHOLMIRPERIBGDG GH

7TDPEL®Q KD VLGR LQIRUPDGD VREUH HO VHIXLPLHQWR GH ODV F

i PELWRY GH OD IXQFL*Q GH &XPSOLPLHQWR 1RUPDWLYR FRQ OD Ul

GH VLVWHRBY S®H BRIRHDO OD ,62 GH 6LVWHPDV GH JHVWL:3Q I
GH 6LVWHPDV GH:RIPGW L D@ EHH

YLLL ORQRJUjILFRV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q KD FHOHEUDGR ORV VLJ:
GH DQDOL]DU HQ GHWDOOH ORV VLIXLHQWHYV ULHVJRV

SLHVJR ILGXFLDULR 8 5LHVJR RSHUDFLRQDO
SLHVIJR GH FRQWLQXLGDG BSHHUWR YOMHJIDO

SLHVJR GH PRGHOR 8 5LHVIJR UHSXWDFLRQDO
5LHVJR GH IUDXGH H[WHUQ&RS5LHVJIRV (6*

5LHVJR GH HIWHUQDOL]DFIGHJODPHQWR '25%

8
8
8
8
8
8 5LHVIJR WHFQROB3JLFR \ FLEHUVHJXULGDG

$GLFLRQDOPHQWH VH KDQ SUHVHQWDGR VHJXLPLHQWRY PRQRJUj
GH ULHVJRV GH ODV ILOLDOHV PiV VLIDL[D%DWNYBN\PHW\®LGCORQ
&DL[D%DQN $VVHW ODQDJHPHQW OLFUR%DQN \ &DL[D%DQN :HDOWK

L[ZWURV VHIXLPLHQWRY SHUL3GLFRYV

$GLFLRQDOPHQWH GHQWUR GH OD IXQFL3*Q GH VHJXLPLHQWR GH U
UHDOL]DGR WDPEL©®Q GH PDQHUD SHUL3GLFD HQ VXV VHVLRQHV OD

SHULRGLFLGDG PHQVXDO

8 'HVGH HO HMHUFLFLR VH KD LQFRUSRUDGR XQ UHSRUWH D O
VLWXDFL3Q FRQ XQD YLVL:Q KRO-VWLFD GH ORV ULHVJRV SRU ¢
JHVWL3Q GH ULHVJRV GHO&RXSRUDWH BWWRN DDEZHDIHPHQW )XQFWL

8 $FWD GHO &RPLW® *OREDO GHO 5LHVJR Pj[LPR 3UJDQR FROHJILL
JHVWL:Q GH ORV ULHVJRV EDMR OD SUHVLGHQFLD GH OD IXQFL:
GH OD IXQFL3Q GH FXPSOLPLHQWR TXH UHSRUWD GLUHFWDPHQW

BHULRGLFLGDG WULPHVWUDO

8 /D ,QIRUPDFL3Q FRQ 5HOHYDQFLD 3UXGHQFLDO ,53 U3LODU U

8 /IDV FULVLVY JHVWLRQDGDV SRU HO &RPLW® 5HSXWDFLRQDO

BHULRGLFLGDG VHPHVWUDO

8 1IRWD VREUH JHVWL3Q GHO ULHVJR HQ LQIRUPDFL3Q FRUSRUDWLY

8 (O VHIXLPLHQWR GH UHFODPDFLRQHYVY GH FOLHQWHYV \ HYROXFL:3Q
[ 2WURV DVXQWRYV

$VLPLVPR OD &RPLVL3Q KD VLGR LQIRUPDGD GXUDQWH HO HMHU
DVXQWRV

8 OHPRULD $QXDO GH 9DOLGDFL:Q GH ORGHORV GH 5LHVJR GH



30DQ $QXDO GH 9DOLGDFL®*Q GH ORGHORV GH 5LHVJR

(YDOXDFL®Q GHO FXPSOLPLHQWR GHO 30DQ (VWUDW®JLFR GH |

OHPRULD $QXDO GHO 6HUYLFLR GH $WHQFL3*Q DO &0OLHQWH

OHPRULD $QXDO GH 3ULYDFLGDG

,QIRUPDFL3Q FRQ 5HOHYDQFLD 3UXGHQFLDO GHO *UXSR &DL

GLFLHPEUH GH

8 6HIJXLPLHQWR GH ORV LPSDFWRV GH ODV FULVLV EDQFDULDV
6XLVVH 6LOLFRQ 9DOOH\ %DQN

8 &LHUUH GH VHIJXULGDG GH 6OBFXQLRUPDFYWHUYU GHODQVIRUP
30DQ 'LUHFWRU

8 6HIJXLPLHQWR GHO 3UR\HFWR GH *RELHUQR GH OD ,Q5RURDFL?

'DWD $JIJUHYBWDRIUR\HFWR GHO 6LVWHPD GH &RQWURO ,QWHU

,QIRUPH GH OD VHJXQGD O-QHD GH GHIHQVD VREUH OD FRPHUI

,QIRUPH GH VHIJXLPLHQWR GH VHUYLFLRV HVHQFLDOHYV H[WHU:(

1HZVOHWREUWHY DQ{OLVLY VHFWRULDOHY HVSHF-ILFRV

5LVN $VVHVO/H®PIBRBLWRU-D

,QIRUPH GH DXGLWRU-D VREUH PDGXUH] O-QHDV GH GHIHQVD

6WUHVVVRHEWM FLEHUVHJXULGDG

7HVW GH HVWU®V FOLP{WLFR )LW IRU

$QiOLVLV 13/ \ &R5 HVWUXFWXUDO

(VWUDWHJILD GH UHVLOLHQFLD RSHUDWLYD \ GLJLWDO (52' '25

o 00 00 0O 00

00 00 0O 00O OO 0O 0O O

(0]

$GLFLRQDOPHQWH OD &RPLVL:*Q KD UHDOL]DGR WUHV VHVLRQHYV I
HMHUFLFLR TXH KDQ YHUVDGR VREUH ODV VLIXLHQWHY PDWHUL]
FIOFXOR GH SURYLVLRQHY EDMR ,)56 HQ ULHVJR GH FUOGLWR \ L
FDSLWDO HFRQ3®PLFR

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL®Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ HO GH VXV &RPLVLRQHYV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q FRQVLGHUD TXH OD IU
PDQWHQLGDV VRQ HQ JHQHUDO DGHFXDGDV SDUD VX FRUUHFWR I
&RQVHMR GH $GPLQLVWUDFL:3*Q



'QIRUPH GH DFWLYLGDGHV GH OD &R
'QQRYDFL3*Q 7HFQRORJ-D \ 7UDQVIRL
GH &DL[D%DQN 6 $ FRUUHVSRQGLHC

'LFLHPEUH



*QGLFH

5HIJXODFL3Q
&RPSRVLFL3Q
)XQFLRQDPILHQWR GH OD &RPLVL3Q

[ 2UHSDUDFL3Q 0
T $VLVWHQFLD 0
L1111 'HVYDUURODOR GH ODV UHXQLRQHYV O
Ly SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q 0

EXPSOILPILHQWR GH )XQFLRQHV
L1 BHIXI Pl HQWR GH ODV HVWUDWHIIDV WHFQRO3JLFIbV \ GH
L1 SYDQFH HQ OD IPSOHPHQWDEI3Q GH® SODQ GH SURFHVR
[RSHUDFI RQHN \ SURFHVRYV

L1t 3ULQFI SDOHY WHQGHQEIDV IGHQWIILEDGDY QXHYRV H
[ORV EFRQVXPLGRUHV

L1y 6HIXIPIHQWR GHO RIH\/1R|7HFQRO3JLFR\GH &LEE-IUVHJX
Ly (MWUDWHJIIO\JRELHUQR GHO GDWR 0

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL'



(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR SRL
7UDQVIRUPDFL3Q GH &DL[D%DQN 6 $ HQ DGHODQWH OD U&RPLVI
FXPSOLPLHQWR GH OR SUHYLVWR HQ HO 5HJODPHQWR GHO &RQV*#H
DSUREDFL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN
UBRFLHGDGU HQ VX VHVL3Q GHO GH GLFLHPEUH GH

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SijJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL*Q GH ORV DFFLRQLVWDYV FRQ PR\
2UGLQDULD GHO HMHUFLFLR

(Q HO HMHUFLFLR OD &RPLVL3Q KD DYDQ]J]DGR \ FRQVROLGDGHF
DFWXDQGR HQ WRGR PRPHQWR GHQWUR GHO PDUFR GH VXV FRPSH
HPLWLHQGR FXDQWRV LQIRUPHVY OH FRUUHVSRQGHQ FRQIRUPH LC
HISUHVDPHQWH UHTXHULGRYV

5HJXODFL2Q

/ID &RPLVL:Q GH ,QQRYDFL3Q 7HFQRORJ-D \ 7TUDQVIRUPDFL®*Q 'LJLW
GH PD\R GH SRU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL?
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN HQ WRGRV ORV D\
WHFQRO®?JLFD FLEHUVHJXULGDG \ WUDQVIRUPDFL3Q GLJLWDO GH O

(O &RQVHMR GH $GPLQLVWUDFL®*Q HQ VX UHXQL®*Q GH IHFKD GH
IRUPD H[SUHVD HQ HO 5HJODPHQWR GHO &RQVHMR OD UHJXODFL3
7HFQRORJ-D \ 7UDQVIRUPDFL®*Q 'LJLWDO /DV FRPSHWHQFLDV DWU!
IXQFLRQDPLHQWR HVW{Q UHFRJLGDV HQ HO DUW-FXOR ELV GHO !
GH &DL[D%DQN

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH O
SURSLR \D TXH ODV QRUPDV LQFOXLGDVY HQ HO 5HIODPHQWR GHO
GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPLVL:3Q

&RPSRVLFL3Q

$ GLFLHPEUH GH OD FRPSRVLFL:Q GH OD &RPLVL2Q HV OD VLJXL

JHFKD GHO SULPHU
QRPEUDPLHQWR HQ OD &RPLVI

-RVO ,JODFLR *RLULJRO3DBVLGHQWMHFEXWLYR

OLHPEUR &DUJR &DUFWHU

*RQ]DOR *RUW;]DU 9RFDO (MHEXWLYR
(YD &DVWLOOR 9RFDO ,QGHSHQGLHQWH
&ULVWLQD *DUPHQGLD 9RFDO ,QGHSHQGLHQWH
0ODU-D $PSDUR ORUDOHGD9RFDO ,QGHSHQGLHQWH
JUDQFLVFR -DYLHU &DPSPRFDO ,QGHSHQGLHQWH
3HWHU /TVFKHU 9RFDO ,QGHSHQGLHQWH
7DEOD OLHPEURV GH OD &RPLVL®Q GH ,QQRYDFL3Q 7HFQRORJ-D \ 7UD

5HHOHJLGR D PLHPEUR GHO &RQVHMR HO GH PDU]R GH



/D &RPLVL3Q GH ,QQRYDFL3*Q 7HFQRORJ-D \ 7UDQVIRUPDFL3Q 'LJLW
PLHPEURV VLHQGR GH VXV PLHPEURV FRQVHMHURY LQGHSHQGLF
HMHFXWLYRYV

*UjlILFR &DWHIRU-D FRQVHMHURY GH OD &RPLVL:Q GH ,QQRYDFL3*Q 7HFQRORJ-

$GHPijV GH FRQIRUPLGDG FRQ HO 5HJODPHQWR GHO &RQVHMR G
&RQVHMR GH $GPLQLVWUDFREQLIJIROH®UBWQDEFURVLGHQWH GH OD &
&¢RQVHMHUR 'HOHJDGR *RQ]JDOR *RUW;{]DU YRFDO GH OD PLVPI
FRPSRVLFL3Q GH OD &RPLVL:Q QR VH KD DOWHUDGR UHVSHFWR GH(

IRV PLHPEURV GH OD &RPLVL:Q KDQ VLGR HOHJLGRV WHQLHQG
H[SHULHQFLD $ HIHFWRV LQIRUPDWLYRV HKWWS\S ;17 D FAHHEDED @I
VH HQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH F

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL3Q FXHQWDQ FRQ O
GHVHPSH+*R GH VXV IXQFLRQHV WDO \ FRPPRVVH]WH FRWSE HQHQB LML\

*UjlILFR obwuL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3Q GH ,QQRYDFL?:

(O 6U *RLULJRO]DUUL SUHVHQW?3 HQ IHFKD GH RFWXEUH GH VX UHQXQFLD FRPR 3UF
HIHFWRV GHVGH HO GH HQHUR GH (O &RQVHMR GH $GPLQLVWUDFL3Q DFRUG?® HQ IHFKD
GH 1RPEUDPLHQWRYV \ 6RVWHQLELOLGDG QRPEUDU 3UHVLGHQWH QR HMHFXWLYR GH &DL[D%



(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL:Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV

*UjILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL3Q GH ,QQRYDFL3Q 7HFQR

$VLPLVPR OD DQWLJYHGDG GH ORV FRQVHMHURYVY FRPR PLHPEURYV
HVY OD VLIXLHQWH

*UjILFR $+RV HQ HO FDUJR FRPR PLHPEURV GH OD &RPLVL3Q GH ,QQRYDFL:3Q

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH ORV P
WIXLHQWH WDEOD

&
GLWRU-R &
OLHPEUR & (MHFXWRPEUDPLHQ@(I%V(%
6RVWHOQLELOL FE) WURKODWULEXFI5R@NYR YV

-RVO® ,JQDFLR *RLUBmMWQWH ‘ ‘

*RQ]DOR *RUW;]DU 9RFD#

(YD &DVWLOOR 9RFD# SBUHVLGHQWD
&ULVWLQD *DUPHQGLD 9RFD(# 9RFDO
0ODU-D $PSDUR ORUDmHRG:# 3UHVLGH#}WD

JUDQFLVFR -DYLHU &DPSR 9RFDO 9RFD#

SHWHU /fVFKHU 9RFDO

7TDEOD BDUWLFLSDFL:Q FUX]DGD PLHPEURY GH OD &RPLVL3Q GH ,QQRYDFL:3Q

'H FRQIRUPLGDG FRQ HO DUW-FXOR ELV GHO 5HIJODPHQWR GHO
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH
&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH



)XQFLRQDPLHQWR GH OD &RPLVL3Q

L3UHSDUDFL:3Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL:3Q
FRQ VXILFLHQWH DQWHODFL3Q D OD FHOHEUDFL2Q GH FDGD UHXQ
SURSXHVWD GH RUGHQ GHO G-D SUHVHQWDFLRQHV LQIRUPHV DF
RWUD GRFXPHQWDFL3Q VRSRUWH SDUD OR FXDO VH XWLOL]DQ KH
\ TXH DVHJXUDQ OD FRQILGHQFLDOLGDG GH OD LQIRUPDFL3Q

$VLPLVPR OD &RPLVL®*Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO T
VXUJLHQGR GXUDQWH HO HMHUFLFLR SURSRUFLRQ{QGRVH HQ F
VHIXLPLHQWR GH GLFKD SODQLILFDFL3Q DO VHJXLPLHQWR GH PD
FRPR DO VHIJXLPLHQWR GH DFXHUGRV \ GHFLVLRQHYV

LBVLVWHQFLD

/ID &RPLVL:Q FRQIRUPH D VX UHJXODFL®*Q VH UH°QH VLHPSUH TX|
GHVDUUROOR GH VXV IXQFLRQHV \ HV FRQYRFDGD SRU LQLFLDWLY
GH GRV GH ORV PLHPEURYV GH OD SURSLD &RPLVL3*Q \ VLHPSUH TX
LOQIRUPH R OD DGRSFL*Q GH XQD SURSXHVWD

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q VH KD UHXQLGR XQ WR)
SUHVHQFLDO

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV SUHVHQWHV R
wubYoVvV GH PHGLRVY WHOHP{WLFRV D ODV UHXQLRQHYVY GH OD &RPI
VLIXLHQWH

OLHPEURYV $VLVWHQFLDV 1°P '"HOHJDFL?®Q
5HXQLRQHYV

-RVO ,JQDFLR *RLULJRO]DUUL

*RQ]DOR *RUW;]DU

(YD &DVWLOOR

&ULVWLQD *DUPHQGLD

$PSDUR ORUDOHGD

JUDQFLVFR -DYLHU &DPSR

3HWHU /fVFKHU

7TDEOD $VLVWHQFLDYV PLHPEURV D ODV UHXQLRQHV GH OD &RPLVL3Q GH ,QQR)

'XUDQWH ODV VHVLRQHYVY OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH OD &RPL
FRPR LQYLWDGRY ORV UHVSRQVDEOHVY GH ODV jUHDV SHUWHQHF
'LUHFFL3Q GH 7UDQVIRUPDFL®*Q 'LJLWDO $GYDQFHG $QDO\WLFV $\
D GHWHUPLQDGDYVY VHVLRQHY GH OD &RPLVL*Q OD GLUHFFL3®*Q GH

5LHVJRV OD 'LUHFFL®*Q GH 5LVN ODQDJHPHQW )XQFWLRQ DQG 30
UHVSRQVDEOHYVY GH &DL[D%DQN 7HFK (O JUjILFR LQFOXLGR D F
UHXQLRQHV \ ODV GLUHFFLRQHYV LQYLWDGDYV DVLVWHQWHYV

(Q HVYWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQ
WHOHP{WLFRV (Q FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR K
HO HMHUFLFLR V30R VH FRPSXWDQ ODV UHXQLRQHV D SDUWLU GH VX QRPEUDPLH(



*UjlILFR *UHDV DVLVWHQWHY D OD &RPLVL3Q GH ,QQRYDFL®:Q 7HFQRORJ

LLHVDUUROOR GH ODV UHXQLRQHYV

(O UGJLPHQ GH OD &RPLVL:*Q HVWDEOHFH OD Y{OLGD FRQVWLWXFL:
R UHSUHVHQWDGRYVY GH OD PD\RU-D GH VXV PLHPEURV TXLHQHV S)
PLHPEUR J/RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRV \ VH OHYDQWDU; DFWD GH ORV DFXHUGRYV DGRSW

/D &RPLVL3Q SXHGH VROLFLWDU OD DVLVWHQFLD D ODV VHVLRQ
RUJDQL]DFL3Q WHQJDQ FRPHWLGRY UHODFLRQDGRV FRQ VXV IXQF
IXHUH QHFHVDULR SDUD IRUPDU FULWHULR VREUH ODV FXHVWLRC
WUDY®V GH OD 6HFUHWDU-D GHO &RQVHMR

/ID SDUWLFLSDFL*Q HO GL{iORJR \ HO GHEDWH HQWUH ORV PLHPEUF
ORV DVXQWRYVY WUDWDGRV HQ HO &4RPLW® DSRUW{iQGRVH DV- ODV ¢

LYHSRUWH DO &RQVHMR GH $GPLQLVWUDFL:3Q

/D &RPLVL3Q D WUDY©®V GH VX 3UHVLGHQWH GD FXHQWD GH OD D
HQ HO WUDQVFXUVR GH ODV VHVLRQHV GHO &RQVHMR GH $GP
UHFRPHQGDFLRQHV DO &RQVHMR GH $GPLQLVWUDFL3Q VREUH OD
IDFLOLWDQGR DVLPLVPR D WRGRV ORV FRQVHMHURY XQ UHVXPH(

$VLPLVPR HO DFWD GH ODV VHVLRQHV GH OD &RPLVL3Q MXQWR F
GLVSRVLFL3Q GH WRGRV ORV FRQVHMHURVY GDQGR DV- FXHQWI
$GPLQLVWUDFLz2Q

&XPSOLPLHQWR GH )XQFLRQHYV

/ID &RPLVL3Q KD GHVDUUROODGR ODV VLIXLHQWHYV DFWLYLGDGHV
HVWDEOHFLGDVY HQ HO DUW-FXOR ELV GHO 5 HIODPHQWR GHO &R

L6HIXLPLHQWR GH ODV HVWUDWHJLDVY WHFQROS3JLFDV \ GH

&RQ HO REMHWLYR GH DVHVRUDU HQ OD LPSOHPHQWDFL3:Q GHO 30
FRQ OD WUDQVIRUPDFL3Q GLJLWDO \ OD LQQRYDFL3Q WHFQRO?3J
SULQFLSDOHV WHQGHQFLDV HQ PDWHULD GH LQQRYDFL3Q WHFQRO
\ WUDQVIRUPDFL3*Q GLJLWDO GHO *UXSR



&RPR SULQFLSDOHV WHQGHQFLDV VH GLHURQ FXHQWD HQWUH RV
$SOLFDGD HQ OD YHQWD DVLVWLGD OD WUDQVIRUPDFL3Q GH H[SHI
OD DWHQFL*Q DO FOLHQWH $VLPLVPR VH LQIRUP® D OD &RPLVL
PDWHULD GH WRNHQL]DFL3Q GH DFWLYRV \ UHGHYV '/7

(Q UHODFL3®Q FRQ HO 30DQ GH ,QQRYDFL:Q VH H[DPLQDURQ
LQLFLDWLYDV D QLYHO GH *UXSR \ ODV SULRULGDGHV HQ PDWHUL
TXH HO GH OD DFWLYLGDG GHO 30DQ GH ,QQRYDFL3Q VH FHQWU
GH OD SDUWLFLSDFL®Q GH &DL[D%DQN HQ YDULDV LQLFLDWLYDV FI
HQ HO {PELWR GH WRNHQL]DFL3Q GH GLQHUR GLJLWDO RUJDQL]DG
IRU ,QWHUQDWLRQDO 6HWWOHPHQWYV

(Q HO PDUFR GH OD HVWUDWHJLD WHFQROB3JLFD GHO *UXSR OD &R
FUHFLPLHQWR GH OD ILOLDO &DL[D%DQN 7HFK GHVGH VX FUHDFL:3Q

LBYDQFH HQ OD LPSOHPHQWDFL3Q GHO SODQ GH SURFHVR\
RSHUDFLRQHV \ SURFHVRV

/ID &RPLVL:Q IXH LQIRUPDGD VREUH HO DYDQFH GH GRV SUR\HF\
SURFHVRV \ HO PRGHOR RSHUDWLYR GH RSHUDFLRQHV 02

(Q UHIHUHQFLD DO SODQ GH SURFHVRV VH SUHVHQWDURQ IUHQ
DFWXDFLRQHY HQ GLIHUHQWHV jPELWRV HQWUH RWURYV L UH(
RQERDUGHQ$SHUVRQD MXU-GLFD FDQFHODFLRQHV UHJLVWUDOHYV
LQLFLDODWL WDIVHPIBA &HQWUR GH 6RSRUWH RQ@HRUFDW DYWRHDR THOLDHOD L
RSHUDWLYD GH ODV RILFLQDV LLtH @B D P LHH®@ WRRG G HOIDQ MH G IL -
JHQHUDWLYD LY OD LQWHJUDFL®*Q GH SURMBEDWRR IGIEFWKDH GRORL X Q L
YLVL3Q LQWHJUDGD D FOLHQWHV RILFLQDV \ JHVWRUHV RSHUD
RUJDQL]DWLYDV WHFQROB3®JLFDV \ GH JRELHUQR HWF

(Q UHODFL*Q FRQ HO PRGHOR RSHUDWLYR GH RSHUDFLRQHV 02
SURFHVRV TXH DFWXDOPHQWH HVWiQ HQ SURGXFFL:3Q

LBULQFLSDOHY WHQGHQFLDY LGHQWLILFDGDV QXHYR
FRQVXPLGRUHYV

/ID &RPLVL3:Q IXH LQIRUPDGD GH ODV SULQFLSDOHVY WHQGHQFLDV F
H[SOLFDURQ ODV SURSXHVWDV TXH IRPHQWDQ OD WUDQVIRUPD
FRPSHWLWLYLGDG LQFOXLGDV HQ VX FDVR SRVLEOHV DOLDQ]DV

$GLFLRQDOPHQWH VH LQIRUPDURQ VREUH GRV LQLFLDWLYDV TX
DPEDV VRQ VROXFLRQHY GLJLWDOHV TXH RSWLPL]DQ OD H[SHULHQ

3RU RWUR ODGR HQ FXDQWR D ODV QRYHGDGHV HQ HO VHFWRU )
GHWDOOH ODV WHQGHQFLDY GH HVWRY DFWRUHV FHQWUiQGRVH |

$VLPLVPR OD &RPLVL3:Q IXH LQIRUPDGD GH ORV FDPELRV HQ ORYV
LPSDFWR HQ HO VHFWRU ILQDQFLHUR LGHQWLILFiQGRVH FRPR SL
IDWLJD GH OD WHFQRORJ-D HO FUHFLPLHQWR GH OD FRQVFLHQFLI
SURGXFWRYVY GH FRQVXPR GLDULR HQ XQ FRQWH[WR LQIODFLRQDL
EXUQRRW HO DFFHVR LOLPLWDGR D KHUUDPLHQWDY GH FRPXQLFDF



LYHIXLPLHQWR GHO 5LHVJR 7THFQRO®JLFR \ GH &LEHUVHJX!

/D &RPLVL:Q HQ HO HMHUFLFLR GH VXV IXQFLRQHV PDQWXYR XQI
5LHVJRV HQ GRQGH VH LQIRUPDURQ \ DQDOL]DURQ ORV SULQFLSDC
DFWLYLGDG ILQDQFLHUD \ OD GLJLWDOL]DFL®*Q GH ORV K{iELWRV GF

(Q OD VHVL*Q VH DERUGDURQ SULQFLSDOPHQWH FXHVWLRQHV UH
GHO ULHVJR WHFQRO®3®JLFR LPSXOVDGR SRU OD 'LUHFWLYD '25% D)\
VLVWHPDV FRJQLWLYRV GH ,$ VXV LPSOLFDFLRQHV ©OWLFDV \ Vi
KXPDQD

(Q PDWHULD GH FLEHUDWDTXHV OD &RPLVL3Q HYDOX3® HO HQWRU(
WHQGHQFLDYV HQ FLEHUGHOLQFXHQFLD \ ODV O-QHDV GH WUDEDMF
ORV FRQWUROHYV GH VHIXULGDG GH &DL[D%DQN

Y(VWUDWHJLD \ JRELHUQR GHO GDWR

/ID &RPLVL3Q IXH LQIRUPDGD GHO 3UR\HFWR 'DWD 1RZ FRQFHELGR
WUDEDMR \ JRELHUQR SDUD FDSWXUDU HO YDORU GHO GDWR S
HVFDODELOLGDG GH ORV XVRV GH ODV QXHYDV WHFQRORJ-DV HQ C

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHYV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL®Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ GHO GH VXV &RPLVLRQHV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q FRQVLGHUD TXH OD IU
PDQWHQLGDV VRQ HQ JHQHUDO DGHFXDGDV SDUD VX FRUUHFWR I}
&RQVHMR GH $GPLQLVWUDFL:3*Q



'QIRUPH GH DFWLYLGDGHV GH OD &R
GH &DL[D%DQN 6 $ FRUUHVSRQGLHC

'LFLHPEUH



cQGH

5HIXODFL3Q
&RPSRVLFL3Q
)XQFIRQDPIHQWR GH OD &RPLVL3Q

[ 3UHSDUDFL3Q 0
bt $VLVWHQFLD ad
I 'HVYDUURMDOR GH ODV UHXQLRQHYV I
L1y SHSRUWH DO &RQVHMR GH $GPLQLVWUDFL3Q [

&XPSOILPILHQWR GH )XQFLRQHV
L BHIXI PIHQWR GH UHVXOWDGRV \ EH RWURV DVSHEWRYV FF
(I GHIXI PIHQWR GH DVSHEWRY UHODWIY¥RV D SURGHEFWRV \

[QHIRFLR

L GH'IXIPIHQWF\’ GH OD \/|WXDF|3Q GH pR'URVLGDd:lVDOGR
[RWURYV DVSHFWRV

Y, SEWIYI GDGA GH FUOGLWRYV \ DYDOHYV O

Ly $EWILYIGDG UHODEI F\’QDGD FPQ VR EI H|GDGHV ILOIJBOHV S
HQWIGDGHYV

1 T JIWDOL]DFL®*Q \ PHGLRYV O

YLl BRVWHQILELOLGDG \ DFFL3Q VRFLDO O

Y] WURV DVSHFWRYV [

(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &RPL'



(O SUHVHQWH LQIRUPH GH DFWLYLGDGHV KD VLGR IRUPXODGR SRU
HQ DGHODQWH OD U&RPLVL*QU HO GH GLFLHPEUH GH HQ FX
(VWDWXWRY 6RFLDOHV \ HQ HO 5HJODPHQWR GHO &RQVHMR GH $GF
DSUREDFL3Q GHO &RQVHMR GH $GPLQLVWUDFL®*Q GH &DL[D%DQN 6
UBRFLHGDGU HQ VHVL3Q GHO GH GLFLHPEUH GH

(VWH ,QIRUPH HVWDU; GLVSRQLEOH HQ OD SijJLQD ZHE FRUSRUDW
FRPR SDUWH GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR \ M
OD 6RFLHGDG SRQH D GLVSRVLFL*Q GH ORV DFFLRQLVWDYV FRQ PR\
2UGLQDULD GHO HMHUFLFLR

(Q HO SUHVHQWH HMHUFLFLR OD &RPLVL3Q KD DFWXDGR HQ W
FRPSHWHQFLDY DGRSWDQGR FXDQWRYV DFXHUGRY OH FRUUHVSRQ(C
(VWDWXWRYV 6RFLDOHVY HQ HO 5HJODPHQWR GHO &RQVHMR GH
&DL[D%DQN

SHIXODFL3Q

/IDV FRPSHWHQFLDYV DWULEXLGDV D OD &RPLVL3Q \ VX U©IJLPHQ
DUW-FXOR GH ORV (VWDWXWRV 6RFLDOHV \ HQ HO DUW-FXOF
$GPLQLVWUDFL3Q GH &DL[D%DQN

+DVWD HO PRPHQWR QR VH KD FRQVLGHUDGR QHFHVDULR TXH O
SURSLR \D TXH ODV QRUPDV LQFOXLGDVY HQ HO 5HIJODPHQWR GHC
VXILFLHQWH QLYHO GH GHWDOOH HO IXQFLRQDPLHQWR GH OD &RPI

&RPSRVLFL3Q

$ GLFLHPEUH GARPSRODLDFL:*Q GH O D R RHMALWKILHQMAH

JHFKD GHO SUL$P
OLHPEUR &DUJR &DU{FWHUQRPEUDPLHQWR W@@
&RPLVL3Q

LVWD DO FXDO
HVHQWD

-RVO ,JODFLR *RLULJROHVUGHQ\WMHHFXWLYR

)XQGDFL3Q %DQFDULD

7TRPijV OXQLHVD 9RFDO RPLQLFDO UOD &DL[DU &ULWHULD

*RQ]DOR *RUW;]DU 9RFDO (MHEXWLYR

(GXDUGR -DYLHU 6DQRPRIADO ,QGHSHQGLHQWH
(YD &DVWLOOR 9RFDO ,QGHSHQGLHQWH
0DU-D $PSDUR ORUDOHKBBDO ,QGHSHQGLHQWH
.RUR 8VDUUDJD 9RFDO ,QGHSHQGLHQWH

7DEOD OLHPEURYVY GH OD &RPLVL3Q (MHFXWLYD

5HHOHJLGR FRPR FRQVHMHUR \ PLHPEUR GH OD &RPLVL3Q HO GH DEULO GH HO GH DEULO GH
5HHOHJLGR FRPR FRQVHMHUR \ PLHPEUR GH OD &RPLVL3Q HO GH DEULO GH \HO GH DEULO GH
5HHOHJLGD FRPR FRQVHMHUD \ PLHPEUR GH OD &RPLVL3Q HO GH DEULO GH \ HO GH PDU]JR GH

5HHOHJLGD FRPR FRQVHMHUD \ PLHPEUR GH OD &RPLVL3Q HO GH PD\R GH



/D &RPLVL3*Q GH (MHFXWLYD HVW| FRPSXHVWD SRU XQ WRWDO GH
FRQVHMHURY LQGHSHQGLHQWHYV GH VXV PLHPEURV FRQVHMHU
GRPLQLFDO HQ UHSUHVHQWDFL®*Q GH OD )XQGDFL®*Q %DQFDULD UOI

*UjlILFR &DWHJIRU-D FRQVHMHURYV GH OD &RPLVL:Q (MHFXWLYD D G

$GHPiV GH FRQIRUPLGDG FRQ HO 5HJODPHQWR GHO &RQVHMR G

&RQVHMR GH $GPLQLVWUDFL:Q {RWN® DOQDXFIYR]*RHOLIRKDGHQWH C

(MHFXWLYD \ HO &RQVHMHUR '"HOHJDGR *RQ]JDOR *RUW;i]DU WDPEL¢
OD FRPSRVLFL:Q GH OD &RPLVL3Q QR VH KD PRGLILFDGR

IRV PLHPEURV GH OD &RPLVL:Q KDQ VLGR HOHJLGRV WHQLHQG
H[SHULHQFLD $ HIHFWRV LQIRUPDWLYRV HKWWS\S i 17 D FAHHEDED @
VH HQFXHQWUD GLVSRQLEOH OD WUD\HFWRULD SURIHVLRQDO GH F

(Q FRQMXQWR ORV PLHPEURV GH OD &RPLVL:Q FXHQWDQ FRQ O
GHVHPSHt*R GH VXV IXQFLRQHV WDO \ FRPR VH UHIOHMD HQ OD VLJ

*UjlILFR obwuL] GH FRPSHWHQFLDV PLHPEURY GH OD &RPLVL3Q (

(O 6U *RLULJRO]DUUL SUHVHQW? HQ IHFKD GH RFWXEUH GH VX UHQXQFLD FRPR 3UHVL
IHFKD GH HGHFMRHUR GH (O &RQVHMR GH $GPLQLVWUDFL3Q DFRUG® HQ IHFKD GH RFWX
GH 1RPEUDPLHQWRYV \ 6RVWHQLELOLGDG QRPEUDU 3UHVLGHQWH GH &DL[D%DQN D GRQ 7RPj



(Q FXDQWR D GLYHUVLGDG GH JOQHUR HO SRUFHQWDMH TXH UH
&RPLVL:Q VXSRQH DFWXDOPHQWH HO GH ORV PLHPEURYV

*UjlILFR 'LYHUVLGDG GH JOQHUR HQ OD &RPLVL3Q (MHEXWLYI

$VLPLVPR OD DQWLJ¥»HGDG GH ORV FRQVHMHURY FRPR PLHPEURYV
HVY OD VLIXLHQWH

*UjlILFR $+RV HQ HO FDUJR FRPR PLHPEURY GH OD &RPLVL3*Q (MH

3RU OR TXH VH UHILHUH D OD SDUWLFLSDFL3Q FUX]DGD GH ORV P
VLJXLMWQWEBD

& ,QQRYDFL3Q

&
OLHPEUR 5H W&U LEXF QI%% V\L\iVDHPQLLHEé(Il\\g %(/%\Lgv:j IFQES%%-lDV JRV YLHDFQQVRI (Fz 5 ;-IZ)DF I\_3 Q
'LILWDO
-RVO® ,JQDFLR *RLULJRO]DqJUL ‘ ‘ ‘ SUHVLGHQWH
7TRPiV OXQLHVD 9RFD(#
*RQ]J]DOR *RUW;]DU 9RFDO
(GXDUGR -DYLHU 6DQFKL] ‘ 9RFDO ‘ SUHVLG‘HQWH ‘
(YD &DVWLOOR SUHVLGHQWD 9RFDO
ODU-D $PSDUR ORUDOHGD 3UHVLGHbWD 9RFDO
.RUR 8VDUUDJD 9RFDO 3UHVL(#HQWD

7DEOD SDUWLFLSDFL3Q FUX]DGD PLHPEURYV GH OD &RPLVL33Q (M

'H FRQIRUPLGDG FRQ HO DUW-FXOR GHO 5HIJODPHQWR GHO &R
6HFUHWDULR \ 9LFHVHFUHWDULR GH OD &RPLVL:Q FRUUHVSRQGH



&RQVHMR GH $GPLQLVWUDFL3Q GH &DL[D%DQN \ DO 9LFHVHFUHWDU
GH &DL[D%DQN UHVSHFWLYDPHQWH

)XQFLRQDPLHQWR GH OD &RPLVL:3Q
L3UHSDUDFL:32Q

&RQ OD ILQDOLGDG GH SUHSDUDU ODV VHVLRQHV GH OD &RPLVL:3C
FRQ VXILFLHQWH DQWHODFL:Q D OD FHOHEUDFL®*Q GH FDGD UHXQ
SURSXHVWD GH RUGHQ GHO G-D SUHVHQWDFLRQHV LQIRUPHV DF
RWUD GRFXPHQWDFL3Q VRSRUWH SDUD OR FXDO VH XWLOL]DQ KH
\ TXH DVHIJXUDQ OD FRQILGHQFLDOLGDG GH OD LQIRUPDFL3Q

$VLPLVPR OD &RPLVL3Q HVWDEOHFH XQD SODQLILFDFL3Q DQXDO T
VXUJLHQGR GXUDQWH HO HMHUFLFLR SURSRUFLRQiQGRVH HQ F
VHIXLPLHQWR GH GLFKD SODQLILFDFL:Q DO VHJIJXLPLHQWR GH PD
FRPR DO VHIXLPLHQWR GH DFXHUGRV \ GHFLVLRQHYV

LEVLVWHQFLD

/D &RPLVL3Q FRQIRUPH D VX UHJXODFL3Q VH UH°QH FXDQWDV YHF
R TXLHQ GHED VXVWLWXLUOH D IDOWD GH HVWH FRPR HV HQ ORV
VL ELHQ DQXDOPHQWH VH ILMD XQ FDOHQGDULR GH VHVLRQHYV

'XUDQWH HO HMHUFLFLR OD &RPLVL3Q VH KD UHXQLGR XQ WRYV
SUHVHQFLDO 'XUDQWH HO SUHVHQWH HMHUFLFLR QR VH KDQ F
H[FOXVLYDPHQWH WHOHP{WLFRV

(Q FRQFUHWR OD DVLVWHQFLD GH VXV PLHPEURV GH IRUPD SUHVHI
ODV UHXQLRQHYV GH OD &RPLVL3Q GXUDQWH HO HMHUFLFLR KD

$VLVWHQFLDV 1°P
SHXQLRQHV

-RVO ,JQDFLR *RLULJRO]DUUL

OLHPEURYV '"HOHJDFL3Q

7RP{V OXQLHVD

*RQ]DOR *RUW]DU

(YD &DVWLOOR

0DU-D $PSDUR ORUDOHGD

.RUR 8vDUUDJD

(GXDUGR -DYLHU 6DQFKL]
7DEOD $VLVWHQFLDV PLHPEURV D ODV UHXQLRQHV GH OD &RF

'XUDQWH ODV VHVLRQHYVY OLPLWDQGR VX SUHVHQFLD D DTXHOORYV
FRPSHWHQFLD \ D ILQ GH LQIRUPDU D ORV PLHPEURV GH OD &RPF

(Q HVYWD FROXPQD VH UHIOHMDQ H[FOXVLYDPHQWH ODV DVLVWHQFLDV SUHVHQFL
WHOHP{WLFRV (Q FXDQWR DO Q°PHUR GH UHXQLRQHV FXDQGR HO FRQVHMHUR KL
HO HMHUFLFLR V30R VH FRPSXWDQ ODV UHXQLRQHV D SDUWLU GH VX QRPEUDPLHC



UHVSRQVDEOHY GH ODV jUHDV GH 1HJRFLR \ GH 5LHVJRV DV- FRPF
HVWRYV {PELWRV $GLFLRQDOPHQWH KDQ DVLVWLGR ORV UHVSRC
"LILWDESEMDQFHG $QBRVWIHQLELOLGDG 3HUVRQDV 'HVDWURAOR
ODQDJHPHQW )XeHMWURY $VHVRU-D /HIDO &RUSRUDWH 0 $ \ )LVI
&RPXQLFDFL*Q \ 5HODFLRQHV ,QVWLWXFLRQDOHV &DL[D%DQN 3
&RQVHMHUR 'HOHJDGR GHO %DQFR 3RUWXJX®V GH ,QYHVWLPHQ'
WDPEL©Q WHPDV HQ OD &RPLVL:*Q HO &4RQVHMHUR "HOHJDGR \ HO 6

(O JUjJjILFR LQFOXLGR D FRQWLQXDFL:Q PXHVWUD HO Q°PHUR GH
DVLVWHQWHYV

*UjILFR *UHDV DVLVWHQWHY D OD &RPLVL3Q

(Q HO jUHD GH 5LHVJRV VH KD LQFOXLGR %XLOGLQJ&HQWHU FRPR HQWLGDG JHVWRUD GH ORV DFW
1HJRFLR WDPEL©Q VH KD LQFOXLGR OD ILOLDO ,PDJLQWHFK FRPR HQWLGDG TXH GD VRSRUWH DO (

LLHVDUUROOR GH ODV UHXQLRQHYV

(O UGJLPHQ GH OD &RPLVL:*Q HVWDEOHFH OD Y{OLGD FRQVWLWXFL:
R UHSUHVHQWDGRYVY GH OD PD\RU-D GH VXV PLHPEURV TXLHQHV S’
PLHPEUR J/RV DFXHUGRV VH DGRSWDQ SRU PD\RU-D GH PLHPE
UHSUHVHQWDGRV \ VH OHYDQWD DFWD GH ORV DFXHUGRV DGRSWD
5HIODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL*Q HQ HO VXSXHV)
DvLVWLU SHUVRQDOPHQWH SURFXUDU{Q REWHQHU OD UHSUHVHQYV
FDGD VHVL3:Q LQFOX\HQGR ODV RSRUWXQDV LQVWUXFFLRQHV [/R\
KDFHUOR HQ RWUR &RQVHMHUR QR HMHFXWLYR VL ELHQ HQ HO
°QLFDPHQWH SRGU{iQ RWRUJDU VX UHSUHVHQWDFL®*Q D IDYRU GH R



/ID SDUWLFLSDFL®*Q HO GL{iORJR \ HO GHEDWH HQWUH ORV PLHPEUF
ORV DVXQWRYV WUDWDGRYVY HQ OD &RPLVL:Q DSRUW{QGRVH DV- OD\

LYSHSRUWH DO &4RQVHMR GH $GPLQLVWUDFL:3Q

/ID &RPLVL3Q D WUDY©®V GH VX 3UHVLGHQWH GD FXHQWD GH ORWV
WRPDGDV HQ HO WUDQVFXUVR GH ODV VHVLRQHY GHO &RQVHMR G

$VLPLVPR ODV DFWDV GH ODV VHVLRQHV GH OD &RPLVL3IQ MXQWR
UHVXPHQ GH ODV PLVPDV VH SRQHQ D GLVSRVLFL:Q GH WRGRV OR
DO SOHQR GHO &RQVHMR GH $GPLQLVWUDFL3Q

&XPSOLPLHQWR GH )XQFLRQHV

/ID &RPLVL:Q (MHFXWLYD HV XQD &RPLVL:Q GHOHJDGD GHO &RQ
DWULEXLGDVY WRGDV ODV FRPSHWHQFLDV \ IDFXOWDGHV GHO
HVWDWXWDULDPHQWH GHOHJDEOHV VL ELHQ H[LVWHQ GHWHUPLC
5HIODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL:*Q GH &DL[D%DQN
DFXHUGRV GH OD &RPLVL3*Q VRQ Y{OLGRV \ YLOQFXODQWHYV VLQ QF
SOHQR GHO &RQVHMR GH $GPLQLVWUDFL®*Q VLQ SHUMXLFLR GH DT
OR GLVSXHVWR HQ HO DUW-FXOR GHO 5HJODPHQWR GHO &RQVH
VLGR DGRSWDGDV SRU OD &RPLVL:Q VREUH DOJXQD PDWHULD FR
XUJHQFLD \ GHELGDPHQWH MXVWLILFDGDYV &DEH PHQFLRQDU T
LOGHOHJDEOHY VREUH ODV TXH GH DFXHUGR FRQ HO DUW-FXOR
5SHIJIODPHQWR OD &RPLVL:Q (MHFXWLYD QR SXHGH WRPDU DFXHU!
VXSXHVWRYV GH XUJHQFLD

3RU WDQWR OD &RPLVL3Q (MHFEXWLYD HV IXQGDPHQWDOPHQWH X
JHQHUDOHV QR WUDW;QGRVH D GLIHUHQFLD GHO UHVWR GH &RI
HVSHFLDOL]DGD TXH WLHQH FRPR REMHWR DVLVWLU DO &RQVHMF
IXQFLRQHY GH VXSHUYLVL3Q

(Q WRGR FDVR OD DFWLYLGDG GH OD &RPLVL3Q KD VLGR HMHUFL
(VWDWXWRV 6RFLDOHV HQ HO 5HJODPHQWR GHO &RQVHMR GH
&DL[D%DQN UHVSHWDQGR ODV IDFXOWDGHV TXH VRQ QHFHVDI
FRQVHFXHQFLD GHEHQ VHU HMHUFLGDV SRU HO &RQVHMR GH $GPL

(Q OD &RPLVL:Q VH KDQ WUDWDGR D OR ODUJR GHO HMHUFLFLR
WRPDU ORV DFXHUGRV SHUWLQHQWHY R ELHQ FRQ HIHFWRV LQIR
HMHUFLFLR GH IXQFLRQHY GH DVHVRUDPLHQWR SXQWXDO DO &RC
WHPDV 6HJXLGDPHQWH VH SUHVHQWD XQ UHVXPHQ GH ORV SULQ
HMHUFLFLR

LE6HIXLPLHQWR GH UHVXOWDGRV \ GH RWURYV DVSHFWRYV F

/ID &RPLVL3Q KD UHDOL]DGR D OR ODUJR GHO HMHUFLFLR XQ |
DFWLYLGDG GH &DL[D%DQN (Q HVWH VHQWLGR VH KDQ LGR SUH)
GLVWLQWRYV FLHUUHV HVHQFLDOPHQWH HQ OR TXH VH UHILHUH D
LQIRUPDFL3Q VREUH ORV FLHUUHVY WULPHVWUDOHYV \ VHPHVWUDORH"
&RPLVL*Q OD SUHYLVL*Q GH FLHUUH FRUUHVSRQGLHQWH DO DQWH



&RQ UHVSHFWR D OD DFWLYLGDG VH KDQ H[DPLQDGR HVHQFLDOP
GH FUOGLWR \ OD PRURVLGDG (Q OR TXH VH UHILHUH D UHVXOWI
PDIQLWXGHYVY FRPR HO PDUJHQ GH LQWHUHVHY ODV FRPLVLRQHV
O0-QHD VH KD SUHVHQWDGR HQ OD &RPLVL3*Q LQIRUPDFL:Q UHODW
GHVJORVDGD SRU GLUHFFLRQHV WHUULWRULDOHV \ GH ORV UHV
IDFLOLWDQGR D OD &RPLVL3*Q LQIRUPDFL:Q VREUH OD HYROXFL3Q
FOLHQWHYV

/ID &RPLVL:Q KD UHFLELGR LQIRUPDFL*Q VREUH HO HVWDGR GH V
OLTXLGH] $V- HQWUH RWURV DVSHFWRV VH KD H[DPLQDGR HO UL
VX FREHUWXUD DV- FRPR OD VLWXDFL3*Q GH OD FDUWHUD GH UHC
DFXHUGR GH VXVFULSFL:Q GH GHXGD /D &RPLVL3Q KD UHFLELGR
VROYHQFLD

3RU RWUR ODGR HQ UHODFL®*Q FRQ ORV SURJUDPDV GH UHFRPSL
LQIRUPDGR D OD &RPLVL:Q VREUH OD SUHVHQWDFL3Q GH ODV FRU
DO %DQFR &HQWUDO (XURSHR U%&(U \ GHO JUDGR GH HMHFXF
$VLPLVPR VH KDQ H[SXHVWR FRQVLGHUDFLRQHV VREUH HO GLY
HMHUFLFLR

JLQDOPHQWH PHQFLRQDU TXH VH KD SUHVHQWDGR HQ OD &RPLVL:
30DQ (VWUDW®JLFR DGHP{V GH VHU H[SXHVWD XQD SULPHU

LEHIXLPLHQWR GH DVSHFWRV UHODWLYRV D SURGXFWRYV

/ID &RPLVL3Q KD GHGLFDGR GXUDQWH HO HMHUFLFLR SDUWF
DVSHFWRV GH QHJRFLR SURIXQGL]DQGR HQ VHIJPHQWRYVY PRGHO
SUHVHQWDGDV SRU GLVWLQWRY GLUHFWLYRYV UHVSRQVDEOHV HQ C

(Q HVWH VHQWLGR VH KD SUHVHQWDGR HQ OD &RPLVL3Q LQIRUPDF
HQ HO )XWXUR %DQFD 3ULYDGD $V- VH KD H[DPLQDGR OD VLW)
HMHUFLFLR \ ORV DVSHFWRV PjV UHOHYDQWHY GHO HMHUFLF
&RPLVL3Q XQD YLVL:Q D ODUJR SOD]R GHO QHJRFLR $GLFLRQDOPH
FRQ UHVSHFWR DO VHIJPHQWR :HDOWK ODQDJHPHQW HQWUH RWL
VHIPHQWR ODV SDODQFDV GH WUDQVIRUPDFL*Q HVWUDWO®OJILFD

HVHQFLDOPHQWH HQ PDWHULD GH DFWLYRV FOLHQWHV \ Q°PHUR

6H KD FRPSDUWLGR FRQ OD &RPLVL:Q HO HVWDGR GH VLWXDFL:3C
'LYDL (Q SDUWLFXODU OD &RPLVL:Q KD UHFLELGR LQIRUPDFL?:
SULQFLSDOHYVY O-QHDV GH DFWXDFL3Q 7DPEL®©Q KD UHFLELGR L
DFWLYLGDG HQWUH RWUDV PRYLOLGDG KRJDU YLDMHV \ PDUNHW

3RU RWUR ODGR VH KD UHDOL]DGR HQ OD &RPLVL3Q XQD H[SRVLF!
OLFUR %DQN 6 $ B6RFLHGDG 8QLSHUVRQDO UOLFUR%DQNU $V- V
VH EDVD HO QHJRFLR ODV JUDQGHV WLSRORJ-DV GH SURGXFWRYV \
7DPEL©Q VH KDQ SURSRUFLRQDGR D OD &RPLVL3Q GDWRY UHODWLY
VRFLDO 3RU RWUR ODGR VH KD DERUGDGR HO SDSHO GH ODV LQ
ILQDQFLHUR D OLFUR%DQN \ GH ODV HQWLGDGHV FRODERUDGRL
HQWLGDGHV 3RU °OWLPR PHQFLRQDU TXH VH KDQ FRPSDUWLG



FRPXQLFDFL:Q \ OD LQLFLDWLYD OLFUR%DQN $FDGHP\ TXH FRQVL
IRUPDWR GLJLWDO

(Q OR TXH VH UHILHUH DO QHJRFLR GH (PSUHVDV VH KD RIUHFLG
DVSHFWRV JHQHUDOHYV HVHQFLDOPHQWH HQ OR TXH VH UHILHUH
GHO PHUFDGR DGHPjV GH DVSHFWRV RUJDQL]DWLYRV \ GH HVWU)
SULRULGDGHV OD YLVL3®*Q GH IXWXUR \ ORV 'ULYHUV SDUD DV
LOQGLFDGRUHY 7DPEL®Q VH KDQ WUDWDGR QRYHGDGHYVY HQ HO jPEL
HQ PDWHULD GH KHUUDPLHQWDV 6H KD RIUHFLGR D OD &RPLVL3Q
HQ SDUWLFXODU HQ OR TXH VH UHILHUH D OD EDQFD WUDQVDEFI
WUDWDGR OD FRODERUDFL:Q HQ SUR\HFWRV GH ILODQWURS-D

&RQ UHVSHFWR DO QHJRFLR DVHJXUDGRU GH 9LGD&DL[D 6 $ 8 GH
VH KD SUHVHQWDGR LQIRUPDFL3®*Q ILQDQFLHUD HQ PDWHULD GH |
SRVLFL3Q GH 9LGD&DL[D HQ HO PHUFDGR $GLFLRQDOPHQWH OD ¢
QXHYRV SURGXFWRV \ UHODWLYD D OD HVWUXFWXUD FRUSRUDW
LQWHIJUDFL*Q GH ORV °OWLPRYV DRV 6H KDQ FRPSDUWLGR FRQ OL
30DQ (VWUDW®JILFR

&DEH PHQFLRQDU TXH VH KD WUDWDGR HQ OD &RPLVL*Q HO PRGH
HQWUH RWURYV DVSHFWRV OD HVWUXFWXUD RUJDQL]DWLYD \ ODV
'LJLWDO FRUUHVSRQGLHQWH D HVWH QHJRFLR 6H KD IDFL(
UHVXOWDGRV DV- FRPR GH OD FRQVHFXFL3Q GH UHWRV SRU HI[S
LQWHUQD

7TDPEL©®©Q HQ HO jPELWR GLJLWDO VH KD UHDOL]DGR XQD H[SRVLFL
&RPLVL3Q LQIRUPDFL*Q HQ OR TXH VH UHILHUH D UHVXOWDGRV L
.3,V GH QHJRFLR DGHP;jV GH VHU H[SXHVWD OD DFWLYLGDG FRI
FRPSDUWLGR XQD YLVL:Q GHO 30DQ (VWUDW®JLFR

$GLFLRQDOPHQWH VH KD SUHVHQWDGR OD HYROXFL3Q GHO PRG
HISRQLOQGRVH HQ OD &RPLVL3Q ORV DVSHFWRV HQ ORV TXH HO
FROQVLVWHQ HVHQFLDOPHQWH HQ HO FOLHQWH HO HPSOHDGR
LOQIRUPDFL:Q VREUH ORVY LOQFHQWLYRYVY D OD UHG FRPHUFLDO

3RU RWUR ODGR VH KD IDFLOLWDGR LQIRUPDFL®Q VREUH &DL[D%
6 $ HVHQFLDOPHQWH HQ OR TXH VH UHILHUH D OD HYROXFL3Q GF
GH QHJRFLR \ HQ OR TXH VH UHILHUH DO 30DQ (VWUDW®JLFR

(Q °OWLPR OXJDU VH KD GDGR FXHQWD HQ OD &RPLVL3Q GH XQ SLUL
HILFLHQWH \ FRQ FDOLGDG GHWDOO{QGRVH ODV DFFLRQHV LPSOD

LLBHIJXLPLHQWR GH OD VLWXDFLYQ GH PRURVLGDG VDOGTF
RWURY DVSHFWRYV

/ID &RPLVL:Q (MHFXWLYD KD HIHFWXDGR D OR ODUJR GHO HMHUFI
ULHVJRYV

(Q HVYWH VHQWLGR KD VLGR LQIRUPDGD GH ORV DVSHFWRV P;V
VLWXDFL3Q GH OD FDUWHUD \ GH ORV GXGRVRV ORV DVSHFWR\



LQIRUPDFL:*Q VREUH ORV GHXGRUHV \ GXGRVRV FRQ XQ PD\RU Y
FRPSDUWLGR FRQ OD &RPLVL2Q OD VLWXDFL3Q GH OD UDWLR UHC
LOQIRUPDFL:Q GHWDOODGD VREUH OD JHVWL3Q GH DFWLYRV DGMXG|

&DEH PHQFLRQDU TXH VH KD SURSRUFLRQDGR LQIRUPDFL3Q VREUH
U%XLOGLQJ&HQWHUU $vV- HQWUH RWURV VH KDQ WUDWDGR DV
DFWLYLGDG GH YHQWDV \ FRPHUFLDOL]DFL®*Q DV- FRPR OD VLWXD
KD IDFLOLWDGR LQIRUPDFL®*Q VREUH OD VLWXDFL3Q GH ORV VHL
LOQPRELOLDULD D %XLOGLQJ&HQWHU

6H KD FRPSDUWLGR FRQ OD &RPLVL3*Q LQIRUPDFL3Q VREUH HO HV
VHFWRU DXWRPRYLO-VWLFR HQ PDWHULD GH ULHVJRV

3RU RWUR ODGR OD &RPLVL:Q KD DXWRUL]DGR OD YHQWD GH FDU
OD VLWXDFL3*Q GHO SURFHVR GH YHQWD

JLQDOPHQWH PHQFLRQDU TXH VH KDQ FRPSDUWLGR FRQ OD &RPL)
GH GHIHQVD HQ HO {PELWR GH ULHVJRYV

LY $FWLYLGDG GH FUpGLWRV \ DYDOHV

&DEH PHQFLRQDU TXH HQWUH ODV IXQFLRQHV GH OD &RPLVL3Q \
FUOGLWR \ DYDOHV TXH UH°QHQ GHWHUPLQDGDYV FDUDFWHU-VWLED

(@ HYWH VHQWLGR D OR ODUJR GHO HMHUFLFLR OD &RPLVL3Q
GH FUOGLWR \ KD VRPHWLGR DO &RQVHMR GH $GPLQLVWUDFL:3C
GHWHUPLQDGDY FDUDFWHU-VWLFDV WRGR HOOR VREUH OD EDVH C

$GLFLRQDOPHQWH OD &RPLVL3Q KD VLGR LQIRUPDGD GH ODV RS
SURFHGLPLHQWR GH XUJHQFLD VREUH ODV TXH DVLPLVPR VH
FRUUHVSRQGLHQWH DO HMHUFLFLR 3RU RWUR ODGR WDPEL
LQIRUPHYVY SHUL3GLFRVY VREUH OD DFWLYLGDG GHO &RPLW® 3HUPDQ

/ID &RPLVL:Q KD DXWRUL]DGR OD IRUPDOL]DFL3Q GH FRQWUDWRYV
DPSDUR GH ORV FXDOHV VH FRQWUDWDQ GHULYDGRV ILQDQFLHUR
IOXFWXDFL3Q GH ORV WLSRV GH LQWHU®©®©V SDUD GHWHUPLQDGD\
SUOVWDPR

6H KD H[SOLFDGR DVLPLVPR OD VLWXDFL3Q GH GHWHUPLQDGRYV (
DV- FRPR ODV SURSXHVWDV GH DFWXDFL®*Q \ HO SRVLFLRQDPLHQWI
HVWRYVY GHXGRUHV

Y$FWLYLGDG UHODFLRQDGD FRQ VRFLHGDGHV ILOLDOHYV
HQWLGDGHV

'XUDQWH HO HMHUFLFLR OD &RPLVL:Q KD WRPDGR DFXHUGRYV
SDUWLFLSDGDY HMHUFLHQGR VXV FRPSHWHQFLDV FRPR DFFLRQLYV

/ID &RPLVLEQ KD WRPDGR DFXHUGRV HQWUH RWURV UHODFLRQDG
DGPLQLVWUDGRUHYV PRGLILFDFLRQHY HVWDWXWDULDY DSUREDFI
GLYLGHQGRV \ OD UHHOHFFL3Q GHO DXGLWRU GH FXHQWDV DGHF
3RU RWUR ODGR OD &RPLVL3Q KD DXWRUL]DGR OD DGTXLVLFL3Q
ILOLDOHYVY GHO JUXSR &DL[D%DQN FRQ OD ILQDOLGDG GH UHWULEX



$GHPiV VH KDQ DSUREDGR LQIRUPHV SHUL:GLFRV GH QRPEUDPLF}
ILOLDOHV PjV UHSUHVHQWDWLYDV GHO *UXSR &DL[D%DQN DV- FF
DGPLQLVWUDGRUHY HQ VRFLHGDGHY SDUWLFLSDGDV

6H KD H[SXHVWR HQ OD &RPLVL:Q LQIRUPDFL3Q VREUH OD HYR
SDUWLFLSDGDV \ VX YDORU FRQWDEOH $GHPijV VH KD H[SXHVWR C
HQ GHWHUPLQDGDYV VRFLHGDGHV \ VH KD WUDWDGR OD JHVWL:3:*Q Gl
DV- FRPR GH DVSHFWRV UHODFLRQDGRV FRQ VX GHVLQYHUVL3Q \ V

6H KD FRPSDUWLGR FRQ OD &RPLVL3*Q LQIRUPDFL3Q UHODWLYD D %
KD FRPSDUWLGR LQIRUPDFL3Q UHODWLYD D OD FXHQWD GH UHVX
PDWHULD GH 1HJRFLR \ 5HFXUVRV +XPDQRV DV- FRPR HQ OR TX
ILQDQFLHUDYV

(Q UHODFL®*Q FRQ ODV VXFXUVDOHV \ RILFLQDV GH UHSUHVHQW
QRPEUDPLHQWRYV GH GLUHFWRUHV \ UHVSRQVDEOHV GH IXQFLRQ
IDXQGHULQJ 5SHSRUWLQJ 2IILFHU

3RU RWUR ODGR OD &RPLVL:Q KD DSUREDGR GHOHJDFLRQHYV GH Y|
GHUHFKRV GH YRWR HQ -XQWDV *HQHUDOHV GH VRFLHGDGHV FR
SDUWLFLSDFL®*Q DV- FRPR HQ DVDPEOHDV JHQHUDOHV GH RWUD
DFXHUGRVY UHODWLYRVY D OD UHQRYDFL3Q GH PLHPEURYV HQ SDWUR!

JLQDOPHQWH PHQFLRQDU TXH OD &RPLVL:Q KD DXWRUL]DGR Ol
&DL[D%DQN HQ XQD VRFLHGDG GH WHFQRORJ-DV GH SDJR (Q PI
&RPLVL:*Q KD WRPDGR DFXHUGRV GH OLTXLGDFL®*Q GH IRQGRV GH H

YL 'LIJLWDOL]DFLYQ \ PHGLRYV

/ID &RPLVL3Q KD VLGR LQIRUPDGD HQ PDWHULD GH GLJLWDOL]DFL?:
PDWHULD GH PHGLRYV

(Q HYWH VHQWLGR VH KD FRPSDUWLGR FRQ OD &RPLVL3:Q HO
7UDQVIRUPDFL3*Q 'LJLWDO SDUD HO SHU-RGR GHWDOO{QGR\
ODV SULRULGDGHV SDUD (Q O-QHD FRQ OR DQWHULRU HQ F
WUDQVIRUPDFL®*Q GLJLWDO VH KDQ WUDWDGR HQWUH RWURV O
SULRULGDGHV SDUD \ ORV FDVRV GH XVR $GLFLRQDOPHQWH
VREUH ORV GLVWLQWRY FDQDOHV GH FRPHUFLDOL]DFL3Q HQ HO jF
HYROXFL®Q GH ORV XVXDULRV \ ORV SUR\VHFWRV HQ HVWRV jPEL\
&RPLVL*Q OD LQWHJUDFL2Q GH &DL[D%DQN $GYOIYVFHIEQUSXD/LL[D BI\D\Q $I¢

(Q PDWHULD GH PHGLRV VH KD FRPSDUWLGR FRQ OD &RPLVL3Q

HVHQFLDOPHQWH HQ OR TXH MHVDHHLHRWRD/ FCEHMWMIXYLRP\L H QWHR  $GL
KD H[SOLFDGR OD ODERU GH &DL[D%DQN 2SHUDWLRQDO 6HUYLF
SUHVWDGRUD GH VHUYLFLRYVY DO *UXSR &DL[D%DQN \ HO PRGHOR VI

YLL 6RVWHQLELOLGDG \ DFFLYQ VRFLDO

6H KDQ H[SXHVWR HQ OD &RPLVL3Q DVSHFWRV HQ PDWHULD GH 6
SUHVHQWDGR XQ VHJXLPLHQWR GHO 30DQ GH %DQFD 6RVWHOQLI
FRQWULEXFL3Q D QHJRFLR $V- HQWUH RWURV DVSHFWRV VH KDQ
GH REMHWLYRV \ ODVWSIRY/L\F(6® HQ



&DEH PHQFLRQDU TXH VH KD UHDOL]DGR XQD GHWD@DIDGB CH) SR\
'XDOLI®HGLFDGD D OD SURPRFL3Q \ DSR\R GH OD IRUPDFL3*Q SURIH\
KD HI[DPLQDGR OD DFWLYLGDG GHVHPSH+*DGD HQ ODV O-QHDV

\ ORV SU3[LPRV SDVRV D UHDOL]DU HQ HO PDUFR GHO UHIHULG
UHIHULGD IXQGDFL:Q HQ FDPSD+DV

3RU RWUR ODGR VH KD SUHVHQWDGR HQ OD &RRIEVLQ 6@ IFRWDAD FL
UHGQ HVWH PDUFR VH KD GDGR FXHQWD D OD &RPLVL:Q GH ODYV
GHVDUUROODGRY HQ FRODERUDFL®*Q FRQ OD )XQGDFL*Q UOD &D|
DGHP{V GH ODV LQLFLDWLYDV GHVDUUROODGDV HQ HVWH jPELWR
DFWLYLGDG HQ PDWHULD GH YROXQWDULDGR

JLODOPHQWH PHQFLRQDU TXH OD &RPLVL3Q KD VLGR L QRRICRDAND
%WHVW %DQN IRU 6XVWDLQLQH@RP® FPPLIUWNWIRHGEHO FRPSURPLVR GH &
DFFL*Q VRFLDO \ OD VRVWHQLELOLGDG

YLL2ZWURY DVSHFWRYV

6H KD WUDWDGR HQ OD &RPLVL®*Q OD FRPXQLFDFL3Q FRUSRUDWLYD
OD VLWXDFL3Q DFWXDO \ ODV SUR\HFFLRQHV SUHYLVWDV HQ H\
LQIRUPDFL2QWAREFUSHH®RD U F D

/ID &RPLVL:Q KD DSUREDGR OD VXVFULSFL:Q GH ORV DFXHUGRV QH
IRUPDOL]DU FRQWUDWRY GH JDUDQW-DV \ ILQDQFLDFL:Q FRQ HO ¢
(XURSHR GH ,QYHUVLRQHV DGHP{V GH DSUREDU OD ILUPD GH XQ D

3RU RWUR ODGR OD &RPLVL:Q KD DSUREDGR OD UHDOL]DFL3Q GH
KDEHU VLGR H[SXHVWD HQ OD &RPLVL3Q ODV FDUDFWHU-VWLFDV G
OD HYROXFL3*Q GHO LPSDFWR HQ HO FDSLWDO GH OD RSHUDFL3*Q

$ OR ODUJR GHO HMHUFLFLR VH KD SXHVWR D GLVSRVLFL:3C
RSHUDFLRQHVY GH DXWRFDUWHUD \D UHDOL]DGDV (Q OD PLVPD
PDWHULD GH FRPSUD GH DFFLRQHYVY SDUD HO SURJUDPD GH UHWUL
VH KD LGR SUHVHQWDQGR XQ UHVXPHQ WULPHVWUDO GH ODV RS
&DL[D%DQN

$VLPLVPR VH KD LQIRUPDGR D OD &RPLVL3Q HQ PDWHULD GH OL!
GHWHUPLQDGRV SURFHGLPLHQWRY MXGLFLDOHV H[SHGLHQWHYV DG

&DEH PHQFLRQDU TXH VH KD H[SXHVWR HQ OD &RPLVL3Q XQ HVW
DGRSWDGDV GHVGH OD SHUVSHFWLYD GH QHJRFLR ULHVJRV \ PHC

(Q PDWHULD GH FDOLGDG VH KD SUHVHQWDGR XQD HYROXFL3:*Q Gl
iPELWR GH OD PHMRUD GH DWHQFL*Q DO FOLHQWH H LQGLFDGRUHYV

6H KD SUHVHQWDGR HQ OD &RPLVL:Q HO HVWDGR GH OD QHJRFLD
IDFLOLWiQGRVH LQIRUPDFL*Q VREUH ODV SURSXHVWDV GH ORYV

DGHPijV GHO FDOHQGDULR GH ODV QHJRFLDFLRQHV 7DPELO®Q VH KL
VREUH HO DEVHQWLVPR \ HO ULHVJR SVLFRVRFLDO

$VLPLVPR FDEH PHQFLRQDU TXH VH KD UHFLELGR LQIRUPDFL3Q VI
VXSHUYLVL*Q GHO %&( HVHQFLDOPHQWH HQ OR TXH VH UHILHUH C

JLQDOPHQWH LQGLFDU TXH OD &RPLVL3Q KD DSUREDGR HO RWI
QRWDULDOHYV



(YDOXDFL3Q DQXDO GHO IXQFLRQDPLHQWR GH OD &

(O SUHVHQWH LQIRUPH VH KD HODERUDGR GH FRQIRUPLGDG FRQ
6RFLHGDGHV GH &DSLWDO HQ HO PDUFR GH OD HYDOXDFL®Q DQXD
UHDOL]DU GH VX IXQFLRQDPLHQWR \ HO GH VXV &RPLVLRQHV 'X
FRQVLGHUD TXH OD IUHFXHQFLD \ GXUDFL:Q GH ODV UHXQLRQHV
SbUD VX FRUUHFWR IXQFLRQDPLHQWR DV- FRPR SDUD HQ VX FI

$GPLQLVWUDFL2Q
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«2j 0737j«2j-7,%f t j.M2jti/M,+jtj6t7jeMEE/ | 67%7j-F.t ©
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2hE/ jFUptpaU2/ jlj«2jotj al2«f«j«2jUFé /27jlj 67F|JUPE2
T j-Pi¢CCAj72j0pr /, [ ju U j [2pE2j«2j FUE0 jlj 67fjtoj ¢
«10UaUt0j«2j [/12« [27j«2] 12/o0 j«2j /826 pt jF /U j,t[/E2j«?
b721 j«2?2j «UUpU7E/fa0 pj«?2j-v%-~ j« M/TPE2j6 7t 7|jA%Y
FM2jt700070 je at6j«2j7M
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%2/27%j tpE2/ jptuU«itj2pj tu, //2667)]-OM27atf.j2pj¢C
«20j p721 j«?2j «0UpUT7E/$00 pj«2j tUkE $pij«27«2jA¥%
jUa2poUt«tj2pj «00pU7E/Ta0 pj«2j-0,/27%7), Ij6fjAp
it/tl vijlj% oE /fj2pj-a b GVitj, /j6FjApUe2/70«t«j«?]
OUatl j-- - A A . jw27«2jA%¢Aj27),1 127 [tj2pjotjApU
«2j-0,/27%j-AU-.j2pjtt«/U« j pjtpE2/0 /U«t« j &M, j,N
127, p7t£006U0«t«jELTPE j2pj6tj «uO0pU7E/+a0 pj 2pE/
«2jUp«M7E/U%j2pj26jtUpU7E2/U j«2jUp«M7E/OT | 02/
tjA%¢e.jo U j2pj6tj «uOp0O7E/fa0 pj ME p tU=t j2pj?
UMpU«t«j ME p UFj«2j [+ pj-%U/20E /$]G2p2/t0j«?j
-o p 00otj«26j%2,£/ETU2PE j«2j-u p GYtjljOtaU2p«i]
A%%Ajlj20/2EF/01)G2p2/106j«26j%2,1/ELU2pE j«2j 2/el
A%%%AjtjA%Y%/E. jo/2eUti2pE2 JE/f£11 j«M/tpE2j«U2v]j
20 p GU7E$j2pj26j«?2, $/EFfU2PE j«2j-u p UYFj«2jotjs %-
70« j,/ 127 /1je070EtpE?2j2pj6FjFtaMOET«j«2j-a p 0V
0,0ME2p72j«2jt:«/U«jlj,/ 127 /1j37 aUt«tjljfIM«EpE
Upe27EUIto0 pj2pj6tjApUe2/70«t«j«2jusoUp 07j2p]
,2/E2p2oU0« j1j«0e2/7 7] p72i 7j«2j «00pU7E/+e0 p je
Opb«2,2p«U2pE2j«26] p72i jG2p2/10j«2jUP7TEUEME j«2j
AV EIAYAY. | pT212/1j«2jot] vU2«i«j-TEFET0j«?j
Up«M7E/U%627 j-aUj-A%%UAEIAY: . jlj«2jvietpEUT]-
U070 pj-i2eaMEUetjlj«26j p72i j«26j p7 /o0 j«2j6t]j
t/026 ptj-A%YAEIAY . jlj pT7212/1j«26jUP7EUEME j
SAYYAIAY YA, jO1j70« JETUEOU3Pju02GE/ j«26jrtE/ b
FMp«$oU p27 jFMp«ta0 pjit/ti vijj IOU7EQUa7] 2pE2/ j
FMp«taU pj,$/$j26]%27%// 66 j«2j0f7j%2ap 6 [Y17j«?
AYYAIANYA. jIjFMp«taU pje£72/etE /U j«2jun/ 7,20
Upb«M7E/Ut0j-A%YaEIAYE ¢ .
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10kt tpij«27«2jA%A¢ j-7jjUn2poUt«tj2pj%2/2ad jlj-u,/271/01627), 1j6%]
«?2j 1066F7j--9A.j«?2jtt«/0« j sEM$6U2pE2j27] p72i2/fj0p«2,2p«U2pE2j«]
p7 60«fE2«j U/60p27jG/ M, j- j-U G. je/270«2pE+j«2jotj 007U pj«?]
lje ot6j«2j6t] U070 pj«2j82E/UEMoU p27 j-7jEFUEUpjuU2UE/ j«26jutE/
0066179U Ujlj«26jotE/ ptE j«2j6tjFMp«tnl pj-pE/2aMOEM/$7 jF2jlj 6
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§0271 7 jOtj70« j p72i2/1tjUp«?2,2p«U2pE2j«?jit/« IFjeEU7 j~ ju/270«2{p
M«UE /YZfjlje at6j«2jotj U770 pj«2jv 0E/t0U2pE 7jl1j82E/UEMaU p27 j 7
«2jn262] pUat j-  jlje/270«2pEtj«20j M,2/e07 /1] t/«j«2j%262] pUatj%?]
U020E/ j«26jutE/ PtE j«2j6FjFMp«tal pj%262] pUnt ju/2eUFu2pE2jIM2]j
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g UEsapUnitj«2jti«/U« j sEMEOU2pE2j27ju/27U0«2pE2j«2] «/Utp j $/2j7 a0
§ Utp j2p0 /j- j-"e0u0. j-7ju020E/ j«26] p721 ) 727 /j«26jUPp7TEUEME

«2j6tjApUe?/70«f«j«?2j 6816 j«2jO2pt/27jlj«26] b721 | 727 lj«2jg2tip?] |
8/270«2pE2j«2j6tjiMpETj«U/20EUetj«2j61j8210j nvU2«t«jOY,Untj-7,% 06
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v -e-8¢ j-84%-8ve jUV%-0-v%U-vi%-—

v UE/2] j
«2p u0pta0 p a2/i06
7 aUf6j«26ja p[72i2/

Up«2,2p«02pE2] [«Upt« / je ot6j«26j UUE3j«2] M«UE /Y%jlj MU,00002pE j«
§2E/U£EMaU p27 ju/27U«2pE2jlje nt6j«2j6tj 070 pj«2jv 0£/tu02pE 7jl1jG27EU
o 0 jo/270«2pE?jlje ntd6j«2j6t] u070 pj p7M6EUetj«2j§027i 7j«2j tpi0f jOT]j
ot //2/%j,/ 1270 pt6j2pjotj7 sU2«t«jF2// e0$6 |- j« p«2jiM2j p72i2/ j%2¢2it«
UUOr2, /270«2pE2j«2j7M| p721 j«?2j «00pU07E/ta0 p jOtj70« j p72i2/ j«2jvtEC |
aj jlj«2
007,tpU0tj sEUe 7jUpi £060%/0 7jlja/270«2pE2j«2] ME ,07Etj«26j 6j |pr27C
61jt2«366Fj«2jO p /j«26] 62i0 j«2jupizp02/ 7j«2j tul0p 7 j £p$627jljaM2/|[E 7 j«
A% A

g/ jA7T$//+11jAp7+t0pjptoU«tj2pj $pj 2£+7EU pj2pje CAA j27jul20E/ j«26]j p72
«00pU7E/taU pj«?2j $U0KkT $pij«27«2j20jt jA%¢A jjUn2paUt«tj2pj «0UpUY7E/TE:
-0,/2747)1jt37E2/j2pj% /2000 pj«2j-0,/27£7], /j- %- j= %-j, /jU-"-jlj 2p7 |/[jeM/
M2pE$7 j p72i2/tjUp«2,2p«U2pE2j«2jvOjO E26jG/ M,j«27«2jA%¢A jOLTTER] nEI
Y%ItEF] j«M/tpE2jA%jt 7j2pj IEOM/j p«2/72pjlj2pje CCAjiM2jp Uf/f«tj7 oUtj«2

%€ jge8§- tM«UE /Y1 j-pj26jt jA%Y%ejt7TMU2j61)/27, p73£060«t«j«2j63j%U/2000 pjG2p?
AT 88 G cooJ«2pE+6jO E267jAj827 [ET7 ji/IM, jo pji/tpj,/272paUtjUpE2/ptal ptojlj27,2c
AvT Uv 720E /jetotoU pto j%2pU2p« jE£FI j7TMj/27, p7T1£06U0«t«jot7j /21 7j«2ji0ptpvi

o pE/ 0j«2ji27EU p j7TU07E20%7j«2j0pl /Uta0 pjlj/2aM/7 7jOMitp 7 jFM2j%U/2a
§2pEtj [/, /+e0 p ji/M, jOpu £060%/0 j27,200160vi« j2pjt«.MO70a0 p j/20tE
OpiuM2£627 j-7] p72i2/1j«2j0 m2pE j~ j«27«2j24jf jA%¢CjOT7ELj0fjTnEMES
«UUpUTE/f« /1j«2j6t)7 aU2«3«jA%%AjgrjUpe2/70 p27 j7j j«2«Unt«tjtfjotjl
g p7TMOE /Y$j«2j«U/20a0 p j 700070 j27] «0UpUT7E/f« /$1j«2jU0200r62j%pR7EUL

JU7TEUpPp$jGH/u2p«Utjt2p«0Ov E£16 jptaU«tj2pj tphj 2£17EU pj2pje CAA j-7jul02i
«?2j «0UpU7E/$0U0 pj«?2j tUKkT $pij«27«2jiMpU j«2jA%¢C jjUr2palUt«tj2pj |U2pal
01j27,200160«t«j«2]jG2p3EURT j« mE /tj2pj U 6 IY%jt 62aM6Ot/j, /j26] 2pE|/ j«?]
t 62aMot/j 2e2/ joud tj«2jotjApUe2/70«t«j ME p Ufj«2jtt«/Uc« jt |, /j20jU-"-]
o0 6j«2j6tjApUe2/70«t«j«2jviet//t j-pj6TjteEMT60«t«j27jr/270«2pELjp j2i
t2«U$72Ej-7,% ¥j uMpUOwotalU p j- jljo 0 jJELO6 j27jotE/ ptj«?jF %jeMe2pEM«
U0=a2,/270«2pE$j«2jot
U,f Yj«2j%U7E/UEMaU pjUpE2i/$6jj IUTE$jO 6«Upi7 j= jlj p72i2/tj«2ja70
at/Ep2/7 j7G-U |~ j-7ja/27U«2pEtj«2j6tjFMp«tal pj o%- jljo 0 jEt6j27jul2i
%e€ j 8U %Uv |, tE/ ptE j«2j0f7jFMp«tal p27ju26%l j-7,% fj p7EUEM=U0 pto j-aUjljupP2uE/
G §t-v%U 727 |j«2j6%j 7 aU+n0 pj-7,+ 6%j PE/$j26j "pr?/ jFMp«tal pjtMiz/27j, /] 1/U=
t-voUi | GOE®j-7,% 6 JE+U£03pj27ju02UE/ j«26] p721 j4727 /j2pjUPE2[/$E?«j 2/e0n2j™
[jTAjGIM, j«2jUpp etaU pj2pja/ o27 7j«/itpUviEUe 7 j~ j A j2pE/2]j E/ 7 JO$j7
UOwo2,/270«2pEtj-126MEUe$jlj% 0/20E /+jFUptpaU2/tj«26jG/M, j 0t7M% jjtU20E
«2jl £02/p j«2 j2pE/2] E/17j7 aU2«t«27jG2p2E/Uk j7j j-u/270«2pEtj-i2aMEUet.
-0/270«2pEFj«26] p721 j«2j"M,2/e070 p. [TtE6tpEU7jtUn/ 7tE7j-0/270«ppE*L.
jOpijeli0n2 j7jj- p72i2/%. jlj p72i2/tjUb«?,2p«02pE2j2pjv¥j% % j-FpER/U /i
VIEM/IIj-p2/11jG/ M, j~ j-tpE2/0 /U2pE2jG$7jvtEM/t6 j- . j [/, /te0 pjFUpt]
g26tl jtMEMtj«2j2iM/ 7 jOtj7U0« jtUpU7E/$j«2)j U2paUtj2jUpp etal pj«?q6jG £
«M/tPE2JE «tj6tjUajj2ilU70tEM/tj«27«2jt£/UGjA%Y/Ejtj«0o0U020£/2]A%¢ djljul2
«2j-0,/2717) 0 E2ap 6 (Uet7j- - Ue.jljul20£/ j«2jotjeMpELj% U/20EUetjK2j0t]j
-7,% 6tj«2je/itpUvial p27j-0,/271/0%£627j- -o-.
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-«Mt/« jeteU2/j7tpad0vjU/tvMjptalU« j2pjUOE /U0%j2pj¢ CAA j27juU020£E/

j«?0]

«0UpUTE/$00 pj«?j 10kt $pij«27«2j72,EV20£/2j«2jA%¢Ajl) p72i2/ ] J«[pt«

t jA%AA j-7j6002paUt« j2pj U2pe0t7j-o p 000t7jlj-0,/273/0£627j, /jot

%2M7E jotd,M7j tpj 2£37EU pjljtt7E2/j2pj «00OpU7E/taU pj«2j-0,/2717],

-0,/27%j2pjtt«/U0« jOTj7U0« j p72i2/ j%2620it« j«2) 600/360j«27«2jeMb6U j«
«2j72 EU20£/2j«20jA%¢ A jM/tpE2j27E2),2/0 « j6tjom U,% Y+j6062e jtjotE
E/$p71 /Ute0 pj27E/tE2[Untjo pjotjtueUaU pj«2j72/jMptjo U, Yijio £%
«2j01j,0206 ju/2eUF02pE? j«27«2jttl jA%U%AjeMEtp« j72j0pr /, / jtj 600/t0
%U/20E /
-i2aMEUe j«2j%27%// 66 j [/, ItEUe jIjFUptpvi7jljF OU2ijFOptpaUtd6jeii
26j7/ jTtpe®UOvj,/ U eU j26j,/ 827 j«2j2k,tp70 pjUpE2/pta0 ptodj«2jétjn i
«0e2/7%7) ,2/ta0 p27j«2jt6Utpvi7ja pjE2/2/t7jn U,F YE7jF7Yje U j«?jé
2KE2/p 7jt«2i"7j«2jolpr jt«.MU7000 p27j«2j2i,/27%7jlj, /E+1 60 7j«2j,/
Etu£03pj206j,/ 027 j«2j7360«tjtj 67%j2pj20jA% %A jO+j7U0« jUuU20E/ j«24]
«00pU7E/taU0 pj«2j 60U0U/160j«27«2j-p2] j«260jA%YAjIjuU20E/ j«2j6tj uU
«27«2j7Mja/2taU pj2pj20jA¥%¢A j PE27j«2j7Mj60621t«tjtj 600/T60jE/TETI
aM1627j¢oAjIM2/tj«2j-7,% t j2pj-6U0jjUOG6GIjA] j2u,/27%jit/itasMEOQatjtnz/
10ptpvi7 jut/i2EOpPI je2pE+7jlj«0/20a0 pji2p2/t6 j2Me j6fj , IEMpU«T(
«012/2pE27jljt6iMp 7j«2j6 7j,M27E 7j/262etpE27jUpuadMI2pjun(0/20E /jG2Dp
G2p2/$6j2pjt3kUa jlj2pj7MjNOEUG j,M27E j2pj27E+ja i,% Yi j%U0/20E /j-i2
b2l aU j.M2jtI6MEUpPtj6 7j,3Y727j«2ju2pE/ jp /E2 j27TE2jlj7TM/j«2j-M/ ,f j
«2j «00pU7E/taU pj«2jotje U,f Yijlt/uta3MEUotji/tpa27tjo02//2jFLE/2
G070 pj«2j-7E/tE210% j$7VYje U j«2j7Mj 0070 pj«2j M«UE /YZF j-7juU02(
p721 j«2j «GUpU7E/t00 pj«2j6tj7 al2«t«j«2jot,UET06j/U271 jT1£1«260]
Upbe27EU2pE7jA j= § j~ jljuO20£/ j«26j p721ij 727 /j«26j O E2a0p 6 il
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U2/ pUOatjF07%7 jpteU«tj2pj /926 ptj2pje CAA j27juU20E/ j«26] pT2i j«
TOKT $pij«27«2ji2£/2) j«2jA%¢A jjUn2paUt«tj2pj%2/200 jljn pjMpjt 7E2/
«2j-u,/27%7 j72j0puo /[, /+j$jE20,/$pFj2«F«jFjviEM/$] 0772 j1«.MU/02p« j
g p e0GU2pE j«26jp2i a0 jlj«?2jE « 7j7TM7j«2,3/ETU2pE 7 j-7] b72i2/1j%24
«2j «00pU7E/taU pj«2jviEM/$j U773j1j% 0/20E /$jG2p2/t06j«26jGIM, jviE
A%YA j%27«2j26jf jA%YAE[2TJELTUEU3pjotE/ ptj«2j6tjFMp«tal pj§Unt/
t jJA%Ye jlijo U ) -+j«2j0FjlUO0UT6j«2jvEEM/E] U773j2pj-7TEf« 7jApU« 7
ljm p7 6U«FaU pj«26jp2l a0 | £E2pU2p« jUpG2I /1£627j/2TMOET« 7j2pj6
| «MoE jlj26j, 7000 ptuU02pE j«2jut/at j-pj2djt jA%Y%C), t7Fjfj72/jul2(
%U/20EUetj«2j Efp,f j 7 aUto0 pjvioU ptodj«2ju2/IMu2/Ytjlj 7uU3EUnt |
2pja/27U0«2pEtj«26] p72i j«?
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/200 jtj6tj peU06U+ta0 pj-u,/27+9F1iU060%j2pj63juUlUj-«0a0 pju/200 7j
%U/20EUetj2pjA%%Cjlj26jr/200 jUY- j-UpE2/p3EDU pt6jY G2pl7j-pE/2,/2p
at//2/t),] 1270 pto6 j2pjA%cA j-pjp eU20£/2j«2jA%¢Aj61]82e07ELj-U,/2p«
U2/ pOeatjF07%t7je 0 jF2izaMEUetj«26j G
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v -e-8¢ j-84%-8ve jUV%-0-v%U-vi%-—

v UE/2] |
«2p i0ptel
7 aUtdj«26ja p

) a2/106
7212/

nt6te0 7 j72p0 /j$«e07 /j«2jUn j £, 0E$06 j | j-0f7E$7jG+66 . j72pU /j¥
72pU /jt«eU7 /j«2j%tp p2 j~ j-7jotE/ p j«2j6tjFMp«tnl pj $U0kt £pij%
Fjf0, jlj«2j6+jFMp«tol pjUE?/ j-7ju020E/ j«?ju3/UE j«2j6FjFMp«tnl pj
tpE2/U /UO«t«jl /U j,3/E2j«26] p721 j«2j «U0pUT7E/tn0 pj«2j tpiUL jiM2jq
«2f M«UE /Y%jlj Mu,60002pE j«2j6tj u070 pj p7M6EUetj«2jg0271 7jlj
§2E/UEM=a0 p27 j 700070 jIM2je ot6j«2jot] G070 pj«2jv UE/F002pE 7jl
«2j6tj 0070 pj«2j%h2ap 6 [Ytj2jUpp etalU p jOt7EL|)iMpU j«2jA%AAOLjT
«?2j «0UpU7E/$0U0 pj«2jt260°jO E267jUPpE2/ptED pt6 j- jo/270«2pE?2j«?
MiU,60002pE jlja/27U0«2pE2j«2j7Mj U070 pj«2jv G£/t002pE 7 j§2E/UEMA
8§27, p7t£06U0«t«j oUt6j /, /tEUet jUpUaU j7Mjat//2/fj,/ 1270 ptdj2p]
a/27U0«2pE2jiMp«016j«26jG/M, j% 0t juU20£/ j«26] GUE3j-i2zaMEUe jtMp
ljuO20£/ j«26j%0/20E /0 jiMp«Utoja pj/27, p7t£060«t«j«U/20EL]7 £/2]
6tjto0u2pELtaU pjtjpUe26juMp«0t6 j 700070 jOTj70« ju/270«2pE2j«?2j
-7TE"j2pj, 7270 pj«2j6tje/«2pjvinl0 pto6j«26jt3/UE j«2j61j8§2,NE6UrtjF/$pd

%€ jt 8W
to §e

te8 j-%

t 8%2Wv-i

t¥/Y%j O,%/ jt /f62«tjptaU«tj2pjti«/U«j2pje CAA j27ju020E/ j«26] pT72i j
«2j t0kt $pij«27«2j26jt jA%¢A jUpizpU2/ j™™M,2/0 /jUp«MT7E/U£6j, /ju U
pb72i2/1jUp«2,2p«U2pE2j2pj«Ue2/717j7 vU2«t«27 j U/IEMT7|G/ M, |~ - j-«2
G/ M,j-«27«2jA%¢A.jlj o jt%662/9ti/71) % ] v j-«27«2jA%A¢. j-7j37000
b72i
727 1j«2j617j70IMU2pE27j7 aU2«t«27 jT ajUE3/Untj-«27«2jA%¢A. j7,2pn?
g23/p2lj-«27«2jA%AA.j2jUT j-7,f t jOT£EU2p« j70« juO20E/ j«2b)] p721 j§2
"™,2/0 /j«2jUpe27EUIta0 p27j U2pEYIURET7);] U j-«27«2jA%¢¢jOTT7TELjAS
U0020£/ j«26] p721 j«?2j «U0pU7E/$+e0 pj«2jFEM/2a0%t |- jljaU20E] j«20]
getGj-7,% 1j-«27«2jA%¢A. jlj2pE/2j]A% ¢ AjIjAY%AjIM2ju020E/ j«26] p721
«2j7 6efl j7 jFM2j%U/20E /tj«2je,2/toU p27),3/$j26)j"/2tjUpE2/ptal pitoj
127, p7f£060«t«j7 £/2j8§20p jApU« jlj-7TE+« 7jApU« 7 j2pE/2j2p2] j«2jA ¥
%iu£E03pj«0/010 jUE2/«/ 61jUpi2pU02/YEjlj p7E/MualU pj«2j2p2/ j«2jA%Ys
FM2ja/27U0«2pEtj2i2aMEUetj«2jU tj,3/%j-7,% fjlje /EMI$0j2pE/2jiM6U0 j«2
t0,60fp« jOtjv ptjE£LT j7Mj/27, p73£060U«t«j:jG/2a0t jU7/$26j1j%M/. MY
«2jA¥Y%¥%C j-pE/2j]iMpU j«2jA¥%Y¥%jljA%YejIM2j2i2aMEUetjt«IMpPpEFj«206ju/?
I, 1+tEU p
%20j(CCAEjTIO]AY%YY]IM2]%U/20E /1jG2p2/f6j«2jUv™ j-106Ut0j«2jU tjGo 4
%U/20E /1j«2]8§800j,t/tj-t- j«2jU tjGo6 £16j 2/elUn27jlj«2jsCELE|Tje CCAj
 M27E 7j,/ 1270 p$627jlj«2j«0/2aa0 pj2pju tj-7.%f + j-7jul20£/ j«2j«0e2/7
g p721 7j«2j«U012/2pE27j0p7EVUEM=aU p27jlj /1+pU070 7 j2pE/2j6 7j.M2j72j0
«2j U2pa0%7j-o p 0ct7jljFOptpal2/$7 jotj vt«200fj«2j O2pal17j alf
UEU2pE2j«2j p«36MaY: jutE/ ptE j«26jt%j pb«2/7 pjUPE2/p3EU p$6j-7,¢%
U «fl p2 jotjFMp«toU pj U/IEMT7jIj6FjFMp«taU pj M/t/E2 j-pj«UnU2u£/2j
tot«3iUontj«2jpNi2/ j«2j6Fj8210] vt«2iUtj«2j U2pa0%7j-a p t0t7jljFUf
2pj20jA%YA[2pj26jO1606] 1jFTU2j«2j6tj /itpUvial pjY 02pjUpj2alp 6 ilj
/2a p o0uU02pE j.M2j«U7EUpPIM2j1j637),2/7 ptoU«F«27j«2j6tj20,/27%]lj«?]
Otpje PE/UEMU« j2pJE « j20juMp« j1j6tj0pa /, /3a0 pjljt, /Eta0 pj«2jb
E2op 6 (0o jljO$j/2aU0£0« j«Ue2/7 7j,/200 7 jtj7+£2/ ju/200 j16jjU«2/tvi
-FMp«itaU pjFUG-U |;jA%%AE. jo/200 jeteU2/] 2piMuztj- 7 a0fe0 pj«?ju
26jo/200 j-ka262pnUf
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v -e-8¢ j-84%-8ve jUV%-0-v%U-vhi-

v UE/2] j
«2p i0ptel

7 a0t06j

o p72i2/

o 22/106
«20]

-F2«2/to0 pj-7,f 6%1j«2jtMi2/27j% U/20aEUe$7 j-i2aMEUet7 ju/ 1270 pto627
A3 A .

inj-u,

Yoovjo-1s-§j
jo O-8

2E2/jj 7002/ jptoU« j2pj M7TE/Utj2pj¢ CAA j27juU20E/ j«26)] p721 j«?j «i
tO0kt $pij«27«2j26jt jA%AA j-TEM«U j-o p UY$jljFOptpvE7j2pjotjAple
«UUpUTE/$00 pj«2j-0,/2717j2pj6tjApUe2/70«t«j OUptj«2jO pijg pl je£H
«0UpUTE/$a0 pjlj%U/2000 pj«2j-0,/2717j, /1jotjApUe?/7U0«t«j«2jU02pt |
«0UpUTE/$00 pj etpvi«tj«?2jotj-7aM26tj«2jvel o0 7j«2jOt/et/« j-pjot]j
b j2i2aMEUe jUp«2,2p«U2pE2j«2j%262] pUst j- j--7,% t.j1ju/270«2pE2j«?
"™M,2/eU07U0 pj«2jn262]l pUotj%2ME7a06tp«jO 6«Uplj Gj- 620tpUt. julzq
"™,2/eU07U0 pj«2j§ 1t6juOU060,7j-01VY727) 1 7. ja p72i2/ jp j2i2aMEUe j«?
G/ M,j Gj-"MOvzt.jljuU2u£/ jp j2i2aMEUe j«26j p721 j«2?2j «0UpU7E/t( pj
t,UE$6jjj j-1tEf/. ] pjtpE2/U /O«t«j M, j6 7jut/l 7j«2ju/270«2pE2j«26
«00pU7E/foU pj«2j"Mbov2/j Gj- " MUviE.jljo/270«2pE2j«26] p721 j«2j"M,2/e
- M7TE/U%. j%27«2jut/v j«2]A%¢AjTjut/v j«2jA%¢A jIM2) -ej«2j82p etjttpd
a/270«2pE2jlj p7212/ j%262it« j«2j70202p7j Gj- 620fpUt.j2pE/2j6 7jt 7]/
700070 jiM2ja/270«2pE2j«2jG6 £36jOMUtpjO2t6EDjIjiU2UE/ j«2b6] p72
Aj jUpm j--- AA . jo/270«2pE2jlj p72i2/ j%2621t« j«2jG-jO2t6EOunt/2] U
«26j p721 j-i2aMEUe j /, /fEUe j«2]jG2p2/t6j-620E/Unj--- AA . j%0/20E

U020E/ j«26] p721 j«2j 2/70t0juoej-820p jApU« .

eaM, j,M27E 7ji2/°/.M0& 7j«2j60«2/tvi j2pj e2pEU7j-ef, p.jljO 22O7Ej- 6
ApU« . j%2j E/ jot« j«2720,2 j20jat/l j«2jo/270«2pE2j«26] p72i j%U/20E
FMp«taU pj 0202p7jlj27juU20£/ j203/0E j«26j p72i j 727 /lj«2j6tjeMpET]j
-o p 000 j«2j70pit,M/ JETUE£U3pj27ju020ES j«26] p72i j 727 /jUpE2/ptaU
ApUe2/70«t«j wa p0 j-7ju/ 127 /jO b /310 j«2j6tjApUe2/70«t«j«2j¥% piil
% oE /+« jO p /1/0 j2pjUpi2pU2/Y$j«2j6tjApUe?/70«t«j-TETEL6j«2jtUrnd
tM7tj«2j0tjApUe2/7U«F«j-76 etotj«2jUplzpU2/Ytj«2] /[fEU706Fet jo 722
O p /j«?jel j«2j6tj82,NEO6Untj«2j M7TE/ULjlj27) $£1662/ j Uip«ipE?j«?jot
UeUO0Oj«2j-7,% £
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Upb«U.M2j70j16iNpje p72i2/ jut6010ot« jo 0 jUp«2,2p«U2pE2j,2/aU£2j«2j6tj7 nl2«t« j j«
aMt6.MU2/joetpEU«t«j jE2p210=0 j, /jMpja pu2,E j«U7EUDPE j«2j6tj/2uMp2/ta0 pj«2jo p7
UtpE2pU« j«M/tpE2j26jNOEUG j2i12/a0n0 jMptj/26+a0 pj«2jp2i a0 7jo pjotj7 nl2«t«j jr
7TMji/M, jltj72%j2pjp 0£/2j,/ ,0 j je 0 jtee0 pU7E+j70ipU0I0ctEUe jo p72i2/ j jtoE j« U/
.M2jiutpE2pit) jOMEO2/tjutpE2pU« j«Und$j/26ta0 p

-pj7Mjuet7 j72j0pa6MUO/ " jMptj«2a6t/te0 pju EVet«tj«26jo p72i j7 £/2j6F7j/tv p27j, /j6]
«Uad ja p72i2/ |, M2«2j«272(1,2 $/j7TM7jiMpaU p27j2pjetéU«t«j«2jm p72i2/ jUp«2,2p«U2pE?2

v UE/2] j
«2p quinO
7 aU306j«206jo p

%27a/0,00 pj«2j6tj/26ta0 f

7272/

%20060%/fo00 pju EUet«it

_Ubj«iE 7

01/2§o_j uv__e_§._j_é]/2_§V._

2j0«2pEQI0URT/"jtj6 7] E/ 7ju p72i2/ 7j2kE2/p 7jlj72j«2E+t66%/ pjé 7ju EUe 7j, /j6 7j.\

n2ip |

« U0pU=t627j jUp«2,2p«U2pE27jlj7TM7jeYpaM6 7 jlfj72tjo pjotj7 nl2«t« j7TM7j«UN2EU
v UE/2] | “alU2«t« j«0/20BU0e j |
«2p U0ptel p . tea0 pU7Efje pj26j.M2j
; n0t6) «26] LEDe T (tpEU2p2jz6jeYhoMo s2/106
a p72i2/
F2/ptp« jt3/0%] 7TEFj%MI/E?]
A6/0ad jptaU« j2pjjOT7E Tj2pj¢
-7j0020E/ j«20j p72i j«?j
«U0pU7E/f00 pj«2] $0kY $pij
«27«2jA%As | MIT 2TEM«|0 7j«
-o p 00et7jlj-0,/27+/0%637j2pj
26jUP7EUEME j™M,2/0 /j«pj
-o p UY1jljG27EU pj«2jot
F2/ptp« jt1/0%] 7E+j%M$/H2jA6/0ad j ApUe2/70«t«j«2jjOTE f j{pjotj
iM2jot60100t« jo G jo p72i3/ j E/ j FoEMFIOU«t«jlj«27«2jA%¢|Aj27]
2kE2/p jp j« U0pU=t6jp0j a/270«?pE2jp j2i2aMEUe jl«?]
Op«?,2p«U2pE2 j«2jfaM2/« j# Pjo | fpe joU j-  jiU60U16j«?6jG/M
hoviF-sy vape | TEIEO2R0C ZpIofE BIESC Ao FOKE $PIIOSEDD« | aM f |
CEW | e FIEYaM6 JAACj«M «22 027 «pi6FijF i) @ pjrpE2/U JU«k«j2pj20) Hpa |
. . Y 2 2
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t Oj-8jeAG-v%+8 O-"%-8§

Casamyg RIS EAve Uvi AS 8% o %§eve
%€ jt SW j ta §ejte§ j-% | [FAV% U, vjt%j v%-§ ev] o Y§eve
t §%Wv-i Uv¥%-8v % Uev jj- "= €

:/()_;f/z\J/\Ev§\|N J e sets % o jtejj-89t -89 ] % j = ‘v -e-§-
‘t%éf/z\j/&ﬁ\ll\/ j te Sejte§ j-% ] Ue% Fev-jFeAv% %Uev o Y%§eve
e BRI g FevojGseAnjaj vT-e-§e

%e+€ jge§+jAT 88 G jAv_ Uv

A%%AjgajuvU-8 Usv-" | j

%tUvU %8 %e§] +jU% §U-

%+€ jg+8-jAT 88 G jAv_ Uv

U-0U j-j%-"%UvGj-!AUat-vi

T J-FUJU jje%%0j%-jA%%Ag%tUVU %8 %8 +jU% §U-

UvU-§ Usv-"j7j .

%e+€ jge8+jAT 88 G jAv™ Uv

Use -vise j—

ey -e-§e

jljot/$j6tj0pil /itaQ pj/26tEVetj+j70j6 7jot/i 7j7 pj/2,E/VEMU« 7 jp

je3+72j20jf,f/Ef« j

& ¢ej«?bj« aMUZPE j2pjl /UFE

j JAAj%jAA] i



1j 7jat/i 7juzpa0 pi« 7j2pj6iMp 7ja$7 7jp j72j3IM7E+pjtj7Mjp G2padtEM/+j/256j, /j637]60u0E+a0 p27j«26jl /uM6$/0 j:
e3172j26j« aMUzpE j2pjl /ULE j6UE/2 2

Up«U.M2 j2pj7Mjat7 jot7j«20"7j1eEU0eU«F«27j/2E/UEMOU«F7j«2j6 7ju p72i2/ 7j jl2,/27
o p72i2/ 7 jeMt6.MU2/1j]. M2j72F]7MjptEM/+62vE j«U7TEOPET|«2j617)j72 t6t«f7j2pj2djnm
U«2pEUI0=toU pj«26jo p72i2/ j j/2,/274pEtpPE?2 %20°7jteEU0eU«F«27j/2E/OEMU«F]

%evjee AWV GA7«jG § W tO20£/ j«26] p721 ) 727 [j«?j Yjg- §v-4 j_
tO20£/ j«26j p721j 727 lj«?j Y%jg- §v-a j~ j2p0
«elU7 /j«2j% vev- j= j2p0 /j «eU7 /j«2jG&§Aae
%eviF§ v U +je UU-§] tnejG § W -to§-7 8U jjm j U+Tj jUt-v% U,vj~ j2p0 /
«e07 /j«2jUn j oU% jj j-at7Et7jGt66 . [ 2p0
«?2j«2jUtoe8% o jo
tO20£/ j«26] p721 ) 727 /j«?2jUv¥%-G§ Y%-%]|
T-80U -j ejA%Uev jT | j-82,/272pEtpE2j«2jefU0vil0
A%%AjTjj9j7 vl2«t«j,tE/00 pUT6.jtU20£/ [j«24]
) _ ) , . 727 /j«2?2jt gUv -ajAj «ta va jt020£/ j«26j
%€ ] 8U UV G St-v%U jt-vHUT | b721 | 727 /j«2] AjG8AB«j%-jUvveU U,vj-v]
a§e -« je8G vUIi BUU" j7j A jtU20E/ j«20]j
p721 j 727 /j«2jAvUU-8"U% %j-A8en- j%-]
t %8U% j~
tO20£/ j«26] p721 ) 727 /j«2j Yjg- §v-4 | ]
. . . . . . tO20£/ j«26j p721j 727 [j«2jU" j-"a € jtO20lE/ j
%€ jt 8W j tu 8ejte8 j-% jt 8%Wv-i «26] p72i | 727 /j«2j” 8juU .§U jtO2GE/ j«20|
Pb721 j 727 /j«2j m-v -§] %A 8%

%e+€ jt 8W j%-8-7 |7 v¥%-8ejlAUVYU]jj a/ 127 /1j«26jUv %U%AY%|%-j-ta§-" jt %§U%B

¢ ¢AjUp«U.M2jl j2pj7Mjat7 j2k,60.M2 j70j61j7 oU02«t«jO$j27ET£6200« j/21617)7 £/2j26
«2j7 aU2«$«27j«2j0 7j.M2j,M2«tpjl [0U%/]j,£/E2)j7M7ja p72i12/ 7 jU«2pEUI0rtp« j2pj7M

/2iM6 %
1jii2] Y
1jjii2j v

¢ ¢AjUp«U.M2j6 7j00, /E27j«2j6 7jo pu2 E 7j/26tEUe 7jtj6tj/2uMp2/tal pji6 £106j«2djn
70iM02pE27
82(iMp2/tel pj«2e2pit«tj2pj26j2i2/oUal jtjite /j«26jo p72i j«2jt«UU0pUTE/HoU pj-itl oA j«2j
Ui, /E2j«2j6 7jl p« 7jteMiM6t« 7, /j6 7jo p72i2/ 7jtcEM$627], /j7U7Ezu:c7ﬂj«A2;\
tO // jtj6t/i j,6%v jo pj«2/200 7j2o p 40a 7ja p7 6U«t« 7-00627j«2j2M/ 7. ¢
Ui, /E2j«2j6 7j] p« 7jtaMiM6t« 7j, /j6 7ja p72i2/ 7jtaEMt627]j, /j707E2[ji7Aj«A2I
tO // jtj6t/l j,6%v ja pj«2/2a0 7j2o p GUa 7jp jo p7 6U«ti« 7-00627j«2j2M/ 7
Ui, /E2j«2j6 7jl p« 7jtaMiM6t« 7j, [j6 7ju p72i2/ 7]
tpEOIM 7j, /j7TO07TE20%7)«2j30 // jtj6t/l j,6tv j-u0627j«?]j
2M/ 7.

C A

j IAA[%jAA] i



¢ ¢AjU«2pEUIU . M2jtj6 7juU20E/ 7j«2jotjt6Efj«U/20aU pj.M2jp j72ftpjtj7Mje2vja p72i2/
/20Mp2/ta0 pjE Etdj«2e2pit«tjtj7Mjite /j«M/EpE2j206j2i2/alUal

v U£/2] j«2p 00pta0 pj7 =l

16 T/l %7

%evi% UU%jj,e-ijeAUG

%U8- %e8]%-ja-§ «v

%evjjAU je UU-8j | ] GE-8§«~

%US- Y%o§]%-jt-%Us"

%eviUGV Uej %Usj jG,t-i

%US§- %8 s8§ne8 %-jAjUVU-"%t-vj

vguvG

%evjt VA-jjG | 8i josvis

%US- Y%+8]%-j AtajUtU-v¥%e j ev%8§ejjdjaA jU j FF U§™

%evjes§G-jtev%.e §jj,o-i

%US- %+8j%-]§U-"Go

%evje UU-8jo vej8U-8

%U8- %+8jFUv v U-§-

%evje At-jt ~ v j8U j¥

%US- %e8§]%-jv-Ge Us

%e€ jt §Usv jUU -vj Ad ~ %US- %e§ j%-]%8 v Fe§t U,vj%UGUY% jjaj %0 v -%j v ja?
%e€ )] t8W | JAU j t 8%WVY%HUSE- %8 j%-j «tAvU U,vjaj§-j] Uev- jUVv %LU%A Usv j-—
GU % A
%evji-AG-vUej ojj jYoot. %US- %e§]%-] « %-vU UjU% %
0fh eV | T e (] -8i0 ii-iY .. _
F/OU\QE?:G,V—U e UU-81U i-1"9 o s 15e5j0%-j-GAS.
%evi,” §j j%-§,vj%-je-a - §-% §U<jG-V-§ jjAj%-jj v -e-
0p e i T 18-1 e ..
f_;vjf/i\_’\lf HAU j8-% te ] %US- %e+8 j%-] A%BU%SW jUVY%-§v
%evjee8%UjvU «j Aj &t § %U8- %e8]%-jo At-v% | v%j sv At-§
%evit %%0OU j Aj O %US- %e§]%-] v% UjU% % j *V%8§+jj%-jG- %U,vjd] oU%
vNU2/ j«2juMi2/27j2pjotjt6ETj«0/20a0 p A
o /o2pE+i2j7 £/2)26jE E+6j«2juU2UE/ 7j«2j61jt6Etj«0/2an( p Av 3
§20Mp2/taU pjE Ef6j16EFj«U/20al pj-2pjul627j«2j2M/ 7. ¢A C

2 Y

AA

¢ ¢AjUp«U.M2j70j72j04%j,/ «MaU« j«M/tpE2j26j2i2/o0a0 j36iMptji «010ata0 pj2pj26j/?

1jjii2j Y
1jij2]j v

¢ Agj-k,00.M2j70j2kU0U7E2pj/2.MUO7U0E 7j27,2aY108 7 j«O7TEUDPE 7j«2j6 7j/260tEUe 7jfjo
1270«2pE2j«20jr p721 j«2jt«0pU7E/ta0 p

1jjii2j Y
1jii2] v

i

jAA % jAAj



¢, AAjup«0.M2j70j6 7j27TELEME 7] j26j/216102pE j«26jo p721 j27TEt£6202pjMpjitp«tE jb
°7j27E/00E 7j31«000 pt627jtj6 7j,/2e07E 7j62it6i2pE?2j,t/+j6 7ju p72i2/ 7j0Up«2,2p
27Et£6200« j2pjétjp /UfECQet

1jjii2j Y

1jij2] v

¢ ARAjUPp«U.M2j26jpN 2/ j«2j/2MpU p27j.M2jO%jutpE2pU« j26jr p721 j«2jt«ti0pU7E/£rU |

700070 j72 $62 j2pj7Mjot7 j6+7je?n27j.M2j72j0tj/2MpU« j26jm p721 j70pjo+j+707
-pj26je 0,ME j72jo p70«2/t/"pjt7U07E2pa0+7j617j/2,/272pE+tal p27j/2:6U0vi«i7ja pjl

27 20Y100t7
vVNi2/ j«2j/2MpU p27j«26jr|p72i ¢ R

VNU2/ j«2j/2MpU p27j«26ja|p72i j .
70pj6tjt707E2paUtj«26j,/270«2pE?2

Up«Y.M272j26jpNi2/ j«2j/2MpU p27jutpE2pU«t7j, /j26jn p72i2/ jo [«0Upt« /jm pj2oj/2
70pj3707E2pa0tjpUj/2,/272pEtaU pj«2jpUpiNpje p72i2/ j2i2aMEQe

vNi2/ j«2j/2MpU p27

Up«U.M2j26jpNi2/ j«2j/2MpU p27j.M2jOtpjutpE2pU« j2pj26j2i2/alUnl j617j«U7TEUpPELY

vNi2/ j«2j/2MpU p27j
«2j «tU"U,vj%- ¢ A
A%UY%e8W jAj sV §ej

vNi2/ j«2j/2MpU p27j
«2j «tU U,vj%-

UvveU U,v j%- vejeGW j#

%8 v Fe8t U,vij%UGUY%

>

vN U2/ j«zj/ZMbU p27j«?
ctU U,Vj%-jvet § tU-vieej ¢ A
dj s %-vU UjUu% %

vNi2/ j«2j/2MpU p27j«2|

“tU U, Vj%-j8-%8§U A Uevi™ 9
VNU2/ j«2j/2MpU p27j«2| &
tUU,vj%-j§U-"Ge ¢
vNi2/ j«2j/2MpU p27j«2| AR

stU U,vj-e- A%UU

¢ AAjUp«U.M2j20jpN 2/ j«2j/2MpU p27j.M2jOtjutpE2pU« j26ju p721 j«2jt«0pU7E/TtaU |
60 7Tj«tE 7j7 £/2j£707E2paUtj«2j7M7jul20£/ 7

vNU2/ j«2j/2MpU p27jo pjotjt707E2paUtj,/272paU0t06j«2jtboji2p 7j20jE%nj«pjo 7Tja p72i123/A7
j«2jtr7U7E2paUtj,/272paU%06j7 £/2j20jE Efdj«2je E 7j«M/$pE2j26j2i2/aUal CCl¢ ¢
vNi2/ j«2j/2MpU p27ja pj63jt707E2pa0tj,/272pa0t6 j j/2,/272pE+aU p27j/2t60v¢«i7ju_tkj
Up7E/Moa0 p27j27,2aYi00t7 j«2jE « 7j6 7ja p72i2/ 7 ¢
nj«2je E 7j200EU« 7ja pjt707E2pa0tj,/272pa0%6jlj/2,/272pEtal p27j/2160vi«t7ja pégw_E/Mn
27 20Y|00t7 j7 £/2]26jE Ef6j«2je E 7j«M/tpE2j26j2i2/a0r( ¢c

j IAE]%AA] ]



¢ AAjUp«U0.M2j70j27E pj,/2eUti2pE2jo2/EUIUnt«$7j037jeM2pEL7j1pMt0627jUp«UeU«Mi
J272pETpjtojo p72i j,£/Ej7Mjl /uM63eU p

1jjii2j Y
1jij2] v

U«2pECIO. M2 j2pj7Mjat7 j1j61%7],2/7 pt1%7].M2jO0O1%Otpju2/EUIUmLt« j6F17jaM2pET
lja p7 60U«t«t7j«2j0tj7 alO2«t« j,3/£j7Mjl /GMO630U pj, /j26ju p72i j ¢ AGj -6j72a/2E$/0
EU2p2j6tjo p«UnU pj«2ja p72i2/
1jjii2j Y
1jii2] v

“0j26j72a/2E+/U0 jp jEU2p2j6tjo p«UalU pj«2jo p72i2/ jo i,62E2j26j7U0IMU2pE2jaMF«/

v UE/2] j«2p U0pFaU pj7 a0t6j«26j72a/2E$/0 §2,/272pEtpE?2

%evj,” 8] j%-8,vj%-jsa

¢ AgjUp«U.M2j70j«M/EpE2j20j2i2/oU0al jotj oU2«f«jOtjotifUt« j«2jtM«UE /j2KkE2/p ]
tM«UE /j2pE/tpE2jlj716U2pE?2

1jjii2j Y

1jij2j v
-pj26jat7 j«2j.M2jOMEU2/tpj2kU7EU« j«27taM2/« 7ja pj26jtM«UE /j7£t602pE2 j2k,060
ul7a 7

1jjii2j Y

1jij2j v

¢ AAjUPp«U.M2j70j61j10/0tj«2jEM«UE /Y $j/2t6U0vt) E/ 7jE/TE£L1 7),1/1j61j7 aU2«t«jl%
tM«UE /Y1jlj2pj272jot7 j«206t/2j26j00, /E2j«2j6 7jO p /£/0 7j/2aU£U0« 7j, /j«Ued 7]
, Io2pE+i2).M2j26j00, /E2jtpE2/0 /j7M, p2j7 £/2j6 70 p /+/0 7jiteEM/t« 7], /JE/TET
01j7 aU2«t«jl%j j7MjIIM,

1jij2j Y
1jiji2j v
R _u02«i«27j
T oU2«F« «26jiIM, % Eto
Ui, /E2j«2j E/ 7jE/$£%1 7j¢U7EUpPE 7j
«2j6 7j«?2jtM«UE /Y$j-00627]«?] ¢ ARA AvA ¢ AAC
2M/ 7.

Ui, /E2JE/$£t1 7j«U7TEDpPE 7]
«2j6 7j«?2jTM«UE /IYE[j%]j . ) o
Ui, /E2JE/EE£ET 7j«?] AA 334 A Y3 AA 338

tM«OE /Y#j-2pja.

j IACj%jAAj j



¢ AAjUp«0.M2j70j26j0pl /02j«2jtM«UE /Y$j«2j637joM2pEL7jtpM$0627j«206j2i2/a0al jipE
7Mjet7 jUp«U.M2j6t7j/tv p27j«t«t7jtjé 7jtenl pU7EL7j2pjotjeMpEL|jG2p2/toj, /j2
«2jtM«UE /Y%$j,1/%j2k,600%/j26ju pE2pU« jljtoutpu2j«?2j«Un0F7j7+0e2«F«27

1jjii2j Y
1jij2]j v

¢ AAjUp«U.M2j26jpN 2/ j«2j2i2/aU0n0 7j.M2j6tji0/0tj3eEM$0j«2jtM«UE /Ytj662etj«2jl |
12360vip« j0tjTM«UE /Y$j«2j6t7jeM2pE$7jtpM$627j0p«UeU«M1627j1% jo p7 6U«t«
Up«U.M2j26j, /a2pE$i2j.M2j/2,/272pE$j26jpNu2/ j«2j2i2/o0o0 7jtM«UEt« 7j, /j6tjtnE
7 £/2j20jpNi2/ jJE Et0j«2j2i2/o0UnU 7j2pj6 7j.M2j6t7joM2pEL7jtpM$627j01tpj7U0« jEM«

Upb«UeU«MipP B U «t«t7

vNii2/ j«2j2i2/a0a0 7j0pUpE2//Mi,0« 7 A A

Up«UeU«MtpPBU «t«t7

—
VEVNE v,

vcj«2j2i2/a0o0 7jtM«UEf« 7]j, /jéijiOluijquM¢6j<<2jiM«DE7AY iy
2i2/o0a00 7j.M2j6%j7 a02«f«j j7TMji/IM, jOtpj70« jtM«UOEH« 7] Zpjt’]

¢ AAjUpb«U.M2jl j2pj7Mjet7 j«2Et662 j7U0j2kU7E2jMpj,/ a2«00U2pE j,t/tj.M2j6 7jo p7
Opl /uteU pjp2e274/0%j,3/%j,/2,3/3/j617j/2MpU p27j«2j6 7j /ith 7j«2jt«u0p07E/tal pj

1jii2j Y
1jjii2j v

%2E+662j«20j./ n2«0u02pE

-kO7E2jMpj,/ 52«0u02pE j,$/$j.M2j6 7] p72i2/ 7j,M2«$pjo pE+/jo pj6+j0pil /uta0 pjp2o27+/0tj,+/%j,/2,5/$/j6+7j/2Mp0
t«00pU7E/ta0 pjo pjEV20G, j7MIUR02pE2 j-pjizp2/t6j6Fj« aMu2pEtaU pj,t/tjotjt,/ £100 pj«26j p72i j27,200%16u2pE?
2kE2p70 pjp j,M2«+j72/j3700006%«tj«M/+pE2j6$j7270 pj72j/2u0E2jtj6 7ju020£/ 7j«26] p72i jo pjtpE26+teU pjtjo+7j727
700070 jtu,f/"p« 72j2pj6 j27Et£6200« j2pj26jt/EYaM6 jAAj«26j§2161U2PpE j«26] p721 j26jm p72i2/ j, «/°j7 60aUEL/]l
aM$6.MU2/j17,20E j«2j6t)” oU02«f«jlj«26jGIM, jlj2ktuOpt/j7M7j60E/ 7 j/2i07E/ 7 j« aMU2pE 7jlj«2i"7j« aMu2pEta(0 p
«0/0i0/"pjt6ja/270«2pE2j2i2aMEUe j.MU2pjO$/"j662it/j617jaM27EU p27jtj6 7jOpE2/6 aME /27jf«2aMt« 7jlj«2£2/ jt«e
«2£2/j«2jm pIU«2pa0t60«t«

¢ ACjU«2pEUIU . M2j«2jl /itjUp«UeU«M$zoUvi«t juMEp« j72j/2102/%jtjn p72i2/ 7 jlj«2jl /
«2jat7 7j2jUp«0.M2 j«2jl /Utj«2ETt06t«t jO 7TjtaM2/« 7j2pE/2j6%j7 a02«F«jlj7M7jut/
lj«U/2aa0 pj j2i,62t« 7j.M2j«07, pitpjUp«2ipUvial p27 jud"M7MOt7j«2jit/tpEY §j
37E 7j«00U0ELp] j721pj«27,2«U« 7j«2jl /UtjUOlU,/ n2«2pE2] j7Uj6%j/261e0 pjo pE/FoEN
U EOe j«2jMptj 12/EZj,NE6U0rtj«2jf«.MUO70aU0 pjMj E/ JEU, j«2j ,2/3a0 p27

vMi2/ j«2j£2p2i0a0$/0 7 A

%0, j«2j£2p2i0a0%/0 %27a0/U,8U0 pj«26jitaM2/«

b7212/ j%262it« jejtpMtoU«t«j«2jo 7ju U, p2pE27jfiU01 7]
R L e . l12aMp2/te0 p jtO20E/ 7j«26] UUE3j«2j%0/20a0 p jad"M7M
272 04p 2 2 2 2 ~ N ~ A~
bz | _/j@ 621t« UJAJ_UH UE/ 7j«20] (0 p i AJ.ViﬂU bj«2jotjutl /j«2j6+7jutpEV«t«27j2pE/Rj¢jth
UUE3j«2j%U/200U p jAj%U/28EUe 7J 0 % LAA]. S o o N o > .
Gtp« 7jOpE2/i2«( 7 <6 7ja’h, p2pE27jlUI 7j«2jotj/2aMp2/taU pj jo j,/26UTE |j

J Ou,2/tEQe j62it6 j sEMTOoU2pE2jOFIjAjuU20E/ Tj«2bjje GUE
6 7j.M2j61j0p«2ip0vial pj,/2e07Etj, /jOU,2/3EVe j62010]

j A% %AA] i



%0, j«2j£2p2i0al0%t/0

%27a/0,80 pj«26jtaM2/«

i/m,

6 7jul020£/ 7j«20]j

127TMOETjUpiz/0 /jtj¢ejtpMEo0«t« j 700070 j26] p72iz/ j¢
1UE3j«2j% 0/20a0 pjEU2p2pj27E+H62aU-
tpM$6U0«t«j«2j6 7jm U, p2pE27ji01 7j«2jofj/2uMp2/ta0 p |
2pji2p7MT6U0«F«27 j,t/tj/20Mp2/%/j26j,T0E j«2jp jo U,2E2p
-7E2j,+1 j72jUpE2//M0G,0/Y%tj70j72j0paMi,602/1j«0ap j, tn
ljitp« 7jUpE2/02«U 7 jAAj«U/20E0e 7jljitp« 7jUpE3}/ G2« U
% ¢jljAjIpMEOoU«t«27j«2j6 7jr i, p2pE27ji01 7j«2j6%[j/2uM)]
, lj2paUitj«2j6 j,/2eU7E j, /jO0u,2/tEUe j62(t6 j2jUHrOMI?
a i,ME j6 7j«U/2aEUe 7jljutp« 7jUpE2/02«0 7j«2jo%[7j2ii,/

Up«0.M2j70 ju"7j366"j«2j2pj6 7j7M,M27E 7j,/2e07E 7j, /j6%jp /utEUet j27E 7ja pE,

a (MpUot« 7j1% jt,/ £t« 7, 1j6 7j 11tp 7j«2j0Fj7 alO2«t«j j«2j7MjIIM,

j-piet7 j, 71

6 7j,/ s2«0u02pE 7 j7M,M27E 7),/2eU7E 7jlj6tjptEM/$62vtj«2j6 7j /itp 7j/27, p7E

j«2j/2£60vi/j6tje tMpUrtal p

b72i j«2jt«i0pU7E/

toO peMpEZ$jizp2/t6

Jitp j.M2jtME /O0vtj6$7] i
6" M7M6%7

2j0pl /UtjTjotjiMpPE|t]
12p2/$6j7 £/2j617ja6"M7M6$7

A ju070 p27j«26ja p72i j«2jt«0U0pU7E/+=0 p

A ¢ %2ET0062JE «17j6f7jo U070 p27j«26jr p721 j«2jt«00pU07E/ta0 p j7M7j0020£E/ Tjljc
a p72i2/ 7j212aMEUe 7 j« GUpUnt627 jUp«2,2p«U2pE27jlj E/ 7j2kE2/p 7].M2j6t7jUpE?

ctUTU,Vj%-j] A%U%+8W jaj svi%§ej

v UE/2 T/ tE2[ /Y%
%evjes .j -8v jt U Ue j % u0pU=to

%e€ j 8U %LUV jG 8t-v%U jt-v% Ui | Us j Upb«?2,2p«U2pE?2
%evj-%A §%e-je UU-§8j v OUIfjUS iA 0§-"U%-vs- Up«2,2p«U2pE?
%e€ jt 8W j%-8-7 jT v%-8ejlAUVUJj Ue j % 00pU=té
%eviF§ v U e+je UU-§] toejG § W Us j Up«2,2p«U2pE?

oj«2jo p72i2/ 7j2i2o0MEUe 7 % %%

gj«2jo p72i2/ 7j« 00pUat627 AY %%

oj«2jo p72i2/ 7j0p«2,2p«UApE27TAY: %%

sj«2jo p72i2/ 7j E/ 7j2kE2]p 7 % %%

i JAciwiAAj



U«2pEUIT0.M2jFj6 7je p72i2/ 7ju020E/ 7j«2j6tja 4070 pj«2jfM«0E /Y$j.M2jOt1tpj70
2pjaM2pE+j7M7je p aUGU2pE 7jlj2k,2/U2poU0tj2pjutE2/Utj«2jo pET£U6U«t« jEM«UE
7 £/2j61j12adtj«2jp UE/TUU2PE j«26ju/270«2pE2j«2j27E+ja 1070 pj2pj2djat/i

%evjes .j -8v jt "U j%

%e+€ j §U %LUV jG §t-v% U

V UE/2Tj«2j6 7] t-vo Ui jj%j%e-vji-%A §%-
a p72i2/ 7jo pj e UU-8j v OUIjUS TAj%|%-€
2k,2/02pa 0+t t §W j%-§-7 ) v%-§e

AUV Ujj %% VviF§ v U™

e UU-8] toejG § W

F2o0fj«?j
b UE/tUU2pE j«24j

1270«2pE2j2pj24j A% ¥%A%AYAA

at/l
stU U,vj%-jUvveU U,v jl%- vejsGW jAj%8 v Fe8t U,vij%UGU% |j
v UE/2 T/ tE2[ /Yt
%e€ j-U | “Ujjej” vi Ue | Up«2,2p«U2pE]
%evjes .jUGV U+jGeUBUG-ji 88Uj%-jj - Qu8-"U%-v%-|-i2aMEUe
%e+€ j §U UV jG 8t-v%U jt-v% Ui | Ue j Up«2,2p«U2pE]
%evjF§ v U eje UU-§] toejG 8§ W Ue | Up«?2,2p«U2pE[?
%e+€ jt 8W j to §ejte§ j-% jt §%BWv-i Ue | Up«2,2p«U2pE[?
%evjGevi jejGe8% | §j§+% - O- Ue j -izaMEUe
%evjn-%-8jj< O-8§ Ue j Up«2,2p«U2pEf]
aj«2jo p72i2/ 7j2i2acMEUe 7AZE AA
aj«2jam pA72‘|2/ 7] Yo Y
« U0OpUnto27
gj«2jn p72i2/ 7] As AA
Up«2,2p«U2pE27
gj«2ja p72i2/ 7 E/ ] Y B
2kE2/p 7
stUTU,vj%-jvet § tU-v¥%e jdj » %-vU UjU% %
v UE/? T/ tE2[ /Y%
%evji-%A §%s+je UU-8j v OUIjUg iA Ue j Up«?2,2p«U2pE[?
%eVijF§ v U™ ¢je UU-8] toejG § W Us | Ub«2,2p«02pE[?
%+€ jt 8W j to 8ejte§ j-% jt §%HWv-i 0§-"U%-v¥%-|Up«2,2p«U2pEf]
%eviF-8v v%ejt 8W | + % j%A 8§%-jAj8U QU | *E/ j-kE2/p
%evjo-%-8§jj< O-8§ Ue j Up«?,2p«U2pEJ?
aj«2ja p72i2/ 7j2i2eMEUe 7 % %%
Dj«zji’ bA72‘IZ/ 7] Y b Ya
« UUpUBsf627
mj«2ja p72i2/ 7] EY VaYa

Up«2,2p«02pE27

sj«2jm p72i2/ 7j EI Fj A% %%
2KE2/p 7

j JAAJ%jAA] j



“tUTU,vj%-j§-%8§U A Usv-—

v UE/2 T/ tE2[ /Y%t
%e€ j-U | HUjjej vi 0§-"U%-vYs- Ub«?,2p«02pE?
%evjee !AWvV] A G § W Us j Ub«2,2p«02pE?2
%evjes .j-8v jt "U Ue j % u0pUrnto
%e+€ jge8+jAT 88 G jAv™ Uv Ue j Up«2,2p«U2pE?2
%€ j §U %UV |G §t-v%U jt-vo%Ui | Ue | Up«2,2p«U2pE?

mj«2jo p72i2/ 7j2i2aMEUe 7

S/

h Y4

oj«2jo p72i2/ 7j« G0pUBnE

627 A%

Y4 ¥

oj«2jn p72i2/ 7j0b«2,2b«02

PE27E Y

¥ Y4

aj«2jn p72i2/ 7] E/ 7j2kE?2

b 7 % 3

h Ya

stU U,vj%-j8U-"G«"

v UE/2

/0

fE2[ /Y%

%evjee !AWv] A +jG § W

Ue

i

Up<<2,2p«02|:)E2

%e+€ jge8<jA” 88 G jAv™ Uv

08-"U%-v¥%-

Up«z'zb«ozbEz

%e€ jt 8W jU-§,vU jFU™ 7jU-8G.~ Ue j Up«?2,2p«U2pE?2
Y%evjlset jtAvVU-T j 8 vA-GAU Ue j % u0pU=nto
%eViF-8v V%ejt 8W j « % j%A §%-jAjsU O U+ j *E/ j-kE2/p

aj«2ja p72i2/ 7j2i2aMEUe 7 % %%

gj«2ja p72i2/ 7j« 00p0at627 A% ¥

oj«2ja p72i2/ 7j0p«2,2p«U3pE27AY: ¥a%

gj«2ja p72i2/ 7j E/ 7j2kE2[p 7 A% %%

«tU"U,vj-e- A%UU
v UE/2 T/ tE2[ /Yt

%e€ j-U | “HUjjej” vi Ue j Up«2,2p«U2pE?
Y%evjee .jUGV U+jGeUBUG«ji 88Uj%-jj - Of u8§-"U%-vi- -i2aMEUe

%+€ jge8ejAT 88 G jAv_ Uv Ue j Up«2,2p«U2pE?
%evji-%A §%e+je UU-8j v OUIjUg iA Ue j Up«?2,2p«U2pE?2
YevjYeet TjtAvU-T j § vL-GAU U j % G0pUnto
%€ jt 8W | to 8ejte§ j-% jt §%LWv-i Ue j Up«2,2p«U2pE?2
%eviGevi jejGe8% | §j§e% - O- Ue j -i2aMEUe

mj«2jo p72i2/ 7j212aMEUe 7 AL AA

oj«2jm p72i2/ 7j« 00p0n$627 (A AC

aj«2ja p72i2/ 7j0p«?,2p«09pE27AA A

oj«2jm p72i2/ 7] El 7j2kE2lp 7 % %%

j JAAJ%jAA]




A Aj

i,62E2j26j70IM02pE2jaMt«/ ju pj6+j0pl /uta0 pj/26+EVetjt6jpNG2/ j«2jo p72i2/:

o G070 p27j«26jo p721 j«2jt«i00pU7E/taU pjtojal2//2j«2j6 7JNOGEUUG 7jaMtE/ j2i2/al

vNiU2/ j«2jo p72i2/17
-i2/a0a00 jA%AA -i2/o000 jA%AA -i2/aU0cU jA%AA -i12/o0c0 jA%A,
vNG2/ o vNG2/ o vN@2/ o vNU2/ o

«tU U,vj%-

A%U%-8W j& A¥ %Y A¥ A A AYs %% A AYs %%
0V1/2§.j

«tU U,vj%-
UvveU U,v
Y- vejeGW ja AA EA AA EA A A¥ %% A A %%
%8 v Fe8t U,V
%BUGUY j

«tU U,vj%-

Vet 8 tU-vie R N R )
3 A Yo% A¥ Yo%l d A $a%a 3 Yo S Ya
TeT%-vU UjU%

. - 1% - .. .. N ~ ~
§f¥§}?ﬁfw_ A% ¥ A% 4% A A% %% A A% %%
. ] 19 - | N N N L L. L, .
e L w0 =] A% %% A% % A AA RA A AA RA
S§U- G-

*tU U,vj ~ n I « N ~ o R ~ .
e A%UU AA EA AA EA A AR LA A AR A

i JAAj%jAA]



% ju-§ Usv-jUUV Aj % “jajen-8 Uev- jUvY%:E G8Ane

% MORET662j«2jitp2/tjUp«UeU«MtoU0vEi«tjt.M2606%7j ,2/t00 p27j70ipU0iUetEUet7j, /j7TMjaM
UftE2/Utj/2t60vt«$7j2pE/2j0tj7 nU2«F«j jTM7j2pEU«t«27j«2,2p«U2pE27jlj6 7jtoal pUTE
«2j6 7j«2/200 Tj«2je E j jl2,/272pEf« 7j2pj206jo p72i j«2jt«UUpUTE/+o0 pj«2j6$j7 nU2«F«
70« j26j /1tp jo 0,2E2pE?2j,t/1j7Mjt,/ £300 pjlj70j72]0+jt£7E2pU« j16INpjtaal pUO7EZ]
ot7 j«2j.M2j6tje 0,2E2poU3jOf11j70« j«2j6tjiMpEL jUp«0.M2j70j6%j,/ M27Efj«2jfoM2/«
o p721 j70pj26je E j2pja pE/tj«2jotjutl /Ytj«2j6 7jUp«?2,2p«U2pE27

jti./ M27Et|t]
v UE/2] | 6£jIMPEF j2pj7M]
«2p G0ptal pj v UE/2] ] U«2pE0TI0ate0afi7 jO1j70«
7 00$6j«26jtnn0 pOZET] «2p uﬂUbinL‘J bj Ul JE? TR “ZAC",”A”‘”AU bOFER) £+«tj, /
at/EQn0 $ag § BOFOICEOF 00627142 "5yt £i 70ip0IUntEDesjo p72i j7Upj20j
«2jaM$6.MO2/}]«?] "1 7 oO02«t«j j2pE[0«EM] 7. o p72i2/ j.M2j72k E j2pja pE/%

7TM7j7 a2« «2,2p«0U2pE?

«2,2p«U2pE?27

27 OMEU2/+i+ETERRY S jutl /Y

Up«z,zp«Uzp

j«?]

E27

“Opj«tE 7

v UE/2] j
«2p UptoU f
7 o0$6j«26jtun

VIEM/$63
j«zjéij/zéi
U pU7E%]

0, j«2j6t] ,2/+a0 pjlj E/+j0pl /0to0 pjp2o27+/0%j,+/5j7Mj2et6M*

«2juMt6.MU02/
TM7j7 al02«t«
«2,2p«U02pE?27

2
27]

_Ubj«ItE 7

% MORET662j«2jitp2/tj0p«0e0«Mt6U0vi«tjét7j ,2/te0 p27j70ip0iUatEUet7j, /jTMjaMipEY
12360vi«t7j, /1jo$j7 nU2«t«j jTMT7j2pEU«$«27j«2,2p«U2pE27jo pjo 7jt«uUpUTE/f« /27] j«
UpooMIzp« j£.M266%7) ,2/+0U0 p27j/2360vi«i7jo pj2pEU«:«27].M2j26j+«iU0pUTE/t« /] j«U
o pE/ 62jn pIiMpEtU2pE2 j2jUp«Untp« juM"6jO+j7U0« j26j /Itp jo 0,2E2pE2j,$/1j7Mjt,/ £F
t£7E2pU« j$6iNpjteal pU7EL] jo p72i2/ j1120Et« j-pjut7 j«2j.M2jotja (,2E2puUtjOtIt]j
Up«U.M2j70j6%j,/ ,M27Efj«2jtaM2/« jOFj70« jt,/ £t«tj, /j26jr p72i j70pj26je E j2pjo pE
Upb«2?2,2p«02pE27

v UE/Z] |

“Upj«tE 7

j JARj%jAA]

«2p 40pta0|pj
7 00%06j«2j® 7y gg/2j i1,/ M27TE%j#j6t]
¢‘<UUDO7E/¢‘Z<22HUU[)1:GU bj i U«'z.bEUIAUn?uLIJMb_dEijzbj7M at?
j«0/20E0e 7] j9?la0toiczil6ti .. U, gz ith i Mziesi <OIFERUDUTEBR 70« ji,/ £ffct]
R Utdj jlot]j UYpﬂMé 00627i 2"/~I¢bj'M jot 70ib0I0 ED P e AR I
TM7j2pEU«H«27) g2t “UUOP7Ix* 51it,/ £« p etBEUe fj26jo p721 jTUD]
a pE/ 6F«f7j i2 0 ; M @ p72i2/ j.M2jy2foje E ]2p]u, PIE/%]
E/ I rpED«i OMEQ?/4]T£7 H2pOkO i Ut] /]2
E:tlpj‘DMEE/ D) «2,2p«U2pEF Up«2,2p«U2pBE27
o pi



v UE/2] j
«2p UUbIDU pij
7 o0%06j«2jo 7
t«U0UpU7E/T« /27]
j«0/20EUe 7j j«?j
TM7j2pEU0«f«27]
o pE/ 6f«F7j
£%1 jo pE/ 0j
o piMpE

VEIEM/$62vij«2j6tj ,2/+a0 pjlj E/jOpl /uta0 pjp2az74/04%j,+/¢j7Mjzet[6Mtnal

“Opj«tE 7

% AUpIl /i2j«2jitp2/3j0Up«UeU«M:OU0vi«tj«2j6t7j ,2/$00 p27j0pE/Fi/M, j70ipUIUatEUet7], |
, [JTMjitE2/0%j/2360vi«t7], /jotj7 a02«t«jn pj7Mj7 oU2«f«j« GOPptpE2j ju pj E/F7j2pEL
[/IM, j«2j6tj« U0OptpE2 jUpudMI2p« jot7j,/ ,Ut7j2pEU«t«27j«2,2p«02pE27j«2j6tj7 sl2«t«
bUpiMptj E/tj,t/E2jeUpuaMOt«tj«2j0tj7 al2«t«jo EOvi«tjE2pitjUpE2/2727j2pj«Und17]j2|
37E$7j72j2paM2pE/2pjYPE2I/t02pE2j,3/EUaU,$«$7 j«U/20Et] jUp«U/20E+U2pE2 j, /j6tjo E

-PJjE « jot7 j72j0pl /ut/"j«2jaM$t6.M02/j ,2/t00 pjUpPE/FI/M, j/2360vi«tjon pj2pE0«t«27]
jJE2//O0E /0 7). M2jE2pitpjotje p7U0«2/t00 pj«2j,£/tY7 ji07016
%2p 0ptal p

—

7 aU0$6j«2j61] /2e2j«27a/0,a0 pj«2jétj ,2/+ta0 pjlj E/f]j ua, /E?
2pEU«t«j«2j7M]j Opi /ute0 pjp2e274/0%j,t/tj7Mj2eto6Mtal b -u0627j«2j2M| 7.
iIm,
“Opj«tE 7

% MORPET662j«2jitp2/tjUp«UeU«MtoU0vEi«tjot7j ,2/t00 p27j70ipU0IUetEUet7j, /jTMjeMtpEY.
12£60vE«t7j, 1jo$j7 o02«t«j jTM7j2pEU«t«27j«2,2p«U2pE27jn pj E/$7j,f/E27je0paMbt«t

a pl /uU«t«jo pjot7jv /0F7jUPpE2/ptal pto627j«2] PE+£060«t«jt« ,Ef«t7], /[jOLtjA- j.M2

Opl /ut«F7j2pjo6 7j2,YI/+127jtpE2/0 /27

%2p G0ptaU pj

7 00t06j«2joF]j
,F/E2jeUpaMof«t
“Upj«tE 7

/2e2j«27a/U,00 pj«2j6tj ,2/1te0 pjlj E/f]j uua, /E?
Opl /titeU pjp2e27$/0%j,5/3j7Mj2etoMtal b -u0627j«2j2M| 7.

j IARj%jAA] i



G G§ %*j%-j -GAUtU-V%ej%-jj j§- *t-v% Uev- j%-jGe+ U-§vej «§n+§ %UU-

Up«U.M2j26ji/t« j«2j72iMUOUU2PE j«2j6$j7 nU2«$«j/27,20E j«2j6F7)/2a U2p«tnl p27j«26j «UI j«
017j7 a02«t«27jo EOvi«t?

-pj26jut7 j«2j.M2j$6IMptj/2a G2p«tal pjp j72j700%] j72j7004],#/a0+60U2pE? j72j«2£2/"jUPpaoMU/
«ZE00%«tj«2]7M7ju EQe 7j«2jutbh2/$].M2j6 7jna0 pOTEF7 j6 7]0pe2/7 [27jljz6juz/at« j2pjizp
Opl /ute0 pj7MIOa02pE2j,t/tjet6 /$/j26j,/ n2«?/j«?j6t]j7 nl2«t« jv j72/ pjtn2,Et£627j2k,60nt
|'2p2/¢é

¢ 'M2j6 7j27TEtEME 7j«2j617j7 sU02«3«27jo EOvi«t7jp j0UGUE2pj26jpNu2/ ji"kOU j«2je E 7
0070 jtee0 pU7ET jpUjo pE2pitpj E/37j/27E/Una(0 p27j.M2j«UT0aMOEE2pjotjE tj«2ju pE
01jt«.MUO700U0 pj«2j7M7jtaal p27j2pj26ji2/ot«

Mu,62j1jaj2j -k, 60.M2j1jjjj2

A M2 joMtp« jOotj7 sU2«t«jo EOvi«tj27E3jo pE/ 6t«t j2pj260j72pEU« j«26jt/EYaM6 jAAj«?
E/tj2pEU«t« jo EOvi«tj jp jljE2pit j«U/20EFU2pE2] jtjE/$e37j«2j7M7j1060%627 j/20Fnl
2pEU«t«j j36IMptj«2j7M7ji0601627)-«U7EUPET7j«2j6t7j«2j6tj7 nlU2«t«jon EOvi«t.j j«?]
g pjot7j«2jaMt6.MU2/$j«2j260637jUpl /G2),NEGUrt(2pE2jo pj,/20070 pjto2/ofj«?

t.  jt7j/27,20E0et7] /2t7j«2jtoEUeU«t«jlj2e2pEMt627j/26t00 p27j«2jp2i a0 j2pE/2 j, /]
a EUOvi«tj j7M7ji060%627j1 j, /j E/ joFj7 aU2«t«jitE/Uvj j7M7jl060%627

£. j7juzezp070 7),/2e07E 7j,%£/%j/27 6e2/j6 7j2e2pEM$627ju pl6UsE 7j«2jUpE2/2727). M
Mi,62j1jjjj2] Mi,62j,1/a0260U2pE2jljjjj2]j -k,60.M2j1jjjj2]j v jt,600t£
“2jo p70«2/3j.M2j27E$j82n U2p«tal pjp j27j1,6003£62 jet« j.M2j $0kt $pijp j27jMp$j7 alU2«t«jnm pE/ 6F«t j2pj26j72pE

«01 j«2zj 02/a0 j, /j E/$j2pEU0«t« jo EOvi«itj jp jo EOvi«d j

A IM2j«M/tpE2j6tjo262£/100 pj«2jotjiMpETji2p2/t6] /«UpF/Ut jo i jo 0,6202pE j«2jotj«UlN
Opl /G2jzpMtoj«2jl £02/p jo /, [tEUe j206j,/270«2pE2j«2bjo p721 j«2jt«u0pU7E/ta0 pjUp
6 7jton0 pUTEL7 jo pj7MIUcU2pE2j«2E+6062 j«2j6 7j17,20E 7j0°7j/262etpE27j«206jl £02/p
| j2pj,3/EUaM6t/

$. %2j6 7jotuE0 7jtot200« 7j«27«2j6+jtpE2/0 /jIMPpE$ji2p2/$+6] /«Upt/0%

£. %2j6 7ji EUe 7ju pu/2E 7j, /j6 7j.M2j6tjo 0,f Yijp j70IM2j16IMptj«2j0F7j/2a U2p«i
«2jG £02/p j [/, /1ftEUe jl j70j2k07EQ02/tp j«2j617j/21617j+6E2/ptEVet7j.M2jt,60.M2

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

j IARJ%jAA] j



>

IM2j6tj7 aU2«t«j«210ptjlj,/ UM2etjMptj, 6YEUntj/26tEUetjtjotjo tMpUrtaU pjljo pEF:
Upe2/7 /27jOp7EUEM=aU pt627j2pj2ojut/e j«2j7MjUG,60nta0 pj2pjotj7 nl2«t« jE7Yjm U j
.M2j72%j,62ptU2pE2j/27,2EM 7tja pj6t7jp /it7jo PE/Tj20jtEMT7 j«2ji2/ot« jlj«3jMpPJjE/TE j
too(0 pU7E+7j.M2j72j2paM2pE/2pj2pj6tjuU7utj, 7000 p jaj.M2j61j7 aU2«t«jOtitj,NEGUR
7Mj, i0ptjf2e jOpooMI2p« jOpT /uteU pj/26fEUVUetjjotjl /utj2pj.M2j6tju0703j72j0+%j,M27
U«2pEUI0otp« jTjo 7jU0pE2/6 aME /27) j/27, p7T1£627j«2j662et/6tjtjutE

dj.M2 j70pj,2/iMUnU0 j«2j6t7] £600Iteo0 p27j62i1627j«2j«UIM70 pj«2jUpl /utaU pj,/0el62
Opl /uta0 pj/2iMét«t j0tj7 sU02«t«joM2pE2jETUE£U3pjo pjMptj, 6YEUrtji2p2/t6j/26tEUe
Upl /i$o0 pj2a p 40an 910ptpoU2/f jp jiOptpul2/tjljo /, /1TEUetjtjE/Te37j«2j6 7jutpto?
t«2oMt« 7j-02«0 7j«2jo GMpUrto0 p j/2«27j7 aUt627jMj E/t7jeYE7.j.M2jo pE/UEMIEjEja
0160«t«j«2j6tjOpi futal0 pjtj«07, 7020 pj«26ju2/ot« j«2j6 7j0pe2/7 [27jlj«20"7jiIM, 7]

Mii,62j1jaj2]j MU,62j,+/a0t6U2pE?j1jjjj2] -k,60.M2j1jjjj2

p21

IM2j26jr p72i j«2jt«00pU07E/faU pjp j262e2jfj6+jiMpEfji2p2/f6jMptj,/ ,M27Etj«2j«262itn
,E/£j20U0EU/jtoo0 p27j jeto /27jo pe2/EUE£627ja pj2kadM7U0 pj«26j«2/2ad j«2j7M7a/0,a0
Ou, /E2j7M,2/0 /j36jA%nj«26jut, UEL06j2pj26jl U2pE j«2j6tj«262itanl p

dj.M2jaMIp« j20jo p721 j«2jt«00pU7E/Tta0 pjt,/M2£2jaM:6.MU2/j20070 pj«2jtoal p27j j
o pj2ke6M7U0 pj«26j«2/2a0 j«2j7M7a/0,a0 pj,/212/2pE2 j6%j7 vU2«f«j,MES60.M2j0pu2«0tE
f2£j6 7j0pl /027)7 £/2j«0odtj2kadM70 pjtjo 7j.M2jOta2j/212/2paUtj6tj62i076taU pjuz/n:

MU, 62j1jjjj2] M, 62j,$/006U2pE2j1jaj2] -k,60.M2j1jjjj2

JTii2ljA%AYAL j«2je Aj«2jt£/06 j, 1j6Fj.M2j72ji «0i08 jotjj2lj«?j” a02«t«27j«2] £,0E16j-j  j2pjt«26%pE2. jOG,M7 j2k,/
{2p2/16j,1/$+j617j7 a02«t«27jo EOvi«t7jotj, 70E060«t«j«2j.M2j6tjeMpELjG2p2/t6j, M2«tj«262($/j2pj26] p72i j6FjitaM
7 aU0%6ja pj2kadM70 pj«26j«2/200 j«2j7M7a/0,80 pj,/212/2pE2j, /[jMpjOi, /E2j7M,2/0 /j16jA%uj«26jat, 0E+6j7 a0tdj2pj:
%26ju070 ju « jOUUGOE jotj«262ital pj«?2j6tjitaMOET«j«2j200EQU/] £60ita0 p27jo pe2/EUEG27jr pj2kadM70 pj«26j«?/:
«2jl Ju$j.M2j26jpNG2/ ju"kOi j«2jfoal0 p27j2pj.M2j,M2«tpjo pe2/EU/72j6%7] £60ita0 p27 j7Mit« j$6j«2j6t7jtan( p27j?
«2621100 pj,f/fjtMu2pE$/jot UE$0 jp j2ko2«tj«20jA%nj«26jut, UEL6j7 nUt6 jv | ETEFTPE2 j2pj20jut7 j«2j0F7j2pEU«t«?
2k, /271 02pE2jp j+,6003/j«0a0 j6YUUE2j«20jA%njtj617j20070 p27j«2j £60ite0 p27jo pe2/EUE£627j2pjtuaal p27 jo pj2ka
7M7a/0,a0 pj,/212/2pE2 j7020,/2j.M2j27E$7j20070 p27jaMi,6fpja pjo 7j/2.MO70E 7j,/2e07E 7j2pj26j82i6tu2pE j-A-.jA/
§2i6FuU2pE .jl j, /JEFPE j72tpjo p70«2/t«t7jOp7E/MiU2pE 7j«2jut UE$6j«2jpUe206j¢jt«0a0 ptoj«2jotj2pEU«t«j«2ja/3«l

tOkt tpij, /J]TMjptEM/t62vEj«2j2pEU«t«j«?2jn/3«UE j27E"jEME /Ovi«tj, /jotjj2lj,t/tjp jt,600t/j26j6VUUE2j«26jA%n
aMi,6tpja pj6 7j/2.MU70E 7j,/2e07E 7j2pj26j8§2i6tu2pE j702p« jo p70«2/2«17jUp7E/MU2PE 7j«?2jot,UEt6j«2jpUe26j¢j
a/3«0E j2007 /% jjtjeMpE$jG2p2/16j«2jA%AAjt,/ £ j-,MpE jA Ac.jtME /Ovi/jt6j p72i j,t/tjEtMu2pEL/j26jut,UEL6j2pjM
«2jol0pe jf 7j«27«2j27tji2a0t j2pjotjetpEU«T«jp 00ptoju kUutj«2jA AEA ARA AEj2M/ 7j-A%roj«26jot,UEL6j7 aUté
t,/ £1«tj2pjotjul7utjeMpET|9j,MpPE jA ¢sc. ju2«U3pE2j61j20070 pj«2jpM2et7jtonl p27 jo p707E02p« j26ju pE/fetd |
M«U2p« jiOI$/j6 7jE3/00p 7jlje p«0n0 p27j«26jEMU2pE j«2jot,UEL6 jjtjtME /Ovial pj«2jétjeMpETj«2jA%AA jtnEME
«262ita0 pj2pj26j p72i j«2j63j1teMOET«j«2j2kadoMU/ JE E+6j j,$/a0306U2pE? j26j«2/200 j«2j7M7a/0,a0 pj,/2i2/2pE2 j70]
E E$0j«2j6 7jtMU2pE 7j«2jut UE$6j.M2«$/"joUU0UEt« jom pjat/ aE2/ji2p2/t6 jtjotjuli/fju " kOutj«2jAAR ARAA RAAAj2M/
/2«Maa0 pj«2jat, 0E+6jt,/ £1«tj2pjotjil07utjeMpETj-,MpE jA ¢c. ji"7]3606"j«20jA%nj27ET£6200« j2pjotjp /UtEUetjtn
taM2/« j«2jA%AA}, /23] . M2j27TE2j60YUUE?2jp j/2TMOE/ j«2jf,600nt00 pjfjo 7jEMU2pE 7j«2jot,UE+6j7 aU0t6j.M2j26] p72i
7M,/270 pj«26j«2/2a0 j«2j7TM7a/0,a0 pj,/212/2pE2 j,$/$j1E2p«2/jotju pe2/70 pj«2jetd /27ju pe2/EUEG27j.M2jfaM2/«2j2il
«2j61jtME /OvioU pj«2jotjeMpEF j702p« j«2jt,60003a0 pjtj«0ad 7jEMU2pE 7j«2jot,UE+6j26joYuUE2ji2p2/t6 j 700071
26jfaM2/« j«2jotjeMpPpETj«2jAAj«2jit] j«2jA%AY |

T2j/20E2/$].M2j«27«2j26jAj«2jutl j«2jA%A¢j6E]jT j,/12€3].M2j26j6YUUE?j«26jA%njp j1,60.M2j$j637j20070 p27j«2j £601fal
too0 p27j.M2j/216002pj637j2pEU«t«27j«2ju/3«UE ja pj7M,/270 pj«26j«2/200 j«2j7M7a/0,00 pj,/212/2pE2 j7020,/2]. M2j:
a pj6 7j/2.MU7U0E 7j,/2e07E 7j2pj26j82i6tu2pE jo U j27j20jut7 j«2j6 7jet6 /27jaMItj2a070 pjEME /Ov jotjeMpEtj«2jA
t,600ta0 pj26j6YiulUE2ji2p2/16j«26jA%nj,t/1j6 7TjTMU2PE 7j«2jot,UE$6 j 7Y jEt6jo U jo p7ELj2pj26jtaM2/« j«2j6tjeMp
tMU2pE 7j«2jot , 0E+6j7 n0+6j.M2j26] p721 j,M2«$jt,/ £4/j,3/3jtE2p«2/jotjn pe2/70 pj«2jetd /27jo pe2/EVE£627j jUpTE,
th"6 [$j.M2jaMi,6tpjo 7j/2.MO70E 7j/2iM6+E /0 7j,%/%j7Mje ,ME$£060«t«jo U jOPp7E/MU2pE 7j«2jot,UEtdj«2jpUe26
72j0t1tj2kaoM0« j26j«2/200 j«2j7M7a/0,a0 pj,/212/2pE2 jp j.M2«t/ "pj7MIi2E 7jtj6$j60u0E+a0 pju"kUitj«26js%nj«2djn
60U0E+e0 pj«26jA%naj,/2e07E+$j2pjotjj” j«2jm pl /uU«i«jr pjé6tj«07, 7000 pjt«Ua0 ptéjcAb j.M2j2kadoMI2jofjt,6001%
«?2jn/3«UE |j

j IAE]%AA] ]



-pj6tjeMpEtj«2jA%AAj72j,M7 j$j«07, 7000 pj«2j6 7jtoa0 pO07E$7j26j0pl /U2j«26] p72i j$j6 7j2120E 7j«2j6 j«U7,M27E j2f
toM2/« j«2j«262ital pj2pj26] p721 j«2j6FjitaMOET«j«2j200EU/j2pjMbtj jet/Ut7je2n27 j2pjaM$i6.MU2/ju U2PE j«M/TpE2j24]
eto6 /27j2e2pEMt6j jo pEUpi2pE2u2pE2jn pe2/EUE627j2pjtunl p27j«2jpM2etj2i070 p jt7Yja U jUP7E/MU2pE 7ji0ptpul2/ 7
E2pitpje G jilUpt6U0«t«j j,2/00ELtpjtE2p«2/j/2. MU7UE 7j/2iM6tE /0 7j,%/1j7Mjo 4,MEt£06U«t«jn 4 jOP7E/MU2pE 7j«2jut
t«0a0 ptoj-F 7G. j, /iMpjOU, JE2ju"kOU j16 £30j«2jA A%%% %%¥% %%%ju jo pj2kadM7U0 pj«26j«2/280 j«2j7M70/0,80 pj,/
to /« j«2it/j70pj2i2aE j63jtpE2/0 /j«262ita0 p jt,/ £f«tj2pjotjeMpETj«2jA%A, j2pjotj,$/E2jp MEUS6UvVE«t j 6j0,3/ j«?j
, 1jotjeMpETj«2jA%AA j26) p72i jt,/ £ j20jAEj«2jp eU20£/2j«2jA%AA j61j20070 pj«2j,1/EUn0,+n0 p27j,/212/2pE27j2e2pEN
too( p27j, /jMpjOG, /E2jp t0ptoju k00U j«2j¢ %%%ju0606 p27j«2j2M/ 7jljo pj2kadM7U0 pj«26j«2/2ad j«2j7M7a/0,a0 pj,/212/:
«2]0pUEUe 7ji101f« 7j26jcAj«2jzp2/ j«2j]A%AA j72iNpj72],ME60a j2pjotjeU8j«2j27+ju070u%ji2adt jjt7j,£/EVU=U,$a0 p27j,/2]
«2j6 juMt6j,M2«2pj72/jti /EOVvi«$7j2pju02/E+7ja0/aMp7EL+pu0F7jtj 00 pj«2j $+0kE $pijl j2pjaM$i6.MU2/jot7 j72jo pe?/E
/«Op$/037j«2jpM2etj2i070 p j70j $+0kt +pij j7MjGIM, j,/272pE+72pjMptj/+EU j«2jut , 0E$6j«2jpUe26j¢j /«0pt/0 jOpiz/0
2kooM7Uetu2pE2jtjUpe2/7 /27),/ 1270 pt627jlje pE/T,3/E27j262i0£627 j.M2«tp« j2k,/27tU2pE2j2kedMU« 7j6 7julUp /07TEL7

-6j«2E$6062j«2j6 7jOp7TE/MU2pE 7j200EOU« 7j+6j+u,+/ j«2j27E 7TjtoM2/« 7)72),/272pE+j2pj6tjv E+]AA Aj-«2j6tjtzi /0tj«2jot

A 'M2j6t7j7 oU2«t«27jo EUvi«$7).M2j201£ /2pj6 7jUpl /027j.M2j72jaUE+pjfje pEUpMtaU p
1202 EQUetj je 6MPpET/0Uf j6 7j,MEGU.M2pj2pj7Mj, 10ptjf2£ja pjtpE263a0 pj7MIUU2pE?]j
i2p2/t6j /1«0pt/0t jEMp.M2j7Mj«0IM70 pjp j72tj £60itE /0%

t.  Upl /G2j7 £/2j6FjUp«2,2p«2puoUtj«26jtM«UE /
£. Upl /1027j«2jiMpaU pFtuU2pE j«2j6t7je 0070 p27j«2jtM«UE /YHjlj«2jp GE/T0UU2pE 7jlj
.  Upl /u2j«2jétje 0070 pj«2jtM«0OE /YEj7 £/2] ,2/1t00 p27jeUpaMét«t?

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

A IM2j61j7 v02«t«jE/tp7U0ETj2pj«U/2aE [+jE/Te37j«2j7M], " 10ptjf2€ j6Fju262£/1a0 pj«2jo
tooU pU7EL?

4j.M2j6tj7 aU2«t«jaM2pE2jo pju2atp07i 7).M2),2/00UETpjotj«262ita0 pjlj26j2iz/aUal j«?
E2620"EUxr 7j2j0prdM7 JE/TE p« 72j«2j7 al2«F«27j«2j262et«tjot,0UEF60vEal pjlj2pjotj
0, 180 pt« j63jt707E2poU%jlj,$/EUa0,$00 pjtoEUetj2pjotjeMpEF|G2p2/$0

M, 62j1jaj2] Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

£ 'M2jotjo 0070 pj«2jtM«UE /Ytje262), /j.M2j6t7jaM2pE+7jtpM$627).M2j26ja p721 j«2jt«il
iMpEfji2p2/t6j«2jtoal pO7EL7j72j26t£ /2pj«2jr pi /uUU«t«jn pjotjp /UtEUetja pETE£SH2 j¢
7M,M27E 7j2pj.M2j26jtM«UE /j«2jaM2pE+7jOt1+j0padMU« j2pj7Mj0pl /02j«2jEM«UE /Y 1j1
1270«2pE2j«2j6tje 0070 pj«2jfM«UE /Y$j2k,60.M2ja pjoot/U«t«j2pjotjiMpETLji2p2/t6j206
tM«UE /Y$j7 £/2)7Mja pE2pU« jljtéutpaz j, pUsp« 72jtj«U7, 7000 pj«2j6 7jtoc0 pUT7ER
,ME6UntoU pj«2j6tjo pe atE /UTj«2j6tjiMPpEL jJIMpPE jo pj20j/27E j«2j,/ ,M27E$7j2j0pl /{
/127Mi2pj«2j«0ad j,t/2a2]

Mii,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

j IACj%jAAj i



C IM2j6%j7 v02«t«jOtitj,NEGUn 7j2pj7Mj," 10ptjf2E j«2jutp2/tj,2/utp2pE2 j6 7j/2.M070E 7
M2jto2 Et/7), $/$jtn/2«UE$/j6+jEUEMO%/U«t«j«2jtonl p27 j26j«2/200 j«2j3707E2paltjt
teo0 pUO7E$7j1j26j212/a0a0 j j«262ita0 pj«26j«2/2ad j«2je E

4j.M2jE+627j/2.MUO70E 7jlj,/ va2«0002pE 7jite /2vetpj6tjt7U7E2paUtjlj26j2i2/alal j«2j7
1j72j£,60.M2pj«2jl [itjp j«U7a/0UGUptE /0%

Mi,62j1jaj2j MiU,62j,t/aU03602pE2j1jjjj2]j -k,60.M2j1jjjj2

(% 'M2jaMip« j16iNpjtoo0 pU7ETj62I0EUUT« jOfITj2i2/aUET« jo pjipE2/0 /O«t«jtjotjn2é
i2p2/16j«2jtoal pU7TE$7 j26j«2/200 jtjo 0,02E1/j26] /«2pj«26j«YEj jtj,/272pEL/jpM2et7j,/
60%j7 oU2«?t«

t. %UIMp«tj«2jUpi2«0tE jE+627),MpE 7ja (,6202pE+/0 7jljpM2et7j,/ ,M27E$7j«2jtaM

£. Ofitj,NE6GU® j28ji «26 j«2jEF/i2Etj«2jt7U7E2paU%tj jl /JUM61/0 j«2j«262ital pj«2je |
a pj6t7ji «01U0etal p27j,/2a07%7),1/%j.M2j,M2«tphje E+/72j6 7jpM2e 7j,MpE 7j«20j |
 JM27E+7jt6E2/ptEUet7j«2jtaM2/« j2pj6 7ju0704 7jE3/u0p 7j.M2j6 7j,/ ,M27E 7j, /]
t«00pU7E/+a0 b

a. T U2E}JE « 7j27 7j),MpE 7j j,/ ,M27E$7j$6E2/ptEUet7jtje EtalU pjljo27jt,60.M2j017]
M2j1j637jl /TUMOT«t7j, /j26jo p721 j«2jt«iU0pU7E/fe0 p jUpue6MU«t7 j2pj,t/EUaMOH
«2«Mool p27j7 £/2j26j72pEU« j«20je E

«. bj, 7E2/0 /U«t«jtjoFjiMpEtjizp2/t6j«2jtonl pU7TEL7 jo uMpU.M2j26j«2716 72j«20je
o U,6202pEF/0 7] j,/ ,M27Et7jt6E2/ptEUet7

Mi,62j1jjjj2] Mi,62j,+/o0t602pE2j1jaj2] -k,60.M2j1jjjj2j Vit ,600fE

-pjl261a0 pje pj26jt,t/Et« jo. j26] p72i j27E"ja pl /u2j2pj.M2j2k07E$pj,/27Mpe0 p27j«0i2/2pE27)7 £/2]26j72pEU« j«26]
«2jfaM2/« j1 /GMO6F«t7j, /jtea0 pUO7E$7)/27,20E j«2j6t7jl /UMOFt«t7], /j26] p721 j-EF6jlje 0 j27TE"j27E$£6200« j2pj206jE
G2p2/t6j«?] va0 pU7TEF7j«2j6t]j al2«t«.j ,Eftp« j, /j61j,/27Mpul pj«2je E jtjite /j«2j6 7TjtaM2/« 7j,/ ,M27E 7j, /j26] |
«U0pUO7E/ta0 pj-, /.M2j6 7jten0 pU7E$7].M2j72j1M72pE2pjtpE27j«2j0tje Etal pjOtpjE2pU« jotj , IEMpU«t«j«2j«2it
JE/Ej.M2jp j72jo ,ME2j7Mje E jljEfu£03pj«2je E+/jtpEUaU,t«tu2pE2j2pj E/ j72pEU« jtjE/fe37j«2j6 7ju2atipU070 7j27E
6%j,/27Mpul0 pj«2je E j2pjo pE/Fj«2j6 7jtaM2/« 7j,/ ,M27E 7], /j3ea0 pO7E$7j-, /juMtpE j2kU7E2j6tj,/ £3£060 «F«j«?]
e2/72pj7 £/2jtaM2/« 7j.M2j72tpja pE/t«0aE /O 7ja pjé$7j,/ ,M27E$7],/272pE+«+7j, /j26] p72i j«2j «u0pU7E/$a0 pjljp
0070 jfoo0 pUO7E$j72pEO« 7j ,M27E 7),3/tj7M7je E 7jl j£«000 ptou2pE2 jo 7jtea( pU7EF7j.M2j72jOMEO2/+pjEM72pE
, IEMpU«it«j«2jeto /f/jlje E+/jtpEUU, $«Fi2pE2j0tj,/ ,M27E}. j

-7E%j,/"oEQutjtMp.M2jp j/2a 1$j20jE2p /j«2j,1/E2j«2j6tj82a U2p«tnl pje% j7Yjtéutpvij«zjuzi /ji /itj26] £12EVe jI0pt
«2j M2pjG £02/p j.M2]j0$a2j/212/2pa(tj2k,/27+jtj6 7ja/0pe0,0 7j«2jG £02/p j /, /1tEUe j«2j6fjs %- j.M2j72 $6thj.M2j6
2(1,62%« 7j2pj6t7jeMpEt7j«2jton0 pUTET7j«2£2/ pjit/tpEUVE/j6tjE/tp7,1/2puUtj«26j/2aM2pE jlIj/2i07E/ jt«2aMt« j«?j
70EMta0 p27j«2j6MuOtj«2je E j«2jpM2e 7j,MpPE 7j«26j /«2pj«26j«Ytjlj,/ ,M27E$7jt6E2/ptEUet7j«2jtaM2/« 7 j, /.M2]j2
E/tp7,1/2pa0tjljit/tpEYtj«2jn O2/2pa041j2pj26j2i2/alal j«26j«2/200 j«2je E j

oé 'M2 j2pj26jat7 j«2].M2j6tj7 aU2«t«jE2pitj,/2eU7E j,+04/j,/00%7j«2jt707E2paUtj:jotjiMp
tooU pU7E$7 j27Et£62voet jo pjipE2/U /UO«t« jMptj, 6YEUutji2p2/$106j7 £/2jEF0627j,/00t7
27EL£062

MU,62j1jaj2] MG,62j,1/oa0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2j v j$,600t£6

j JA%j%jAA] i



oA

¢ A

IM2j26jr p721 j«2jt«00pU7E/ta0 pj«2720,2 2j7M7jiMprU p27ja pjMpU«F«j«2j,/ , 70E j2j0
a/0E2/0 j«07,2p72j26ju070 jJE/TE j$JE « 7j6 7jtec0 pUO7E+7j.M2j72j01662pj2pjotjul7i
UpE?2/37j7 nUt6 j2pE2p«U« jo 0 jotjo p72aMeU pj«2jMpjp2i aU j/2pE$1£62j1j7 TE2pUEG2jt]
/ UM2etj7Mjo pEUPMUO«t«jljéfjutkOu0vial pj«26jetd /j2a p uUen j«2j6tj2u,/271%

A4j.M2j2pjOtjENT . M2«tj«26jUpE?2/37)7 aUF06 jT«20°7j«26j/27,2E j«2j6£7)62127j1j/216FU2pE 7]
o U, /ETUU2PE jEf7%« j2pj6tjEM2ptji2 j60Fj3EURT|jlj26j/27,2E j1j6 7jM7 7jljtjot7jEM2pF7]
to2 Et«t7 j,/ aM/2jo pa0601/j26j,/ ,0 jOpE2/37j7 nUt6ju p j72iNpja //27, p«t j6 7j621YE
21,625« 7 jTM7j,l e22« /27 j7TM7ja6U2pE27jljo 7j«2j6 7j/2TE+pE27ji/M, 7j«2jOpE2/37j.M2]j,
t7Yje 0 j20j00,t0E j«2j0t7jtuEUeU«t«27j«2j6tjo U,f Yij2pjotjen UMpU«i«j2pj7Mjan piMp
tueU02pE?

M, 62j1jaj2j Mu,62j,+/00t6u2pE2j1jjjj2] -k,60.M2j1jjjj2

IM2j26jo p721 j«?2jt«00pU7E/taU pj, 72tj61j«002p70 pj,/2e07%j,1/1j6 1/£/jMpjiMpal pFi
,3/E0cU,tEQ0e jo6 j.M2jOtwo2jta p721t£62j.M2jE2pitj2pE/2jaUprn jlj.MUpr2juaU2G£/ 7

Mi,62j1jaj2]j -k,60.M2j1jjjj2

IM2j26jo p721 j«2jf«i0pU7E/+o0 pjt,/M2£2jMptj, 6YEUo$j«0/0i0«$jtjite /2a2/jMptjo U,
g p721 j«2jt«00pU7E/ta0 pjlj.M2

t. T2%tja po/2Etjlje2/Ui0ant£62

£.  $72iM/2j.M2j617j,/ ,M27E}7j«2jp 0£/+i02pE j j/22620a0 pj72jiMp«ti2pE2pj2pjMbjtp”
617ja 0,2E2pa0$7j/2.M2/0«$7j, /j26ja p721 j«2jt«i0p0U7E/+al p jI

o, ite /2votjotj«Ue2/70«t«j«2jo p a0u02pE 7 j2k,2/02po0$7 j2«t«jlji3p2/ | j27E 7j2i2:
.M2jite /202pjotj«Ue?2/70«t«j«2ji3p2/ j617]ji2«U«t7j.M2ji G2pE2pj.M2j6Fja (,F YijoM
bNw2/ j70ip0i0etECe j«2jt6E$7j«0/20EUet7

'IM2j26j/2TMOEt« j«20jtp"60707j,/2eU j«2j6t7jo (,2E2paUf7j/2.M2/U0«F7j, /j26jo p72] j«?]
2pj26j0pl /U2jiM7EUI0etEUe j«2jotjo 0070 pj«2jp GE£/T002pE 7).M2j72], MEGU.M2jtbjo pe
too0 pU7E$7)fj6tj.M2j72)7 GU2E$j61j/1EUIC0nta0 p j2ojp U£/f0U02pE j jotj/2262a00 pj«?j!

jtje 0070 pj«2jp UE/T002pE 7je2/0i0ct/ " jtpMtoU2pE2j26jaMiu,600U2pE j«2j27Etj, 6YEU
2pj26j0pl /u2jtpMtoj«2ji £02/p jun /, /tEUe

Mi,62jljaj2j Mi,62),t/e0t602pE2j1jjjj2]j -k,60.M2j1jjjj2

j JAC]%jAA] j
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IM2j6 7ju p72i2/ 7j« G0UpU=t627j2j0p«2,2p«U2pE27jun p7EUEMItpjMptjtu,60%jutl /YTj«206
t«00pU7E/ta0 pjlj.M2j26jpNU2/ j«2ja p72i2/ 7j2i2aMEQe 7j72%j26juYpUl jp2a271/0 jE2p
g 0,6210«t«j«26ji/M, j7 a02E$/0 jlj26j, /a2pE$i2j«2j,1/EUaU,tal pj«2jd 7ja p7212/ 7j2i2n
01j7 aU2«t«

Aj.M2j20jpNU2/ j«2ja p72i2/+7j7M, pit jtojuzp 7 j20jA%nj«2j6 7juU20E/ 7j«26ja p72i j«2jt
tpE27j«2j.M2j10pt6Ua2jA%AAjlj2pjt«26tpE2 jp j702p« jo pjipE2/0 /O«t«jOpi2/0 /j16jA%

M, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

IM2j26j, /a2pEtizj«2jo p72i2/ 7j« 00pU0n$627j7 £/2j20JE Et6j«2jon p72i2/ 7jp j2i2aMEUe 7jf
0, 180 pj2kU7E2pE2j2pE/2j206jut, UEt0j«2j6tj7 alU2«F«j/2,/272pEt« j, /j«Uad 7ja p72i2/ 7
-7E2ju/0E2/0 j, «/"jtE2pMt/72

t.  -pj7 vU2«F«27j«2j262et«tjot, UEL6UvEal pj2pj6+7)j.M2j72tpj27037+7j6%7j,1/E0=(, ¢
E2pitpjo2itoiu2pE2jotjo p7U«2/tol0 pj«2j70ipUiUntEUet?

£. Mip« j72JE/1E2j«2j7 nU2«$«27j2pj617j.M2j2kU7E$jMptj,0M/$6U0«t«j«2jtaal pUO7TET
o p721 j«2jt«0UpU7E/$e0 pjljp jE2pitpjeYpaM6 7j2pE/2j7Y

MU,62j1jaj2] -k,00.M2j1jjjj2

IM2j20jpN02/ j«2jo p72i2/ 7jUp«2,2p«U2pE27j/2,/272pE2 jtoju2p 7 j0FjiUET«j«26jE Et0j«?2

‘M2 j7U0pj2uet/l jeMip« jotj7 nU2«t«jp j72tj«2j2602et«tjot , UE+60vial pj jeMip« jEME
MpjteoU pU7EZ$j jet/0 7jtoEMtp« jo po2/Ef«ti2pE2 j.M2ja pE/ 62pju " 7j«20jA%nj«2bjut,
«2jo p72i2/ 7j0p«2,2p«02pE27j/2,/272pE2 j£6jlU2p 7 jMpjE2/o0 j«26jE EF6j«2jn p72i2/ 7

Mi,62j1jaj2j -k,60.M2j1jjjj2

IM2j637)7 aU2«3«27jOtitpj,NE6GUotjtjE/te37j«2j7Mj, 10ptjf2£ jljutpE2pitpjtaEM$60V T
Opl /uta0 pj7 £/2j7TM7ja p72i2/ 7

t. ©2/106j,/ 1270 pt6jlj£0 i/°10a

£. sE/ 7jo p72i 7j«2jf«0U0pU7E/+a0U pjtjo 7j.M2j,2/E2p2voitp j72JE/$E2] jp j«2j7 al2«ti«
o U j7 £/2j617j«20"°7j3oEU0eU«t«27j/2E/UEMU«t7j.M2j/2t6U0r2jaMt6.M02/%).M2j72¢%j7

g, Up«Uoto0 pj«2jotjotE2l /YFj«2jo p72i2/ jtjotj.M2j,2/E2p2votp j72 10 p« 72 j2pj26jo
« U0pUrt627 j26jteaU pU7ELjT6j.M2j/2,/272pE2pj jo pj.MU2pjE2pithjeYpaMo 7

«. F2a0tj«2j7Mj,/002/jp UE/+UU2pE jo U jo p72i2/ j2pjotj7 aU2«f« jE7Yje 0 j«2j6t7j, 7
/2282aa b27

2, oo p27j«2j6tje G,% YT jlj ,e0 p27j7 £/2j206%7 j«2j617j.M2j72tpjEUEMO6$/27

Mii,62j1jaj2]j MU,62j,+/a0t6U2pE?j1jjjj2] -k,60.M2j1jjjj2

j IAAj%jAA] i
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IM2j2pj26j0pl /u2jtpMT6j«2ji £02/p ju /, /[tEUe j,/2eUtje2/UilUxntaU pj, /jotjen 0070 pj«?
2k, 60.M2pj617j/tv p27j, /j6t7jaM+627j72j0tltpjp UE/f« jo p72i2/ 7j« UOpUot627jtjUpP7E
aMI$j,3/EU=0,fa0 pjtoecl pf/0+6j72£j0Upi2/0 /j16jAnj«26jot,0UEL6 jlj72j2k, pitpjot7j/ty
OMEU2/tpjtE2p«U« j2pj7Mjrt7 j,2E0=U p27jl /0t627j«2),/272pa0tj2pj2bjr p72i j,/ a2«?}f
aMItj,f/EUeU,ta0 pjtoncl p3/0Ut6j72j0IME6] j7M,2/0 /jtjotj«2j E/ 7jtjeMItjOp7ELtpeU:
o p72i2/ 7j« u0p0oté27

Mi,62j1jaj2]j MU,62j,t/aU03602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jf,00ct£

[M2j6 7jo p72i2/ 7j« 00pU=t0627),/272pE2pj7Mj«UGU7U pjaMtp« j26jteal pU7ELjtj.MUz2p
YpE2i/3u2pE2j7Mj,t/EUrU,taU pjtoc( p3/Ut6 jaj.M2jJETU£03pj6 jOtitp j2pj2ojpNu2/ j.M
«UoQd jtoecU pUTELj/2£412)7Mj,t/EUcU,3aU0 pjteal pt/0t6jO+7ELtjMpjpUe206j.M2j2kUi%j6
o p72i2/ 7j« 00pUrt627

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k, 60.M2j1jjjj2] v jt,600tE,

IM2j26jo p72i j«2jt«00pUO7E/faU pjp j,/ , pitj6$j72,3/+00 pj«2jpUpiNpjm p72i2/ jUp«2,2p,
aMi,60u002pE j«26j,2/Y « j27TEYEME$/0 j,$/$j26j.M2jOMEU2/3j70« jp UEL/F« j7t6e jaMiIp
atM7% jf,/200F«tj, /j26jo p72i j«2jt«00pU7E/$00 pj,/2eU jOpI /u2j«2jétjo 0070 pj«2jp
,F/EUaMOF/ j72j2pE2p«2/"j.M2j2k07E2jiM7EtjatM7tjaMtp« j26jo p72i2/ j,£72jf]j aM,t/jpN
o pE/F01+jpM2e37j £601ta0 p27j.M2j62j00,0«tpj«2«00t/j26jEU20, jp2e271/0 j16j«2720,?2
J ,0t7j«26jot/l je2jn p7212/ jOpeMi,6tj6 7j«2£2/27j0p02/2pE27jtj7Mjut/l j jUpaM//tj2p
a0/aMp7E+paU$7j.M2j62j0t1tpj,2/«2/j7Mjr p«Ua0 pj«2jUp«?2,2p«U2pE2 j«2jtaM2/« ju pjob
621076300 pjt,60nt£62

BiUeEU3pj, «/7j,/ , p2/72j6%j72,%/ta0 pj«2ja p72i2/ 7j0p«2,2p«02pE27ju i jo p72aM2pa(ij
,NEOGU®BT7)«2jt« . MUO700U0 p jIM7U p27jMj E/t7] ,2/ta0 p27jo /, /tEUet7j700061%/27).M2j"
27E/MBEM/$j«2jot UE$0j«2?2j6%j7 al2«t« juMip« jE2627jotU£U 7j2pj6%j27E/MBEM/tj«26]:
e2pitpj,/ ,0e0t« 7j, /j26ja/0E2/0 j«2j,/ , /60 pt6U0«t«j72 $6t« j2pjotj/2n U2p«Ftul pj¢A

MU,62j1jaj2] -k,00.M2j1jjjj2

i AAj%jAA] i
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IM2j037)7 aU2«3«27j27E+£62votpj/2i617j.M2] £60iM2pjtjé 7jo p72i2/ 7j£jOpl /at/jl j2pj7
aMip« j72]j«2pj7UEM$aU p27j.M2j627jF12aE2p j/26Fta0 pt«t7j jpb jo pj7MjFeEMtaU pj2pjo
M2«tpj,2/iM«001/jt6jr/3«UE jlj/2,MEfa0 pj«2j27E%jl j2pj,+/EV0aM6f/ j.M2j627] £60iM2p]
t«0UpU7E/$00 pj«2jeM:6.MU2/jotM7tj,2pt6j2pjotj.M2jt,t/2vatpja & jUpe27EUIt« 7 j17
eUoU70EM«27j,/ a271627

4j.M2 jOt£02p« j7U« jUpT /it« j jOT£U2p« ju p a0« j26ja p72i j«2j E/ ji « j$6IMpTj«2jo:
U2poU pt«t7j2pj26j,”//t1 jEtpE2/U [ jektuU0p2j26jat7 jELpj,/ pE jo 0 j721j, 7U£62]] j1E2p«
a0/eMp7E+peUt7jo po/2EL7 j«2aU«t j,/2eU0 jOpl /u2j«2jotjo 0070 pj«2jp U£/F002pE 7jlj
jip jf« ,Et/jt6iMptju2«U«t jo U jotjt,2/EM/tj«2jMptjUpe27E0I+o0 pjUpE2/pt j7 6UUE
o p72i2/ jj,/ , p2/j7TMja272 jAj.M2j72jUpl /u2j$06j/27,20E j2pj26jUpl /u2jtpMEdj«2ji £02/p j
7t6e j.M2jo poM//tpjeU0/eMp7E+peU0+7j27,200£627j.M2j6 jJIM7EUIU.M2p j«2j6 j.M2j«2£2]"
toEt j-66 j7U0Dpj,2/iMU00 j«2j61j0pl /utaU pj.M2j6%j7 v02«t«j«2E£tj«UIMp«U/ j«2j/27MOE
U U2PpE j«2j0tjt« ,80 pj«2jot7ju2«U«t7jo //27, p«U2pE27

Mii,62j1jaj2]j MU,62j,+/a0t6U2pE?j1jjjj2] -k,60.M2j1jjjj2

IM2jE « 7j6 7ja p72i2/ 7j2k,/272pjoot/t02pE2j7Mj , 7080 pjaMip« jo p7U0«2/2pj.M2j$6iMp
«2o0070 pj7 2EU0«tjtojo p721 j«2jt«00pU7E/taU pj,M2«2j72/ja pE/t/0tjt6j0pE2/37j7 =0
«2j1 /0%j27,200%6 j6 7jUp«2,2p«U2pE27jlj«2i"7jr p72i2/ 7jtj.MU2p27jp jti2aE2j206j, E2pal
OUpE2/2727 juMip« j72]JE/fE2j«2j«2a070 p27j.M2j,M2«tpj,2/iM«Unt/jtjo 7jteal pU7TEL7jDb
o p721 j«2jt«00pU7E/ta0 p

dj.M2jeMip« j20jo p72i j«2jf«iUpU7E/$00 pji« ,E2j«2a070 p27j70ipUIiUntEUet7j j/2UE
a p72i2/ (OMEO2/%jl /iUMOt« j72/0%7)/272/et7 j27E2j7+.M2j6%7jo padM7U0 p27j.M2j,/ a2«it]
«UUGUEU/ j2k,00.M2j0%7j/ftv p27j2pjotjut/Etjtj.M2j72j/2102/2j6tj/2a G2p«talU pj7U0IMU2pE

-TE*fj/20 Uzb«iﬂo bjiéﬂ¢bvijEiU£03bjiéj720/2E¢/U j«26jo p72i j«zji«[]UbU7E/iDU b jt W™
a p«UnU bj«2jm p72i2/

Mi,62jljaj2j Mi,62j,t/a0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2j v jt,60ot£

AA jiMzjaMtp« jl+j72%), /j«0u070 pjj, /j#aM2/« j«2j63jIMpPE+ji2p2/$6 jMpja p72i2/ ju272j2pj

«20jE2/0Up j«2j7TMjutp«tE j2k,0U0.M2j«2jutp2/3j7MI0a02pE2j6$7j/tv p27j«2j7Mj«0u070
o p72i2/ 7jp j2i2aMEUe 7 j7TMj,t/202/j7 £/2j6 7ji EUe 7j«26jn272j, [j6FtjiMpPEZT j2pjMpitjet
E « 7j6 7ju020£/ 7j«26ja p721 j«2jt«t0p07E/ta0 p

aj.M2 j70pj,2/iM080 j«2j.M2j72j«3jaM2pETj«2jE « j266 j2pj26jUpl /02jtpMtbj«2ji £02/p jn
U2«0«tj2pj.M2j72%j/262etpE2),+/%j6 7j0pe2/7 /27 j61j7 vU02«t«j,MESGU.M2jtjotjitl /jE/2e?
UpaoMlzp« j/2i2/2poU0tj7Mi0aU02pE2jtj6 7ji EUe 7j je0/eMp7E+paUt7jt, /Et« 7j, /j26jm

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k, 60.M2j1jjjj2] v jt,600tE,

i JAAj%jAAj i



AA 'M2j6tje G070 pj«2jp UE/FUU2PE 7j72j172iM/2j«2j.M2j6 7ja p72i2/ 7jp j2i2aMEUe 7jEU2p2
«07, pUEUO6U0U«t«j«2jEU20, j,t/tj26ja [/20E j«27%// 606 j«2j7TM7jiMpaU p27

2j.M2j26j/2161U2pE j«26ju p721 j27Ef£62vetj2ojpNU2/ ji kU0 j«2ja p72i 7j«2j7 al2«t«27j«
1 /U%/j,3/E2j7TM7jo p72i2/ 7

MU, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

AA 'M2j26jo p72i j«2jt«00pU7E/f00 pj72j/2Nptje pjotji/zaM2paUtj,/2a07%),1/1j«2720,2 t/jn
iMpeU p27jl j6juzp 7 j a0 je2n27jt6jt j70iMU2p« j26],/ 1/F0tj«2]i2adt7jljt7MpPE 7j.M?
«20j2i2/aUa0 j,M«U2p« jot«tja p72i2/ jUp«UeU«Mtb6i2pE2j,/ , p2/j EIl 7j,MPE 7j«28j [«2]
b j,/2e07E 7

Mi,62j1jaj2] Mu,62j,$/a0t6u2pE2j1jjjj2j -k,60.M2j1jjjj2

AA IM2j6t7jUpt7U07E2paU37j«2j6 7ju p72i2/ 7j72j/2«Mveutpjtjo 7jet7 7j0p«07,2p7££6271j72
tpMFoj«2jil £02/p ju /, /ftEVe j&j.M2 juMip« j«2£%pj,/ «MaU/72 j72] E [IM2j/2,/272pE+aU
Up7E/Moal p27

MiU,62j1jjjji2] Mi,62j,t/aUt602pE2j1jaj2]j -k,60.M2j1jjjj2

-pj26jrt7 j«2jEM72poU0+7jUp2eUET£627 j6£j62i076%00 pjo pj26j £12EUe j«2j2eUEF/].M2j72ji «010.M2j«2jitoE j26j2.MU
t«U0pU0O7E/£a0 p j,2/00E2j.M2j72], M2«2j«262(t/j2pj E/ ju p72i2/ j-6 7jp j2i2aMEUe 7j7 6 j2pj E/ 7jp j2i2aMEUe 7.j27j6 j
(Aj«26] «U1 j«2j M2pjG £02/p jljt7YjETU£O3pjo pE20U,61pjé 7j-7TEFTEME 7] o0t0627j-2pj7Mjt/EYaM6 jAA.jE7Yje U j26])
TMJE/EYaM6 jeA.j.M2j«2E2/00ptpj.M2j6 7jo p7212/ 7j«2£2/"pjt707E0/j,2/7 p26i2pE2j+j6+7j7270 p27j«26j p72i jvjE£7
Otw2/6 j,2/7 ptouzpE2 j,/ aM/t/"pj E [11/j7Mj/2,/272pE+ta0 pj, /j27e/0E jljo pjat/ oE2/j27,2a016j),3/tjet«$j7270 pjtj E
UpabéMI2p« j617) , IEMp37j0p7E/Meal p27 jj 7ja p72i2/ 7jp j2i2aMEUe 7j7 6 j, «/"pjOtn2/6 j2pj E/ jo p72i2/ jp j2i2aME
Up«2,2p«02pE27jNpUrtii2pE2], «/"pj E /11/j7Mj/2,/272pE+a0 pjtjite /j«2j E/ jo p72i2/ jUp«2,2p«U2pE?2 j

-7j00, /EtpE2ju2pa0 pt/j.M2j6tjn 6VEOQntj«2jG £02/p | /, /+EQUe j«2j $0k$ $pij27E+£6202[2pj/26+a0 pjo pj2dj«2£2/j«?
12MpU p27j«28] p72i j«2j «a0pUTE/$a0 pj.M2 j2pjo$7 j«2j.M2], /jufM74jiM7ECQIOnt«tjp j,M2«$+pjOtnz/6 |,2/7 pt6UZpE
J aM/$/"pj E [14/j7Mjl2,1272pE$a0 pj, /j27a/0E jljo pjat/ aE2/j27,200%6j,+/+jot«$j7270 pjtj E/ juO2UGE/ j«26] p72i j«
M2 j2pjaMt6.MU2/jot7 [72j,/ aM/t/"].M2j6$jt707E2paUtj«2jot«tjn p72i2/ j£j617]/2MpU p27j«26] p72i jp j72tj0piz/0
«262i$80 p27j7 pjMptj,/ sEQaj/270«M$6j2pj + 0kt $pi |

-6j p72i j«?2j «00OpU7E/te0 pjetéd /tjo U jEM2ptj,/"eE0ntj«2jG £02/p jo /, /tEUe j.M2 j2pj6 7jat7 7j«2j0u, 7TO£060«t
12,/272pEta( p27jaMtp« j72j«2p j2pjizp2/t6jp j72),/ «Mvatp jo pjOp7E/Meal p27j27,2aYi00t7 j-66 jp ju «0100tj«2jits
«f« j.M2j617j«262ito0 p27j«2j6 7ja p72i2/ 7jp j2i2aMEUQe 7j7 6 j,M2«2pj/2:60v$/72j2pjp j2i2aMEUe 7jlj2pj26jot7 j«2j6
NpUotu2pE2jtjite /j«2j E/ jUp«2,2p«U2pE2 jIjOfIj.M2j/2a [«$/j.M2j16jut/i2pj«2jaMt6.MU2/Ej.M2j72:j7MJEU, 6 IYtj26jn
«2i2p«2/j26jOpE2/37j7 a01$6 j

a [j E/ jét« jo U j212/a000 j«2j6U£2/Et«j«2jot«tjn p72i2/ j.M2JETU£03%3pj,M2«2j«262it/jn pj6t7] , JIEMpt7j0p7E/MaalU
§210FU2pE j«26] p721 j63j«20070 pj«2j«262($/j70pjOp7E/Mual p27j/2,/272pE+j26j2i2/u0n0 j«2jtME p (VYij«2jot«tjo b
M2j«tjiu"7jetd /jtj7Mj/2,/272pEta0 pjljiUptou2pE2j«2a0«0/72j, /j26j0200 j«2j.M2j7Mj/2,/272pE+hE2j72jfE2pitjt6j/27M
«26] p721 j-66 j1«20°7j27E"j2pj6Vp2tjn pj6 j27TE+£62a0« j2pjotjj2lj7 £/2j617jiteMOET«27]«26ja/27U0«2pE2j«26] p72i j
E/f7]01j«2j27EUUMOT/j20j«2£1E2jlj61j,1/EUnU,te0 pjtoEUetj«2j6 7jo p72i2/ 7j«M/1pE2j6t7j7270 p27 j7t6etiMt/«tp
a /j6 JEFPE j61j6U£2/Ef«j«2j/2t60vE/j«262ital0 p27ja pj j70pjUp7E/Meal p27j27,2aYi00t7j$j61j262000 pj«?jot«tjao |
,/"aEU=tjljzpje pa/2E j6Fji1M72pa0tj«2j6t7ju07u$7), /j11n060E$/jotj, 7000 pj«26jutp«tEL/0U j,3/1j+E2p2/72j16jE2p |

A/ [M2jaMtpb« j6 7jo p72i2/ 7j j26j720/2E3/U jutpUI027E2pj,/2 aM,ta0 pj7 £/2jt6IMptj,/ ,M2
6 7jo p7212/ 7 j7 £/2j6tjut/on0Fj«2j6tj7 aU2«F«jljE+0627j,/2 aM,3aU p27jp j.M2«2pj/27M20
t«00pU7E/ta0 p j$j,2EU0=U pj«2j.MU2pj61t7jOMEU2/tjutpUI27Et« [72j«2i2ja p7EtpaUtj.
MU,62j1jaj2] MG,62),$/aUt602pE?j1jjjj2] -k,60.M2j1jjjj2j v jf,60nt£62j1jjjj2

i AAj%jAA] i
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A

AA
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IM2j6%j7 n02«t«j27Et£62vatj6 7jotMo27jt«2aMt« 7j,1/Fj.M2j6 7jo p72i2/ 7j,M2«tpj £E?2|
2007 j,£/1j26jaMU,600U2pE j«2j7M7jiMpaU p27jUpadMIz2p« j70jt7Yj6 j2k0102/tpjot7js
$727 /f0U2pE j2kE2/p jo pjut/l jfjotj2u,/274%

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

M2 jo pjOp«2,2p«2poUtj«2jé 7ja p cUOUU0U2pE 7). M2j72j2k01%pjtjé 7ja p72i2/ 7j,f/fj26j2i2/
IMpaU p27 j6%7j7 a02«t«27] 1/2vatpjEFUE0Upjtjo 7jo p72i2/ 7j,/ 1/$it7j«2jeEM$60vEnl
aMip« j617je0/aMp7ETpa017j6 jfta p72i2p

Mii,62j1jaj2]j -k,60.M2j1jjjj2]j v if,00nt£62j1jjjj2

IM2j20] /«2pj«20j«Y$j«2j617j7270 p27j0p«U.M2ju pjudt/U«t«jt.M266 7),MpE 7j7 £/2j6 7]
$«0UpU7E/to0 pj«2£2/ ji« ,EF/jMptj«2a070 pj jteM2/« j,3/$j.M2j6 7jo p72i2/ 7j,M2«$pj
o pjot/ oE?2/j,/2e0 j6%j0pl /ite0 pj,/2a07%j,1/tj7Mjt« ,00 p

Mip« j2ko2, o0 ptou2pE2 j, /j/fv p27j«2jM/i2pa0% j26j,/270«2pE2j.MU2/$j7 U2E2/j$j0%Fjt,
o p721 j«2jt«0p07E/$00 pj«2a070 p27) jfaM2/« 7). M2jp jI0IM//$pj2pj26] /«2pj«20j« Yt
o p72pEVGU2PE j,/2e0 jlj2k,/27 j«2jotjutl /YFj«2j6 7jm p72i2/ 7),/272pE27 j«20j.M2?j72j«?2i:
o p7E+puUtj2pj26j+aEs

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

IM2j6 7jo p72i2/ 7j72%pj,2/0 «0etu2pE2jOpl /ut« 7j«2j6 7ju eUGU2pE 7j2pj26jteal pt/U4
.M2j6 7jtoe0 p07E+7j70ip0i0UazEQe 7 j6 7jUpe2/7 /27j1j6t7jti2paU0t7j«2jutoU0i0ntal
iIMm,

Mii,62j1jaj2]j MU,62j,+/a0t6U2pE?j1jjjj2] -k,60.M2j1jjjj2

IM2j26j,/270«2pE2 jo 0 j/27, p71£62j«26j2lUntvjiMpoU p+iU2pE j«26ju p72i j«2jt«tiUpU7I
2j2/02/j617jiMpaU p27j.M2jEU2p2j62it6jlj27EYEMET/Uf02pE2jtE/UEMU«7 j,/2,3/2j1j7 U2E
t«00pU7E/ta0 pjMpj,/ 1/1+0Fj«2ji2ad+7jljt7MpE 7jtjE/tEL/ j /TtpU0r2jljo /«Up2j6tj2eto
o p721 jE7Yjm U j2pj7Mjet7 jOtj«20j,/002/j212aMEUe j«2j0%j7 nU2«t« j72%1j/27, p7TT£062]
g p721 jlj«2j6tj212aE0eU«t«j«2j7MjiMpaU ptuU2pE j72j372IM/2j«2j.M2j72j«2«0rtj7MIUnal
tj637jaM27EQ p27j27E/+E3I00t7 jljtaM2/«2jlj/2e072j6 7j,/ 1/1037j«2jtaEM$:60vial pj«?
o p72i2/ jaMip« j037je0/aMp7E+paU$7j6 jto p72i2p

Mii,62j1jaj2]j MU,62j,+/a0t6U2pE?j1jjjj2] -k,60.M2j1jjjj2

IM2jaMtp« j2kU7EfjMpjr p72i2/ jo [«Upt« / jO 7Tj27TELEME 7j j26j/2161t0U2pE j«2b6jn p72i j
T«20°7j«2j6t7j1taMOET«27).M2j62ja //27, p«2pj62it6i2pE2 j62jtE/UEMITj6F7j70IMU2pE27
t«0UpU7E/$00 pj2pjtM72palUtj«26j,/270«2pE2jlj«2j6 7jeUn2,/270«2pE27 j2pjut7? j«2j2k07
12 aM, 100 p27j«2j6 7ja p72i2/ 7jp j2i2aMEUe 7 jutpE2p2/ja pEfteE 7jo pjUpe2/7 /27jljta:
g p v2/j7M7j,MpE 7j«2jeU7Etjtj2120E 7j«2jl /ut/72jMp%j ,0p0 pj7 £/2j7M7j,/2 aM,ta( p2
126ta0 pjo pj26ji £02/p jo /, /tEUe j«2j6tj7 nl2«t« jljm [/«Upt/j26j,03pj«2j7Mo270 pj«?

Mi,62j1jaj2j MiU,62j,t/aU03602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jf,00ct£

i AAj%jAA] i
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AE

IM2j26j72a/2E3/0 j«2d6jo p721 j«2j1«00pU7E/ta0 pje262j«2jl /01j27,20016j,3/1j.M2j2pj7M7
«2o070 p27j26jo p721 j«2jt«00pUT7E/taU pjE2pitj,/272pE27j6%7j/2a (2p«tal p27j7 £/2j£N
o pE2pU«F7j2pj27E2] «Ul j«2jEM2pjl £02/p j.M2jiIM2/tpjt,600t£627j1j6tj7 nlU2«t«

MU,62j1jaj2] -k,00.M2j1jjjj2

IM2j26je p721 j«?2j$«00pUT7E/+a0 pj2pj,62p j2etON2jMpFje2vjtojt jljt« ,E2 j2pj7Mjat7 jb
o [/013j617j«210002paU37j«2E20Et«t7)/27,20E j«?

. jtjet60«F«jlj2lUnU02paUtj«26jiMpal ptiuU2pE j«206ju p721 j«2jt«u0pU7E/tal p

£. -6jIMpaU ptuU2pE jljotje G, 700 pj«2j7M7ja 0070 p27

o, jij«U0e?/70«t«j2pjétje i, 7000 pjlje 0,2E2paUt7j«26jr p72i j«2jt«0UpUT7E/$00 D

«. -0j«2720,2 j«26j,/270«2pE2j«206jo p72i j«2jf«iUpU07E/+a0 pjlj«26j,/0u2/j2i2aMEUe j«
2, -6j«2720,2 jlj6tjt, /EfoU pj«2jot«tjo p72i2/ j,/27Etp« j27,20016jtE2palU pjtjé 7j/°

«07EOpE+7je u070 p27j«26jm p72i

0f/1j6Fj/2t60vialU pj«2?2j6tj2esoM$al pj«2j6t7j«U7EUPEF7jm ul070 p27j72),3/EU/"j«26j0
o p72) j«2ji«00pU7TE/t00 p jlj,3/3j61]j«2j27E2JNOEUU j«26j.M2j62j262e2j6tjo G070 pj«zj]

t«tjE/27jF 7 j26ju p72i j«2jt«u0pO7E/+a0 pj72/ jtMk0O60t« j,+/+j6+j/2460vEinl pj«zjo

a p7MOE /j2kE2/p juoMItjUp«2,2p«2pu0tj72/ je2/Ul0nt«tj, /jotjo 0070 pj«2jp G£/Fu02pE

jt7j/261taU0 p27j«2jp2l aU j.M2j26jo p7MOE /j jaM$36.MU2/j7 aU2«t«j«2j7Mji/M, jitpE2piztf
aM$t6.MU2/j7 nU2«F«j«2j7TMjiIM, j«2£2]/ °pj72/j«2710 7T+«$7j2pj26jUpl /U2jtpMEbj«2ji £02/p
-0j,/ 827 jlj6t7j°/2t7j2et6MT«t7j72/"pj £12E j«2j«27a/0,a0 pj2pj26j0pl /u2jtpMtdj«2ji £C

Mi,62j1jaj2j MiU,62j,1/aU03602pE2j1jjjj2] -k,60.M2j1jjjj2

'M2joM$p« j2k07E+jMptjm 0070 pj2i2aMEUetj2pj266+jO+1tj,/272puUfj«2jtojuzp 7j« 7jo |
702p« j16juzp 7jMp j«2j266 7j0p«2,2p«0U2pE2 jIj.M2j7Mj720/2E$/0 j72$j26j«26ja p721 j«2ji

Mi,62j1jaj2j MiU,62j,t/aU03602pE2j1jjjj2]j -k,60.M2j1jjjj2j v jf,000t£

IM2j26ja p72i j«2jt«0U0pU7E/+e0 pjE2pitj702i,/2jun p c0u02pE j«2j6 7j17MpPpE 7jE/fEf« 7
t« ,Ef«t7j, /jotje 0070 pj2i2aMEUetjlj.M2JE « 7j6 7juU20£/ 7j«26jn p72i j«2jt«0UpU7E
«2j0F7jtaET7j«2j037j7270 p27j«2j6tjn G070 pj2icaMEUe+

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k, 60.M2j1jjjj2] v jt,600tE,

i AAj%jAA] i



AC

A

IM2j6 7ju020£/ 7j«2jotjo 0070 pj«2jtM«UE /Y$j2pj7Mja piMpPE jlj«2jl /0tj27,200%06j7Mj,
E2pU2p« j2pjaM2pE$j7M7ja p aOuG02pE 7jlj2k,2/U2paU0Fj2pjitE2/Utj«2jo pEF£0O6U«t« jEN
/0271 7 JE+pE jiOptpa02/ 7jo 4 jp ji0ptpul2/ 7

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

IM2j£+1 j61j7M,2/eU070 pj«2jotje G070 pj«2jtM«UE /YTt j72j«07, pltj«2jMptjMpU«F«j.M?2
tM«UOE /Y$jOpE2/ptj.M2je262j, /j26jEM2pjiMpr0 ptu02pE j«2j6 7j707E2017j«2j0pl /utal
IMpaU ptoli2pE2j«2,2p«tj«28j,/27U0«2pE2jp j2i2aMEUe j«26jo p72i j j«20j«2jotjo 6070 pj«

Mi,62jljaj2j Mi,62j,t/e0t602pE2j1jjjj2]j -k,60.M2j1jjjj2

IM2j20j/27, p71£62j«2j6tjMpU«t«j.M2jt7MUtjoFjiMpaU pj«2jtM«UE /YtjUpE2/ptj,/272pE?
tM«UE /Y% j,£/£j7Mjt,/ £300 pj, /j27ELj j, /j26ja p721 j7Mj,0tpjtpMtoj«2jE/fE£LT [62j0
7Mj2i2aMe0 p jUpadM0O«t7j617j, 70£627j0paU«2pa0t7jlj60uUETaU p27jtdjtoatpr2j.M2
/27TMOEt« 7j1j20j72IMUUOU02PE j«2j7M7j/2a (2p«talU p27j1j62j7 12ELjt6jl0ptoj«2jotatj2iz/x
toEUeU«t«27

Mi,62j1jaj2j Mu,62j,1/a0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60o0t£

i IAE[%AA] j



AA M2 jt«20°7j«2j647),/2e07E$7)2pj61j62l ju /127, p«tpjtj6tjnm 0070 pj«2jtM«UE /Y1j6t7]7

¢

A j

t.

£.

o]

£.

o]

N

~pjl26ta0 pjr pj6 7j707E2i0t7j«2j0pl /ata0 pjljn pE/ 6jOpE2/p

“™M,2/e07%/jlj2etoMt/j26j,/ 827 j«2j26F£ [te0 pjlj6tjUpE2i/0O«t«j«2j6tj0pl /uta( |
10ptpal02/t j£7Yjo U jo 7j707E20%7j«2ju pE/ 0jlji27EU pj«2j/0271 7ji0Uptpa02/ 7jl
/126tEUe 7j1j6tj7 v02«t«jl j2pj7Mjat7 jt6ji/M, j<UpaoMIzp« j6 7] ,2/tEUe 7 jE2m
7 001627 ju2«U0 Fu£0U2pEL627 j, 6YEU®m 7jlj/2, MEtaU pt627) j/26f00 pf« 7jo pjét
20jeMi,60u002pE j«2j6 7j/2.MO7UE 7jp /UtEUe 7 j0tjf«2aMi«tj«26U000ET0U pj«2c
g p7 60«taU pjljétje //20E$jt,600t00 pj«2j6 7jo/UE2/U 7jo pET£627

U26%/j, 1j6+j0p«2,2p«2pultj«2j6:jMpU«t«j.M2jt7Mu2j0fjiMprl pj«2jtM«UE /Y%jU
7262000 p jp UE£/TUU2PE jljun272j«26j/27, p71£62j«206j72/eUn0 j«2jt1tM«UE /Y$jOpE2
J2TM, M27E j«2j272j72/e0a0 jt,/ £%/jj,/ , p2/j6Fjt,/ £100 pjtdjo p72i j«2jo6tj /02
«2JE/tE£11 jtpM16j«2j6tjETM«UE /Y1jOpE2/pt j172IM/ b« 72j«2].M2j7MjtoEU0eU«t«]
J0pa0,t602pE2j2pjo 7j/0271 7j/262etpE27j-UprdMU« 7j6 7j/2,MEtaU pto627. j/2a(
7 £/2j7TM7jteEUeU«t«27 jlje2/010at/].M2j6tjt6Etj«U/20a0 pjE2pitj2pjaM2pELj6t"
/20 U2p«tal p27j«2j7M7j0pl /027

-7TEf£6202/jlj7M,2/eU07%/jMpju2atp070 j.M2j,2/0UETj$j6 7j20,62%f« 7jljtj E/+7j,2/7
g pj6tj7 sU2«t« jEF627jum U ju p72i2/ 7 jtoo0 pU7EL7 j,/ e22« /27 jo pE/tEUTEL7
o UMpUet/jo37j0//2iM61/0«F«27j«?2j, E2puUt6jE/FT702p«2pulUt jUpadMI2p« jOT7jIL
«2jaMt6.MO2/j E/fjYp« 62 j/26300 pt«t7jo pjotje U, Yij.M2jt«eU2/ELpj2pj26j72|
[/IM, j%0c0 juzetp070 j«2£2/°jit/3pEUVE/jotjo pIl0«2poUtoU«t«jl j2pjE « jot7 |
60 7j.M2j617jo UMpUrtalO p27j,M2«tpj/236U0vE/72j«2jl Jutjtp pOUGE j/27,2Etp« jO 7]
«2pMp00thEszj«szpDO:t«

U26t/j2pji2p2/t6j, /].M2j6%7)j, 6YEUat7jlj707E20%7j27Et£62aU0« 7j2pjitE2/Utj«2jn
t,60.M2pj«2ji « j2l2aE0e j2pjotj,/"eEUnt

-pj/26+00 pjo pj26jtM«UE /j2kE2/p
-pjot7 j«2jl2pMpuoU$j«26jEM«UE /j2kE2/p j2k+u0pt/j6+7jo0/aMp7E+palU+7j.M2j64

U26%/j.M2j6tj/2E/UEMaU pj«26jtM«UE /j2kE2/p j, IJ7TMJE/f££1 jp jo U,/ U2EFj7Mja:
Up«z,zb«zpmlj:t

"™,2/eU07%/j.M2j6tj7 aU2«t«jo GMpU.M2jtjE/te37j«2j6tj vtUj26jetiu£0 j«2jtM«UE
Mptj«2a6t/tal pj7 £/2j6tj2e2pEMT6j2kU7E2puUtj«2j«273aM2/« 7ja pj26jtM«UE /]
2k07EU« j«2j7Mjo pE2pU«

72iM/t/j.M2j26jtM«UE /j2kE2/p jutpE2pitjpM$ou2pE2jMptj/2MpU pju pj26j,62p j«
t«00pU7E/taU pj,t/tj0Opl /Ut/62)7 £/2j26jE/Tt£+1 j/216U0vi« jlj7 £/2j6%j2e 6Mal pj
o PEF£62)1j«2j/0271 7j«2j6tj7 al2«t«

72iM/1/j.M2j61j7 aU02«t«jlj26jtM«UE /j2kE2/p j/27,2E3pj6F7jp /ut7je0i2pE27j7 £/
72/e0a0U 7j«07EUpPE 7jtj6 7j«2jtM«UE /Y1t j6 7j6YUUE27jtjotjn pu2pE/talU pj«20]
[2p2/306 j617j«20"7jp /UF7)j7 £/2jUp«?2,2p«2palUtj«2j6 7jtM«UE /27

M, 62j1jaj2j M, 62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

j IACi%jAA] i
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'M2j6%jo G070 pj«2jitM«OUE /Y], M2«$jo pe of/jfjoM$6.M02/j20,62%« | j«0/20EUe j«2joi]
«07, p2/j.M2jo i,+/2vatpj70pj,/272pu0tj«2jpOpiNpj E/ j«0/2aEQe

Miu,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2j -k,60.M2j1jjjj2

IM2j6tja G070 pj«2jtM«UE /Y1j725j0pl /ut«tj7 £/2)617] ,2/300 p27j«2ji «UI0ntolU p27j:
o/, /J3EUe$7j.M2j,/ 120E2j/2360vi/j6tj7 vU02«t«j,1/3j7Mjtp 60707j2j0pi /u2j,/2eU jtdjun
7 £/2)7M7jo p« 000 p27j2a p 10at7jlj7MjOl,+0E jo pET£62jl j2pj27,200%6 j2pj7Mjat7 |7
otpizj,/ ,M27E%

Mi,62jljaj2j Mi,62j,t/e0t602pE2j1jjjj2]j -k,60.M2j1jjjj2j v jt,60otE

IM2j6tj, 6YEUotj«2jo pE/ 6jlji27EU pj«2j/0271 7j0«2pEUIU.M2j j«2E2/00p2jtojuzp 7

t. j7j«07EUpPE 7jEU, 7j«2j/0271 ji0ptpa02/ 7jljp ji0ptpal2/ 7j-2pE/2] E/ 7j6 7] ,2/%E
6211627 j7 v 01627 ju2«U jtu£U2pEL627 j, 6YEU®m 7jlj/2, MEtaU pt627 jUpeoMU« 7j6
a [/M,a0 p.jtj6 7].M2j72j2pi/2pE+j6%j7 v02«t« jUpadMIZp« j2pE/2j6 7ji0Uptpal2/ 7j
,¥7U0e 7ja pEUpPI2pE27jlj E/ 7j/0271 7jIM2/tj«2jEt6tpn?

£. Apji «206 j«2jo pE/ 6jlji27EU pj«2j/0271 7j£+7F« j2pj«012/2pE27jpUe2627 j«26j.M2jl /i
o QU770 pj27,200+6U0vi«tj2pj/0271 7joMtp« j6F7jp /UT7)j720E /UL627)6 j,/2e2tpj jOT]
£,/ ,0t«

Q. -0jpUe20j«2j/0271 j.M2j6tj7 nU2«t«jo p70«2/2jtn2 EL£62

«. jt7ju2«U0«t7j,/2e07E17),1/tju0EQI$/j26j00,t0E j«2j6 7j/0271 7j0«2pEUIUnt« 7 j2pj
UtE2/0f60vt/72

2, j 7i707E2017)«2j0Upl /iU pjlja pE/ 6jUPE2/p j.M2j72]MEUG6UVE/ pj,t/tjo pE/ 6%/jlj
/0271 7 jUpadé6MU« 7j6 7j,t70e 7jo pEUpPI2pE27j j/0271 7jIM2/tj«2j£+6Fpr?2

M, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

AA IM2j££1 j61j7M,2/eU070 pj«U/28Etj«2jotja 0070 pj«2jtM«UE /YE] j2pj7Mjat7 j«2jMpijn

o p721 j«2jf«0U0UpU7E/+o0 p j2kU7ELjMptjiMpeU pjUpE2/ptj«2jo pE/ 6jlji27EU pj«2j/027]
j«2,f/E1U2pE jUPE2/p j«2j61j7 sU2«t«j.M2jE2pitjtE/UEMU«E7j2k,/27F02pE2j6t7j70IMU2

t. 72iM/1/j260jEM2pjIMpa0 ptuU2pE j«2j6 7j707E20%7j«2ju pE/ 0jlji27EU pj«2j/0271 7jl
72j0«2pEUI00tp ji27EU ptp jljeMipEUIUntpjt«2aMt«tli2pE2JE « 7j6 7j/0271 7j0u0,
7 aU2«t«

£. of/EUcU,t/jtoEUeti2pE2j2pjotj20tE /300 pj«2j6tj27E/TtE21Utj«2j/0271 7j1j2pj637]«
7 £/2j7TMji27EQ p

a, U26%/j, /j.M2j6 7j707E20t7j«2ja pE/ 6jlji27EU pj«2j/0271 7ju0UEUIM2pjé 7j/0271 7jt«
Uf/o j«2jotj, 6YEUotj«21UpU«tj, /j26jr p72i j«2j3«00p07E/+aU p

M, 62j1jaj2j Mu,62j,+/00+6u2pE2j1jjjj2] -k,60.M2j1jjjj2

j (A% %jAA] i



AA 'M2j6 7juU20E/ 7j«2jotja 070 pj«2jp E/T0UU2pE 7jlj«2j/2E/UEMaU p27j; j«2jotjo GUT7U |
b UE£/tUU2pE 7jljotja 070 pj«2j/2E/UEMaU p27 j7U0j27EMeU2/2pj72,£/1«$7;j72j«2700p2p]
6 7ja p n0u02pE 7 j£,EUEM«27jlj2k,2/U2paUtjt«2aMt« 7j1jot7jiMpa0 p27).M2j27E3pj6o1
M2jotjutl /IYTj«2j«000 7ju020£/ 7j72%pjo p7212/ 7j0p«2,2p«U2pE27

Mi,62j1jaj2j Mi,62j,+/oa0t602pE2j1jjjj2]j -k,00.M2j1jjjj2

AE 'M2j617j7 s02«t«27j«?2j262et«tjot,UE$60vin0 pjoM2pE2pja pjMptjo 070 pj«2jp UE/F UL
g U770 pj«2j/2tMp2/tal0 p27j72,3/t«t7

Mii,62j1jaj2]j -k,60.M2j1jjjj2]j v if,00nt£62j1jjjj2

AC IM2j6tjo GU70 pj«2jp UE/TUU2PE 7ju p7MOE2j£6),/270«2pE2j«26jn p72i j«2j1«iU0UpU7E/fn
2jizoMEUe j«2j60%j7 o02«t« j27,200t002pE2jaMtp« j72JE/fE2j«2juitE2/0U$7j/203EUet7jtjo

4j.M2jaMt6.MU2/jo p72i2/ j,M2«Fj7 60a0E$/j«2jotjre 0070 pj«2jp UE/TUU0U2PE 7). M2JE 02j2
70j6 7j2paM2pE/$j0« p2 7j£j7MjiMUa0 |, E2pe0t627jotp«U«tE 7j,t/fjeME/U/jetatpE?2"
Mil,62j1jaj2] Mi,62j,1/a032602pE2jljjjj2]j -k,60.M2j1jjjj2

Av: 'M2jotje G070 pj«2j/2E/UEMal p27j2i2/vEj7M7jIMpal p27jo pjUp«2,2p«2paUtjlj.M2 jt«2i

.M2j62jtE/UEMIFj6tj62] j62ju [/27, p«tpj6F7j70IMU2pE27

t. af, p2/jtéjr p721 j«?2jt«i0UpU7E/ta0 pjot7jo p«Ual p27j£°700t7j«2jé6 7ju pE/LE 7]

£. U,/ £t/j6tj £72/etpuUtj«2j6tj, 6YEUrtj/2E/UEMEUetj27Et£62a0«tj, /j6£j7 nU2«t

a, §2eU071%/j,2/0 «Unti2pE2j6tj, 6YEUotj«2j/20Mp2/to0 p27jt,6U0nt«tjtjé 7jo p72i2/ 7]
UpooMU« 7j6 7j707E20t7j/2E/OEMEUe 7ja pjton( p27jlj7Mjt,60a0te0 p j£7Yja 0 ji
/20Mp2/te0 pjUp«UeU«Mt06j72%j,/ , /o0 pi«tjtjotj.M2j72j,£iM2jtj6 7j«20"7jo p72i2/
«2jotj7 aU2«t«

«. U26%/j, /j.M2j6 7j2e2pEM$627je pi6UnE 7j«2j0pE2/2727jp j,2/iM«U.M2pjétjOp«2,2p«?
$727 /t002pE j2kE2/p j,/27TEf« jtj6tja 0070 p

2, U2/010et/j6%j0pl /ute0 pj7 £/2j/20Mp2/tal p27j«2j6 7jo p72i2/ 7jljT6E 7j«U/20EUe
«U7EUpPE 7j« aMU2pE 7je /, /$EUe 7 jUpa6MU« j26j0pl /u2jtpM$6j7 £/2j/20Mp2/tal

M, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

A¢ 'M2jotje G070 pj«2j/2E/UEMaU p27jo p7MOE2j16j),/27U0«2pE2jljt6j,/002/j2i2aMEUe j«2j6t]
aMtp« j72]E/tE2j«2jutE2/Ut7j/26tEUet7j%jo 7ju p7212/ 7j212aMEUe 7jlj36E 7j«U/2aEUe

M, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

i iAjwjAAj i



AA

IM2j6t7)/216t7j«2ja G, 70a0 pjljiMpe0 ptuU2pE j«2j6t7je 0070 p27j«2j7M,2/e07U0 pjljn
/2107 U2pE j«26jo p721 j«2jt«00pU7E/taU pjlj.M2j72tpjo p7U7E2pE27jao pj637jt,00nt£627
621t6u2pE2] £6UItE /U%7jan pl /U2jtj6t7j/20 U2p«tol p27jtpE2/U /27 jUpudMI2p«

t. IM2j27E3pjo (,M27E$7j2kaoM70etti2pE2j, /jo p72i2/ 7jp j2i2aMEUe 7 jo pjutl /Vfj«?]
Ub<<2,2b<<02bE27

£. IM2j7M7j,/270«2pE27j72%pja p72i2/ 7jU0p«2,2p«0U2pE27

a.  'M2j20jo p72i j«2jt«iUpU7E/ta0 pj«27U00ip2jtjo 7ju020E/ 7j«2j27E+7ja 0070 p27jE2p

o p aUuU02pE 7 j1,EUEM«27jlj2k,2/02poU0tj«2j6 7ju p72i2/ 7jl1j6 7ju G2EU« 7j«2jot«t]
7 £12)7TM7j,/ ,M27E+7j2j0pl /027 jlj.M2j/0p«tpjaM2pEL7 j2pj26j,/002/j,62p j«26jo p72
t«00p0O7E/te0 pj, 7E2/0 /jtj7M7j/2MpU p27 j«2j7MjteEUeU«t«jlj.M2j/27, p«tpj«2d]j

«. 'M2j617je 0070 p27),M2«tpj/2atf£t/jt727 /t002pE j2kE2/p jaMip« jo juo p70«2/2pjp?
«2720,2 j«2j7M7jIMpa( p27

2, IM2j«2j7M7j/2MpU0 p27j72j62etpE2jtoEL j.M2j72], p«/"jtj«07, 7000 pj«?jE « 7j6 7jn
Mii,62j1jaj2j Mi,62j,1/a032602pE2jljjjj2]j -k,60.M2j1jjjj2j v jt,600t £

IM2j6%j7M,2/e070 pj«20jaMi,60002pE j«2j617), 6YEU=ot7jlj/21617)«2j6tj7 nU2«t«j2pjitt
7 a0t6jlj«2ji £02/p ju /, /TEQ0e jf7Yjm U j«2j6 7ja «0i 7jOpE2/p 7j«2jo p«MeoEZF j72jfE/C
2pE/2jet/Ut7jo 0070 p27j«26jo p721 j«2jf«00pU7E/ta0 pj.M2], «/ pj72/j6tje G070 pj«?j
b UE/tuU2pE 7 jMptjo U070 pj27,200560vi«tj2pj7 7E2pULUOU«t«j j/27, p7F£06U0«F«j7
g 0070 pj27,2001+60vi«tj.M2j20jr p721 j«2jt«t0pU7E/ta0 p j2pj2i2/aUs0 j«2j7M7jitaM6
Otltj«2a0«U0« ju/2t/ jAj.M2jEt6ja G070 pj27E3jUpE2i/t«tjNpUntu2pE2j, /jo p72i2/ 7jp j2
Utl /YtjUp«2,2p«U2pE27j1j72]62jtE/UEMItPj27,2aYIU0nt02pE2j637jIMpaU p27juYpUut7j.M
/2a U2p«teU pj70iMUO2pE?2

M, 62j1jaj2j Mu,62j,+/a0t6U2pE2j1jjjj2] -k,60.M2j1jjjj2

j JAAJ%jAA] i



AA jt7jiMpaU p27juyYpUut7jtjot7j.M2j72j/2102/2j6%j/2n (2p«tal0 pjtpE2/U /j7 pj6t7j70iMU 2|

t. jtj7M,2/e070 pj«26jaMi,60u0U02pE j«2j017j/21617)j«2ji £02/p juo /, /1tEUe jlj«2j6 7ju «
o p«MoEfj«2j6tj2u,/27t je26tp« j£700070 j, /j.M2j6tjeMOEM/tjn /, /tEUetj27ES3jt6
., 70E jljeté /27

£. jtj7M,2/eU070 pj«2j6tjt,00ntaU0 pj«2jétj, 6YEUrtji2p2/t6j/26ftEUetjfjotje tMpUnt
2o p 00= 910ptpaU2/t jp ji0Uptpe02/tjljo /, /tEUetjt7Yjo U jtjotje uMpUetalU pja
Ope2/7 /27 j1727 /27j«2je E jlj E/ 7jiIM, 7j«2j0pE2/37 j 700070 j72j0f/°j72iM0u02pt
0tj2pEU«t«j72jo uMpUrtjlj/26fe0 ptje pjo 7j,2.M2 7jlju2«Utp 7jtoel pUTEL7

o, jtj2eto6MtaU pjlj/2e070 pj,2/0 «Ontj«26j707E20tj«2ji £02/p jo /, /1EUe jlj«2j6tj, 6
U2«U TUEU2pELG6jlj7 on016j«2j6tj7 nl2«t« jo pj26jiUpj«2j.M2jaMi,61pj7Mju070 pj«?
7 a016jljE2pitpj2pjeM2pET j72iNpjra //27, p«t j6 7j62iYEOU 7j0pE2/2727j«2j6 7j/27E
OpE2/37

«. jtj7M,2/e070 pj«2j.M2j6t7j,/"aE0nt7j«2j6tj7 alU2«t«j2pjuitE2/UFju2«0 t0£U2pELG]I
27E/fE2iU%jlj, 6YEU®r$jiUit«t?

2, jtj7M,2/e070 pjlj2etoMtal pj«2j6 7,/ 827 7j«2j/26%aU pjo pj6 7j«U7EUpPE 7ji/IM, 7.

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k,60.M2j1jjjj2

p21
p>

IM2j6t7), 6YEU®R$7j«2j7 7TE2pU£U6U«t«j2pjitE2/Ut7ju2«0 F0£U02pE+627j1j7 nU01627jU0«2}

t. j7j,/0pe0,0 7 je 4,/ 007 7 j £i2EUe 7jlj27E/tE2i0tj2pjo6 j/261EUe jtjtoal pUTE$7
] e22« [27 jaM27EQ p27j7 a01627 ju2«U jtU£02pE2 j«Ue2/70«t« j/27, p7TtE£U06U «F«jl
«2/2a® 7j0OMuUtp 7jlj,/2e2paU pj«2j6tjo //IM,a0 pjlj E/+7jo p«MoE$7jU0621t0627

£. j7jUPE « 7] j7TU07E20%7),3/%j206j72IMUO0UU02pE j«26jaMi,60002pE j«2j617)j, 6YEU=RL7 j.
[j7Mji27EQ p

o, j7juzatpU070 7j«2j7M,2/e070 pj«26j/0271 jp jiOptpaU2/ jUpaoMU« j26j/26300 pt«
«2jo p«MoE+$j20,/273/0%6

«. j7jutpt627j«2jo uMpUoto0 p j,+/EV0c0,$00 pjlj«0°6 i jo pj6 7ji/M, 7j«2jOpE2/37

2, jt7j,/"eEUot7j«2jo GMpUato0 pj/27, p7t£62j.M2j2eUE2pj6FjutpU,M6tal0 pjUpl /UTE
UpE21/0«$«jlj26jO p /

Mi,62j1jaj2j MiU,62j,1/aU03602pE2j1jjjj2]j -k,60.M2j1jjjj2

AA IM2j6tj/2uMp2/+al0 pj«2jé 7jo p72i2/ 7j72%+j6tjp2e27+/0%j,£/tjtE/L2/jlj/2E2p2/jtj6 Tju p72
«272%« jlj,t/tj/2E/UEMU/j6tj«2«Untal p jeMt60100ta0 pjlj/27, p7t£060«t«j.M2j20jut/
o 0 j,f/fje U,/ U2E2/j6tjUp«?2,2p«2palUtj«2ja/UE2/U j«2j6 7ja p72i2/ 7jp j2i2aMEUe 7

Mi,62j1jaj2j -k,60.M2j1jjjj2

j JAAj%jAA] j



AA

IM2j72jaU/aMp7a/UEtpjtjé 7ju p72i2/ 7j2i2aMEUe 7j617j/20Mp2/taU p27jet/Ut£627j601+%
7 o02«t«jljtdj«2720,2 j,2/7 ptd jt7Yjo G jotj/2uMp2/$a0 pju2«UFipE2j2pE/2(tj«2jtoal p?
«2/2a0 7j7 £/2jtec0 p27) jUP7E/MU2pE 7j/212/2paUf« 7jtdjetd /j«2jotjtanl pjljo 7j707E
,0Fv jEF627jo U j,03p27j«2j,2p70 p27 j7U7E2017j«2jiMEUGteU pjMj E/ 7j707E2017j«2j,/2

T2j, «/"ja pE20,6%/j6tj2pE/2itj«2jtanl0 p27jo U j/20Mp2/te0 pjtjé 7jo p72i2/ 7jp j2i2aMEU
aMtp« j72jo p«Ua0 p2j$j.M2j6F7jitpE2pitpjOF7ELj7Mjr272jo U ju p72i2/ 7 jj j¥pE2/0 /jp
t,608t00 pjtjot7jteal p27j.M2j26ja p72i2/ jp2e270E2j2pti2pt/ j2pj7Mjet7? j,1/+j7+EU7]
126f0U0 pt« 7jo pj7Mjt«.MO70=0 p

Mi,62j1jaj2j Mi,62j,t/e0t602pE2j1jjjj2]j -k,60.M2j1jjjj2

IM2j2pjat7 j«2j/20Mp2/ta0 p27jet/0t£627 j6+7), 6YEU=t7|/2E/OEMEUet7j0pr /, /2pj6 7]
E3apUet7j,/2a0747),£/Fj+72IM/$/j.M2jEF627]/20Mbp2/+a0 p27jiMt/«tpj/26tal pja pj26j/2t
«2j7TM7j£2p2i0a01/0 7jljp j«2/Uetpj7 6f02pE2j«2j6tj2e 6Mal pjizp2/t6j«2jo 7ju2/ot« 7j |
«2j6Fja 0,% Yij j«2j E/$7jo0/eMp7EF+pa0+7j70u06%/27

[

j2pj,t/EVUaMG6%/ j.M2j6 7ju i, p2pE27jet/Ut£627j«2j6t7j/2uMp2/tal p27

t. -7E3pjeUpaMoét« 7jtje/0UE2/0 7j«2j/2p«0uU2pE j.M2j721pj,/2«2E2/00pF« 7jlji2«0U£62
a/UE2/0 7jo p70«2/2pj26j/0271 jt7MuU« j,t/tjotj £E2poU pj«2jMpj/27TMOE f«

£. o/ UM2etpjotj7 7TE2pUL0G60«t«j«2j6tj2i,/271j2j0pudMItpjua/0E2/0 7jp jiUptpaU2/ 7
Ji/tjotje/2taU pj«2jeto /jfjot/i j,0fv jo U j26jaMi,0U00GU2pE j«2j0t7j/2i6%7jlj6 7],/
UpE2/p 7j«2j6tj7 nU02«t«jlj«2j7M7j, 6YEUa$7j,t/tj26ja pE/ 6jlji27EU pj«2j/027] 7

a.  2jo pl0IM/2pj7 £/2j6Fj£172j«2jMpj2.MUSGUE/U j2pE/2j26jaMi,60u0U02pE j«2j £i2EQ0e 7j
,0tv j.M2j,2/U0Etpj/2uMp2/$/j206j/2p«0UU2pE j, /jMpj«272i(,2 jo pEUpMI« j«M/IpE?2
EO20, j7MIU=U2pE?j,$/$jf,/200%/j7Mje pE/UEMaU pjtj6tje/2tal0 pj7 7E2pULG62j«2je:
20202pE 7j«2?2ju2«U«tj«2j272j/2p«0002pE jp ji0/2pjNpUnti2pE2j2pjE /p j1jO2ad 7j, M|
070 pt627) j2kE/T /«Upt/0 7

Mi,62j1jaj2j Mi,62j,t/e0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60otE

IM2j26j,t1 j«2j6 7jo , p2pE27jet/U+£627j«2jotj/2uMp2/tal pj.M2«2j7MI2E jtjMptjo U,/ £
«2j,M2j72j0tpjeMi,00« j«2ji « j2120EUe jot7jo p«UnU p27j«2j/2p«UGU2pE j j«2j E/ JEU,
27E3£62aU0«t7 jjt17j2pE0«$«27jUpaoMU/ " pj2pj26jUpl /i2jtpMtoj«2j/2iMp2/tal p27j«2jo 7
aMtpE jf6jEU20, j/2.M2/U« jljU3E « 7j,t/tjEt6je G,/ £1aU pj2pjiMpelU pj«2jotjptEM/T62
ot«tjo U, p2pE2jet/Ut£G2

IM2 j3«UaU ptoU2pE2 j617j2pEU«t«27jetd /2pj20j27Et£620U0U2pE j«2jMptjod " M7MOT|j«?
2pj26j«012/0002pE j, /jMpj,2/Y « jTMI0=cU2pE2j«26j,F1 j«2jMptj,+/E2j«2j6 7ju U, p2pE27]je
Oiu,60.M2j7Mj,3/«0«tjE Ef6j j,3/a0%6j2pj26jut7 j«2j.M2ja pjtpE2/0 /O«t«jtoju U2pE j«2i
t6iNpj2e2pE j.M2j6 jOtitjto p72it£062

Mi,62jljaj2j Mi,62j,t/e0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60otE

i AAj%jAA] i



Ag

AA

AA

A% IM2j6t7j/20Mp2/3aU p27j/26tal0 pt«i7jo pjo 7j/27TMOET« 7j«2j6tj7 nU2«t«jE (2pj2pjaM2p

7t6e2«F«27j.M2ja p7E2pj2pj26jUpl /U2j«26jtM«UE /j2kE2/p jljuUp /2pj«Uad 7j/27TMOEf« 7

Mi,62jljaj2j Mi,62),t/e0t602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60otE

IM2jMpj, /o2pEtizj/262etpE2j«2j6tj/2iMp2/tal pjet/Ut£62j«2j6 7jo p72i2/ 7j2i2eMEUe 7j*
2hE/2[Fj«2jtoal p27j j«2jUPp7E/MU2pE 7j10ptpe02/ 7j/212/2palUt« 7jtj7Mjeto /

Mi,62j1jaj2j Mu,62j,1/a0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60ot£

IM2jMptje2vjtE/UEMU«t7j617jtan0 p27 j6t7) ,00 p27]j jUP7E/MuU2pE 7ji0ptpa02/ 7ju //?
/2E/UEMEUe 7 j6 7jan p72i2/ 7j212aMEUe 7jp j,M2«tpjE/tp712/0/j7TMJEUEMOF/U«t«j j2i2/n
,0Fv j«2jtojuzp 7TjE/27)f 7

T2j2ka2 ENtj20jut7 j2pj20j.M2j26jn p7212/ jitpE2pit j2pj26ji U2PE j«2j6%jE/tp7u070 pj j2
2k, 7000 pj2o p GUotjp2E+jtjotjet/Utn0 pj«206j,/200 j«2j6t7jtanl p27j, /jMpjetd /j«2ji
MpjUil, /E2j«2jfdji2p 7Tj« 7je2n27j7Mj/2uMp2/ta0 pji0itjtpMt6ji2«U0tpE2joFjEUEM6E/U«
Mj E/ 7jUp7E/MU2pE 7ji0ptpaU2/ 7

j jEPE2/0 /jp j72/"j«2j+,6U0cteU pjtjé6t7jtenl p27j.M2j26ja p72i2/ jp2a270E2j2pti2pt/j, /]
o 7E27j/26320 pf« 7jo pj7TMjt«.MU70=0 pj j,/2e0%jt,/2a03a0 pjite /1£62j«2j6tje u07C
1j/2E/OEMa0 p27 j,3/1jOta2/ji/2pE2jtj7UEMtoU0 p27j2kE/F /«Upt/U17j7 £/2e2pU«t7j.M2jd

Mi,62j1jaj2] Mi,62j,+/a0t602pE2j1jjjj2] -k, 60.M2j1jjjj2] v jt,600tE,

IM2j6 7jtaM2/« 7ja pE/foEM$627jUba6MItpjMptjed"M7MO6$j.M2j,2/00ETj1jotj7 nU2«t«j/
6 7ja U, p2pE27je:/Ut£627j«2j6tj/20Mp2/3o0 pjeMip« j26j,t1 jp jOTIFj27Et« jEIM7Ef« j
12p«U0002pE j jeMtp« j72)0t13pjtEe pt« jfE2p«U2p« jEj«tE 7jeMItjUp2kicEUEM«j.M2«2j1
,7E2/U JU«t«

Mi,62j1jaj2j Mu,62j,1/a0t0602pE2j1jjjj2]j -k,60.M2j1jjjj2]j v jt,60o0t£

'IM2j6 7j,%1 7j, 1j/27 6MaU pj j2kEUpeU pj«26ja pE/TE jp j7M,2/2pjMpjOu, /E2j2.MUet62pE
/[2E/UEMaU pjE Ef6jtpME6jlj.M2jp j72jf£ p2pjOF7EFj.M2j6tj7 aU2«1«jOtItj, «U« ju U,/ |
aMi,60U0« ja pjé 7je/UE2/U 7j jo p«Un0 p27j27E+t£6200« 7j,1/%j7Mj,2/a2,a0 p

j2120E 7j«2j27Etj/2a 2p«tal0 p j2pE/2j6 7j,%1 7j, /j/27 6MaU pj j2kEUpeU pja pE/fsEMIE
aM1627.MU2/tjt£ p 7jeMl j«2e2pl jMj £601300 pj«2j, 3l j7M/itje O jo p72aM2paUtj ja pj
2kEQUpaU pj«2j6%j/261ta0 pja pE/FoEMISj.M2jeUpaMot£LjTbjr p72i2/ jo pjotj7 alU2«F« jU
12e0t02pE2je p7 60«t« 7j«2j707E20$7j«2j+0 [/ j£jét/i j,6Fv jljof7jotpE0«t«27j.M2j72]j
,foE 7j«2?jp jo 0,2E2paUtj, 7E9n pE/taEMtO

MiU,62j1jjjj2]j Mi,62j,1/a0t602pE2j1jaj2j -k,60.M2j1jjjj2]j v jt,60otE

j JARj%jAA] j



i 7j,%0 7j, 1j127 6MeU0 pj j2kEUpeU pj«2jé 7ja pE/TE 7j«26ja/270«2pE2jlj«26] p72i2/ j%262it« jUproMI2p« j6fjUp«2iipl
2kEQUpoU pj«2j6tj/26ta0 pj2pj«2E2/i0pt« 7j7M,M27E 7jlj26j,f0E j«2jp jo i,2E2peUtj, 7Eja pE/teEMt6 jp j7M,2/1pj2d]
t 7j«2j6tj/2E/OEMBU PjE Ef6jipMIdj«2jot«tjMp j«2j266 7 j

o /j E/ j6t« | t0kt tpijEU2p2j/2a p o« jfjite /j«26] p72i2/ (%262(f« jMpjr (,6202pE j«2j,/2e070 pj7 a0t6j,t/tj6fjn
a pEUpI2paU37j«2jiMEUG:00 p j1+662a0002pE j2jUpot,toU0«t«j,2/Utp2pE2JE EF6 j£t£7 6MELj ji/tpjUpetoU«2vjljtjite
«2j1+66200002pE j2jUput,toU0«t«j,2/Utp2pE2JE E16 j1£7 6MEZ$] ji/tpjUpetoU«2v j

-pj26jut7 j«26jo G,/ 407 j,$/tjeM£/U/jétjo pEUpi2paUtj«2jiMEUG6F00 b j72jE/tELj«2jMpj7U07E20tj27E$£62a0« j2pj/3i0
,1/%j26jaM$6j72ji01tpjo pjet/ oE2/j,/2e0 j6t7jt, /Ete0 p27jtpMt627j%j/2t60vE/ j

-pjeU/EM«j«2j27E2ja G,/ 07 j26j p72i2/ [%262it« jEU2p2j/20 p o0« j26j«2/200 j+j,2/a0£0/jMptj,/27EFa0 pj«2jiMEUGT
2«t«j62110U2pE2j27EF£6200«t j.M2j72/7j20j/2TMOET« j«2j0Fj7TMUFj«2j6$7jt, /EfoU p27j/2300vi«$7j, /j tUkt $pijljTM7
/2p«0002pE 7j0t7Etj«UnOtji2adt j7020,/2j.M2jp j72j,/ «Mvetj7Mjo272j«2£0« j£jiM7E$jotM7% jIj70pj,2/iMUcU j«26jE
£2p2i0a0 7j«07a/2a0 p$t627j«2j,2p70 p27ja pi /u2jtjotjp /0tEVe$j/2iM63E /0Fj2pjutE2/Utj«2j/2i0Mp2/tal0 p27jt,600t¢
o/3«0E j

bj6tjE2/u0ptal pj«2d6ja PE/LE j«26] p7212/ j%262it« j617jt, /IEtn0 p27j.M2«t/Yipjo p7 60«t«t7j-716e j2pj26j7M,N
IM7E+joiM7+j00,ME$£62j106] p72i2/ j%262it« .j,2/ j2pjpUpiNpjut7 j72),/2e3j6%]j, TOL060«t«j«2j.M2j,2/uUEFjO%],/27TES
tpEU=D,f«t jlfj.M2j7Mj«2e2pi jlj, 31 j72j,/ «Ma0/Ytj7 6 jo pju EUe jlj2pj26ju GU2pE j«2j61jiMEQ6tn0 pj- j«2j6fj,/ «Mar
a pEUpi2pa037jaMEU2/ELT7.jljp j, /ju EOe j«2j6tjE2/00Uptal pj«26ja pE/TE |
jTiptEM/t62vEj«2j27E 7j707E2047j«2jt0 // jp j27j0p«2tipUviE /OtjpUje 4,2p7+E /0%j, /j6tj,3/«0«Fj«?2j«2/200 7jtjotj?
p je U,2EQ0/ jt6jo pi0OIM/$/72jo G jMpj707E20tj«2jtO [/ j.M2j72jetj« Etp« jEjé jo$/1 j«2jEC20, ju pjt, /Ete0 p27j,2/0 «
,E/E2j«2j6 7jm U, p2pE27ji01 7j«26j,1.M2E2j/2E/UEMEUe jOt£UEM$6j«2j6 7jo p72i2/ 7j-i2aMEUe 7 j+j«0i2/2pa0tj«2jot:
o 0,2p7+e0 p27j, /jp jo 4,2EQ/ ja/2e2jtjé j63/1 j«26jECQ20, jljp j72ji0ifj2pjE/00p 7jt£7 6ME 7 j
o [j266 j6Fj2pEU«t«j7 6 jOpaMi,60/YEje pjotj/2e G2p«tal pjAAj70j6fju2/tjn p7 60«Fnl pj«2j«2/200 7j«2jé 7j707E?2
Ji1 j2i2eEQe 7j2pj26ju GU2pE j«2j6tjE2/u0ptal p jOMEU272j«2j. M2«$/jUpubéMU«tj2pj26ja pbo2,E j«2jtE p j«2j,%i 7j, [j/27
a pE/TE j£66Yj«210pU« j

Up«0.M2j70j0+jOtE£U0« jr p72i2/ 7j.M2jOtItpje Ef« j2pja pE/Fj j72jOf1tpjt£7E2p U« j2pj/26tal
J1272pE2jUpI /02

1jjii2j oY

1jij2]j v
ttpU0IU27E j.M2j6 7j«fE 7j0pu6MU« 7j2pj27E2jtp2k j27E+«Y7EUn jo UpaU«2pjlj7 pjo p707E2p]
«tE 7j0puoMU« 7j2pj26jUpl /u2jtpMToj«2jl £02/p ju /, /tEUe j,MEGUot« j, /j61j7 alU2«F«
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~QIRUPH $QXD:
SHPXQHUDFLRC



"QGLFH

B B B

-QWURGXFFLuQ B3f* 7«UPLQRV \ FRQGLFLRQHV GH ORYVYDERIXDNGBWRQFLOLDFLUQ GH
JHQHUDOHV \ HO FRUUHVSRQGLHRGWHRLGR FRQ HO PRGHOR GH
&RQVHMHUR '"HOHJDGR LQIRUPH GH UHPXQHUDFLRQHYV GH
&RQGLFLRQHV JHQHUDOHV GBXQRV FRQW &IV B3f*

B &RQGLFLRQHV SDUWLFXODUHV GHO FRQWUDWR GHO

&RQVHMHUR '"HOHJDGR B3f*

BULQFLSLRV \ UHVSRQVDELOLGDGHYV B

GH JHVWLpPQ GH OD 3RO WLFD GH

5HPXQHUDFLRQHV
SHWULEXFLMQ GH ORV &RQVHBBfURYV -QIRUPDFLpUQ HVWDG VWLFD GH

&RPLVLUQ GH SHWULEXFLRQHB/3f* _ UHPXQHUDFLRQHV H[LJLGD SRU OD &10
3RO WLFD GH 5HPXQHUDFLRQHYVY GH

ORV &4RQVHMHURY SDUD HO HMHUFLFLR

SHWULEXFLLQ GH ORV FRQVHMHURYV HQ VX
FRQGLFLPQ GH WDOHV

SHWULEXFLUQ GH ORV FRQVHMHURY FRQ IXQFLRQHYV
HMHFEXWLYDYV

3RO WLFD GH 5HPXQHUDFLRQHV

SHWULEXFLUQ GH ORV &RQVHMHURY HQ VX
FRQGLFLPQ GH WDOHYV

5HWULEXFLUQ GH ORV FRQVHMHURY FRQ IXQFLRQHYV
HMHFEXWLYDV B3f*




~QWURGXFFLEQ

(O SUHVHQWH _Q|RUPH $$‘Q\MFDL@VSHWEQPHQWLGDG KD RSWDGR SRU OD HODERUDFLpQ HQ
5HPXQHUDFLRQHV  GH  ORMwodiid¥ UM IPEV o ob siurxony bv- FRPR RWUD LG
FRUUHVSRQGLHQWH DO HWRWHREFPLHRWR GHO VIyYWHPD UHWULEXWLYR GH ORV &RQVHMHURV G

ILODOLGDG RIUHFHU WUDQVSDUHQFLD HQ ORV HVTXHPDV UHWULEXWL"
DGHODQWH —QIRU—IR]—DRR—L$8SFR%(HJH@L“Q D ORV DFFLRQLVWDV VREUH ODV SUEFWLFDV GH UHPXQHU
&RQVHMR GH $GPLQLVWUDFLQ@ Hd HuFEXA VWED 3RO WLFD GH 5HPXQHUDFLUQ GH &RQVHN
GH OD &RPLVLPQ GH SHWUEERETRGAVETBH 1L He 0b -xoWD *HQHUDO GHO SDVDGR
&DL[D%DQN HEQ $SDGHODQWH #oDjr[dH% D @MNWHQLHQGR OD YLIHQFLD DSOLFDEOH GHVGH OD IHFKD

6RFLHGDG R (QWLGDG FRQIRUPH'DT ORSVHFFLVWR

HQ HO DUW_FXOR GH OD gﬂﬁvg%gwéﬁmﬁﬁm?ﬁvHLuQ SXHGH VHU FRQVXOWDGD HQ OD S£JI

GH &DSLWDO HQ DGHODQW'?WW/SQ/&zzz\éEl:][B(ELDEII\QFQBH\HDQFLRQLVWDV LQYHUVRUHV JRELHUQR F
FROQWHQLGR \ ODV LQVWUXFRFROVRQHHAY 449N DEOHFLGDV

HQ OD &LUFXODU GH7H@ DGR RIPAXYQAWD(PR DQWHULRU HVWH D3R SURFHGH OD HODER
WL R RXRH HV TXH VH SUHVHQWDUE SDUD VX DSUREDF

1IDFLRQDO GHO OHUFDGR @ﬁLRgLﬁ\@%@M%L[UD/ SGHO GH SDLéULOQGH ’ SFXL\JD YLJH(SQLFJLD H

DGHODQWH &1009 { IHFKD GH DSUREDFLUQ \ GXUDQWH ORV HMHUFLFLRYV \

&LUFXODU GH GH VHSWLHPEUH GH OD &RPLVLpQ 1IDFLRQDO GHO OHUFDGR GH 9DORUHV SRU OD TXH VH PRGLILFD OD &LUFXODU GH GH MXQLR TXH HVWDEOHF!
GH ORV PLHPEURY GHO FRQVHMR GH DGPLQLVWUDFLuQ \ GH OD FRPLVLuNQ GH FRQWURO GH ODV FDMDV GH DKRUURYV TXH HPLWDQ YDORUHY DGPLWLGRV D QHJRFLDFLpQ HQ PHU
JRELHUQR FRUSRUDWLYR GH ODV VRFLHGDGHYV DQuQLPDV FRWL]DGDV GH ODV FDMDV GH DKRUURV \ GH RWUDV HQWLGDGHV TXH HPLWDQ YDORUHYV DGPLWLGRYV D QHJRFLDFLpC




/RV SULQFLSDOHV FDPELRV HQ UHODFLpuQ FRQ OD 3RO WL®FD IFRW R Ul RW D/ERMH 6 R VHOL XU \W QAKX DR GH OD /H\ GH 6RI
SUHVHQWH —-QIRUPH TXH KD VLGR DSUREDGR GH PDQHUD XQf

&RQ PRWLYR GH OD UHQXQFLD DFRUGDGD GH ' -RWtpd@DVWR ORLHGIRQIDNULHARARIQ GHO GH IHEUHUR GH
BUHVLGHQWH (MHFXWLYR GH &DL[D%DQN VH HOLPLQRR@MRGOV FRW WO WA QP VORGLHEKRLRQLVWDY HQ OD -X(

FDUJR (Q FRQVHFXHQFLD HO %QLFR FRQVHMHUR sFRQROWWWBXYFEHQ GHERPKRFERAWR VHSDUDGR GHO RUGHQ GH
HMHEXWLYDV TXH VH FRQWHPSOD HQ OD QXHYD 3RO WLFD HV ' *RQ]JDOR *RUWE]DU HOQ

VX FRQGLFLpPQ GH &4RQVHMHUR '"HOHJDGR

6H UHLQWURGXFH OD UHPXQHUDFLpQ ILMI? GHOPEZ\S/lSIE)lP)ﬂIé%@gLHER%RFI-{gHQVWV FRPR

FRQVHFXHQFLD GHO QRPEUDPLHQWR GH 7R
B3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLuQ FRO IHFKD HIHFWRV D SDUWLU GHO GH
HQHUR GH 080
omo
6H DFWXDOL]DQ ODV UHPXQHUDFLRQHV SRU SHUIT TlQFLD DO &RQVHMR \ VXV
[}

FRPLVLRQHV GH ORV &¢RQVHMHURY HQ VX FRQGLFLL" WDOHV DV FRPR HO LPSRUWH
GHO O PLWH P£[LPR GH UHPXQHUDFLuYQ JOREDO SURSXHVWR D OD -XQWD *HQHUDO GH

SFFLRQLVWDYV /DV VHFFLRQHV VLIJXLHQWHYV IRUPDQ SD
:\‘BFWXDOL]DFLUQ GH OD UHPXQHUDFLpQ ILMD \ HO Y@QL)QE)@ F\ﬁRI—ENLIJ\PF EI'ILPP&%@VHWDIFLRQHV GH OR\
- toniber GHEH HODERUDU HO &RQVHMR GH $GPLC
H HVWD IRUPD HO DSDUWDGR GHO SUHVHQWH -$5& Bl::VFﬁLEH ODV FDUDEFEWHU_VWLFDV
Q

3RO WLFD TXH D OD IHFKD GH HODERUDFLUQ GHO SUH WQDREJEHJQVQEFBLQD_VMQGWBDDJHQHUDO GH
D OD -XQWD *HQHUDO GH $FFLRQLVWDV GHO D3R FDUEFWHU FRQVXOWLYR




A S

SULQFLSLRV \ UHVSRQVDELOLGDGHV GH

GH SHPXQHUDFLRQHYV

&DL[D%DQN HVWDEOHFH VX 3RO WLFD GH 5HPXQHUDFLIQ SHOWERFZOBM R VGH SHOPLIQXNMHVHQ PLRGRY ORV FDVRV IRPHQW

\' OD GH

ILFRV DG KRF

DV SUEFWLFDV GH
VSHF

VLHQGR ODV PXHVWL

bt

ILQDQFLHUR HXURSHR

i

Rt

i

ﬁgﬁft
H

H
\
VR
HQWLGDGHV GHO VHFWRU

L:%
6H GHVWDFD HO FULWHULR GH UHWULEXFLpQ VLQ GLVRARRSDYUDE®H I QB DR[X%PWMDY FXHVWLRQHV

WHQLHQGR HQ FXHQWD ODV SRO WLFDV GH UHPXQHUDGRR G IGH LRI BRHAWVHG B G DT KHWLRBQ@ GGHOD «WLFD SHUVRQDO \

DSOLFDFLuUQ D WRGR HO *UXSR &DL[D%DQN \ HQ WRGRWEBRWEMHRWIVYRY BRWUDXW®REARY GHHRHVDUUROOR VRVWHQLE(
o

EDVH D XQRV SULQFLSLRV JHQHUDOHV GH UHPXQH
SRVLFLRQDPLHQWR GH PHUFDGR TXH SHUPLWH DWUDH
LPSXOVDU FRPSRUWDPLHQWRY TXH DVHIXUDQ OD JHQ

D ODUJR SOD]R

D ORV
H
VWLQFLUQ

wDU
G G
GL

RV UHWRV VLQR WDPEL«Q OD

HVJR

&RQVHMHURY (MHFXWLYRWRQVHMHURY QR (MHFXWLYRYV
GHILQHQ WRPDQGR FRPR EDVH HO FRPSURPLVR TXH «VWRYV DOFDQ]DQ \

\ WDPEL«Q VH DVHJXUD HO SDJR HQ WRGR FDVR GHO VDODULR

P QLPR GH FDGD SD V \ TXH JDUDQWLFH XQDV FRQGLFLRQHYV VDODULDOHYV GLJQDV

HVWDEOHFHQ FRQ VXV UHVS

WUH ORV UHWRYV \ HO F/RFSURWRWRGGEHORR GRM O-HRAM

BULQFLSLRV JHQHUDOHV GH OD SRO WLFD

&UHDFLuQ GH YDORU
B3RVLFLRQDPLHQWR FRPSHWLWLYR GH O

QR YLQFXODGDV DO SXHVWR

SUHVDULDO
DQFLHUDV GHO

a©

SUHYLVLpPQ HPSUHVDULDO

LHQWR HO FRPSURPLVR \

LP
SR

GH ORV ULHVJRV GH
LQFXODGDV D HVWH

JHVWLUQ
WULFDV Y
YHODU SRU OD QR GLVFULPLQDFLUQ \ SURPRYHU XQD JHVWLUQ UHWULEXWLYD

OL[ UHWULEXWLYR

9LQFXODFLUQ FRQ OD 3RO WLFD *HQHU
6RVWHQLELOLGDG

1R GLVFULPLQDFLuQ

3URPRFLUQ SURIHVLRQDO

%XHQDV SUEFWLFDV HQ OD UHPXQHUDF




e(&QRQHVOH I\:I_|I-':/IUHRUVF bFRLPRHWLGDOSDRERF?(;_I;;I%S;“MQR CE)|_(|3 ggWSRRglvglﬁigso%’_‘vy\?lglﬁ%%%fL\%gl QQ Heé%ﬁ? GQ' RV &RQVHMH

GH PDUJR GH FRQWp FRQ XQ SRUFHQWDMH GH YRWRV D IDYRU
TXRUXP GH YRWDFLUQ (VWH UHVXOWDGR VH YH FRQGLHLR RStEB@Ft@Dé'FHH WWY@W\F@Q &RQVHMR GH $GPLQL
HQ FRQWUD GH XQ DFFLRQLVWD VLJQLILFDWLYR WLWX9DYPWM XV D OO0z H B PRI WPTd WR EHDBRYQ&RQVHMHURY  GHQ\

HO PRPHQWR GH OD FHOHEUDFLuQ GH OD -XQWD *HQHUDD %3340$WFL|_FFP%§\'7*WW@QQHUUFP\K/'U'??QGWGWR&D'—QGHOHJDEOHV \ F
YRWDFLUQ FRQVXOWLYD GHO -QIRUPH $QXDO GH 5HPXOHUHBEMR EGEHV &ﬁé%MMVLPﬂ_FFRH@DdW@@LWQWH &RQVHMR
REWXYR HO GH YRWRV D IDYRU VREUH HO TXRUXP_ GH YRWDFLuQ

SULQFLSDOPHQWH D OD DEVWHQFLUQ GH HVWH PLVPR Bt QRGHEWMvid Wk Vi@ Nxvad?@@LREJIGM@ GH WDOHYV

GHO G™D (Q W«UPLQRV VLPLODUHV RFXUULu FRQ HO UHVWR GH SXQWRV UHIHULGRV D

UHPXQHUDFLRQHV HQ ORV TXH WDPEL«Q PDQLIHVWu V&K DEMWHIAD (SPHYLVWR HQ ORV (VWDWXWRY 6RFLDOHV HVWD

HMHUR GH &DL%)% iN GHEH FRQVLVWLU HQ X

v
(IFOX\HQGR D HVWH VROR DFFLRQLVWD GH OD YRWDFL@QlUgDPEﬁ_Q,lDI?GFIQ\R,HHﬂD 0P 8 HOHUDO \ TXH KD Gl
SHPXQHUDFLpQ KDEU D REWHQLGR XQD DSUREDFLUQ FR{HEAWR oD PHVPBHWY |¥|5)F FPH VX PRGLILFDFLUQ 'H HVWD PD

HO -QIRUPH $QXDO GH 5HPXQHUDFLRQHV VH KXELHUDyRSURERGR FR QG X HO VX FROGLFLUQ GH WDOH\
YRWRV D IDYRU $VLPLVPR HO UHVWR GH SURSXHVWD)gRLHgW(gM@WM\y RMJFI{%\?XQ%UDFLRQHV VH

KXELHUDQ DSUREDGR FRQ SRUFHQWDMHV VXSHULRUHV £V WRGDV HVWDV
SURSXHVWDV UHFLELHURQ HO DSR\R GH ORYV suLQFLsUBMv&B\QH/\HFNUJMREHQ\RR\(\I\RHGNV\LLQWWVRDNWOORV TXH QR WLH
LQVWLWXFLRQDOHYV PDQWLHQHQ XQD UHODFLuQ PHUDPHQWH RUJEQLFD FRQ &DLJ[D

QR GLVSRQHQ GH FRQWUDWRY FHOHEUDGRV FRQ OD PLVPD
IXQFLRQHV QL WLHQHQ UHFRQRFLGR QLQJ%Q WLSR GH SDJR S
&RQVHMHUR

SHWULEXFLPQ GH ORV FRQVHMHURY SRU VXV I
HMHFXWLYDYV

(Q UHODFLpQ FRQ ORV PLHPEURYVY GHO &RQVHMR FRQ IXQFLRQ
&RQVHMHURY (MHFXWLYRV ORV (VWDWXWRYV 6RFLDOHV U}
UHWULEXFLpPQ SRU VXV IXQFLRQHV HMHFXWLYDV DGLFLRQDO I

$V- ORV FRPSRQHQWHV UHWULEXWLYRV SRU WDOHV [XC
FRQVLGHUDQGR HO FRQWH[WR GH FR\XQWXUD \ UHVXOWDGRYV

' 8QD UHPXQHUDFLpQ ILMD EDVDGD HQ HO QLYHO GH UHVSHF
SURIHVLRQDO TXH FRQVWLWX\H XQD SDUWH UHOHYDQWH C

' 8QD UHPXQHUDFLpQ YDULDEOH YLQFXODGD D OD FRQVHFXI
\ D ODUJR SOD]R SUHYLDPHQWH HVWDEOHFLGRV \ D XQD
ULHVJRV

' 3UHYLVLpPQ VRFLDO \ RWURYVY EHQHILFLRY VRFLDOHYV




&DL[D%DQN 6 $ HVWE VXMHWD D OD OH\ t HQ DGBDWO WD /AP XRHUWWEENQD GPMH @O@RN &RQVHMHURYV (MHEXWL?®
HQ OR UHIHUHQWH D OD SRO WLFD GH UHPXQHUDF IUHP XGH UDR\L pQURHHVD B HMVOY YIDUDWYEOH \ JDUDQWL]DGD 1R F
DFWLYLGDGHV LQFLGHQ GH PDQHUD PDWHULDO HQ HOFRHQWILG®GHED WLHVWWHRSEHRQD GRFQMWEBDGOG/ XHQOFRQYHQLHQFLD HQ
DGHODQWH &ROHFWLYR -GHQWLILFDGR (Q HVWH VRRWEGRPLHWMWREFLR FRRWODWPHHRQNR &HHPSUH TXH OD 6RF
HTXLOLEULR UD]J]RQDEOH \ SUXGHQWH HQWUH ORV FRPSRYPDOWWINQDLMRMIALEDULDEXOBYOEHRDFLNQ VH OLPLWH DO
UHPXQHUDFLuQ ODV FXDQW DV GH UHPXQHUDFLpuQ ILMPQ®H DONRR/ &R QVADWHE RAH Y MIHFEHVUIDY(RW L VH FRQVLGHUDUD G
VRQ VXILFLHQWHVY \ HO SRUFHQWDMH GH UHPXQHGHEHW DYB[WFIHEEOH GMOQER®®DGBWH BBH XQD DQXDOLGDG GH OR
FXPSOLPLHQWR GH REMHWLYRYVY DQXDOHV R D ODUJR SOWMRRQGHUDHGXFLGR QR VXSHUDQGR HO

GH OD UHPXQHUDFLpQ ILMD VDOYR TXH OD -XQWD *HQHUDO DSUXHEH XQ QLYHO
VXSHULRU FRQ O PLWH GHO GHO PLVPR

/H\ GH GH MXQLR GH RUGHQDFLuQ VXSHUYLVLpQ \ VROYHQFLD GH ODV HQWLGDGHV GH FU«GLWR PRGLILFDGD SRU HO 5HDO '"HFUHWR OH\ GH GH DEULO GH W

&RPLVLPQ GH SHWULEXFLRQHYV

&RPSRVLFLPQ

1RPEUH \ DSHOOLGRV&DUJR &DUEFWHUHFKD GHO SU L HU

$ GH GLFLHPEUH GH OD &RPLVLUO GH QRPEUDPLHQW

SHWULEXFLROQHY HVWDED FRP&EX EDAMWDodRRD QT XUHWLIE Rowb ~QGHSHQGLHQWH
&RQVHMHURV ~QGCHSHOQGL“RIMW G \$\xVrR *0WF DRFDO ~QGHSHQGLHQWH

&RQVHMHUR "'RPLQLFDO DGHP&Yv@de:*%QQNQé{mEo%QGL]EEDo _QGHSHQGLHQWH

XQ VHFUHWDULR \ XQ YLFHVHFUHWD L'é ,
PLHPEURV 7RGRV ORV PLHPERU QWQNQVL?‘\ 9RFDO RPLQLFDO

&RPLVLUQ FXHQWDQ FRQ \BH%SVDH%D&R?%VDWFDO ~QGHSHQGLHQWH

(= B Ba S 4 S 5

HISHULHOFLD DSWLWXGHYV tVFRUREDEEHUNQ GH BHEUHWDULR QR PLHPEUR
DFRUGHV FRQ ORV FRPHWLGRVVED XLIXHUHV PRUWXEBVHFUHWDULR SULPHUR QR PLHPEUR




)XQFLRQHYV

3RU VX SDUWH OD &RPLVLuHQ GH 5HWUSRKXFRRRHWIDAMHWRUDYDU R JHVWLRQD[D®BRYNRORELFOMRIMHGBGBIR D VXV FRPSH)\

DO

&RQVHMR \ HOHYD SURSXHVWDQW DU FRYXORY FOLHQWHY GH ORQRALRG® $GPLQLVWUDFLuUQ GH &DL[D%

ER(()QI:\)/\I;GFHRUPDSF|_|Lvt/1.(l?| \ HQ VX FDVR DSURE 1.9 FRQ ﬁL{J JO \ UHYLVDU VXL{/lL br_l' &_%/RUGHQ GHO G D \ OD\
QFLDV TXH OH VRQ DW ¥ M GULEXFLuQ }_ES}%/ \4 L WHV DFXHUGRV DFR
GHO DUW FXOR GHO 5HJODPHQWR GH & DI-,: Ro Q(G$| 0 I%U XLQIRUPHV

WORV UHQGLPLHQWR
3UHSDUDU ODV GHFLVLRQHV UHGRENHUDDQPBLDODYV &XDOTXLHU SUHVWDFLpQ GH VHUYLFLRV

UHPXQHUDFLRQHV \ HQ FRRUGLQDF RL%V 0 ILEDWLYR VWLQWD D OD SURSLD G
&RPLVLUQ GH 5LHVJRV LQFOXLGDV ® Uﬁ‘ f B—? JI-P&QSV(\?E/IEDMVR G‘LD uai E‘-“ $|§ DOL]DFLuUQ GH RSHUDF
UHSHUFXVLRQHV SDUD HO ULHVJR t Hi 2 U UWH GH ORV PLHPEURYV ¢
- v
é v

ULHVJRV GH OD B6RFLHGDG TXH GH‘VF BB K&\ _T:HR‘Q’:UL DIR?“ED }éﬁ Llﬁ_gXODGDV HVWE VXMHW

&RQVHMR GH $GPLQOLVWUDFLHQ ( l{ﬂv our FRES QWH JDUF % FLuQ GLVSHQVD LQGL

LQIRUPDUE \ SURSRQGUE DO &RDY Q X \f SRR LVWR HQ OD QRUPDWL®
H:_Er Q VX FDVR  {\\Wi

U
$GPLQLVWUDFLuQ OD SRO WLFD GH '‘PRPR HQWLGDG GH FU«GLWR ER

L8V Xy
VLVWHPD \ OD FXDQW™D GH ODV S E)‘(’FEER@VXQ\A%*HQHUDO

DQXDOHV GH ORV &RQVHMHURV | $OWRYDUUBRWLYRM DWV HYHOWxD @y 2R BN Ay GHE SRy F U e LwRY \ 30
FRPR OD UHWULEXFLUQ LQGLYLGXDOL@WRBNVERQYRMIAIRWXGLTXHQ O pﬁgf\§

HMHFXWLYRV \ $OWRYV 'LUHFWLYR\DV\HVOQEU\DPGHQQ\MR HIWHUQR SUHYV g/ P k

@) =R T

X XDOPHQWH HQ &DL]
FRQGLFLRQHV GH VXV FRQWUDWRY H®SWH® D OPHR WRIQGHO HMHUFLFLR WRUJDPLHQWR ~ GH I

R
WLSR HFRQUPLFR \ VLQ SHUMXLELR GH ODV ILOD VRHRPR IRUPD GH UHWULEXF
FRPSHWHOFLDYV GH 0D  &RPLVERQVLGHUDU ODV VXJHUHQFLDV T&RQYHMBHUBVOOHIDU HO

1RPEUDPLHQWRY \ 6RVWHQLELOLGDG@Y %Lﬁﬂi‘QrVXH v@RV PLHPEURV GHO &RQVHMR ORYV
UHILHUH D FRQGLFLRQHV TXH «PWBHFMER R ORV DFFLRQLVWDY GH OD 6RFLHGDG

SURSXHVWR \ DMHQDV DO DVSHFWERYHMWMHFFYR- BROR DQWHULRU OD s;$u\{4|_s||yuRDl|gL|_|u% l_ll_lgW?UyHQ\RV

9HODU SRU OD REVHUYDQFLD G¥ oPXHPwGtb 8RY GHFLVLRQHYV 5 UHADWL YR Ve D 5 QPuLEXFLRQHY KD FRQ\
UHWULEXFLRQHV GH &RQVHMHURVYHPXOQWRPFLQFREYRRY PLHPEUR ﬁ“ i‘p & R
D

v [V G VW  <RXQJ $ERJIL

DV- FRPR LQIRUPDU VREUH ODWRWL&Q@kblR/OD &RPLVLUQ GH 5 - g G‘&Q HQ GH OQD 3ROV

EEVLFDV HVWDEOHFLGDV HQ YOCRRUWRGHUBRRWIFUHWDU D *HQHYRQ t %u%BgFLHQ GH OD -XQW

FHOHEUDGRV FRQ «VWRV \ HO FX®BBVHN N BF GRHFXWLYRV \ DG ROV 7@ |'-:<|F Y\ HQ oDV FRPSDUD
(MHHFBXHV\yLVYRQV V. HQ HO FDVR GH FoERAYHMRYRYRQVHMHURY HQ VX FRQG
A DV~ FRPR FRQ :LOOLV 7RZHUV :DWVRQ SF

_QIRUPDU \ SUHSDUDU OD SRO WLFD JHOHUDO GH

UHPXQHUDFLRQHV GH OD 6RFLHGOBY ﬁé‘qﬁ SYM D @HPD &RPLVLUQ GUHMBHE DX L RGN VDWEQ@LVLY \ FRPSDUDWLY

.

SRO WLFDV TXH VH UHILHUHQ D "3V F®RMIjR@ DR RAYHMR GH  $GPIQ IDDMUIBADI G HGUHPXQHUDFLUQ \ FRPSHQ
SHUVRQDO FX\DV DFWLYLG%GH%D'—éQJ"{QPMRSQPdJCPH\YX FRQVLGHUDFLRYUFDAG W SRQAMHMHURY (MHEXWLYRV \ $C

LQFLGDQ GH PDQHUD VLJIQLILFDWAYPRABFHBQsH@ L 8O DVR GH TXH ODV GHFLVLRQHV
ULHVJR GH OD 6RFLHGDG \ D DTRREHBYSRICRRHHPH -XQWD *HQHUDO GH $SFFLRQLVWDV GH

PLVPRV G D




$FWLYLGDGHYVY GH OD &RPLVLUQ GXUDQWH

'XUDQWH HO HMHUFLFLR OD &RPLVLMPQ GH 5HWULEXFLRQHY GH &DL[D%DQN VH KD UHXQLGR
VLIXLHQWHY DFWLYLGDGHY HQ PDWHULD UHWULEXWLYD

$FWLYLGDGHV

R

XFLRQHVDGERPLVLUQ GH 5HWULEXFLRQHV GH &DL[D%DQN GHWHU HO UHVXOWDGR GH ORV UHWRYV
H HURV (MHFXWLYRV PLHPEURV GHO &RPLW« GH 'L SURSXHVWD GH ERQXV FRU
U H
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IRUPY IDYRUDEOHPHQWH D OD PRGLILFDFLuUQ GH OD 3RO WLFD *HQHUDO GH 5HPXQHUDFLRQHV DV FRPR GH OD 3RO
DV D ORV FDPELRV HQ ODV P«WULFDV GHO 5%$) PRGLILFDU ORV SHVRV GH ORV HVTXHPDV GH UHWULEXFLuQ YDULDEO
LHUH DO LPSDFWR HQ ULHVJRYV
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LQIRUPDU IDYRUDEOHPHQWH HO ERUUDGR
DGRV FX\DV DFWLYLGDGHV SURIH
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9DULRYV /D &R Q HO £EPELWR GH UHPXQHUDFLRQHYV
P

HQ GH DFWLYLGDGHV GH $XGLWRU D -QWHU
\' ILQDOPHQWH ODV UHODWLYDV D OD -QIR




3RO WLFD GH 5HPXQHUDFLRQHYV
SHWULEXFLPUQ GH ORV &RQVHMHURY HQ VX FRQGLFLUQ GH WDO

/D UHPXQHUDFLUQ GHO FRQMXQWR GH &RQVHMHURYV HQ5VX FRQGLFIL Q5 GH5WDOHM- FRQYEVWH2 < $ 686 &20-6-21(6
HQ XQD FDQWLGDG ILMD DQXDO FX\D FLIUD PE£[LPD KD GH VHU GHWHUPLQDGD SRU OD -XQWD

*HQHUDO \ TXH KD GH PDQWHQHUVH YLJHQWH HQ WDOWRCHNUBY vPD QR DEXHUGH VX RWDO
PRGLH_FDFLHQ 5HPXQHUDFLpQ EDVH SRU PLHPEUR GHO &RQVHMR

S5HPXQHUDFLpuQ DO &RQVHMHUR &RRUGLQDGRU

/D FLIUD ILMDGD SRU OD -XQWD *HQHUDO VH GHVWLQxBnlbEWokkE XiliFe R @ &R ERYHMB (WnEwVY eV

FRPLVLRQHV \ VH GLVWULEX\H HQWUH VXV PLHPEURVsleZ'd%ubJFVuQiB&Js%h’vd;ﬁ‘d'\lvm'éwoéHpHVv'['LM'?‘MHFXWLYD

7RWDO

HVWLPH PEV RSRUWXQD D SURSXHVWD GH OD &RPLVLUSHP&’Q'HUBH%%IQLF&L #EFJHE'HVOD"&HPNL"M&& QR Y
D ODV IXQFLRQHV \ GHGLFDFLpQ GH FDGD XQR GH HVH%fb‘Y;USFngB&s@UL%M%WA“HAFD' QPLQLHA%IYSLHVJRV
GLVWLQWDV FRPLVLRQHV FRPR HQ OD SHULRGLFLGD% >\39 lUnlgLr}ila‘SRn P:Ynﬂyér&a,g‘losrs&i_&PLglj_pEi‘Avn$‘¥(GLWRU D\ &RQWURO
UHWULEXFLRQHV HVWDWXWDULDV X RWUDV (Q OD XQ‘W’D *HOHUDO GH VH JEME HQ
HXURV OD FDQWLGDG DQXDO PE£[LPD GH OD ui:”P)\(AQNﬁDGLU%E?’-éUH#’LF’\GA?V‘"fVQfWJOP? SERYVEMR GH SXGLWRUD \ &RQWURO
&RQVHMHURY VLQ WHQHU HQ FXHQWD OD UHPXQHUDFL-W’\X%@WL&%%FU'PW.{d.ﬁﬁ'.vP BN H ARG ¢S GPOPEHQWRY L GRVIWHQLELOLGDE
g’“ﬁx HUDFLpQ DO 3UHVLGHQWH GH OD &RPLVLpPQ GH 1RPEUDPLHQWRYVY \ 6RVWHQLELOLGDG

(Q FRQVHFXHQFLD ORV LPSRUWHV DSUREDGRV SRU SHbx\WHQHQ@RKEDrPDIOEu& R Q YHMBR VAi®D eV SHWULEXFLRQHYV
&RPLVLRQHVY HQ ORV HMHUFLFLRYV \ VRQ ORV TXHuWtHLQGoPD Quby ks REQWY & 1Q 0ODeR bIWQuQ GH 5HWULEXFLRQHV

SHPXQHUDFLUQ SRU PLHPEUR GH OD &RPLVLPQ GH —QQRYDFLuUQ 7HFQRORJ D\ 7UDQVIRUPDF
‘LJLwWDO

(O BUHVLGHQWH \ HO &RQVHMHUR 'HOHJDGR QR UHFLEHQ UHPXQHUDFLpPQ SRU VX SHUWHQFH
\ 7TUDQVIRUPDFLpQ 'LIJLWDO TXH VH LQWHJUD GHQWUR GH VX UHPXQHUDFLpQ JOREDO FRPR P

PLOHV GH HXURV 7TRWDO 7TRWDO

5HPXQHUDFLUQ GLVWULEXLGD D ORV FRQVHMHURYV HQ VX FRQGLFLUQ GH WDOHV

3DUD OD FXPSOLPHQWDFLuQ GHO DQH[R HVWDG VWLFR TXH C
HQ OD LQIRUPDFLpPQ VH KD UHGRQGHDGR HO LPSRUWH Gt&t
SHUWHQHQFLD DO &RQVHMR \ D VXV &RPLVLRQHY DO LPSRUWtE
XQD GLIHUHQFLD UHVSHFWR HO WRWDO DTX LQIRUPDGR

7TRGRV ORV &RQVHMHURYV ILIJXUDQ FRPR DVHIJXUDGRYV GH OD
FLYLO SDUD DGPLQLVWUDGRUHV \ GLUHFWLYRV SDUD FXEULL
SXHGDQ LQFXUULU SRU HO GHVHPSH:R GH VXV IXQFLRQ
S5HPXQHUDFLpPQ QR FRQWHPSOD HO HVWDEOHFLPLHQWR GH V!
SOD]R SDUD ORV &RQVHMHURY QR (MHFEXWLYRV




SHWULEXFLpPQ GH ORV FRQVHMHURY FRQ IXQFLRQHY HMHFXWLY

$ PRGR GH UHVXPHQ D FRQWLQXDFLuUQ VH SUHVHQWD HO PL][
UHWULEXWLYR FRUUHVSRQGLHQWH D OD UHWULEXFLUQ GHYHQJDGD
GH ORV &RQVHMHURY (MHFXWLYRV GH &DL[D%DQN HQ




&RPSRQHQWHV ILMRV GH OD UHPXQHUDFLPQ

/D UHPXQHUDFLUQ ILMD GH ORV &RQVHMHURY (MHEXWBGRWYEWH BDV P XHMQEDSRWPEQWBH@® HOUDY«V GH OD LQIRUP
QLYHO GH UHVSRQVDELOLGDG \ OD WUD\HFWRULD SUR DHFHIRRDD G HFRR¥ LKROB/MH MRQ RWQ HWHRXWH YRV GH XQ Q¥%PHUR U
GH PHUFDGR HQ IXQFLpQ GH HQFXHVWDV VDODULDOHVT\XHVSRGLEBD WMRSHEGHLBRY I/ KRF MDSLWDOL]DFLPQ EXUVEW

HQFXHVWDV VDODULDOHY \ HVYWXGLRV HVSHF ILFRV DGQK(4FIPFH|HIIQ ®RWHHA O HIIBRYL AMFRSQ RMORSDWDROHY D &DL[D%DQN
HVWEQ UHDOL]DGRV SRU HPSUHVDV HVSHFLDOL]DGDYV

H% % H

XWLOL]DGD SDUD XQ JUXSR GH HQWLGDGHV ILQD @é&é@%ﬁég %%@E‘g’ ﬁdmﬂu(? ILMD GH ORV &RQV

FRQ &DL[D%DQN \ HO FRQMXQWR GH ODV HPSUHVDV GH X H {UFLELU SRU HO GHVHPS}
LVWUDFLuQ HQ VRFLHGDGHV GHO *UXSR R HQ RWUDV H

GH PRGR TXH GLFKD UHPXQHUDFLuQ VH GHVFXHQWD GHO LPS
3HHU "URXS GH HQWLGDGHV ILQDQFLHUDV HXURSHDV GH UHIHUHQFLDEFRQFHSWR GH UHPXQHUDFLKQ ILMD

6DQWDQGH®%9$ %DQFR 6DE®BRARDQWHS%1 $PUR &RPPHU]JEDQN

g $VLPLVPR FRPR FRPSRQHQWH ILMR GH OD UHPXQHUDFLpQ O
SRERUBE  HXWVFKH %owwH *URXx®& *URxs LJRVGY *P N QRHs SXHGHQ WHQHU SDFWDGRV HQ VXV UHVSHFWLYRV FRQWUDWI
owHvw  8WPOSBUC s Gy 0N sQLaUHGLW VLVWHPDV GH SUHYLVLEQ \ GH DKRUUR TXH VH H[SRQF

FRUUHVSRQGLHQWH VLQ SHUMXLFLR GHO FXPSOLPLHQWR GFt
PDWHULD GH EHQHILFLRY GLVFUHFLRQDOHY GH SHQVLRQHYV

6H LQFOX\HQ WRGDV ODV HPSUHVDV TXH FRQIRUPDQ HO -%( H[FHSWR $(1$ $UFHORPLWWDO \ 6RODULD




$ FRQWLQXDFLpPQ VH SUHVHQWDQ ODV UHPXQHUDFLRQHY GHYHQJDGDV YLQFXODGDV D FRPSRQ

S5HPXQHUDFLMQ YLQFXODGD D FRPSRQHQWHYV ILMRV GH &RQVHMHURY (MHFXWLYRYV
5HPXQHUDFLUQ SRU 5H W LuQ SRU
S5HPXQHUDFLpQ SRU FLuUQ SRU JLMD
PLOHV GH HXURV  &DUJR exnoar SUEXRMNRELNS SEUSMNRNERLD 0 FRARIRBHRE SR U RIS o R RS

*RQ]JDOR *RUWE]DU &RQVHMHUR "HOHJDGR
-RV« —JQDFLR *RLUBIRHMDEHQWH (MHFXWLYR
7TRWDO SRU FRQFHSWR

*RQJDOR *RUWE]DU &RQVHMHUR "HOHJDGR
-RV« —JQDFLR *RLUIBIRHMDEHQWH (MHFXWLYR
7TRWDO SRU FRQFHSWR

$VLPLVPR ORV &RQVHMHURV (MHEXWLYRV SXHGHQ VBUVXHPXQBWRXGRW RIG VHRHHDFA H WIQIXLHQGR ORV HVWE£QGDUH\
IRUPD GH FREHUWXUD GH DVLVWHQFLD VDQLWDULD SDUHY RHOQOMRR SURKIWVDRQOODDE VI Y .SHRRWHQHFHQ $ FRQWLQXDF
XVR GH DXWRPuYLO R YLYLHQGD R YHQWDMDV VLPLODBEHQYHX{VKIDFROWH @ HYH B ODVGHRRWRRIU DRN FEKPGOWWMHURY (MHFEXWLYRYV

2WURV EHQHILFLRVY GH ORV &RQVHMHURY (MHFXWLYRYV

$VLVWHQFLD P«GLFD ¢
PLOHV GH HXURYV &DUJR IDPLOLDUHV 8VR GH DXWRPuYLO \ YRWIUHRQYGD 7TRWDO

*RQ]JDOR *RUWE]DU &RQVHMHUR '"HOHJDGR
-RV« —JQDFLR *RLULJRGUHMLIGHQWH (MHFXWLYR

7TRWDO SRU FRQFHSWR

*RQ]JDOR *RUWE]DU &RQVHMHUR '"HOHJDGR
-RV« —JQDFLR *RLULJRGUHMLIGHQWH (MHFXWLYR
7TRWDO SRU FRQFHSWR

6HIJXUR GH DVLVWHQFLD P«GLFD SDUD HO &RQVHMHUR (MHFXWLYR VX FpQ\XJH H KLMRV PHQRUHV GH D3RV




&RPSRQHQWHY YDULDEOHYV |'G?HF>0JR D SDUWHV LIXDOHV HQ F SHPXQHUDFLE@PXQHUDFLUQ
GH &DL[D%DQN PLHQWUDV TXH HC DULDEOH ~YDULDE
UHWULEXFL“Q GLIHULUE HQ HIHFWLYR \ HQ D &DUJR GH P)EIOHVGH
XQ SHULRGR GH FLQFR DRV HV =
(VIXHPD GH 5HPXQHUDFLUQ YDULDEQI—E@BQVSRQGLHQWHQ SODPRY QO AV IIROIDAR , RAVIMHUR
P«WULFDV 30XULDQXDOHYV GLIHULPLHQWR HVWE VXMHWR D RV -IQDEURVLGHOWH
'HVGH HQHUR GH OD UHPXQHUDPLKIHRWBDOVDEXH @ SDIJR GH ORV Wo.. v vl SRR

<

ORV &RQVHMHURYV (MHFXWLYRV GHVYRUWYH WAMHYRU DOO FXPSOLPLHQ H HV

PRGHOR DSOLFDEOH DO UHVWR GH PBAHEURQ XD ¥ RHFMILIPR VLGR Dszé{iﬁ#’g% DFE',“L"JHQBD'EC\EAEREQD UHEYOHUBE L Yot
~-GHQWLILFDGR GHO *UXSR FRQVLVWH HQ XQ HVTXHPD GH HTXLYDOHQWH DO GH VX 5HPXQHUDF
UHPXQHUDFLUQ YDULDEOH DMXVWD GR FIRQWLGXDRLYWBDWHGRQFOX\H XQ HMKBDORHYUHADBFR GHO FXPSOLPLHQWR GHC
HQ OD PHGLFLUQ GHO UHQGLPLHQWR vVINHiP Y HG IF RRRFGFAHY LuQ FRQVROLGORMH® LY RPIBUGHVAMDEOHFLGRY DO LQLFL
DQXDOPHQWH HQ EDVH D XQDV P«WWhHPRYHROXRRYWIRIDEOH GH ORV &ROWHHMIHRU RYX ALHHFGML YORMDQIDU KDVWD XG
XQ DMXVWH D ODUJR SOD]JR D WUDY s\ & OHBVWPEOHFDPEHQWHRP XQHUDFLUQGHDYDbDERHXGRADFLUQ )LMD $QXDO HOQ
GH P«WULFDV GH FDUEFWHU SOXULDQXWOLFDV SOXULDQXDOHV GH FXPSOLPLHQWR P£[LPR GHO

(VWH (VTXHPD VH GHWHUPLQD VREUld G UERVIFIGH) XQP OD UHPXQHUDFIRQ RWUDBDEOHWRRQHO 3UHVLGHQWH (MHF)
UHPXQHUDFLHQ YDULDEOH REMHWLERWHYWHPE SHOKUEAD QXDWOHY SRU SDUWWL SGDOR YV XRRNRVUMPYENUDFLUQ YDULDEO
FDGD XQR GH ORV &RQVHMHURV (MHFEXWLYRY $IRWEHQXMHWD DO PDRWHQRDBHMHAWIR D®H VX GH VX S5HPXQHUDF
&RQVHMR GH $GPLQLVWUDFLpQ D uSiORPFAHBWDOH FHUPDFLR D GH GLEOHKPEUHH@H@DBAR BR FXPSOLPLHQWR GHC
&RPLVLUQ GH SHWULEXFLRQHV — TXHXHUHSIABYVHEHW IEHWPIQIDUVH G LFKDR gdHPW QRN FSWRHVWDEOHFLGRY DO LQLFL

LPSRUWH GH UHPXQHUDFLHQ YDULDEQH DEOFHUFLELU HQ &RPLVLLQ GH S5HWULEXFLRQHV SXGLHQG
FDVR GH XQ FXPSOLPLHQWR GHO GH ORV REMHWLYRV KDVWD XQ PE[LPR GH GH OD 5HPXQHUDI
HVWDEOHFLGRV 3DUD HO FDVR GH VREUH FXPSOLPLHQWR $OXDO HQO FDVR GH FXPSOLPLHQWR PE[LPR

VH SXHGH OOHJDU D XQ SRUFHQWDMH PEILPR. ..GH
FRQVHFXFLpQ GHO 0H G LF LW RIGHD OHY

3DUD OD PHGLFLPQ GHO UHQGLPLHQWR \ HQ OD HYDOXDFLMQ
GH ORV UHVXOWDGRV VH XWLOL]DQ IDFWRUHV DQXDOHV FRQ
FULWHULRY FRUSRUDWLYRV FXDQWLWDWLYRV ILQDQFLHURV \ &EOFROMSOLPLHQWEOKLABRXBO HY
FRUSRUDWLYRV FXDOLWDWLYRV QR ILQDQFLHURV _ TXH KDQ
GH HVWDU HVSHFLILFDGRYVY \ FODUDPHQWH GRFEFXPHQWD GR YV *errenneammrimgoeny
$VLPLVPR WDPEL«Q VH XWLOL]DQ IDFWRWHY SOXULDQXPOHV

PHWEOLFR

EDVDGRV HQ FULWHULRV FRUSRUDWLYRV \ TXH DMXVWDQ orrirenv PHWEOLFR

DOHV

FRPR PHFDQLVPR GH UHGXFFLuQ HO SDJR GH OD SDUWH prrLRQnY

GLIHULGD VXMHWD D IDFWRUHYV SOXULDQXDOHV (VWH 3DJRD UGIH H WDGDBYDEF W RSLCHAW LD Q XD O HY
HVTXHPD HVWE EDVDGR Y%QLFDPHQW.H., HQ HO

FXPSOLPLHQWR GH UHWRV FRUSRUDWLMRM TXH SRQGHUDQ DRFLRQIV  puweowrn

XQ SOXULDQXDOHV DFFLRQHV B’;‘Q’f&;:s

'H FRQIRUPLGDG FRQ HVWH VLVWHPD QR ¥ Rt b IRk

(MHFXWLYRV GH OD (QWLGDG UHFLELERI ™ pEyomame o H QB
UHPXQHUDFLUQ YDULDEOH FRUUHVSRQ @it UFLFLR




SHWRV FRUSRUDWLYRV GH OD UHPXQHUDFLpQ YDULDEOH GH ORV FRQVHMHURY HMHFXW
0«WULFDV GH PHGLFLUQ GH IDFWRUHV DQXDOHV

/IRV UHWRV FRUSRUDWLYRV FRQ XQD SRQGHUDFLuQ GHO VRQ ILMDGRY DQXDOPHQWH SRU HO &RQVHMR D SL
FRQVHFXFLuUQ HQ HO UDQJR GH > @ \ FX\D GHWHUPLQDFLpuQ VH EDVD HQ ORV VLIJXLHQWHY FRQFHSWRY DOLQHD
&ULWHULRYV 0OWULFD 3RQGHUDFIUDGR GH FXPSOLPLHQWR *UDGR GH FRQVHFXFLZEMHWLYR 5HVXOWDGR 5HFRQRFLPLHQWR GHO UHWR
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VFDODV HQWUH HO SRU
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1
ODFLRQDMO |\ 3RY GHEDMR
0 \ 136 GLILWDO

&DOLGDG

(QWUH S s \ s's (QWUH \

(QWUH Ss \ SSsss
(QWUH ss\ S s 3XQWR GH SDUWLEHV XOWDGR

(QWUH ss \ S (QWUH \

&RQVHFXFLUQ
$MXVWH QHIJDWLYR GHO HQ FDVR GH VXSHUDU HO Q¥%“PHUR GH *$3V GH FXPSOLPLHQWR GH FULWLFLGDG $OWD \ OHGLD FRQ PE£V GH \ PIHRV AR UGUHH YD RVQLG B HDAMDX/ WHV SHFW LY L

(Q EDVH D ORV UHVXOWDGRYVY DQWHULRUHV HO &RQVHMR GH $GPLQLVWUDFLUQ SUHYLD SURSXHVWD GH OD &RPLVLUQ GH 5HWULEXFLRQHYV KD DSUREDGR HO UHFRQRFLPLHQW




$ FRQWLQXDFLpYQ VH GHILQHQ HQ GHWDOOH ODV P«WULFDVY HVWDEOHFLGDV \ ORV REMHWLYRYV
&ULWHULRY FRUSRUDWLYRV ILQDQFLHURYV 9DULDFLpQ 13%V

527( 5HWXUQ RQ 7DQJLEOH (TXLW\ '"HILQLFLWQOD YDULDFLpPQ HQ W«UPLQRV DEVROXWRYV GH OR?
GHO *UXSR GHILQLGRVY FRPR VDOGRV GXGRVRV DGMXGLFDGR

'"HILQLFLQMOQGH HO QGLFH GH UHQWDELOLGDG VREUH H L Q \ VY
FDOFXOD FRPR HO FRFLHQWH HQWUH HO UHVXOWDGR( L %\/ * QI}?{H \ﬁ.ﬁ%LD P(\Iilvg%Fl-lleI-ll?QHUD )K(BD\”;GDT
LPSRUWH GHO FXSpuQ GHO $GGLWLRQDO 7LHU \ ORVK . % I% \/ (F }g/DGR GH PLOORQHV
YDORUDFLuQ PHGLRV PHVHVY GHGXFLHQGR ORYV DFV\!]é R é_ C 5%\/ Fs( U\gh

537 A kBOWER

3
IRQGRV GH FRPHUFLR (O JUDGR GH FXPSOLPLHQWR HQ HO D*R HV GHO P
FDOFXODGR FRQIRUPH DO VLIXLHQWH GHWDOOH v, G%QE/ % gﬂé (@b Fg_%uﬁg,&s
IRQGRV SURSLRV \ DMXVWHV GH YDORUDFLps(LU_:I-"H\K; R I—'? REDWSRY QR ILQDQFLHURYV
FQWDBRQILEOHY 5LVN DSSHWWLWH JUDPHZRUN 58%)
(O REMHWLYR GHO UHWR HUD KDEL<QGRVH DOFDQ]DGR XQ UHVXOWDGR GH OR

TXH VXSRQH XQ JUDGR GH UHFRQRFLPLHQWR HQ HO D3HHILQIH@IUD HO FEOFXOR GH OD FRQVHFXFLuQ GHO REMHWLY
VH XWLOL]D XQ QLYHO DJUHJDGR GHO FXDGUR GH PDQGR G

5DWLR GH HILFLHQFLD UHFXUUHQWH 5¢( $SHWLWR DO 5LHVJR GH OD (QWLGDG (VWH FXDGUR GH PD
P«WULFDV FXDQWLWDWLYDV TXH PLGHQ ORV GLVWLQWRV WL
'"HILQLFLWQHO SHVR TXH VXSRQHQ ORV JDVWRV UHFXRHVHWIHRY GHQ$ G A D@IFLWQ DFRQQ HVWDEOHFH XQDV ]JRQDV GH
PDUJHQ EUXWR GH OD HQWLGDG 6H FDOFXOD FRPR OD SPHEODFLRQLFNUPISQWXIDHQ R OBRMBVWRWHWHUPLQD OD HVFD
UHFXUUHQWHY GHO *UXSR HQWUH HO PDUJHQ EUXWR HVWDEOHFH XQRV SRUFHQWDMHV GH SHQDOL]DFLpPQ R ERQL
(O JUDGR GH FXPSOLPLHQWR GHO 5DWLR GH HILFLHQ?EF#\E\%IF%%U%FQ@G.TE P(\(NWL@&EI% WIE’JLHVF?I-E HV'\/II_:INUXFDLFFLL“RQH%HI_?OO
FDOFXODGR FRQIRUPH DO VLIJXLHQWH GHWDOOH D W lU LF LP H\)_|
PDUJHQ EUXWR 3DUD HO D3R HO REMHWLYR ILMDGR QR SHUPLW D VXSHULI

R GH WLGD HVXSXHVWR GR
(O REMHWLYR GHO UHWR HUD KDEL«QGRVH DOFD&S’\%B«@&JF&E‘E\? %%\gﬁo&% (Go Qsé?éJHURGGQ .SegEDuav ILQDOGGHC
TXH VXSRQH XQ JUDGR GH FXPSOLPLHQWR GHO UHWR HQ RO DER |y SHFWR D OR SUHVXSXHVWDGR LQGLFDGR!

£EPEDUHV GH PRGR TXH GH DFXHUGR FRQ OD HVFDOD GH FXF
HO SDUD HO D3R

(O FXDGUR GH PDQGR GHO 5%) SHUPLWH XQ VHIJXLPLHQWR GH
QR ILQDQFLHURV \ WUDQVYHUVDOHV (Q SDUWLFXODU SRU W
HO RSHUDFLRQDO HO GH FRQGXFWD \ HO ULHVJR UHSXWDEFI
P«WULFDV FXEUH HO WRWDO GHO *UXSR &DL[D%DQN 'HVGH Ol
HO FXDGUR GH PDQGR WLHQH HQ FRQVLGHUDFLpQ GH PDQF
VRVWHQLELOLGDG DV FRPR YLQFXODGRV D FLEHUVHJIXULGI
H[SHULHQFLD GH FOLHQWH (VWRV DVSHFWRV D VX YH] VI
PDWHULDOHY HQ HO (VWXGLR GH 'REOH ODWHULDOLGDG




6RVWHQLELOLGDG

'"HILQLFL@QYLOL]DFLUQ GH ILQDQ]DV VRVWHQLEOHV GH DFXHUGR FRQ HO REMHWLYR
UHYLVDGR GHO SODQ GH VRVWHQLELOLGDG SDUD HO SHU RGR

/D FRQVHFXFLpPQ VH GHWHUPLQD OLQHDOPHQWH HQWUH HO UHVXOWDGR DOFDQ]DGR GH
PLOORQHVY GH HXURV \ HO UHWR ILMDGR GH DFXHUGR FRQ HO SODQ GH VRVWHQLELOLGDG SDUD
GH PLOORQHV GH HXURV OR FXDO VXSRQH XQD FRQVHFXFLuQ GHO

(VWH UHWR HVWE GLUHFWDPHQWH UHODFLRQDGR FRQ HO FRPSURPLVR DVXPLGR HQ HO 30DQ
(VWUDW«JLFR GH 6HU UHIHUHQWHY HQ (XURSD HQ 6RVWHQLELOLGDG \ VH YLQFXOD DO WHPD GH
ODV VROXFLRQHV GH ILQDQFLDFLUQ H LQYHUVLuQ DPELHQWDO UHFRJLGR GHQWUR GHO (VWXGLR
GH 'REOH ODWHULDOLGDG

&DOLGDG

'"HILQLFLQNULFD TXH FRPELQD HO QGLFH GH 1HW 3URPRWHU 6FRUH FOLHQWHV TXH

QRV UHFRPLHQGDQ GH GLVWLQWRV £PELWRV GH OD HQWLGDG (O HQ EDVH DO 136
5HODFLRQDO HO HQ EDVH DO 136 7TUDQVDFFLRQDO )LUPD GHO VHIJPHQWR 5HWDLO \ HO

UHVWDQWH HQ EDVH DO 136 'LJLWDO 136 7TUDQVDFFLRQDO 'LJLWDO GH 1RZ -PDJLQ
SRQGHUDGR VHJ¥%“Q HO YROXPHQ GH XVXDULRV HQ

(O REMHWLYR GHO UHWR HUD

I 136 UHODFLRQDO

! 136 WUDQVDFFLRQDO

I 136 GLJLWDO

+DEL«QGRVH DOFDQ]DGR XQ UHVXOWDGR GH

I 136 UHODFLRQDO

I 136 WUDQVDFFLRQDO

I 136 GLJLWDO

3RU OR TXH HO JUDGR GH FXPSOLPLHQWR GHO UHWR HQ HO D3R HVY GHO

(VWH UHWR HVW£ UHODFLRQDGR FRQ OD 2IHUWD GH FDOLGDG DPSOLD \ HVSHFLDOL]DGD GH
SURGXFWRV \ VHUYLFLRV \ OD $WHQFLpQ HVSHFLDOL]DGD WHPDV LQFOXLGRVY HQ HO (VWXGLR
GH 'REOH ODWHULDOLGDG \ UHFRJH HO FRPSURPLVR GH &DL[D%DQN GH PDQWHQHU

XQ PRGHOR GH DWHQFLpQ HILFLHQWH \ DGDSWDGR D ODV SUHIHUHQFLDV GH ORV FOLHQWHYV
PLGLHQGR OD FDOLGDG SRU VHJPHQWRV HVSHF ILFRV SHUVLJXLHQGR OD LQFOXVLpQ
ILQDQFLHUD GH WRGD OD VRFLHGDG WDO \ FRPR HVWDEOHFH QXHVWUR 30DQ (VWUDW«JLFR




&XRWD GH OHUFDGR &RPSOLDQFH $MXVWH GHO

'"HILQLFL(MQOD P«WULFD TXH PLGH OD YDULDFLpQ GH OBIEQRFLEE ORREWDEGOH FHH UH® GRMXVWH HQ EDVH D ORV *$3V
LQFOX\HQGR FU«GLWRV \ UHFXUVRV GHO VHFWRU SUDRRNG® WILR'RLGQ B QFLHHWIR WHW.REHOQRHKE LHRQLGHQWLILFDGRV SRU
(VvsD3D IXQFLHUQ GHO Q%PHUR GH *$3V \ GHO SOD]R SDUD VX UHVRC

3DUD VX PHGLFLpQ VH FRPSDUD OD FXRWD SURPHGLR %‘ILQ\PI?M@LF}EJ&F‘DK&}%/W%&'EUH %'I_-ll OD UHWULEXFLUQ YDULDEO
FRQ OD FXRWD SURPHGLR GH VHSWLHPEUH HQIQRYGRREJHAX8RAWD HO Q“PHUR GH *$3V GH FULWLFLGDG $

/D YDULDFLpPQ UHVXOWDQWH GH SXQWRYV SRUPHYWWXIEHHDQWEDLHAD DD DWFRERUH GHO HMHUFLFLR HO
GH FRQVHFXFLuQ GH HVWH UHWR GHO \D TXH OD KRUBRIUOCO® TXMDBRO V&-D DB OH\VWW HD MXV®&R HQ OD UHWULEXFLuQ Y
GH FXPSOLPLHQWR HUD GH HQWUH \ SXQWRV SRUFHQWXDOHV /D FXRWD SXQWXDO
D GH GLFLHPEUH GH VH VLWXDED HQ HO YHUVXV HO D GH

GLFLHPEUH GH

SHWRV FRUSRUDWLYRYVY GH OD UHPXQHUDFLpQ YDULDEOH GH ORV FRQVHMHURY HMHFXW
GHO (VTXHPD GH 59

O«WULFDV GH PHGLFLuQ GH IDFWRUHV SOXULDQXDOHV

/IRV UHWRV FRUSRUDWLYRY SOXULDQXDOHY FRQ XQD SRQGHUDFLuQ GHO VRQ ILMDGRV DQXDOPHQWH SRU HO &R
GH FRQVHFXFLpPQ HQ HO UDQJR GH > @ \ DFW¥%DQ FRPR SRVLEOH DMXVWH UHGXFWRU GH OD UHWULEXFLuQ YDUL
VH EDVD HQ ORV VLIXLHQWHY FRQFHSWRY DOLQHDGRYVY FRQ ORV REMHWLYRYV HVWUDW«JLFRV

&ULWHULRY  0«WULFD 3RQGHUDPO@RU 2EMHWLAUDGR GH FXPSOLPLHQWR ;%%%%SEFL“Q5HVXOWDGR 3HQDOL]DFLUQ
5RMR
OHGLGD 5%) GH
&(7 WROHUDQFLD Of®EDW VIR 9HUGH
HQ YHUGH
9HUGH
9DORU GHO QGLFRGLFH _
765 (852672;; %DQQN\/; 6XSHULRU DO QGLFH
*URVV 5HWXUQ QGLFH
&RUSRUDWLYRV \
OHGLD GH oRryv' OHGLD
527( 30XULDQXDO E%i%%%:g¢ﬁﬁ%%ﬁﬁ% \ (QWUH \ 6XSHULRU DO
SHU RGR GH PHGLFLEQ
! PLOO
6RVWHQLELOLGDG PLOO (QWUH PLOO \ PLOO HQWUH 1\ \ PLOO




(Q EDVH D ORV UHVXOWDGRYVY DQWHULRUHV HO &RQ@ZAMROGHLBGRRDQVLWUDFLPQ SUHYLD

SURSXHVWD GH OD &RPLVLUQ GH 5HWULEXFLRQHV KD .DSU vé VW H GQFF%P %D r}?<'
SDUWH GH OD UHPXQHUDFLUQ YDULDEOH YLQFXODGD 1‘9 'EwbﬁRﬁ/&L‘% L@ 'EGRLEHGF',*HZ'ESC/HFE%L;
3RU OR TXH QR DSOLFD UHDOL]DU DMXVWH SRU ID H DOR R TR hQ

FRUUHVSRQGLHQWHVY D ORV HMHUFLFLRV 6RVWHGHE | BV XEPD GH

UHPXQHUDFLUQ YDULDEOH GHO D3R SDUD HO &RQVHMHUR '"HOHJDGR \ HO 3UHVLGHQWH

VLQ SHUMXLFLR GH ODV UHVWDQWHV FRQGLFLRQHW'L@KHDLHRSR¥YMBD PBM'—Q@?@#V%JjVXOWDQWH GH OD VXPD
E

FRQVROLGDFLEQ \ SDJR GH OD UHPXQHUDFLuQ YDULDFEYNVEHRERYHe R vEMEUYREX LYF\WUHVDV A &-%  LQFC
LOWHUPHGLDFLHFQ VRVWHQLEOH HO OD FDQDOL]DFLEQ GH L

SUHYLVWDV HQ OD 3RO WLFD GH 5HPXQHUDFLuQ
LQYHUVLRQHV VRVWHQLEOHV SDUWLFLSDFLUQ SURSRUFLRQLE
$ FRQWLQXDFLpQ VH GHVFULEHQ ODV P«WULFDV DVRFLPDBPYHY ORVFIIDFOHRUH R YRXYWHEREDMHNV\ HO LQFUHPHQWR HQ
& (7 JHVWLHQ HQ SURGXFWRV VRVWHQLEOHV EDMR HO 5HJODPHQW
6RVWHQLEOHV R 6)'5 SRU VXV VLJODV HQ LQJO«V
'HILQLFLOxQVULFD YLQFXODGD DO FRORU QLYHO GH WROHUDQFLD GHO LQGLFDGRU HQ HO 5$)

GH &(7 D FLHUUH GHO SHULRGR SOXULDQXDO /IDV P«WULFDV PHQFLRQDGDV DQWHULRUPHQWH WLHQHQ DV
JUDGR GH FXPSOLPLHQWR GH PDQHUD TXH GH QR DOFD
765 HVWDEOHFLGRY SDUD FDGD XQR GH HOORV HQ HO SHULRGR

B SRGU£Q PLQRUDU OD SDUWH GLIHULGD GH OD UHPXQHUDFL
'"HILQLFL&RPSDUDWLYD FRQ HO QGLFH (852672;; %DQNWERORVVSAUW XIXDFD LOFUHPHQWDUOD

$GHPEVY D OD UHPXQHUDFLpWQ YDULDEOH OH VHUEQ GH DS
FRQGLFLRQHY GHO VLVWHPD GH FRQFHVLuUQ FRQVROLGDFLUQ
YDULDEOH GH ORV &RQVHMHURY (MHFXWLYRV SUHYLVWDV HQ




'HWHUPLQDFLpPQ GH OD UHPXQHUDFLUQ YDULDEOH FRQ P«WULFDV SOXULDQXDOHYV

/D GHWHUPLQDFLpPQ ILQDO GH OD FRQVHFXFLLQD&HOODHY BPXDQWUDE LGIPOY PRIQBMKEKQMWR WRWDO GH
HQ IRUPD GH ERQXV GHYHQJDGD GHEH VHU DSRQG¥PER SRUBGEPLORYWHMRLRQ KD FRQVLGHUDGR
SURSXHVWD GH OD &RPLVLUQ GH 5HWULEXFLRQHV

I '( &803/-0-(172 '( 5(726 $ ()(&726 '( /$ &21&(6-+1 '( /$ 5(081(5%&—-+1 9$5-$%/( (1 )250% '( %2186

B&RQVHMHUR '"HOHJDGR B3UHVLGHQWH HMHFXWLYR

5HPXQHUDFL3Q DU D g; UHW%%PX HUDFL®*Q YDULDEOH FRBRXQHUDFL®Q YDU E gg UHW%%PXQ UDFL3Q YDULDEOH FRQ

POWULFDV SOX QX Ngﬂﬁa WULFDV SOXULDQXDOHVPOWULFDV SOXULD NQQ WULFDV SOXULDQXDOHYV
PLOHV GH H v % %%%%@& PLOHV GH HXURV ° PLOHV GH HXU %% %é%%@f %ﬁz PLOHV GH HXURV N

/D UHPXQHUDFLuQ YDULDEOH HQ IRUPD GH ERQXV GHY HEOPX®H UDFUL PO YRRQDEGHURQ IRUPD GH ERQXV GHYHQJC

'"HOHJDGR HQ HO HMHUFLFLR DVFLHQGH D XQ LPSRUWHFBWLYR HQ H®XWRM FLXHR DVFLHQGH D XQ LPSRUWH G
VH FRUUHVSRQGH FRQ XQ GH VX 5HPXQHUDFLUQ )L MPULONS®RIBWFRQ XQ GH VX 5HPXQHUDFLEQ )LMD $QXDO
DFXPXODGR DFXPXODGR
VREUH VREUH
OLTXLGDGR OLTXLGDGR
UHPXQHUDF UHPXQHUDFE
5HPXQHUDF&$E§SHUDFKNQNUXPH [Seon gﬁﬁ?#gH%H5HPXQHUDFL“Q5HPXQHUDF&&E%SHUDF&NQNUXPH [Seon g%f?#gH%H5HPXQHUDFL“Q
WR HTXLYDOHQWH WR HTXLYDOHQWH
YDULDEOHYDULDEOH GH OLTXLG%@@Q% R GEUXWDV T S SN YDULDEOHYDULDEOH GH OLTXLG%QSQi R GEUXWDV X LY P oHQWE
IRUPDWR HTXLYDOHQWH IRUPDWR HTXLYDOHQWH
ERQXV GH FDGD SR ERQXV GH FDGD U LR
HMHUFLFLR HMHUFLFLR
SFFLRQHV $FFLRQHYV
3DUWH LQLFLDO 3DUWH LQLFLDO
(IHFWLYR (IHFWLYR
5HPXQHUDFLUQ $FFLRQHYV 5HPXQHUDFLUQ $FFLRQHV
GLIHULGD (IHFWLYR GLIHULGD (IHFWLYR
6XMHWD D $FFLRQHV 6XMHWD D $FFLRQHV
Y)DEWRUHV Y)DEFWRUHV
30XULDQXDOHYV (IHFWLYR 30XULDQXDOHYV (IHFWLYR




'LIHUIHPQWR \ SDJR HQ LQVWUXPHQWRY UHWULEXFLuQ YDULDEOH

*RQ]DOR *RUWERMWHMHUR 'HOHJDGR

YLQFXODGD D FRPSRQHQWHY YDULDEOHYV

/ID UHPXQHUDFLpPQ GHYHQJDGD HQ HO HMHUFLFLR
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HO &RQVHMHUR "HOHJDGR UHQXQFLyY YROXQWDULDPHQWH D OD UHWULEXFLpuQ YDULDEOH DQXDO HQ IRUPD GH ERQXV FRUUL

(Q

HFRQUPLFD \ VRFLDO H[FHSFLRQDO JHQHUDGD SRU OD &29-"'

IRUPDWR ERQXV SDUD HO &RQVHMHUR '"HOHJDG

DL GHO DQH[R HVWDG VWLFR

&

/RV UHQGLPLHQWRY GH OD UHPXQHUDFLUQ YDULDEOH GLIHULGD HQ
2WURV FRQFHSWRV HQ HO SXQWR




YLQFXODGD D FRPSRQHQWHY YDULDEOHYV

/ID UHPXQHUDFLMQ GHYHQJDGD HQ HO HMHUFLFLR

-RV« —JQDFLR *RLUBURIV]IIBHOWH (MHFXWLYR
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DL GHO DQH[R HWWEFGRWHEGR6DQNLD

/RV UHQGLPLHQWRY GH OD UHPXQHUDFLpQ YDULDEOH 6GLHFUR®MD GIMHIRW R D WHROE RQUMN & B H R WID
&

2WURV FRQFHSWRV HQ HO SXQWR

$FFLRQHYV
(IHFWLYR

59%

$FFLRQHYV
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&RPSRQHQWHY YDULDEOHYVY D ODUJR SOD]R GH ORV VLVWHPD
DQWHULRUHYV

30DQ GH -QFHQWLYRYV $QXDOHV &RQGLFLRQDGRV YLQF)>
(VWUDW«JLFR

/D -XQWD *HQHUDO DSUREW HO GH DEULO GH OD LPSOD
~QFHQWLYRV $QXDOHV &RQGLFLRQB& RV QAXD DIERNO D@WBO D
(VWUDW«JLFR TXH SHUPLWH SHUFLELU WUDV XQ GH\
Q%“PHUR GH DFFLRQHV GH &DL[D%DQN VLHPSUH TXH VH F)
HVWUDW«JLFRV \ GHWHUPLQDGRY UHTXLVLWRV

(O 3-%$& FRQVLVW D HQ OD DVLJQDFLpPQ HQ ORV D3RV

FDGD EHQHILFLDULR TXH VHUY DQ GH EDVH SDUD ILMDU OD
HQWUHJDU XQD YH] GHWHUPLQDGR HO Q¥%“PHUR GH XQLGDG
REMHWLYRY DQXDOHV GHO SULPHU SHULRGR GH PHGLFLpQ D!
SHULRGR GH PHGLFLpQ DRV GH FDGD &LFOR

&RQ UHVSHFWR DO VHIJXQGR FLFOR GHO 30DQ FRPR PHGLGI
SDUWH GH OD 'LUHFFLpQ GH &DL[D%DQN DQWH OD VLWXD
H[FHSFLRQDO JHQHUDGD SRU OD &29-' HO &RQVHMR GH $G
VX VHVLUQ GHO GH DEULO GH OD QR DVLIJQDFLpQ GH DF
GHO VHIJXQGR FLFOR GHO 30DQ

7RGD OD LQIRUPDFLpMQ FRUUHVSRQGLHQWH D OD GHWHUPLC
3ULPHU \ 7THUFHU FLFOR GHO 3-%$& VH HQFXHQWUD HQ HO -$5&




YLQFXODGD DO SULPHU \ DO Wi

$ FROWLQXDFLuYQ VH GHWDOOD OD UHPXQHUDFLuUQ GHYHQJDGD HQ HO HMHUFLFLR

(MHFXWLYR

-RV« —JQDFLR *RLUBUROV]IIBHOWH (MHFXWLYR

*RQ]DOR *RUWERMWHMHUR 'HOHJDGR

BLDRBFFLRQHV

GHO

LDBFFLRQHYV

GHO




SHTXHULPLHQWRY FRPXQHVY DSOLFDEOHY D OD UHPXQHUDFLMPQ YDULDEOH

3RO™WLFD GH UHWHQFLpQ JHQHUDGDV $ HVWRV HIHFWRV &DL[DICHED QGHERQHU HQ ULHVJR OD
FRPSDUDU OD HYDOXDFLUQ GHO GHVHPXHFR UHDOL]DGD

/RV LQVWUXPHQWRY HQWUHJDGRV PR MRMVARPSQUWDRQHQWR D SRVWHULRUL GH ODV YDULDEOHYV

SHULRGR GH UHWHQFLNQ GH WUHV DTRY BRQWQWHEXHOJRRDO HE®QVHJIXLU ORV REMHWLYRV /RV

&RQVHMHUR QR SRGUE GLVSRQHU GH/MBOWRWWRY TXH GDQ OXJDU D XQD UHGXFFLHQ GH OD

1R REVWDQWH xQD YH] wupQVvExuulaR REPRBERVEYFFOH VRQ ODV VLIXLHQWHYV

HQWUHJD GH ORV LQVWUXPHQWRYV | HOQR&RPVHMYUR SRGPVEDWLYRV HQ OD JHVWLHQ GHO ULHVJR

GLVSRQHU GH ORV LQVWUXPHQWRV VLERPQWLER sWYRHL I 9B8%DON R SRU XQD XQLGDG GH

GLVSRVLFLpPQ R HMHUFLFLR XQD H[SRYLFRgERRHERQUWPAEF®WURO GHO ULHVJIJR LQFOX\HQGR OD

QHWD D OD YDULDFLUQ GHO SUHFLR Gl QRWVH R VY Uk HRYRMGDGHY HQ HO LQIRUPH GH

SRU XQ YDORU GH PHUFDGR HTXLYDOHQ&V@L\R D-RPWHWHR R FLUFXQVWDQFLDV TXH PLQRUHQ

GH DO PHQRV GRV YHFHV VX UHPXQHUBRLHQIJHWPHRLRRO ILODQFLHURY TXH KXELHUDQ GH

PHGLDQWH OD WLWXODULGDG GH DRALRRHY RSFERYHY spup HO FEOFXOR GH OD

GHUHFKRV GH HQWUHJD GH DFFLRgﬁ){,X?HU%Wy YDULDEOH
LQVWUXPHQWRYV ILQDQFLHURV TXH UHIOHMHQ HO YDBORU GH

PHUFDGR GH &DL[D%DQN ! (O LQFUHPHQWR VXIULGR SRU &DL[D%DQN R SRU XQD
VXV XOLGDGHY GH QHJRFLR GH VXV QHFHVLGDGHYV

GH
$VLPLVPR WUDQVFXUULGR HO SULPHUGR{R: G4l ﬁ@H%"_I?LDSUHYLVWDV HQ HO PRPHQWR GH
v SN0

SRGUE GLVSRQHU GH ORV LQVWUXPHQ HU@FQPQDPG* % H[SRVLFLRQHY
QHFHVDULD SDUD VDWLVIDFHU ORV FRVWHV UHODFLRQDGR

FRQ VX DGTXLVLFLuUQ R SUHYLD DSWUHMWFMRQFDRRUYEOWHIXODWRULDY R FRQGHQDV
GH OD &RPLVLUQ GH 5HWULEXFLRQHV MKGDFKDOHUY |ISRYWHKHFKRY TXH SXGLHUDQ VHU
D VLWXDFLRQHV H[WUDRUGLQDULDV VIREVWWBRHEQBYVDGHWORXQLGDG R DO SURIHVLRQDO
TXH UHTXLHUDQ UHVSRQVDEOH GH DTXHOORV \ DO &RQVHMHUR

(MHEXWLYR
'XUDQWH HO SHULRGR GH UHWHQFLpQ HO HMHUFLFLR GH ORYV

GHUHFKRVY DWULEXLGRV SRU ORV (OLQQWXKXPRIPLRR®WR GH QRUPDWLYDV R FuGLJRV GH
FRUUHVSRQGH DO &RQVHMHUR HQ WDERMRG XKW DWIQWKIODWQREHEHO *UXSR LQFOX\HQGR

HVWRV D —-QFXPSOLPLHQWRY QRUPDWLYRV TXH OHV VHDQ

6XSXHVWRYVY GH UHGXFFLuQ GH OD UHPWSQ(N\/LPIEQIHB/Q FRQ FDOLILFDFLpQ GH LQIUDFFLMQ
YDULDEOH JUDYH R PX\ JUDYH

FXPSOLPLHOWR GH QRUPDWLYDV LQWHUQDV FRQ

E -
IRV &RQVHMHURV (MHFXWLYRV YHUEQ U\:IgeSEi_quFbF\L/\{JFQN@@JI@DYH R PX\ JUDYH
SDUFLDOPHQWH HO GHUHFKR D SHUFLELU ORV LPSRUWHV GH

UHPXQHUDFLUQ YDULDEOH LQFOXLGRVFORUFEROGLAIGWHWRGHGH ODV H[LJHQFLDV GH
SDJR \D VHDQ HQ HIHFWLYR R PHGLDQWRRQRPWEGRED\ ERUUHFFLPQ TXH OH VHDQ H[LJLEOHV

LQVWUXPHQWRY =~ HQ VXSXHVWRY %H—q()gg' #%%LZ@‘M@/%RV QRUPDWLYRV TXH OHV VHDQ
D YR

GHVHPSH3®*R ILQDQFLHUR GH &DL[D%DQN V\F “H FRPSRUWH R R S«UGLGDV
R GH XQ £UHD FRQFUHWD GH «VWD R GH H[S HV Q Q «

VRC



O QHD GH QHJRFLR \ HQ JHQHUEXS XHVWWRNVNLEGMHFUHFXSHUDFLpPQ GHWLQFLYQ R VXVSHQVLpQ GH

ROUHVSRQVDELOLGDG HQ FRQGCODVOMPXQOHUDPLRUQ YDULDEOH OD UHODFLpQ SURIHVLRQDO
JHQHUDGR LPSRUWDQWHYV S«UGLGDV

/IDV FRQGXFWDV LUUHJXODUHV \D v%gﬁ_ ERYESXBO {1 90V F D XVDAD YW IGIFQ X RDWXBSHQVLUQ GH OD UHODFL
Ly

R DQWHULRUP®YWH RERVPRMWW XS XHVWRY GH EDMD SRLU
R FROHFWLYDV FRQVLGHUDQGR HV3R Wg Wi QRY
HIHEWRY QHIDWLYRYV GHULYDGRK,XEL&VH RGXFLGR HQ XQ PRPSQMMRXE Q@HHRLLRU IMXELODFLUQ R MXELODF

YR &H—H:WE‘)GR GH OD UHPXQGIDDEQ u@X Y DU LD BOHLQWHUUXSFLUQ GHO FLI
FRPHUFLDOL]DFL GH SURGXFWRV LoD G
oDV UHVSREVDE“POLGDGHV OFQVQ]P&F;Q H¥Hukl KXELHVH VLGR BRRXQEHDPGIQ WOIULDEOH HOOR VLQ SH
VLW XDRBHRQ GLFKR SDJR QR KXELHMHVLGWR HEFWRWGRILD GH UHGXFFLpQ \ Uk
(MHFXWLYRV HQ OD WRPD GH HVDV G
HQ WRGR R HQ SDUWH HO &RQODIMBHWMRXQMHPRWILYRYDULDEOH (Q HO V>
'"HVSLGR GLVFLSOLQDULR SURFHGH@MEHR £SRIHIMXWNIDDU OD SDUWBODBGHELGEQWRQWHOD 'LUHFFLuQ  GH
FDXVD D LQVWDQFLDV GH OD 6RFISHAUIFGELHE® HMWQWR FRQ ORV UHQBROMXQWRWPHAWHQFRY® OD IXQFLPQ GH *
VXSXHVWR OD UHGXFFLUQ VHUE WRWID®R OH HEWIHQGHU ¥ LGR DERQDGRNHVJRV KDQ GH GHWHUPLQDU \ HQ VX FD\

SRU MXVWD FDXVD FXDOTXLHU LQFXPSOL HOWR JUDYH VR G TXLGDFLuQ GH ORV FL
\ FXOSDEOH GH ORV GHEHUHV GH OH% gl?é'LUJ[h H HVSHFLD ULWHULRV FRPSDWL
EXHQD IH FRQIRUPH D ORV FXDOHV %X§¥ Py HH RV TXH ORV &RQ V GH OD /266 VX C
(MHFXWLYR GHEH GHVHPSH®DU vxvK ROWHHEXLGR VLJQLILFD 5|‘ \9 F\eAp “WLFD GH 5HPXQHUDF
*UXSR DV~ FRPR FXDOTXLHU RWUR LiFP%PQ lr_hb rFtﬂ/v HVXOWDGRYV 1LQ ILFLHQWHYV

JUDYH \ FXOSDEOH GH ODV REOLJDIBLIQgI‘-:‘ >5PV|_ DY FRPRRVDHQRngRVHﬁgL'JUHDXfLHD RJL?DHYH
DR rpRe o v FRQWUDWR R G %' %’ HS GOV vLIOLILFOWLY DY
UHODFLRQHVY RUJEQLFDV R GH « Q

SXGLHUDQ HVWDEOHFHUVH FRQ H@D l&)R$RVL uQ GH 5HWULEXFLRQHV HV UHVSRQVDEOH GH

&XDOGR VX SDJR R FRQVROLGD Ll,)h Q{J%/ &RQAVHMR OD DSOLFDFLUQ GH OD UHGXFFLuQ R
%D G dFTI R

VRVWHQLEOH GH DFXHUGR GHUHFKR D SHUFLELU GH ORV LPSRUWHV

&U"

5 OF L HuD oH oL b HO RN \%“ R EWHUVWLEDY & ELUFXOVWDOFLDY &1
MXVWLILTXH VREUH OD EDVH GH >6 V'b\/?f? E\//XHS%?(HVWRV A Q o QOD
&DL[D%DQN GH OD XQLGDG GHF FFLEhF\ dRY HQ

&ROVHMHUR UR P X HUDFLS Y DULDEOH VHUEQ DSOLFDEOHV GXUDQWH

WRGR HO SHULRGR GH GLIHULPLHQWR GH OD UHPXQHUDFLUQ
&XDOTXLHUD RWUD DGLFLRQDO VYIXWHLDEXOHGD 3HRRWWDWX SDUWH ORV VXSXHVWRV GH
H[SUHVDPHQWH SUHYLVWD HQ ORVWYHHHX@WUDWIRM XGHQOXDD UHWULEXFLpuQ YDULDEOH VHUEQ GH

QRUPDWLYD DSOLFDEOH DSOLFDFLuQ GXUDQWH HO SOD]R GH XQ D3R D FRQWDU

/D UHPXQHUDFLUO YDULDEOH V JR. VDOYR TXH KXELHVH PHGLDGR GROR R
UHGXFFLAO VL GXUDQWH 0D IES J H HQ FX\R FDVR VH HVYWDUE VXMHWR D OD
UHQGLPLHQWR HVWXYLHVH HQ YL JGI-|_|Q G PFLEQ HQ PDWHULD GH SUHVFULSFLLQ

UHFRPHQGDFLpQ GH OD DXWRULGDG FRPSHWHQWH GH
UHVWULQJLU OD SRO WLFD GH GLVWULEXFLuQ GH
GLYLGHQGRYV R HQ XVR GH ODV IDFXOWDGHYV
DWULEXLGDYV




6LWXDFLRQHV HVSHFLDOHV $SRUWDFLRQHV D VLVWHPDA GMDFLUQ GH OD FXDQW D GH ODV DSR

H FREHUWXUD GH ODV SUHVWDFLI
(Q VLWXDFLRQHV HvsHFLDOHV oR YSLLEVHKR ' RWUDYV FREHUM%@QSUHILMDGRV DO LQLFLR GHO HM
RSHUDFLRQHV FRUSRUDWLYDV TXH_.DJHE DGHEXDGR UHLOHMR ORV FRQWUDWRYV
WLWXODULGDG GH ORV LQVWUXP %%é‘\?‘l WLYRV SXHGHQ VR Us RO FL URV YDULDEOHYV

W@%@ é( HF
LuQ VRFLDQ ERP W,
S L 555 S S UL o BRI ARG e il B ey "o sowo kil ERBARIURTES 08 QST RRLRemY 1)
5HPXQHUDFLHQ GH PRGR TXH QR G BoWxubonip P%%%%%LF?R&%U RuDRUGcLoDULDV UHDOL]
CH PRGR DUWLILELDO HO YDORU GH § %2’ Q’g é‘EDVQ% SUHYL¥BUER VP dBFRXETR®FLuQ R FHVH QL L
D TXH UHVSRQGHQ GLFKDV VLWXDFL Q v Wt GH HHBH(I?'Q}%FGIQ/VRFIERé FDPELRV VXVWDQFL

HSonpPHQwbULD FRQGLFLRQHV GH MXELODFLUQ LQFOXLGR |

—QFRPSDWLELOLGDG FRQ HVWUDWRJILRY GiRp vry DvxPLGRY FRQ D®ALLQRROVAMEWRRFLUQ GH QHIRFLRYV

FREHUWXUD SHUVRQDO R PHFDQL¥RR¥WEWRY sxHGHQ VHU GH DSRU QL
HOXVLuQ ODV FRQWLQJHQFLDV GH MXELOE?II—BLEp%t%[?E‘%%L ?'H]%D)\&‘DOLFLGDGHV

IDOOHFLPLHQWR \ DGLFLRQDOPHQWH-SX FROR v
IRV &RQVHMHURV (MHFXWLYRV VH ERRHYRPHWNQ EHQRUHVWDFLLQ G &Qf%ﬁggp 'Q[P %/U ES\?:&NVDHFLPIT_Q:\GDER
XWLOL]DU HVWUDWHJILDV SHUVRQDOHYW G HOREBYWEYDL RYDOLGH] \ | @O’»JE 4O F\!L_H % '%,SRUWDFLR QHV S
VHIXURV UHODFLRQDGRV FRQ OD PRIPKQRBMDFAWOVAXHOVWUXPHQWDQ | é( 3 v S LOLIDY HTXLY%OH Wi
PHQRVFDEHQ ORV HIHFWRV GH DOLQHRE WD GWRQCDVHIKWY ki Q Q H Q
VDQD GH ORV ULHVJRV TXH IRPHQWDQ VXV VLVWHPDV GH HVWDEOHFHUVH FRPR FRQVHFXHQFLD G
UHPXQHUDFLPQ 3RU VX SDUWH &DL[D®RHEWN R IPFREOUFHO LPSRUWH GHCOBH PSS ROWR ¥ LIRQ WRSIRUIGDGHY GHO *UXSR
UHPXQHUDFLUQ YDULDEOH PHGLDQWNWRA WERPBWRRRYRR VH EDVDUE VRFLOIRWY GPW HRY LQWHU«V GH &DL[D%DQN
P<«<WRGRV TXH WHQJDQ SRU REMHWLSRLRFHBLRYLTOH HFHRYHDSOLFDGRV DPRWGRLMDFEHQ SHRFWOGRBWRY HQ UHODFLMQ
UHVXOWHQ HQ LQFXPSOLPLHQWR GHXBRWRBHRKHRWHRVILMR VL ELHQ SQRIWWMIFARLAHQWRW GHEHQ VHU DMXVWDC
UHPXQHUDFLEQ DSOLFDEOHV D ©XYDOWHQWPMEHRYRGR GH YLJIHQFLODX M FAE D3ROV WIQF O DFHFREHUWXUDYV
(MHEXWLYRV SHPXQHUDFLuQ QR GHEHU DQ H[FHGHU XQ WRWDO
DFXPXODGR HTXLYDOHQWH D XQ SRILPHQGH PRRIVROLGDFLUQ GH GHUHF
FRQ LQGHSHQGHQFLD GH VX GLVWULEXFLuQ HQ ORYV
GLVWLQWRY SHULRGRYV DQXDOHYV EQ HO FDVR HQ TXH OR WHQJDQ ORV .
MHFXWLYRV PDQWHQGUEQ VXV GHUHFKRYV
&DUELEFWHU QR GLVFUHFLRQDO VREUH HO VLVWHPD GH SUHYLVLpQ VRFLDO
GH TXH VH SURGX%QFD HO FHVH R H[WLQF
6DOYR SRU ODV DSRUWDFLRQHV REQbHFWRELOYR HHQ L %\Ub DQWHYV GHO DFDH
YDULDEOH HO U«JLPHQ SUHVWDFLRRROWA &Hi@PRIW BKIERQUUWDY VDOYR TxH
SbUD HO VLVWHPD GH SUHYLVLUQqWRBFRRQ QR4 WLR@KIFD SRU FDXVD mMxVv
QDWXUDOH]D GH EHQHILFLR GLVFUHEPRRDOR GHHEH RHUFWUNMBIXVDYV HVSHFILFI
REMHWLYDPHQWH HQ IXQFLUQ GHO ORIV EDRP FREFEMPBOHAR HVWEQ SUHYLVW

GH &RQVHMHUR (MHFXWLYR R HQ FLYRKRYWIRREWRY IV L.PHEODMHMY R H[WLQFLpQ
TXH GHWHUPLQDQ XQD UHGHILQLFLUQURHHYP N GLFLRQHYV

GH UHWULEXFLpQ HQ IRUPD GH FDQWLGDG DO]JDGD R SRU
UHIHUHQFLD D OD UHWULEXFLpQ ILMD VHJ¥%»Q VH HVWDEOH]FD




$SRUWDFLRQHY REOLJDWRULDV HQ EMDSRH W DRLLMEOWMHQGUE OD F RQRALHBMIU®FEY pip XGHBHU RGR GH UHWHQFLUQ

UHPXQHUDFLuQ YDULDEOH GLIHULGOFRQMW® FRQ/MHFEWHQ FAH OD IHFKD HQ TXH HO
(O GH ODV DSRUWDFLRQHV SDFWIGBMUWOLR]|BO®M)H¥HQ@HILFLRYV 'LVFUHFGR QIUHAANN BB VIHWDWMIRILQRY /D 6RFLHGDG DSO
SUHYLVLpQ VRFLDO FRPSOHPHQWBRQWHQGBHAEGUWEDY OBPOEXVXODYV SDUIHUTREBDGH VWWHIWMHM@EXFLpPQ ORV PLVPRV UH
FRQVLGHUDFLPQ GH LPSRUWH REMHWLY® FWWQPHQ®WR HD ORV VXSXHVWREXGX0DIWHGHF LHIQXFFLpPQ \ GH UHFXSHU
UHVWDQWH OD FRQVLGHUDFLuUQ GH PRMSRWIHRQWHQWWR GHWWHLWRY SDUDHRXQ HUBDFXQAUDFRIUQ VDWLVIHFKD H[S
LPSRUWH VH GHWHUPLQD VLIJXLHQOGRLDEOH PAR/PRP«WULFDV SOXUL D@VDHUWHMN UBNQMWH PR

SULQFLSLRV \ SURFHGLPLHQWRY TXRU®RVEHVIDER HFHGRPRQWDQWH WRW U LEXF v
SDUD OD FRQFHVLUQ GH OD UHPXQMDDEDE® HAD B DRV MOHFWRYV GH OPL%H%SH%%SE{E%ELJE H\’Jiid:HLVFV'LDF?ODQFROUDUVHVUSHF

IYDDFUV\(RDES\:, 2%DSEV\V’U'ESD\”,°SQ§$EQS§ ,QU&FhP ’gﬂ(“ WLYR DED QUGHRRQ BDDFRFQH BD® WBRYKY GH VLVWHPDV
DSRUWDFLUQ D XQD 3u0L]D GH %HQH] “Yﬁél: EAU E) SRU FXDOODPIHR BWDR SDX\DDORRERQVHMHURY (MHF)
GH 3HQVLUQ QHILF L LRQDOHV GH SHQVLuQ HVWDUEQ

| 5(081(5%&—+1 $ 75396 '( 6-67(0$6 '( $+2552 $ /$5*2 3/$=2 '( /26 &216(-(526 (-(&87-926

6LVWHPD GH DKRUUR D ODUJR SOD]R DSRUWDFLpQ GHILQLGD

4DUIR &RPSRQHQW

EHUWXUD IDOOHFLP
H ILMR &RPSRQHQWH YDULDEOXI'-g l7
PLOHV GH HXURV PLOHV GH HXURV LQFDSPELGDS SHOUPDR 8 EYPEXURY

*RQ]JDOR *RUWE]DU &RQVHMHUR '"HOHJDGR

-RV« —JQDFLR *RLULJRGUHMLIGHQWH (MHEXWLYR
7TRWDO SRU FRQFHSWR

*RQ]JDOR *RUWE]DU &RQVHMHUR '"HOHJDGR

-RV« —JQDFLR *RLULIJRGUHMLIGHQWH (MHEXWLYR
7TRWDO SRU FRQFHSWR

$ FROQOWLQXDFLMQ VH SUHVHQWD ODV DSRUWDFLRQHYVY HQ EDVH YDULDEOH HIHFWXDGDY DO VLVWHPD GH SUHYLVLuQ \

VW HPIR G W SRILHIOL Y IQ8
H U

> EDRFLDULDEOH 5vxowDGR UHWRYV FRUSRUDWLYR&%@ﬁ%@QHV T

PD GH SUHYLVL3*Q VRI
EOH GHO UFLFLR PLOHV GH




'"HVYLQFXODFLUQ GHO 3UHVLGHQ
(MHFXWLYR GH &DL[D%DQN

(O SDVDGR PHV GH RFWXEUH ' -RV«
*RLULJRO]DUUL DQXQFLu VX UHQXQFLD FRF
(MHFXWLYR GH &DL[D%DQN DFRUGEQGRVH |
OD ILQDOL]DFLMQ GHO FRQWUDWR GH VHUY
HIHFWRV HO GH HQHUR GH 'H LIJXDO
DFRUGp OD UHQXQFLD D WRGRV ORYV
DGPLQLVWUDGRU R UHSUHVHQWDQWH HQ R
HQ ODV TXH UHSUHVHQWDED D &DL[D%DQN

&RQ DUUHJOR DO 3URWRFROR GH GHVYL(
SURFHGH HO DERQR GH OD LQGHPQL]DFLpC
VX FROQWUDWR

$0 G D VLIXLHQWH D OD )HFKD GH (IHFWR\
SHULRGR GH QR FRPSHWHQFLD SRVW FRQV
FRPSHQVDFLMQ HQ OD IRUPD SUHYLVWD HC
SRU LPSRUWH WRWDO GH XQD DQXDOL
UHWULEXFLuQ ILMD SRU YDORU GH H
DERQDUEf HQ GRFH PHQVXDOLGDGHV LJXD
SRGUE LQWHUUXPSLU VL HO 6U *RLULJRO:
FXDOTXLHU DFWLYLGDG GLUHFWD R LQGLU
ILQDQFLHUR

/RV FDOHQGDULRV GH SDJR GH OD UHP
YDULDEOH GHYHQJDGD SHQGLHQWHV Gl
SHUPDQHFHUE£Q LQDOWHUDGRVY KDVWD
VDWLVIDFFLUQ VLQ SHUMXLFLR GH ODV
UHGXFFLMQ R UHFXSHUDFLuQ TXH HQ VX FD
FRQ DUUHJOR D OR HVWDEOHFLGR HQ O
SHPXQHUDFLRQHV (Q HVWH VHQWLGR VH
WDPEL«Q HO GHUHFKR D SHUFLELU HO -
FRUUHVSRQGLHQWH DO 7HUFHU &LFOR GHO
\ SHQGLHQWH GH DERQR HQ \
FRPR HO %OWLPR SDJR GH OD 5HPXQHUDF
$QXDO \ 30XULDQXDO SURFHGHQWH GH VX
VHUYLFLRV HQ %DQNLD WRGR HOOR FRQVL
QR VHU SRU OD DQWLFLSDFLuQ GH OD
EHQHILFLR GH OD (QWLGDG VH KXELHUD
UHTXLVLWR GH SHUPDQHQFLD KDVWD OI
ILTXLGDFLUQ




S5SHWULEXFLRQHVY D ORV PLHPEURY GHO &RQVHMR GHULYDGDY GH OD UHSUHVHQWDFLpuQ GH &DL[D%DQN

'H DFXHUGR FRQ ODV FDQWLGDGHY DFWXDOPHQWH ILMDGDVY FRPR UHPXQHUDFLpQ HQ ODV UHVSHFWLYDV VRFLHGDGE
&RQVHMHURY ORV SDJRV HQ FRQFHSWR GH UHPXQHUDFLpuQ SRU HO GHVHPSH:R GHO FDUJR GH &RQVHMHUR HQ V
&DL[D%DQN HV OD VLIXLHQWH

PLOHV GH HXURYV &DUJR 6RFLHGDG SDUWLFLSDGD 7TRWDO
-RVH -JQDFLR *RLULJRO]JDUUL 7THOOP@FHMHUR &(&$

*RQ]JDOR *RUWE]DU &RQVHMHUR %DQFR %3- 6 $

*RQ]JDOR *RUWE]DU SUHVLGHQWH &DL[D%DQN 3D\PHQWYV &RQVXPHU
7TRPEV OXQLHVD 9LFHSUHVLGHQWH 9LGD&DL[D

7TRPEV OXQLHVD 9LFHSUHVLGHQWH 6HIJXU&DL[D $GHVODYV

7TRWDO SRU FRQFHSWR

5HPXQHUDFLRQHV D ORV PLHPEURVY GHO &4RQVHMR DO PDUJHQ GH OD FRQGLFLpQ GH &RQVHMHUR

JHUQDQGR ODULD 80ULFK &RVWD 'XDUWH HV 3UHVLGHQWH QR (MHFXWLYR GHO &RQVHMR GH $GPLQLVWUDFLuQ GHO
FRQVHMR HV GH HXURV




7«UPLQRV \ FRQGLFLRQHY GH ORV FRQW!
\ HO FRUUHVSRQGLHQWH DO &RQVHMHUR 'H

&RQGLFLRQHY JHQHUDOHY GH ORV FRQWUDWRYV

IDWXUDOH]D GH ORYHRQUWEUGMMRNUPLQDGD SRU HO QLY¥HODGH IOADW £EX @QFLORRWMWHWRQVHMHURY (MHFEXWLYRV HO U«JLPE
GH GLUHFFLpQ GHVDUUROODGDV P£V DOO£f£ GH OD PHVWDERRIHFLAERO®HID OFRHOMVMHUR  GH

FRQIRVPLGDE FRQ HOWUH RWORY 90 GREWULQD GHO GRS RREWIBWRVsREUEESEFWDIFR pornrev Rwubv REOL
OD GHQRPLQDGD WHRU D GHO Y QFXOR HO PHMRU LQWHU«V GH &DL[D%DQN

XUDFLE®Q FDUELFWHU JHQHUDO ORV FRQWUDWRYV WHQGYER GAYRE IV\VF? ERCEHSNBR REOLJDFLPQRG H FQRW UBWMRF L [

FRQWHQGU£Q HVWULFWDV REOLJDFLRQHYV GH FXPSOLPLHQWR
'"HVFULSFLpPQ GH IXQFLRQHV GHGLFDFLuQ H[FOXVLYLUEPA gLV EBBRDWVYVELOHGROHVGHQFLDOLGDG HQ UHODFLuQ FI
IRV FRQWUDWRY FRQWHQGUEQ XQD GHVFULSFLuQ&R@O@MQURG/HWHIQQEEQRJQEFF\HVR GXUDQWH HO GHVHPSH3R GH V)

UHVSRQVDELOLGDGHV D DVXPLU DV~ FRPR OD XELFDFL E IXOFLRQD GH GH SH GHQ

HQ OD HVWUXFWXUD RUJDQL]DWLYD \ GH JRELHU Fﬁg é éHE’ DQ/'_\léJl\'l_'V '-GDGHV FLRVO&NQMHMMHWHRVQL ]
HVWDEOHFHUEQ OD REOLJDFLUQ GH GHGLFDFLuQ HQ HUEBE K@gg %RE\EJ % %ﬁg %5} Vi MHURV 1LJXUDQ FRP
RWUDV DFWLYLGDGHV DXWRUL]DGDV HQ LQWHU«V Glﬁ%‘ Ui Q ég h@ CQLVWUDGRUHV \ GLU

GRFHQFLD R SDUWLFLSDFLpPQ HQ FRQIHUHQFLDV DSH.LFQ.MR/RUWFUAQFRG;H/@UEBADN\AULSF)@-@U—RQ HVWDEOHFHU HO FRPS
SHUVRQDO R UHVSRQVDELOLGDGHY HQ HPSUHVDV SURSDODWRQBBLIOQGHWMYHW IPHRRVHEROW HDMRHURY (MHFXWLYRYV GH O
GLILFXOWHQ HO FXPSOLPLHQWR GH ORV GHEHUHV GH XD IOHH\Q KIDD D\ FOHO/MWE R GF & BIOV X LHDW WRH KD PDFLUQ GH WHUFH!

DGPLQLVWUDGRU GH &DL[D%DQN QL VXSRQJDQ XQ FRQGBHWMPSE BTRIXEAIR FRYO XMBRROQHEDGLQ KDEHU PHGLDGR FXOSD
SURSLRY &RQVHMHURY (MHFXWLYRYV




3DFWRV GH QR FRPSHWHQFLD $RVW'HRQWUDFR/ XPRGR ORV FRQWUDWRY DERBWREGHGOGHLPSRUWH GH ORV SDJRV S
FRQWUDWRY HVWDEOHFHU£Q SDFWRYWHBRIQRRHER QBXILODFAX@M.DG GH &DL[DDADMIN- LGHD GH VRCH HKDWO GH VHU FRQVLGH
SRVW FROQOWUDFWXDO HQ HO £PELWRRQWUDMR DHQ LORG DFDHARY GH LQFXHAE&DMHUDFW RQ GD WWLAMVEOH VHUE£ REMHWR C
ILQDQFLHUDV FX\D GXUDFLpQ QR GHRQYWIHDMWAKMRW QVHFXRWLYRY VLQ FRPSHOUYRFHRQQ CD IDRFIRRDGHWHYLVWD SDUD OD U
XQ DR GHVGH OD H[WLQFLuQ GHO PRQW\RJDWR 6DOYR SRU YDULDEOH \ TXHGDUE VXMHWR D ORV PLVP

UD]J]RQHV MXVWLILFDGDV OD FRQWU %IX% )FWW%HGH WHUGPFL(E)JHS'I-GLXU FL&(,Q| \C%JI{;' XSHUDFLpQ GHVFULWR\
QR FRPSHWHQFLD VH HVWDEOHFH %( FRQRFHU£ HO GH3IDHRWRSGRH SEDDBRQR GH FRQWUDWRY DQW

E)R(FE)EESDHQSVY—||-LIJ\I/:LIIELLMGT?VG()B(SDS\E)VHUIESX LIJEEﬂz H ORV &RQVIHRWHURDNVRMHAXQVLYRM D/VH SDFWHQ SDTX
% R IXQFLRQHWHBXYBUDRIOQMD GRNOB@ LYRY D FRPSHQV

GHO PLVPR O LPSRUWH GH OD F
GLYLGLGR HQ( EXRWDV SHULpGLFDV 6'\93& Wlljl\l)«v GH &DL[DO/E[EQQGRQR GH FRQWUDWRY DQWHULRUHYV

GXUDQWH HO SHU RGR GH GxuDFLwQVGmQWDJB\meHVM)EOHFHUEQ X Q oS I ek ‘?(R\\’/%L VIR
FRPSHWHQFLD DO PHQRV WUHV PHVHV \ FRPSHQVD% %p g@ v opsol SRU“OQD o1 O
(O LQFXPSOLPLHQWR GHO SDFWR % >§ OLPLHQWR HV GH FLFOR GH SD.
SRVW FRQWUDFWXDO JHOHUDUE HO I\_fJ M DBNGHYHQJDU D 3RO WLFD GH 5HP X¢
D REWHQHU GH ORV &RQVHMHURY ¥<v XQD UHPXQHUDFLuQ YDULDEOH

LQGHPQL]DFLpPQ SRU LPSRUWH SURISRIU)FIDGQID@RBHDODD LQGHPQL]DFLRQH
FRQWUDSUHVWDFLUQ VDWLVIHFKD GH ORV FRQWUDWRYV VH HVWDEOHF%%%% Ef: F%ci| XRQVXNVOBDBVQ\IWZVF?(?WWWUDFW

&OEXVXODV GH WHUPLQDFLuUGQRVD w? 'E“‘,PTX':{ QR VXSHUHU‘ESVG%P OD /266 OD /6& HO
FROWUDWRY HVWDEOHFHUEQ ORV V g gR\)_' rb%\(’%ﬁ oL SR %\PDL EQH \ OD 3RO WLFD GH
&RQVHMHURY (MHFEXWLYRYV SXHGH Q QO
HFLGRV SRU (%$ /RV SDJRV SRU
UHVROXFLUQ GHO ~FRQWUDWR L,SDGD GHEHQ EDVDUVH HQ ORYV
LQGHPQL]DFLUQ TXH SRGUEQ FRQW D QE/ GRV HQ HO WUDQVFXUVR GHO WLHPSR \
GH LOFXPSOLPLHQWR SRU SDUWH G ) Ry UHV oW eRY R EROCKFW DY
VLQ FDXVD MXVWLILFDGD R FDPEL R S

6REFLHGDG HE'-




DGHV \ OD REOLJDFLuUQ GH GHGLFDU'

E/B\8\L/VéJ[PéNR FRQWLHQH FOEXVXODV GH FXPSOLPLHQWR GH GHEHUHV FRQILGHQFLDOLGDG \ FREHUWXUD GH UHVSRQVDELOL
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FXDOTXLHU LQFXPSOLPLHQWR JUDYH \ FXOSDEOH GH ORV GHEHUHV GH OHDOWDG GLOLJHQFLD \ EXHQD IH FRQIRUP

3RU VX SDUWH OD 6RFLHGDG SRGUf£ FHVDU DO &RQVHMHUR (MHFXWLYR GH VX FDUJR \ UHVFLQGLU HO &RQWUDWR GH 6HUYLF

&OEXVXODV GH WHUPLQ
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2WUDV FRQGLFLRQHV FREON UQFOXBHQHNQ HO FRQWUDWR GLVSRVLFLRQHV SDUD VX LQWHJUDFLuQ FRQ OD 3RO WLFD GH 5HPXQHUDFLuQ




SRO WLFD GH 5HPXQHUDFLRQHY GH ORYV
HMHUFLFLR

/D -XQWD *HQHUDO 2UGLQDULD GH $EFL-RQLYR®OXF FHOHEGBEGDD UHPXQHUDFLpPQ ILMD GHO

HO GH $EULO GH DSUREu OD BROVMWAHOQOWBHIR HMHFXWLYR FRPR FRQVHFXHQFLD GHO
5HPXQHUDFLpQ SDUD ORV HMHUFLFLRRPEUMPLHQWR GH ' 7RPE£V O0XQLHVD $UDQWHJXL
DPERV LQFOXLGRYV FRPR QXHYR 3UHVLGHQWH QR HMHEXWLYR GHO

(VWD SROWLFD IXH PRGLILFDGD SRU vﬁB@YzU"’b‘ﬁzﬁﬁ*u%%R’/'—QHVWUDFL“Q FRQ HIHFWRV D SDUWLU
OD -XQWD *HQHUDO 2UGLQDULD GH &BU®DwuBENTARYR
UHXQLRQHV FHOHEUDGDV HO GH FDWRWEEOL]DF LH®@ GH OD UHPXQHUDFLHQ GH ORV

GH PDUJR GH &RQVHMHURV SRU VXV IXQFLRQHV QR HMHFXWLYDV DV~

3URFHGH DQWHV GH OD ILQDOL]DFLERPREHIO LPHFPWH PE[LPR GH UHPXQHUDFLUQ
HODERUDFLUQ \ DSUREDFLUQ GH XQD Q%QB\E@%R%L’LWSL%BV&W (O LQFUHPHQWR SURPHGLR HV

UHPXQHUDFLRQHVY GHO FRQVHMR $XHXQHUE GH

DSOLFDFLPQ SUHYLD DSUREDFLPQ SCRU$D\MXD(GQ_WDDFI1‘|:H(@HGBOOD UHPXQHUDFLMUQ ILMD \ OD

2UGLQDULD GH $FFLRQLVWDV HO SUp[LPHRP X QGIM COFEWIQO YW LDEOH REMHWLYR GHO &RQVHMHUR
GHVGH OD PLVPD IHFKD GH VX DSH@®RHEDFGRQ (0 LQFUHPHQWR HV GHO GH OD

GXUDQWH ORV HMHUFLFLRYV \ UHPXQHUDFLMQ ILMD \ GHO GHO YDULDEOH

3ULQFLSDOHV FDPELRV HQ UHODFLuQ REWHYD YFRJQVERHPUHPHQWR WRWDO HV GHO
GH UHPXQHUDFLHQ DQWHULRU (VWD SURSXHVWD PDQWLHQH OD O QHD GH XQ VLVWHPD

/RV SULQFLSDOHV FDPELRV HQ 0DV WLDE@VM'O\LWLFF%P%HWLW'—YR FRQ HO REMHWLYR GH DWUDHU
5HPXQHUDFLUQ GHO &RQVHMR YLHQ(;Z HOHWHU AL BB ERIYY HO WDOHQWR HQ ORV SHUILOHV GH ORV
SRU HO FDPELR HQ OD 3UHVLGH V'ﬂ;'\ﬁ URM QYEMRRYUPD TXH JDUDQWLFH HO VHJXLU
SDVDQGR D XQ PRGHOR GH 3UHVLGH |_ WQ&HPWE%QGDPHQWH FRQ ODV HOHYDGDV

DV™ FRPR SRU VX FRLQFLGHQFLD FR LlQBL\ﬁ LR P R@HLGDG TXH SHUVLJIXH &DL[D%DQN \
OXHYR \ DPELFLRVR 30DO (VWUDW«JL ,5 VRQ UHTXHULGDV SRU OD OHJLVODFLuQ VHFWRULDO GH ODV

WLGDGHV GH FU«GLWR
D (OLPLQDFLpuQ GH WRGDV ODV UHIHUHQFLD DO FDUJR GH

BUHVLGHQWH (MHFXWLYR (Q FRQVHFXHQFLD HO “QLFR
FRQVHMHUR FRQ DWULEXFLuQ GH IXQFLRQHYV
HMHFXWLYDV TXH VH FRQWHPSOD HQ OD QXHYD
3RO WLFD HV ' *RQ]JDOR *RUWE]DU HQ VX FRQGLFLuQ
GH &¢RQVHMHUR '"HOHJDGR




SHWULEXFLpPQ GH ORV FRQVHMHURYV
HQ VX FRQGLFLpPQ GH WDOHYV

/D UHPXQHUDFLuQ GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLpQ GH &DL[D%DQN

HQ VX FRQGLFLpHQ GH WDOHV FRQVLVWH %QLFDPHQWH HQ XQD FDQWLGDG ILMD DQXDO FX\D
FLIUD PE£[LPD KD GH VHU GHWHUPLQDGD SRU OD -XQWD *HQHUDO \ TXH KD GH
PDQWHQHUVH YLJHQWH HQ WDQWR OD PLVPD QR DFXHUGH VX PRGLILFDFLpQ

/D FLIUD ILMDGD SRU OD -XQWD *HQHUDO VH GHVWLQD D UHWULEXLU DO &RQVHMR \ D VXV
FRPLVLRQHV \ VH GLVWULEX\H HQWUH VXV PLHPEURV HQ OD IRUPD TXH HO &RQVHMR
HVWLPH PEV RSRUWXQD D SURSXHVWD GH OD &RPLVLuQ GH 5SHWULEXFLRQHV HQ DWHQFLuQ

D ODV IXQFLRQHV \ GHGLFDFLuQ GH FDGD XQR GH HOORV \ D VX SHUWHQHQFLD D ODV
GLVWLQWDV FRPLVLRQHV FRPR HQ OD SHULRGLFLGDG \ IRUPD D WUDY«V GH UHWULEXFLRQHV
HVWDWXWDULDV X RWUDV

5HPXQHUDFLpQ GHO 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLMQ

/D UHWULEXFLpQ ILMD GHO 3UHVLGHQWH GHO &RQVHMR HVWE£ MXVWLILFDGD SRU OD HVSHFLDO
GHGLFDFLpuQ TXH HO HMHUFLFLR GH ODV IXQFLRQHY SURSLDVY GH VX FDUJR FRQOOHYD HQ XQ
*UXSR GHO WDPD:R \ OD FRPSOHMLGDG GH &DL[D%DQN

&RUUHVSRQGH DO 3UHVLGHQWH OD P£[LPD UHVSRQVDELOLGDG GHO HILFD] IXQFLRQDPLHQWR
GHO &RQVHMR FRQYRFDU \ SUHVLGLU VXV UHXQLRQHV ILMDQGR HO RUGHQ GHO G D \
GLULJLHQGR ODV GLVFXVLRQHV \ GHOLEHUDFLRQHVY 'HEH DVLPLVPR YHODU SRU TXH ORV
FRQVHMHURY UHFLEDQ DGHFXDGDPHQWH \ FRQ FDUE£FWHU SUHYLR OD LQIRUPDFLUQ
VXILFLHQWH SDUD GHOLEHUDU VREUH HO RUGHQ GHO G D \ HVWLPXODU HO GHEDWH \ OD
SDUWLFLSDFLuQ DFWLYD GH ORV FRQVHMHURY GXUDQWH ODV VHVLRQHY VDOYDJXDUGDQGR VX
OLEUH WRPD GH SRVLFLuQ $GHP£V HO 3UHVLGHQWH GHO &RQVHMR GH &DL[D%DQN SUHVLGH
ODV -XQWDV *HQHUDOHY GH $FFLRQLVWDV GH OD 6RFLHGDG

3RU RWUD SDUWH VLQ SHUMXLFLR GH ODV IDFXOWDGHV GHO &RQVHMHUR '"HOHJDGR \ GH ORYV
DSRGHUDPLHQWRYVY \ GHOHJDFLRQHV TXH VH KD\DQ HVWDEOHFLGR FRUUHVSRQGH DO
BUHVLGHQWH OD UHSUHVHQWDFLpPQ LQVWLWXFLRQDO GH &DL[D%DQN \ GH ODV HQWLGDGHV
GHSHQGLHQWHYVY DFWXDU HQ VX UHSUHVHQWDFLpQ DQWH RUJDQLVPRY GHO VHFWRU ILUPDU HQ
QRPEUH GH OD 6RFLHGDG ORV DFXHUGRV TXH OHJDO R HVWDWXWDULDPHQWH VHDQ
QHFHVDULRYVY ORV FRQWUDWRY FRQYHQLRV X RWURV LQVWUXPHQWRY MXU GLFRV FRQ ODYV
DGPLQLVWUDFLRQHYV S“%EOLFDV \ FRQ RWUDVY HQWLGDGHYVY \ OD UHSUHVHQWDFLuQ IRUPDO GH OD
6RFLHGDG HQ OD UHODFLuQ FRQ DXWRULGDGHYVY FRQ HQWLGDGHV \ FRQ RUJDQLVPRYVY DMHQRYV
HVSD:ROHV \ HIWUDQMHURYV




6L ELHQ GHVGH HO SXQWR GH YLVQ\TL FHXDBELWDWILR\R GOIDOD (XUR]JRQDLQMUIRAAWRRD VARQNWXH PDUFp HVH WULHQL
IXQFLRQHYV DQWHULRUPHQWH GH\RFWBWIRUDWHO SRURUVWDPD3R GHO EDQDQFBRIFLpPQ DBIRXPXODGD HQ (VSD:D GH GR
QDWXUDOH]D RUJEQLFD R UHSUHVHDMMDMWERYWD QR SXHGHQ 'LFKD SURSXHVWD VH DGHFXD D OD f
FRQVLGHUDUVH HMHFXWLYDV FXDQWLWDWLYDPHQWH FRPSOHMLGDG HQ HO IXQFLRQDPLHQWR \ H
FRQOOHYDQ XQD JUDQ GHGLFDFLpu@RQ AXPOXXYLMD RDWR) FDEH VXEUD\DWRHEMHWRO VERWDRBIHWBWFLD GHO &RQVH
LQWHQVLGDG PX\ VXSHULRU DO UHVIWP)XCHHBEREVRWMHMWYURWEMHWLYR SURBRPIVWROHYDUDXHHOFRQOOHYD DGHPE£V X
HMHFXWLYRV $VLPLVPR GDGR HOUHVDBBIRWH \ RIRQVHMHUR "HOHJDGRVHQ@U]R VG BHELFDFLUQ D OD YH] TXt
FRPSOHMLGDG GH &DL[D%DQN \ FRRVIGREDQGEGFDGCGOBWEFWLFDPHQWH HFPXYEDPHUDEW HQ DIOQ WRWMD GSRVLFLHQ DOLQH
LGLRVLQFUDVLDYV HQ PRGHORV \ HVWUEMHWYKIIYER SHUDREUHVQERHQWH \ &RPWIGM B UFH "6 DV PGSRV HIVODYV GHO -%(; \ D%Q S

\ RWURV GH ODV GLVWLQWDV HQWLGDGHV ODV IXQFLRQHV QR OD PHGLD GH ODV HQWLGDGHV ILQDQFLHU
HMHFXWLYDV GHO SUHVLGHQWH GH &DL[D%DQN \ ODV PXHVWUD XWLOL]DGD SDUD OD FRPSDUDWI
H[LJHQFLDV TXH GLFKDV IXQFLRQHV FRQOOBDQ QR WVWRG -(7-92 "(/ OOHYDGR D FDER SRU OD (QWLGDG FRQ OD
JHQHUDOPHQWH FRPSDUDEOHV D ODM(GH (O0D( PDARUSD (GH '(/(*$'2 (UQVW <RXQJ HV HO PLVPR JUXSR GH OD\
ODV HQWLGDGHV TXH FRPSRQHQ HO JUXSR GH UHIHUHQFLD GHO -%(; \ GH EDQFRYV QDFLRQDOHV \ HXUR
FX\DV SUHVLGHQFLDV VRQ QR HMHFXWLYDV XWLOL]D SDUD HO EHQFKPDUN GH ORYV

HMHFXWLYRV \ TXH VH KD GHWDOODGR HQ
(Q HYWH VHQWLGR OD UHPXQHUDFLuUQ SURSXHVWD SDUD HO SUHVHQWH LQIRUPH (O PD\RU LQFUHPHQW/F
BUHVLGHQWH UHIOHMD HVWULFWDPHQWH XQD SDUD OD &RPLVLPQ GH 1RPEUDPLHQV
FRQWLQXLGDG UHVSHFWR D OD UHPXQHUDFLUQ SRU WRGRYV 6RVWHQLELOLGDG \ UHVSRQGH D OD FUHF
ORV FRQFHSWRV GH SUHVLGHQWHY QR HMHFXWLYRV WUDEDMR \ DVXQFLuUQ GH UHVSRQVDELOL
DQWHULRUHY GH OD HQWLGDG DMXVWDQGR Y%QLFDPHQWH SRU IXQFLMUQ GH BRVWHQLELOLGDG TXH DVXPL]
LQIODFLuUQ &RQ WRGR HV UHOHYDQWH GHVWDFDU GRV GH 1RPEUDPLHQWRV HQ (Q FXDOTXLHU
FRQVLGHUDFLRQHV DGLFLRQDOHV 3RU XQ ODGR HO 6U LQFUHPHQWR WRWDO VLQ FRQVLGHUDU OD
7RPEV OXQLHVD RVWHQWD XQD DPSOLD FRQWUDVWDGD \ 3UHVLGHQWH HV GH XQRV PLO HXURYV
H[LWRVD WUD\HFWRULD SURIHVLRQDO DV~ FRPR XQ PDWHULDO SDUD OD VROYHQFLD \ OLTXLG!
SURIXQGR FRQRFLPLHQWR GHO *UXSR FRPR GHO VHFWRU EDQFR

EDQFDULR \ DVHIJXUDGRU \ XQD H[WHQVD H[SHULHQFLD
FRPR FRQVHMHUR 3RU RWUR ODGROKRBRXQHWRELMQ@GHO UHVWR/IGHHQGR HQ FXHQWD OR H[SXHVWR OD Fl
FXHQWD ORV LPSRUWDQWHYV FDPELRE RORRMMAH-GRWD QLYHO SHPXQHUDFLUQ GHO FRQMXQWR GH &RQVHM

*UXSR GHVGH TXH GHMp OD 3UHVLGHQFLD GHO &RQVHMR HO HQHE;EC'V‘E\‘:VDDV ?)[()H L\J/|_I—||P;<L?;SURDQFII—_|MSQDUSDR$/XODDS\I

%OWLPR 3UHVLGHQWH QR HMHFXWLYR R HPpEIGk) OPROXVLBR UHVWR SRQL soYn Y
FRQ %DQNLD 1 KDYWD HO PRPHQWR H{QOBNHQIER QHOYRIUHVLGHQWH B%Wllr EYEP WﬁJVLDEOH HQ HMHUFLFLRV
3UHVLGHQWH DVXPH OD 3UHVLGHQF@JR@(#\QWW&QW@@WPXQHUDFLLIQV T)EIR B(bQ/VD *HQHUDO QR DFXHU
oD GLPHQVLUQ "FRPR OD UHOHYDRFLR ERIGYHWHSRY \ SRU VX SHU %QFTLX% WPy PONSOLFDEOH GHVGH GH H

&DL[D%DQN KDQ FDPELDGR VXVWDQERAOYPRYWY GHEH&RQVHMR UHV§ H Dp XQD
HQWRQFHV | HYLGHQFLDGR  HOWUIbERNOEMD RS OAgrlctiacr trBIIESSTELs i tBHE ko Ny SLinunonn
DROWESOLFDFLLQ ©H OD FDSLWDOW RO AXRVEWKBE IWBBR DFXPXOBGROXEY g RoVEMHURY /D SURSXHVWD GH

YHFHV OD GHO FLHUUH GH \ TXH DG B o WRL DB WH HO SHU RG R Y. H
FRPR HO | EDQFR HQWUH ODV HQWLSHEH V(L REBDHWGPKRAQ HO D Svasud:UGdI’j%%H%@VRGUFQER PR XUVR Vi GHwDoO

$ VXEUD\DU SRU HMHPSOR TXH HO WDPD3R GHO EDODQFH GH &DL[D%DQN HV YHFHV VXSHULRU DO P£[LPR GH ORV FRPSDUDEOHY GHO -%(; FRQ SUHVLGHQFLDV QR HMHFXWL
HXURSHDV GHVWDFDQGR HO PRGHOR GH &RQVHMR GXDO YV ¥QLFR
&EOFXOR WRPDQGR FRPR EDVH OD UHWULEXFLpQ WRWDO REMHWLYR

i)
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PLOHV GH HXURYV 7TRWDO

5HPXQHUDFLPQ EDVH SRU PLHPEUR GHO &RQVHMR
5HPXQHUDFL3Q DO 3UHVLGHQWH GHO &RQVHMR

5HPXQHUDFLUQ DO &RQVHMHUR &RRUGLQDGRU

5HPXQHUDFLPQ SRU PLHPEUR GH OD &RPLVLUQ (MHFXWLYD

5HPXQHUDFLPQ DO 3UHVLGHQWH GH OD &RPLVLPQ (MHFXWLYD

5HPXQHUDFLPQ SRU PLHPEUR GH OD &RPLVLUQ GH 5LHVJRV

5HPXQHUDFLpQ DO 3UHVLGHQWH GH OD &RPLVLUQ GH 5LHVJRV

5HPXQHUDFLPQ SRU PLHPEUR GH OD &RPLVLUQ GH $XGLWRU D \ &RQWURDO
5HPXQHUDFLUQ DO 3UHVLGHQWH GH OD &RPLVLUQ GH $XGLWRU D \ &RQWURDO
5HPXQHUDFLPQ SRU PLHPEUR GH OD &RPLVLUQ GH 1RPEUDPLHQWRY \ 6RVWHQLELOLGDG
5HPXQHUDFLPQ DO 3UHVLGHQWH GH OD &RPLVLUQ GH 1RPEUDPLHQWRY \ 6RVWHQLELOLGDG
5HPXQHUDFLPQ SRU PLHPEUR GH OD &RPLVLUQ GH 5HWULEXFLRQHYV

5HPXQHUDFLPQ DO 3UHVLGHQWH GH OD &RPLVLUQ GH 5HWULEXFLRQHV

5HPXQHUDFLpEQ SRU PLHPEUR GH OD &RPLVLUQ GH ~-QQRYDFLUQ 7HFQRORJ D\ 7UDQVIRUPDFLuQ 'LILWDO

PLOHV GH HXURYV 7TRWDO

5HPXQHUDFLuUQ D GLVWULEXLU HQ HQ HO PDUFR GH OD UHWULEXFLpQ PE£[LPD D DSUREDU HQ OD -*$




SHWULEXFLpPQ GH ORV FRQVHMHURY FRQ IXQFLRQHY HMHFXWLY

$ PRGR GH UHVXPHQ D FRQWLQXDFLpQ VH SUHVHQWD HO PL[ UHWULEXWLYR FRUUHVSRQGLHQW

&DL[D%DQN HQ

&RQVLGHUDFLRQHYV SUHYLDV

(O &RQVHMHUR 'HOHJDGR DVXPH D SDUWLU GH DKRUD (
HMHFXWLYDV TXH DQWHULRUPHQWH UHFD DQ HQ HO 3UHV
WDQWR HQ HO %QLFR FRQVHMHUR FRQ IXQFLRQHV HMHFXW

'LFKD DVXQFLpuQ GH PD\RUHV UHVSRQVDELOLGDGHYV FRLQFL
GHO QXHYR 30DQ (VWUDW«JLFR XQ 30DQ GH PDUFI
HQWRUQR FRQ RSRUWXQLGDGHV \ UHWRYV UHOHYDQWHV \
GHVDUUROOR \ HMHFXFLMuQ

(O OLGHUD]JR \ OD FRQWULEXFLpQ GHO &RQVHMHUR "HOHJ
HQ OD LPSHFDEOH HMHFXFLpQ GH OD IXVLUQ H LQWHJUDF|
HILWRVD HMHEXFLpPQ \ FRQFOXVLpPQ GHO 30DQ (VWUDW«JLI
REMHWLYRV LQLFLDOHV \ VLWXDQGR D OD HQWLGDG HQ
HQFDUDU HO QXHYR 30DQ $ PRGR LOXVWUDWLYR FDEU D (¢

! /D UHYDORUL]DFLUQ GH OD FRWL]DFLuQ GXUDQWH HO St
GH UHIHUHQFLD D FLHUUH GH YV FLHUUH &
(XURVWRI[[ %DQNV % (;




| /D WHQGHQFLD SRVLWLYD HQ 527 (DSDMNBBGRLE® \ ILGHOL]DFLKQ GHO BHDDHQWHR) DADGPRREHU XQD UHWULEXF
X Q HQ VLQ H[WUDRUGLQDHDRVHFRRSHQVDU DGHFXDGDPHQWHRGMWWXPRLRQBVRQDEOHPHQWH FRPSHYV
IXVLuQ KDVWD HO HQ VXGHUIBDRSHRDGDY |\ HO QLYHO GH MHEWARMHUMH HQ WRUQR D OD PHGLDQD
FUPRGDPHQWH HO FRVWH GH FDSLWD/BRQVDELOLGDG \ FRPSURPLVERPHDRUDE®PHY HXURSHRY FRPSDUDE
LW X UHV IXQGDPHQWRDHN BBEQND 3RD WQBDHVRY FDSLWDOL

: (DoVLRr(;I[g:]] GK|_I|?OOJEDDGODDPQHFQHWI-'I:RgRLLJJIE 2 %3\%‘ @b%ﬁﬁ’&ggeHo *UXSR (Q H\PHK FIHERV LRV YRV \ $E 8 PE\D GRIVE H

8 rql Y %DSSQGPLQLVWUDFLHQ D SWHRBWEFWD ToHH @D UHQWDELOLGDG HQ
&Rb

\Uggi(lgljjlI:FI)?LEHHQUV\\//VRXUL[J)HGGHXFOFDLLll:’(lg_v(?;’?) HWULEXFLRQHV FRQS HG&MWIN DHAMHIMN MHOKDEU D VLWXDGR SRU
TXH VH HVWDEOH]FD XQ QLYHO GHODHPK®UUDFIGH GLFKR JUXSR

! /D FRQVROLGDFLUQ \ UHIXHU]R GHRGHFEROGR]JR HRPSHWLWLYR HQ U E
EDQFD VHJXURV HQ (VSDSD /D HQWICHIGWHY FRPSDUDEOHV VHI% 'é: e} ERpspUbEO e ol
HYROXFLUQ \ FUHFLHQWH FRQWULEXGDUQDOH V3L \HVWXGLRYV DG KRES TWERFTERT JHOOP R P00 B TR
HO QHJRFLR HQ 3RUWXJDO UHDOL]DGRY SRU HPSUHVDV HVSH b \k/]% \Lll.i Fl?u GH PHUEDGR DEV

SULPHU LYHO
' (Q HO £PELWR $6* VH KDQ EDWLGR FRQ HPSOHDGRYV &DL[D%DQN VH HQFXHQW

KROJXUD ORV REMHWLYRV GHVWWPEYQGNWDBRO WLFD GH 5HPXQHSBBERQWVY EXVFBHO JUXSR GH FRPSDUI
PRYLOL]DFLUQ GH ILQDQFLDFLpQ VRVWHY LIRGH QMRRGR XQ UHHTXLOLERPAULR HEWHE@WODV TXH OD SURSXHV!
XQ WRWDO GH PLOORQHV GHPHXKURYN Gilh) WIGWULEXFLRQHV KDFLD KXRGPEDL\RIFISHYBRFHUFD OD UHWULEXFLUQ
SHU RGR GHO 30DQ (VWUDW«JLFRGMVO M REMHBWAMRQ YDULDEOH VRDBUIWD PHGIWWDIEEXEHPU@VH JUXSR SRU O
GH PLOORQHVY R HO GH EHQWRMDQLRYVQGKP QHD FRQ ODV SUHIFHUHDIFQOR BXQ GBRU GHEDMR GHO UDQ.
OLFUR%DQN HO EDQFR VRFLDO GHRPXQ@XS®GTXHYHUVRUD FRUUHVSRQGHU D SRU WDPD?3R

VXSHUDURQ ORV YV HO REMHYSFRIFHFRQ ODV PRGLILFDFLRQRYWSUREXHYWDWHHTXLOLEUDU HO PL[
UHODWLYDV D OD UHPXQHUDFLUQ GHO &RGVIHMHQURPTHAHIBEHR R GH OD UHPXQF
7RGR HOOR KD GHULYDGR HQ HBDERSXOWRDBMU ®RY VLIXLHQWHYV DVSMPWRYEOH HQ O QHD FRQ ODV PHMRUHYV
IRUWDOH]D ILQDQFLHUD GH OD HQ é& D P \@5 F%s\gHP\%p Olﬁ UHWULEXFLuQ
DFWXDOPHQWH HQ VX PHMRU SRV E w V}%& %5980 UHWULEXFLY « "&o ULDQXDOHV \ SD
! xBYDPRUHVSRQVDELOLGDGHV TGPV
4,OWLPRV D3RV SDUWH  GHO  EROVHMHUR Mo v 0 XH PHMRUD OD DOLQH
F ORV LQWHUHVHV GH

/ID HYROXFLpQ GH OD UHPXQHUDFPDRWHWNHQGBHHO WRWDO GH ODV U Ui Fi%

&RQVHMHUR 'HOHJDGR GXUDQWH CGRA\RSXEWWPRY REMHWLYR SDUD LD UB :XHV\\/,E\)NDTX,:'QO\[,)VRUUHQWRULDEOX
SODQHV HVWUDW«JLFRYV \ &RQVKMHUR "HOHJDGR HQ HQ H R SRV GH FRPSDI
HVWDGR WRWDOPHQWH DOLQHDGD FROLBEWLHFPRORMIH G BH YDOHQWH DO étB m@\&/@d}{;aﬁ U GHEDMR GH
OD LQIODFLUQ GXUDQWH HO PLVPR SHWHRIGRHQWH \ &RQVHMHUR 'HOHJDG HVSRQGHU D WHQLHQGR HQ FXHQW

VLW%D &DL[D%DQN HQ W«UPLQRV GH V
DPERV JUXSRV GH FRPSDUDEOHV HXU
-%(;

/D &RPLVLPQ GH 5HWULEXFLRQHYV KD V-GR DVHVRUDGD SRU (UQVW <RXQJ $ERJDGRV 6 / 3 (< HQ OD SUHSDUDFLuPQ GH OD 3RO WLFD TXH VH VRPHWHUE D OD -XQWD *HQHUI
FRPSDUDFLuQ GH OD UHWULEXFLpQ \ OD FRPSHQVDFLuYQ GH PHUFDGR GH ORV &RQVHMHURY (MHFXWLYRV \ OD $OWD 'LUHFFLuQ

/IDV PXHVWUDV GH UHIHUHQFLD FRQVLGHUDQ EDQFRV HXURSHRV FRQ WDPD3R R PRGHOR GH QHJRFLR FRPSDUDEOH D ORV GH &DL[D%DQN \ HPSUHVDV GHO —-%/{(

(Q EDVH D GDWRV GH 5R7( FRUUHVSRQGLHQWH DO D3R UHSRUWDGRY SRU ODV HQWLGDGHV R HQ VX DXVHQFLD HQ EDVH D GDWRV GH %YORRPEHUJ D GH IHEUHUR GH




| 8203%$5%$7-9% 5(75-%8&—+1 9$5-$%/( ! 'HVHPSH®R ILQDQ&DRHWR6DQN REWXYR2Xd® -+1 765 FLHUUH  FRPR EDVH

2%-(7-92 UHVXOWDGR DWULEXLGR GH PLOORQHV GH HXURYV
HQ XQ PEV TXH HQ HO PLVPR
SHULRGR GHO D:R DQWHULRU DOFDQ]DQGR XQ 527(
GHO IUHQWH DO GHO D3R DQWHULRU \

XQD UDWLR GH HILFLHQFLD GHO

I $FFLRQLVWOV&RQVHMR GH $GPLQLVWUDFLUQ
SURSRQH D OD -XQWD *HQHUDO GH $FFLRQLVWDV HO
SDJR GH XQ GLYLGHQGR HQ HIHFWLYR GH
HXURV EUXWRYVY SRU DFFLuQ FRQ FDUJR D ORYV
UHVXOWDGRV GH (VWR VH VXPD DO GLYLGHQGR D
FXHQWD GH HXURV EUXWRV SRU DFFLpQ
DERQDGR HQ QRYLHPEUH GH (O SDJR WRWDO
HQ HIHFWLYR UHSUHVHQWD XQD UDWLR GH SD\RXW GHO

\' XQ DXPHQWR GHO IUHQWH DO
GLYLGHQGR HQ HIHFWLYR GHO $GHPEV VH KDQ
LQLFLDGR \ HMHFXWDGR R VH HVWE£Q HMHFXWDQGR
QXHYRV SURJUDPDV GH UHFRPSUD GH DFFLRQHV
SRU YDORU GH PLOORQHVY GH HXURV HQ
TXH VXPDGRV DO GLYLGHQGR HQ HIHFWLYR GH

PLOORQHV HOHYDQ OD GLVWULEXFIpQo WRWEREL ¥ HFWRU ILUPE XQ &RQYH

PLOORQHV GH HXURV HQ XQ PEROWFWHYR GH &DMDV GH $KRUURV |\

(Q HO FRQWH[WR GHO 3ODQ23L§(W PWsbURspbub HO GH DE

VH DOFDQ]DU DQ FRQ HO GLY¥L V\HP%RSYHQLR SHUPLWH OD UHFX

SURSXHVWR \ OD %OWLPD UHFRPSUD,GHRRhRIEY Tx |  VLWLYR GH ORV 1

DSUREDGD SRU HO &RQVHMR GH $GPPLI-R3LLVEWES/\PI-FL@[9 UHIXODFLUQ GH XQD UHY
U

ggl\i:\?VLGYHR GH %TxWULE)E)IL_I?MOQRQPHHVW%EFHP@)EYIMM gVL\J(lF/V vl?(iRV PEV XQ SDJR %Q
5HVvXOWD SHUWLQHQWH VH:DODU WREMHWLYRXHQLFRWO GH PLOORQH, L%\'/_'éLl’-leHl\DﬁaUDGD oD SODPQWLOOD

SURSXHVWDV GH PRGLILFDFLUQ PHQFLRQ DGOV FROQWEQHUD OD UHYDORUL|DFLEO GHO YDORU

UHVSDOGDGDV SRU HO GHVHPSH®R ILROWQBUHWURH®GRYD GH &DL[D%DQN KORPXPRE@B/WBRLGH] ILQDQFLHUD GH &DLI!

HQWLGDG D OD YH] TXH DOLQHDGDV FRQ RWUDWGXUDEGPY HO SHU RGR GHOPISWIDER WDPEL«Q VHJIJXLU LPSXOVDQ

DGRSWDGDV SRU &DL[D%DQN FRQ UHVSHFWR ORRMKWRFRPSDUD FRQ XQ FRBHORPLVR GHO *UXSR FRQ OD VRFLH

JUXSRV GH LQWHU«V (XURVWRI[[ %DQNV \ XQ GHO -%(; VRVWHQLELOLGDG EDWLHQGR REMH
ILQDQFLHURY GHO 30DQ (VWUDW«JLFR
LPSXOVDQGR HO GLYLGHQGR VRFLDO

-PSRUWHVY HQ PLOHV GH HXURYV

(O | 6%% HVWE D¥%Q HQ HMHFXFLpuQ D PHVY GH IHEUHUR GH

-QFOX\H HO GLYLGHQGR D FDUJR GHO UHVXOWDGR GH \ ORV 6% %V \ DOQXQFLDGRV HQ 1R VH FRQVLGHUDQ HQ HO WRWDO GHO QL HO 6% % LQLFLDGR HQ
-QFOX\H HO GLYLGHQGR D FDUJR GHO UHVXOWDGR GH \ HO 6% % LQLFLDGR HQ




&RPSRQHQWHYV ILMRV GH OD UHPXQHUDFI&RPSRQHQWHY YDULDEOHV GH OD UHPXQHUDF

(O LPSRUWH GH ORV FRPSRQHQWHV ILMRV SDUD &RQVHKWTHXRPOMIH SHPYXQYHOEDFYLUWOQVGDIALWDEOH FRQ O«WULFDV 3
HMHUFLFLR HV HO TXH VH LQGLFD D FRQWLQXDFLuQ

/IRV LPSRUWHV REMHWLYR SDUD HVWH FRQFHSWR GHWHUP|I

| 5(081(5$&—+1 9-1&8/$'$ $ &20321(17(6 )—-26 VLIXLHQWHYV
'( &216(-(526 (-(&87-926

PLOHV GH HXURV &DUJR SHPXQHEDFLIQ FOULDEOH
SHPXQHUDELUO e SRy R E G *RQ]DOR *RUWE]JDU  &RQVHMHUR 'HOHJDGR

SHPXQHUDFIS 5HPXQHUD F IS W H Q H LALD

SRU SHUWHQHQFEBUDFD UJRVDHBR Q VHMFRRMW D O
S “lousn_sxwosmaguiion 2 ERERBI O UEHRIC SYIgRE ST e
HXURV &DUJR
“RQ]DOR &RQVHMAUR 3DUD OD PHGLFLpMQ GHO UHQGLPLHQWR \ HQ OD HYDOXDFLuQ
*RUWE]JDUHOHJIDGR IDFWRUHV DQXDOHYV FRQ FULWHULRV FRUSRUDWLYRV FXI

FRUSRUDWLYRV FXDOLWDWLYRV QR ILQDQFLHURYV TXH KD

FODUDPHQWH GRFXPHQWDGRYV
3RU VX SDUWH HO LPSRUWH SUHYLVWR SDUD HO HMHUFLFLR FRUUHVSRQGLHQWH D ODV

UHPXQHUDFLRQHV HQ HVSHFLH SDUD &RQVHMHURV (WHEXWPRRW RMRE LR ¥XHXWLURUP @ IDFWRUHV SOXULDQXDOHYV

FROQWLQXDFLUQ FRQ FULWHULRYV FRUSRUDWLYRV \ TXH DMXVWDQ FRPR PHFD

GH OD SDUWH GLIHULGD VXMHWD D IDFWRUHV SOXULDQXDOHV
| 5(081(5%$&-+1 (1 (63(&—( '( &216(-(526 (-(&87-926 6L ELHQ HO FRPSRQHQWH YDULDEOH GH OD UHPXQHUDFLUQ G

HVWDUE OLPLWDGR D XQ LPSRUWH P£[LPR GHO GH OD Uk
PLOHV GH ¢ uJR BN GLED B UDXMERP UYL QWURY 7RWDO SUHYLVIWXH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH &DL[D%DQN DSL
AXURY \ IDPLOLDUMVYLHQGD O PLWH GHO D FRQWLQXDFLpQ VH GHWDOODQ ORV LPSRU
*RQIDOR  &RQVHMHUR ORV &RQVHMHURY (MHFXWLYRV \ HO VREUH OD UHWULEXFLpG
*RUWE

R
DU 'HOHJDGR
G

H DVLVWHQFLD P«GLFD SDUD HO &RQVHMHUR (MHFXWLYR VX FuQ\XJH H'Kt%%V_PO}—E’SéLLH.VlG({64%Fd$ .( 5(081(5$&—'1 9$5_$%/( &21 O(75—&$6
3/85-$18%/(6

LPSRUWHYVY HQ PLOHV GH HXURV &RQVHMHUR '"HOHJDGR

59 FRQ QLYHO GH FRQVHFXFLuQ
59 FRQ QLYHO GH FRQVHFXFLuQ

59 VREUH 5HPXQHUDFLPQ )LMD $QXDO
59 PE[LPD FRQ QLYHO GH FRQVHFXFLUQ

59 VREUH 5HPXQHUDFLPQ )LMD $QXDO
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&ULWHULRV FRUSRUODWULLYRDV BRQGHUDFLpPQ*UDGR GH FXPSOLPLHQWR *UDGR GH FRQVHFXFLMQ

527( (QWUH \ (QWUH \

JLQDQFLHURYV (QWUH \ (QWUH \

]
PLOO
]ﬁngDFL (QWUH PLOO \ PLOO (QWUH \
HLQ HQ PLOORQHV GH
! PLOO
EPEDUHV
EPEDUHV
EPEDU
EPEDUHV
EPEDUHV
EPEDUHV
EPEDUHV
EPEDUHV
EPEDUHV
EPEDUHV
EPEDUHV
! EPEDUHV
IR ILQDQFLHURV &DGD UHWR LQGLYLGXDOPHQWH HQ HVFDODV HQWUH HO  SRU GH@%Mgl i
3URPHGLR SRQGHUDGR 136 UHODFLRQDO \ 136 WUDQVDFFLRQDOGHEDMR
! s s
(QWUH
&XRWD GH OHUFDGR (QWUH
(QWUH
s s
&RPELQDFLUQ GH REMHWLYRV (6*
ORYLOL]DFLUQ DFXPXODGD HQ )LQDQ]DV 6RVWHQLEOHYV (QWUH PLOORQHV \ PLOORG

HPSUHVDV FRQ H[SRVLFLpQ FUHGLWLFLD GH VHFWRUHY EDMR HO SH[U.lPFFHWIHJ(R 1—%$ D FLHUUH GH
KD UHDOL]DGR HQJDJHPHQW HQWUH \ QLPR GHO SRU

FRORFLPLHQWR GH HQWUH \ DJHQFLDV GH ORV SULQFLSDOHV(B%%R%BV GH 6RVWHQLELOLGDG
URSHRV GH UHIHUHQFLD 06&- 6 3 6XVWDLQDO\WLFV )LWFK -66
XM

HUHV HQ SRVLFLRQHV GLUHFWLYDV HQWUH \
XQ DMXVWH QHIJDWLYR GHO HQ HO FDVR TXH VH VXSHUH XQ GHWHUPLQDGR Q%PHUR GH *$3V GH FXPSOLPLHQWR GH FULWLFLGDG $OWD

5%)

HO\KDVW XQ PE[LPR (
GHO &Ry

\ ss (QWUH \

n n n

n n nu
—
(%))
(]

\ ss (QWUH \
6RVWHQLELOLGDG

VH
S5H
HX

0

/D FRQVHFXFLpPQ SXHGH DMXVWDUVH D OD EDMD KDVWD OOHJDU D VHU GHO HQ HO FDVR GH TXH DOJXQD P«WULFD LQFOXLGD HQ HO 5%$) TXHGH HQ VLWXDFLuQ GH UHFRYHU!




(O JUDGR GH FRQVHFXFLpQ SDUD 3®RVV R SDUAWBDWVEBWRY FRUSRUDWLYRV QR
PHGLFLuQ GH IDFWRUHYV DQXDOHV VHLQLMPDF HHURAQ YHROHGFWRQDGRY FRQ ODV VL
HQ IXQFLUQ GH FULWHULRYV FRUSRWPBWIWEVPW HQJORED HO

SDJR XSIURQW GH OD UHWULEXFLUQ Yﬁngx%ng@@Wdﬁ)BBMHZRUN

GRV SULPHURV SDJRV GLIHULGRV H
UHWULEXFLUQ YDULDEOH '"HILQLFL@®M REMHWLYR OLJDGR D OD P«WUL
IRV FULWHULRV FRUSRUDWLYRV VRQyWIMHGFH BDYBPUWPGDOGH XQ QLYHO DJUH.
HMHUFLFLR SRU HO &RQVHMR GH G5 RODQYR U LpQw BIHFDY GHO ODUFR GH

&DL[D%DQN D SURSXHVWD GH OBLH&RRLHUQD G&HWLGDG (VWH FXDGUR GH
SHWULEXFLRQHV \ VX SRQGHUDFLUQFRHASXHYWURL BR\B HQWWIHFDY FXDQWLWDWLY
FRQFHSWRYV REMHWLYDEOHV HQ IXQFIRY GHVORWVWRNVQBLENVORY SDUD ODV TXH
REMHWLYRY GH OD (QWLGDG $GPLQLVWUDFLUQ HVWDEOHFH XQDV ]RQD

YHUGH WROHUDQFLD £PEDU R LQFXPSOL

/IRVFULWHULRYV FRUSRUDWLWRYV NDQBQW HVEDOD GH FRQVHFXFLUQ
L
ey

D 0D
DOLQHDGR FRQ ODV P«WULFDV GH JH\ Wi QR b WHHMHRR W e HODOLIDFLIO R E
GH OD (QWLGDG DGHFXDQGR VX SRQGHVPELER DRUNMABFLLO GH FDGD PeW!
&RQVHMHURY (MHFXWLYRV VHI%Q VXM 'E%HYJH%N%\HHHHQDO GHO HMHUEL
UHODFLRQDQ FRQ ODV VLIXLHQWHV PoWHLFOYHQwH spbuD HO PLVPR HMHUF

527( 5HWXUQ RQ 7DQJLEOH (TXLW\ SUHVXSXHVWR
"HILQLFLQIGH HO QGLFH GH UHQWDED®OLERSG VREUH HO

SDWULPRQLR WDQJLEOH \ VH FDOFXQH_Q:QR%F;I%@%L%W&Q%%PELQD HO "QGLFH

HQWUH HO UHVXOWDGR DWULEXLGR 3G g8 PSR $RUTXH VH HODERUE
HO LPSRUWH GHO FXSpQ GHO $CCLWHRABBE(HBUReWHORED GH FOLHQWHV sC

IRQGRV SURSLRV PEV DMXVWHV GH ¥ $HE-HHF I o%wooN cH clvwLow
PHVHV GHGXFLHQGR ORV DFWLYRY L QUARABEL RV o VH GHILQH HQ EDVI
VRQ ORV IRQGRV GH FRPHUFLR SHODFLRQDO TXH PLGH HO QLYHO GH VDW

5( 5DWLR GH (ILFLHQFLD UHFXUUHQWHO FOLHQWH FRQ &DL[D%DQN \ HO HQ
UDQVDFFLRQDO VLQW«WLFR TXH PLGH OD

.
"HILQLFLE®Q HO SHVR TXH VXSRQHQO@RLVQ\A]IRWWBNL\KI% FRQ ORV GLVWLQWRYV FDQ
UHFXUUHQWHY HQ UHODFLpPQ FRQ HO PDUJHQ EUX GH OD

HQWLGDG 6H FDOFXOD FRPR OD UH®DFWVPQCSRRUIEHOIMNDO GH

ORV JDVWRV UHFXUUHQWHV GHO "UXJRoRWWHB P« WY EBrxH PLGH 0D YDULD

EUXWR FXRWD JOREDO GH PHUFDGR LQFOX\HQGF

9DULDFLuQ GH 13%$V UHFXUVRV GHO VHFWRU SULYDGR QR ILQDC
3

"HILQLFL(YQOD YDULDFLNQ HQ W«UPLS V DEVROXWRY

GH ORV DFWLYRV SUREOHPEWLFRV GHDUDUXERP HEHIEIQL®G R¥ FRPSDUD OD FXRWD

FRPR VDOGRV GXGRVRV DGMXGLFDGRVSWEHBHBKRY GRYLHPEUH GH FRQ C

UHPDWH SURPHGLR GH VHSWLHPEUH D QRYLHPEUH G




6RVWHQLELOLGDG ' BHFRQRFLPLHQWR GH ORV SULQHDSBDEWLGDWLQBVX®@NDQWH FRQVWLWXLUE

VW DG SRU HQFLPD GYHDODDPEBBLYLEHRXO®MGD D IDFWRUHV DQXL
'"HILQLFLG@K® WUDWD GH XQD P«WULFD 5-&%%0&5% (iz%
DJUXSD FXDWUR LOGLFDGRUHV GLVWLGW 8 H8 HO (XURVWRRQ@VBIQIMWUR (MHFXWLYR TXH HVWDUE V

XQ SHVR GHO ! 3RUFHQWDMH GH PXMHUHV HQ SRY%%%.LQFII-} T,L’;ng V;VﬁggvsLHQ;RD%EEgL“Q
| ORYLOL]DFLUQ GH ILQDQ]DV VREBVWHBEW®NYV GHSHGHWHUPLQDU R %&@é gg L GHO

DFXHUGR FRQ HO REMHWLYR UGR®QHWIFQUGH DULDEOH SRU OR\‘% S8 <Y Yy

VRVWHQLELOLGDG (Q HO FELODX@MR. WOV UHW R R ILQDQFLHURVHILI]DQWLL—&HLR—IU/RN—D;EKDHHFH HO DMXVWH HQ EI

VH HOLPLQDU£f HO HIHFWR PHUFBGRFVLWRNOWHUID Y HHOFHUUDGR HO*$BMHAH LFPARSOLPLHMQWR QRUPDWLYR GH UI
REMHWLYR SODQWHDGR HQ HO SOIDRQPSDUDU-IEO I-$(BIUUIRIGROWDGR GH FDGBGFP.RV\LLG.I—F(D)WERL(}D\GXRV SRU HO £UHD GH &R

! &0LHQWHVY EDMR HO SHU PHWUR gﬁ 2:]} PLVPIF\)’(QFL“Q(QF{; % ﬁ Bu/aPHUR GH *$3V \ GHO SOl
VH KD\D UHDOL]DGR ODERUHYV GH EOH D SHUF Déﬁ L{/D DSOLFDU XQD SH
DOLQHDU D ORV DFUHGLWDGRYV F HVEDODV GH J é)téb QVH(I?—ﬁiFLu[b UHWULEXFLpQ YDU

FRPXQLFDGRV SRU OD (QWLGDG VHJ1/4Q OD SRQGHUDFLuQ DVRFLDGD QGLFDGRU
VREUH OD EDVH GHO YDORU REMHWLYR
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&ULWHULRYV O«WULFD SBRQGHUDPIM@QRU 2EMHWLYR *UDGR GH FXPSOLPLHQWR *UDGR GH SHQDOL]DFLuQ
5RMR
“r BELSL 58 S, WA HUFREDS DO
9HUGH
9765 &$%. 9765 6; H !
765 9765 &$%. 9765 6; H 9765 &$%. 9765 6; H ! \ (QWUH \

9765 &$%. 9765 6; H

ORV LPSRUV\!!HQ./HIEI;!A.'\.P!DGR\!

OHGLD GH
&RUSRUDWLYRV 527( 30XULDQXDO DQXDOPHQWH HQ HO SKOWRGR GH (QWUH  \

PHGLFLHQ

! PLOO
JLQDRIDY SRVWHQLEOHG wuH PLOO \ PLOO (DQWUBH  \\
PLOO
6RVWHQLELOLGDG I
GH PXMHUHV HQ SRVL HvV

GLUHFWLYDV Q &fﬁQH \ HQWUH \ (QWUH \

(O QLYHO GH FRQVHFXFLPQ SDUD7ODV P«WULFDV GH 527( 30XULDQXDO

EFFGOL;\I/_E\({DDngWI—:DHF(\QAHIQXU(;FVLpQSOG)I:UIEB' oY @Rﬁ @éJLfS VDyBY OD HYROXFHILQLGHPE7EEVWMEOHFH FRPR HO SURPHG

\ GHWHUPLQD HO DMXVWH GH ORV S b Y L\;;J gFURQ OD HFRQXHAEXGL@ROGHED 52HO UHWDGR SDUD FDG

DR GH GLIHULPLHQWR HVWR HV HQ ) ( " ;"H GXUDRYRW BB GIBHURRBR GH PHGLFLUQ SOXULDQX
RQVLGH "HILQLUFLUQ GH OD P«WULED

UHWULEXFLUQ YDULDEOH UHVWDQWH R QLELOLGDG

! 5 PR YDULDFLLQ 5
$ FRQWLQXDFLUQ VH GHVFULEHQ ODYV %%Lg%i:'\pgkpgﬂﬂ_@ff A FRQV'-GHUﬁgﬁé?’é@b‘ﬁ%@{%@ H XQD P«WULFD VLQW

D ORV IDFWRUHV SOXULDQXDOHYV &$%. \ 9765 6: H RUHV GLVWLQWRYV

“u | 6H REWLHQH HO LQGLFDGRU GH shm%@?ﬁg}&%%ﬁ?ﬁ?‘g”-QDQ]DV VRVWHQLEO

' . FLUQ (0] GH DFXHUGR |
0
HILQLFLGHY HVWDEOHFH FRPR P«WULFD WDWERQDGBWUB™®765 &$%. 9765 6; H REMHWLYR G SoD G VRV W LELOL

FRORU_QLYHO GH WROHUDQFLD GH%();&Q) LEBSQUVHQS%%&%)HBHSDUD HO UKH@WHRO GREQBRWRUGIWO UHWR VH HOLPLQI

&(7 D FLHUUH GHO SHULRGR SOXUI_DS LDQXDOHYV \' DWHQGLHQGR HQWWHUFRWRRVL@® DOWWUDU HO REMHWLYR ¢

(O FRORU GHWHUPLQD HO QLYHO GH GALROGNQRIAMD DBQULHVJIRP IGHRY GH G ODHU 8 DIWLEF KL 15®1 U R GR
DFXHUGR FRQ ODV JRQDV GH DSHWAIWRILEO HOWVHRE&DL[D%DQON \ EXHQD UW H O
HVWDEOHFLGDV SRU HO &RQVHMR G pPERRIQROWWYDFHOQOQERLFH VH HVWDE g’g %ggﬁl\ﬂ'HUHv HQ SRVLFLRQ
FRORU YHUGH LPSOLFD DFDEDU GHRWVRFBHAQLEXHOHOHHO FDVR GHO 76§| 0 DR % G LHQ GHO
WROHUDQFLD HO FRORU £PEDU HMBH | fHHELRS YEPo CH v OD UDWLRD97PaVWRSIFD\W7BEQFLRQDGDY DQWHULRUPF
MROHODQFLD N, © FRORUURMREVIVAY L LIRUIBo GH DVRFLDGDV XQDV HVFDODV GH JUDGR GH F
LQFXPSOLPLHQWR GH PDQHUD TXH GH QR DOFDQ]JDUVH OR\
HVWDEOHFLGRY SDUD FDGD XQR GH HOOR\
GH PHGLFLMQ GH WUHV D®RV SRGUEQ PLQRI




GLIHULGD GH OD UHPXQHUDFLpQ YDULDEOH SHQGLSEOSRUWOWFLROMHIMRD VHVWHPOMNGH SUHYLVLUPUQ \ RWUDV FR
LQFUHPHQWDUOD $GHP£V D OD UHPXQHUDFLuQ YDULDEOH OH VHU£Q GH DSOLFDFLuQ ODV

UHVWDQWHYV FRQGLFLRQHV GHO VLVWHPD GH FRQFH\YQu&O FRQMR GH®D BERQQY HMFAUIR 'BEHODGR VH SUHY« UHDOL]D!
UHPXQHUDFLpQ YDULDEOH GH ORV &RQVHMHURYV (MHFXWWYRVFB GHYDYRVBW HQ OD SRODWIAFFREHUWXUD GH ODV FR(
5HPXQHUDFLpQ GHVFULWRYVY HQ HO DSDUWDGR DQWHNOBHFLPLHQWR H LQFDSDFLGDG SHUPDQHQWH WRWDO DEVR
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YDULDEOH GHO &RQVHMHUR "HOHJDGR VH YLQFXOD D IDFWWBHHVRD O KHY OGRHHBIHRR/Q RW UHWRRY DUUHJOR D OR SUH
GHWDOODGRY HQ HO DSDUWDGR XQ HVWE YLQFXSHPXQ HWUDGGLEDBRUMY GHQFXODBAWO FDVR GH ' *RQ]JDOR *R
6RVWHQLELOLGDG GH WLSR VRFLDO YLQFXODGR D

D_&DQLGRG \ ([SHULHQFLD &QLH
DGHPEV GH XQ SRVLEOH DMXVWH QHJDWLYR GHO $§$6"F&%E&) %H%‘%H&Q(%%ﬁLWLSéSV%H'LQLGD DQWHULRUPI
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1RUPDWLYR \ OD JHVWLHQ GH OD *REHUQDQ]D $VLPLW < F%EHl?W By Fth'rpg b (59‘ VF\\:/S E' LXQDFODLSGDDFCIB_S\[/)GGHSHOUDP[S)I(-
SOXULDQXDOHV XQ HVWE YLQFXODGR D XOQ UHWFerlPOEbLRCWo og O % BRR Y SJ'E)G % /
VRYWHOLEOHY D ODUJR SODJR HQ HO PRPHOWR TXH VH RGX]FD OD FRQWLQJHQFLD /D
SRU HVWD FREHUWXUD HV GH
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'H FRQIRUPLGDG FRQ HO VLVWHPD GH FRQFHVLUQ FRQVROLGI gbg%\é@)pjggsowmz HDOD
UHPXQHUDFLHQ YDULDEOH GHO (VTXHPD GH 5HPXQHUDFLUQ 9DULDEOH FRQ O«WULFDV
30XULDQXDOHV GH ORV &RQVHMHURV (MHFXWLYRV GH OD (QWLGDG HO GH OD
UHPXQHUDFLUQ YDULDEOH FRUUHVSRQGLHQWH DO HMHAUELFLRSLM@HFX®H RKRUY R DERG ERUFODIB HD S
GDUVH ODV FRQGLFLRQHV SDUD HOOR D SDUWHV LIXDOHRV HQ HIAFWLYR \ HQ DFFLCROBV: Gy
&DL[D%DQN PLHQWUDV TXH HO UHVWDQWH VH GLIHULUE HQ HIH RWASKR 1o wr pEQ o WO HE
DFFLRQHV GXUDQWH XQ SHULRGR GH FLQFR D3RV FDGD D3I5‘DU(%6 HVWWR VHQW DGR EHOS 5L Do
SDJR FRUUHVSRQGLHQWH D ORV GRV SULPHURV D3RV _GH GLIHULPLHQWR HVWE VXMHWRUDRQ LQY
IDFWRUHV DQXDOHV PLHQWUDV TXH HO SDJR GH ORV YRQI®URVLIXQWHH@WUHRY D3RV HVWDUE VXMHWR
DO FXPSOLPLHQWR GH ORV IDFWRUHV SOXULDQXDOHV TXHKBYDHOWL DSUREDGRYV

(O VLVWHPD GH FRQFHVLUQ FRQVROLGDFLpQ \ SDJR GH ODRUHBXQHUDKLUQYDULDERQH GHs QRV 0 vrrioo Ho EDvH YDULDEOH <
&RQVHMHURY (MHFXWLYRV HV HO PLVPR TXH HO H[SXHVWROSDYD:Q GH ORV UHWRV DQXDOHV GHO GHO UHVXOWDGR GH ODV P«WULFDV YL

&RQVHMHUR '"HOHJDGR




SHWULEXFLRQHVY D ORV PLHPEURYV GHO &RNVNOURUBHURQMHEDNVOGHDUJIHQ GH OD FRQGLFL}

OD UHSUHVHQWDFLUQ GH &DL[D%DQN &RQVHMHUR

'H DFXHUGR FRQ ODV FDQWLGDGHV DFWXDOPHQWH ILMDGDV FRPR UHPXQHUDFLuUQ HQ ODV
UHVSHFWLYDV VRFLHGDGHV FRPSUHQGLGDV GHQWUR) YR BICHRHPRYHR BOIYLF K L&V WO X' KO
7RWDO GH ORV &RQVHMHURY ORV SDJRV SUHYLVWRYV 1€ FHRG-VYSWPRE latR uGPR QWD B ERY
GHVHPSH3®R GHO FDUJR GH &RQVHMHUR HQ VRFLHGEHWW QR FUR PRCGRFINRD FRAY B M
VRFLHGDGHY HQ LQWHU«V GH &DL[D%DQN VRQ

UWH HV B3UHVLGHQWH QF

e
& FBZRU/PMOUHPXQHUDFLUQ SUHY
R HV GH HXURV

3RO WLFD GH UHWHQFLUQ
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GXUDQWH HO FXDO HO &4RQVHMHUR QR SRGUE£ GLVSRQHU GH H

1R REVWDQWH XQD YH] WUDQVFXUULGR XQ D3R GHVGH OD HQ
PLOHV GH HXURWDUJR 6RFLHGDG SDUWLFLSDGDWDO SUHYLVWR HO &RQVHMHUR SRGUE GLVSRQHU GH ORV LQVWUXPHQWRYV VL
"RQIDOR *RUWEJDARQVHMHURDQFR %3 R HMHUFLFLR XQD H[SRVLFLpQ HFRQuUPLFD QHWD D OD YDL
*RQIDOR *RUWEIDBWHVLGHQR G\ 2P PHOWY LQVWUXPHQWRY SRU XQ YDORU GH PHUFDGR HTXLYDOHQWH

7RWDO SRU FROFHSWR GRV YHFHV VX 5HPXQHUDFLpQ )LMD $QXDO 7RWDO PHGLDQWH

RSFLRQHY GHUHFKRV GH HQWUHJD GH DFFLRQHV X RWURV LC
UHIOHMHQ HO YDORU GH PHUFDGR GH &DL[D%DQN

$VLPLVPR WUDQVFXUULGR HO SULPHU D3R GH WHQHQFLD

LOVWUXPHQWRY HQ OD PHGLGD QHFHVDULD SDUD VDWLVIDFH
VX DGTXLVLFLpPpQ R SUHYLD DSUHFLDFLpQ IDYRUDEOH GH OD
SDUD KDFHU I[UHQWH D VLWXDFLRQHY H[WUDRUGLQDULDV VRE

‘'XUbDQWH HO SHULRGR GH UHWHQFLpQ HO HMHUFLFLR GH OR
LOVWUXPHQWRY FRUUHVSRQGH DO &RQVHMHUR HQ WDQWR T)




/DEOD GH FRQFLOLDFLpPQ GH FRQWHQLGF
GH LQIRUPH GH UHPXQHUDFLRQHY GH &109
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6HFFLPQ HQ HO PRGHOR GH &109

-QFOXLGR HQ LQIRUPH HVWDG VWLFR

&RPHQWDULRYV

6HFFLUQ \ 6HFFLPQ HQ UHIHUHQFLD D OD SRO WLFD GH |

6HFFLUQ HQ UHIHUHQFLD D ORV FRPSRQHQWHV ILMRV GH
VX FRQGLFLUQ GH WDOHV

s \ VXEDSDUWDGRYV 1R e ORVFROVHMHURY FRQ IXOELROAY HMHEXWLYDY 6HERLY
ODV FDUDFWHU VWLFDV GH ORV FRQWUDWRY FHOHEUDGRYV
IXQFLRQHV HMHFXWLYDV
6HFFLEQ HQ UHIHUHQFLD D ODV PRGLILFDFLRQHV SURSXF
UHPXQHUDFLPQ SDUD HO HMHUFLFLR \' VX YDORUDFLpQ

s 1R 6HFFLUQ HQ UHIHUHQFLD D ODV PRGLILFDFLRQHV SURSXF
UHPXQHUDFLPQ SDUD HO HMHUFLFLR \' VX YDORUDFLpQ

$ 1R 6HFFLUQ H -QWURGXFFLUQ HQ UHIHUHQFLD D OD SRO WLF

s 1R ~QWURGXFFLUQ 6HFFLUQ \ 6HFFLUQ HQ UHIHUHQFLD D O
-$5& \ OD SRO WLFD GH UHPXQHUDFLRQHV
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IRUPD GH UHWULEXFLEQ GH ORV FRQVHMHURYV

(Q OD 1RWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDYV
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