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Informe de los Auditores Independientes

A la Junta de Directores y
Asamblea General de Depositantes de

Asociacién Maguana de Ahorros y Préstamos

Opinién sin Salvedad

Hemos auditado los estados financieros de la ASOCIACION MAGUANA DE AHORROS Y
PRESTAMOS, los que comprenden el estado de situacién financiera al 31 de diciembre
de 2023, y los estados de resultados, de flujos de efectivo y de cambios en el
patrimonio neto, correspondiente al afio terminado en esa fecha, asi como las notas a
los estados financieros que incluyen un resumen de las politicas contables
significativas y otras informaciones explicativas.

En nuestra opinién, los estados financieros adjuntos presentan razonablemente, en
todos sus aspectos importantes, la situacién financiera de la ASOCIACION MAGUANA DE
AHORROS Y PRESTAMOS al 31 de diciembre de 2023, su desempefio financiero, los
flujos de efectivo y los cambios en el patrimonio neto por el afio terminado en esa
fecha, de conformidad con las practicas de contabilidad establecidas por la

Superintendencia de Bancos, segin se describe en la Nota 2 (a), a los estados
financieros que se acompanan.

Fundamento de la Opinién

Hemos llevado a cabo nuestra auditoria de conformidad con las Normas
Internacionales de Auditoria (NIAs), emitidas por el Consejo de Normas Internacionales
de Auditoria y Aseguramiento (IAASB), de la Federacion Internacional de Contadores
(IFAC), y adoptados por el Instituto de Contadores Publicos Autorizados de |a
Republica Dominicana (ICPARD). Nuestras responsabilidades bajo estas normas se
describen més adelante en la seccién “Responsabilidades del Auditor en Relacién con
la Auditoria de los Estados Financieros” de nuestro informe. Somos independientes de
la Entidad de acuerdo con el Cédigo de Etica para Profesionales de la Contabilidad del
Consejo de Normas Internacionales de Etica para Contadores (Cédigo de Etica del
IESBA) junto con los requerimientos de ética que son aplicables a nuestra auditoria de
los estados financieros emitidos por el Instituto de Contadores Publicos Autorizados de
la  Republica Dominicana (ICPARD), y hemos cumplido con las demas
responsabilidades éticas de conformidad con estos requisitos. Consideramos que la
evidencia de auditoria que hemos obtenido es suficiente para proporcionar una base
razonable para nuestra opinion.

Asuntos Claves de la Auditoria

Los Asuntos Claves de la Auditoria son aquellas cuestiones que, a nuestro juicio
profesional, fueron de mayor importancia en nuestra auditoria de los estados
financieros del periodo terminado al 31 de diciembre de 2023. Estos asuntos han sido
tratados en el contexto de nuestra auditoria de los estados financieros en su conjunto,
y en la formacién de nuestra opinién de auditoria sobre estos, y no expresamos una
opinién por separado sobre esos asuntos.

Independent member
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Una descripcicn de los Asuntos Claves de ia Auditoria la presentamos a continuacidn:

a) Calificacion de Cartera de Creditos y contingentes, y Constitucién de
Provisiones por deterioro de riesgo de crédito y de los activos inmobiliarios
adjudicados. :

La clasificacién de la cartera de créditos y la calificacién de las obligaciones de
cada deudor se efectia de acuerdo al tipo de crédito y al riesgo que corresponda,
en cumplimiento con los lineamientos del Reglamento de Evaluacién de Activos,
Reglamenio de Microcréditos, instructivos, circulares y otras informaciones
aclaratorias emitidas por la Superintendencia de Bancos establecidas para las
Asociaciones de Ahorros y Préstamos, tal como se describe en la nota 2 (incisos,
d, f, y h), a los estados financieros; también, por las Resoluciones gue son
emitidas por la Junta Monetaria respecto de estos temas. La provision para la
cartera de créditos de la Asociacion es determinada de acuerdo con la morosidad,
compertamiento de pago y capacidad de pago del deudor y el computo de las
garantias admisibles, de  conformidad con las directrices de las normativas
bancarias referidas.

La evaluacién de los mayores deudores comerciales se basa en un andlisis
categorizado de cada deuder en funcién de su capacidad, comportamiento de
pago y riesgo pais, con arreglo al criterio de alineacién de deudores que establece
el articulo 29 del Reglamento de Evaluacion de Activos (REA). La evaluacién de
los medianos deudores comerciales se basa en el comportamiento de pago y una
evaluacion de las pérdidas operativas y su relacién con el patrimonio ajustado. La
evaluacion de los menores deudores comerciales, microcréditos, créditos de

consumo e hipotecarios se basa en porcentajes especificos en base a los dias de
atraso.

Las garantias admisibles, como factor de seguridad en la recuperacién de créditos,
son consideradas como un elemento secundario y no forman parte en la
clasificacion inicial dei deudor, aunque si como un componente colateral en el
computo de las coberturas de las provisiones.

En nuestra opinién, el riesgo de crédito es de importancia significativa para nuestra
auditoria, ya que la provision de la cartera de créditos y de los bienes recibidos en
recuperacion de créditos requiere la aplicacion de supuestos y estimaciones por
parte de la Administracion. Al 31 de diciembre de 2023, |a cartera de créditos y los
rendimientos por cobrar presentan un monto de RD$1,963,131,656, representado
el 75% del total de los activos de la Asociacion, su principal activo productivo. La
provision para la cartera de créditos, a esa fecha, asciende a RD$108,862,150,
representando el 5.25% de la cartera de créditos bruta.

Como el asunto clave fue tratado en la auditoria

Nuestros procedimientos de auditoria mas relevantes para cubrir este asunto
incluyeron:

e Obtuvimos un entendimiento y probamos los controles relevantes gue mantiene la

Asociacion en cuanto al disefio y la eficacia operativa para la aprobacién y
desembolso de créditos.

“= & Independent member
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e Obtuvimos un entendimiento y probamos los controles relevantes relacionados con

la determinacién, contabilizacion y revelacion de las provisiones para la cartera de
créditos.

o Obtuvimos la conciliacion del mayor auxiliar de la cartera de créditos y observamos
la exactitud matematica de la misma.

e Utllizando wuna herramienta de muestreo, seleccionamos una muestra
representativa de la cartera de créditos, recalculamos la provisién requerida con
base en los parémetros establecidos por la normativa vigente. Este recalculo
incluye la evaluacion de la capacidad de pago, el historial de pago y la
admisibilidad de las garantias sometidas para los créditos. Comparamos los
resultados obtenidos con la provision reportada en la autoevaluacién de la cartera
de créditos realizada por la Asociacion, enviada a la Superintendencia de Bancos
de la Republica Dominicana y contabilizada en los estados financieros.

» Recalculamos las provisiones para la cartera de créditos con base en su
comportamiento de pago, segun lo estipulado en el Reglamento de Evaluacién de
Activos, asi como resoluciones, circulares y otros documentos relacionados.

» Recalculamos las antigliedades asignadas por el sistema de la Asociacion y
reportadas a la Superintendencia de Bancos de la Reptblica Dominicana.

e Analizamos la metodologia utilizada por la Asociacién para la constitucién de
provisiones adicionales, de ser aplicable, conforme a las medidas adoptadas por la

Autoridad Monetaria y Financiera en resoluciones, circulares y otros documentos
relacionados.

* Mediante la utilizacién de técnicas de muestreo, seleccionamos varios créditos
castigados y observamos que dichos castigos estén acordes con las politicas de la
Asociacion y lo estipulado en el Reglamento de Evaluacion de Activos.

Otro Asunto

Los estados financieros que se acompafian no estan destinados a presentar la posicién
financiera y los resultados de las operaciones y los flujos de efectivo de acuerdo con
los principios contables de jurisdicciones distintas a la Republica Dominicana. Por lo
tanto, los balances generales y los estados de resultados, de flujos de efectivo y de
cambios en el patrimonio neto y su utilizacién no estéan disefiados para aquellos gue no
estén informados acerca de las practicas de contabilidad y procedimientos establecidos
por la Superintendencia de Bancos de la Republica Dominicana.

Otra Informacion

La Administracién de la Entidad es responsable de la otra informacién. La otra
informacion_comprende la memoria anual del Consejo de Directores de la Asociacién
del ejercicio econdémico terminado al 31 de diciembre de 2023, pero no incluye los
estados financieros ni nuestro informe de auditoria correspondiente. Esperamos
disponer de la otra informacién después de la fecha de este informe de auditoria.

Nuestra opinién sobre los estados financieros no cubre la otra informacion y no

expresamos ninguna forma de conclusién que proporcione un grado de seguridad
sobre esta. ;

,ﬁk Independent member
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En relacién con nuestra auditcria de ios eztados financieros, nuestra responsabilidad
es leer la otra informacion que identificamos maés arriba cuando dispongamos de ella y,
al hacerlo, considerar si existe una incongruencia material entre la otra informacion y
los estados financiercs o el conocimiento obienido por nosotros en la auditoria o si
parece que existe una incorreccién material en la otra informacién por algin otro
motivo. Cuando leamos y consideremos, basado en nuestro trabajo de auditoria, que la
otra informacién contiene un error material, estamos obligados a comunicar esa
situacion a los responsables del gobierno de ia Asociacion.

Responsabilidad de la Administracion y de los Encargados del Gobierno en
Relacién con los Estados Financieros

La Administracién de ia Entidad es responsabie de la preparacion y la presentacién
razonable de los estados financieros de conformidad con las practicas de contabilidad
establecidas por la Superintendencia de Bancos de la Repiblica Dominicana, la cual
es una base integral de contabilidad diferente a las Normas Internacionales de
Informacion Financiera (NIIF), promulgadas por el Consejo de Normas Internacionales
de Contabilidad (IASB), de ia Fundacién IFRS, y adoptadas por el Instituto de
Contadores Publicos Autorizados de la Reptblica Dominicana (iCPARD), y del sistema
de control interno que la Administracién considere necesario para permitir la

preparacion de los estados financieros libres de errores materiales, debido a fraudes o
errores.

En la preparacion de los estados financieros, la Administracién es responsable de
evaluar la capacidad de la Entidad para continuar como una empresa en
funcionamiento, revelando, segun corresponda, de los asuntos relacionados con la
utilizacion de este principio contable, saivo que la Administracién tenga intencién de
liquidar la Entidad o de cesar sus operaciones, o no tenga otra alternativa mas realista
gue hacerlo.

Los encargados del gobierno son responsables de supervisar el proceso de
presentacion de los informes financieros de la Entidad.

Responsabilidades de los Auditores Externos en Relacién con la Auditoria de los
Estados Financieros -

Nuestros objetivos son de obtener una seguridad razonable de que los estados
financieros en su conjunto estan libres de errores materiales, ya sean por fraudes o por
errores, y emitir un informe de auditoria con nuestra opinién. La seguridad razonable es
un alto grado de seguridad, pero no garantiza que una auditoria realizada de acuerdo
con las Normas Internacionales de Auditoria, adoptadas por el Instituto de Contadores
Publicos Autorizados de ia Republica Dominicana (ICPARD), siempre va a detectar
errores materiales cuando existan. Las incorrecciones pueden deberse a fraudes o
errores y se consideran materiales si, individualmente o en su conjunto, puede
esperarse razonablemente que influyan en las decisiones econémicas que los usuarios
toman basandose en los estados financieros.
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principio contable de empresa en funcionamiento y, basandonos en las
evidencias de auditoria obtenidas, concluimos si existe o no una incertidumbre
material relacionada con hechos o con condiciones que pueden generar dudas
significativas sobre la capacidad de la Entidad para continuar como una
empresa en funcionamiento.

Si concluimos que existe una incertidumbre material, se requiere que llamemos
la atencion en nuestro informe de auditoria sobre la correspondiente
informacién revelada en los estados financieros o, si dichas revelaciones no son
adecuadas, gue expresemos una opinidn modificada. Nuestras conclusiones
se basan en las evidencias de auditoria-obtenidas hasta la fecha de nuestro
informe de auditoria. Sin embargo, hechos o condiciones futuras pueden ser
causa de que la Entidad deje de ser una empresa en funcionamiento.

e Evaluamos la presentacion globai, la estructura y el contenido de los estados
financieros, incluida la informaciéon revelada, y si los estados financieros
representan las transacciones y hechos subyacentes de un modo que logran su
presentacion razonable.

Nos comunicamos con los responsables del gobierno corporativo de la Entidad en
relacion con, enfre otros asuntcs, el alcance y la oportunidad de la auditoria
planificados y los hallazgos de auditoria significativos, asi como cualquier deficiencia
significativa en el control interno que identificamos durante nuestra auditoria.

%% Independent member
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$VRFLDFLYQ 0DJXDQD GH $KRUURR UIDWQV VG P RO GH DJR\
GH DFXHUGR FRQ ORV WpUPLGRVIIEHKOD /BHIRD\R GH
VREUH $VRFLDFLRQHV GH $KRUURV \ 3WPHGADPRWH SID DK T Fo
RWRUJDGD SRU HO %DQFR 1DFLRQ@®DG\HG)HR FO-DQ BURR G K FE Dy 9L
XQD (QWLGDG GH FDUIFWHU PXWXPRYMWD | RRHRQ RBMHOWL FR HH
GH DKRUURV GHVWLQDGRV DO RWRUUDPOBQWRQGWMUSBRENVN
DGTXLVLFLYQ \ PHMRUDPLHQWR GH OD YLYLHQGD

/D RILFLQD SULQFLSDO GH OD $VIRENYDEQ®BGM SIVQG XKEEED AR HQ
OD FLXGDG GH 6DQ -XDQ GH OD 0DRRDQDFPQ D DD BHP+ ¥ GLADQ
FRQ RWUDV RILFLQDV VXFXUVDOHVWLFRPR VH GHWDOOD D FR

2ILFLQDV &DMHURY $XWRPIiWLF

SBELFDFLYQ

=RQD OHWURSROLWDQD
,QWHULRU GHO 3DtV
7RWDO

&RUUHVSRQGHQ D 2ILFLQDYV 6XFXUVDOHYV

IRV PLHPEURYV GH OD -XQWODVXVHUALRYDLSOHO B BOGFLRQDU
LHPEURVY GH O -XQWD GH 'LUHFWRUHYV

-XOLR $QWRQLR 9LXDN VIIEHDLVOHR

20DQGD %DXWLVWD 9LFHSUHVLGHQWD
5RVD /LQGD *DOYiQ BHFUHWDULD

5DIDHO &DOGHUYQ 'tD] OLHPEUR

$OHMDQGUR 5DPtUH] %LGy OLHPEUR

3ULPLWLYR &DOGHUyYQ OLHPEUR

OLNKDHO (OtDV 6LGR &XU\ OLHPEUR

EQJHO ORQHUYy OLHPEUR (MHFXWLYR

-XDQD GH /HyQ $UQDXG &RPLVDULD GH &XHQWDV

LQFLSDOHV )X@FLRQDULRYV

&DUROLQD /DSDL[ )DUtDV *HUHQWH *HQHUDO
6XDQQ\ ' 5DPtUH] *HUHQWH $XGLWRUtD ,QWHUQD
&OHPHQFLD ORUD ORUD *HUHQWH GH 2SHUDFLRQHYV
'HQG\ GH ORV 6DQWRYV &RQWDGRUD *HQHUDO
,'YHWWH ( 5DPtUH] *HUHQWH GH 1HJRFLRYV

*HUHQWH &XPSOLPLHQWR /HJDO 5GEHXOYWER L&
<DULO\V $ OHMID  ¢r\| YRV \ )LQDQFLDPLHQWR GHO 7HUURULVPR

2ULROLV &RQWUHUDYV *HUHQWH GN *HVWLYQ ,QWHJUDO G|
&KDUO\ )pOL] ORQWHVHEHMWZH BH 7HFQRORJtD

*OHQQ\ 3DQLDJXD ODWRYV *HUHQWH *HVWLYQ +XPDQD

'LOHQQ\ 7HMHGD 3pUH] 3DUD /HJDO

GH
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(O SHUVRQDO TXH RFXSDED HNMWRE FBD GIHRY DOXHGR@GVXVWLW
HO PHV GH IHEUHUR GH

/D $VRFLDFLYQ VH ULJH SRU ODVRQNWRWVILBLR DHMWD QGALGID DH\ 1
\ VXV UHJODPHQWRY ODV UHVR®YREIDRYQE B \GHLO B X-XQWDV OHR
SRU OD 6XSHULQWHQGHQFLD GH PUDQFRWYIBH OD 5HS~EOLFD 'F

/IDV FDQWLGDGHV H[SUHVDGDV H®Q H\WRWi® \SWBHE R 'Y WIDEDYF HIQU
GRPLQLFDQRYV

IRV HVWDGRYV ILQDQFLHURYV DGMEK®WRVIDWURQ B SGJIRFEBPEGEV H
OD -XQWD GH 'LUHFWRUHV GH OD BMBFR.BHLYQ HQ IHFKD GH

5(680(1 '( /$6 35,1&,3$/(6 32/,7,8&%$6 '( &217$%,/,'$"

$ FRQWLQXDFLYQ SUHVHQWDPRYV SO®m MWW \SRRMHQ LG \O BW FRIQW
HVWDEOHFLGDV SRU OD -XQWD GH yQUHFIKPWHV G3H $B& B USMRY
3UpVWDPRV FRQVLGHUDGDV FRPRVODLV PXQY VS DRELDEB\DHD O
ORV HVWDGRV ILQDQFLHURV GH FRQ R FREWD ERQLGDE SV WI
SRU OD 6XSHULQWHQGHQFLD GHRRDQIFFRD/QGH OD 5HS~EOLFD *

D %DVH FRQWDEOH GH ORV HVWDGRV ILQDQFLHURYV

/DV SROtWLFDV H LQIRUPDF L RIQGD/G| HY W 6 LXMDY DEHF LCDDD EQV W H
FRQ ODV SUIFWLFDV FRQWDEOHVQWHDGHOFLDV GIR 9 IDDF BX S(
5HS~EOLFD 'RPLQLFDQD HVWDEOHFLWGDELERGDE GDQODOQWHC
6XSHUYLVDGDV SRU OD 6XSHULQWEQBWQRIHVRABXFDRORY HRIL
HVH RUJDQLVPR \ OD -XQWD ORQEWBHPLGR NG PRPRI\OGRRBWWD
JLQDQFLHUD 1R GHO GH QRYKWWPWHSGHM®WDKRY GLILHL
DOJXQRV DVSHFWRV HQ IRUPD \ FROWHN@IDGER RIIHD OBV GRURDR |
JLQDQFLHUD 1,,) DSOLFDEOHWSNUD@EDERARMW BVLQ YAV EWR @V HR
ORV HVWDGRV ILQDQFLHURV TXH W SARPSDXWQUQADS Y HWX
ILQDQFLHUD ORV UHVXOWDGRX®R VXOH RS HEWEYRQHY RO D P
SDWULPRQLR GH OD (QWLGDG G H ¥R QVRHPQ B PIGR PR D\D G H R Q P
JLQDQFLHUD

E 3ULQFLSDOHV HVWLPDFLRQHV XWLOL]DGDV

/D SUHSDUDFLYQ GH ORV HVWDGRAYH ID@DORUHQRVD UKD XD
HVWLPDFLRQHV \ VXSXHVWRYV TXHGD\ BMDIDF WD Y RAL | $DV LU
ODV UHYHODFLRQHV GH DFWLYR\WD\SDNEXBV €R QOR\Q HQWA
ILQDQFLHURV \ ORV PRQWRYV UH SR UMKD®RW &8 HH DQIH H VRGE R\
HVWLPDGRV VH XVDQ SULQFLSDOPBRYLN LSKOQHV FRIQ/DDE E OVl
ULHVJRVRV OD GHSUHFLDFLYQ \ DOPIRLWWRLBIDFALRY G HWOHRW IRY
DFWLYRV GH ODUJR SOD]JR \ FREWLOQHBQRVDSR GRYDQHE KXI®i\
GLFKRV HVWLPDGRV

GH
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(IHFWLYR \ HTXLYDOHQWH GH HIHFWLYR

3DUD SURSYVLWRYV GHO HVWDGRS\GRF ILORMRY FRDWILBHWDYR

HIHFWLYR ORV VDOGRV HQ FDMDYHEDIQFRNV DVEFRRR SO

LQVWUXPHQWRY GH DOWD OLTXLGHD \YHQRHU/QFQRLHWV R F

GH WUHYV PHVHV GH FRQIRUPLAMR® PR QG B & RRWHDE | QWE D
1,& VREUH )OXMRV GH (IHFWLYR

,QVWUXPHQWRYV ILQDQFLHURV

/DV 1RUPDV ,QWHUQDFLRQDOHV G HL@H R UPRFR JL@ YMIDXPH GI\
ILQDQFLHURY DO HIHFWLYR HY LKGUHQ/F HIV XGHD HURBLETG G F
FRQWUDWR TXH FUHD XQD REOLJDFHQ® B R QMU R FMAXD BLR GIH
X RWURV YDORUHV PRQHWDULRV QW KXIQIRVHHRKWEQFHDORE
IDYRUDEOHV FRQ OD SULPHUD (QQHADM D HQEADLEER VH & XH B R
SRU FREUDU FDUWHUD GH FUpGLIWR \ QlYQIYE RMAHVH @Y RRA
HQWLGDGHV FDSWDFLRQHV GHO S~EYORW RTXHRWR@® OBIN\N |
FRPSURPLVRV FRQWUDFWXDOHV HQWWRH XIQ®H HD®D G FR AR
LQVWUXPHQWRYV ILQDQFLHURV

/DV QRUPDV EDQFDULDV UHTXLHUHQyDXHBPHU BL HB\HOQ WHORQ
HO PHUFDGR GH VXV LQVWUXPHQ BV i AL.VQIDRRF GHIWRMI FALXDO0UX
LQVWUXPHQWRYV ILQDQFLHURV VH® FFONE ARG VHELY BREG
HVWRY GHEH VHU HVWLPDGR XWLSUHNEGR KV XFRWERY @i \WR
YDORUL]DFLYQ (VWDV WpFQLFDMMRQOLVRBNMMDRMQWHN B VAN
SRU ORV VXSXHVWRYV XWLOL]DGBMVERHQWR QHS\RVQ B D G\FDN B }
GH HIHFWLYR \ HYWLPDGRV GH SUBBDJRD O RQY MW W N VDLVESIHGF
SXHGHQ VHU YHULILFDGRV SRU FRP5QGHBBHRGHW FWRBVPH U
PXFKRVY FDVRV QR SRGUIQ VHU UHBLYIQJDIGRNHGIQD WD @
LQVWUXPHQWR

IRV YDORUHV GH PHUFDGR HVWLP DGR FLH ORW & \OMDUK 6 W
VX YDORU HQ OLEURV \ ODV P HM RIE\RWDRRDNO KW VGIL DUGDAH
FRQWLQXDFLYQ

L OQVWUXPHOWRYV ILODQFLHURV D FRUWR SOD]R

/JRV LQVWUXPHQWRYV ILQDQFLHURNYR WV RBRR SD\DLRR W DKQD/QF
YDORUL]DGRV FRQ EDVH HQ VX YDWROH\MDGRYURY @RY~B VA
GH VLWXDFLYQ ILQDQFLHUD G HVOLDQ VOWWKIPMXQR. R | LRIDUTF IH
YDORU HQ OLEURV HV VLPLODU D@® @ DSHRIL RIGR HOH @ B WA DG
FRUWR GH WLHPSR HQWUH HO RULJHIOGH LOIRAL L@ V W Q XHPA\
FDWHJRUtD HVWiQ LQFOXLGRV SWRM WRYGR\SGD VS RIQME D HAC
EDQFRV REOLJDFLRQHV GH FOLHOWHM QM)RI/FSIBSW BRERQMH W
SRU SDJDU

GH



$62&,$&,20$*8%$1$'( $+25526<35e67%$026
127$6 $ /26 (67$'26 ),1$1&,(526
$/ (', &, (0%5( ‘(

,OYHUVLROHY HO LOVWUXPHQWRY GH GHXGDV

/D LQVWLWXFLYQ DSOLFD HO LQVWUXEWL PR LYQU\DPGI IFRLY ¢
ODV LQYHUVLRQHV HQ LQVWUXPHQWRYHGHQAHKEB®NQEUR Y&
%DQFRV (VWH LQVWUXFWLYR HVWDEGBFHRQBV §DUXLHQ
LQYHUVLRQHV LQYHUVLRQHV HQ YDHORYBQ®RUEMIREYDRQ LE
SDUD OD YHQWD LQYHUVLRQHV HYX YGREHFLPQPMRHQRG/R
LQYHUVLRQHY HQ LQVWUXPHQWR GH GHXGD

IRV PHFDQLVPRVY HVWDEOHFLGRYY SRORODEQYW GXFROLGR %S¢
HVWDV FODVLILFDFLRQHY VRQ ODV VLIXLHQWHYV

5SHFRQRFLPLHQWR LQLFLDO /D (QWLGDEDHPHEMH OBNR
LQYHUVLRQHY HQ YDORUHV D QHIREWDUSRGLWY)S K QIORAUHUI) R
HO FXDO VH SUHVXPLUi HTXLYDOHQWM DRWXFRRWWR GH
WUDQVDFFLYQ VH DXxDGHQ DO YDOR ULQ® @ALEHIRR L @ DRLYDRO T
SHUWHQH]FD HQ OD FDUWHUD GWHR QW RIFLARFRQARBOH & F FRKRRJI D
LQPHGLDWDPHQWH /DV LQYHUVLRQHVQW®WRQW H®LG IRW DD W
LQYHUVLRQHY HQ LQVWUXPHQWRYV GH BHXEB DHPRWQ RRM Wil
DPRUWL]DGRYV

9DORUHV SDUD LQYHUVLRQHV HQ §WQEDB8VGHWHUREQD U
UHFRQRFHUi HO UHQGLPLHQWR GHYHHQJDBRSULOD RPROW
GHVFXHQWR FRQ TXH VH KD\D DGTXHNXNGB®R ¥MD QG RWUITP WD\
GH LQWHUpPV HIHFWLYD

&XDQGR ODV LQYHUVLRQHV HQ YDORUHWRQ SUHPROFLIRDU V
GHVFXHQWRY GLFKR PRQWR SDJDGRHEDMR RPRBWUHD GH |
DFRUGH FRQ HO SOD]R SDFWDGRKMGWUH QPIVPSBQWR VGBH @
GH GHXGD DIHFWDQGR GLDULDPHQWKH ®BR WFXHH\QSARI) GBI U H \

8QD YH] UHJLVWUDGR WDQWR HOWIHOQBLYQ HRQWIR FUWRIPFFD OB (
FRQWDEOH GH ODV LQYHUVLRQHV FBREWXDHOULDD B\ HWL B P W!
HO YDORU GH PHUFDGR GHO GtD

&XDQGR HO YDORU GH PHUFDGR H[FHGLFROXR DWW RXQ PR Q
JDQDQFLD SRU IOXFWXDFLYQ GH YDBREBG®R &XDQ GRI HHOL R D
YDORU FRQWDEOH VH UHFRQRFHUWy Q@ @H SHOUORIGHDV S RY DOE
FDVRV GLFKD IOXFWXDFLYQ R FDP EGRODHWMAHNFUBDLARRY UHV)

9DORUDFLYQ SDUD LQYHUVLRQHV GO VQRQGEWH G H/DHDPOO |
UHFRQRFH HO UHQGLPLHQWR GHYHXDIBSGRPDO® HDE® RBUHW E POHC
GLFKR PRQWR SDJDGR EDMR SUHFLRUGH EAR ¢ HUO DPRIJ|\R L
SDFWDGR HQWUH ODV SDUWHV D ODV WYWHMKOOR CE3H YEHHXE
DIHFWDQGR GLDULDPHQWH OD FXHBRD GB UHVXOWDGRYV T

(O YDORU FRQWDEOH GH ODV LQYHWDQDREMHWVHFRQN\DL G/HHU
DFWXDOL]DUi GLDULDPHQWH DOHYCBRHVBHKfHHUFDGR GHO |

GH
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&XDQGR HO YDORU GH PHUFDGR GHGHXQQ/DIWH MRHIDVHROI LYQRID(
FRQWDEOH VH UHFRQRFHUI XQD JD QRQMH\D \SARAD II0GH W & DyFL
GH PHUFDGR VHD LQIHULRU DO YDORUQPREYNVGECGH S/RU L
IOXFWXDFLYyQ GH YDORUHV (Q DPERV FABDBE GDFRRHIQDWB
342.01 “GananciaV 3pUGLGDV QR UHDOL]DGD HQ LQIHWDHLRQH)\
venta” del patrimonio neto. 9DORUDFLYQ GH ,QYHUVLRQHYV PDQWHGQ
YHQFLPLHQWR (O YDORU FRQWDEMWDGI®\WBQ HYWU ¥V DRGH
GHEHUiIi VHU UHJLVWUDGDYV D VX FROG/WRP BEBRER/ IS R OHYODF
SUHVHQWH GH ORV IOXMRV IXW X UR\O KW WLIP\DOG\R G HG HL YD FRH
HIHFWLYD RULJLQDO GH ORV WtWXORV GH YDORUHV

1R REVWDQWH VH WRPDUi HQ FRQ VH ®HUDB ORQY HG WIXORHIQ
&XDQGR ODV LQYHUVLRQHV HQ YDORUWHWLPDAQWRLEBYV
DGTXLHUDQ FRQ SULPD R GHVFXHQWRR SUWHRRRPR QW E UH
SUHFLR GHEH VHU DPRUWL]DGR DF RIQGH FRIAD W CS BOWHY I
IHFKD GH YHQFLPLHQWR GH WtWRO R SHQGHX G BV HMKOWD G
FRUUHVSRQGD UHFRQRFLHQGR GLD WR RHHDW Ap WIRGIRD G\
LQWHUpPV HIHFWLYR

9DORUDFLYQ GH RWUDV LQYHUVLRQH\H®G Q DQ R W UIFREOMNDDNERD
ODV LQYHUVLRQHYV FRQVLGHUDGD VUHQHH Y W\ UFCDGADH D RWUX OF R
DPRUWL]DGR HO FXDO YHQGUi PHGLR: R I PR W OOKDMRR/UI BW
HVWLPDGRY GHVFRQWDGRY D ODV WDVDV GH LQWHUpV HIF

BURYLVLRQHY SDUD ODV LQYHUVLRQHYVY HQ YDORUHYV

/DV SURYLVLRQHV UHSUHVHQWDQ HPOXYBORELGHG GG WGHLU L
LQYHUVLRQHV HQ YDORUHV D QHJRRLWWD RBLYFRQLEDWVDS
YHQFLPLHQWR \ GH ODV RWUDV LQYHHXG®Q FK\R W G LLQWDN U
FRPR

,QVROYHQFLD GH SDJR SRU SDUWH GHO HPLVRU
,QFXPSOLPLHQWR GH FRQWUDWR BRVHVWUBDESLMD® GO S
5HQHJRFLDFLYQ IRU]DGD GH ODV FR® GQNMRO-PHBRIRW S E
IDFWRUHV OHJDOHV R HFRQYPLFR YLQFXODGRV DO HPLV
(YLGHQFLDV R LQGLFLRV GH TXHEMO HPLVRU HQWUDUI H
SHHVWUXFWXUDFLYQ IRU]DGD GH GHXGDYV
,QWHUUXSFLYQ GH WUDQVDFFLRQHVUR PGI) WRW GIIDELRR
GLILFXOWDGHV ILQDQFLHUDV GHO HPLVRU

o o

o o

3DUD ODV HPLVLRQHV GH WtWXRW¥RFHY G BRGE B \OR B DLGHAW WHQP A
WUDWDUVH GH XQ HPLVRU TXH DHODX(Q @HEBGRU HF® RIPSRIUDAD
SPpUGLGDV HVSHUDGDV SRU GHG®VMH LERH\WR HRJ P UQ B B X $HRIPIDELGF
EDVH ORV FULWHULRV XWLOL]DGRRVSPDDR DHV HYHDXOUFHL
FRPHUFLDOHV DFRUGH FRQ O HEWR K FLBRXDFU yHOGHH $6
DGRSWDGR SRU OD -XQWD ORQHWDROBXFRKGLE WHIF KB J X QG
VHSWLHPEUH GHO

GH
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(O DUWtFXOR GHO FLWDGR RHURDAH QW \EREVHROBGH& O D V.
GH ,QYHUVLRQHY HVWDEOHFH VXHQOMWQAGDGMM UG/H RQNMAH URH
ILQDQFLHUD UHDOLFHQ HQ LQVWWAFBQQWRVR GIHQ WKW UXR U
HPLWLGRY HQ HO SDtV SRU HPLVRUH\DGB[W.FrDGRMURWXDGHHR
‘BBB (dom) o su equivalente’, SDUD O D U y,R3SdMm) &su equivalente’, para

FRUWR SOD]JR HQ OD HVFDOD OWRFVY @ i M IDHHIRF UBIN LAVDAOULDIGF
6XSHULQWHQGHQFLD GH 9DORUHYV

3DUD LQVWUXPHQWRY HPLWLGR WM HOU B [QMHURWH WORD S |t
GHEH VHU GH JUDGR GH LQYHUVLYLRQPQ GB HDPDLOI DGR
reconocidas internacionalmente y su clasificacion de riesgo equivalente sera “A”  (Q

FRQVHFXHQFLD ODV SURYLVLROQWW RESGH FLYMWDV IFQQNWL
FRQWDELOL]DGDY D FRVWR DPRUWRI®RE RO W IRIUDFCH.QOMD [ F
SURYLVLRQHY DVRFLDGRY D ODDEB®DWHJRUtD GH ULHVJR DVL

/DV LQYHUVLRQHV HQ GHSyVLWRN DQSOL]RH B Q DH QQL GIDGEIHC
HVWiQ H[FHSWXDGDV GHO UHT)SRAL W R 0G B JWIG-LIR FFOWR ULIFDX
ULHVJR UHJLVWUDGD HQ OD 6XSHULQWHQGHQFLD GH 9DORL

/IDV LQYHUVLRQHYVY FRQWDELOL]VME8DYHYN YBORUHUB] R@DERPV
GH SURYLVLRQHV

SBDUWLFLSDFLYQ HQ RWUDV VRFLHGDGHYV

/D $VRFLDFLYQ ODJXDQD GH $KRUURVW I3QYMWWDIPRRYH VY HH Q"
DFFLRQHY DO FRVWR PHQRV FXDOTWRHAD S BURGERBDRSRIV G HQ
HYDOXDFLYQ GH OD OLTXLGH] \ VROXRD ALV \GHX®R'D R V
SDWULPRQLR GH DFXHUGR FRQ GEDW RD® OID ¥ DFR B B BIW LLYIV
OD 6XSHULQWHQGHQFLD GH %DQFRV O5H /(DD SIHS-BEQlyRD
FRQVWLWXLGD SRU OD (QWLGDG ODBDNBY EQYHUNQRQBWA
YDORU TXH HVWDV SUHVHQWDQ &DERQGNVW®OQFRW UDXH
VRFLHGDGHV TXH OD $VRFLDFLYQ PPEWH Gti® DO IKHURIH ¢
FDVWLJDGDV

&DUWHUD GH FUpGLWRV \ SURYLVLYQ SDUD FUpGLWR)

/D FDUWHUD GH FUPGLWRV HV UHJLWWDWD & BQFER B GMOHP FPQW
UHQGLPLHQWRYV KDVWD GtDV P HGDV VOID ~RU R DLV QRY REH
EDQFDULDV HVWDEOHFLGDV SRU OBPRYXSHUOQWIHEGHEQEEL
'RPLQLFDQD D WUDYpV IXQGD P HQ WD QMO LGy OGHHS OW P¥H
GH IHFKD GH VHSWLHPEUH GHOFUR F&HIDFRM VBRI GHHF &ID

PD\R GHO DxR \ VX LQV WU XF$HAW RDOH. [DFQ i © DGH @Q0 H FODM)
GH 'HWHUPLQDFLYQ GH OHQRUHV OHRUBQR&RPHWDARNGINYV'
FRQIRUPH OD &LUFXODU 6,% 1R HUR GHOHFXD  GHGHQOL
1RYHQD 5HVROXFLYQ GH -XQWD ORQWWGO®WLD GH7 HUFKIUD G
5HVROXFLYQ GH OD -XQWD ORQHRVBHDD GH IHFKD GH MXQ

GH



$62&,$&,20$*8%$1$'( $+25526<35e67%$026
127$6 $ /26 (67$'26 ),1$1&,(526
$/ (', &, (0%5( ‘(

'H FRQIRUPLGDG FRQ HO 5HIJODPHQWWR ®H (H\DW XDFEly Q GG
OD SURYLVLYyQ SDUD FXEULU ULHVJRDNU®/HH UD KRE FUBIGD W
GHSHQGH GHO WLSR GH FUpGLWR HQRRFDFERDBW VG MK GRUEG
FRPHUFLDOHY PHGLDQRY GHXGRUHV FRIRFW UFRAHIH\L DOHQYF
PLFURFUpGLWRY FUpPpGLWRV GH FRQVXFRFLH K LGGHR VOHRR/D U |
PD\RUHV GHXGRUHV FRPHUFLDOHV VHIEDV]ID GIR) XK PIRGOL
GHXGRU HQ IXQFLYQ GH VX FDSDFLGD/®& GH SDJR \FRPHWRIR
SDtV \ D OD DOLQHDFLYQ GH FBULGHF DHIXYGQR UKN HVWRQY WKL
FRQIRUPH HO DUWtFXOR GHO 5HJIOHD BHFQMW RREH O YDIDX
HIHFWXDGR SRU OD (QWLGDG GH IRUPH®D WU EPHWYWHWDDO GFHD
PD\RUHV GHXGRUHV FRPHUFLDOHV \ ARY SRUFQQWDMH\
FODVLILFDFLYQ GHO GHXGRU

/ID HYDOXDFLYQ GH ORV PHGLDQRV GHX{3R O0BVHFKRRKWDFLLY Q
GHO FRPSRUWDPLHQWR GH SDJR \ X@QDDRDODVLE DG FIGSOE0OLF

/ID FODVLILFDFLYQ GH ORV PHQRUHV GWR®E RAH \F RFRWPXRJA L
PLFURFUpGLWRV H KLSRWHFDULRWRH EDVD HQ ORV GtDV |

/DV SHUVRQDV ItVLFDV R MXUtGLVFFRHAKXHFS D BN QRRQ EDUDIX
DGHXGDGRV TXH LIXDOHQ R VXSHBIOORORM B'RV OLQHDFPLHC
GHO 5HJODPHQWR GH (YDOXDFLY® &8 GIFWWIGHW WO QXWYR Bi(
GH LQWHUPHGLDFLYQ ILQDQFLHU ARP R LIV \§ HP B O LFGRIDQYRLCHL
HVSDFLR GH FLQFR GtDV R PiVDNVRQLMAHDFXOWL Y B E'QH B DG B X
OD 6XSHULQWHQGHQFLD GH %DQFRV FRBRLBOWWH V/RAH X
GHXGRUHV FRQ REOLJDFLRQHV LJXDOHV RHVXSHULIRRIHD D
5" VHUtDQ FRQVLGHUDGRYV P HGILDFQRWVIEHXGRUHV FR

3DUD ORV PHQRUHV GHXGRUHV FRPHQFHVOBGHDPGRXEROR
PHQRUHV GH 5 TXH WHQJDQFDGH W HDU PHIGRODRLY F
PD\RUHV GHXGRUHV FRPHUFLDOHV SURRSWX RVAR GGLH DBRWY B R |
RWUDV HQWLGDGHY GH LQWHUPBEYBRBLY®H LD § B IOHELRD DIGHH
FRQVROLGDGR VHD PD\RU GH 5' URVSHFWLYDPHQWH

(QWLGDG HVWDEOHFHUi OD FDOLGREDFR@ EDH HJ LIHY JRL Y3HHC
PRURVLGDG KDVWD WDQWR VHD UBBDOYQD\EDLEB \BW YD O F B
D OD LQIRUPDFLYQ ILQDQFLHUDGGILMSRQPDE HyQuDA 6 D VWD
6XSHULQWHQGHQFLD GH %DQFRV VRLERG OKD VXD FIXHHQ AX-P B)(
SOD]R SDUD TXH HO GHXGRU SUHVBQHH, PSA B VIMRYF FQ W B
ORV HVWDGRV ILQDQFLHURYV DXGLWRGHRY [SR&HSOD GLHIRIVE

(O $UWtFXOR GHO 5HJODPHQWR VG HH YYWDIECOHAH QT XGHH GBI
JDUDQWtDV FRPR IDFWRU GH VHI)GH 8 BB UDF IOFDQUIN FXIS HFUD
VHUIQ FRQVLGHUDGDV FRPR XQ HO H®PHI QIV B HWHRX @ Gl DIRIURP DS
SDUWH LQWHJUDQWH GHO SURFHDR AQHBR@ALEFGR U QRL W@ WHi
FODVLILFDFLYQ GHO GHXGRU DXQTKRIEWIUMXHD GHPGXW B R
QHFHVDULDYV

GH
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/D HQWLGDG GH LQWHUPHGLDFLYQXQLQBQELWUR O AWK IPOLQ VG
JDUDQWtDV DGPLVLEOHV FRQ O RVXBIQGHFPHOHQWHHY VOH A WD
XELFDFLYQ \ WDVDFLYQ FXDQGR FRVUMNVEBRGID L FDVQDHYQJID UDC

*DUDQWtDY QR SROLYDOHQWHYV

6RQ ODV JDUDQWtDY UHDOHYV TX/  SKRHUDXQ CCCHVXUD 6 Q1IF R/ N SRR
SUHVHQWDQ FDUDFWHUtVWLFDV TXHDRDQ IGDERY VXH RGLIXH
HVSHFLDOL]DGR

*DUDQOWtDY SROLYDOHQWHYV

6RQ ODV JDUDQW(DV UHDOHV TXH SRW VX @B WXURD © HOIV IVSHC
SUHVHQWDQ FDUDFWHUtVWLFDV TXH QBYQ KDFREUEDGRELOLQF
H[LVWDQ OLPLWDFLRQHYV OHJDOH\W R OGP SQ HFWD BDOH N D@ WEK
OD SRVLELOLGDG GH YHQWD

/DV JDUDQWtDV DGPLVLEOHV GHEHQQ/ BY FRQWRIEGNUDIS B R EFHRWDV
VDOGR GHO FDSLWDO PiV LQWHAMHIBWOGBA WF GHGQ W R FIRIQWH D
HIHFWR ODV HQWLGDGHV GH L@W 8 UFFRRQG/LIGH Y QU LDYD QB DIRWDGE
GH OD JDUDQWtD (O 5HJODPHQWR 88 OMORDWH 6 RQF HEWLHUR
SRUFHQWDMHV GH DGPLVLELOLIGY G HIVHDOWPDY ODORRE H.I
VDOGR GH FDSLWDO PiV LQW H Uk QHNVOGWIORWp G HWORD FIRQ DOIW DI
VX WDVDFLYQ GH PHUFDGR HO GHVERR@WRY HVH B HH R HSDAUMDG O
LQVWUXPHQWRY ILQDQFLHURYV GHMH@W QG B G HEHW®H\OF R HEHW O D)
SDUD WtWXORV UHSUHVHQWDWLYRVY@MWLGERZED BPRLMQERYPSR
ILQDQFLHUD *DUDQWtD KLSRWHBGBXHE OHEXV¥RDQUDLG PG M L EIOHWYH
/RV 9HKtFXORV WLHQHQ WDVD GH GHVFXHQWR GHO
/DV JDUDQWtDV DGPLVLEOHYV GHEHGS BV \DDID ORI [5G € R M I \WRLIE
LQWHUPHGLDFLYQ ILQDQFLHUD TRIERWRUUKNSRDEDp GHER Q F
FRQ SyOL]DV GH VHJXUR YLJHQWH Y QHQXR\QIEGRD D IV VPR QUEYLFU
FREHUWXUDV TXH VH KD\DQ UHTXHULGR

3DUD OD FRQVWLWXFLYQ GH QXHWRWY JDU B € WERW N R ERH KDRRL D
VH HQFXHQWUHQ HQ XQ SURFHVR IGA HWHBYWWDXPWXW.DB UyRQO 5
IDFLOLGDGHV GH FUpPGLWR H[LVWPOMHVRR GQH KOO ¥R R L DD
VREUH ELHQHV \D JUDYDGRV OD HQWQGEDBUGHGIHEMH U FR G WIDFU
SUHYLD DXWRUL]DFLYQ RWRUJDGD WKUDHFQyQULEXDOIOG BFHL \F
3ULPHUD ,QVWDQFLD

'HWHUPLQDFLYQ GH ODV SURYLVLRONMMREDUD FDUWHUD GH FU|

/D -XQWD ORQHWDULD D WUDYpV GHD GH BT VA @W RHEH WY B XH
GH VHSWLHPEUH GH \ HO 5HJWBRFHEBWRNGB R LHFQ R L
PD\R GH \ GH OD 1RYHQD 5HVROXBLGR GHFKRQWOGH RQHRWVGH
\ 7THUFHUD 5HVROXFLYQ GH OD FKQWD GIHR MKXWDRLOBHGH I|H
HVWDEOHFH OD PHWRGRORJtD TR Ho\H BH UL Q WHIU R HIG IOIDPL Y@ WL
SDUD HYDOXDU SURYLVLRQDUWLEKD\HMQWBY HWQWHMLR RV ¥R ¢ |
OD FDUWHUD GH FUpGLWRYV

GH
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/IDV SURYLVLRQHVY GH OD FDUWHU®DLGH FRIpHQWRY GHRI bRIUP B K
(YDOXDFLYQ GH $FWLYRV SXHGHY GLVWLQJIJXLUVH WUHV WL

D SURYLVLRQHYV HVSHFtILFDV 6IRHQU B DXB XQDW LTS GHHAWUHHRI X
FUpGLWRYV VHD HVWH FRPHUFLDO GRQUXPRQGRLSRWMHRDU
GH SpUGLGDV LGHQWLILFDGDY FUpGLWRV % & " ' \

E SBURYLVLRQHY JHQpPpULFDV 6R Q@ ®DNVRVXHRSUBIYHWDRN STRHW H
o implicitos. Todas aquellas provisiones que provienen de créditos “A” se
FRQVLGHUDQ JHQpPULFDV \

F 3URYLVLRQHV DQWLFtFOLFDV Q8RIQGGDIKWO®HVLQWHUPBE
ILQDQFLHUD FRQVWLWX\HQ SDUD HK®FLHW |GHQWRN DIF WL Wi
FRQWLQJHQFLDV UHODFLRQDGRVFRQ@PPL ¥R U LD NLROWL & HRX
DQWLFtFOLFDV QR SRGUIQ VHU XWIEQ H@RDW STHJ B UFRRPLSH R

/ID $VRFLDFLYQ QR KD FRQVWLWXLER SDRYLORRQENUGRIGH
WHUPLQDGRYV DO GH GLFLHPEUH GH \

IRV SRUFHQWDMHV GH SURYLVLRQHVRWHWV XGH LERNG ISWR Y
FRPHUFLDOHV FRQVXPR H KLSRW HRDWLFRH @GMHRDE N HY B & XHR(
GH $FWLYRV HV FRPR VH LQGLFD HQ HO VLIXLHQWH FXDGL

&DWHJRUtD GH 5LHVJR SRUFHOWDMH GH 3UF
$
%
&

(

IRV ILQDQFLDPLHQWRY GLUHFWRVLRWYRR JRGRYGD O HFWR\G R XG-
JDUDQWL]DGRY SRU pVWH R FRMH 1BRQ GR\MXGSD UHEJ ROHQH SIDIRHE
UHDOHV FRQVLJQDGRV HQ OD /H\ GH (QUMHINVEB XHRWRRURAQHOE
HVWDEOHFH OD /H\ GH &UpGLWR WBW*IERQHRR HIVORRPRtO RO R\D
el Banco Central y por el Ministerio de Hacienda, seran clasificados “A” por capacidad

GH SDJR \ QR HVWDUIQ VXMHWRVVR WH THWHPLFPHRQWR\VGEHHSDR|
OD FODVLILFDFLYQ \ SURYLVLRQHV TSR UCHRFERUWDEBRAQGWR GH
/D $VRFLDFLYQ SDUD HO SHUtRGR BUHHUBHQDGR M B WRGHYGRFLE
D HQWLGDG S~EOLFD PLHQWUDQDIKRWBDEDG S~EQRRDWRPSOL
ODV HVSHFLILFDFLRQHY GHO 5HJODNPIHMRNVNR 538 (YDOXDFLYQ GF

3DUD ORV FUPGLWRYV RWRUJDGRVIHEDBRYHED FHIWHDRWIBYD F
( \ PRUD PD\RU D QRYHQWD GtBWP O®L HFLW QG DLG DAY LIt
VXVSHQGHUi HO UHJLVWUR GH L QUHHYERNL DHRRMLDAGLRAD SR HID
PRQHGD 'LFKD VXVSHQVLYQ VH UHDOQ]IBH RBGLBQRML\OYQ
HTXLYDOHQWH DO FLHQ SR UJHQHQUDRE RWHSA R VOIDQG U HMRAQ |

GH
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/D DVRFLDFLYQ QR KD RWRUJDGR FUNBUWR\G XQDORIHGRBRYV H W
WHUPLQDGRV DO GH GLFLHPEUH GH \

/D (QWLGDG SURYLVLRQD VXV UHQEAR IODQMWRM SR W B REH\D U W
HQ HO 5SHJODPHQWR GH (YDOXDRLWRG I $ R WILWIRR/Q IDRR/VF Q OXHD
XQD YH] SUHVHQWDQ XQ QLYHO GHFRWBIDUVHRQGHPLINOWRY SRDV
HQ VXVSHQVR HQ FXHQWD GH RURBWQ GXDQGR H[FHGHQ GH O

/DV HQWLGDGHV GH LQWHUPHGLDNSH®MG HLD BIOF UMHER QGRFERQHY
LQWHUHVHY SRU HO PpWRGR GH ORHG W¥HH QODBHRQ AFX DXQ®R G\HH
VLWXDFLRQHV VLIXLHQWHYV

D 8Q FUpGLWR KD\D FXPSOLGR PiV GH GtDV GH PRUD \

E /ID VROLFLWXG GH UHHVWUXFWX8W BIGYIN SRU XHD GRXE R Q DHO
DGTXLULGR HO FDUIFWHU GH OD RV IDDERUBWRFDE GHP H W
S5HHVWUXFWXUDFLYQ \ /LTXLGDFLYyQ GHV(EBBBHVBVD\WOFIHUVRQ
1R

/D HQWLGDG GH LQWHUPHGLDFLYQHER®RFLMUDYWR/ S HQGHWIH!
HO PpPWRGR GH OR GHYHQJDGR D ORMWN ER@EZDWRYV B R WHIWF G
DFHSWDFLYQ GH OD VROLFLWXG B HDSHUWWUXF®/HKQ DFURGHV
FRQFLOLDFLYQ \ QHJRFLDFLYQ (VWDKDXWSH @A\DLGW R/ M HP DQ WX
SODQ GH UHHVWUXFWXUDFLYQ R VIF ERQ YD AR W®HHER QLJ K LKEVDF
HQ OD /H\ 1R (Q HVWH ~OWL®RHFADAVRR ®HNDVUXY SHQV
HVWDEOHFLGDV HQ HO $UWtFXOR HG@H ® BHILMWPGWR GH (YDC
GH $FWLYRV \ SRGUIQ UHDQXGDUHODYXDRMR BQIRF FHOHID® GIHDV HLC
HQFRQWUDEDQ DO PRPHQWR GH ODQVR@MFFLXMKG GRH FIRPIRY &/
FRQVWLWXLU ODV SURYLVLRQHVFBRUYHGSRGEXKBRWHVVE QXY
GHJUDGDFLYQ

/DV HQWLGDGHV GH LQWHUPHGLDFLGR QR WQ FLLAHDUEDD V XGIH K DX
GHXGRU FRPHUFLDO VH HQFXHQW U DVKXQ DFQ ySU RF® \FR 05 KM
DFHSWDGR SRU SDUWH GHO WULE®HADID \FREDXLUUE RRFD FOH
MX]JDGD DFRUGH FRQ OD /H\ 1R JUDGDQRRA@HHERWIMUGHD FODYV
GH ULHVJR GHO GHXGRU QL GHVODWt FRIRR. G RGN W LAPUXIAL W
SURYLVLRQHV DXQ FXDQGR HO GHARGRUXQRBBIIMRWP FXPSOLHQ(C

(O PRQWR GH SURYLVLRQHYV GH UHIHYHMRL D SDUDV HWY @& Bl B ORX
FRQVWLWXLUIQ QXHYDV SURYLVLRQAMHRP HEHW R HZH FORDQ WRRO S B HW
OD UHHVWUXFWXUDFLYQ FRQIRUPH GHF&DFLH\WPERH GH $0O \
OD $VRFLDFLYQ QR SUHVHQWD WH X®RW HH HQ pSSULRVFHW R
UHHVWUXFWXUDFLYQ GH FRQIRUPLGDG FRQ OD /H\

GH
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/DV HQWLGDGHV GH LQWHUPHG LD RL QX HYZDWQIFELAHOD. G B G HVQFR/\A
D XQ GHXGRU FRPHUFLDO TXH VH HQ@PUOQWBLHy®Q SURRHAVRF
DFRUGH FRQ OR GLVSXHVWR HQ OD /D FRQWBSQXIDGD&HGXU
RSHUDFLRQHV RUGLQDULDV \ FRQIR SR ttRLF D R GIW WDED G G |
VLHPSUH TXH HVWpPQ VXMHWDV D OBDSWH LOH G UGN X@RWD Fak
DXWRUL]DFLYQ RWRUJDGD SRU HPLYQ L\E XQJDXQ GE®HF L5/HH & W UDUAM
,QVWDQFLD D FDUJR GH GLFKR SURFHVR

IRV PD\RUHVY GHXGRUHV FRPHUFL D H¥Y HD\FR UIXERAX D DXQ ySO D BR(
OR HVWDEOHFLGR HQ OD /H\ 1R V DO GR RHAHVWRUGH \DXAVLHW B F
FODVLILFDFLYQ GH ULHVJR

8QD GHVFULSFLYQ GHO SURFHGLALBOQWD IGWMHEOD @ HI LFRDFI Ly
DOQOWLJ*HGDG GH YHQFLPLHQWRYV HV FRPR VLJXH

e &UPGLWRV YLIHQWHYV

IRV FUPGLWRYV YLJHQWHY VRQ DTWKIBBOFRDS HWDERGB HORR \F
VH HQFXHQWUDQ DO GtD HQ HO FAXIRO SPEMDGR &®HDXEOD
SUHVHQWHQ DWUDVRV PD\RUHV GH H GDDVHFKRDQWQ GRW I H
KD\DQ KHFKR H[LJLEOHV VXV SDJRV

e &UPGLWRV YHQFLGRYV

/RV VDOGRV GH FDSLWDO GH ORV S§DHpBGRR\D TOOH 1@ R KD THY
YHQFLPLHQWR VH FRQVLGHUDQ FUpRY WR\D VHIFL ®RV GiR
VRQ DTXHOORV TXH SUHVHQWHQ DMGHWRI D GR W XV UHHFLIQDN €
SDJR (Q HO FDVR GH ORV FUPGLWRVFRRQYLGHURV iQRMQF MF
FRQGLFLYQ GHVSXpV GH WUDQVFXUUHGRDWH® LIXWMDGHE LGt
FDQFHODUVH OD FXRWD LPSDJD $VLPENPWHVEH FRQFWFLGH
PHGLDQWH HO PHFDQLVPR GH DUUDBVUWGHWR?® PRIDVGR WRRW:
FXRWDV TXH SUHVHQWHQ DWUDVRWB®RVXYHSORRM BRD XQ
GtDV

e &UPGLWRYV YHQFLGRV GH D GtDV

IRV FUpGLWRY YHQFLGRV GH D GHGORW WD GRXHEGHO RV SALR
KD\DQ VLGR SDJDGRV D OD IHFKD B@H WIXGRHQHQALDR QMDRG RY
FX\RV DWUDVRV HQ VXV SDJRV VRQ PPHQUMRHIWHWGHsH GtDV
FRQWDGRV D SDUWLU GH OD IHFKIDLBEIHVXGIL ¥ KRIWD 5D KW K R

e &UPGLWRV YHQFLGRV D PiV GH GtDV

&RUUHVSRQGHQ D HVWD FODVLILFDKDYDQQOWRMG R UDL WOOEFRW
GHVSXpV GH WUDQVFXUULGR HO SSIDJRLAWHGH WDV |HRRQDWD B
VH KD\DQ KHFKR H[LJLEOHV GLFKRW FRIWRYHV ORYGUH Q% HM
GLFKRYVY SDJRV GHEHQ VHU SURYLVLRQDGRYV HQ XQ

GH
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e &UPGLWRYV UHHVWUXFWXUDGRYV

8Q FUpGLWR VH FODVLILFD FRPR UHHDWRR XYHW X Q /GIRRFKB Q (
DWUDVRYV GtDV R PiV DQWH XQLDWQ VEXIDEHWOHUHRORRGS
FDSDFLGDG GH SDJR GHO GHXGRUXLWHH [ Kb HP FO®MIM LFFR@GEX DF
GHO FRQWUDWR RULJLQDO WDOHV F®PERR WyDWVD @RV LOQAVRIQU
SOD]R GH YHQFLPLHQWR R FXDQGRSRO RWIGR W R PHRV UHVEKRDS)
GH OD FDSLWDOL]DFLYQ R QR GH WORYUWRWHGH WHY FBRGD!
DOQOWHULRU

1R VH FRQVLGHUDUiIi FRPR UHHVWUXFWXUD®RHERPHGERFXQQE
ILQDQFLHUD DMXVWD OD WDVD GHFIDQW.NBpEHGCWHXXQFQpBHWR W L
GH DGHFXDUOD D ODV FRQGLFLRQHVY GWYLBGHUBDX® FUDPRIMHA
UHHVWUXFWXUDGR VL HO GHXGRU QRLEBOHLYEH B BHRWHR IGRHVRHKR
GH VX FRPSRUWDPLHQWR GH SDJR FRPRFUHY XGHWDS®RD GR1 @HD
FUpPpGLWR 'H FRQIRUPLGDG FRQ HO BHI®PWHQRWR %B® EVYPGKWY
LGHQWLILFD FRPR UHHVWUXFWXUD®RGBWFRRQIR UPMLGCHOGHVRIQ \
GH ODV VLIXLHQWHY VLWXDFLRQHYV

D 3UHVHQWD PRURVLGDG HQ OD HROLGHLG GBI R QNOHM O HVE V]
ILQDQFLHUR LJXDO R PD\RU D RVGI IDOWIH XGID \T X H G PHR\DH
PRURVLGDG HQ HO VLVWHPD ILQDQFLBUR] SRS FHLVWIQGWRD @}
OD GHXGD FRQVROLGDGD

E 6X VLWXDFLYQ HFRQYPLFD \ ILQ® ERIH B D WH HD HXH WHVX @
GHO DQIiOLVLV GH ORV LQGLFDRBWR GHVY | RQQ®RW ISHRR N FWDRG\R

F /IDV IXHQWHYV GH LQJUHVRYV SDWDB KOQHNEDWR ®HHEW G E X G

/IDV HQWLGDGHV GH LQWHUPHGLDFMLYQO DL FID@LLHIUFD F& PO
ULHVJR D ORV FUPGLWRYV UHHVW U RBWOLDVGRIVF DFHE B Qr E RHY
PRPHQWR GH UHHVWUXFWXUDU OR\G B XIE\D GRH R T ®HGWYOU MU
DO PRPHQWR GH UHHVWUXFWXUDU RR FOLOG BB RAR Q HH D PIECD/G |
VLIXLHQWH

&ODVLILFDFLYQ ORURVLGDG
% 'HXGRUHV FRQ PRUD KDVWD GtDV
& '"HXGRUHV FRQ PRUD GHVGH D GtDV

' '"HXGRUHV FRQ PRUD GHVGH D GtDV
' 'HXGRUHV FRQ PRUD GHVGH D GtDV
( '"HXGRUHV FRQ PRUD GHVGH GtDV HQ D

IRV FUpGLWRY UHHVWUXFWXUDGRV SRBDWH MHLDP BEGIL PLHHFQRSU
ULHVJR FXDQGR SUHVHQWHQ HYLGHQOLPH®HRR\5D JR WHRY WHNXR.
HQ ORV WLHPSRV HVWLSXODGRV FRXFIWRDBIB VD H®MD Y1 OF FR Q@ MFU
FUHGLWLFLR R SDJDUp \ SRGUiIi VHFOIFUyRH M RWD YGER XOQN WD
clasificacion “A” en la medida en que se mantenga este comportamiento. Para los

OD\RUHV '"HXGRUHV &RPHUFLDOHV VH I HH'YHWX DK L yHQ GHG IC
FDSDFLGDG GH SDJR FRPSRUWDPLHQWRU®GHO®DPR M RWLH HIR
FODVLILFDFLYQ GH ULHVJR

GH
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e &REUDQ]D MXGLFLDO

(VWRV FRUUHVSRQGHQ D ORV VDOGRARG HG HS VHQWQ S B B QA\H
HQ SURFHVR GH FREUR PHGLDQWH SIDH V HI) W B G DF DDOGHRDY;
SHUWLQHQWH DQWH ORV WULEXQDOBW¥LFRPSHWHQWHY SDU

e &DVWLJIRYV

&RQIRUPH DO $UWtFXOR GHO S5HJOBPWQWRY GH(§YDOXWD F
HQWLGDGHY GH LQWHUPHGLDFLYQHILXID 6B pBUW R SEHIEH RWH
FRQVWLWXLGR HO GHO PRQWRHGB S RYQ \AH T XK HH @ HF Wj
FDVWLJDGR QR LQIOX\D HQ ODV BURFLWRRQHLQHIPRNUGRI
FUpPGLWRV D YLQFXODGRV VROR SR GKDQDWH D JRIWMGR DAGRRG/R
ORV SURFHVRV OHJDOHV R ORV IXQFVRGR ULHRWLWUR GR\U KEFHW
IXQFLRQHV &XDQGR OD SURYLVLGE QJISV)X QW B PFRHQRH \D-O PO
HO IDOWDQWH GHEHUi VHU SUHYLDPW&W H BRI .LIVE R Q DEHE
OOHYDUVH D FXHQWDV GH RUGHQ SDUD ILQHV GH VX FRQV

/IDV HQWLGDGHV GH LQWHUPHGLDFLYWD UL @RYF VH UL KEO\E
OLQHDPLHQWRY SUHYLDPHQWH GHRRHGRP HIQQWKRN SRHD tFALf
DQWHV GH SURFHGHU DO FDVWLJR GH XQ FUpGLWR

D 30D]RV GH PRUD SDUD HO FDVWLJR GH ORV FUpGLWRYV
E &ULWHULRY GH UHFXSHUDFLYQ GH FUpGLWRYV FDVWLJD

F BUHVFULSFLYQ GHO SOD]R SDUOWIHFPOL.Q@QGWMWXGHELPROED B
SDUD OD HQWLGDG

G 5HILVWUR VREUH ODV RSHUDFLRIQHR FBNMLIRIQPK\D ¥ RTPXRH
FODVLILFDFLYQ GH ULHVJR WLS® &BVRAEHRBRDRFARQWR RG
UHFXSHUDFLYQ IRUPD GH UHFXBXNHNDGHYQ QR MXHBALHY RY HEQ
GH FDUWHUD HQWUH RWURV \

H 5HILVWUR GH JHVWLRQHV HIWUDRRRGVFUBRGHNLBIMHW XD
KXELHUH

'"HWHUPLODFLYQ GH OD SURYLVLYO GWIHRORMUHQGLPLHQWRYV S

/ID SURYLVLYQ GH ORV UHQGLPLHOQWRW LSRR GREUDU Y& UHH\Q WH
FDOFXODGD XVDQGR SRUFHQWDMHY GDAIHEFIRFRM FRRQ RRUP IS |
FDUWHUD GH FUpGLWRYV FRUUHODWLYD

/ID SURYLVLYyQ SDUD ORV UHQGLPLHQ@QWRV SRU FRREFXPR ¢
PLFURHPSUHVDV H KLSRWHFDULRYV VHIIERRAD GIHQ) FCRAF MQL\S R M-
IXQFLYQ GH OD DQWLJ*HGDG GH YHBOGRFHPWANRD G B H F D@ DHEL
$FWLYRV

/JRV UHQGLPLHQWRYV SRU FREUDU YHGEDRGRAM GHWSHQYGED ©
GHYHQJDPLHQWR FRQWDELOL]iQG RV B URY EXHRQWIV HEH XXV G H

GH
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BURSLHGDG PXHEOHV \ HTXLSRV \ GHSUHFLDFLYQ

/DV SURSLHGDGHV PXHEOHV \ HIRMERV H[H HSHIR VO\RID @ HDLOL
HGLILFLRVY ORV FXDOHV VH UHY D/®VDERD VERV \G HUPG QW B QR P
\ ODV UHSDUDFLRQHV TXH QR PHMRUID® GRH D XE F\@ MWIRQ VGID OY
JDVWRV VHJ~Q VH LQFXUUHQ (O mPR\WRR DGH VHH @RS D\W DRQ
&XDQGR ORV DFWLYRV VRQ UHVWUWDHBFRIR Q\GU\H W WWRIS U HDF
DFXPXODGD VH HOLPLQDQ GH ODV \FFOHIOWIX\. HHR UD B DR Q G\
SPpUGLGDV VH LQFOX\H HQ ORV UHVXOWDGRYV

/ID GHSUHFLDFLYQ VH FDOFXOD HHD ElDHFHWDOVREWR GIRD GYH. &
HYWLPDGD GH ORV DFWLYRV KHOORVWLAPDIGYR & HH Y LHXD VW XOH

GD ~WLO HVWLPDGD )\ 7 GH
7LSR GH DFWLYF?\& 'HSUHFLDFLYQ 6p\H¥BR

(QWUH \' V DMR TXH
(GLILFDFLRQHV| REMHWRYV GH UHYDOXD| /1tQHD UHFWD
GHSUHFLDFLYQ DQXDO HV GH X(

ORELOLDULR \ HT\%?bV%/‘%UGH\\g((?X\RHDGQHXSDUOI_ /[tQHD UHFWD

(QWUH \ DxRV \ VH

2WURV HTXLSRM 3 &0 0vD 6H X0 DG

>é %—ID UHFWD

OHMRUDVYV HQ SURSIIMMRGDGEGNWH GHSUHFLD

DUUHQGDGDYV X Q DQXDO /tQHD UHFWD

&RQIRUPH DO OtPLWH H[LJLGR SBULODNVHDXM®R $ UB/DBHVRP R

/JH\ ORQHWDULD \ )LQDQFLHUD /HOHRH TXH OMHV H\QNVBVE W X F

ILQDQFLHUDV SRGUIQ PDQWHQHURR MGFXHMDLWL RO\R \S CDUFIV I

GHVDUUROOR RSHUDFLRQDO VLHRSUH[FEBDQEROVX YGBA

SDWULPRQLR WpFQLFR $0 GH GLHFLWREUBWHSHHVHQWDQC
\ UHVSHFWLYDPHQWH FEHGERRDWULPRQLR Wp

%LHQHYV UHFLELGRY HQ UHFXSHUDFLYQ GH FUpGLWRYV

IRV ELHQHV UHFLELGRV HQ UHFXSBUDW UYP@® ®H APUH@GER W B
YDORUHV VLIXLHQWHY YDORU BWDFGWXGILFDBRW HYDOMLIRAL
ORV SUpVWDPRV GH FDSLWDO

IRV LQWHUHVHV UHFXSHUDGRV \ FXDOTOEMLU XLH@DQH LHQ
YHQWDV GH ORV ELHQHV VH UHFRQFRRH G LHF® DO/R V HIDIAVD\D W
HIHFW~DQ HQ HIHFWLYR HQ HO FD&MR \GH KHRHQDN | 1B FS\OLLY R
~OWLPD FXRWD /RV LQWHUHVHV P RUNDD G MRW B R B QRIRJ MRV
UHJLVWUD XQ ELHQ UHFLELGR HW RPDRXGR FRPIRy @ GHP A QWG
FDSLWDO SHQGLHQWH GHO FUpGQRXR U IORVROD Y WRDY HINHTFX
JDUDQWtD

GH
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3DUD OD YDORUDFLYQ GH ORV EHMQRAVyQ HEGH ERGRG/LWR VU
HQWLGDGHYV GH LQWHUPHGLDFLYQ IIQQ DX@ML HW DV BFHLEHQ
LQGHSHQGLHQWH GH ORV ELHQHV PXHIEOUMFX %190 B FIETH &
FUpGLWRY DO PRPHQWR GH SURGXFEN WK SIHOUBRHFX® DAR B
YLJHQFLD FRQ OD ILQDOLGDG GHHRVGRWHRPWL QD&H HA® YD
5HJODPHQWR GH (YDOXDFLYQ GH $RWLH@®WHGRS HLHQIYQ
FUpGLWRYV SRU ODV HQWLGDGHV GWHLBWHWDPO GED PLY QS OLL
Pi[LPR GH HQDMHQDFLYQ GH WUHVDV GWHRSXFR GWMDGEIR | HF K
GH DGMXGLFDFLYQ GHO ELHQ DO MHQHY QRH BHIDI GF ¥D/QV D
SURYLVLRQDGRV FRQVLGHUDQGR ORV FULWHULRV VLJXLH

e %LHQHV LQPXHEOHV UHFLELGRV VHUi® @ XRYBWDRRDGR
GH WUHYV DxRV FRQWDQGR D SDGMIOD GHFKD G3HB VOGB!
VHQWHQFLD MXGLFLDO GHO ELHQ 8DGR GG R R RGDJDHRV B
OHJDOL]DGR GH IRUPD OLQHDO SQMHPHR O RVG B QAXF N Q W
D ORV OLEURV GH OD HQWLGDGUGH LQWHUPHGLDFLYQ IL

e /RV GHPiV WLSRV GH ELHQHV UHFGELBRYGHWRYHFKEHQ
SURYLVLRQDGRV HQ XQ HQ XQ SFRIYW DIHG B RV S D UDX
GH GtDV GHVSXpV GH OD IHFKD D®H GHID \EH ®I\Y HR) FA_HD(
FRQWUDWR GH GDFLYQ GH SDJR GH ERGDP 0Q @ HD®H JDXOH.
GH WUDQVFXUULGR PHVHV GH VX HGQWWRGDGD GHRV
LQWHUPHGLDFLYQ ILQDQFLHUD

/DV  SURYLVLRQHV H[LVWHQWHV HQ HOGLWRYJIOyYQ
FRUUHVSRQGLHQWHY D ORV GHXGRURVUFX¥\UEL GDV CHINV t
UHFXSHUDFLYQ GH FUPGLWRY DHDPRG LOF O/ HIQWDLEHLG
GHEHQ VHU WUDQVIHULGDV DO UHQHQWMY GHFSERGRVLR!
UHFXSHUDFLYQ GH FUpPGLWRYV

/RV ELHQHV UHFLELGRV HQ UHFXSMNHDBHIQy § H3H FOUV\VG L VDR
FXDQGR KD\DQ RFXUULGRV FDVRV GWHQ ERDWQR G HHE/WVE
SyOL]D GH VHIJXURV &XDQGR H[PBSWODQFA R GLFDL A QW L]
GHO ELHQ \D VHD SRUTXH GLFK®&HEDIDQHQRV HEYWVG RQQRR\G
XQ YDORU HFRQYPLFR UHDO pVWD \SURFHMGERYi ADGRWO |
GHEHUi FRQWDU FRQ OD GRFXPHQMD¥RFRYDXH VXVWHQ

&DUJRV GLIHULGRYV

3RU GLVSRVLFLYQ GH OD 6XSHULQW BASHRFILPDGRPARQFRYI
WUDYpV GHO O0DQXDO GH &RQWDEL®UYDEDGDWDSRQWO®
6XSHULQWHQGHQFLD GH %DQFRV IHQLGB VF XHQG\HE I& H. FPQX|
SDJRV DQWLFLSDGR TXH UHDOLNH®DURYWS IS RW D OV AR
SDJDGRV SRU DQWLFLSDGR DQWDMBLEIRWY\GHE L RSKHRAN R WD VR
GH OD LQVWLWXFLYQ HV UHJLVWUDQ WBINWRYGRD BDRXD BR
FRQWDELOLGDG

GH
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$FWLYRV LQWDQJLEOHYV

/RV SURJUDPDV GH FRPSXWDGRUBRQVRMELLROL \DLGPR D DUWMX/ F/MR
DGTXLVLFLYQ \ R UHDOL]DFLYQ SMRE QRIGRRG W IEPIBRYRH Q XOXR
DFXHUGR FRQ UHTXHULPLHQWRYV G @R &X DN QW B 8 GHURFL
D UHJLVWUDU FXDOTXLHU SDUHEDOBRPRWLEW GY B Y HH) WR Q
DXWRUL]DFLYQ SUHYLD GH ORV PUDBRR VB UtOH) BRIQURGHR
FRPR JDVWRV GHO SHULRGR $0 GODGICPFLHEBEGHQR SUHVH
DFWLYRV LQWDQJLEOHV HQ ORV HVWDGRV ILQDQFLHURYV

$FWLYRV \ SDVLYRV HQ PRQHGDV H[WUDQMHUDYV

/DV FDQWLGDGHV H[SUHVDGDV H® \OR\D MWD & R W DLGIDWQ A QH
GRPLQLFDQRYV

/RV DFWLYRV \ SDVLYRV HQ PR GG B 'Q I[NV D BRQWHEPD ¥ R/GI VDM
GH FDPELR YLJHQWH D ODV IHFXWD\G G H WDQWIUMWQ U B F KIOM)D Q
WUDGXFFLYQ D ODV IHFKDV GH ORI MMQ@W 6 RVF RO QB QD QR
SPUGLGDV HQ WUDGXFFLYQ GH PRENGDG RIVWAHD QMW X O W DHE)
VH DFRPSDxDQ /DV WDVDV GH ARDBEERHPIEBHDOMY DQ G

FRQ UHODFLYQ DO GyODU HVWDGRXQLGHQVHSHUDQ GH 5°

UHVSHFWLYDPHQWH VHJ~Q ODVGDYIR B P DHFQ RAMYF RXPH Q WM
5HS~EOLFD 'RPLQLFDQD $0O GH GLFQBPEMRFIEHLYQ \QR
SUHVHQWD DFWLYRV \ SDVLYRV HQ PRQHGDV H[WUDQMHUD\

&RVWRYV GH EHQHILFLRY D HPSOHDGRYV

/D (QWLGDG KD FRQWHPSODGR XQD VSIQHEGRYVEBRWIERDRW
LQGLFDPRYV D FRQWLQXDFLYQ

e ,QGHPQL]DFLYQ SRU SUHDYLVR \ FHYV DOD/EUDOMADYV ¢
HVWDEOHFLGDV HQ HO &yGLJR ®H RPIDELDAMDR) G H/BD 5IHRS ~
VRQ UHJLVWUDGDV D JDVWRV GHSOISBIGRRBR FX|
VHSDUDGR GH VXV IXQFLRQHV \pSWIMWD SDUD HO SDJR

. SDUWLFLSDFLYQ GH ORV EHQHILFLRMWItFXORFRPR GHONL
&yGLJR GH 7TUDEDMR OD (QWLGDG 6 BHEODEM®@ HITXILRDQ@HH\@
GHO SHULRGR HO FXDO QR H[FHGHGGBIVF&B UHIAODJ I RF/
RUGLQDULRY SDUD DTXHOORV HPSORD XRV STHUL KRG RD @ H\
XQR D WUHV DxRV VHVHQWDBLQDGLRW G VD OO XM HP
TXH KD\DQ ODERUDGR PiV GH WUHWURDGR VOR\D FLE KW
YHLQWH GtbV SRVWHULRUHVWFRQyYPULHFRUH GHO HMHU

e G5HJDOtD 3DVFXDO /D ,QVWLWXFEMOQ YHDV®D SWHDRIBR XD
DQXDO GHYHQJDGR SRU FDGD HPSOHDGRSBR BXDRQ AHS W
FXPSOLPLHQWR D OD GLVSRVLFEXQRHVW DEOMH RYGD JRQGH
7UDEDMR GH OD 5HS~EOLFD 'RPLQLFDQD

e 30DQ GH 3HQVLRQHV /D (QWLGDGVHVWIRWHDI SPQGLRH QY
DO 30DQ GH 3HQVLRQHV GH ORV HP ®QRWDGHRTX HOQ FXIPC O
HVWDEOHFLGRV SRU OD /H\ GH 6HJXU LTXMHG GE-RFAHD G O/ H\
HUR GH MXQLR GHO DxR UHSDBDHQR 5 HYOHQJID G G
FDGD HPSOHDGR

GH
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e 6HJXUR )DPLOLDU GH 6DOXG /D D@WAHEIX® RJ HDPLLYD DOS B

6DOXG HO FXDO HQWUy HQ YLIJN@BWYL BDPENUHWAKOGBHIXIR H L
HTXLYDOHQWHYV DO GH ORV VDODHARVHBERMQIEHGR
FRQIRUPLGDG FRQ OD /H\ GH 6HIXUPRDBGIERPGROSRR OD
/H\

e (QWUH RWURV EHQHILFLRV GH D FXHIDGR GAR Q QFHQ WR © RV

UHPXQHUDFLRQHY DO SHUVRQDO

9DORUHVY HQ FLUFXODFLYQ \ REDERDFLRQHYVY FRQ HO S-~E

&RPSUHQGH ODV REOLJDFLRQHV G HWH YUMGEDXV \GRV ODH/OF ®-SBNC
D WUDYpV GH OD HPLVLYQ GH FHQWIUDRRYREG H LEDUFL FIUSF
HPLWLGRV SRU OD $VRFLDFLYQ TXH YHEBQFRHQWUDQ HQ S

6H LOQFOX\HQ ORV LOWHUHVHV GHYH®QJDGRVHS RQ AK\HVQDWU B
SHQGLHQWHY GH SDJR /RV JDVWRW WHMN @F LQWRM HRIINI H
UHJLVWUDQ FRPLVLRQHV \' RWURV FDUIRRW IFQDRFIHHWVURQ
FLUFXODFLYyQ \ ORV GHSYVLWRYV GBCHUER GRRT X/H{ WHH T H/Y\HU

5HFRQRFLPLHQWR GH LQJUHVRV \ JDVWRYV
/IRV LQIUHVRV SRU LQWHUHVHV ILQDQFLHURYV

/RV LQJUHVRV \ JDVWRYV SRU L@WM UHAMHNGRY GHI U\HW X D @Y BIE
EDVHV GH DFXPXODFLYQ XWLOLID QGRFMQ YR W R GIRF % P00 IDFW
LQJUHVRV SRU LQWHUHVHV VH VXWSB Q3 FDXILOVTRO FR D Q WH
GH SUpVWDPRV SRU FREUDU FRPSOHWH®GRWRY ORGtDQVEHU |
JHQHUDGRYV SRU GLFKRV FUpGL\WRAD V H A RRQU/GHEL © VJR@DIRE q
UHFRQRFHQ FRPR LQJUHVRV ORV RWILWQ UDXTRYG R QH ¥ WHRYW
HIHFWLYDPHQWH FREUDGRV

,QJUHVRYVY SRU FRPLVLRQHV \ RWURYV VHUYLFLRYV YDULRYV

IRV LQJUHVRV SRU FRPLVLRQHV \ RW QRN V HOLHYQ. APLIRYH YIIRU G
FXHQWDV FREUDQ]DV \ RWURV VRQ BKBERCGRFQRBRWHQ ¥ HEL
KDQ VLGR SURYLVWRV D ORV FOLHQWHYV

*DVWRYV

/ID $VRFLDFLYyQ UHJLVWUD VXV JDGWRNQIIPE Rl O7PPW RIER \G&
UHJLVWUDQ JDVWRV GH GHSUHFLDFLYQ VBPRUWLDNFLYC
UHJODPHQWDFLRQHYVY HVWDEOHFLGDV

SURYLVLRQHYV

/ID $VRFLDFLYQ QR WLHQH FRPR SROQWVFBHHYWXRDORQYD
FRPSURPLVRVY GH FRUWR SOD]R TXHyMNIPBRtE3E WIRGERD GARD/OH
FRPR YDFDFLRQHV \ RWURV \D TXH ORYVQPH®PRR/PVRW K HHIQ
TXH VH UHDOL]DQ ORV GHVHPEROVRNWOPHUWQRLQHQWHYV SDUI

GH
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6LQ HPEDUJR HVWi SURYLVLRQDGDOGNVGHUWX \8 B BVRQID\D G
OD EDVH GH VX DQWLJ*HGDG QRDFERWHYVOR TNSUMDEBWIE
SDVLYR UHDO VLQR XQD FRQWLQJERALDOTLEI SRIGH IDFMRQ
XQD IHFKD LQFLHUWD &DEH GHV\RRPIR S0 B G B ROWIRF § B
ODERUDOHV IRUPD SDUWH GHO PRQWR UHTXHULGR

,PSXHVWR VREUH OD UHQWD \ GLIHULGR

(O JDVWR GH LPSXHVWR SDUD HCP SXH\ R/GR VIRFERISHU B Q GUH I
FRUULHQWH \ GLIHULGR (O LPSXHVW®RR H&H UBIHFROBRWW DGR \
H[FHSWR HQ OD PHGLGD TXH VH UARQRERQGBVFRQ BIVWWR
UHVXOWDGRY LQWHJUDOHV R GLQHPVADPH\ORN HH B Q FSDXNHW/IPI
WDPELpPQ UHFRQRFLGR HQ RW U R VUHFYWIDPMIG\RY HQ \S B YULLLA
UHVSHFWLYDPHQWH

(O LPSXHVWR VREUH OD UHQWD FRODVLHDWH HO/HFODFKOL
'RPLQLFDQD 7ULEXWDULD YLJHQWWHRDV&UW B RKD DHMH @ /el
JHQHUDO

(O LPSXHVWR VREUH OD UHQWD GLIHUD\GRGIHWUHIQFRQ R
WHPSRUDOHV TXH VXUJHQ HQWUH\WDY EDWH SIDR/S R RIMWL WX
YDORUHVY HQ OLEURV HQ ORV HVHWDCR G ULHWOL @GR WBRE H (WH
XVDQGR ODV WDVDV LPSRVLWLYDV TXKNWD@FLHNOPBRV H
YLIHQWHV D OD IHFKD GHO E D CHWHAH VIHHWI QY US0 L F X & DWH FEX
HO LPSXHVWR GLIHULGR DFWLYRIVYIHULGFROSDVH YR VA IFDS)XAH

(O LPSXHVWR GLIHULGR DFWLYR HW HHAMDYR FELHGRX FALEWIH
WHPSRUDULDYVY SpUGLGDV LPSRVDWDYDVFWRPGMYRGLPSRYV LC
QR XWLOL]DGRV HQ OD PHGLGD RO VHD ISRISE@LEDOH TIXMW OO
FRPSHQVDGD FRQWUD DTXHOODVWSRIUHUHM LOPPUGHG RV LIEV |
QR XWLOL]DGDV \ FUpGLWRYV LPISRXYHBWDYRMHQYRXXWERY]DGRYV

%DMD HQ ORV DFWLYRV ILQDQFLHURYV

/JRV DFWLYRV ILQDQFLHURV VRQ RFGR¥LGHO SDMDGHXBQGRQ
WRGRV ORV GHUHFKRV FRQWUDF WKDWDWHY XD BGRVOIRFWG M B K
VRQ UHDOL]DGRV H[SLUDQ R VRQ WUDQVIHULGRYV

'"HWHULRUR GHO YDORU GH ORV DFWLYRYV

/D $VRFLDFLYQ UHYLVD ORV DFW DR IGEHO € B LLIDH QMED L\F D)6
OD ILQDOLGDG GH GHWHUPLQDU QWWVFRSPBGMPHRUWHQV DI
FLUFXQVWDQFLDV LQGLFDQ TXH HOLYRORWHER QWDXESDHUG B F
ODV RSHUDFLRQHV

/ID UHFXSHUDELOLGDG GH XQ DFWD/RRTHKE @B W RQ WHQHALICRR
HYV PHGLGR PHGLDQWH OD FRPSDUDFOQRY OGH®LWYROVRERRRQ
IOXMRV QHWRV GH HIHFWLYR GHVFRQWHM®ORGRXHSRY HYWH
DFWLYR HQ HO IXWXUR

GH
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6L OXHIJR GH KDFHU HVWD FRPSHQVD¥FDY®R V H REHWIHELPH. (A
DFWLYR KD VLGR DIHFWDGR QHJDYRKFBB HRWR SHO ®@REDVRH
HO HTXLYDOHQWH DO H[FHVR FRQWPEHQMWN REHU B LHE FF DE R/U

W &RQWLQJHQFLDV

/D $VRFLDFLYQ FRQVLGHUD FRPR FRQMWSRUHDFV DRX DONVRA
LQVWLWXFLYQ KD DVXPLGR ULHV 1R\Q G H HGH W HFIKRRW T X W X G
SXHGHQ FRQYHUWLUVH HQ FUpGLWRWLJIJGEURBWR VI UHDINH
WHUFHURYV DVt FRPR SURFHVRV OHXBOWR\S HQGLR\D WH Y ExXt
GHO SDtV GHULYDGRV GH VXV DFWLWIOG D GHV GAHF LFHURDBLLAV B
\ FRQIRUPH VH LQGLFD HQ ORFQRALPQ SUHVIOQOWE
FRQWLQJHQFLDV OHJDOHV LQFRDGDV FRQ VAL AR YWWOG UFL
SHQGLHQWHY GH VHU UHVXHOWDV YDHI\G LSIRUWSID U WHWGE I FQ
WULEXQDOHY DSRGHUDGRY GH ODVGRALWPDWV #@ D VEHYFUQ
VH GHVFULEH PiV DPSOLDPHQWH HQ OD UHIHULGD QRWD

X 'LIHUHQFLDYLILFDWLYDV HQWUH ODV SUIFMWAFWDWV FRQ
SRU OD 6XSHULQWHDGHRYFERQGIHDYV 1RUPDV ,QWHUQDFL
,QIRUPDFLYQ )LQDQFLHUD 1,,)

$ FRQWLQXDFLYQ SUHVHQWDPRYV X0V HMXRHBQGH 0DOW M GW U
SUIFWLFDV FRQWDEOHV HVWDEOHFLGHM %RYF RO\D \6 0BH/U L
1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFLYQ )LQDQFLHUD

e /D SURYLVLYQ GH OD FDUWHUD GH RU®BWWM B P LRROG ¥ 9
EDVH D XQD HYDOXDFLYQ GH ULHVJR® VHDOIHOQGR SRV
OLQHDPLHQWRY GHO 5HJODPHQWR G JODPXQWRy G H5 H
OLFURFUPGLWR /RV QLYHOHV GH SURRPMURQB®HSDVB
PLGHQ FRQ EDVH D SRUFHQWDMHWWH QDG D DIV L
GHXGRU

. /D HYDOXDFLYQ VREUH OD FODVORV IPL\RQY K\H GHXEBR |
FRPHUFLDOHV LQFOX\H OD GRFXPHQWBFEW®GGEM RORV
WRPDQGR HQ FRQVLGHUDFLYQ VX FD $MDAL EDI® B\H GH IR\
HVWDGRV ILQDQFLHURY GHO GHXERR H® FRMYREVWSDR Y |
FXDQGR VHD DSOLFDEOH \ ORV QLEGIDHWDIH FIPRF Q
HVWDEOHFHQ ODV QRUPDWLYDVREDBHRBUDRDRR W GHIQRH\H
FRPHUFLDOHV OD FODVLILFDFLYQH®IE R IGH O K\ D® X DG D
GH VX FRPSRUWDPLHQWR GH SDJR GPHOPRHEGRVHOQWRV
SpUGLGDV RSHUDWLYDV R QHWDV 3 DFRIP HURF\L DROHHQR U H
PLFURFUPGLWRY FRQVXPR H KLSRWHRRYIRLRQRV SRU
HVWDEOHFHQ FRQ EDVH D ORV G tDIGGHRQWIDA RR U'PIDFR
,QWHUQDFLRQDOHV GH ,QIRUPDFRKQWHQOD FLL, HU DV RIBASH
,QVWUXPHQWRYV )LQDQFLHURV VH prU\GN BB HHF WS ¥ Q CPGROGV
SDUD HVWH WLSR GH DFWLYRV ILD)B3QBGHGRVV H B HPILY M
FXDQGR VH KD\DQ LGHQWLILFDGR SRUHRWR/ BXQJWHR YV
HVWRV QR KD\DQ RFXUULGR

GH
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(VWD 1,,) HYWDEOHFH XQ HQIRDXHRGQMW WELHOWL || D KNLHAQ Sk
SURYLVLYQ SRU GHWHULRUR TXH WBIOREGWDHN HQ H®L WL FE |
ORV DFWLYRV ILQDQFLHURY GHVGH VX UHFRQRFLPLHQMW

/D 6XSHULQWHQGHQFLD GH % D @FRHWV DWW RQ W]y UP KD®WVD H
ILQDQFLHUD D FDVWLJDU XQ FEXGRWR ERQURI WH @ JDDUDA
YHQFLGD H[FHSWXDQGR ORV FUpG LQVRM UD FDIMUWFLXIDEEGRR/
FXDQGR VH KD\DQ DJRWDGR WRGRV GREURURFMHRARV C
IXQFLRQDULRV \ R GLUHFWRUHV UHODGRRQGBRVXWKD\C
IXQFLRQHV 3UHYLR FDVWLJR GHWEWRNQF KPGHW RW WIRG
SURYLVLRQDGRV HQ XQ /DV 1RGRDWIRUPDEFEQPEF LR
JLQDQFLHUD UHTXLHUHQ TXH HVW RO\ BWD\W HDRWHVHX D 9
VH GHWHUPLQD TXH ORV FUPGLWRYV VRQ LUUHFXSHUDEC

/D 6XSHULQWHQGHQFLD GH %DQFRRQUNTRDIQWH @ X & DD
SDUD XQ SUpVWDPR DO PRPHQWR GHQVHW IDBGDWXGLFD
DSOLFDGDV D GLFKR ELHQ

/DV 1RUPDV ,QWHUQDFLRQDOHV G HyO®R RUIHPTDHLH/WWH L GDHC
SURYLVLYQ FXDQGR HO YDORU GHRPH DD GRORKWOHBL B QE
R H[LVWH GHWHULRUR HQ HO PLVPR

/D 6XSHULQWHQGHQFLD GH %D QGIRPL H @ WXRI\H B R UT K R EQURM
OD FDUWHUD GH FUPGLWRV FRQ XQD O{DVLIHBPG QI
SURYLVLRQDGRV FRQIRUPH D OD FODWH UPDFR Y@ HRODRAL
$ SDUWLU GH ORYV GtDV GH YHQFLGRV QMARV X\HSHQG I
FRQWDELOL]DQ HQ FXHQWDYV GHXRYGHQ YDAH ISRURPOLW LR Q
,QWHUQDFLRQDOHV GH ,QIRUPDFLYRXHL®RDEGHRU D RWVV
FUpGLWRY VRQ HVWLPDGRV GH GHItFQ O/BFAERBDE IMXL €D G
UHFXSHUDEOH D WUDYpV GH ODHFRQ\DWRYWMXHFQ GQ PG H GW
VH UHFRQRFHQ VREUH OD EDVH GH HOIX\WLIDMDy GSD LD W
GHVFRQWDU ORV IOXMRV IXWXURYV G P HHG HF WIOY R RRR/QR H
UHFXSHUDEOH

/DV UHVHUYDV SDUD UHQGLPLHQWRYQ SIRW B R ERDUP DOH GO
FRQWDELOLGDG VH GHWHUPLQD® G\gHEOMB DI RD U HY]
FUPGLWRYV HQ IXQFLYQ GH SpUGLGDBWHQERWR LE® VO RW
PLVPRV

/ID SURYLVLYQ SDUD ORV ELHQHYV GWH FIUpPICARWRN Q/ H HUAHXSG
FRQIRUPH OR VLIXLHQWH

%LHQHV LQPXHEOHV VH SURYLVIDRE®DNQF RQWIGRUD)RSBH
GH GtDV GH OD IHFKD GH DGMP®GLERALRQGEHHW B D © B FXI
HO SULPHU DxR GH VX HQWUDGD D ORV OLEURYV

IRV GHPiV WLSRV GH ELHQHV VH SHRRV IDR@LN QD HID X ¥ LS

GtbVY GH OD IHFKD GH DGMXGQKBBFRYQHGW UB QF B XQLLQKBL
PHVHV GH VX HQWUDGD D ORV OLEURYV

GH
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/DV 1RUPDV ,QWHUQDFLRQDOHV GMHHUOXRHBEHEBL T H) LK)D/DF
DFWLYRV VHDQ SURYLVLRQDGR\W PXD @B 8 R L W\W DO & HIWH G
JUDGXDOLGDG HVWDEOHFLGDV SRUFRQVHFRUBEFY DE DHQAD|
QRUPDV UHTXLHUHQ TXH HVWRRHIRVULMRW VH VX 1LLPSRWAN
OLEURV \ VX YDORU UD]JRQDEOHWHQRY ORV FRVWRV GH °

/D FDUWHUD GH LQYHUVLRQHV \H FIPO\DH/IRUEDVGGHDB KX H \
GHWHUPLQDGDV SRU OD 6XSHULDWH S -SEHWAD '8ALHYDPEFQ
TXH UHTXLHUH GH SURYLVLRQHV HUBEHRODPEBQWRNJIXAH
5HJODPHQWR GH (YDOXDFLYQ GH $RWHYRWQ® RWURVGE L
DTXHOODV UHFRQRFLGDV D FRVWRWPRUWLDGER/ BXHUD
UD]JRQDEOH QR UHTXLHUHQ OD ¥RQVWLWXFLYQ GH SURYL

'H FRQIRUPLGDG FRQ ODV 1RUPDVURDWVFHYQ DEQP@FQH Y DX
HVSHFtILFDPHQWH OD 1,,) VREUWH URY WWK PHQWDRE\O HIE®I
PRGHOR GH SpUGLGDV HVSHUDGRV BUIQAVMURWLSR BHC
TXH OD SpUGLGD VH UHJLVWUD DFX® GRR L\EKD KD \ID QH QEHRQ
LQFXPSOLPLHQWR DXQTXH HVWRVIQR KBVID RGMNKBHLGR
HQIRTXH GH WUHV IDVHV SDUDSORB YLR/QW® BSIRAL [HW HQ IGRH
VH EDVD HQ HO FDPELR HQ OV PFOWYRY FUMZQ MLHFU R VGE!
UHFRQRFLPLHQWR LQLFLDO

'H DFXHUGR FRQ ODV UHJXODFLRO@®Y ERYFADVLBRQHWLN
FODVLILFDQ HQ LQYHUVLRQHV RUDRFD DEHHWD GRS R/G! Q.
YHQFLPLHQWR LQYHUVLRQHV HRQBFFHR QW W B WRHDYWLR)
GHXGD /IDV LQYHUVLRQHV PDQWRMOUBY VL. QY MM Y ERBIHN/G
LQVWUXPHQWRY GH GHXGDV VHDGR XWDQGR D@ PRWRE D
LQWHUpPV HIHFWLYR /D SULPD RQNB UWHRBEMYVQWR DHRR BN
GXUDQWH OD YLJHQFLD GHO JWRMUDER HVD\VGLY BRQV. ERGINY
YHQWD VH UHJLVWUDQ D VX YDG RO XDF|IR@MD A@HAQ PFH F D
LQYHUVLRQHV HQ DFFLRQHV \RU U3 IPHUED G FD OH BRR/MGR B
QR H[LVWLU XQ PHUFDGR VH YBOLERQRD G IF R VARG RHRD/O
FDOLGDG \ VROYHQFLD GHO BIPLNQW RX\WH\ON PE@GIF LOGRN CH.(

/DV 1RUPDV ,QWHUQDFLRQDOHW G HHWIRBADFDPG QMID QB!

VREUH ,QVWUXPHQWRYV )LQ D Q FILGIWUHRWV LRHITE\. {UHH DODXH. |
HQ $FWLYRV ILQDQFLHURV D \PE YR GIRU UMN]PROW B G R VF ROF
ILQDQFLHURV FRQ FDPELR HQ RWUWR RWHWQDQEFG R URYWB J
DPRUWL]DGR \ YDORU UD]RQDE QK VAMQ RBP MR VERIVWGIHDUN ¥ DG
HO FDVR GH LQYHUVLRQHV HQ DWFLRIQHM LVGWHE H FEAWWUR
LQIOXHQFLD VLJQLILFDWLYD S UHH SIDUDWNMY FHROWDGRY GLHE
FRQVROLGDGRYV 'H H[LVWLUHMWOXH@MHUVLRQH VDAV UYL
DO FRVWR R DO PpWRGR GH SDUWQBRQFDFILRVHQ@® RYWR/ G
WHQHUVH FRQWURO R LQIOXH®@KFLOQVRHQEDLG R VELH D RWQLR F
ODV DFFLRQHV HVWDV VH UHBRQWADIPE IDRY DHOR H QJ B TRIQLEF

GH
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/DV. (QWLGDGHV GH ,QWHUPHGLD FWUWLQD GHIRMLYLEE
HVSHFtILFDV R JHQPULFDV FXD@QH\WRXOW\D G R VP \D IV HFDQ FHH
JHQXLQD GH FUPGLWRYV TXH UHGXNFE GO @ B HXSRWLRLYPLY®
FRPR FXDQGR H[LVWD XQD PHMRUWDO HIQHOIR FEHDY LEHPTCEF
HPLVRU IRUPDOL]DFLYQ GH JDUDRE®WHN DRG NEREL FH@RWD
UHYHUVLYQ SRGUi KDFHUVH HQ HOF®PUVPR SRWViRGRHHQG
HYHQWRV SDUD OR FXDO VH QWHEI) QRYALUDFOH B DIIFRXS
YtD TXH HVWD HVWDEOH]FD (Q O®LFHIRWD TGH BVMO®"
SURYLVLRQDGDV VL VH SURGXWHRU GIH WHQ WIDOR X ® ¥ DA E L
SXHGH VHU UHFRQRFLGD XQD JDQDQFLD VARMRR TXHIT ©OIDHU
SURYLVLRQHV OLEHUDGDV GHBHOQURYULW/BREVIHULUEDD VDI
UHFRQRFHUVH FRPR LQJUHVRV QBMIXDBHBR&R DICH RRIIID
FXDQGR FXPSOD FRQ OR HVWDRUHFLGR\ HQ ®RY B$WtFXO

/D 6XSHULQWHQGHQFLD GH %D QFRRU QR IOHTPLLIQU B HH O R
HVWDGRV ILQDQFLHURV D~Q VH{GLBUDIFERQ GIQF ORQHARG
GHO SDtV 'H DFXHUGR FRQ ODV VIR DQ|RQWBBRLYDFL
JLQDQFLHUD VH UHTXLHUH TXH GRNMXYWB®R S RIW QEQ 6 DI
FXDQGR OD LQIODFLYQ DFXPXODGRRNQHDRM DOMOLP RV\ W L
H[LVWDQ HOHPHQWRY FXDOLWDWR YRN VIKHIQ MLIDP ELH QX I
HFRQRPtD KLSHULQIODFLRQDULD

/DV DXWRULGDGHV UHJXODGRUDBFGRQDWLWWRARDH LD Q
WRGDV ODV HQWLGDGHV GH LQG{EPBGKREDM QDY DSIALV
GH DFWLYRV \ SDVLYRV HQ PRQHOGD&HHFWB B QR HRWDRL M
SXEOLFDGD SRU HO %DQFR &HQWHPDQDGH @D IFHFK-LE G HFPDL !
GHO EDODQFH JHQHUDO /DV 1R U®IRW PO WO PLRYRQ@MBLO+
HVWDEOHFHQ TXH WRGRV ORV VDDGRW D@ WH Q8 &BLVGHRMNV|
WDVDV GH FDPELR D OD FXDO FADH QL\WQD®RIFE HAHD L\ QADIPE P
WXYR DFFHVR D OD IHFKD GHO MHWWD GRVGGHWFLW X D FQ B QNI
PHUFDGR LPSHUDQWH

/RV ULHVJRV GH SpUGLGDV GHUL FR®RWD & HORRDW HQJEDR V¥
XQD FODVLILFDFLYQ GH ODV FRQ@H QUHQFILFD ¥ \S/RIDE PHIW E
SRU OD 6XSHULQWHQGHQFLD GH % IF@FRRV & HJ R DHRHESR- D@L
OLQHDPLHQWRY GHO 5HJODPHQWR\ &K\ YACRIGAD EE PG LRI 14§
/DV 1RUPDV ,QWHUQDFLRQDOHV GHWRORXAQFHLQ® YHQDQF

D BURYLVLRQHV TXH VH FRQWDE RO S|D\QL FRW R FXIDWQGRYV
HILVWH XQD REOLJDFLYQ SUHVHQWHJRY XKW H/ EX) C5 U
HURJDFLYyQ SDUD OD HQWLGDG

E 3DVLYRV FRQWLQJHQWHV TXH QR/ UHR XUHUKE SUF
GHWHUPLQDGR TXH H[LVWH XQD RECBUREDEQ H TKWH Q
UHVXOWH XQD HURJDFLYQ SDUD OD HQWLGDG

/DV SURYLVLRQHV JHQPULFDV TXHYQHORFDXOL IBHES 5 R Y |
FRQWDELOL]DGRV FRPR JDVWRY GHO HMHUFLFLR HFRQYVF

GH
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'H FRQIRUPLGDG FRQ ODV SUiFW LLRD\ ED R W RSHUD FALRWY E
WDOHV FRPR LQJUHVRV SRU GLV SRHAIEAIOL GIRFPHY LBRUY \F
VHUYLFLRV SRU FDPELR GH GLYLWDWRQRSHERBREQBAM
FRPR LQJUHVRV LQPHGLDWDPHQWHUFOIOQGR GR \UXDODW O
UHFRQRFHUVH GXUDQWH HO SHULRGR GEH YIRWRIFVYD FI
,QWHUQDFLRQDOHYV GH ,QIRUPDFLYQ )LQDQFLHUD

/D 6XSHULQWHQGHQFLD GH %DQFRYV OG I8 HUP L5M ISy DO DR
EDQFRV GH VHUYLFLRV P~OWLSOBY XGIE OHYVY DOXD F G
GLFLHPEUH GH (Q JHQHUDO SIB U WKH PHBEL DHQWQ
ILQDQFLHUD SXHGD UHDOL]DU XQDIUMR D QDKLU & HO B XS,
DXWRUL]DFLYQ GH HVWH RUJDQLYFRRHIX QRGRLU U VI DM |
TXH VH UHDOLFHQ GH PDQHUD SHULYELFQDOBV GRUP
,QIRUPDFLYQ )LQDQFLHUD HVWDEO&HANQGHEH Qi K\M B M UDVF
FDGD YH] TXH H[LVWDQ FDPELRY R J®H IGE BMRY \F \N DY IRG
HQWLGDG WHQJD FRPR SROtWLFDL¥®QWREDMHWQDPREHF B E
YDORUHV PX\ FDPELDQWHY GLFKD i HQDX®OPHQ QY H5 H ERHQ!
DFWLYRV GH SRFD PDWHULDOLGDG GH WUHV D FLQFR D:

/D 6XSHULQWHQGHQFLD GH %DQFRNV UM TSXLRIMIH G EHOLC
DUUHQGDGDV SURJUDPDV GH FRPSXXMDBRUWBWY \FBOXR Y
GLIHULGR R LQWDQJLEOH TXH SR®HYPDL BRD HX\B X URH/Q SIDIUR
HQWLGDG VHDQ SUHYLDPHQWH DKRVR Y 1 XBD®ROR 8 R3D H B VWH
UHJLVWUDGRYV FRPR DFWLYRV R G8HY® GRDWUIDMRR \G K
PDQHUD LQGLYLGXDO

/DV 1RUPDV ,QWHUQDFLRQDOHV GH XQHRIHRD FXHQ HV WD §
SDUWLGDV VHDQ UHJLVWUDGDV FRP®DVFMLWFRDN Y DNPG U
D JHQHUDU EHQHILFLRY HFRQYPLFRV IXWXURV

/D (QWLGDG GHWHUPLQD OD YL GRS LHGIO0G HY WRRBEOHS H
HTXLSRV DO PRPHQWR GH VX DGTKNRWFVyGH\ RIHGHQWWR
DFWLYRV ILMRV TXH HVWiQ WRWDDBHDQXMH GHS UKFL B G RM
UHVLGXDO \ OD YLGD ~WLO GH X {IAWRY D ® HDp URYQRDG
FDGD SHULRGR DQXDO \ VL ODVDVSHRAWDIPWEY RQ HOL IS BIKY
VH UHDOLFHQ ORV FDPELRV FRUUHVSRQGLHQWHYV

/D 6XSHULQWHQGHQFLD GH %DQFRW BHIKWHYR GKXHOORAD
GH FUPGLWRV \ GHSYVLWRV GH \F FIRPRWBIFW\ M DG DEGIVV
LQYHUVLYQ

/DV 1RUPDV ,QWHUQDFLRQDOHYV GH TXIRHUPHF LTYXH)0B B Q6
GH HIHFWLYR GH HVWDV WUDQVDFFHR@H\ORW SIUHWRNQ W |
ODV DFWLYLGDGHV GH RSHUDFLYQ

([LVWHQ RWUDV GLIHUHQFLDV HQWXS$HORYWHJEHQEP DH
%DQFRV \ ODV 1RUPDV ,QWHU QD F LIRDALOW\D GHIQ, @ MDUPW R
OD SUHVHQWDFLYQ \ FLHUWDV U IQDHFRAURYHY GH ORV H

GH
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Y 7TUDQVDFFLRQHYVY FRQ SDUWHYV YLQFXODGDYV

/D $VRFLDFLYQ UHDOL]D WUDQVDFFLR ©HVQFRG BSORMHNVH
FRQ GLUHFWLYRV IXQFLRQDULRV \ HHRSBHWRERWHQWW F X
HQ RWRUJDPLHQWR GH FUPGLWRYV RWHPRY LyBOHG M IEIX F Q &/
ILQDQFLHURV

()(&7,92 < (48,9%$/(17(6 '( ()(&7,92

$0 GH GLFLHPEUH GH \ XRQGEHHRWI GR VB REH BARWVI HV F
VLIXH

(IHFWLYR
(Q &DMD 5
(Q %DQFR &H
(Q %DQFRV GHO SDtV
(TXLYDOHQWHYV GH HIHFWLYR E
5HQGLPLHQWRY SRU FREUDU
5

D $0 GH GLFLHPEUH GH \ UH TH® WG BERUWHODED QFR ¢
GH OD 5HS~EOLFD 'RPLQLFDQD HV GHSO FLHHVSHG M IDYPIER
DxRV ORV PRQWRV H[FHGHQ OD FDQWERQW.LBXDFLIQUH
SUHVHQWDPRV XQ GHWDOOH GH QBDBMHW BHJIDOFXOR GH HV

'HSYyVLWRV GH DKRUUR 5
'"HSYyVLWRV D SOD]R
3DVLYRV QR UHSUH
GHSYVLWRYV
2EOLJDFLRQHV ILQDQFLHUDV
2WURV SDVLYRV
7RWDO SDVLYR V)
3RUFHQWDMH GH (QFDMH /HJDO
(QFDMH /HJDO UHTXHULGR L 5"

L 'H DFXHUGR FRQ HO FyPSXWR GHI® (9B QFMR &#.IDMDU G DD
GtD GH GLFLHPEUH GH \ WD QN MERDAGD G UGN
FREHUWXUD GH (QFDMH /HJDO HO BXDO LQFOX\H XQ P}l
5 UHVSHFWLYDPHQWH SRUR¥RRWRSWRGRWY IHQp
PRQHGD QDFLRQDO SDUD HO VHFWRUWX8&0 GH $OUFD MG
OHJDO WRWDO GH 5' \ 5 HVHQWDQERUXQ
VREUDQWH HQ HO PRQWR PtQLPR GISRQPDMN DE8RDOGUYI
5 \ 5° UHVSHFWLYDPHQWH

GH
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E $O GH GLFLHPEUH GH \ HOBTPQALW DOBIQ@ \WBQ VB IHH QI H F
UHSUHVHQWDGDV SRU DTXHOODV LQFRQVHRQHETNKW URQHI
\ FRQ YHQFLPLHQWR RULJLQDO GH GHMWDNO O H BWHWVRV P M QRN
VLJIXH
$0 GH GLFLHPEUH GH
7LSR (PLVRU OR.QWRWDVDV QHQFLPLHQWRV

5 ,QWt
OHDIQIHEWRSRODU 'RPLQLFDQR 6 $
GH HIHFWLYR %DQFR 3RSXODU 'RPLQLFDQR 6 $
GH HIHFWLYR %DQFR 3RSXODU 'RPLQLFDQR 6 $
% DOF HVHUYDV GH OD

S HE P LY R R p L oL FD oD

GH HIHFWLYR

(TXLYDOHQWHYV
(TXLYDOHQWHV
(TXLYDOHQWHV

(TXLYDOHQWHV

(TXLYDOHQWHYV
(TXLYDOHQWHYV

GH HIHFWLYR

%DQFR 0~OWLSOH $GHPL 6 $
%DQFR 0OXOWLSOH 6FRWLDEDQN 6 $

6 XEWRWDO
5HQGLPLHQWRYVY SRU FREUDU
7TRWDO 5'
$0 GH GLFLHPEUH GH
7LSR (PLVRU OR.QWR\/?DVDV %'I_-'lQFLPLHQWRV

(TXLYDOHQWHYVY GH HIHFWLYR

5 QW
%DQFR 0~OWLSOH $GHPL 6 $

(TXLYDOHQWHV (:SJ%DéQJFé%WES%RVHUYDV GH OD

6 XEWRWDO
5HQGLPLHQWRYVY SRU FREUDU

7TRW

PLQLFDQD

5

,19(56,21(6 0$17(1,'$6 +$67% 9(1&,0,(172

8Q GHWDOOH GH ODV LQYHUYVLRQH\W WROQMOH Q LG3D & LKHYWHW B UYHH G
HV FRPR VLJXH

\

$0

7LSR GH LQYHUVLYQ

&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV

ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV

GH GLFLHPEUH GH

(PLVRU OgQ“”z78%%S} QFLPLHQWR\
%DQFR GH$$SKRUUR \ &UpGLWR $GRS

%DQFR GH$$SKRUUR \ &UpGLWR $GRS

%DQFMR GH$$SKRUUR \ &UpGLWR $GRS

$VRF BRPMVODPHRYDYLD GH $KRUURV \

$VRF BURPMVODPHRYDYLD GH $KRUURV \

$VRF BHMVMODPHRYDYLD GH $KRUURV \

$VRF BRPMVODPHRWDYLD GH $KRUURV \

%DQFR $GHPL

%DQFR $GHPL

%DQFR %+' 6 $
%DQFR %+' 6 $
%DQFR %+' 6 $

GH
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7LSR GH LQYHUVLYQ

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV
6 XEWI

/26 (67$'26 ),1$1&,(526
(&, (0%5( '(

GH GLFLHPEUH GH

ORQWR 7DVD G

(PLVRU c OQWHUS

QFLPLHQWR)

lf/ﬁ[b%%ﬁ_ﬁ&%&HVHUYDV GH OD 5HS~EOLFD
% F H HVHUYDYVY GH OD 5HS~EOLFD
RBRE LRy

ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV

%DQFR 3RSXODU 'RPLQLFDQR 6 $
%DQFR 3RSXODU 'RPLQLFDQR 6 $
%DQFR 3RSXODU 'RPLQLFDQR 6 $
%DQFR 6FRWLDEDQN 6 $
%DQFR 6FRWLDEDQN 6 $
%DQFR 6FRWLDEDQN 6 $

5HQGLPLHQWRY SRU FREUDU SRU LQYHUVLRQHYV
OHQRV 3URYLVLYQ SDUD LQYHUVLRQHYV

7RW

$0

5

GH GLFLHPEUH GH

7LSR GH LQYHUVLYQ

ORQWR 7DVD G
(PLVRU 5 ,QWHUé_bQFLPLHQWR

&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV
&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV

&HUWLILFDGRYV
6 XEWI

ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
ILQDQFLHURYV
%DQFR $GHP

%DQHR GH$SKRUUR \ &UpGLWR $GRS

$VRFBLPMVODPHRWDYLD GH $KRUURV \

$VRFBLPMWODPHRWDYLD GH $KRUURV \

$VRFBLPMWODPHRWDYLD GH $KRUURV \

$VRFBLHAMVPDPHRYWDYLD GH $KRUURV \
L

%DQFR %+' 6 $
%DQFR %+' 6 $
%DQFR GH 5HVHUYDV

%DQFR 3RSXODU 'RPLQLFDQR
%DQFR 3RSXODU 'RPLQLFDQR
%DQFR 3RSXODU 'RPLQLFDQR
%DQFR 3RSXODU 'RPLQLFDQR

ILQDQFLHURV
ILQDQFLHURV
ILQDQFLHURV

[e2le) o> INe)p)
@ BB

%DQFR 6FRWLDEDQN
%DQFR 6FRWLDEDQN
%DQFR 6FRWLDEDQN

o oo
@A hH

5HQGLPLHQWRY SRU FREUDU SRU LQYHUVLRQHYV
OHQRV 3URYLVLYQ SDUD LQYHUVLRQHYV

7RW

&$57(5% '( &5(',726

5

/ID FDUWHUD GH FUpGLWRY HVWi FRPIIDGRANVD SRIHIGHQWWDN PHRC
TXH RVFLODQ PD\RUPHQWH HQWUH\ PHVHVY DWHQGLHQGR
ObV FDUDFWHUtVWLFDV GH ODV JDUDWWXDIP SDUBIGRW SSURE
SDJDUpV JDUDQW
SURPHGLR DQXDO GH OD FDUWHUD GH KUBK&WWHF FFRIPRH WRICD G +
\ UHVSHFWLYDPHQWHHPBUH GH G

tDV KLSRWHFDUULDNV SUBYGWDVDW \GRH \LRW

GH
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(O GHVJORVH GH OD FDUWHUD GH 6HpGLWR DOHV GRRR. FLHI
VLIXH

D 3RU WLSR GH FUpGLWR

&UPpGLWRY &RPHUFLDOHYV
3UpVWDPRYV 5'

&UpGLWRY 'H &RQVXPR
3UpVWDPRY GH FRQVXPR

&UPGLWRYV +LSRWHFDULRYV
$GTXLVLFLYQ GH YLYLHQGDYV
&RQVWUXFFLYQ UHPRGHODFLYQ \ RWURYV

6 XEWRWDO

SHQGLPLHQWRY SRU FREUDU

BURYLVLYQ FUpGLWRV \ UHQGLPLHQWRV SRU FREUDU
7TRWDO 5

E &ROGLFLYQ GH OD FDUWHUD GH FUpGLWRYV

&UPGLWRY &RPHUFLDOHYV
9LIHQWHV L 5'
9HQFLGRV GH D LL
9HQFLGRV PiV GH GtDV LLL

SHHVWUXFWXUDGD LY
9LIJHQWHYV L
9HQFLGRV GH D LL
9HQFLGRV PiV GH GtDV _ LLL

6 XEWRWDO

&UPpGLWRY GH &RQVXPR
9LIHQWHYV L
9HQFLGRYV D GtDV LL
9HQFLGRV PiV GH GtDV LLL
S5HHVWUXFWXUDGRV LY
9LIHQWHYV
9HQFLGRYV D GtDbV LL
9HQFLGRV PiV GH GtDV _LLL
6 XEWRWDO

&UpGLWRY +LSRWHFDULRYV
9LIHQWHV L 5'
9HQFLGRYV D GtDbV LL
9HQFLGRV PiV GH GtDV LLL

S5SHHVWUXFWXUDGRV LY
9LIHQWHV L

6 XEWRWDO

GH
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SHOGLPLHOWRY SRU FREUDU
9LJHQWHYV L
9HQFLGRYV D GtDV LL
9HQFLGRV PiV GH GtDV LLL
SHHVWUXFWXUDGRV LY
9LJHQWHYV L
9HQFLGRYV D GtDV LL
9HQFLGRV PiV GH GtDV LLL
6 XEWRWDO

3URYLVLYQ SDUD FUpGL\
SRU &REUDU

7TRWDO 5'

L S5HSUHVHQWDQ FUpPGLWRYV \ UHQG HPIFXGW RV B® WD 6 REUDDR)
WLHQHQ XQD PRURVLGDG PHQRU RDLSPD®/ IDU GEtDD FIREKADD
VH KD\DQ KHFKR H[LJLEOHV VXV SDJRYV

LL &RUUHVSRQGHQ D ODV FXRWDVGGE 6 RN SRH@EEMEDW ARV
\ GtDV

LLL &RUUHVSRQGH DO WRWDO GWHFRELDLUNRYVH\ SIHOGLPW B QW
HQ VXV SDJRV GH FDSLWDO SRU XQ SODJQR VP B URG LRV
SDIJDGHURV HQ FXRWDV pVWRV VRQ O®GH®DRGAWHD HED U
PHFDQLVPR GH DUUDVWUH FRQVLGH GBIQGRYORIR I/\I U [P\DR R |
D GtDV

LY &RUUHVSRQGH D ORV FUpGLWRNQFXIG RIW W B QGRKYDLY HFQ W E
ORV WpPpUPLQRV \ FRQGLFLRQHV GH BDDR LM WO WD QVWDR/ Bi
LQWHUpPV \ R HQ HO SD]R GH YHQJFLPD B @HR GO VAWRDRRU DV
ORV FUPGLWRYV TXH VH RULJLQDQ HUM \DHV F B & PW DIOR QBIF/L \B(
PRUD \ RWURV FDUJRV GH XQ FUpPGLWR DQWHULRU

Y &RUUHVSRQGHQ D ORV VDOGRYV TX@H AREQRX A @GOV HIQY
MXGLFLDO \ TXH KD VLGR SUHVHQW®GIDE ®Q DEOHPD DRSS B Y\
SDUD VX UHFXSHUDFLYQ

F 3RU WLSR GH JDUDQWtD

3RU WLSR GH
&RQ JDUDQWtDYV SROLYDOHQWHV L 5
6LQ JDUDQWtDV LL
6XEWRWDO
5HQGLPLHQWRYV SRU FREUDU
3URYLVLYQ FUpGLWRV \
FREUDU

TRW 5

GH
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/DV JDUDQWtDV SROLYDOHQWHY WRHR O DWX JOD\Y R WDDW ]
VH FRQVLGHUDQ GH XVR P~0OW IB/OBQ\ FHR D FVRHW DVQMLFE D
ODV KDFHQ GH |IiFLO UHDOL]DFLYQLMQ IH® LRLRDIER. R\
OHJDOHV R DGPLQLVWUDWLYDV TXHVNXHXWRIR)MDQ D'
SRVLELOLGDG GH YHQWD

(VWH UHQJOYyQ FRQVLGHUD FRPR SUpVWDRRW VLQ
JDUDQWL]DGRVY SRU HQGRVR GH Sy ODMROGEDVHDXGRYV
SHUVRQDV ItVLFDV \ PRUDOHV HQWUH RWURYV

3RU RULJHQ GH ORV IRQGRYV

JRQGRV 3URSLRYV
(QFDMH /HJDO

6 XEWRWDO
SHQGLPLHQWRY SRU FREUDU
URYLVLYQ SDUD
UHQGLPLHQWRY SRU FREUDU

7TRWDO 5'

3RU SOD]RV

&RUWR SOD]R KDVWD DxR
OHGLDQR SOD]R PiV GH

DxRV

/IDUJR SOD]R D PiV GH DxRV

5HQGLPLHQWRYV SRU FREUDU
3URYLVLYQ SDUD FUpGL\
SRU FREUDU

7TRW 5

3RU VHFWRUHYVY HFRQYPLFRYV

$JULFXOWXUD *DQDGH
6LOYLFXOWXUD

3HVFD

,QGXVWULDV ODQXIDFWXUHUDYV
6XPLQLVWUR GH HOHFWULFLGDG
&RQVWUXFFLYQ

JDV \ DJXD

&RPHUFLR DO SRU PD\RU \ DO SRU PHQRU

+RWHOHV \ 5HVWDXUDQWHYV
7UDQVSRUWH DOPDFH
FRPXQLFDFLYQ
,QWHUPHGLDFLYQ )LQDQFLHUD

GH
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$FWLYLGDGHYV L
HPSUHVDULDOHV \ GH DOTXLOHU
$GPLQLVWUDFLYQ 3~EOL

SODQHV GH VHIJXULGDG °
REOLJDWRULD

(QVHXxDQ]D

6HUYLFLRV VRFLDOHV \ GH VDOXG
2WUDV DFWLYLGDGHV
FRPXQLWDULRV VRFLDOHV \ SHUVRQDOHV
+RJDUHV SULYDGRV F
GRPpVWLFRYV

&RQVXPR

+LSRWHFDULRYV

5HQGLPLHQWRYV SRU FREUDU
3URYLVLYQ SDUNHQ@GRWRYV \
SRU FREUDU

7RWDO 5

&8(17$6 325 &2%5$5

$O GH GLFLHPEUH GH \ SUKMYHHWVDORWFRQMLQXDFLYQ

&EXHQWDYV D UHFLELU GLYHUVDV
&RPLVLRQHVY SRU FREUDU 5'
*DVWRV SRU UHFXSHUDU
2WUDV FXHQWDV D UHFLELU

5

$O0 GH GLFLHPEUH GH \  FREDMAD BXQIRWDNVIRUNDQ DQWL.
VDOGRV PD\RU D GtDV \ SRUGHROWMD@MR GOD HOUHQFQRBH T
UHTXLHUH OD FRQVWLWXFLYQ GHR X®PHTURY IHWLS/KQUBRTUX & HW MU
UHFXSHUDGDV HQ VX WRWDOLGDG

%,(1(6 5(&,%,'26 (1 5(&83(5%&,21 '( &5(',726

$0O GH GLFLHPEUH GH \ XQ @MY D RRWIHOXDIHLYQ

,QPXHEOHV PiV GH PHVHV ®H DGMXGLFDGRYV
OHQRYV
3URYLVLYQ

GH
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3523,('$' 08(%/(6 < (48,326

$O0 GH GLFLHPEUH GH \ HOCH Q W\DJ D RARQ WHL GBXID F Ly Q
'LYHUVRV \
7THUUHQRV \ ORELOLDUL&RQVWUXFFLYQ
OHMRUDVGLILFDFLRQHWXLSRY HQ 3URFHVR 7RWDO
5' 5' 5' 5' 5'

9DORUHV EUXWRYV DO GH HQHUR GH

$GLFLRQHV

SHWLURYV

9DORUHV EUXWRV DO GH GLFLHPEUH
GH

'"HSUHFLDFLYQ DFXPXODGD DO GH
HQHUR

*DVWRV GH GHSUHFLDFLYQ

5HWLURYV

9DORUHV EUXWRYV DO GH GLFLHPEUH

BURSLHGDG PXHEOHV \ HTXLSRV
QHWRYV DO GH GLFLHPEUH GH

9DORUHV EUXWRYV DO GH HQHUR GH

$GLFLRQHYV

S5HWLURYV

9DORUHV EUXWRYV DO GH GLFLHPEUH
GH

'"HSUHFLDFLYQ DFXPXODGD DO GH
HQHUR

*DVWRV GH GHSUHFLDFLYQ

5HWLURYV

9DORUHV EUXWRYV DO GH GLFLHPEUH

B3URSLHGDG PXHEOHV \ HTXLSRV
QHWRYV DO GH GLFLHPEUH GH

D $0 GH GLFLHPEUH GH \  SUBBLHGDHUVRYBE®®V \ HTX
UHSUHVHQWD HO \ GHO SBWWL RRYILRE NHFQHFBHFWLYDF
OR TXH QR H[FHGH HO OtPLWH HEWGHD R RIQGRVORWU DOD VOD X WRD O H"
XQ OtPLWH GH KDVWD XQ GHO SDWULPRQLR WpFQLFR

$FWLYRYV &RVWR +LVWYULFR 5HY D O X0 RDGR &

7HUUHQRYV

(GLILFLRV

7RWDO

'XUDQWH ORV SHUtRGRYV \ DOLOYD U@WLGMWEL [DRE WRHQ H

VXV DFWLYRYV

GH
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$0 GH GLFLHPEUH GH \ X Q VGIH DI PR W LVQHX B B HWRH Q

D 3DJRVY DOWLFLSDGRYV

6HIXURYV SDIJDGRV SRU DQWLFLSDGRYV 5
$QWLFLSR VREUH DFWLYRV ILOQDQFLHURYV
2ZWURV FUpGLWRYV ILVFDOHYV

6 XEWRWDO

E %LHOHY GLYHUVRYV

3DSHOHUtD ~WLOHV \ RWURY PDWHULDOHYV
2WURYV

3DUWLGD SRU LPSXWDU
6XEWRWDO

5I
5(680(1 '( 3529,6,21(6 3$5% $&7,926 5,(6%*2626

$0 GH GLFLHPEUH GH \ QB GN RSAULDPYFILY DRRHYWS D U D
HYHQWXDOHYV SpuGLGDV GH VXV DFWLYRV SRU PRQWR
5' UHVSHFWLYDPHQWH

(O PRQWR UHJLVWUDGR GXUDQWH ORV HHMBDF EXHRMW B HGH
SURYLVLRQHYV VH PXHVWUD D FRQWLQXDFLYQ

%BLHQHYV
5HFLELGRV HQ
&DUWHUD GH 5HQGLPLHRNMFRSHUDFLYQ
&UpPpGLWRWYHUVLRGRY &REUGH &UpGLWRARWDO
5° 5 5' 5 5°

6DOGRV DO UR GH HQHUR GH
&RQVWLWXFLYQ GH SURYLVLRQHYV
&DVWLJR FRQWUD SURYLVLRQHYV
7UDQVIHUHQFLDYV

6DOGRV DO GH GLFLHPEUH GH
BURYLVLRQHV PtQLPDV H[LJLGDV D
([FHVR

6DOGRV DO UR GH HQHUR GH
&RQVWLWXFLYQ GH SURYLVLRQHV
&DVWLJR FRQWUD SURYLVLRQHYV
7UDQVIHUHQFLDYV

6DOGRV DO GH GLFLHPEUH GH

BURYLVLRQHV PtQLPDV H[LJLGDV D
([FHVR

GH
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D $0 GH GLFLHPEUH GH \  V POQVPBWRH[LVLEBQM
FRUUHVSRQGHQ D ORV PRQWRYV GHWHURQE D GRM BQ]DGD DS
OD (QWLGDG UHSRUWDGDV D OD ¥XSHULQWHQGHQFLD GH ¢

/ID FDUWHUD GH FUpGLWRY GH OPIMREDDYLY QLS UMM IQWDY |
LQGLFDGRU GH PRUD DO SDVDU GHi DD O GG GIGHHPEL
GLFLHPEUH

'(316,726 '(/ 30%/,&2
$0 GH GLFLHPEUH GH \ X Q VGEIH DI PRY W IMHX BB HWRH Q

D 3RU 7LSR

7DVD 7DVD
ORQHGD 3URPHGLR ORQH( 3URPHGLR
1DFLRQDMBRQGHUDGD IDFLRQBRQGHUDGD
'"HSyVLWRV GH DKRUURV L
$ SOD]RV
,QWHUHVHV SRU SDJDU

E 3RU VHFWRU

7DVD
ORQHGD 7DVD ORQH( 3URPHGLR
1IDFLRQDO3URPHGLR 1DFLRQBRQGHUDGD
3RQGH!
3ULYDGR QR ILQDQFLHUR \ \
,QWHUHVHV SRU SDJDU
F 3RU 30D]RV GH 9HQFLPLHQWR
7DVD 7DVD
ORQHGD 3URPHGLR ORQHGD 3URPHGLR
1DFLR 3RQGH! 1DFLR 3RQGH!
GtDV \ \
GtDV
GtDV
GtDV
GtDV
GtDV

0iv GH DxR

GH
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L /D $VRFLDFLYQ 0DJXDQD GH $KRGHRGA/LFBWPEWHD BRIV DO
\ SUHVHQWD FRPR SDUWH GH CFRRYBV GRQ GlI® \BX ¥ GRLE
5" \ 5 UHVSHFWLYDPH@IGHYV O MW
HQFXHQWUDQ UHVWULQJLGDV S FUHFR\FGBWRY GBU GOWY
FOLHQWHY IDOOHFLGRV \ PRQWRY SLJQRUDGRYV

/ID WDVD SURPHGLR SRQGHUDGD GH GV GAHEHWPIBMRIVGIH S
\ IXH GH \ UHVSHFWLYDPHQWH

$0O GH GLFLHPEUH GH \ GO WHIGD. BSIHRPW BY RS D J D
SRU HVYWRYV GHSYyVLWRY GH DKRUBRWIVYGRHQ@WH DQXDO

G 3RU SOD]RV GH ,QDFWLYLGDG

(O HVWDWXV GH ODV FXHQWDYV L QD LRV HVRHIDE VD IQIXR @ R @/

’%;jWLEEBQGRQI RWDO QDFWLSEDQGRQI o0
kovwp GH DRV K GH DxR®H DxRV R
PDV KDVWD PDV
DXxRV D xF
"H
$KRU I

&RPHQWDULR $0 GH GLFLHPEUHG®M QR\SUHVERWOWGHSYV
SOD]RV LQDFWLYRV \ R DEDQGRQDGRYV

'(376,726 '( (17,'$'(6 ),1$1&,(5%$6 '(/ 3%,6

D 3RU 7LSR

7DVD 7DVD
ORQHGD 3URPHGLR ORQHGD 3URPHGLR
1DFLR 3RQGH! 1DFLR 3RQGH!

$ SOD]RV

$KRUURV

,QWHUHVHYVY SRU SDJDU

GH
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E 3RU 30D]RV GH 9HQFLPLHQWR

7DVD 7DVD
ORQHGD SURPHGLR ORQHGD 3URPHGLR
1DFLR 3RQGH! 1DFLR 3RQGH!
GtDV
GtDV
GtDV
GtDV
GtDV
GtDV
0iv GH DxR
27526 3%$6,926
$0 GH GLFLHPEUH GH \ UK HEGHWD WRFRIQWHLQ XDFLYQ

2WU2EOLJDFLRQHV

2EOLJDFLRQHV ILQDQFLHUDV D OD 9LVWD 5
3DUWLGDV QR UHFODPDGDV SRU WHUFHURYV

&XHQWDV SRU 3DJDU \ BURYLVLRQHYV
$FUHHGRUHYV SRU $GTXLVLFLYQ \ 6HUYLFLRV
,PSXHVWRY 6REUH OD 5HQWD

,PSXHVWRY 5HWHQLGRY DO 3HUVRQDO

,PSXHVWRV 5HWHQLGRV D 7THUFHURYV
3URYLVLYQ SDUD %RQLILFDFLYQ
3URYLVLRQHV SDUD OLWLJLRV

BURYLVLYQ BUHVWDFLRQHY /DERUDEOHYV
3ULPDV GH 6HJXURV SRU 3DJDU

,7%,6 \ 5HWHQFLRQHV D ,QVWLWXFLRQHV
2WURYV
3DUWLGDV SRU ,PSXWDU
2WURV &UpGLWRYV 'LIHULGRYV

5 1

GH
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3$75,021,2 1(72

(O SDWULPRQLR GH OD (QWLGDGJWARXRR IR UPH ®DG/HRQ HO/R
$VRFLDFLRQHV GH $KRUURV \ 3UpVRRIPRVFOGDDSBD DY LHQ G
GHO UR GH PDU]JR GH HVWi FRQWHV UWXHG R DS B JOD | POIG
HO WUDVSDVR GH QR PHQRV GH X@&W H QBLHG DD \H @ W IDGELOG Bl GV
HFRQYPLFR KDVWD TXH GLFKD UHVHEUWDM WKL MMRGD D GB DXRLM
GH ORV GHSRVLWDQWHYV GH OD $VRFLDFLyQ $®D (QWLG DL
WUDQVILULY GH VXV UHVXOWDGRSHHAWRBRVGRY IR® 6 RHAW @ [
OHJDO XQ PRQWR GH 5' \ 5' FWLYDPUBWH

$ FRQWLQXDFLYQ SUHVHQWDPRV X3ZHWPD®WR O Bl E H\OH FXB R
WUDQVIHULGR D OD FXHQWD GH UHVHUYD OHJDO

$KRUURV GH GHSRVLWDQWHYV 5
4XLQWD SDUWH GH ORV DKRUURYV

SHVHUYD D LQLFLR GHO SHULRGR

5HVHUYD GHO SHULRGR

SHVHUYD DFXPXODGD DO ILQDO GHO SHULRGR 5

6XSHUiIYLW SRU UHYDOXDFLYQ

(O PRQWR GH OD SDUWLGD GH VXSHD YUWYV$AW DEGHY BOIX X
UHYDORUL]DFLYQ UHDOL]DGD D ORWRGHUWEDEGREH 60 L$VRBED
FRQ EDVH D XQD WDVDFLYQ UHDOH [DGLMH SWUH W DD GRYHXK D Q E
DFWLYRV DXPHQWDURQ VX YDORU HQ X@QQPRQWRKRGH 5'

WHQLHQGR FRPR FRQWUD FXHQW D H/XSH0U SMWUS R B QULHRY O D X9
&RQ DQWHULRULGDG DO GH GLFDPEDEtI HJHD O LPDG RQ W
UHYDOXDFLYQ D ODV SURSLHGDGHWNLH@GUFDGBY $O @MW
SDUWLGD SUHVHQWD XQ VDOGR SRU 5' UHVSHEWLYDPHQWH

(VWRV PRQWRY GH UHYDORUL]DFLRQH&XBHULRQVIDFB/RQELDG(
%DQFRVY HQ HVRV DxRV GH FX\R YBOWRDO/BORPOQ@LR GHGBD
HVY FRQVLGHUDGR SDUD HO FyPSXWHR G/HD X FSHOWBLPR @DLAR W[
GLFLHPEUH GH \ WUDQVILUGH XID SODUHWLEMOBGR PMHXSHUI
UHYDOXDFLYQ D UHVXOWDGRY DFXPXODGRYV

JEO,7(6 /(*$/(6 < 5(/$&,21(6 7e&1,&%$6

$ FRQWLQXDFLYQ SUHVHQWDPRV GRVFOMW HVM\D E OHFQGRLR @
QRUPDV OHJDOHV YLIJHQWHV \ VBH- G LFDHNVRFHIGHYQ DO

GH
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&RQFHSWR GH OtPLWHV 6 16 310 QL RWPEMWLYAD G

(QFDMH /HJDO
3URSLHGDG PXHEOHV \ HTXLSRYV
6ROYHQFLD
&UPGLWRV LQGLYLGXDOHV R JUXSRV GH ULHVJRV D
YLQFXODGRYV

6LQ JDUDQWtDV

&RQ JDUDQWtDV

*OREDO
&UPGLWRV LQGLYLGXDOHV R JUXSRV GH ULHVJR

6LQ JDUDQWtDV

&RQ JDUDQWtDV

BUpVWDPRV D IXQFLRQDULRV \ HPSOHDGRV LQGLYLGXDO
BUpVWDPRV D IXQFLRQDULRV \ HPSOHDGRV JOREDO

&RQFHSWR GH /tPLWH 6 H J6-HQJ 4 @ UCPID WOW DG D G

(QFDMH /HJDO
3URSLHGDG PXHEOHV \ HTXLSRYV
6ROYHQFLD
&UPGLWRV LQGLYLGXDOHV R JUXSRV GH ULHVJRV D
YLQFXODGRYV

6LQ JDUDQWtDV

&RQ JDUDQWtDV

*OREDO
&UPGLWRY LQGLYLGXDOHV R JUXSRV GH ULHVJR

6LQ JDUDQWtDV

&RQ JDUDQWtDV

BUpVWDPRV D IXQFLRQDULRVY \ HPSOHDGRYVY LQGLYLGXDO
BUpVWDPRV D IXQFLRQDULRV \ HPSOHDGRV JOREDO

&RPHOWDULR DO GH GLFLHPERJIHLBHLYQ FXPSOB BW]RQDEOH
FRQ ORV OtPLWHV \ UHODFLRQHV WEEWQERUNFURIQHKMUEDGOQND ¢

YLIHQWHYV

(O HQFDMH OHJDO HV OD REOLJRFIR @ HSEHVRD@WRH G R Q GIH) GIHOWk
-XQWD ORQHWDULD XQ SRUFHQWDRMHGEBMW PDSWRWE R D LGH SG-HE
FXDOTXLHU PRGDOLGDG R LQVWUX®H QQDFLREDQ BVM[RAU BIQMA
REOLJDFLYQ GH HQFDMH SRGUi H[VQRQG DU RM UDHI CROSPHIDFD |
SDVLYDV FRQWLQJHQWHV R GHHUIBWHLE DRAX QWL DD ¥R @HRWIRUQL\DL
GLFLHPEUH GH \ HO FiOFX QR WELHG R QD MRIP® HIIDIX W H T

GH
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(QFDMH OHJ@XFDMH OHJDO VHJFE®VR
UHTXHULGR (QWLGDG '"HILFLHQFLD
5" 5" 5

(QFDMH OHJDO

(QFDMH OHJ@XFDMH OHJDO VHJFE®VR
UHTXHULGR (QWLGDG '"HILFLHQFLD
5" 5" 5

(QFDMH OHJDO

'HWHUPLODFLYQO GHO DEFEWLYR R FREHUWXUD GH HQFDMH OHJ

'"HSYyVLWRY HQ %DQFR &HQWUDO 5'
ORQWR HVSHFLDOL]DGR SDUD SUpVWDPRYV
BURGXFWLYRV OLS\PHV

5 1

$O0 GH GLFLHPEUH GH \ FRP R PV WGRIER XSWIUDL D PHGLF
ORV UHTXHULPLHQWRYV GH FDSLWDG BRQXOOVBRUQRP BOWR QR
3UXGHQFLDOHV GH $GHFXDFLYQ 3DWRQHARQIOMO UHOOVLFRGGF
SDWULPRQLR WpPpFQLFR FRQ UHVSHRWR \D SRRV WDIFWLIRRE H F R X
FRQWLQXDFLYQ GHWDOODPRV XQRGMALIDRIVDWEM SRY DEMALYR G
\ HO GHWDOOH GHO SDWULPRQLRHMVBEBDLARE®H GM (QWLGDG D

'HWHUPLQODFLYQ GHO YDORU $FWLRRVSRERWDIVHVG RH@QM RV pSR QG

6DOGR 6DOGR 3RQGHUDG
$FWLYRV 3RQGHUDGRYV DO
$FWLYRV 3RQGHUDGRYV DO
$FWLYRV 3RQGHUDGRYV DO
$FWLYRV 3RQGHUDGRYV DO
7TRWDO $FWLYRV 3RQGHUDGRYV
7TRWDO 3URYLVLRQHV \ GHSUHFLDFLYQ
7TRWDO $FWLYR 1HWR \ 3BRQGHUDGR
3RQGHUDFLYQ 5LHVJR GH OHUFDGR
7TRWDO $FWLYRV 3RQGHUDGRV SRU 5& 50

GH
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6DOGR 6DOGR 3RQGHUDG
$FWLYRV 3RQGHUDGRYV DO

$FWLYRV 3RQGHUDGRYV DO

$FWLYRV 3RQGHUDGRYV DO

$FWLYRV 3RQGHUDGRYV DO

7TRWDO $FWLYRV 3RQGHUDGRYV

7TRWDO 3URYLVLRQHV \ GHSUHFLDFLYQ
7TRWDO $FWLYR 1HWR \ 3BRQGHUDGR
3RQGHUDFLYQ 5LHVJR GH OHUFDGR

7TRWDO $FWLYRV 3RQGHUDGRV SRU 5& 50

SDWULPRQLR 7pFQLFR GH OD $VRFL B YD FAMWWI OF RIPGIX® W MWHRJ
FDSLWDO VHFXQGDULR 8Q GHVJIJ® RVHHGHOCL BDVARIWHR QLR WpF

SHVHUYDV SDWULPRQLDOHYV 5
6XSHUiYLW SRU UHYDOXDFLYQ
SHVXOWDGRYVY DFXPXODGRYV GH HMHUFLFLRV
DOWHULRUHYV

5 1

&RHILFLHQWH GH 6RIDWUHIOFR QLR 7TpFQLFR $FWLYRV \ &R
BRQGHUDGRYV 3RU 5LHVJRV GH
WDVD GH LQWHUpV 5LHVJR &DPELDULR

&RHILFLHQWH G 5 5 [

&RHILFLHQWH GH 6RIOWUIOFR QLR 7TpFQLFR $FWLYRYV \ &R
3RQGHUDGRY 3RU 5LHVJRV GH
WDVD GH LQWHUpV 5LHVJR &DPELDULR

&RHILFLHQWH G 5 5 [

/D $VRFLDFLYQ GHFODUD TXH FXPS®B Y\U WQ M LD R Q¥ RIMLTDXRHHIQ W I
PtQLPR GHO tQGLFH GH VROYHQFLD\DO \&B GGE R PRPHEUW DEHD H
OD /H\ ORQHWDULD \ )LQDQFLHUD QRIWHR|i LQIHHH®REXDD G
UHODFLYQ GHO SDWULPRQLR WpPWRYRR FRR WHVSHFQWRHY SR Q
SRU ULHVJR GH FUPGLWR PiV ULHW1RMGIRWDWE LDH LR W HL § @ \P
DO FLHUUH GH HVRV DxRV PDQWLHGH XQ tQGLFH GH VROYH

UHVSHFWLYDPHQWH H[FHGLHQGR HEBQOtPLWH PtQLPR UHTX
UHVSHFWLYDPHQWH

GH
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&RPHOWDULR DO GH GLFLHPERIHLBHLYQ FXPSOHB HD]RQDEOH

FR

Q ORV OtPLWHV \ UHODFLRQHV W pFRVLOAL RIGHNK HEWDLGGADW LS

YLIHQWHYV

&203520,626 < &217,*(1&,%$6

$0

GH GLFLHPEUH GH \ UM HEHWD MRVRIQWHLQ XDFLYQ

&RPSURPLVRYV

D

$UUHOGDPLHOWR GH /RFDOHYV

/IDV LQVWDODFLRQHY SDUD SRGHH FOSH UQW LMK § B VH R FOFEHL (
EDMR DUUHQGDPLHQWR RSHUDWLYR \SRWHWRUDRIGHRYRK DV W
DXWRPiIWLFD

IRV JDVWRV LQFXUULGRV SRU FXHQWDLGW UDQV RRPRR QMWW
JHQHUDOHV \ DGPLQLVWUDWLYRV $0O GHOG1LIFVWREGH G
DUUHQGDPLHQWR RSHUDWLYR UHSUHVHQWY XQ PRQWR G
UHVSHFWLYDPHQWH

&XRWD 6 XSHULOWHOQGHQFLD GH %DQFRYV

/D -XQWD ORQHWDULD GH OD 5HS~EODFODWRAIQMWDWRFHR
ILQDQFLHUDV XQD FXRWD DQXD G HIT XALR\N O B QQMHOR V DG MWQ Y
SUHVHQWDGRY DO GH MXQLR GUH ® RYR/B Q WLHU IRRUGSD U@VF
GH OD 6XSHULQWHQGHQFLD GH %DQFRQDOSH OD 5HS~EOLFD

$0O GH GLFLHPEUH GH \ H@DMBPBDYWR BRELHQB/H B
5' \' 5' UHVSHFWLYDPHQWXHQWNHIN@® UHJLVWUI
HQ RWURYV JDVWRYVY JHQHUDOHYV \ &AL QHVWIWHMWMWMWIIRGR WHQ (

JROGR GH &RQWLQJHQFLDYV

(O $SUWtFXOR GH OD /H\ ORQHWDULBGHOLQDB A FQRIYIDHPE UH

GHO \ HO 5SHJODPHQWR SDUD HROQBR) BIHR QR ® WH QWHRQE H
DGRSWDGR PHGLDQWH OD 3ULPHUD 5X@W O XGFRQ® WD & MD G
IHFKD GH QRYLHPEUH GH DXWRUGH M HBOERLER

'RPLQLFDQD D FREUDU D ODV HQW LL®D®HV H3HMH LGRWVHD S8R G
WULPHVWUDOHY SDUD HO )RQGR OWH &RHEMLYBWQADDV  (
WULPHVWUDO GHO WRWDO GH DRWLOY FB\H PHKERIW YOIV LFYOR W |
BXSHULQWHQGHQFLD GH %DQFRV (M WHGHRIQMQ L E B FL Q@ \Q
FDSWDFLRQHV WRWDOHV GHO S~EOLRRD (VL GIDHG GLAF ISHRFVEH
UHJLVWUR SRU HVWH FRQFHSWR HBVROXFQYPLBEWFRD GKX
ORQHWDULD GH IHFKD GURROSG(HH VW D BRI B FOD JS) HP L F
H[LPLU D ODV HQWLGDGHV GH LQWHHUPHGWDRLGE H\QDRF LD+
SRU HVH SHULRGR WRPDQGR HQ ERVIDGHBRE L HQ D@ \J UTLY
VREUH HO VHFWRU ILQDQFLHUR G®R DQLFESIRW FE AR USH\D X"

$O0 GH GLFLHPEUH GH OD $VIR FELLIFKIR QRIQGR BRE UV
PRQWR GH 5

GH
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JROGR GH &RQVROLGDFLYQ %DQFDULD

(Q FXPSOLPLHQWR D OR HVWDEOHFLGRIOHQ@U®DUDPD

([FHSFLRQDO GH 3UHYHQFLYQ GHO 5IHHYQ®R HIHP HODL\D K QWOL
)LODQFLHUD HO %DQFR &HQW UBDQ®HFUB 5 H~HO LIKCR'R P LI
JRQGR GH &RQVROLGDFLYQ %DQFDULD S)&RAN HIRIQY HO ORWR
GHSRVLWDQWHV \ HYLWDU HO ULHVYR/ MUY Wp FRER D SEU )&
REOLJDWRULRY GH ODV HQWLGR6EHNVUGH\ [RWNHDWP HKGHLDVF H Y/ Q
OR HVWDEOHFH HVWD OH\ 7DOHVHDSWEWB® GHi FODOFRKDDW
GHO S~EOLFR FRQ XQD WDVD DQ)IH BPQE&FAD RUHRD WULBBY

$O0 GH GLFLHPEUH GH OD (QWWLRG BB UQRVS\RV F R QUFHIS W

FXPSOLPLHQWR GH OD UD 5HVROXFGHQIKHBAKDD -XQWD ORQ

GRQGH VH DFRJH OD SURSXHVWD GB ORY HQWRIGR\GIGH G

LQWHUPHGLDFLYQ ILQDQFLHUD GHO UWRARDWURR GHY HV

FRQVLGHUDFLYQ ODV GLILFXOWD GHM THK® BKBW R U DIQ QR@F

GRPLQLFDQR FRPR UHVXOWDGR GHO LPGHFGWLFE .GHPE &12 9G'H
OD $VRFLDFLYQ SUHVHQWD XQ DSRUWH GH 5

&ROWLOQJIJHQFLDV
'"HPDQGDV \ OLWLJLRY DFWXDOHYV

$O0 GH GLFLHPEUH GH FRQW U DH®MMH @ VVRIFU DV y@L WHL JR
GHPDQGDV D IDYRU \ HQ FRQWUD

(O PRQWR WRWDO GH ODV GHPDQGDgWLEID®D DWW H G FRID
5 FRQ SRUFHQWDMH VXSHUERL ® FDX3H JU 8D
RSLQLYQ HVFULWD GH ORV $VHVR U HW WHLIPIDGR/ SSRV OBL @B
GH SpUGLGD SRU OD VXPD GH 5' SpUGLTBOHHMBHDDGD T X
DIHFWDUtD D OD ,QVWLWXFLYQ WHRGXPWR SRUXQR\GHWRDK
GHO 'U OLJXHO 7RPiV 6X]DxD +HUUDB GM HVOMDH VG FOVRR
HQFXHQWUD HQ OD 6XSUHPD &RUWHJGR GHVWDLY¥DPBLED MRF
LQWHUSXVR OD $VRFLDFLYQ HQ YREWMG3GRFE G LML H@ERWR V
&DVDFLYQ PRGLILFDGD SRU OD /H\ DRFDVDFL{#Q@ $0$3SUL]
REWXYR JDQDQFLD GH FDXVD VLQ HiPEDWIRR @D FRWWHI
FRQGHQD GH SULPHU JUDGR FRQWUD QO0SMYREFAWRDOWHQ
FDVDFLYQ SRU VHIJXQGD YH] GRQGH%IDURRRBQYB BHURSEHN QI
GHPDQGD \ OD $VRFLDFLYQ HVWi UHFRYVWDQIBR HXODEDWV
GRQGH HO H[SHGLHQWH VH HQFXIRQWWL DS R\)L FSLyRF IGWR ORF
DVHVRUHV OHJDOHV GHVGH HO SXQWROWR $RVWBQWDOWAIG
JDQDQFLD GH FDXVD

(O PRQWR WRWDO GH GHPDQGDV D IDYRUODVFRHOQRIH D 5
SRVHHQ SRVLELOLGDGHV GH SpWB®LBO R JBRDQGRDTKE QL
UHSUHVHQWDQ VLJQLILFDWLYD PDWHULDOLGDG

GH
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1LQJXQRV GH ORV OLWLJLRV H[LVWMIQQWHV RS HQBIFL RQH
RUGLQDULDV GH OD (QWLGDG SXHWWRQIXBWHRGDMWDVLE
SDUWLFXODUHV GH DVSHFWRYV FRODLWBWDHOGN SURGX F\WR
VHUYLFLRV (Q LJXDO VHQWLGR DERJPRE®WLDSRGAURGRY (
TXH ODV SRVLELOLGDGHV OH VHD@HUD RRW@RHLBDIE G$HY | D
GLFLHPEUH GH \ OD $VRFIRFRLER WQHPRQ BRR GlHV
5" \ 5 UHVSHFWLYDPHQWMWDSDODVHRPUGLGI
GHULYDGDV GH OD SRVLEOH VHQWHQFLD GHVIDYRUDEOH

|  )LVFDO

/D '"HFODUDFLYQ -XUDGD GH ,PSXHVWR $8BXDO,MRBUH OL
UHWHQFLRQHYV GH LPSXHVWRV SRU FEHQWDNSQREYQ GHRRF
(QWLGDG HVWiIQ VXMHWRY D UMMRWLGQRGHRW I EDEMIHE H/D IO
DVXPH ORV ULHVJRV GHULYDGRYV \G D IOIL \L @OVAH R UHAMNDLEILH/
TXH DSOLFDEOH SRU SUIFWLFDV QVDXHORYHH® @ DD I*G G ¥ QW
HQWLHQGH TXH ORV PRQWRYV TXH GXFHLEROYH VU HV X @\W DKUX B QH|
FRQFHUQLHQWH D HVWRV DVXQWRW DPHRQ I/IH FO\DD WilD/DX IV
ILQDQFLHUD \ ORV UHVXOWDGRYV GHU S X MWRSHYQF LIRIIHY/ | X
GLIHUHQWH D OD DVXPLGD LQLFLDOGHQWM HAR PR WORIWVH
UHYLVLRQHV D ODV TXH HVWD VHD VRPHWLGD

&8(17%$6 '( 25'(1

$0O GH GLFLHPEUH GH \ XQVEGIHWVWIBRYW IMHX BB HWR Q

*DUDQWtDV UHFLELGDV 5
&UpGLWRYV RWRUJDGRYV ¢
XWLOL]DFLYQ

&UpGLWRV FDVWLJIDGRV
,QYHUVLRQHV FDVWLJDCGC
SHQGLPLHQWRYV SRU FRE
SHQGLPLHQWRY HQ VXVE¢
$FWLYRV WRWDOPHQWH
7RWDO 5

,1*5(626 < *$6726 ),1$1&,(526

$O0 GH GLFLHPEUH GH \ X GWDID RO W HQXDH Ly Q

L QJUHVRV JLODQFLHURYV
3RU &DUWHUD GH &UpGLW
3RU FUpGLWRY FRPHUF 5°'
3RU FUpGLWRYV GH FRQ
3RU FUpPpGLWRY KLSRWt
6 XEWRWDO

GH
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3RU ,QYHUVLRQHV

,(QWHUHVHV SRU LQYHL
PDQWHQLGDYV KDVWD F
6 XEWRWDO

2WURV LQJUHVRV ILQDQF

3RU GLVSRQLELOLGDG!
5I

*DVWRV )LODQFLHURYV

3RU &DSWDFLRQHV

3RU GHSYyVLWRY GHO S 5°'

7TRWDO

0iUJHQHV )LOQDQFLHURV 5'

9$/25 5$=21%$%/( '( /26 ,167580(1726 ),1$1&,(526

/DV 1RUPDV ,QWHUQDFLRQDOHV GHXIQHRHPBDFLKYQ/HL QB QIF O H UHX
HQ HO OHUFDGR GH ORV LQVWUXPHQERG | FXDQFLR! URNUBG HS X ¢
HVWLPDU VX YDORU HFRQYPLFR UHDO

L

LL

LLL

LY

/RV LQVWUXPHQWRYV ILQDQFLHURRVDFRR B WM \BIOMRR  KDD \
YDORUL]DGRV VREUH VX YDORU HWD GREURY ¥R Y-~aVAMAMIGR
VLWXDFLYQ ILQDQFLHUD 3DUD HVRWVHIODYWORPHQW ROV HL
VLPLODU DO YDORU HQ HO PHUPDIEPRI GWHELBRUDVR HUNR G RH C
GH ORV LQVWUXPHQWRYV \ VX UHDEDLVYDRVYWIQ I QFIOXWGN VFI
IRQGRY GLVSRQLEOHV UHQGLPLH@®WRWSRU FREUDU H LQW

/DV LQYHUVLRQHV \ SDVLY RO GEHWH H P RYD @ R OXHDORWL
GH ODV LQYHUVLRQHV HQ YDOR UKW @RF B PLHAW H DXRF PRHQUHF\D
DFWLYR SDUD GLFKRV YDORUHV K@ SHS-PEGIIF 5 HRPHLQR EQD!
YDORUHV UD]JRQDEOHV SRU WD QBMRXDGDW LOYY HID\DLRRD HD K
PHQRV HO HVWLPDGR GH SpUGLGDV PRWUGNGR QBLHQWRY
5($

3DUD ODV REOLJDFLRQHV FRIQOVRY $€E DQ V¥ R/ IDWVXE D RRQ HO/H |
\ YDORUHV HQ FLUFXODFLYQ QR X |RRMLEMHH BWWLE B UD VXX
HILVWH XQ PHUFDGR DFWLYR SDRP LYWW BQ OD 5HS~EOLF

/D FDUWHUD GH FUpGLWRYV HVWR FBQRWGHO DHDVWDRPGR®RD

SpUGLGDV FRUUHVSRQGLHQWHYV HOX9($Q R TFRY @LVQRID PX T
VHIJUHIJDGRV SRU WLSRV WDOHV FRRBRWRFHDWHIRDOHY FRQ

GH
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$ FRQWLQXDFLYQ SUHVHQWDPRV HO/WDRRMQWRRQDEDEFGHUR

$VRFLDFLYQ DO GH GLFLHPEUH GH \
9DORU 9DORU GH
(Q /LE OHUFI

SFWLYRV )LODQFLHURYV

(IHFWLYR \ (TXLYDOHQWHYV 5"

,QYHUVLRQHY PDQWHQLGDV KDVWD HO

YHQFLPLHQWR D 1

&DUWHUD GH FUpPGLWRYV 1"
5

SDVLYRV J)LODQFLHURYV

'"HSYVLWRV GHO S~EOLFR 5" 1
3RVLFLYQ QHWD 5"
9DORU 9DORU GH
(Q /LE OHUFI

SFWLYRV )LODQFLHURYV

(IHFWLYR \ (TXLYDOHQWHYV 5

,QYHUVLRQHYV HQ LQVWUXPHQWRYV GH

GHXGDV D 1

&DUWHUD GH FUpPGLWRYV 1"
5

SDVLYRV J)LODQFLHURYV

D

'HSyVLWRY GHO S~EOLFR 5' 1"
3RVLFLYQ QHWD 5

(Q 5HS~EOLFD 'RPLQLFDQD QR H[LWHVE DOR PHW FOOGRD DOFF
LQVWUXPHQWRY ILQDQFLHURYV D UHE B DR E@GIHDG RO GROR!
PHUFDGR GH HVWRV $VLPLVPR OD ({DMNGBGBA KDOWRHD C
PHUFDGR GH VXV LQYHUVLRQHV LIDEWRIQBDY BRIQFH@ GLVERV
YDORUHV HQ FLUFXODFLYQ FX\RV YDGIRUBM BWDBHRYFBR B
FDPELRV HQ OD WDVD GH LQWHUDpV FRB HE IQERR HJ LVXWH QXR) B
LQIRUPDFLYQ GH PHUFDGR

/IDV REOLJDFLRQHV FRQ HO S~HEFILHPEQHGCGHHQ DFXHQGWHD &
DKRUUR SRU 5°' 5 VH DXWHR[LPD D VX
YDORU GH PHUFDGR GHELGR D VX FRUWR YHQFLPLHQWR

GH
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27526 ,1*5(626 *$6726 23(5%$&,21$/(6

$0 GH GLFLHPEUH GH \ ORNVLRIUHHDVPRVYRQDDWY H)
FRPSXHVWRYV FRPR VLJXH

2ZWURV LQJUHVRYVY RSHUDFLRQDOHYV
&RPLVLROHY SRU VHUYLFLRYV
&RPLVLRQHV SRU JLURV \ WUDQVIHUHQFLDV 5'
2WUDV FRPLVLRQHYV SRU FREUDU
&RPLVLRQHV SRU OtQHDV GH FUpGLU%R00
1,140,526

_,OQJUHVRV SRU UHQGLPLHQWRYV
&RPLVLRQHV SRU JDVWRV GH FLHBBH,530UpVWDPRYV
L QJUHVRV YDULRYV 1,573,731
,QJUHVRV SRU PRUD 4,240,809

7TRWDO 5
2WURYV JDVWRY RSHUDFLRQDOHYV

&DUJRV SRU VHUYLFLRV EDQFDULRYV 5'
5I

68(/'26 < &203(16$&,21(6 $/ 3(5621%/

$0 GH GLFLHPEUH GH \ DXEXE QWD GHOMH FRH R WWJ X H

6XHOGRV VDODULRV \ SDU
EHQHILFLRV D 5
6HIXURV VRFLDOHV
&RQWULEXFLRQHV D SODQ
2WURV JDVWRV GH SHUVR.
7RWDO 5

/D $0$3 DVXPH ODV SROtWLFDV GH UHMXUJIHUDFDORQUR ERPAF
REMHWLYRYV HVWUDWPpPJLFRV \ GH RROWUL DR MIQG DOD & HF& QVHLIRHFU |
YLWDOHV SDUD HO IXQFLRQDPLHQ WIRD RSHUMIFXL R DIDRQDOD SHU

/IDV UHPXQHUDFLRQHY HQ WRGR FDWRS RBUH BHRY H\QMHY XX YWURIU

ILMDGRYVY SRU OD HQWLGDG SDUD PHWWyHGIH QLRRE WL P RIE@WR V
SHPXQHUDFLRQHV \ OD -XQWD GH 'LUHFWRUHYV

GH
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/D $0$3 FRQWLHQH HQWUH ORV W LSRW WGELHE ¥ RIPFRSIHW DRLVR Q@ HMX E

D 3bUD OD -XQWD GH 'LUHFWRUHYV

e 'LHWDV SRU $VLVWHQFLD D 5HXQLRQKWDJIDEDW TXH
PHQVXDOPHQWH R FRPR VHD GHWHUPLQDBIRHRMRWO &R
5HPXQHUDFLRQHV \ OD -XQWD GH 'LUHFWRUHYV

e &RPSHQVDFLRQHYVY 7ULPHVWUDOHYVY SRULKRGW UBPIVEIDYR v (

e &RPSHQVDFLYQ GH )LQ GH $xR HQDBRVNRE USR ORH/Q W
5HVXOWDGRYV

e ,QFHQWLYR SRU &XPSOHDXxRYV

E 3bUD HO 3HUVRODO HQ *HQHUDO

6XHOGR R 6DODULRV
6DODULR GH 1DYLGDG
%RQLILFDFLRQHYV

,QFHQWLYRYV OHQVXDOHYV
,QFHQWLYRV 7ULPHVWUDOHYV
,QFHQWLYR SRU &XPSOHDXRV
,QFHQWLYR GH )LQ GH $xR
%RQR 9DFDFLRQDO
SHHPEROVR GH &RPEXVWLEOHV

SHWULEXFLRQHY VDODULDOHYV

$0O GH GLFLHPEUH GH \ ODHY QHHIRK ORIV VRIFRQIOWY EQF
DO SHUVRQDO GLUHFWLYR GH MDD OURPRINFDyRR @RVQKDFQHY C

OLHPEURY GH OD -XQWD GH 'LUHFWRUHYV
$OWD JHUHQFLD

$0 GH GLFLHPEUH GH \ HO (~-PINUBHGH HPSOHDG
UHVSHFWLYDPHQWH

)21'2 '( 3(16,21(6 < -8%,/$&,21(6

ID (QWLGDG RULJLQDOPHQWH DIL®MLYy$)3 BRVYHRIOHDGR VF XL
SRVWHULRUPHQWH VH FRQYLUWLY HQ WWHWDOVRIHHEEGDV \DOX)R
6LHPEUD $)3 \ $)3 5SHVHUYDV GH FRRUEBEAFHG D® DHOR HVWBBO
GH PD\R GHO DxR VREUH HO 616WHWKEBDGREG LERADMM®R GH

GH
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$0 GH GLFLHPEUH GH \ y DOR(QWH G DGHYMMHOEDDQ GH S
SRU 5' \ &5 UHVSHFWQY®HPWRWEH GH ORV DSRUWI
GH SHQVLRQHVY GH OD (QWLGDG/LIBHO SHUVRQDO HV FRPR

$xR $SRUWHYV HPSOHDGRV $SRUWHV HP SOMD\GRU 71

27526 ,1*5(626 *$6726 12 23(5%$&,21%$/(6

$0 GH GLFLHPEUH GH \ ORVQRQBROSHVRY¥ L\R DIDVOMR  H\
FRPSXHVWRYV FRPR VLJXH

2WURV ,QJUHVRV QOR 2SHU
&RPLVLRQHYVY SRU LQWHU
VHIXURYV 5
SHFXSHUDFLYQ GH DFWLY
2ZWURV LQJUHVRV QR RSF

2WURV *DVWRY QR 2SHUDF
BDQFLRQHYV SRU LQFXPSOI 5°
2WURV JDVWRYV

7TRWDO GH 2WURV ,QJUHVF 5'

,038(672 62%5( /$ 5(17$

6HJ~Q ODV GLVSRVLFLRQHV GHO RQ®RLJRRBGULEXKMWIR ER UR®D QL
5HIRUPD )LVFDO QR SURPXOJIBEGID HO HG W RSRXYH\HWP E WHR E
OD UHQWD DSOLFDEOH DO SHUtRGR DO VHG3IHWB UPHLQWDHQF
LPSRQLEOH VLIJXLHQGR ODV UHDWYDWRE H XGHH G R BILEIDOQ B [5G & $iL
&YGLJR GLVSRQH DGHPiV XQ LPSXHVWR DQXDO WREHHDORYV ®|
EDODQFH GH ORV DFWLYRV QHWRVYyGH ®&HYWRNIDDFGH FRRQV
LQFREUDEOHYV

/IDV LQYHUVLRQHVY HQ DFFLRQHV LPSPHYVWRGH QWWELYRVGRAH
UXUDOHV \ HGLILFDFLRQHV GH H[SORWDP BRR{BIVWHI GRIS B BXBL
GH HVWH LPSXHVWR

(Q HO FDVR GH ODV HQWLGDGHV WHIK@MPLM®D & HS Rold MR § X DHOU |
GH HVWH LPSXHVWR VRQ ORV DFWLWREUHVMABRVQHEMRLYY R\D HX
LPSXHVWR DOWHUQDWLYR R PtQDRR/ VHR X REDGHQW K HFRW DH GG |
ORV FRQWULEX\HQWHY OLTXLGDWHKMBDOWH POXPOPHQWH HO -

GH
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(O GH QRYLHPEUH GH VH SURPYWREUGBGDSFHHRURD JLVFDO T

HVWDEOHFLY XQ LPSXHVWR GHILQGWQWGR\G I& L V WUREXH GRRW E

GHEH VHU UHWHQLGR D ORV DFFLRHD/QLDY S B UGDDWHAEXHV P

QXHYR WUDWDPLHQWR VXVWLWX\y HED UhQLROID DPWHHIQE RAD T
VXMHWR DO PHFDQLVPR GH FUPGLWR ILVFDO

3bDUD ORV ILQHV GH FDOFXODU HO O SXHHAVRDF LNVORBPBEHY Q DG k
JDQDQFLDYV LQFOXLGDV HQ ORV HVWDGARR GHH LWURAHBHOMIRG RN E
UHQWD SRU ORV DxRV WHUPLQDGRV\HO HOVHW G IFRIFHSPEHOMVHV G H
GH OD VLIXLHQWH PDQHUD

SHVXOWDGRY DQWHYV GH LPSXHVWR VREUH OD
UHQWD 5'

0iVRPHQRY 'LIHUHQFLDV SHUPDQHQWHYV
2ZWURV JDVWRYV QR GHGXFLEOHYV
JURYLVLRQHY QR DGPLWLGDYV

2ZWURV DMXVWHY QHJDWLYRYV

6XEWRWDO

0iVR PHQRV 'LIHUHQFLDV WHPSRUDOHYV
([FHVR GHILFLHQFLD HQ JDVWR GH
GHSUHFLDFLYQ
6XEWRWDO

7RWDO DMXVWHV

5HQWD QHWD LPSRQLEOH
7DVD LPSRVLWLYD
,PSXHVWR VREUH OD UHQWD OLTXLGDGR
OHQRV $QWLFLSRV

&RPSHQVDFLYQ GH ORV DFWLYRYV
SURGXFWLYRYV

&UpGLWR SRU UHWHQFLRQHV GHO (VWDGR
&UpGLWR RWUDV UHWHQFLRQHYV
,PSXHVWR VREUH OD UHQW® D SDJDU

,PSXHVWR D ORVY DFWLYRYV

$FWLYRV ILMRV EUXWRYV 5
OHQRVY 'HSUHFLDFLYQ DFXPXODGD

7TRWDO DFWLYRV ILMRV QHWRYV

7DVD GHO LPSXHVWR

,PSXHVWR D ORVY DFWLYRYV

OHQRV &UpGLWR SRU LPSXHVWR OLTXLGDGR
,PSXHVWR 5

GH
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,PSXHVWR VREUH OD UHQWD GLIHULGR

/D (QWLGDG WLHQH FRPR SROtW VMR QMR BUIF FOPRB HQ WD G PISNMF
SURGXFWR GH ODV GLIHUHQFLDV WHPR®RUODWV1IRGRD¥RQ
,QWHUQDFLRQDOHV GH ,QIRUPDFLY@V)UQORBEHHDRW@ RV (
GLFLHPEUH GH \ SURGXFWR GH UL DLGYF HAHN V& XPEWL
GHGXFFLYQ HQ HO IXWXUR

*(67,21 '( 5,(6%*26 ),1$1&,(526

3DUD OD HYDOXDFLYQ GHO QLYHOHUIMVIRYVY DO VHWHQG UH PE
FXHQWD HQWUH RWURYV DVSHFWRWHVODV VLIXLHQWHY LQIRU|

S5LHVJRV GH FUpGLWRYV

(O WLSR GH FUpGLWRY TXH PD\RUVWRIHORR HFUWG UW RV H/HH @ R/@
FRQ LQOGLFDGRU GH PRUD VLHQGR § RVWILSWRD Q W fOM & PW R
SDUWLFLSDFLYQ HQ ODV SURYLVRFNOFRP MHIXDGHRVS RIWQ GRS HF
ORV VHFWRUHV HFRQYPLFRV TXH VH GHHWDIQ e DRV DV R RIQDNOLHN
UHODFLRQDGRV FRQ OD VDOXG KXPEDQRU EDQRPRIWMFPIHQORO S
&RQVWUXFFLYQ G $FWLYLGDGHV ,QRRGHODDUIKXDYH WP S\UHV
$ORMDPLHQWR \ VHUYLFLRYV GH FRPQDB MHFFRXQRYWR\ODVH/MRF¥FRDF
0DJXDQD GH $KRUURV \ 3UpVWDPRV WLEHED FRQEWQO UIDGCRF
FUpGLWRYVY HTXLYDOHQWH D 5°

D S5LHVJR GH PHUFDGR
L &RPSRVLFLYyQ GHO SRUWDIROLR
'LVWULEXFLYQ GH DFWLYRV \ SDVIMRW JRO®HK PIHUFD\G RV M & WW

SRUWDIROLRY PDQWHQLGRYV SDUD QHYRFRMPUDUQRQPEQWRQRD
VLIXLHQWH

OHGLFLYQ GHO 5LHVJR GH

OHUFI
SRUWDIROBRUWDIROLR
,PSRUWH HQSDUD 1R
/ILEUB' QHJRF QHJRFL

$FWLYRV VXMHWRYV D UL

(IHFWLYR \ (TXLYDOHQWHYV GH (IHFWLYR
,QYHUVLRQHY PDQWHQLGDV KDVWD HO YHQFLPLHQWR
&DUWHUD GH &UpGLWRYV

5HQGLPLHQWRY SRU FREUDU

&XHQWDV SRU FREUDU

3DVLYRV VXMHWRYV D UL
'HSyVLWRV GHO S~EOLFR GH DKRUUR \ D SOD]RV
2WURV SDVLYRYV

GH
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OHGLFLYQ GHO 5LHVJR GH

OHUFI
SRUWDIROBRUWDIROLR
,PSRUWH HQSDUD 1R
/ILEURV QHJIRF QHJRFL

$FWLYRV VXMHWRY D Ul

(IHFWLYR \ (TXLYDOHQWHYV GH (IHFWLYR
,QYHUVLRQHY PDQWHQLGDY KDVWD HO YHQFLPLHQWR
&DUWHUD GH &UpGLWRYV

5HQGLPLHQWRY SRU FREUDU

&XHQWDV SRU FREUDU

3DVLYRV VXMHWRY D UL
'"HSyVLWRV GHO S~EOLFR 'H DKRUUR \ D SOD]RV
2WURV SDVLYRYV

([SRVLFLYQ DO ULHVJR GH PHUFDGR

$ FRQWLQXDFLYQ SUHVHQWDPRV O FHDPSRVL N Xy @ HDQ GIHQFILFD &
GH GLFLHPEUH \ GXUDQWH HO SHUQRGR COD/{SRRPRLXQ ®HO XJ
FRQIRUPH D OD PHWRGRORJtD HVYWDRE®G®WHGD HQ OD QRUPDW

$0O GH GLFLHPEUH GH BUIRIPRRGLR OtQLPR
5LHIJR GH WLSR GH FDPELR
S5LHVJR GH WDVD GH LQWHUpV
7TRWDO

$0O GH GLFLHPEUH GH BUIRIPRHRG LR OtQLPR
5LHIJR GH WLSR GH FDPELR
5LHVJR GH WDVD GH LQWHUpV
7TRWDO

S5LHVJR GH WDVDV GH LOQWHUpYV

$ FRQWLQXDFLYQ SUHVHQWDPRV ORWWPWLFRYLPISHYWRRG H
wWDVDV GH LOQWHUpVY HQ HO PHUFDGR

GH
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01 ORQ 01 ORQ

$&7,926

'"HSYyVLWRV HQ %DQFR &HQWUDO

'HSYVLWRV D OD YLVWD \ GH DKRUUR HQ (,)
'LVSRQLELOLGDGHY UHVWULQJLGDYV

&UPGLWRYV YLIHQWHYV

&UpGLWRV HQ PRUD GH D GtDV

&UPGLWRY 5HHVWUXFWXUDGRY YLJHQWHYV

&UpGLWRYV 5HHVWUXFWXUDGRV HQ PRUD GH D GtDV
,QYHUVLRQHV D FRVWR DPRUWL]DGR

3$6,926
'"HSYyVLWRYV GHO S~EOLFR 'H DKRUUR \ D SOD]RV

/ID wWbvD GH UHQGLPLHQWR SURPHGLR RKBGHGWEHD XGR OGN
RSHUDFLRQHY DFWLYDV HV HO SRGEHQ®@RW H QrXIHH VRV XPOMDY >
TXH DSDUHFHQ HQ HO HVWDGR GH M@ VIXFOSKINDRN DDX B FWH
FRUUHVSRQGLHQWH HQWUH HO VDUWHIRULERKRP BE /G RRP HSPWXD
GHWHUPLQDU HO SURPHGLR DQXDO SRU HO SHUtRGR UHSRUYV

/ID WDVD GH FRVWR SURPHGLR GH FDGGHQ@®\G R STHRN\D FFIRRPCEHR
SDVLYDV HV HO SRUFHQWDMH TXR PHEXRWND TXHH OLSYDLGH BFJH  HH(
HVWDGR GH UHVXOWDGRY TXH VHARSIMXHG/HS RRSXWOQ W HD OH DWLLH
DFXPXODGR PHQVXDO GHO UHIHULBRQ®LVHYRS LSAORJHGQ R HHIRX®
HO SHUtRGR UHSRUWDGR /D HQWXIGFD@GWEHHEHUiI LQGLFDU OR

$0 GH GLFLHPEUH GH \ D FB\H DLW HWRpWY PROQU WIDBE/OH DV

D &' \ 5° UHVSHFWLY DMHBSQWWYWHQWDQ HC
\ UHVSHFWLYDPHQWH \GB® XWRNADBEAR G HSOFW GHRG L F L

GH \ ORV DFWLYRV FRQ WUVNDH®K HQVDHYpV ILMDV\

5' UHVSHFWLYDPHQWH \' UHSUHVHQWDQ HO

UHVSHFWLYDPHQWH GHO WRWDO GH DFWLYRV DMXVWDGR

IRV SDVLYRV FRQ WDVD GH LQWHUpV YDULDEOH DVFLHQ(
5' UHVSHFWLYDPHQWH \' UHSUHVHQWDQ HO

UHVSHFWLYDPHQWH GHO WRWDO RN FRWQLWDW D N&XVMWDVGHRU [ ¥
DVFLHQGHQ D 5 \ 5° FWLYBFBHRQWH \ UHSUHVF
HO \ UHVSHFWLYDPHQWH OGHONWER DO GH SDVLYRV DM

E S5LHVJR GH OLTXLGH]

/ID JHVWLYQ GH ULHVJR GH OLTXLGIH GHFOBPEMRFIGIHFLY Q
\ VH GHVJORVD GH OD PDQHUD VLIXLHQWH

GH
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L  ([SRVLFLYQ DO ULHVJR GH OLTXLGH]
$O0 GH GLFLHPEUH GH \ yaRD GUHD PYIQT BIHGSIR GLHF IOD (QW L
FRPR VLJXH

/[tPLWH 1RUPDWLYR /[tPLWH 1RUPL

5D]vQ GH OLTX|LGH]

$ GtDV DMXV|WDGD 1R|PHQR|U DO 1R PHQF
$ GtDV DMXV|WDGD 1R|PHQR|U DO 1R PHQF
$ GtDV DMXV|WDGD 1R|PHQR|U DO 1R PHQF
$ GtDV DMXV|WDGD 1R|PHQR|U DO 1R PHQF
3RVLFLYQ

$ GtDV DMXV|WDGD 5

$ GtDV DMXVWDGD

$ GtDV DMXVWDGD

$ GtDV DMXVWDGD 5'

*OREDO PHVHY

(O 5SHJODPHQWR GH ULHVJR GH /LTHKQWHE Bl & W\D BOH EQWIHKUHP @ G
ILQDQFLHUD GHEHUIQ SUHVHQWD WEQDDUD}yQ Gt D IQTRX L G H{ WD
D XQ HV GHFLU FHQWDYRV GDM FOOFGADL YSRIW FO tG M LSRWL Bk
LQPHGLDWRV \ D \ GtDV QR LGQHAUURU BPHQNDYRWGH DF
OtTXLGRV SRU FDGD SHVR GH SDVLFRNPIEEQRMHGHDWR\ $0 OGH
(QWLGDG FXPSOH FRQ OD QRUPDWLYD

LL $QiOLVLVY GH YHQFLPLHQWRY GH ORV DFWLYRV \ SDVLYF

$0 GH GLFLHPE

9HQFLPLHQWR GH

DFWLYRV \

SDVL
$&7,926

OD\RUHV D

'tD 'tD 'tD 'tD’ 'tD’ D xR

(IHFWLYR \
(TXLYDOHQWHV GH
(IHFWLYR
,QYHUVLRQHYV

&DUWHUD GH
&UpGLWRYV
5HQGLPLHQWRYV
SRU FREUDU
&XHQWDV SRU
FREUDU

GH
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3$6,926
‘"HSYVLWRV GHO
S~EOLFR 'H
DKRUUR \ D
SOD]RV

%5(&+$ 2 *$3
"(9(1&,0,(172

$ 0O GH GLELHPE

I9HQFLPLHQWR GH OD\RUHV D
DFWLYRV \ 'tD 't D 'tD 'tD’ 'tD’ D x F D xR 7RW
$&7,926

(IHFWLYR \

(TXLYDOHQWHYV GH

(IHFWLYR

,QYHUVLRQHYV

&DUWHUD GH
&UpGLWRYV
5HQGLPLHQWRYV SRU
FREUDU

&XHQWDV SRU
FREUDU

3$6,926
'"HSYVLWRV GHO

S~EOLFR 'H DKRUUR
\' D SOD]RV

%5(&+$ 2 *$3 '(
9(1&,0,(172

5HVHUYD GH OLTXLGH]

&RPR SDUWH GH OD JHVWLYQ GHOHURMVJIRQBHGELDRLGSD WD
ILQDQFLHURY VH GHEHUi LQGLF MU PORW DHF QM. YARDY HDQ TWLGIRG
SXHGHQ VHU IiIFLOPHQWH YHQGLGRYHSDB DHRXPRD IGH FRLY JOLRA/

/ID HQWLGDG GHEHUi UHYHODU ORWLIYRSRILW B Q AH@ OR ¥ IRV GG
TXH VH HVSHUD UHFXSHUDU R OLRXLBDUPHYX®Q GOV R pYRGHD
IHFKD TXH VH LQIRUPD VHJ~-Q HO IRUPDWR VLIJXLHQWH

,PSRUWH H( 9DORU 5D]
(IHFWLYR \ (TXLYDOHQWHV GH (IHFWLYR
(Q &DMD \ %yYHGD
'"HSyVLWRY HQ EDQFR FHQWUDO
'"HSyVLWRYV HQ RWURV EDQFRYV

,QYHUVLRQHYV
(Q WtWXORV GH GHXGD S~EOLFD
(Q WtWXORV GH GHXGD GH HPSUHVDV SULYDGDV
/tQHDV GH FUpGLWR IRUPDOL’
RWUDV HQWLGDGHV ILQDQFLHUDV

5HVHUYD GH OLTXLGH] WRWDO

GH
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,PSRUWH HQ /LEURYV

(IHFWLYR \ (TXLYDOHQWHV GH (IHFWLYR
(Q &DMD \ %yYHGD
'"HSYVLWRYV HQ EDQFR FHQWUDO
'"HSYVLWRV HQ RWURV EDQFRV

9DORU 5D]RQCL

,QYHUVLRQHYV
(Q WtWXORV GH GHXGD S~EOLFD
(Q WtWXORV GH GHXGD GH HPSUHVDV SULYDGDYV

/[tQHDV GH FUpGLWR IRUPDOL]
RWUDV HQWLGDGHYV ILQDQFLHUDYV

5HVHUYD GH OLTXLGH] WRWDO

1' 1R GLVSRQLEOH

L SHVHUYD GH OLTXLGH]

$0O GH GLFLHPEUH GH \ \OHDQ WDV DEWG YRR $IUGD Q F
FHGLGRVY FRPR FRODWHUDO HQ ®RW LD Y\ GNWDR W LRH
FHGHUORV ELHQ VHD TXH IRUPHQHSDGMW M HEKHVODWUWMBRBR YO

ORV SUpVWDPRYV YDORUHYV

LL_ &RQFHQWUDFLYQ FRQ GHSRVLWDQWHV

$0 GH GLFLHPEUH GH \ @O (FRMLFGDGN 8 D AMHD \@
GHSRVLWDQWHY HQ ORV FXDOHV GMSIEQXEDGRHQX® HIRO B Y
PVWRV R FXDQGR H[LVWD XQD H[FHSALWLDN RR Q FIRQWRIDPH. WQ

PXHVWUD D FRQWLQXDFLYQ

$0 GH GLFLHPE
'"HSYyVLWRY GHO S~EOATFRGRE MW RWHOMOGR FRQ

DKRUUR \ D GHSyV FRQFHQW &RQFHQW

3HUVRQDV ItVLFDV
3HUVRQDV MXUtGLFDYV

$0 GH GLFLHPE
'"HSYyVLWRY GHO S~EOATFRGR MW RWHOMOGR FRQ

DKRUUR \ D GHSyV FRQFHQW &RQFHQW

3HUVRQDV ItVLFDV
3HUVRQDV MXUtGLFDV

&RPHQWDULR $O GH GLFLHPEUH GR GH GHSRVH@®DXQWHVY T
SUHVHQWDQ OD FRQFHQWUDFLYQ GH GR®)/H VDRO RNVU U LFED RUHH M

GHSRVLWDQWHY UHVSHFWLYDPHQWH

GH



F

$62&,$&,20$*8$1%'( $+25526<35e67$026
127$6 $ /26 (67$'26 ),1$1&,(526
$/ (', &, (0%5( ‘(

S5LHVJR GH FUpGLWR

/D $VRFLDFLYQ JHVWLRQD HO ULHVJRR&HVEUYGH@WHW¥R
OLQHDPLHQWRV

L

3UIFWLFDV SDUD JHVWLRQDU HO ULHVJR GH FUpGLWF

/D -XQWD GH 'LUHFWRUHV FUHy HO $0BBLB3MPUGHO&®UpGL
VXSHUYLVLYQ GHO ULHVJR GH FUPGHWRR\ O )GH & Q URNIPH
DO &RPLWp HV UHVSRQVDEOH GH UWRWSRQDWRGE YDAV
KDQ GLVHXDGR H LPSOHPHQWDGR SRODWHFXWDGIDUD
JHVWLYQ $ FRQWLQXDFLYQ GHVROLRLFERY O BW i%FWLFH
SDUD JHVWLRQDU HO ULHVJR GH FUpGLWR

e 3ROtWLFDV VREUH FDOLILFDFLRQHV \ B3URYLVLRQHYV

/D HQWLGDG UHDOL]D OD HVWLPDFLDQ SBUBURXYVLYVL
DFWLYRV ULHVJRVRV DWHQGLHQGR EPLISQWRWU RU
HVWDEOHFLGRY HQ HO 5HJODPHQWR5@EH (YYD XDFLYyQC
FDVR GH TXH OD $0$3 GHWHUPLQH DRW HNXIVOWHM XQFV
FOLHQWH YD\D D SUHVHQWDU XQD WRVDGVALRQLDGYH U
XQ GHWHULRUR FRQVLGHUDEOH G®D/ ¥ WOEOLEDFR Y
SRGUi GHWHULRUDU HVD FDOLILFDHADy QPISDVWER WILQ'
HPEDUJR VL SRGUiI FRQVWLWXLU DOW SLUHRWILRAL RQBIW
FXDOHV GHEHQ VHU DSUREDGDV SRUHHOD @REHWp G
5LHVJRV \ OD -XQWD GH 'LUHFWRUNBHRDEEBYGRHUH|
ORV FUPGLWRV \ GHXGRUHV D OR VQHK B URIY DWIVRERIYV V

/ID HQWLGDG FRQVWLWXLUiI SURYLVLERWH\D SDOM VX
FDOLILFDFLRQHY GH ULHVJRV TXHVWWRYHYY RGN GEGIX
$0%$3 GHEH FUHDU XQD JXtD GH FDO VILFDFEYRQGEHHG H X
SURYLVLRQHYVY SDUD ORV PLVPRV HDRVHYDNID §WtGNEH
DGPLVLEOHYV

6H HQWLHQGH TXH XQ GHXGRU VR BRy S RGH UWHINQIRY X
HQ OD $0$3 \ VLHPSUH VHUiI OD SHRU \DTRHHWQ HO F
GHXGRUHV FRPHUFLDOHV VH DOLQHNUITXXDV FDO
SUHVHQWHQ HQ HO VLVWHPD ILQDQFLHUR GRPLQLFD

e 3ROtWLFDV GH FDVWLJR GH OD FDUWHUD GH FUpGLW

/JRV FDVWLJRV GH FUpGLWRV HVWDS$8HY DFR@DW VW X L
PHGLDQWH ODV FXDOHV ODV SDUWIL®DG DLW UHFXSH !
EDODQFH TXHGDQGR VROR HQ FXBDMDVXEHGR B KGRID
FDVWLJRVY HQ OD PHGLGD TXH OB MMBHAW RYRVHHE RAD
FRUUHFWDPHQWH SURYLVLRQDGRV QRHGHEWRYDQ S
VREUH ORV UHVXOWDGRYV

GH
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(Q HO FDVR GH TXH QR VH KD\D FRQ@VW Y WXILREGRHN OG H
XQ DFWLYR GHEHUi FRQVWLWXLWGHMIARYWRUI|HOW
FDVWLJR GH PDQHUD TXH QR DIHFWHHOHQLBEBY GH !
ORV GHPiV FUpPpGLWRYV

([LVWHQ FRQGLFLRQHV TXH GHEHQ GWWUWLVR SBUD HI
FUpGLWR SDUD DSOLFDU HO FDVWHQ@W DAH DOQ PRAH PR\
GtbVY GH DWUDVRV \ GDUVH DO PHQRNVNIXQRBQGWHHUD YV

. '"HPRVWUDUVH TXH LQLFLDU XQ SARRWVWWMNRRROHNBO V
FDVWLJDU HO FUpGLWR SDUD KDFHUEBRWBVWLYQ
FDVWLJIJDGDYV

. +DEHUVH DIJRWDGR WRGRV ORV SURFHVRV GH FRE

. '"HPRVWUDU TXH OD VLWXDFLYQ GHOPRWRWDHKXGR
I[UHQWH D HVD RSHUDFLYQ

. +DEHU UHHVWUXFWXUDGR HO FERGLWR FXRSPQUHC

- )DOOHFLPLHQWR GHO FOLHQWH HERBEBHURR QHQJ
JDUDQWtDV \ TXH HO SDWULPRQLR GXIQFR HORVHG H
SDUD DVXPLU ODV GHXGDYV

. 4XH VH GHVFRQR]FD HO SDUDGHBR R IRO LFPARLHQ W H
GH PHVHV \ TXH ORV FUpGLWRYV QRGHRGHRNQ JDUD

1R VHUIQ REMHWRY GH FDVWLJRV OWRNQPUPELWRYV
UHDOHV TXH HVWpQ HQ SURFHVR GHLERERWDIOHYD D V
GH OD 5HS~EOLFD OQLFDPHQWH VWHUHQXBDVWLJID
VHQWHQFLD GHILQLWLYD HQ FRQWUD GH OD $0$3

'XUDQWH HO SHUtRGR \ VH BERWY GHHFWXD (
IDFLOLGDGHYVY VLQ JDUDQWtD SV L®H LFFFOOWHPRW H S
\ HQ PHQRU SURSRUFLYQ SDUD FUpGIWRV FRPHUF
GtDV GH DWUDVR \ SRVWHULRU D/ QB VWHIRAHUFLY
MXGLFLDOHV \ HIWUDMXGLFLDOHVFGYY SRH ICHIO HV
GHXGD

e 3ROtWLFDV GH UHHVWUXFWXUDFLYQ GH FUpGLWRYV

$0$3 UHDOL]D XQD JHVWLYQ LQWRIJRUXDID G ROXAH O
RIUHFHU DOWHUQDWLYDV FXDQGR WXHDBE W3 G|
HO SDJR GH OD GHXGD FRQWUD t@W R » ARHIXI® MWIRR\L |
HVWDEOHFLGRYV HQ HO 5($ HQDWAWRORVXQRBUW $UW
\ HQ HO PDUFR GH ORV SDUiIPHWURDQWWHMHHNQ@RE T X}
UHFXUUHQFLD GH LPSDJRV FODVLILFD¥LYQ GH
LQFXPSOLGDV HQWUH RWURYV

GH
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$ ILQ GH DJLOL]DU HO SURFHVR GHDUHFXWHWRFLYQ
SRGUIi UHHVWUXFWXUDU VXV FUpGLRV¢ROD FNREPGBRIH \
VLIXLHQWH

« 'HPRVWUDU TXH WLHQH LOQWHQFLYRQ K ¥XMS®IFLERG G
OD QXHYD QHJRFLDFLYQ

e 'HPRVWUDU TXH ORV PRWLYRV SRURRKDDXH LQF
GHVDSDUHFLGR

&XEULU HO LQWHUpV PRUD \ RWUR G H WUHIRYLEHR G
OD UHHVWUXFWXUDFLYQ

&RPSHWHQFLD GH DSUREDFLYQ GH ODV UHHVW
UHHVWUXFWXUDFLRQHY GH FUpGLWRWK® VXHiQ D
RULIJILQDOPHQWH FRQFHGLY HO SU@DWSNURER GBORU OF
GH DFXHUGR D ORV VLIJXLHQWH

D /IDV UHHVWUXFWXUDFLRQHYV FRUUHVSRQGLH
FROQFHGLGRV SRU HO SULPHU QLYWHWRUGHHDISQRED |
HO DUWtFXOR GH HVWH UHJODPH®WR VHUIC
QLYHOHYV GHO DO TXH VH GHVFEDFHQQHQ OD
LQFOXLGD HQ HO PHQFLRQDGR DUWtFXOR

E /DV UHHVWUXFWXUDFLRQHV FRUUHVSRQGLH
FRQFHGLGRVY SRU HO VHIXQGR QLBHUFWH EBURE
HQ HO DUWLtFXOR GH HVWH UHMBRHQWMRR/ VHL
QLYHOHV GHO DO TXH VH GHVFEDFEHQQHQ OD
LQFOXLGD HQ HO PHQFLRQDGR DUWtFXOR

F /IDV UHHVWUXFWXUDFLRQHYV FRUUHVSRQGLH
FRQFHGLGRVY SRU HO WHUFHU QLYHOLEBHM BWQGURED
HO DUWtFXOR GH HVWH UHJODPH®WR VHUIC
QLYHOHYV GHO DO TXH VH GHVFEDFHQQHQ OD
LQFOXLGD HQ HO PHQFLRQDGR DUWtFXOR

G /IDV UHHVWUXFWXUDFLRQHYV FRUUHVSRQGLH
FROQFHGLGRY SRU HO FXDUWR QLNVYWOUGHHDIBQRED
HO DUWtFXOR GH HVWH UHJODP H@QWRL YHHOU i Q [

TXH VH GHVFULEHQ HQ OD PDWWLHQHHDSUREL
PHQFLRQDGR DUWtFXOR \ R SRU HO &RPLWp GF
$/&2

BROLFLWXG GH UHHVWUXFWXUDFLRWHWH UDV R B HNMWWXGE B SU
FOLHQWH R PRWLYDGD SRU OD HQW LGDMHEQ BWHIURQIBQVBPERV
GH UHHVWUXFWXUDFLYQ GHELGDP QW [RIDUHP\DVED '8RO LK QW
OOHQDUI XQ IRUPXODULR GH UHH VMWW XFW XQ BI ¥ IDy@X D B W 5\
HO '"HSDUWDPHQWR GH 5LHVJRV LQEMS HHGT X W H PWQDWHH

GH
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1RUPD SDUD HO DQiOLVLV GH OPW XVRFLFIQN X G HD/Q G- WIHH X
UHHVWUXFWXUDFLRQHV HVWDUIi QROIP\DLG/R GHHQ &K@ GOLDADRAD ®
EDVDUi HQ LGHQWLILFDU TXH FLHUMRUHIRN N XH @ L WO DHF Q'
HFRQYPLFD \ ODERUDO R TXH FRQ VX QIUMRDFILY QO D FRXHD\
QHJRFLDFLYQ

JRUPD GH KDFHU OD UHHVWUXFW X WD KyOQU i / D WUIHHWHAYU & AW
FRQFHVLYQ GH XQD QXHYD IDFLODWDG G RW /DOIGRD G IV HF [F§
SHQGLHQWH 6L H[LVWHQ LQWHUWVRIYDRDS LMD RQ]DGRYV VI

&DOLILFDFLYQ GH ORV FUpGLWRVRYHUNMMNVKE WKW BDIGRE R VRV
FDOLILFDGRY GH DFXHUGR FRQ ORQMWMXRI GINWDPBOXKPBPHLKHQ G
$FWLYRV

3ROtWLFDV VREUH FRQFHQWUDFLYQ RKWH FREPBGWRIRUSRL
FRQWUDSDUWH

&RQ HO ILQ GH HYLWDU FRQFH QWX BHFOPDHA WRLGE BFXID GB
7ROHUDQFLD \ /LPLWHV GH 5LHVJRV FRODHMSREL®IFHQQ H
0DJXDQD GH $KRUURV \ 3UpVWDPRV KQWUMDB GRQORR HWHHW (G
SHUPLWLGRV D XQD SHUVRQD LQGLYRLGXPRPR JIXSR\O R
SOD]RV GH UHFXSHUDFLYQ \ WLSR GH ROFUQMUDFLRY (
LQGLYLGXDOHV \ JUXSDOHV VRQ ORYD HENER \H @ XHHO KDWY E )

GH OD /H\ 1R O0RQHW D UL D5\HS~EQ FIDH WRP IGHL PIDQ D
HQ HO 5HJODPHQWR GH &RQFHQW UDFURE DGR 53RV JRY -TXXH
ORQHWDULD GH OD 5HS~EOLFD 'RPL®VRIDXFLWKI S@ O/ X AXKH
GLFLHPEUH GHO \ VXV PRGLILFDFLRQHV

&RQ HO ILQ GH HYLWDU FRQFHQW UDHFE® QUMW RWLECH B X DS
7ROHUDQFLD \ /LPLWHV GH 5LHVJRV FRODHMSREL®IFHQQ H
0DJXDQD GH $KRUURV \ 3UpVWDPRV KQWUMDB GRQORR HWHW (G
SHUPLWLGRV D XQD SHUVRQD LQGLYLGXPRPR JEXSR\O R
SOD]RV GH UHFXSHUDFLYQ \ WLSR GH REFUQMUDFLRY (
LQGLYLGXDOHV \ JUXSDOHV VRQ ORYD HENER \H @ XHHO KDWY E )
GH OD /H\ 1R ORQHWDULD5H S-EDQ FDHRP LGH. FOIDQ D
HQ HO 5HJODPHQWR GH &RQFHQW UDFURE DGR 53RV JRY -TXXH
ORQHWDULD GH OD 5HS~EOLFD 'RPL®VRIDXFLWKI S® O/ X AXKH
GLFLHPEUH GHO \ VXV PRGLILFDFLRQHV

6HFWRUHYV &RPHUFLDOHV H ,QGXVWULDOHYV

$0 GH GLFLHPEUH GHO \ G 8 DO B REIFUHW MALUID BLlH @ U p
FRPHUFLDO IXH OD VLIXLHQWH

6HFWRU HFRQYPLFR

$FWLYLGDGHV ,QPRELOLDULDYV WPSUHVDULDOHV \ GH DO
&RPHUFLR DO SRU PD\RU \ DO SRU PHQRU

&RQVWUXFFLYQ

$JULFXOWXUD *DQDGHUtD &D]D \ 6LOYLFXOWXUD

2WUDV DFWLYLGDGHV GH 6HUYLFL

GH
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SHUVRQDOHYV

+RWHOHV \ UHVWDXUDQWHYV

,QGXVWULD ODQXIDFWXUHUD

7TUDQVSRUWH $OPDFHQDPLHQWR \ 7THOHFRPXQLFDFLRQH)\
2ZWURV VHFWRUHV

5HILRQHV *HRJUIILFDV

$O0 GH GLFLHPEUH GHO HOGH FU®IG LONDR K DHUWNAHI UFDR O R
HQ OD UHJLYQ VXU 6DQ -XDQ \ XQ@RV E DD QFHISW HD\GHXWED C
HQ OD ]JRQD PHWURSROLWDQD 'LVWULWR 1DFLRQDO

3ROtWLFDV GH UHFXSHUDFLYQ GH OD FDUWHUD GH FUpGLW

/D $VRFLDFLYQ XWLOL]DUi WRGRYV ORR/ULQN VOWX PS-DQMD RFV/R § k
ORV SUpVWDPRV RWRUJDGRV /DV DFFDRUDHN SDUHDY HDDW L
UHFXSHUDFLYQ GH ORV FUPGLWRYV YBIQF HERM. VB G G WAV P
DO FOLHQWH GH TXH VH HVWi SHQG IGHQ S/ B H(V XS BB WHRG k
OD ODERU GLDULD GH ORV RILFL DI@NWR @H EHURAL RN RHSC
PDQWHQHU XQD FDUWHUD GH FUpPGLWR VDOXGDEOH

$XWRUL]DFLYQ GH GHVFXHQWRYV /RV LQRWHWRIW HAD UBRWY D
SRGUIQ VHU GHVFRQWDQGR SUHY DD* BXMGRRLLY DFH. yIH HR/FFLUR
HO (QFDUJDGR GH &REURV \ )LGHOLHDPBIO G HO®D* § U3 F LHX
&RPLWp GH &UpGLWRYV DO PHMRU QDB BHWWWRG H @ CH 6l RULX
VLIXLHQWH

IRV FOLHQWHYV FRQ DWUDVRV PHQRUHNQGHHGRH]L GHQW M V
SRGUIQ GHVFRQWDUVH FDUJRV SRU RRWVBVY DISVYWRHDGHRY &Rk
OD *HUHQFLD GH 1HJRFLRV R HO (GHDUIDFKEIRR @G H &REURV \

* (Q FDVR GH FDUJRV \ FRPLVLRQHV TXH S$DMHDX GH OR
PHQRUHV D 5' SRGUIQ VHU DSUREDGR\WIBRDOO DBD*H |
DSOLFDFLYQ GH HVWH GHVFXHQWR GHEMDEBWDQY X3IHE L (
VROLFLWXG GH GHVFXHQWR GH FDUJRYV

+ /RV FDVRV TXH VREUHSDVHQ ORV 5' UREOBGHEHR GWHHQ H
&RPLWp GH &UpGLWR /D DSOLFDFLyYHQV®BD WHGW H LEGHNPRHXH
MXVWLILFDGD HQ XQD VROLFLWXG GH GHVFXHQWR GH FI

e 3ROtWLFDV LQWHUQDY GH JHVWLY@QXAHQGRLHNWQRVEHFBFVUR
FXDOTXLHU GLIHUHQFLD HQWUH OD\R EH AV pGH VP Rl DLSAALLy IQC
LOWHUQDPHQWH UHVSHFWR D ODUQRVPDWLYD YLIJHQWH '

/D HQWLGDG FXHQWD FRQ SROtWLEDMNVUI®W HILDQD ¥ XGK HW \
HQFXHQWUDQ DOLQHDGDV FRQ HOWMPWXDO GH 5LHVJR GH

GH
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LL L, QIRUPDFLYQO VREUH ODV JDUDQWtDV

$0$3 PDQWLHQH SROtWLFDV \ SURFHVYRAM 8D U B MIDF X B DYRQ C
ODV JDUDQWtDV ODV FXDOHV FRQVHYWHP SHEOHYRVQFOE
UHYLVLYQ GH ODV WDVDFLRQH VVDORWYDFNOGN SHHIUK Q/RD/ULC
UHYLVDU HO H[SHGLHQWH FRPSOHWFR DWDYMHVFRBPR &KHRM I/
XELFDFLYQ \ ILUPD GHO WDVDGRUQNSWRRELYQ GCRO DYP FRPC
SDUD ORV ELHQHV PXHEOHV TXH FRPSRWRG F® @ R W H Ktif &
PHQRU D DxRV \ YHKtFXORV SHYVD GRW LG HEHGRR @M B U RFRLQ-
GHO YHKtFXOR GH PRWRU PDWUtFRXQID O LFARGW U B WRWGE HL 5
HPLWLGD SRU HO GHSDUWDPHQW R RB\H 5 REMHY/RW. GIHF OYPQ3 B B
1IDFLRQDO 30DQ 3LORWR WDVDIPWLQ Y HG@RMR BViHRRPI
FRQVWDQFLD GH SDJR GH OD PLVPD

'LFKDV SROtWLFDV VH HQFXHQW U DR HDD HQHDHEII\D P H@RV R \C
HYDOXDFLYQ GH DFWLYRV \ DO ,Q\QN WHRIW Y WR) R/ R BAURHQ WRUFE
JDUDQWtDV

e ,QIRUPDFLYQ VREUH ORV LQVWUXPHQ@WRYFRODWREFLGRYV T
SURYLVLRQHV FRPR FRQVHFXHQFLD GH OD JDUDQWtD

$0%$3 KD GLVHXR H LPSOHPHQWDGR RFNOFWRPHDVL®PMWHY O
KLSRWHFDULRV \ GH FRQVXPR DFLYy@ &GH @G HFW pi® PW Q DRX Bl
SRU OD JDUDQWtD \ HQ VX FDVRILQDGS$RW\FWYE G HFXRVMD |
GH SURYLVLYQ D VHU UHFRQRFLGRXWNBDWWID PRAIDMLDLYID F
LQLFLDO GHO FUpGLWR FRQ ESBWH HIQQOWH H®R @ G ph BILRVRH \
SROtWLFDV VH HQFXHQWUDQ DOLQHO GO D ®HRQ WWRWG 1T
HYDOXDFLYyQ GH DFWLYRV DUWtFXOR PDWUL] QR

LLL 8Q DQiIOLVLY GH OD H[SRVLFLYyQ DO ULHVJR GH FUpGLW

$ FRQWLQXDFLYQ SUHVHQWDPRYV H@ RI\O DFRWDIGYURRV G HQMI § FI.|
PHGLGRY DO FRVWR R DO FRVWR DPREMGRVGR JSRG R/ IGHV
ULHVJR DO GH GLFLHPEUH GH \

7DEOD 1R[SRVLFLYQ FUHGLWLFLD GH ODNDMND YWIQRQ R Y HRDVQRV H Q

$0 GH GLFLHPEUH GH $0 GH GLFLHPEUH GH

6DOGR EUBWRYLVLRQGIVOGR 1HWBOGR EUSWRYLVLRG®WGR 1HWR
,19(56,21( 5 5 5 5 5 5

6HFWRU ILC

&ODVLILFDFLYQ $

&ODVLILFDFLYQ %

&ODVLILFDFLYQ &

&ODVLILFDFLYQ *

&ODVLILFDFLYQ '

&ODVLILFDFLYQ (

7RWDO ([SRVL

5LHVJR &UHGL

ODV ,QYHL

GH
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LY SHYHODU LOIRUPDFLYQ VREUH PSNVIRVDVRWURIW VEGYDULRE
QHFHVDULRY SDUD HYDOXDU OD FDOLGDG FUHGLWLFLD

/ID $VRFLDFLYQ SDUD HIHFWXDU HVWHR @\W RO MRKRW D G R&H LA
FUpGLWRV GHWHULRUDGRYVY TXH VH GMHVEHOP SQRPIHERRR
VLPSOH GH ORV FUpGLWRYV YHQFLRB\RV¥WBRALWRNGH) FREDD
MXGLFLDO \ HO VDOGR DFXPXODGRVGHRQRE/L HQ pIF L WHFL B IH
HQ UHFXSHUDFLYyQ GH FUpGLWRV RVGH/DRNDWNWDp &LWRWUEBEK
LPSDJR VH GHWHUPLQDUiIi FRPR HORKRE6HMNWHYUH RRUDPDERN O R
FDUWHUD GH FUpGLWRV EUXWD GH RD VGIWH[GDEB FRIPWRD H
PtQLPR OD UHYHODFLYQ GH ODV WDNMDW BRWWYUULXIDNQ B/H
SHUtRGRYV

&$57(5% '( &5e',726 OOWLPR DxR OOWLPR DPDRRV OOW

&DUWHUD YHQFLGD F

&DUWHUD HQ FREUDQ]D MXGLFLDO

&REHUWXUD GH St
DGMXGLFDFLRQHYV

&DUWHUD GH FUpGLWRV FDVWLJDGD
7TRWDO GH FUpGLWRV GHWHULRUDGRYV
&DUWHUD GH FUpGLWRYV EUXWD

7DVD +LVWyYyULFD GH LPSDJR

3buUD HVYWRV FRQFHSWRYVY VH UHERWIBBOHO EDODQFH

Y $QiOLVLYVY GH FREHUWXUD GH ODV JDUDQWtDV UHFLELGDYV

/ID $VRFLDFLYQ UHYHODUiI ODV PHMRUOGHW NFUMNGL\WRNILPVRGH
LQGLFDQGR HO VDOGR FXELHUWR\ SRU VDIDVG RDH[IBQXW VDWR U K
WLSR GH FUpGLWR FRQIRUPH HO VLIXLHQWH FXDGUR

GH
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$0 GH GLFLHPEUH GH $0 GH GLFLHPEUH GH
9DORU %UXWROGR 6DOG R 9DORU HUXWROGR 6DOGH
&$57(5% '( &5e',726 &DUWHUD&GZHLHUW HVNF\&DUWHUD&(&EILHUV\; HVWR
&UpGLWR®D *DUDQ%@& &UpGLWR®D *DUDQWEEB(
5' 5' 5' 5'
OD\RUHV GHXGRUHV FRPHUFLDOHYV
&ODVLILFDFLYQ $
6XEWRWDO
OHGLDQRY GHXGRUHV|FRPHUFLOOHV
&ODVLILFDFLYQ $
6XEWRWDO
OHQRUHYV GHXGRUHV FRPHUFLDOQHYV

&ODVLILFDFLYQ $
&ODVLILFDFLYQ %
&ODVLILFDFLYQ &
&ODVLILFDFLYQ '
&ODVLILFDFLYQ °
&ODVLILFDFLYQ (

6XEWRWDO

&UpGLWRYV GH FRQVXH
SHUVRQDOHYV

&ODVLILFDFLYQ $
&ODVLILFDFLYQ %
&ODVLILFDFLYQ &
&ODVLILFDFLYQ °
&ODVLILFDFLYQ °
&ODVLILFDFLYQ (

6XEWRWDO

&UpPpGLWRYV KLSRWHFI
YLYLHQGD

&ODVLILFDFLYQ $
&ODVLILFDFLYQ %
&ODVLILFDFLYQ &
&ODVLILFDFLYQ °
&ODVLILFDFLYQ °
&ODVLILFDFLYQ (

6XEWRWDO

7RWDO ([SRVLFBE{@EV|GH
&UHGLWLFLR GH OD
FUpGLWRYV

YL SGUPpGLWRY UHFXSHUDGRY FRO BDIFHQAVGH HRUFEGIGRRVHQ Ul

/ID $VRFLDFLYQ GXUDQWH ORV SHUtRGIFPEWHGPILQDGRYV DC
QR REWXYR ELHQHYV HQ FDOLGWIGBSGG GWRMFXSHUDFLYQ G

GH
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YLL &UpPpGLWRYV UHFEXSHUDGRYV VLQ JDUDQWtD

/ID $VRFLDFLYQ GXUDQWH ORV SHUtRFEARWPBWUHUBHQDGRYV DC
UHFXSHUy FUpGLWRY FDVWLIXPEGRQWRQGHDEYDQWtD SRU
\ 5° UHVSHFWLYDPHQWH

23(5%$&,21(6 &21 3$57(6 9,1&8/$'$6

(O VLIXLHQWH HV XQ GHWDOOH GHWHDW WLQB R YD EMBLR QIHY |
GLFLHPEUH GH \

&UpGLWRY RWRUJDGRV D SDUWHYV YLQFXODGDYV

&UpGLWRMIPpGLWRYV *DUDQWtDSOD]R
x| 9LJHQ 9HQFLC 7RW 5HDO 3URPH
5 '"HVGH
PHVHW V

5 PHVHV

/D (QWLGDG SUHVHQWD FUpGLWRV D EYWM)FXDDGRV DO Gl
HTXLYDOHQWHV D XQ \ @M ORS DMAWY ISPHREQULLRY DVpHFQ W H
TXH HVYWD FXPSOH FRQ HO OtPLWGEDHL\RQBY HLLGRD SR D\VODVIH

GH GLFLHPEUH GH \ OD $V FSRLADYLLYIOR GGH\H VSR
LQFREUDELOLGDG R SpUGLGD SRU XQVRRQYWRFGD SHILQLWLY
5" UHVSHFWLYDPHQWH SDUD RSHRI® 5DRGWHW GH. G BX G D
$ HVRV DxRV OD (QWLGDG QR UHFRIQRFLY G BWWRX 8 R W D Q FSRRAU
FRQ SDUWHV YLQFXODGDYV

IRV VDOGRV \ RSHUDFLRQHV FRQ SDRIMWAHE YH @HXODGDYVY DO
DGHPiV GH OD FDUWHUD GH FUpGHWRY LQFOX\HQ ODV VLJXL

30D]R 3URPHGLR

'HSyVLWRYV GH &' 'HVGH PHQRV GH
XQ DxR KDVWD
'"HSYyVLWRYV D & FLQFR DxRV

5 1

&RPHOWDULR $0 GH GLFLHPEUHJBGALRQMNV HQ@WWM BHUWHV Y
KDQ VLGR SDFWDGDV HQ FRQGLFLEBRUNWD ]8R ERH P HQFXHD D G 1

$0 GH GLFLHPEUH GH \ VOO WDREODD¥LYRLEQWH LQIR
UHODFLRQDGD FRQ HO WLSR GHUMDDFX@&QPIGMV G W LCSIRV GSD WM
UHDOL]DGD \ HO HIHFWR GH HVWDW RGR UTHQ RHMHU AQF HRO BR
FXDGUR GH PiV DEDMR

GH
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$0 GH GLFLHPE
()(&72 (1 5(68/7%$'26
7,32 '(9,1&8/%& 7,32 '(75%$16%$&¢& ,1*5(626 *$6726
5 5

3UpVWDPRV
I9LQFXODGRV SRU '"HVHPEROVRYV
&RQVDQJIXLQLGDG'HsyVLWRY GHO S~EOLFR GH DKRUUR \ D SOD]R

&DQFHODFLRQHV &)

VWDPRYV

9LQFXODGRV SRU %ﬂ&w OVRYV

JXQFLRQDULRV ', 5yyLWRV GHO S~EOLFR GH DKRUUR \ D SOD]R
&DQFHODFLRQHV &)

3UpVWDPRYV

9LQFXODGRV SRU *HWMPEROVRV

(PSOHDGRV '"HSYVLWRV GHO S~EOLFR GH DKRUUR \ D SOD]R
&DQFHODFLRQHV &)

$0 GH GLFLHPE

()(&72
(1 5(68/7$'26
7,32 '(9,1&8/$& 7,32 '(75$16%$&& ,1*5(626 *$6726

5 5

3UpVWDPRYV
9LQFXODGRV SRU ‘HVHPEROVRYV
&RQVDQJIXLQLGDG 'HsyvLWRV GHO S~EOLFR GH DKRUUR \ D SOD]R
&DQFHODFLRQHV &)

3UpVWDPRYV

9LQFXODGRV SRU *HMWLBRROVRV

JXQFLRQDULRYV '"HSYVLWRV GHO S~EOLFR GH DKRUUR \ D SOD]R
&DQFHODFLRQHV &)

3UpVWDPRYV

9LQFXODGRV SRU *HMWHPEBROVRYV

(PSOHDGRV '"HSYVLWRV GHO S~EOLFR GH DKRUUR \ D SOD]R
&DQFHODFLRQHV &)

&RPHOQWDULR $0 GH GLFLHPEUH SSHHUDFLRQHV HQDWUHR SD
YLQFXODGDV SULQFLSDOPHQWH WHRLYBL RKQDE RAL TR B FVEP G|
FRQGLFLRQHV PiV IDYRUDEOHV H\Q FXHD QWRHD QIDW Q RS M LLAPAXIDU
FRQIRUPLGDG FRQ OD SROtWLFD GH LQFHQWLYR DO SHUVRQD

75$16%$&&,21(6 12 021(7%$5,%6

/IDV SULQFLSDOHV WUDQVDFFLRQBBYLRQRFRQH®BULDY DO VK

GHVJORVDQ D FRQWLQXDFLYQ

GH
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&DVWLJIJRV GH &4DUWHUD GH &UpGLWRYV 5'
&DVWLIJRV GH SHQGLPLHQWRY SRU &REUDU
&DVWLIJRVY GH LQYHUVLRQHV

7TUDQVIHUHQFLD GH SURYLYV

SRU FREUDU D FDUWHUD GH FUpGLWR
7TUDQVIHUHQFLD GH SURYLV

SRU FREUDU D ,QYHUVLRQHYV

7TUDQVIHUHQFLD GH UHVXO'
UHVHUYD OHJDO

+(&+26 3267(5,25(6 $/ &,(55(

OHGLDQWH OD VHJIJXQGD UHVROXFLWQ HPWWUED SR U HAKDXQW
IHEUHUR GH VH UHVROYLYy O® VDD GWLEGHGH\OW D G WHEBL

GHO /LFHQFLDGR ODQXHO $0JHDXIVHBL RA R YHED 60D Y PG RI
GH 'LUHFWRU *HUHQWH HQ RFDVLYQ y@H\ SBD@H\D HGFH. P H D §
LQVWLWXFLRQDO (VWH HYHQWR $Q/mR BU B F W) GH KIRELOUL CRG \
FRPR QHJRFLR HQ PDUFKD HQ HO FRRUWR PHGLDQR \ ODUJR !

(QWUH HO GH GLFLHPEUH GH VILYDQ OH |H VKR VG H VWPRLG
ILQDQFLHURYVY QR KDQ RFXUULGR EWURMOKWYBRRVYDS K MWADUL
ILQDQFLHUR R GH RWUD tQGROH RV DIBIEGERYQ R LW WWBIUSQMHY
GH ORV HVWDGRV ILQDQFLHURY UHIHULGRYV

275$6 5(9(/$&,21(6

JXWXUD DSOLFDFLYQ GH QRUPDV

(Q IHFKD GH PD\R GH PHGLDQWHP OD &LUBKODU 69
6XSHULQWHQGHQFLD GH %DQFR GODVEXRRGHOYDSRD]DPLRQMNE
HO SRUWDIROLR GH LQYHUVLR@BWGD &L YYRML MIH@WLU IGRX LG H
KDVWD HO HUR GH HQHUR GHORDXBD]RQDBBOXVRQGHO SROWL
LOQOYHUVLRQHY OD FXDO RSHUDUIiGGHHHRD (HHJIRD G HVAWYRIDRWGE M D
(VWH UHTXHULPLHQWR HVY GH DSOLPDBFXy@ LSTOM HID ¥ O PHHIWF
ORFDO \ HQ HO H[WUDQMHUR 'L\DSRH@HV R RGL | QIRIPUH Q\FDDYWAIL
RSHUDWLYD FRQWDEOH GH ODV FCRQOWMX\SWHY G YBORWWE
Grupo 130 “Inversiones” del Manual de Contabilidad para entidades supervisadas,

HQ ODV FDWHJRUtDV VLIJXLHQWHYV ,QOYHOVHRGHRQSENMUD
GLVSRQLEOH SDUD OD YHQWD \ , OQWHOUYHROGHNLPDGVRH QL G L

(Q GLFKR PDQXDO GH FRQWDELOEGD® LOIDAD GQ VHHUY L, RY HV WLR
YDORU UD]RQDEOH FRQ FDPELRVQHY DHYDORWGRMRQREFEH
FDPELRVY HQ HO SDWULPRQLR H LQYGRJVQRYHNXDOFRY WRHGE
DSOD]DGDV VX XVR KDVWD OD IHFKDBI IGHDESMDD]DPLHQWR DQW

GH
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(Q IHFKD GH GLFLHPEUH GH WPHGLOOWH OD &LUFXOD
6XSHULQWHQGHQFLD GH %DQFRV D SH® EW X WSUXRN HOR YL.REQ
SURFHVR GH (YDOXDFLYQ GH OD $WHBXRBFL§&H$G HR & D/SXMV D I0J
HQ LQJOpV \ HO ,QVWUXFWLYR SDUDH@HDOV]DQWLETHEDW G
,QWHUPHGLDFLYQ JLQDQFLHUD (Q GH RXIV FHQWXGDG HAH G IQER
UHPLWLU HO LQIRUPH GH DXWRHLY POW WY Q DAHHRD S L @/ID @ E \$
FDGD DXxR FRQ LQIRUPDFLRQHV FR UMWIDGDNRDIDQ W IBWL & UF LDHVRE
OD HVWLPDFLYQ GH ORV YDORUHVSDDH VIXBBPIQy G HM FIDSE MM
ORYV GRV VLJXLHQWHV 'H IRUPD HORMHSHLIRED®D GHE HIU L
UHPLWLGR D PiV WDUGDU HO  GBHIOMXWRRHER GH DEHEFLDERF Ly
UHTXLHUHQ SDUD HO FXPSOLPLHWWNROGH LGGRWV L@ B D PRLHVQMMGED

/D &LUFXODU 6% 1~P GH IHF&K® GHWHGRFOBPEKBVWD HO
HQHUR GH HO UHTXHULPLHQW®HGE LWSONMVDPR HHQN R DRR S I
FRUUHVSRQGLHQWHY D FRPLVLRQHWY GHIFUpGDWRSRU \RBHMB
FUpPGLWR

127%$6 5(48(5,'$6 325 /$ 683(5,17(1'(1&,$ '(2®3$UA&/$
5(30%/,&$ '20,1,&%$1$

/D 5HVROXFLyYyQ 1R \ VXV PREUILFDFHAWHVO M &I UFXODU
& GHO GH VHSWLHPEUH GH GHGHLDDGIBX%HEQEQW HZH
5HS~EOLFD 'RPLQLFDQD HVWDEOH PHR 0 BIW \g R @RV IR@D 6 BVHTIR
LQFOXLU $0O GH GLFLHPEUH GHWHYV \QRW DW/DYRVVHXLEFO X\HC
ODV PLVPDV QR DSOLFDQ

e &DPELRV HQ ODV SROtWLFDV FRQBW®HEWD KN V¥ RWWW E P DFQ REH M U
e )RQGRV LQWHUEDQFDULRYV

e 2SHUDFLRQHV GH GHULYDGRYV

e &RQWUDWRYV GH FRPSUDYHQWD DO FRQWDGR

e $FHSWDFLRQHV EDQFDULDV

e 'HUHFKRV HQ ILGHLFRPLVR

e )RQGRV WRPDGRV D SUpVWDPR

e 9DORUHV HQ FLUFXODFLYQ

e 5HVHUYDV WpFQLFDV

e 5SHVSRQVDELOLGDGHYV

e 5HDVHJXURYV

e 2EOLJDFLRQHV DVLPLODEOHV GH FDSLWDO

e )LGHLFRPLVRYV

e $JHQWH GH JDUDQW!D

e 3DWULPRQLRV VHSDUDGRYV GH WLWXODUL]DFLYQ

GH



$62&,$&,20$*8$1$'( $+25526<35e67$026
127%$6 $ /26 (67%$'26 ),1$1&,(526

$/ (', &,(0%5( '(
5HVXOWDGRYV GH OD FDUWHUD D HIMOBRMVXD\WRORYH FRQ FD
5HVXOWDGRYV GH OD FDUWHUD D YQ ORUSDWRQPEQHRFRQ FD
5HVXOWDGRYV FRQWDELOL]DGRVFBRQ® HO PpWRGR GH SDUWL
B8WLOLGDG SRU DFFLyQ
,QIRUPDFLYQ ILQDQFLHUD SRU VHIJPHQWRYV
&RPELQDFLRQHV GH QHJRFLRYV
,QFXPSOLPLHQWRY UHODFLRQDGRY FRQ SDVLYRV ILQDQFLH!
2SHUDFLRQHV GHVFRQWLQXDGDYV

GH



