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&ODVV��$VRFLDGRV�6�$��&ODVLILFDGRUD�GH�5LHVJR�GHFODUD�TXH�OD�RSLQLyQ�FRQWHQLGD�HQ�HO�SUHVHQWH�LQIRUPH�KD�VLGR�HIHFWXDGD�HQ�EDVH�D�OD�DSOLFDFLyQ�ULJXURVD� GH� VX� PHWRGRORJtD� DSUREDGD� HO� ����������� �9HUVLyQ� ���� XWLOL]DGD� SDUD� OD� LQVWLWXFLyQ� \�R� YDORUHV� VXMHWR� GH� FODVLILFDFLyQ�� FRQVLGHUDQGR�LQIRUPDFLyQ�REWHQLGD�GH�IXHQWHV�TXH�VH�SUHVXPHQ�ILDEOHV�\�FRQILDEOHV��QR�DVXPLHQGR�UHVSRQVDELOLGDG�SRU�HUURUHV�X�RPLVLRQHV��SURGXFWR�R�D�FRQVHFXHQFLD�GHO�XVR�GH�HVWD�LQIRUPDFLyQ��/D�FODVLILFDGRUD�QR�JDUDQWL]D�OD�H[DFWLWXG�R�LQWHJULGDG�GH�OD�LQIRUPDFLyQ��GHELGR�D�TXH�QR�KD�UHDOL]DGR�WDUHDV�GH�DXGLWRUtD�VREUH�OD�LQIRUPDFLyQ�UHFLELGD��/DV�FODVLILFDFLRQHV�GH�ULHVJR�RWRUJDGDV�VRQ�UHYLVDGDV��GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�GH�OD�&ODVLILFDGRUD��FRPR�PtQLPR�HQ�IRUPD�VHPHVWUDO��SXGLHQGR�VHU�DFWXDOL]DGDV�FRQ�PD\RU�IUHFXHQFLD�GH�VHU�FRQVLGHUDGR�QHFHVDULR��
 �
 $Y��%HQDYLGHV�������2ILF������0LUDIORUHV��/LPD����
 3HU~�ZZZ�FODVV�SH�
 )81'$0(1726�'(�&/$6,),&$&,21�'(�5,(6*2�
 %$1&2�*1%�3(58�6�$��6HVLyQ�GH�&RPLWp�1��������������GH�PDU]R�GHO������,QIRUPDFLyQ�ILQDQFLHUD�DXGLWDGD�DO����GH�GLFLHPEUH�GHO������
 $QDOLVWD��-HQQLIHU�&iUGHQDV�(��MFDUGHQDV#FODVV�SH�
 �
 (O�%DQFR�*1%�3HU~�6�$���HQ�DGHODQWH�³*1%�3HU~´�R�HO�³%DQFR´���LQLFLR�VXV�RSHUDFLRQHV�HQ�3HU~�OXHJR�GH�TXH�VH�DGTXLULHUD�HO������GH�ODV�DFFLRQHV�GHO�+6%&�%DQN�3HU~�6�$���SRU�SDUWH�GH�%DQFR�*1%�6XGDPHULV�6�$���SULQFLSDO�DFWLYR�ILQDQFLHUR�GHO�JUXSR�FRORPELDQR�*1%��SURSLHGDG�GH�OD�IDPLOLD�*LOLQVNL���/D�RSHUDFLyQ�HQ�3HU~��HQ�HVH�PRPHQWR�� IXH�SDUWH�GH� OD�DGTXLVLFLyQ�GH� ORV�QHJRFLRV� ILQDQFLHURV�FRUUHVSRQGLHQWHV�DO�*UXSR�+6%&�HQ�/DWLQRDPpULFD��OR�TXH�LQFOX\y�WDPELpQ�OD�FRPSUD�GH�HQWLGDGHV�EDQFDULDV�HQ�3DUDJXD\�\�&RORPELD��GHQWUR�GHO�SURFHVR�GH�UHRUJDQL]DFLyQ�OOHYDGR�D�FDER�HQ�HO�DxR������SRU�GLFKR�JUXSR�HQ�HVWRV�PHUFDGRV��$O����GH�GLFLHPEUH�GHO�������*1%�3HU~�UHJLVWUD�XQD�SDUWLFLSDFLyQ�GH�������UHVSHFWR�DO�WRWDO�GH�FRORFDFLRQHV�GHO�VLVWHPD�EDQFDULR�SHUXDQR��(Q�DFWLYRV�\�HQ�SDWULPRQLR��HO�%DQFR�DOFDQ]D�XQD�SDUWLFLSDFLyQ�WRWDO�GH�������\�GH��������UHVSHFWLYDPHQWH��HQ�UHODFLyQ�DO�FRQMXQWR�GH�OD�EDQFD�FRPHUFLDO�ORFDO��ILJXUDQGR�FRPR�HO�QRYHQR�EDQFR�WpUPLQRV�GH�GLPHQVLyQ�HQ�HO�PHUFDGR�SHUXDQR���
 &ODVLILFDFLRQHV�9LJHQWHV�,QIRUPDFLyQ�ILQDQFLHUD�DO��
 $QWHULRU��������������
 9LJHQWH������������
 )RUWDOH]D�)LQDQFLHUD� $� $�'HSyVLWRV�GH�&RUWR�3OD]R� &/$��� &/$���'HSyVLWRV�GH�/DUJR�3OD]R� $$� $$�6HJXQGR�3URJUDPD�GH�&HUWLILFDGRV�GH�'HSyVLWR�1HJRFLDEOHV�%DQFR�*1%�3HU~�6�$�� &/$��� &/$���3ULPHU�3URJUDPD�GH�%RQRV�&RUSRUDWLYRV�%DQFR�*1%�3HU~��3ULPHUD�(PLVLyQ� $$� $$�3ULPHU�3URJUDPD�GH�%RQRV�&RUSRUDWLYRV�%DQFR�*1%�3HU~��6HJXQGD�(PLVLyQ� $$� $$�3ULPHU�3URJUDPD�GH�%RQRV�6XERUGLQDGRV�%DQFR�*1%�3HU~�±�3ULPHUD�(PLVLyQ� $$�� $$��3ULPHU�3URJUDPD�GH�%RQRV�6XERUGLQDGRV�%DQFR�*1%�3HU~�±�6HJXQGD�(PLVLyQ� $$�� $$��3HUVSHFWLYDV� (VWDEOHV� (VWDEOHV����6HVLyQ�GH�&RPLWp�GHO������������ � �
 ���
 )81'$0(17$&,21�/DV�FDWHJRUtDV�GH�FODVLILFDFLyQ�GH�ULHVJR�GH�IRUWDOH]D�ILQDQFLHUD�\�GH�VXV�LQVWUXPHQWRV�ILQDQFLHURV��RWRUJDGDV�DO�%DQFR�*1%�3HU~��VH�VXVWHQWDQ�HQ���� /D�VLWXDFLyQ�GH�VX�SDWULPRQLR�HIHFWLYR�DOFDQ]DGR�HQ�EDVH�
 D��DSRUWHV�GH�FDSLWDO��FDSLWDOL]DFLyQ�GH�XWLOLGDGHV��FRQVWLWXFLyQ�GH�UHVHUYDV�\�HPLVLyQ�GH�GHXGD�VXERUGLQDGD��TXH�SHUPLWHQ�FXEULU�HQ�IRUPD�DGHFXDGD�VXV�UHTXHULPLHQWRV�SDWULPRQLDOHV�\�UHVSDOGDU�VX�RSHUDFLyQ��
 �� (O�UHVSDOGR�SURSRUFLRQDGR�SRU�VX�DFFLRQLVWD�FRQWURODGRU��%DQFR�*1%�6XGDPHULV��&RORPELD���HPSUHVD�KROGLQJ�GHO�*UXSR�*1%��TXH�GHVDUUROOD�VHUYLFLRV�EDQFDULRV�\�ILQDQFLHURV�D�WUDYpV�GH�GLIHUHQWHV�HPSUHVDV�VXEVLGLDULDV�HQ�WUHV�SDtVHV�GH�/DWLQRDPpULFD��&RORPELD��3DUDJXD\�\�3HU~���
 �� (O�UDWLR�GH�FDSLWDO�JOREDO�GHO�%DQFR�*1%�UHJLVWUDGR�D�GLFLHPEUH�GHO�������GH��������VXSHULRU�DO�UHJLVWUDGR�SRU�HO�SURPHGLR�GHO�VLVWHPD�EDQFDULR�����������
 �� (O�UHHQIRTXH�GH�VX�QHJRFLR��RULHQWDGR�KDFLD�VHJPHQWRV�HVSHFtILFRV��HQ�EDVH�D�XQD�JDPD�DWUDFWLYD�GH�SURGXFWRV�\�VHUYLFLRV��FRQIRUPH�D�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD�HPSUHVD��
 �
 �
 ��
 �
 3ULQFLSDOHV�,QGLFDGRUHV�ILQDQFLHURV(Q�PLOHV�GH�VROHV
 'LF����� 'LF����� 'LF�����
 7RWDO�$FWLYRV��LQFOX\HQGR�&RQWLQJHQWHV� ��������� ��������� ���������&RORFDFLRQHV�'LUHFWDV ��������� ��������� ���������3URY LVLRQHV�SDUD�ULHVJR�GH�LQFREUDELOLGDG ������� ������� �������$FWLYRV�,PSURGXFWLYRV ������� ������� �������3DVLYRV�H[LJLEOHV ��������� ��������� ���������3DWULPRQLR ������� ������� �������
 5HVXOWDGR�2SHUDF��%UXWR ������� ������� �������*DVWRV�GH�DSR\R�\�GHSUHFLDFLyQ ������� ������� �������3URY LVLRQHV�SRU�FRORFDFLRQHV ������ ������� ������5HVXOWDGR�QHWR ������ ����� ������
 0RURVLGDG�%iVLFD ����� ����� �����0RURVLGDG�*OREDO ����� ����� �����9HQF��UHVWU��UHI��SURY��3DWULP� ������ ����� ������
 7ROHUDQFLD�D�SpUGLGDV ������ ������ ������5DWLR�GH�&DSLWDO�*OREDO ������ ������ ������
 /LTXLGH]�&RUWR�3OD]R�3DVLYRV ���� ���� ����3RVLFLyQ�FDPELDULD ���� ���� ����
 5HVXO��RSHUDF��1HWR�$FWLYRV�SURG� ����� ����� �����5HVXO�QHWR�,QJ�)LQDQFLHURV ������ ����� ������52( ����� ����� �����*DVWRV�GH�DSR\R�8WLO�2SHU�%UXWD ������ ������ ������
 1��GH�VXFXUVDOHV �� �� ��1��GH�HPSOHDGRV� ��� ��� ���
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�
 ,167,78&,21(6�),1$1&,(5$6�� � %DQFR�*1%�3HU~�²�'LFLHPEUH������ �
 �� (O�GHVDUUROOR�WHFQROyJLFR�TXH�EXVFD�JHQHUDU�HILFLHQFLDV�RSHUDWLYDV�\�EXHQD�JHVWLyQ�GH�OD�FDUWHUD��D�OD�YH]�GH�SURSRUFLRQDU�VHUYLFLRV�GH�FDOLGDG�HQ�OD�DWHQFLyQ�GH�VX�FOLHQWHOD��
 �� 6X�SROtWLFD�GH�GLYHUVLILFDFLyQ�GH�IXHQWHV�GH�IRQGHR�HQ�EDVH�D��FDSWDFLyQ�GH�GHSyVLWRV�GHO�S~EOLFR��DGTXLVLFLyQ�GH�DGHXGDGRV�GH�LQVWLWXFLRQHV�ORFDOHV�\�GHO�H[WHULRU��\�HPLVLyQ�GH�LQVWUXPHQWRV�ILQDQFLHURV�HQ�HO�PHUFDGR�GH�FDSLWDO�ORFDO��EXVFDQGR�PDQWHQHU�FDOFHV�UD]RQDEOHV��HQ�FXDQWR�D�OLTXLGH]�\�D�SOD]RV��
 /DV�FDWHJRUtDV�GH�FODVLILFDFLyQ�GH�ULHVJR�DVLJQDGDV��WDPELpQ�WRPDQ�HQ�FRQVLGHUDFLyQ�IDFWRUHV�DGYHUVRV��FRPR����� /D�FRQWUDFFLyQ�SURGXFLGD�HQ�VX�FDUWHUD�GH�FUpGLWRV��
 RFDVLRQDGD�SRU�OD�FR\XQWXUD�TXH�DWUDYLHVDQ�ORV�QHJRFLRV�\�ODV�SHUVRQDV�HQ�HO�SDtV��
 �� (O�ULHVJR�GH�HQIUHQWDU�FUHFLHQWHV�QLYHOHV�GH�VREUHHQGHXGDPLHQWR�HQ�FLHUWRV�VHJPHQWRV�GH�PHUFDGR��SDUWLFXODUPHQWH�HQ�OR�UHODFLRQDGR�FRQ�FOLHQWHOD�GH�EDQFD�SHUVRQDO��
 �� /D�H[LJHQWH�FRPSHWHQFLD�H[LVWHQWH�HQ�HO�VLVWHPD�ILQDQFLHUR�HQ�HO�QHJRFLR�GH�EDQFD�P~OWLSOH��FRQ�WHQGHQFLD�D�OD�UHGXFFLyQ�HQ�ORV�PiUJHQHV�ILQDQFLHURV��
 �� (O�PHQRU�GLQDPLVPR�HFRQyPLFR��SRU�HO�LPSDFWR�GHO�&29,'�±����\�SRU�OD�FR\XQWXUD�SROtWLFD�GHO�SDtV���
 (O�%DQFR�IRUPD�SDUWH�GHO�*UXSR�*1%�6XGDPHULV��XQR�GH�ORV�JUXSRV�ILQDQFLHURV�PiV�LPSRUWDQWHV�GH�&RORPELD��FRQ�WUD\HFWRULD�\�H[SHULHQFLD�HQ�QHJRFLRV�EDQFDULRV��(OOR�SHUPLWH�DO�%DQFR�*1%��DSURYHFKDU�VLQHUJLDV��IRUWDOHFHU�SROtWLFDV�GH�JHVWLyQ�GH�ULHVJRV�\�GH�VRSRUWH�LQIRUPiWLFR��PHMRUDU�HILFLHQFLD�HQ�VX�RSHUDFLyQ�\�HVWDEOHFHU�DSURSLDGDV�SROtWLFDV�GH�FRQWURO�GH�JDVWRV��$O����GH�GLFLHPEUH�GHO�������OD�FDUWHUD�EUXWD�UHJLVWUD�XQ�VDOGR�SRU�6�����������PLOORQHV��������LQIHULRU�D�OD�UHJLVWUDGD�D�GLFLHPEUH�GHO�������6�����������PLOORQHV���H[SOLFDGR�SRU�PHQRUHV�FUpGLWRV�D�PHGLDQD�HPSUHVD�\�HQ�KLSRWHFDULRV��$O����GH�GLFLHPEUH�GHO�������HO�%DQFR�*1%�UHJLVWUD�XQ�VDOGR�SRU�UHSURJUDPDFLyQ�GH�FUpGLWRV�GH�6������PLOORQHV��UHSUHVHQWDQGR�������GHO�WRWDO�GH�OD�FDUWHUD�EUXWD��(O�VDOGR�GH�OD�FDUWHUD�YHQFLGD�\�HQ�FREUDQ]D�MXGLFLDO�IXH��6���������PLOORQHV��������VXSHULRU�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6���������PLOORQHV���SULQFLSDOPHQWH�SRU�VLQFHUDPLHQWR�GH�FUpGLWRV�LQPRELOLDULRV���&RQ�HOOR��HO�UDWLR�GH�PRURVLGDG�EiVLFD�DOFDQ]R��������PRVWUDQGR�FLHUWR�LQFUHPHQWR�UHVSHFWR�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO���������������D�OD�YH]��D�OD�PRURVLGDG�JOREDO�IXH��������/D�SULQFLSDO�IXHQWH�GH�IRQGHR�GHO�%DQFR�OR�FRQVWLWX\H�OD�FDSWDFLyQ�GH�GHSyVLWRV���������GH�ORV�SDVLYRV�WRWDOHV���SURYHQLHQWH�GH�SHUVRQDV�QDWXUDOHV�\�GH�LQYHUVLRQLVWDV�
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 �)XHQWH��6%6��$O����GH�GLFLHPEUH�GHO�������OD�FDUWHUD�GH�FUpGLWRV�GLUHFWRV�GHO�%DQFR�DVFHQGLy�D�6�����������PLOORQHV��GH�ORV�FXDOHV���������FRUUHVSRQGtDQ�D�FUpGLWRV�HQ�DFWLYLGDGHV�HPSUHVDULDOHV�QR�PLQRULVWDV��������D�FUpGLWRV�D�DFWLYLGDGHV�HPSUHVDULDOHV�PLQRULVWDV��\��������D�FUpGLWRV�GH�EDQFD�SHUVRQDO��ORV�FXDOHV�LQFOX\HQ��WDUMHWDV�GH�FUpGLWR��FUpGLWRV�GH�OLEUH�GLVSRQLELOLGDG�\�FUpGLWRV�KLSRWHFDULRV��/D�HVWUDWHJLD�GHO�%DQFR�*1%�HV��LPSXOVDU�HO�FUHFLPLHQWR�GH�VX�FDUWHUD�FRQ�FUpGLWRV�GH�PHQRUHV�PRQWRV�LQGLYLGXDOHV��\�DPSOLDU�VX�EDVH�GH�FOLHQWHV��DGHFXiQGRVH�D�HVWiQGDUHV�HQ�FXDQWR�D�PRQWR�SURPHGLR�\�D�OD�UHQWDELOLGDG�EXVFDGD�SRU�HO�%DQFR��/D�RIHUWD�FRPHUFLDO�EXVFD�SRQHU�HVSHFLDO�pQIDVLV�HQ�FUHDU�VROXFLRQHV�SDUD�VXV�FOLHQWHV��XWLOL]DQGR�SURGXFWRV�\�VHUYLFLRV�H[LVWHQWHV��DVt�FRPR�SURIXQGL]DU�ODV�UHODFLRQHV�FRQ�HOORV��PHGLDQWH�YHQWD�FUX]DGD�GH�RWURV�SURGXFWRV�ILQDQFLHURV�FRPR��DUUHQGDPLHQWR�ILQDQFLHUR��VHUYLFLRV�GH�FRPHUFLR�H[WHULRU��SDJRV��JHVWLyQ�GH�WHVRUHUtD��UHFDXGDFLyQ��HQWUH�RWURV��(Q�FXDQWR�D�EDQFD�SHUVRQDO��HO�%DQFR�VH�FRQFHQWUD�HQ�HO�RWRUJDPLHQWR�GH�FUpGLWRV�GH�FRQVXPR�GH�OLEUH�GLVSRQLELOLGDG�\�GH�FUpGLWRV�KLSRWHFDULRV��LQFOX\HQGR�DTXHOORV�ILQDQFLDGRV�FRQ�UHFXUVRV�GHO�)RQGR�0L9LYLHQGD��(VWRV�~OWLPRV�HVWiQ�YLQFXODGRV�DO�ILQDQFLDPLHQWR�GH�SUR\HFWRV�LQPRELOLDULRV��TXH�DEDUFDQ�DO�FRQVWUXFWRU�\�DO�GHVDUUROODGRU��(Q�HOOR��VH�FRQVLGHUD�OD�SRVLELOLGDG�GH�HIHFWXDU�FUHFLPLHQWR�LQRUJiQLFR��PHGLDQWH�DGTXLVLFLyQ�GH�FDUWHUD�GH�RWUDV�HQWLGDGHV�ILQDQFLHUDV��$O����GH�GLFLHPEUH�GH�������HO�%DQFR�FXHQWD�FRQ�XQD�RILFLQD�SULQFLSDO�\�FRQ����DJHQFLDV��GH�ODV�FXDOHV���VH�HQFXHQWUDQ�XELFDGDV�HQ�ODV�PiV�LPSRUWDQWHV�FLXGDGHV�FDSLWDOHV�GH�SURYLQFLDV����
 �)XHQWH��6%6��
 $GHPiV�GH�ODV�DJHQFLDV��HO�%DQFR�HVWi�DILOLDGR�D�OD�UHG�GH�FDMHURV�DXWRPiWLFRV�8QLFDUG��TXH�WLHQH�PiV�GH�����$70��FRQWDQGR�WDPELpQ�FRQ�PHGLRV�YLUWXDOHV�SDUD�OD�UHDOL]DFLyQ�GH�WUDQVDFFLRQHV��%DQFD�SRU�WHOpIRQR�\�%DQFD�SRU�LQWHUQHW��(O�%DQFR�RIUHFH�XQD�LPSRUWDQWH�YDULHGDG�GH�SURGXFWRV�SDVLYRV��HQWUH�ORV�FXDOHV�GHVWDFDQ��GHSyVLWRV�D�SOD]R��FXHQWDV�WUDQVDFFLRQDOHV�\�PDQHMR�GH�HIHFWLYR�SDUD�FOLHQWHV�GH�EDQFD�HPSUHVDV��3DUD�ORV�FOLHQWHV�GH�EDQFD�SHUVRQDO�RIUHFH�GLIHUHQWHV�SRVLELOLGDGHV�GH�FXHQWDV�GH�DFXHUGR�D�VXV�SURSLDV�QHFHVLGDGHV�FRPR�SXHGHQ�VHU��DKRUUR�WUDQVDFFLRQDO��DKRUUR�KLSRWHFDULR��FXHQWD�VXHOGR��&76�\�GHSyVLWRV�D�SOD]R������6LVWHPD�)LQDQFLHUR�3HUXDQR��(O�LPSDFWR�GH�OD�SDQGHPLD�GHO�&RYLG����HQ�OD�HFRQRPtD�SHUXDQD�GHWHUPLQy�XQD�IXHUWH�FRQWUDFFLyQ�GHO�3%,�JOREDO�HQ�HO�DxR�����������������OXHJR�GH�XQ�TXLQTXHQLR�HQ�GRQGH�VH�UHJLVWUy�XQ�FUHFLPLHQWR�DQXDO�SURPHGLR�GH��������(Q�HO�HMHUFLFLR�������HO�FUHFLPLHQWR�GHO�3%,�KD�VLGR�GH���������OR�FXDO�UHIOHMD�HO�³UHERWH´�\�OD�SDXODWLQD�UHDFWLYDFLyQ�GH�ODV�DFWLYLGDGHV�VRFLDOHV�\�HFRQyPLFDV��FRQ�OD�HOLPLQDFLyQ�SURJUHVLYD�GH�ODV�PHGLGDV�GH�DLVODPLHQWR�VRFLDO�H�LQFUHPHQWR�GH�DIRURV�HQ�WRGRV�ORV�VHFWRUHV�HFRQyPLFRV��(VWD�UHDFWLYDFLyQ�VH�UHIOHMy�HQ�HO�VLVWHPD�ILQDQFLHUR�SHUXDQR��TXH�KD�UHJLVWUDGR�XQ�LQFUHPHQWR�HQ�OD�GHPDQGD�GH�FUpGLWRV�\�PHMRUHV�LQGLFDGRUHV�GH�FDOLGDG�GH�FDUWHUD��$�GLFLHPEUH�GHO�������ORV�DFWLYRV�WRWDOHV�GHO�VLVWHPD�ILQDQFLHUR�DVFHQGLHURQ�D�6���������PLO�PLOORQHV��VLPLODUHV�D�ORV�UHJLVWUDGRV�DO�FLHUUH�GHO��������6���������PLO�PLOORQHV�����������(Q�HVH�SHULRGR��ORV�DFWLYRV�VH�LQFUHPHQWDURQ��������UHVSHFWR�DO�FLHUUH�GHO�������GHELGR�D�ODV�FRORFDFLRQHV�LPSXOVDGDV�SRU�SURJUDPDV�FRQ�UHFXUVRV�\�JDUDQWtD�GHO�*RELHUQR��5HDFWLYD�\�)$(���DGHPiV�GHO�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�OLTXLGH]�HQ�WRGDV�ODV�,),��SDUD�HQIUHQWDU�OD�LQFHUWLGXPEUH�UHVSHFWR�DO�LPSDFWR�GH�OD�SDQGHPLD�\�DO�ULHVJR�SROtWLFR��DO�KDEHU�FRLQFLGLGR�FRQ�XQ�DxR�HOHFWRUDO�SRODUL]DGR���
 ��/D�FDUWHUD�GH�FRORFDFLRQHV�GLUHFWDV�GH�GLFLHPEUH�GHO������DVFHQGLy�D�6���������PLO�PLOORQHV��������VXSHULRU�D�OD�UHJLVWUDGD�D�GLFLHPEUH�GHO������SRU�LQFUHPHQWR�HQ�OD�GHPDQGD�GH�FUpGLWRV��SULQFLSDOPHQWH�HQ�HO�VHFWRU�FRUSRUDWLYR�\�HQ�OD�EDQFD�GH�FRQVXPR�����
 'HSDUWDPHQWR 2ILFLQDV 6DOGR��0LOHV�6���
 3DUWLF� 6DOGR��0LOHV�6���
 3DUWLF�
 /LPD � ��������� ������ ��������� ������$UHTXLSD � ����� ����� ������ �����3LXUD � ����� ����� ������ �����/D�/LEHUWDG � ����� ����� ������ �����/DPED\HTXH � ����� ����� ������ �����7RWDO �� ��������� ������� ��������� �������
 &UpGLWRV 'HSyVLWRV
 'LF����� $FWLYRV &DUW�%UXWD 9LJHQWHV &$5��� 3URYLVLRQHV'HSyVLWRV 3DWULPRQLR%DQFRV ������� ������� ������� ������ ������ ������� ������)LQDQF� ������ ������ ������ ����� ����� ����� �����&0$& ������ ������ ������ ����� ����� ������ �����&5$& ����� ����� ����� ��� ��� ����� ���('3<0( ����� ����� ����� ��� ��� � ���2WURV��� ��� ��� ��� �� �� � ��727$/� ������� ������� ������� ������ ������ ������� �������)XHQWH��6%6��(Q�PLOORQHV�GH�6R OHV������,QFOX\H��HPSUHVDV�GH�OHDVLQJ��($+�\�HPSUHVDV�GH�IDFWR ULQJ�UHJXODGDV���1R �LQFOX\H�EDQFRV�HVWDWDOHV����&DUWHUD��GH�$OWR �5LHVJR ��&�$WUDVDGD���5HILQDQFLDGD���5HHVWUXFWXUDGD���
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 ,167,78&,21(6�),1$1&,(5$6�� � %DQFR�*1%�3HU~�²�'LFLHPEUH������ �
 (O�FUHFLPLHQWR�GH�OD�FDUWHUD�VH�KD�GDGR�FRQ�UHFXUVRV�SURSLRV��HQGHXGDPLHQWR�GH�LQVWLWXFLRQHV�ILQDQFLHUDV�ORFDOHV�\�GHO�H[WHULRU��\��HQ�PHQRU�PHGLGD��FRQ�HPLVLyQ�GH�YDORUHV���/D�SDUWLFLSDFLyQ�GH�FUpGLWRV�ILQDQFLDGRV�FRQ�UHFXUVRV�GH�3URJUDPDV�GHO�*RELHUQR�KD�VLGR�GH�������GH�OD�FDUWHUD�WRWDO��������D�GLFLHPEUH�GHO��������SUHVHQWDQGR�XQD�SDXODWLQD�UHGXFFLyQ�SRU�DPRUWL]DFLRQHV��(O�VLVWHPD�ILQDQFLHUR�SHUXDQR�VH�FDUDFWHUL]D�SRU�VX�HOHYDGR�QLYHO�GH�FRQFHQWUDFLyQ��GRQGH�ODV�FRORFDFLRQHV�GH�ORV�EDQFRV�UHSUHVHQWDURQ�����HQ�SURPHGLR�HQ�ORV�~OWLPRV���DxRV��FRQ�XQD�SDUWLFLSDFLyQ�FRQMXQWD�GH��������GH�OD�FDUWHUD�WRWDO�GHO�VLVWHPD�GH�SDUWH�GH�ORV�FXDWUR�SULQFLSDOHV�EDQFRV�D�GLFLHPEUH�GHO��������
 �)XHQWH��6%6��/D�FDUWHUD�GH�FUpGLWRV�QR�PLQRULVWDV�UHSUHVHQWD��������GHO�WRWDO�GH�FUpGLWRV�GH�GLFLHPEUH�GHO�������KDELpQGRVH�LQFUHPHQWDGR�UHVSHFWR�D�SHULRGRV�DQWHULRUHV���������UHVSHFWR�D�GLFLHPEUH�GHO��������GHELGR�D�OD�UHDFWLYDFLyQ�HFRQyPLFD�\�D�OD�PD\RU�GHPDQGD�GH�FUpGLWRV�HQ�HVWH�VHJPHQWR��\�WDPELpQ�D�OD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�GH�FUpGLWRV�5HDFWLYD�HQ�HVWH�WLSR�GH�FUpGLWRV���$�HOOR�VH�VXPDQ�ORV�DMXVWHV�HQ�ODV�SROtWLFDV�GH�DGPLVLyQ�\�DO�HQIRTXH�HQ�PHQRU�ULHVJR�GH�FUpGLWR�DSOLFDGR�SRU�HO�VLVWHPD�HQ�JHQHUDO��/D�EDQFD�SHUVRQDO�UHSUHVHQWD��������GH�ODV�FRORFDFLRQHV�GHO�SHULRGR�DQDOL]DGR��FRQ�XQ�LQFUHPHQWR�GH��������JUDFLDV�D�OD�UHFXSHUDFLyQ�GHO�FRQVXPR�SULYDGR���/D�GLJLWDOL]DFLyQ�\�HO�HQIRTXH�HQ�FOLHQWHV�FRQ�DGHFXDGR�KLVWRULDO�\�FRPSRUWDPLHQWR�GH�FUpGLWR�KD�IRPHQWDGR�HVWH�FUHFLPLHQWR��/D�FDUWHUD�GH�FUpGLWRV�D�SHTXHxD�\�D�PLFURHPSUHVD�UHSUHVHQWy��������GHO�WRWDO��FRQ�XQ�FUHFLPLHQWR�PtQLPR�UHVSHFWR�D�GLFLHPEUH�GHO����������������DO�VHU�HO�VHJPHQWR�TXH�PD\RU�LPSDFWR�KD�WHQLGR�HQ�FXDQWR�D�UH]DJRV�GH�OD�UHSURJUDPDFLyQ�GH�FUpGLWRV��OD�HOHYDGD�LQIRUPDOLGDG�GH�OD�HFRQRPtD�QDFLRQDO�\�D�OD�FRQWUDFFLyQ�GH�ORV�LQJUHVRV�GH�HVWH�VHJPHQWR��'XUDQWH�ORV�GRV�~OWLPRV�HMHUFLFLRV�VH�KD�SUHVHQWDGR�XQ�IXHUWH�LQFUHPHQWR�HQ�ORV�FDVWLJRV�GH�FUpGLWRV�\�HQ�OD�VHSDUDFLyQ�GH�FOLHQWHV�GH�DOWR�ULHVJR��SULQFLSDOPHQWH�HQ�PLFURHPSUHVD�\�HQ�FUpGLWRV�GH�FRQVXPR���$O�FLHUUH�GHO�������HO�VLVWHPD�ILQDQFLHUR�UHJLVWUy������PLOORQHV�GH�GHXGRUHV�������PHQRU�TXH�OR�UHJLVWUDGR�DO�FLHUUH�GHO�HMHUFLFLR������������PLOORQHV�\������PLOORQHV�DO�FLHUUH�GHO��������
 �)XHQWH��6%6��(O�DMXVWH�JHQHUDO�HQ�ODV�SROtWLFDV�GH�DGPLVLyQ�SDUD�HQIRFDUVH�HQ�FOLHQWHV�GH�PHQRU�ULHVJR�\�HQ�QLFKRV�GH�PHUFDGR�\�HQ�SURGXFWRV�GH�PHMRU�UHODFLyQ�ULHVJR�UHQWDELOLGDG��DJUHJDGR�D�ORV�FDVWLJRV�UHDOL]DGRV��KD�SHUPLWLGR�FRQWURODU�HO�GHWHULRUR�HQ�OD�FDOLGDG�GH�OD�FDUWHUD�GH�FUpGLWRV��HQ�OD�PD\RUtD�GH�LQVWLWXFLRQHV�ILQDQFLHUDV��$�GLFLHPEUH�GHO�������HO�UDWLR�GH�PRURVLGDG�JOREDO�GHO�VLVWHPD�ILQDQFLHUR��TXH�LQFOX\H�OD�FDUWHUD�DWUDVDGD��UHILQDQFLDGD�\�UHHVWUXFWXUDGD��IXH��������IUHQWH�D�������D�GLFLHPEUH�GHO�������\�D�QLYHOHV�SURPHGLR�GH�������HQ�HO�SHULRGR������������+D\�HQWLGDGHV�ILQDQFLHUDV�TXH�FRQWLQ~DQ�SUHVHQWDQGR�GHWHULRUR�FUHGLWLFLR��SULQFLSDOPHQWH�ODV�TXH�HVWiQ�HQIRFDGDV�HQ�PLFURILQDQ]DV�\�HQ�EDQFD�GH�FRQVXPR�HQ�VHFWRUHV�GH�DOWR�ULHVJR��\�TXH�UHJLVWUDQ�QLYHOHV�GH�FDUWHUD�UHSURJUDPDGD�VXSHULRUHV�DO�SURPHGLR�GHO�VLVWHPD�ILQDQFLHUR��'H�DFXHUGR�FRQ�OD�LQIRUPDFLyQ�GH�OD�6%6��DO����GH�GLFLHPEUH�GHO�������HO�VLVWHPD�ILQDQFLHUR�UHJLVWUy�XQD�FDUWHUD�UHSURJUDPDGD�GH�6��������PLO�PLOORQHV��OR�TXH�UHSUHVHQWD��������GH�OD�FDUWHUD�WRWDO��GH�OD�FXDO������SXQWRV�SRUFHQWXDOHV�FRUUHVSRQGH�D�FDUWHUD�5HDFWLYD�\�)$(�UHSURJUDPDGD���
 �)XHQWH��6%6��3DUD�HQIUHQWDU�HO�GHWHULRUR�GH�OD�FDOLGDG�FUHGLWLFLD�\�D�ODV�SUR\HFFLRQHV�GH�GHWHULRUR�IXWXUR��GHVGH�HO�HMHUFLFLR�������ODV�,),�KDQ�LQFUHPHQWDGR�HO�QLYHO�GH�SURYLVLRQHV��OR�TXH�LQFOX\H�SURYLVLRQHV�YROXQWDULDV���(Q�HO�HMHUFLFLR�������HO�FDUJR�GH�SURYLVLRQHV�KD�GLVPLQXLGR�SRU�UHFXSHUDFLyQ�GH�OD�FDUWHUD��JHVWLRQHV�GH�FREUDQ]D�\�VHSDUDFLyQ�GH�FOLHQWHV�FRQ�PDO�SHUILO�GH�ULHVJR����
 ���
 ������������������������
 'LF����� 'LF����� 'LF����� 'LF����� 'LF�����
 6LVWHPD�)LQDQFLHUR�� &RORFDFLRQHV�'LUHFWDV�HQ�PLOHV�GH�PLOORQHV�GH�VROHV�
 %DQFRV )LQDQFLHUDV &0$& &5$& ('3<0(6
 ���
 ������������������������
 'LF����� 'LF����� 'LF����� 'LF����� 'LF�����
 6LVWHPD�)LQDQFLHUR�� &DUWHUD�GH�&RORFDFLRQHV�'LUHFWDV���HQ�PLOHV�GH�PLOORQHV�GH�6ROHV�
 1R�0LQRULVWD 0LQRULVWD &RQVXPR +LSRWHFDULRV
 ����
 ����
 ����
 ����
 �����
 �����
 �����
 �����
 'LF����� 'LF����� 'LF����� 'LF����� 'LF�����
 6LVWHPD�)LQDQFLHUR�� 0RURVLGDG�*OREDO
 %DQFRV )LQDQFLHUDV &0$&&5$& (GS\PHV 6LVWHPD
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 'H�HVWD�PDQHUD��HO�UDWLR�GH�FREHUWXUD�GH�SURYLVLRQHV�GH�OD�FDUWHUD�GH�DOWR�ULHVJR�KD�GLVPLQXLGR�GH���������HQ�GLFLHPEUH�GHO������D���������HQ�GLFLHPEUH�GHO�������PDQWHQLpQGRVH�D~Q�HQ�QLYHOHV�VXSHULRUHV�D�SHULRGRV�DQWHULRUHV��(Q�HO�HMHUFLFLR������VH�KD�REVHUYDGR�UHFXSHUDFLyQ�GH�OD�UHQWDELOLGDG�HQ�HO�VLVWHPD�ILQDQFLHUR��SULQFLSDOPHQWH�SRU�HO�PHQRU�UHTXHULPLHQWR�GH�SURYLVLRQHV��/RV�LQJUHVRV�ILQDQFLHURV�KDQ�GLVPLQXLGR�SRU�OD�SDUWLFLSDFLyQ�HQ�FUpGLWRV�D�WDVDV�EDVWDQWH�EDMDV��SULQFLSDOPHQWH�ILQDQFLDGRV�FRQ�SURJUDPDV�GHO�*RELHUQR���\�SRU�OD�FRPSHWHQFLD�GH�PHUFDGR�TXH�JHQHUD�XQD�WHQGHQFLD�GH�FRQWUDFFLyQ�HQ�ODV�WDVDV�DFWLYDV����(OOR�VH�KD�FRQWUDUUHVWDGR�SRU�HO�PHQRU�JDVWR�ILQDQFLHUR�SRU�UHFRPSRVLFLyQ�GH�ORV�SDVLYRV�REVHUYDGD�D�UDt]�GHO�UHWLUR�GH�GHSyVLWRV�GH�&76��GHSyVLWRV�GH�PD\RU�FRVWR�ILQDQFLHUR���TXH�KDQ�VLGR�FRPSHQVDGRV�SRU�DXPHQWR�HQ�OD�FDSWDFLyQ�GH�GHSyVLWRV�GH�DKRUUR�\�GH�GHSyVLWRV�D�SOD]R�GH�SHUVRQDV�QDWXUDOHV�GH�PHQRU�FRVWR�UHODWLYR��(Q�HO�HMHUFLFLR�������HO�VLVWHPD�ILQDQFLHUR�UHJLVWUy�XQD�XWLOLGDG�QHWD�WRWDO�GH�6�������PLO�PLOORQHV��FRQ�XQ�52(�GH��������VREUH�HO�SDWULPRQLR�GHO�SHULRGR��UHFXSHUiQGRVH�IUHQWH�D�OR�REVHUYDGR�HQ�HO�HMHUFLFLR���������������SHUR�TXH�D~Q�GLVWD�GH�ORV�QLYHOHV�SURPHGLR�GH�����GHO�SHULRGR�������������
 �)XHQWH��6%6����6H�GD�HO�FDVR�GH�DOJXQDV�,),�FX\DV�SpUGLGDV�FRPSURPHWHQ�VHULDPHQWH�VX�SDWULPRQLR�\�OD�VRVWHQLELOLGDG�GH�VXV�RSHUDFLRQHV��UHVSHFWR�D�ODV�FXDOHV�H[LVWH�LQFHUWLGXPEUH�VREUH�VX�GHVHPSHxR�IXWXUR��DXQTXH�SRU�VX�WDPDxR�UHODWLYR�HQ�HO�PHUFDGR�QR�JHQHUDUtD�XQ�LPSDFWR�VLVWpPLFR�\�HO�ULHVJR�SDWULPRQLDO�HVWi�UHVSDOGDGR�HQ�ODV�QRUPDWLYDV�GH�OD�6%6��GH�FDUiFWHU�H[FHSFLRQDO�\�WHPSRUDO��VREUH�FDSLWDO�JOREDO�\�VROYHQFLD�SDWULPRQLDO��/RV�UHJXODGRUHV�KDQ�HPLWLGR�GLVSRVLFLRQHV�GH�IRUWDOHFLPLHQWR�SDWULPRQLDO�GH�ODV�HQWLGDGHV�GH�DOWR�ULHVJR��D�WUDYpV�GH�DSRUWHV�GH�FDSLWDO�\�D�RWRUJDPLHQWR�GH�GHXGD�VXERUGLQDGD��OR�TXH�SHUPLWLUtD�PDQWHQHU�OD�FRQWLQXLGDG�GH�RSHUDFLRQHV�GH�PDQHUD�FRQWURODGD��FRQ�HVWULFWRV�QLYHOHV�GH�VXSHUYLVLyQ�SRU�ORV�UHJXODGRUHV��/D�UHGXFFLyQ�GH�ODV�XWLOLGDGHV�REWHQLGDV�HQ�ORV�~OWLPRV�HMHUFLFLRV�OLPLWD�HO�IRUWDOHFLPLHQWR�SDWULPRQLDO�HQ�DTXHOODV�,),�
 FX\RV�DFFLRQLVWDV�WLHQH�UHGXFLGD�FDSDFLGDG�GH�UHDOL]DU�DSRUWHV�SDWULPRQLDO��$�GLFLHPEUH�GHO�������HO�UDWLR�GH�FDSLWDO�JOREDO�SURPHGLR�GHO�VLVWHPD�ILQDQFLHUR�VH�PDQWLHQH�HQ�QLYHOHV�HVWDEOHV�\�DGHFXDGRV�������������
 �)XHQWH��6%6�/D�SULQFLSDO�IXHQWH�GH�IRQGHR�GHO�VLVWHPD�ILQDQFLHUR�FRUUHVSRQGH�D�ORV�GHSyVLWRV�GHO�S~EOLFR���������GH�ORV�SDVLYRV�WRWDOHV�GH�GLFLHPEUH�GHO��������\��SURYLHQHQ�SULQFLSDOPHQWH�GH�SHUVRQDV�QDWXUDOHV��GH�DGHFXDGR�QLYHO�GH�GLVSHUVLyQ�\�GH�FRVWR�ILQDQFLHUR�UD]RQDEOHPHQWH�EDMR��DOUHGHGRU�GH�����GHO�WRWDO�GH�GHSyVLWRV�SURYLHQHQ�GH�SHUVRQDV�QDWXUDOHV���/RV�H[FHGHQWHV�GH�OLTXLGH]�VH�YLHQHQ�UHGXFLHQGR��OXHJR�TXH�WRGDV�ODV�,),�IXHUDQ�FDXWHORVDV�UHVSHFWR�D�VX�JHVWLyQ�GH�OLTXLGH]�HQ�HO�HMHUFLFLR�������DO�GHWHUPLQDU�TXH�VH�PDQWHQJDQ�QLYHOHV�GH�OLTXLGH]�KLVWyULFDPHQWH�DOWRV��/RV�IRQGRV�GLVSRQLEOHV�HVWiQ�VLHQGR�PHMRU�UHQWDELOL]DGRV�PHGLDQWH�FRORFDFLRQHV�HQ�VHFWRUHV�GH�PHQRU�ULHVJR�\�GH�PHMRU�UHWRUQR��DVt�FRPR�HQ�HO�PDQWHQLPLHQWR�GH�XQ�SRUWDIROLR�GH�LQYHUVLRQHV�GH�EDMR�ULHVJR��FRQ�LPSDFWR�FRQWURODGR�SRU�IDFWRUHV�PDFURHFRQyPLFRV���
 �)XHQWH��6%6��(O�EDMR�FUHFLPLHQWR�SUR\HFWDGR�SDUD�OD�HFRQRPtD�SHUXDQD�HQ�HO�������GH�DOUHGHGRU�GH�����SRGUtD�LPSDFWDU�HQ�HO�GHVHPSHxR�GHO�VLVWHPD�ILQDQFLHUR��SRU�OD�PHQRU�GHPDQGD�GH�FUpGLWRV��OD�OHQWD�UHFXSHUDFLyQ�GH�OD�FDSDFLGDG�GH�FRQVXPR�\�HO�ULHVJR�VREUH�OD�FDOLGDG�FUHGLWLFLD����$�HOOR�VH�DJUHJD�OD�LQHVWDELOLGDG�SROtWLFD�DFWXDO�\�OD�LQFHUWLGXPEUH�VREUH�HO�IXWXUR�GHVHPSHxR�PDFURHFRQyPLFR�ORFDO�H�LQWHUQDFLRQDO���$�QLYHO�LQWHUQDFLRQDO��ORV�PHUFDGRV�VH�HQFXHQWUDQ�IXHUWHPHQWH�DIHFWDGRV�SRU�OD�LQYDVLyQ�UXVD�D�8FUDQLD��HO�LQFUHPHQWR�GH�SUHFLRV�GH�FRPPRGLWLHV��HQ�HVSHFLDO��HO�SHWUyOHR���HO�DXPHQWR�SDXODWLQR�GH�WDVDV�GH�
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 UHIHUHQFLD��)('���\�ORV�FUHFLHQWHV�QLYHOHV�GH�LQIODFLyQ�D�QLYHO�PXQGLDO��/DV�WDVDV�GH�LQWHUHVHV�DFWLYDV�GHEHUtDQ�PDQWHQHU�VX�WHQGHQFLD�FUHFLHQWH�HQ�OD�PHGLGD�TXH�OD�SDUWLFLSDFLyQ�GH�FUpGLWRV�FRQ�SURJUDPDV�GHO�*RELHUQR�GLVPLQX\D��OR�FXDO�SRVLELOLWDUtD�PHMRUDU�ORV�PiUJHQHV�ILQDQFLHURV�\�FRQWULEXLU�FRQ�ODV�LQYHUVLRQHV�HQ�GLJLWDOL]DFLyQ�\�HQ�HILFLHQFLD�RSHUDWLYD��(O�UHTXHULPLHQWR�GH�SURYLVLRQHV�SRU�ULHVJR�GH�FUpGLWR�HVWi�GLVPLQX\HQGR�HQ�HO�VLVWHPD�ILQDQFLHUR�HQ�VX�FRQMXQWR��FRQ�XQ�LPSDFWR�SRVLWLYR�HQ�ORV�UHVXOWDGRV�QHWRV�GH�OD�PD\RUtD�GH�LQVWLWXFLRQHV�ILQDQFLHUDV��HQ�XQ�HQWRUQR�GH�QXHYD�QRUPDOLGDG�HQ�ORV�QLYHOHV�GH�UHQWDELOLGDG�GH�WHQGHQFLD�PRGHUDGD��([LVWHQ�DOJXQDV�LQVWLWXFLRQHV�TXH�DWUDYLHVDQ�SRU�GLILFXOWDGHV�SDWULPRQLDOHV��GHWHULRUR�GH�FDOLGDG�GH�FDUWHUD�FUHGLWLFLD�\�FRQWLQXD�JHQHUDFLyQ�GH�SpUGLGDV��SHUR�TXH�UHSUHVHQWDQ�SDUWLFLSDFLRQHV�GH�PHUFDGR�UHGXFLGDV��(VWD�FR\XQWXUD�SRGUtD�LPSXOVDU�OD�FRQVROLGDFLyQ�GH�ODV�HQWLGDGHV�TXH�RSHUDQ�HQ�HO�VLVWHPD�ILQDQFLHUR�SHUXDQR�D�WUDYpV�GH�IXVLRQHV�\�DGTXLVLFLRQHV��R�OD�LQFRUSRUDFLyQ�GH�VRFLRV�TXH�UHIXHUFHQ�SDWULPRQLDOPHQWH�HVWDV�LQVWLWXFLRQHV�ILQDQFLHUDV��\�SHUPLWLUOHV�VHU�YLDEOHV�HQ�HO�PHGLDQR�\�ODUJR�SOD]R������6LWXDFLyQ�)LQDQFLHUD��D��&DOLGDG�GH�$FWLYRV�$O����GH�GLFLHPEUH�GHO�������ORV�DFWLYRV�WRWDOHV�GHO�%DQFR�DVFHQGLHURQ�D�6�����������PLOORQHV��LQFOX\HQGR�FUpGLWRV�FRQWLQJHQWHV���SUHVHQWDQGR�XQD�GLVPLQXFLyQ�GH�������UHVSHFWR�D�OR�UHJLVWUDGR�D�GLFLHPEUH�������6�����������PLOORQHV����6XV�SULQFLSDOHV�FRPSRQHQWHV�OR�FRQVWLWX\HQ��OD�FDUWHUD�GH�FRORFDFLRQHV��ORV�IRQGRV�GLVSRQLEOHV�\�ODV�LQYHUVLRQHV�ILQDQFLHUDV��TXH�UHSUHVHQWDQ����������������\���������GH�ORV�DFWLYRV��UHVSHFWLYDPHQWH��(O�%DQFR�*1%�FXHQWD�FRQ�XQD�HVWUXFWXUD�GLYHUVLILFDGD�HQWUH�VX�FDUWHUD�GH�FUpGLWRV�FRPHUFLDOHV�\�VX�FDUWHUD�GH�EDQFD�SHUVRQDO���������\��������GHO�WRWDO�GH�FRORFDFLRQHV��UHVSHFWLYDPHQWH���$O����GH�GLFLHPEUH�GH�������OD�FDUWHUD�EUXWD�DVFHQGLy�D��6�����������PLOORQHV��������LQIHULRU�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6�����������PLOORQHV���SRU�PHQRUHV�FUpGLWRV�D�PHGLDQD�HPSUHVD�\�HQ�KLSRWHFDULRV�QHWRV�GH�OD�FRPSUD�GH�FDUWHUD�KLSRWHFDULD�GHO�%DQFR�*1%�SRU�RWUDV�,),�V��(O�%DQFR�*1%�WLHQH�FRPR�HVWUDWHJLD�LPSXOVDU�HO�FUHFLPLHQWR�GH�FUpGLWRV�KLSRWHFDULRV�GHO�)RQGR�0L9LYLHQGD��3RU�HOOR�HQ�HO�SULPHU�VHPHVWUH�GHO������DGTXLULy�FDUWHUD�SRU�6��������PLOORQHV�����
 /RV�FUpGLWRV�&RQYHQLR�KDQ�SUHVHQWDGR�XQ�DXPHQWR�GH�������UHVSHFWR�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6��������PLOORQHV�YV��6��������PLOORQHV���DOFDQ]DQGR��������GHO�WRWDO�GH�OD�FDUWHUD�EUXWD��VLHQGR�XQR�GH�ORV�SURGXFWRV�HVWUDWpJLFRV�GHO�%DQFR���
 �)XHQWH��6%6�
 &RPR�SDUWH�GHO�UHVSDOGR�EULQGDGR�SRU�HO�JUXSR��HO�%DQFR�*1%�UHDOL]D�QHJRFLRV�FRQ�HPSUHVDV�GRPLFLOLDGDV�HQ�&RORPELD��TXH�VRQ�FOLHQWHV�GH�VX�PDWUL]��(Q�FXDQWR�D�OD�FDUWHUD�GH�FUpGLWRV�FRQWLQJHQWHV��HVWD�DVFHQGLy�D�6�����������PLOORQHV���������GHO�VDOGR�HQ�FDUWHUD�GH�ORV�FUpGLWRV�GLUHFWRV��������LQIHULRU�DO�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6�����������PLOORQHV���H[SOLFDGD�SRU�OD�GLVPLQXFLyQ�HQ�ORV�DYDOHV�\�FDUWDV�ILDQ]DV�RWRUJDGDV�D�HPSUHVDV�FRQVWUXFWRUDV���/D�FDUWHUD�YHQFLGD�\�HQ�FREUDQ]D�MXGLFLDO�UHJLVWUD�XQ�VDOGR�SRU�6���������PLOORQHV��������VXSHULRU�D�OD�UHJLVWUDGD�D�GLFLHPEUH�GHO�������6���������PLOORQHV���H[SOLFDGR�SULQFLSDOPHQWH�SRU�UHFODVLILFDFLyQ�GH�GRV�FUpGLWRV�GH�UHILQDQFLDGRV�D�YHQFLGRV���%DQFR�*1%�UHJLVWUD�XQ�UDWLR�GH�PRURVLGDG�EiVLFD�GH��������VXSHULRU�D�OD�UHJLVWUDGD�D�GLFLHPEUH�GHO���������������/D�PRURVLGDG�JOREDO�IXH�GH��������VXSHULRU�D�OD�UHJLVWUDGD�D�GLFLHPEUH�GHO���������������SRU�LQFUHPHQWR�HQ�ORV�FUpGLWRV�YHQFLGRV�\�UHILQDQFLDGRV���$O����GH�GLFLHPEUH�GHO�������HO�%DQFR�*1%�UHJLVWUD�XQ�VDOGR�SRU�UHSURJUDPDFLyQ�GH�FUpGLWRV�GH�6������PLOORQHV��6��������PLOORQHV�D�GLFLHPEUH�GHO��������UHSUHVHQWDQGR�������GHO�WRWDO�GH�OD�FDUWHUD�EUXWD���$�GLFLHPEUH�GHO�������HO�%DQFR�*1%�UHJLVWUD�XQ�VDOGR�GH�SURYLVLRQHV�YROXQWDULDV�\�SURYLVLRQHV�SURFtFOLFDV�SRU�6�����PLOORQHV��/D�FODVLILFDFLyQ�GH�GHXGRUHV�HQ�OD�FDOLGDG�GH�OD�FDUWHUD�FRQ�FODVLILFDFLyQ�³1RUPDO´��IXH��������DOJR�VXSHULRU�D�OR�UHJLVWUDGR�D�GLFLHPEUH����������������/D�FDUWHUD�FRQ�FODVLILFDFLyQ�³&33´�IXH��������PLHQWUDV�TXH�D�GLFLHPEUH�GHO������HUD��������/D�FDUWHUD�SHVDGD�FRQVLGHUDQGR�FRQWLQJHQWHV��³GHILFLHQWH´��³GXGRVR´�\�³SpUGLGD´��VH�LQFUHPHQWy�OLJHUDPHQWH�SDVDQGR�GH�������D�GLFLHPEUH�GHO�������D��������D�GLFLHPEUH�GHO��������
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 �)XHQWH��6%6�
 �(O�%DQFR�PDQHMD�XQD�SROtWLFD�GH�FDVWLJRV�FRQVHUYDGRUD��$�GLFLHPEUH��OD�FDUWHUD�FDVWLJDGD�HQ�ORV�~OWLPRV�GRFH�PHVHV�KD�UHSUHVHQWDGR��������������D�GLFLHPEUH�GHO�������GH�OD�FDUWHUD�WRWDO�GH�FUpGLWRV��$O����GH�GLFLHPEUH�GHO�������HO�VDOGR�GH�FUpGLWRV�FDVWLJDGRV�HQ�ORV�~OWLPRV����PHVHV�IXH�6��������PLOORQHV��DOFDQ]DQGR�OD�PRURVLGDG�WRWDO��LQFOX\HQGR�FDVWLJRV�\�FDUWHUD�GH�DOWR�ULHVJR���������LQGLFDGRU�VXSHULRU�DO�UHJLVWUDGR�SRU�HO�SURPHGLR�GHO�VLVWHPD�EDQFDULR����������(Q�HO�HMHUFLFLR�������HO�%DQFR�*1%�KD�UHDOL]DGR�SURYLVLRQHV�SRU�6��������PLOORQHV��OXHJR�GH�UHFXSHUDFLRQHV�\�FDVWLJRV���SRU�OR�TXH�HO�VWRFN�GH�SURYLVLRQHV�SRU�LQFREUDELOLGDG�GH�FUpGLWRV�GHO�%DQFR�DVFLHQGH�D�6���������PLOORQHV���������UHVSHFWR�D�GLFLHPEUH�GHO��������JHQHUDQGR�FREHUWXUD�VREUH�OD�FDUWHUD�DWUDVDGD�GH����������/D�FREHUWXUD�VREUH�OD�FDUWHUD�GH�DOWR�ULHVJR�IXH�GH����������SUHVHQWDQGR�UHFXSHUDFLyQ�UHVSHFWR�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO����������������$O����GH�GLFLHPEUH�GHO�������HO�%DQFR�UHJLVWUD�XQ�VXSHUiYLW�GH�FREHUWXUD�JOREDO�TXH�UHSUHVHQWD�������GHO�SDWULPRQLR�FRQWDEOH��PLHQWUDV�TXH�D�GLFLHPEUH�GHO������VH�UHJLVWUy�XQ�GpILFLW�GH�FREHUWXUD�GH�������GHO�SDWULPRQLR�FRQWDEOH���
 E��6ROYHQFLD�(O�%DQFR�FXHQWD�FRQ�HO�UHVSDOGR�SDWULPRQLDO�GHO�%DQFR�*1%�6XGDPHULV��LQVWLWXFLyQ�ILQDQFLHUD�GHO�PHMRU�QLYHO�HQ�HO�PHUFDGR�ILQDQFLHUR�FRORPELDQR��FRQ�SUHVHQFLD�HQ�GLYHUVRV�SDtVHV��FX\DV�RSHUDFLRQHV�VH�SRWHQFLDURQ�HQ�HO�PHUFDGR�ODWLQRDPHULFDQR��D�UDt]�GH�OD�FRPSUD�GH�DOJXQDV�RSHUDFLRQHV�GHO�*UXSR�+6%&�HQ�OD�UHJLyQ��/DV�FRORFDFLRQHV�GHO�%DQFR�*1%�VRQ�ILQDQFLDGDV��WDQWR�SRU�UHFXUVRV�SURSLRV��FRPR�SRU�UHFXUVRV�GH�WHUFHURV��\�GHQWUR�GH�HVWRV��SULQFLSDOPHQWH�HQ�EDVH�D�FDSWDFLyQ�GH�GHSyVLWRV��$O����GH�GLFLHPEUH�������HO�%DQFR�UHJLVWUD�XQ�SDWULPRQLR�QHWR�GH�6���������PLOORQHV��������VXSHULRU�UHVSHFWR�DO�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6���������PLOORQHV���H[SOLFDGR�SULQFLSDOPHQWH�SRU�ORV�UHVXOWDGRV�JHQHUDGRV�HQ�HO�HMHUFLFLR�������(Q�-XQWD�2EOLJDWRULD�*HQHUDO�GH�$FFLRQLVWDV�GHO����GH�IHEUHUR�GH�������VH�DFRUGy�FRQVWLWXLU�XQD�UHVHUYD�OHJDO�SRU��6������PLO�\�OD�FRQVWLWXFLyQ�GH�XQD�UHVHUYD�IDFXOWDWLYD�DGLFLRQDO�SRU�6�������PLOORQHV��DFRUGDQGR�TXH�HVWD�UHVHUYD�FRPSXWDUi�SDUD�3DWULPRQLR�(IHFWLYR�QLYHO����3RVWHULRUPHQWH��HQ�-XQWD�8QLYHUVDO�GH�$FFLRQLVWDV�GHO����GH�QRYLHPEUH�GHO������VH�DSUREy�DSOLFDU�DO�VDOGR�GH�ODV�UHVHUYDV�IDFXOWDWLYDV�FRQVWLWXLGDV�SRU�6�������PLOORQHV�SDUD�GLVWULEXLU�GLYLGHQGRV���(O�SDWULPRQLR�HIHFWLYR�DVFHQGLy�D�6���������PLOORQHV�D�GLFLHPEUH�GHO�������6���������PLOORQHV�D�GLFLHPEUH��������GH�ORV�FXDOHV��������FRUUHVSRQGH�D�3DWULPRQLR�(IHFWLYR�QLYHO����6���������PLOORQHV���(O�UDWLR�GH�FDSLWDO�JOREDO�D�GLFLHPEUH�GHO������IXH����������������D�GLFLHPEUH�GHO��������(VWH�QLYHO�VH�XELFD�SRU�HQFLPD�GHO�OtPLWH�PtQLPR�HVWDEOHFLGR�SRU�OD�6%6��������FRQILUPDQGR�HO�FRQWDU�FRQ�HO�VRSRUWH�SDWULPRQLDO�UHTXHULGR�SDUD�HO�FUHFLPLHQWR�GHO�%DQFR�HQ�HO�IXWXUR���
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 �)XHQWH��6%6�
 �3RU�HO�ODGR�GH�ODV�IXHQWHV�GH�IRQGHR�GHO�%DQFR��OD�SULQFLSDO�IXHQWH�GH�ILQDQFLDPLHQWR�SURYLHQH�GH�GHSyVLWRV�GHO�S~EOLFR��TXH�UHSUHVHQWDQ�D�GLFLHPEUH�GHO��������������GH�ORV�SDVLYRV�H[LJLEOHV��SURYLQLHQGR�SULQFLSDOPHQWH��GH�HPSUHVDV�FRUSRUDWLYDV��LQYHUVLRQLVWDV�LQVWLWXFLRQDOHV�\�SHUVRQDV�QDWXUDOHV���
 �)XHQWH��6%6�
 �$O����GH�GLFLHPEUH�GHO�������ORV�GHSyVLWRV�GHO�S~EOLFR�DVFHQGLHURQ�D�6�����������PLOORQHV��������VXSHULRUHV�D�OR�UHJLVWUDGR�D�GLFLHPEUH�GHO�������6�����������PLOORQHV���H[SOLFDGRV�SRU��GHSyVLWRV�GH�DKRUURV�JHQHUDGRV�SRU�OD�&XHQWD�5RODQGR��GHSyVLWRV�D�OD�YLVWD��GHSyVLWRV�D�SOD]R��D�WUDYpV�GHO�SURGXFWR�'HSRVLWR�3OD]R�2SFLyQ��'32���HQ�OtQHD�FRQ�HO�3ODQ�GH�'LYHUVLILFDFLyQ�GHO�3DVLYR��/D�HVWUDWHJLD�GHO�%DQFR�EXVFD�UHFRPSRQHU�VXV�SDVLYRV�FRQ�PD\RU�SDUWLFLSDFLyQ�GH�IRQGRV�SURYHQLHQWHV�GH�SHUVRQDV�QDWXUDOHV��ORV�FXDOHV�YLHQHQ�LQFUHPHQWiQGRVH�SDXODWLQDPHQWH�GHELGR�D�OD�RIHUWD�GH�SURGXFWRV�FRPSOHPHQWDULRV��VREUH�WRGR�SDUD�RSHUDFLRQHV�WUDQVDFFLRQDOHV��$�GLFLHPEUH�GHO�������ORV�GHSyVLWRV�GH�SHUVRQDV�QDWXUDOHV�UHSUHVHQWDURQ���������GH�ORV�GHSyVLWRV�WRWDOHV�GHO�%DQFR���������D�GLFLHPEUH�GHO��������(O�%DQFR�HVWi�LQFHQWLYDQGR�HO�FUHFLPLHQWR�GH�FXHQWDV�GH�DKRUURV��D�WUDYpV�GH�OD�³&XHQWD�5RODQGR´��\�GH�GHSyVLWRV�D�SOD]R��EXVFDQGR�GLYHUVLILFDU�VX�HVWUXFWXUD�GH�IRQGHR��/D�GLYHUVLILFDFLyQ�WDPELpQ�VH�GLR�SRU�HPLVLRQHV�HQ�HO�PHUFDGR�GH�FDSLWDOHV���L��OD�3ULPHUD�(PLVLyQ�GHQWUR�GHO�3ULPHU�3URJUDPD�GH�%RQRV�6XERUGLQDGRV�SRU�XQ�PRQWR�GH�86��������PLOORQHV��D�XQ�SOD]R�GH����DxRV���LL��OD�6HJXQGD�(PLVLyQ�GHQWUR�GHO�3ULPHU�3URJUDPD�GH�%RQRV�&RUSRUDWLYRV�SRU�XQ�PRQWR�GH�6��������PLOORQHV��D�XQ�SOD]R�GH���DxRV��OD�
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