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+HFKRV�VLJQLILFDWLYRV�VHJXQGR�WULPHVWUH�����

■ &DSWDFLyQ�GH�UHFXUVRV

❏ e[LWR�2IHUWD�3~EOLFD�6XVFULSFLyQ�GH�DFFLRQHV
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$PSOLDFLyQ�GH�FDSLWDO
$VSHFWRV�IXQGDPHQWDOHV��VLQ�³JUHHQ�VKRH´�

■ 1~PHUR�GH�DFFLRQHV������PLOORQHV�������GHO�FDSLWDO�

■ 3UHFLR�GH�FRORFDFLyQ�
❏ 7UDPR�PLQRULVWD�����HXURV
❏ 7UDPR�LQVWLWXFLRQDO��������HXURV

■ ,PSRUWH�DPSOLDFLyQ��������PLOORQHV�GH�HXURV

■ ,PSRUWH�GHPDQGDGR���������PLOORQHV�GH�HXURV����YHFHV
OD�RIHUWD�

■ &RHILFLHQWH�GH�SURUUDWHR��������
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/RV�LQYHUVRUHV�KDQ�DSR\DGR�GHFLGLGDPHQWH�HO
SUR\HFWR�GH�%DQFR�6DQWDQGHU�&HQWUDO�+LVSDQR����
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7UDPR ,QVWLWXFLRQDO ,QWHUQDFLRQDO�
PLQRULVWD HVSDxRO
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«�VXSHUiQGRVH�HO�REMHWLYR�GH�LQFUHPHQWR�GH�OD
EDVH�DFFLRQDULDO
5HFLELGDV�PiV�GH���������VROLFLWXGHV�GH�DFFLRQHV
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1~PHUR�GH�DFFLRQLVWDV�HQ�PLOHV



�

/D�RSHUDFLyQ�IRUWDOHFH�OD�EDVH�GH�FDSLWDO����

5HFXUVRV�EiVLFRV ������

5HFXUVRV
FRPSOHPHQWDULRV �����

7RWDO�5HFXUVRV��%,6� ������

5HFXUVRV�QHFHVDULRV ������

6XSHUiYLW �����
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«�PDQWHQLHQGR�D�%6&+�FRPR�XQR�GH�ORV�EDQFRV
PiV�\�PHMRU�FDSLWDOL]DGRV�GH�OD�=RQD�(XUR
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$GHPiV��VXSRQH�XQD�PD\RU�SUHVHQFLD�\
OLTXLGH]�HQ�ORV�PHUFDGRV�EXUViWLOHV
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(O�6DQWDQGHU�&HQWUDO�+LVSDQR�VH�VLW~D�FRPR
XQR�GH�ORV�JUXSRV�ILQDQFLHURV�OtGHUHV�HQ�HO
PXQGR�SRU�FDSLWDOL]DFLyQ����
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&LWLJURXS +6%& %��RI
$PHULFD

:HOOV
)DUJR

&KDVH
0DQ�

7RN\R��
0LWV�

/OR\GV 8%6 &UHGLW
6XLVVH

'HXWVFKH %6&+
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&DSLWDOL]DFLyQ��������PLOORQHV�GH�HXURV

■���� HQ�HO�PXQGR
■� �� HQ�(XURSD
■� �� HQ�]RQD�HXUR
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«�PHMRUDQGR�OD�SRVLFLyQ�LQWHUQDFLRQDO�GHO
*UXSR

$FWLYRV ��

5HF��EiVLFRV�7LHU�, ��

%��DQWHV�LPSXHVWRV ��

$FWLYRV ��

5HF��EiVLFRV�7LHU�, ��

%��DQWHV�LPSXHVWRV���� ��

5DQNLQJ�PXQGLDO����
'LFLHPEUH�����

$MXVWDQGR�GDWRV�WUDV
DPSOLDFLyQ�\�HQWUDGD

QHJRFLR

��� 5HYLVWD�7KH�%DQNHU��³7RS�����´��-XOLR�����
��� 6REUH�HVWLPDFLyQ�������PLOORQHV�GH�HXURV�GH�EHQHILFLR�QHWR�DWULEXLGR
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+HFKRV�VLJQLILFDWLYRV�VHJXQGR�WULPHVWUH�����

■ &DSWDFLyQ�GH�UHFXUVRV

■ (VSDxD

❏ )LQDOL]DFLyQ�GH�OD�SODWDIRUPD�~QLFD�HQ�MXOLR
❏ &RQWLQ~D�SODQ�GH�UDFLRQDOL]DFLyQ�GH�UHGHV�
3UHYLVWR�FHUUDU�����RILFLQDV�HQ�HO�DxR������HQ
�����

● $O�WpUPLQR�GH�MXOLR��FHUUDGDV������(O�UHVWR�
HQWUH�VHSWLHPEUH�\�RFWXEUH

● (Q�DxR�������SpUGLGD�VREUH�HO�WRWDO�GH�QHJRFLR
GH�ODV�RILFLQDV�WUDVSDVDGDV��������HQ������
�����

❏ 5HRUGHQDFLyQ�GHO�QHJRFLR�GH�EDQFDVVXUDQFH�
DFXHUGR�FRQ�0HW/LIH�\�*HQHUDOL�SDUD�XQLILFDU�OD
DFWLYLGDG�HQ�OD�3HQtQVXOD�,EpULFD
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%6&+�6HJXURV
,QGLYLGXDOHV

*pQHVLV%6&+�6HJXURV
&ROHFWLYRV

■ %DQFDVHJXURV
LQGLYLGXDOHV�UHGHV
%6�\�%&+

■ 3ULPDV�������H��
������PLOO��HXURV

■ 1HJRFLR�GH
&ROHFWLYRV
%6&+

■ 3ULPDV�������H��
������PLOO��HXURV

■ &DQDO�GLUHFWR�\
UHG�DJHQFLDO

■ 1R�%DQFDVHJXURV
%6&+
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5HRUGHQDFLyQ�GHO�QHJRFLR�GH�EDQFDVVXUDQFH
6LWXDFLyQ�ILQDO��XQD�VRFLHGDG�SRU�WLSR�GH�QHJRFLR

$&&,21,67$6

$&7,9,'$'

&203$fË$6
(63$f$

0(7/,)(*(1(5$/, %6&+

32578*$/
■ &UHDFLyQ�GH�6DQWDQGHU�&HQWUDO�+LVSDQR�6HJXURV
3RUWXJDO��ILOLDO������%6&+���TXH�DEVRUEHUi�QHJRFLR
GH�*pQHVLV�HQ�GLFKR�SDtV
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+HFKRV�VLJQLILFDWLYRV�VHJXQGR�WULPHVWUH�����

■ &DSWDFLyQ�GH�UHFXUVRV

■ (VSDxD

■ (XURSD

❏ (O�DFXHUGR�GH�FRODERUDFLyQ�ILUPDGR�FRQ�6RFLpWp
*pQpUDOH�D�SULQFLSLRV�GH�DxR�FRPLHQ]D�D�SODVPDUVH
HQ�QHJRFLRV�FRQFUHWRV

❏ /D�LQWHJUDFLyQ�GH�7RWWD�\�3UHGLDO�QRV�GD�HO�OLGHUD]JR
LQGLVFXWLEOH�HQ�HO�FRQMXQWR�GHO�PHUFDGR�LEpULFR
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/D�QXHYD�SRVLFLyQ�GHO�*UXSR�6DQWDQGHU�&HQWUDO
+LVSDQR�HQ�3RUWXJDO��OH�VLW~D�FRPR�OtGHU�LQGLVFXWLEOH
HQ�HO�FRQMXQWR�GHO�PHUFDGR�LEpULFR
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+HFKRV�VLJQLILFDWLYRV�VHJXQGR�WULPHVWUH�����

■ &DSWDFLyQ�GH�UHFXUVRV

■ (VSDxD

■ (XURSD

■ /DWLQRDPpULFD

❏ ([SDQVLyQ�GH�OD�IUDQTXLFLD�ODWLQRDPHULFDQD�
● ,QFRUSRUDFLyQ�GH�ORV�JUXSRV�6HUILQ�\
0HULGLRQDO

● $XPHQWR�SDUWLFLSDFLyQ�HQ�6DQWDQGHU�0H[LFDQR
GHO�������DO�����\�HQ�%DQFR�5tR�GH�OD�3ODWD�GHO
������DO������

● $GTXLVLFLRQHV�JHVWRUDV�GH�SHQVLRQHV
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([SDQVLyQ�HQ�/DWLQRDPpULFD
&RPSOHWDQGR�HO�GHVDUUROOR�GH�OD�IUDQTXLFLD

*UXSR
6HUILQ 0HULGLRQDO 3UHYLQWHU

1��FOLHQWHV ��������� ������� �������

&UpGLWRV��
� ������ ��� ��

5HFXUVRV��
� ������ ����� �������

1XHYD�FXRWD
GHO�*UXSR ����� ���� �����

�
� 0LOORQHV�HXURV

/DV�QXHYDV�DGTXLVLFLRQHV�DILDQ]DQ�OD�SRVLFLyQ�GH
6DQWDQGHU�&HQWUDO�+LVSDQR�FRPR�OtGHU�HQ�HO
QHJRFLR�EDQFDULR�GHO�iUHD�ODWLQRDPHULFDQD
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(O�FUHFLPLHQWR�RUJiQLFR�\�ODV�DGTXLVLFLRQHV�KD
VXSXHVWR�XQ�DXPHQWR�VLJQLILFDWLYR�GH�FXRWD�HQ
WRGRV�ORV�QHJRFLRV�HQ�/DWLQRDPpULFD��HQ�PHQRU
PHGLGD�HQ�FUpGLWRV�

��� ,QFOXLGRV�6HUILQ��0HULGLRQDO�\�3UHYLQWHU
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GLVSRQLEOH����

'HSyVLWRV�GH�FOLHQWHV
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)RQGRV�GH�SHQVLRQHV
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+HFKRV�VLJQLILFDWLYRV�VHJXQGR�WULPHVWUH�����

■ &DSWDFLyQ�GH�UHFXUVRV

■ (VSDxD

■ (XURSD

■ /DWLQRDPpULFD

■ H�EXVLQHVV

❏ ,QWHJUDFLyQ�3DWDJRQ���2SHQ�%DQN��/DQ]DPLHQWR
FRPHUFLDO�HQ�(VSDxD

❏ 3UR\HFWRV�%�%���%�&�HQ�GHVDUUROOR
❏ $FXHUGRV�FRQ�VRFLRV�WHFQROyJLFRV
❏ 'HVDUUROORV�HQ�WHOHIRQtD�PyYLO��SDJRV��:$3
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&217(1,'26
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1XHVWUR�GHVWLQR�ILQDQFLHUR�JOREDO��3DWDJRQ�FRP�
VH�HVWi�GHVDUUROODQGR�JHRJUiILFD��RSHUDWLYD�\
FRPHUFLDOPHQWH

'(67,12�),1$1&,(52 ■(VSDxD��QXHYD�ZHE�\
FRQWHQLGRV��3DWDJRQ�HV

■((�88���LQLFLR�GH
DFWLYLGDG�FRQ
ODQ]DPLHQWR�SRUWDO

■/DWDP��DFXHUGR�FRQ
8QLYHUVDO�2QOLQH��82/�

■(VSDxD�
❏ ,QWHJUDFLyQ
❏/DQ]DPLHQWR
FRPHUFLDO

■((�88���$GTXLVLFLyQ
EURNHU�.H\7UDGH�2QOLQH

■/DWDP��QXHYRV
SURGXFWRV�SRU�SDtVHV
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2IHUWDV�%�%�\�%�&�SDUD�DSR\DU�QHJRFLR�EDQFDULR

3UR\HFWRV�HQ�%�%�
■$FXHUGR�FRQ�$ULED
■3RUWDO�GH�3\PHV��3�PDUNHW�
■3RUWDO�GH�H�SURFXUHPHQW�
5HDOL]DGD�SULPHUD�SUXHED

❏ 6XEDVWD�GH�SDSHO�\�VREUHV
SDUD�%6&+�\�%DQHVWR�������
����GH�DKRUUR

❏ /DQ]DPLHQWR�HQ�VHSWLHPEUH
FRQ����JUDQGHV�HPSUHVDV

,QYHUVLyQ�HQ�ORV�SUR[LPRV����PHVHV�GH�DSUR[LPDGDPHQWH
����PLOORQHV�GH�86����\D�FRPSURPHWLGRV�����PLOORQHV�HQ

SRUWDO�IDPLOLDU�3URGLJLRV�\����HQ�SRUWDO�8QLYHUVLD�QHW

3UR\HFWRV�HQ�%�&�
■3RUWDO�8QLYHUVLD�QHW
■3RUWDO�IDPLOLDU�3URGLJLRV���,63
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■/LGHUDU�HO�QHJRFLR�GH�%�&
■)RPHQWDU�FRQ�H[FOXVLYLGDG�OD�EDQFD�RQ�OLQH
■ ,QWHUQHWL]DU�D�ORV�HPSOHDGRV�GHO�*UXSR�HQ�(VSDxD

3UR\HFWR�3URGLJLRV

&UHDFLyQ�GHO�SULPHU�SRUWDO�JHQHUDOLVWD�IDPLOLDU�SDUD
(VSDxD�\�3RUWXJDO

6RFLRV�

■%6&+ ���
■6RO�0HOLi �����
■3ODQHWD �����
■1HJRFLDFLyQ�FRQ
SRUWDO�OtGHU�PXQGLDO

%DQFR�6DQWDQGHU�&HQWUDO�+LVSDQR�FRQVLJXH�

2EMHWLYR�(VSDxD�

��������KRJDUHV
H[FOXVLYRV�GH
FOLHQWHV�\
HPSOHDGRV

2EMHWLYR�(VSDxD�
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'HVDUUROODPRV�DFXHUGRV�FRQ�OtGHUHV�PXQGLDOHV

%�%
■$ULED��OtGHU�PXQGLDO�HQ�VRIWZDUH�SDUD�QHJRFLRV�%�%

■('6���$7�.HDUQH\��OtGHUHV�GH�VHUYLFLRV�GH�H�SURFXUHPHQW
FRQ�UHGHV�HQ�(XURSD�\�(VWDGRV�8QLGRV

%�&
■3RVLEOH�DVRFLDFLyQ�HQ�3URGLJLRV�FRQ�$2/��OtGHU�PXQGLDO�HQ
,QWHUQHW���0HGLD��HQ�SURFHVR�GH�IXVLyQ�FRQ�7LPH�:DUQHU

0yYLOHV
■$FXHUGR�FRQ�$LUWHO�ILUPDGR�HQ�MXQLR�����

■$FXHUGR�FRQ�$PHQD�ILUPDGR�HQ�MXOLR�����

$FXHUGRV�FRQ�VRFLRV�WHFQROyJLFRV
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,PSXOVR�GH�OD�DFWLYLGDG�EDQFDULD�D�WUDYpV�GH
PyYLOHV��%DQFD�0yYLO�

■³0yYLO�SDJR´
❏ $FXHUGR�FRQ�$LUWHO�SDUD�XQ�QXHYR
VLVWHPD�GH�SDJRV�D�WUDYpV�GHO
PyYLO

❏ 'LVSRQLEOH�SDUD�WHFQRORJtD�DFWXDO
�*60��\�IXWXUD��8076�

■1XHYRV�VHUYLFLRV�:$3
❏ 2SHUDWLYD�WUDQVDFFLRQDO
GHVDUUROODGD��EURNHUDJH�RQ�OLQH�����

❏ 6HJPHQWDFLyQ�SRU�WLSR�GH�FOLHQWHV�
D�WUDYpV�GH�SRUWDOHV�:$3

❏ &DPSDxD�HVSHFtILFD�GLULJLGD�D
��������FOLHQWHV
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2SHUDFLyQ�GH�FDQMH�GH�OD�SDUWLFLSDFLyQ�GH
$LUWHO�SRU�DFFLRQHV�GH�9RGDIRQH
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$FF�

������P�
$FF�

�����$LUWHO������P�P��HXURV
9DORU��������GH�%6&+

����P�P��HXURV

9RGDIRQH����

���S �����S

���S�����
����P�P��HXURV

■ 1HFHVDULD�DSUREDFLyQ�GH�(VSDxD�\�8QLyQ�(XURSHD�����WULPHVWUH������
■ 3OXVYDOtD��D����S���������PLOORQHV�GH�HXURV
■ &DQMH�ILVFDOPHQWH�QHXWUDO
■ /RFN�LQ�GH���PHVHV
■ 3RUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�9RGDIRQH��������a�������
����0HGLD�~OWLPDV�GRV�VHPDQDV
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3ULPHU�VHPHVWUH
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5HVXOWDGRV

3ULPHU�VHPHVWUH
����

5HVXOWDGRV



��

&ODYHV�GH�JHVWLyQ�GHO�VHPHVWUH

&UHFLPLHQWR
RUJiQLFR�GHO

*UXSR

$XPHQWR�HQ
UHQWDELOLGDG

(VWUDWHJLD�GH
H[SDQVLyQ
PHGLDQWH

DGTXLVLFLRQHV
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/D�DSRUWDFLyQ�GH�ODV�QXHYDV�HQWLGDGHV�D�ORV
UHVXOWDGRV�HV�WRGDYtD�SDUFLDO

■ ��PHVHV�GH�5R\DO�%DQN�RI�6FRWODQG���1DW:HVW
■ ��PHVHV�GH�6HUILQ
■ ��PHVHV�GH�7RWWD�\�3UHGLDO
■ 1R�VH�KDQ�LQFOXLGR�*UXSR�)LQDQFLHUR�0HULGLRQDO�QL�3UHYLQWHU

$SRUWDFLyQ�FRQMXQWD

0DUJHQ�RUGLQDULR ����� ���
*DVWRV�GH�SHUVRQDO�\�JHQHUDOHV ����� ���
0DUJHQ�GH�H[SORWDFLyQ ���� ���
3XHVWD�HQ�HTXLYDOHQFLD ���� ����
%��DQWHV�GH�LPSXHVWRV ���� ���
%��QHWR�DWULEXLGR�DO�*UXSR ���� ���

0LOORQHV ��V�WRWDO
GH�HXURV *UXSR
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0LOORQHV�GH�HXURV

0DUJHQ�LQWHUPHGLDFLyQ ������� ������� ����� ����

&RPLVLRQHV�QHWDV ������� ������� ����� ����

0$5*(1�%È6,&2 ������� ������� ����� ����

5WGR��RS��ILQDQFLHUDV ����� ����� ����� ����

0$5*(1�25',1$5,2 ������� ������� ����� ����

*DVWRV�SHUVRQDO �������� �������� ������ ���
*DVWRV�JHQHUDOHV �������� ������ ������ ����

3(5621$/���*(1(5$/(6 �������� �������� ������ ����

2WURV�FRVWHV�GH�H[SORWDFLyQ ����� ����� ���� ���
$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR ������ ������ ����� ����

0$5*(1�(;3/27$&,Ï1 ������� ������� ����� ����

5HVXOWDGRV�FRQVROLGDGRV�%6&+��,�

(QH���-XQ (QH���-XQ ����9DULDFLyQ
���� ���� ,PSRUWH ���
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5HVXOWDGRV�FRQVROLGDGRV�%6&+��,,�

(QH���-XQ (QH���-XQ ����9DULDFLyQ
���� ���� ,PSRUWH ���0LOORQHV�GH�HXURV

0$5*(1�(;3/27$&,Ï1 ������� ������� ����� ����

5WGRV��SWD��HQ�HTXLYDO���QHWR� ����� ����� ����� �����
5WGRV��RS��*UXSR��SOXVYDOtDV� ����� ����� ������ �����
3URYLVLRQHV�LQVROYHQFLDV ������ ������ ����� �����
)RQGR�GH�FRPHUFLR ������ ����� ����� ����
([WUDRUG���LQFO��GRWDF��H[WUD�� ������ ������ ����� ���

%��$17(6�'(�,038(6726 ������� ������� ����� ����

,PSXHVWR�VREUH�VRFLHGDGHV ������ ������ ����� ����
'LYLGHQGRV�SUHIHUHQWHV ����� ����� ���� ����
,QWHUHVHV�PLQRULWDULRV ����� ����� ���� ����

%��1(72�$75,%8,'2 ������� ����� ����� ����
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/D�FRQVLVWHQFLD�\�FDOLGDG�GH�ORV�UHVXOWDGRV�VH
UHIOHMD�HQ�HO�H[FHOHQWH�FRPSRUWDPLHQWR�GHO
PDUJHQ�GH�H[SORWDFLyQ����
0LOORQHV�GH�HXURV
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