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Un activo derivado es un activo financiero o real cuyo precio depende –se deriva- 
del precio de otro activo al que se denomina subyacente. 
!

!!

!!

"" ## !! $%!&'()*+%!,-.%./-'(%!0!$%!&'()*+%!,-.%./-'(%!0!!"#$!"#$  
!

"#!$#%&'#()*#!)+,$-./+#!0)! (,1!+,$%'#%,1!0)!2)'.&%#!3/$#$+/)'#!,!!"#$!!)1!.&4!1/./(#'!#!
(,1!+,$%'#%,1!0)!3&%&',1!1,5')!%/2,1!0)!/$%)'61!#!+,'%,!2(#*,!47!0)!8)+8,7!1)!1&)()$!&%/(/*#'!
+,.,!#(%)'$#%/9#!#!)((,1:!;1<7!2,0).,1!+,$%).2(#'(,1!+,.,!&$#!1)'/)!0)!%&'()#(&!*#*$+#,&!
)$+#0)$#0,17!0)!(#!./1.#!.#$)'#!=&)!+,$1/0)'>5#.,1!#!(,1!+,$%'#%,1!0)!3&%&',1:!?$!')#(/@
0#07!)(!!"#$!)1!&$!+#1,!/$%)'.)0/,!)$%')!(,1!#$%)'/,')17!0)5/0,!#!=&)!$,!%/)$)$!(&A#'!2#A,1!
0/#'/,1!B+,.,!)$!(,1!-.(.)&!*-/'#'%/0)&!!#!%'#961!0)(!C#D&1%)!#(!.)'+#0,EF7!2)',!%#.2,+,!8#4!
=&)!)12)'#'!8#1%#! (#! 3)+8#!0)!)G2/'#+/-$!0)(!+,$%'#%,!2#'#!=&)!%)$A#$! (&A#'! B+,.,!)$! (,1!
%&'()#(&!*#*$+#,&F7!1/$,!=&)!,+&'')$!+#0#!x!.)1)1!B$,'.#(.)$%)!1)/1F:!;1<!=&)!%)$0'<#.,1!
&$,1!5(,=&)1!0/#'/,1!2)A#0,1!0)!%#(!.#$)'#!=&)!$,!2,0'<#$!1)2#'#'1)!$#0#!.>1!=&)!0)!1)/1!
)$!1)/1!.)1)1!B9)'!(#!3/A&'#!HF:!I,'!0/+8,!.,%/9,7!)(!)/0!1&*20*%)32/(&!0)!&$!+,$%'#%,!!"#$!)1!
.)$,'!=&)!)(!0)!&$!+,$%'#%,!#!2(#*,!=&)!%)$A#!&$!8,'/*,$%)!%).2,'#(!)=&/9#()$%)7!2)',!1&@
2)'/,'!#(!0)!&$!+,$%'#%,!0)!3&%&',1:!
!

!
J/A:H!",1!1K#21!+,.,!+,$%'#%,1!#!2(#*,!)$+#0)$#0,1!

!
L$/+/#(.)$%)!$,1!9#.,1!#!+)$%'#'!)$! (#1!2)'.&%#1! 3/$#$+/)'#1! 1,5')! %/2,1!0)! /$%)'617!2#'#!
.>1!#0)(#$%)!#$#(/*#'!,%',1!%/2,1!0)!!"#$!!+,.,7!2,'!)D).2(,7!(,1!0)!#+%/9,17!#++/,$)17!0/9/@
1#17!+'60/%,17!)%+6%)'#:!
!
M$#!$0)4.(#*-/'#'%/0)#!,!!"#$*20*(/$&!*20*/'(0)3!!B/'(0)0!(*)#(0*!"#$!,!LNO!)$!/$A(61F!)1!&$!
+,$%'#%,!3/$#$+/)',!)$%')!0,1!2#'%)17!=&)!0)1)#$!/$%)'+#.5/#'!)(!2#A,!0)!(,1!/$%)')1)1!0)'/@
9#0,1!0)!(#!)./1/-$!0)!,5(/A#+/,$)1!,!5,$,1!#!0/3)')$%)1!5#1)1!B%/2,!-/5&!,!-+&(#'(0F7!1/$!)G/1@
%/'!%'#$1./1/-$!0)(!2'/$+/2#(!0)!(#!0)&0#!4!,2)'#$0,!)$!(#!./1.#!.,$)0#:!P#0#!&$,!2#A#!(,1!
/$%)')1)1!0)!(#!0)&0#!0)(!,%',7!)G+(&4)$0,!0)(!#+&)'0,!(#!#.,'%/*#+/-$!0)(!2'/$+/2#(7!=&)!$,!
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+#.5/#! 0)!.#$,1:! N)1&./)$0,7! (,! /.2,'%#$%)! 0)! )1%)! %/2,! 0)! !"#$7! #(! =&)! 1)! ()! +,$,+)!
+,.,!!"#$*67!/%&*B)$!/$A(617*$+#/'*8#'/++#*!"#$*&*%&.$&'*!"#$F7!1,$!+&#%',!+,1#1Q!
!

HR:!L$%)'+#.5/,!0)!/$%)')1)1!1,5')!0)&0#1!
SR:!",1!/$%)')1)1!%/)$)$!0/3)')$%)1!5#1)17!2,'!)D).2(,7!&$,1!%)$0'>$!)(!%/2,!-/5&!4!,%',1!

-+&(#'(0!!,!8#)/#6+0!B2)',!%#.5/6$!2&)0)$!1)'!-+&(#'(09-+&(#'(07!2,'!)D).2(,7!)$%')!
)(!"/5,'!4!)(!%/2,!2')3)')$+/#(!#.)'/+#$,F!

TR:!U,!)G/1%)!/$%)'+#.5/,!0)(!2'/$+/2#(!0)!(#1!0)&0#1!
VR:!O)!,2)'#!)$!(#!./1.#!.,$)0#!

!
O&!,5D)%/9,!)1!)(!0)!,2%/./*#'!)(!+,1%)!)$!%6'./$,1!0)!%/2,!0)!/$%)'617!+,(,+#$0,!(,1!')+&'1,1!
3/$#$+/)',1!1)AW$!(#1!0/3)')$+/#1!0)!+#(/0#0!+')0/%/+/#!B)#(/'1!F!0)!(,1!/$%)'9/$/)$%)1!)$!+#0#!
&$,!0)!(,1!.)'+#0,1!4!)$!(#!.)D,'!)G2(,%#+/-$!0)!(#1!/.2)'3)++/,$)1!0)!(,1!./1.,1:!
!

'1234567!?(!5#$+,!;!)1%>!+#(/3/+#0,!+,.,!&$!2')1%#%#'/,!0)(!%/2,!;;;7!2,'!(,!=&)!2,0'<#!+,$@
1)A&/'!&$#!3/$#$+/#+/-$!#(!XY!0)!/$%)'61!3/D,:!O/$!).5#'A,7!)(!5#$+,!0)1)#!)$0)&0#'1)!#!&$!
%/2,!3(,%#$%)!2#'#!2,0)'!#1<!+,$%'#'')1%#'!(#1!,1+/(#+/,$)1!0)!(,1!2'61%#.,1!+,$!%/2,!3(,%#$%)!
2,'!6(!+,$+)0/0,1:!Z/)$%'#1!=&)!)(!5#$+,!2,0'<#!,5%)$)'!3,$0,1!#!&$!%/2,!"/5,'!#!1)/1!.)1)1!
.>1!)(![7S\Y:!
!
I,'!,%',!(#0,!(#!).2')1#!]7!=&)!)1%>!+#(/3/+#0#!]]]7!)1%>!)$!0/12,1/+/-$!0)!+,$1)A&/'!3/$#$@
+/#+/-$!+,$!%/2,!3(,%#$%)!"/5,'!#!1)/1!.)1)1!.>1!)(![7^\Y:!I)',! (,!=&)!')#(.)$%)!0)1)#!)1!
)$0)&0#'1)!#!&$!%/2,!3/D,7!(,!=&)!()!2)'./%/'>!+,$,+)'!+,$!1)A&'/0#0!1&1!+,1%)1!3/$#$+/)',1_!
+(#',!=&)7!0)5/0,!#!1&!5#D#!+#(/3/+#+/-$7!)(!.)D,'!%/2,!0)!/$%)'61!=&)!2,0'<#!+,$1)A&/'!1)'<#!
0)(!^7\[Y:!
!

!
`#5(#!H!?(!#8,'',!$)%,!%,%#(!1)'>!0)!H[[!2&$%,1!5>1/+,1!

!
?$!(#!%#5(#!H!1)!.&)1%'#$!(#1!0/3)')$+/#1!)$%')!(,1!.)'+#0,1!0)(!%/2,!0)!/$%)'61!3/D,!4!3(,%#$@
%):!P,.,!1)!2&)0)!,51)'9#'7!)(!5#$+,!+,$1/A&)!&$#! 3/$#$+/#+/-$!H\[!2&$%,1!5>1/+,1H!.>1!
5#'#%#!)$!)(!.)'+#0,!0)!%/2,1!3/D,17!=&)!(#!).2')1#!47!#(!./1.,!%/).2,7!%#.5/6$!+,$1)A&/'<#!
&$#!3/$#$+/#+/-$!.>1!5#'#%#!)$!)(!.)'+#0,!0)!%/2,1!3(,%#$%)1!B\[!2:5:F:!;1<!=&)!1/!)(!5#$+,!4!
(#!).2')1#!0)+/0)$!')#(/*#'!&$!!"#$!2,0'>$!+,$1)A&/'!&$!#:&))&*'0(&*(&(#+!0)!H[[!2&$%,1!
5>1/+,1!BH\[!25!@!\[!25F!1/).2')!=&)!)(!5#$+,!1)!)$0)&0)!#!%/2,!3/D,7!=&)!)1!0,$0)!.>1!9)$@
%#D#!,5%/)$):!;1<7!2&)17!)(!#8,'',!$)%,! %,%#(! 1)!+#(+&(#! ')1%#$0,!#.5#1!0/3)')$+/#1!+&#$0,!

                                                
1 N)+&6'0)1)!=&)!H!2&$%,!5>1/+,!)1!/A&#(!#(![7[HY!,!#(![7[[[H 
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3#9,')+)$!#! (#!./1.#!+,$%'#2#'%)!4!1&.>$0,(#1!+&#$0,! 3#9,')*+#$!#!+#0#!&$#!0)! (#1!0,1!
B2,'!)D).2(,7!1/!)$!)(!.)'+#0,!0)!%/2,1!3(,%#$%)1!(#!).2')1#!%&9/)'#!&$#!3/$#$+/#+/-$!0)!\[!
25!.>1!5#'#%#!=&)!)(!5#$+,7!)(!#8,'',!$)%,!%,%#(!0)(!!"#$!1)'<#!0)!H\[!25!a!\[!25!b!S[[!25F:!

!
c)#.,1!+,.,!1)!')#(/*#'<#!)1%#!,2)'#+/-$!!"#$!B9)'!3/A&'#!SF!1)AW$!(,1!%6'./$,1!0)(!#+&)'@
0,7!=&)!0)!&$#!3,'.#!')1&./0#!/$0/+#!(,!1/A&/)$%)Q!
!
#F!?(!5#$+,!;!)./%/'>!)&',5,$,1!#(!XY!0)!/$%)'61!2,'!9#(,'!0)!H[[!./((,$)1!0)!0-(#')1:!]#D,!
(#1!+,$0/+/,$)1!0)(!+,$%'#%,!!"#$7!6(!2#A#'>!(,1!/$%)')1)1!1,5')!)(!"/5,'!0)!(,1!H[[!./((,$)1!
0)!0-(#')1!#(!5#$+,!0)!/$9)'1/-$!=&)!8#+)!0)!/$%)'.)0/#'/,!3/$#$+/)',!4!')+/5/'>7!#!+#.5/,7!
)(!X7T[Y!3/D,!B2,'!)1,!1)!0/+)!=&)!)(!5#$+,!;!)1!)(!)0%0$(&)*-/5&!,!80'202&)!0)(!!"#$F:!?1!/.@
2,'%#$%)!%)$)'!)$!+&)$%#!=&)!)(!5#$+,!0)5)'>!#+&0/'!#(!.)'+#0,!0)!%/2,1!3/D,1!4!$,!#(!0)!%/@
2,1!3(,%#$%)1!2,'=&)!)1!)$!0/+8,!.)'+#0,!0-$0)!,5%/)$)!(#!.#4,'!9)$%#D#!+,$!')12)+%,!#!(#!
).2')1#:!!
!

!
J/A:S!M$!!"#$!67!/%&*0)!%/2,1!0)!/$%)'61!

!
5F!"#!).2')1#!]!1,(/+/%#'>!&$!2'61%#.,!0)!H[[!./((,$)1!0)!0-(#')1!)$!)(!)&',.)'+#0,!#!&$!
1/$0/+#%,!5#$+#'/,!#(!=&)!2#A#'>!/$%)')1)1!+,$!&$!%/2,!"/5,'a[7^\Y:!]#D,!(#1!+,$0/+/,$)1!0)(!
!"#$7! #+#5#'>! 2#A#$0,!)(! X7V[Y! 3/D,! #(! 5#$+,!0)! /$9)'1/-$7! #! +#.5/,!0)! ')+/5/'! /$%)')1)1!
3(,%#$%)1!1,5')!)(!"/5,':!O)'>7!2,'!%#$%,7!)(!$#1#2&)*-/5&!,!%&4$)#2&)!0)(!!"#$:!
!
",1!#8,'',1!2#'#!+#0#!2#'%)!1)'>$!(,1!1/A&/)$%)1Q!
 
  Banco A 
  Cobros por el acuerdo swap    6,30% 
  Pagos por el acuerdo swap    LIBOR 
  Pagos por intereses fijos de los Eurobonos       6,00% 
   
  Coste efectivo del endeudamiento          LIBOR-0,30% 
  Coste de conseguir su propio tipo flotante         LIBOR+0,25% 
  Ahorro conseguido a través del swap    0,55% 
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  Empresa B 
  Cobros por el acuerdo swap    LIBOR 
  Pagos por el acuerdo swap    6,40% 
  Pagos por intereses flotantes al eurocrédito         LIBOR+0,75% 
   
  Coste efectivo del endeudamiento          7,15% 
  Coste de conseguir su propio tipo fijo   7,50% 
  Ahorro conseguido a través del swap    0,35% 
!
P,.,!1)!2&)0)!9)'!)(! #8,'',! +,$D&$%,!)1!0)!d[!2&$%,1!5>1/+,1! Bd[[:[[[!0-(#')1F:! ",1!H[!
2&$%,1!5>1/+,1!')1%#$%)1!BH[[:[[[!0-(#')1F!1)!(,1!(()9#!)(!5#$+,!0)!/$9)'1/-$7!#(!')+/5/'!&$!%/@
2,!3/D,!0)(!X7V[Y!0)!(#!).2')1#!]!4!)$%')A#'()!1-(,!)(!X7T[Y!#(!5#$+,!;:!
!
;1<!=&)!')1&./)$0,7!)(!5#$+,!;7!=&)!0)1)#5#!2#A#'!&$!%/2,!3(,%#$%)!B(,!=&)!()!+,1%#'<#7!1/!(,!
8/+/)1)!2,'!1&!+&)$%#7!&$!"/5,'!a![7S\YF7!#+#5#!2#A#$0,!&$!"/5,'@[7T[Y7!(,!=&)!')2')1)$%#!
&$!#8,'',!0)!\\!25:!Z/)$%'#1!=&)! (#!).2')1#!]7!=&)!0)1)#5#!2#A#'!&$!%/2,!3/D,!B(,!=&)! ()!
+,1%#'<#!&$!^7\[Y7!1/!(,!8/+/)1)!0/')+%#.)$%)F7!%)'./$#!2#A#$0,!&$!^7H\Y7!+,$!&$!#8,'',!0)!
T\!25:!
!
'123456!82!92:;<=>!825!?<2:96!82!<>;2?@:!A!;?AB@:!82!56:!%&'(%!
"#!).2')1#!I#(,.#'!O:;:7!0)0/+#0#!#(!1)+%,'!0)!(#!#(/.)$%#+/-$7!%/)$)!)$!1&!2#1/9,!&$#!)./@
1/-$!0)!,5(/A#+/,$)1!')#(/*#0#!8#+)!&$!2#'!0)!#e,1!+,$!&$!9#(,'!$,./$#(!0)!+/$+,!./((,$)1!
0)!)&',1!#!&$!2(#*,!0)!0/)*!#e,1!4!=&)!2#A#!&$!+&2-$!3/D,!0)(!XY!$,./$#(!#$&#(:!"#!+,.2#@
e<#!+,$1/0)'#!=&)!8#4!&$#!2,1/5/(/0#0!5#1%#$%)!A'#$0)!0)!=&)!(,1!%/2,1!0)!/$%)'61!0)!.)'+#@
0,!0)1+/)$0#$!)$!(,1!2'-G/.,1!#e,1!2,'!(,!=&)!()!A&1%#'<#!2#A#'!+&2,$)1!9#'/#5()17!+,$!(,!
=&)!')0&+/'<#!1&1!A#1%,1!3/$#$+/)',1!1/!1)!+&.2()$!1&1!)2)+%#%/9#1:!O&!)=&/2,!0/')+%/9,!0)+/@
0)!80'20)!&$!+,$%'#%,!0)!2)'.&%#! 3/$#$+/)'#!0)! %/2,1!0)! /$%)'61!#+%&#$0,!+,.,!2#A#0,'!
3(,%#$%)!,!)0%0$(&)*-/5&:!I#'#!)((,!+,$1&(%#!+,$!1&!5#$+,_!61%)!()!/$0/+#!=&)!)(!%/2,!0)!/$%)'61!
3/D,!=&)!')+/5/'<#!#!+#.5/,!0)!2#A#'!)(!?&'/5,'!)1!0)(!\7S\Y:!I,'!%#$%,7!1/!I#(,.#'!3/'.#!0/@
+8,!+,$%'#%,!0)D#'>!0)!2#A#'!)(!XY!#$&#(!3/D,7!2#1#$0,!#!2#A#'!?&'/5,'!a!^\!25!B2#A#!)(!XY!
#$&#(!#!1&1!#+'))0,')17!')+/5)!)(!\7S\Y!0)(!2#A#0,'!3/D,!0)(!!"#$!4!2#A#!)(!?&'/5,'F:!c)'!(#!
3/A&'#!T:!
!

!
J/A:!T!?1=&).#!0)(!1K#2!

! !
O/!1)!+,$3/'.#$!(#1!+'))$+/#1!0)(!)=&/2,!0/')+%/9,!0)!I#(,.#'!4!(,1!%/2,1!0)!/$%)'61!0)1+/)$@
0)$7! (,1! A#1%,1! 3/$#$+/)',1! #$&#()1! 0)! 0/+8#! +,.2#e<#! 0)1+)$0)'>$! A'#+/#1! #(! +,$%'#%,!
!"#$:!P(#',!=&)7!)$!+#1,!+,$%'#'/,!)(!+,1%)!0)(!2'61%#.,!#&.)$%#'>:!c6#1)!)$!(#!%#5(#!S!(,1!
')1&(%#0,1!2#'#!&$! '#$A,!0)(! 9#(,'!0)(! ?&'/5,'!)$%')!)(! TY!4!)(! fY! 1/! )(! ?&'/5,'! 1&2)'#!)(!
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\7S\Y!I#(,.#'!2#A#'>!.>1!+,$!)(!!"#$!=&)!1/$!6(7!)1!0)+/'7!)(!+,$%'#%,!0)!+,5)'%&'#!D&A#'>!
)$!+,$%'#!1&4#:!!
!

!
`#5(#!S!N)1&(%#0,1!0)(!1K#2!2#'#!&$!9#(,'!0)(!?&'/5,'!0)(!T7[[Y@f7[[Y!

!
?$!(#!3/A&'#!V!1)!2&)0)!9)'!)(!+,1%)!')#(!%,%#(!2#'#!I#(,.#'!0)!%,0#!(#!,2)'#+/-$Q!I#A,!#$&#(!
0)! /$%)')1)1!0)! (#!)./1/-$!0)!,5(/A#+/,$)1!a!2#A,1!#$&#()1!0)(!1K#2!g!+,5',1!#$&#()1!0)(!
!"#$:!h516'9)1)!=&)7!2,'!1)$+/(()*7!1)!8#!1&2&)1%,!)$!%,0,!.,.)$%,!=&)!(,1!2#A,1!1)!')#(/@
*#$!&$#!9)*!#(!#e,!+&#$0,!(,1!+,5',1i2#A,1!0)(!!"#$!1)!8#+)$7!$,'.#(.)$%)7!2,'!1).)1@
%')1!B(,!=&)!/.2(/+#!0/9/0/'!)(!%/2,!0)!/$%)'61!')1&(%#$%)!2,'!0,1F:!
!

!
J/A:!V!P,1%)!')#(!%,%#(!0)!(#!,2)'#+/-$!B2#A,!#$&#(!0)!/$%)')1)1!a!2#A,1i+,5',1!0)(!1K#2F!2#'#!&$!'#$A,!0)(!

?&'/5,'!0)(![Y@H[Y!

!
?1%#!3/A&'#!)1!.&+8,!.>1!/.2,'%#$%)!0)!(,!=&)!2#')+)!2&)1!.&)1%'#!(#1!9)$%#D#1!0)(!!"#$!1/!
(,1!%/2,1!0)!/$%)'61!1)!.&)9)$!)$!(#!0/')++/-$!2')9/1%#!2,'!(#!).2')1#!2)',!%#.5/6$!.&)1@
%'#!(,1!%').)$0,1!/$+,$9)$/)$%)1!1/!1)!.&)9)$!)$!(#!0/')++/-$!+,$%'#'/#:!
!
?(!()+%,'!0)5)!1#5)'!=&)!(#!+,.2#e<#!I#(,.#'!2,0'<#!8#5)'!#0=&/'/0,!&$#!,2+/-$!0)!+,.2'#!
0)(!!"#$!#$%)'/,'7!,2+/-$!=&)!1-(,!)D)'+)'<#!1/!1)!+,$3/'.#!=&)!(,1!%/2,1!0)!/$%)'61!0)1+/)$@
0)$:!;!0/+8#!,2)'#+/-$!1)!(#!+,$,+)!+,.,!!"#$%/;'<:!
!
                                                
2 O,5')!!"#$%/&'0!!2&)0)!+,$1&(%#'1)!jL?k7!"&/1!4!Z;OP;N?l;O7!m&#$Q!='10'/0)>#*?/'#'%/0)#:!Z+n'#K!o/((:!Z#0'/0:!HddV!
BSp!)0:F!I>A1:Q!TH[@TH^ 
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!
!

!!

CC ## !! /%(%/+'(DE+-/%E!F'!$/%(%/+'(DE+-/%E!F'!$0E!EG%&E0E!EG%&E !

!
$A!H6;<IAH<=>!82!56:!%&'(%!
P,.,!&$!!"#$!1)!+,.2,$)!0)!0,1!2#'%)1!1)!8#+)!$)+)1#'/,!0)3/$/'!&$!.6%,0,!0)!+,%/*#+/-$!
+(#',!4! '>2/0,7!=&)!8#A#! /$$)+)1#'/,!2')+/1#'! (#1! +#'#+%)'<1%/+#1!0)!#.5#1!2#'%)1! +#0#!9)*!
=&)!9#'<#!0/+8#!+,%/*#+/-$:!I,'!)((,!1&'A)$!&$#!1)'/)!0)!2'/$+/2/,1!0)!+,%/*#+/-$!#0,2%#0,1!
)$!)(!.)'+#0,!=&)!1,$!(,1!1/A&/)$%)1Q!
!

AJ!@"#$*20* /'(0)0!0!* -/5&A-+&(#'(0Q!"#!+,%/*#+/-$!1)!)3)+%W#!1/).2')! /$0/+#$0,!)(! %/2,!
0)!/$%)'61!0)!(#!2#'%)!3/D#7!./)$%'#1!=&)!(#!2#'%)!9#'/#5()!1)!1&2,$)!/A&#(!#(!"/5,'@X!
.)1)1!0)!(#!0/9/1#!)$!=&)!1)!,2)')7!1/$!0/3)')$+/#(!,!!$)0#2!B"/5,'!-+#(F:!M$#!)G+)2@
+/-$!#%#e)!#!(#!+,%/*#+/-$!)$!0-(#')17!0-$0)!)(!%/2,!3/D,!1)!+,%/*#!+,$!5#1)!)$!)(!')$@
0/./)$%,!0)!(,1!5,$,1!0)(!`)1,',!#.)'/+#$,17!=&)!%)$A#$!)(!./1.,!2(#*,!0)!9)$+/@
./)$%,!=&)!)(!!"#$7!.>1!&$!0/3)')$+/#(:!?$!#(A&$#1!0/9/1#1!(#!%#1#!9#'/#5()!$,!)1!)(!
"/5,'!1/$,!)(!/$%)'5#$+#'/,!0)(!2#<1!)./1,'!0)!(#!.,$)0#!B2,'!)D).2(,7!)(!?&'/5,'!)$!
)(!+#1,!0)(!?&',TF:!
!

!
! J/A:\!P,%/*#+/-$!0)!(,1!LNO!)(!T[!0)!m&(/,!0)!S[HS!qJ&)$%)Q!J`r!

!
KJ!@"#$*20*/'(0)0!0!*-+&(#'(0A-+&(#'(0Q!?1%,1!#+&)'0,1!2&)0)$!1)'!0)!3,'.#1!5#1%#$%)!

0/1%/$%#17!1)AW$!(#1!0/9/1#1!4!(,1!%/2,1!0)!')3)')$+/#7!2,'!)((,!$,!)G/1%)!&$#!$,'.#!0)!
+,%/*#+/-$:!;&$=&)!61%#!1&)()!)3)+%&#'1)!/$0/+#$0,!&$!0/3)')$+/#(!1,5')!&$#!0)!(#1!

                                                
3 ?$!?12#e#!1)!&%/(/*#!0)10)!S[HS!)(!LNO!#!+/$+,!#e,1!+,.,!5#1)!0)!(,1!2'61%#.,1!8/2,%)+#'/,1!+,$!%/2,!9#'/#5()!,!3(,%#$%)!
B#0).>1!0)(!?&'/5,'F: 
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0,1!2#'%)1:!I,'!)D).2(,7!"/5,'!+,$%'#!?&'/5,'!a!S\!25:!"#!)G/1%)$+/#!0)(!0/3)')$+/#(!
)1!$)+)1#'/#!2#'#!=&)!)(!9#(,'!#+%&#(!0)!+#0#!+,''/)$%)!0)!3(&D,1!0)!+#D#!)$!)(!/$/+/,!
0)(!+,$%'#%,!1)#!)(!./1.,:!

!
?$!(#!3/A&'#!\!1)!,51)'9#!=&)!)(!2')+/,!0)!(,1!!"#$!!9/)$)!0#0,!.)0/#$%)!)(!1/1%).#!6/2A#!B!
+,.,!)$!+&#(=&/)'!,%',!.)'+#0,7!)1!0)+/'7!&$!2')+/,!2#A#0,'!4!&$!2')+/,!')+)2%,':!;1<7!2,'!
)D).2(,7!H:[\!g!H:[d!/$0/+#!=&)!)(!/$%)'.)0/#'/,!)1%>!0/12&)1%,!#!2#A#'!H7[\Y!3/D,!#(!)0%0$(&)!
#!+#.5/,!0)!')+/5/'!)(!?&'/5,'!0&'#$%)!+/$+,!#e,1!,7!2,'!)(!+,$%'#'/,7!')+/5/'!H7[dY!0)(!$#9
1#2&)!#!+#.5/,!0)!)$%')A#'()!)(!?&'/5,'!0&'#$%)!)1)!./1.,!2(#*,:!
!
$A:!HA?AH;2?L:;<HA:!82!56:!H6>;?A;6:!%&'(%!
`,0,!#+&)'0,!!"#$! (()9#!/$+,'2,'#0,!&$!A'#$!$W.)',!0)!+#'#+%)'<1%/+#1!=&)!$)+)1/%#$!1)'!
2)'3)+%#.)$%)!0)3/$/0#1!2#'#!1&!2&)1%#!)$!2'>+%/+#:!c)>.,1!#(A&$#1!0)!)((#1!B9)'!3/A&'#!XFQ!
!

AJ!C+*'&46)0*20*+#*%&'()#$#)(0Q!?1%#!/$3,'.#+/-$!)1!)1)$+/#(!2#'#!(#!9#(,'#+/-$!0)(!'/)1@
A,!4!(#!&%/(/*#+/-$!0)!(#1!(<$)#1!0)!+'60/%,!1,5')!(#1!+,$%'#2#'%)1:!

KJ*C+*4&'(#'(0*20+*!"#$!,!s2'/$+/2#(!%)-'/+,s:!L$0/+#!(#!+#$%/0#0!=&)!+,$!%#(!+#'>+%)'!1)!
3/D)!)$!+#0#!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!0)!/$%)')1)1:!

HJ!C+*(/$&*-/5&:!O)'>!)(!=&)!+,$!%#(!+#'#+%)'!1)!3/D)!)$!+#0#!#+&)'0,:!O)!)G2')1#'>!0)!0/9)'@
1#1!3,'.#1!1)AW$!(,1!0/3)')$%)1!.)'+#0,1!4!0/9/1#1:!I,'!)((,!+&#$0,!1)!0/+)!=&)!)(!
9#(,'!#+%&#(!0)!(#1!0,1!+,''/)$%)1!0)!3(&D,1!/$%)'+#.5/#5()1!)$!)(!1K#2!)1!)(!./1.,!
)1%,!)1! +/)'%,!0)12&61!0)! #D&1%#'! (,1! +#(+&(,1! %)$/)$0,!)$! +&)$%#! (#1!0/3)')$%)1!
+,$9)$+/,$)1!&%/(/*#0#1V:!I,'!)D).2(,Q!
@!]#1)!T[iTX[:!O&2,$)!=&)!+#0#!.)1!%/)$)!T[!0<#1!4!)(!#e,!TX[!0<#1:!I,'!)D).@

2(,7!1)AW$!)1%)!.6%,0,!0)!+>(+&(,\!)$%')!)(!H!0)!Z#4,!0)!S[HS!4!)(!HT!0)!
m&(/,!0)!S[HS!8#4Q! BS[HS@S[HSFGTX[!a! B^@\FGT[!a! BHT@HF!b!^S!0<#1! +&#$0,!
')#(.)$%)!8#4!^T:!

@!]#1)!T[?iTX[:!Z&4!2#')+/0#!#!(#!#$%)'/,'!1)!&%/(/*#!)$!)(!.)'+#0,!0)!)&',5,@
$,1:!O&2,$)!=&)!+#0#!.)1!%/)$)!T[!0<#1!4!)(!#e,!TX[!0<#1:!I,'!)D).2(,7!1)@
AW$!)1%)!.6%,0,!0)!+>(+&(,X!)$%')!)(!H!0)!Z#'*,!0)!S[HS!4!)(!!TH!0)!Z#'*,!
0)!S[HS!8#4Q!BS[HS@S[HSFGTX[!a!BT@TFGT[!a!BT[@HF!b!Sd!0<#1!./)$%'#1!=&)!
)$!)(!.6%,0,!#$%)'/,'!8#5'<#!T[!0<#1:!

@!]#1)!;+%&#(iTX[:!P#(+&(#!)(!$W.)',!')#(!0)!0<#1!)$%')!0,1!3)+8#1!2)',!1&2,$)!
=&)!)(!#e,!%/)$)!TX[!0<#1:!O)!&%/(/*#!)$!(,1!.)'+#0,1!0)!0/$)',:!I,'!)D).@
2(,7! )$%')! )(! H! 0)! Z#4,! 0)! S[HS! 4! )(! HT! 0)! m&(/,! 0)! S[HS! 8#4Q! BS[HS@
S[HSFGTX[!a!B^@\FGT[!a!BHT@HF!b!^S!0<#1^:!

@!]#1)!;+%&#(iTX\:!P#(+&(#!)(!$W.)',!')#(!0)!0<#1!)$%')!0,1!3)+8#1!2)',!1&2,$)!
=&)!)(!#e,!%/)$)!TX\!0<#1:!O)!&%/(/*#!)$!)(!.)'+#0,!0)!(#!(/5'#!)1%)'(/$#:!

                                                
4 L.#A/$)!=&)!)1%>!/$%)'+#.5/,!"/5,'!#(!\7[\Y!2,'!&$!%/2,!3/D,!0)(!X7S\Y:!P(#',!=&)!)(!"/5,'!2&)0)!)G2')1#'1)!)$!;+%&#(iTX[!
./)$%'#1!=&)!)(! %/2,! 3/D,!)$!;+%&#(i;+%&#(:!I#'#!+,.2#'#'(,1!0)5)'>!2,$)'(,1!)$! (#!./1.#!5#1)!)$! (#!=&)! 1)!#+&)'0)!)(!
!"#$: 
5 O/!)(!0<#!0)!(#!3)+8#!/$/+/#(!)1!&$!TH!8#4!=&)!1&1%/%&/'(#!2,'!T[:!O/!)(!0<#!0)!(#!3)+8#!3/$#(!)1!TH!4!)(!0)!(#!/$/+/#(!)1!T[7!(#!3/$#(!
0)5)!1&1%/%&/'1)!2,'!T[:!h516'9)1)!=&)!&$!#+%/9,!#0=&/'/0,!)(!Sf!0)!J)5')',!4!9)$0/0,!)(!H!0)!Z#'*,!0)9)$A#'<#!&$!/$%)'61!
2,'!%')1!0<#1!4!$,!2,'!&$,!B,!0,17!1/!)(!#e,!)1!5/1/)1%,F!+,.,!1)'<#!(-A/+,:!
6 O/!)(!0<#!0)!(#!3)+8#!/$/+/#(!)1!&$!TH!8#4!=&)!1&1%/%&/'(#!2,'!T[:!O/!)(!0<#!0)!(#!3)+8#!3/$#(!)1!TH!0)5)!1&1%/%&/'1)!2,'!T[:!
7 h%',! )D).2(,7! (,1! 0<#1! )$%')! )(! H[! 0)! 0/+/).5')! 0)! S[HS! 4! )(! \! 0)! )$)',! 0)! S[HT7! 1)AW$! )1%)! .6%,0,7! 1,$Q! BS[HT@
S[HSFGTX[!a!BH@HSFGT[!a!B\@H[F!b!TX[!g!TT[!g!\!b!S\!0<#1: 
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@!]#1)!;+%&#(i;+%&#(:!P#(+&(#!)(!$W.)',!')#(!0)!0<#1!)$%')!0,1!3)+8#1!4!1&2,$)!
=&)!)(!#e,!%/)$)!TX\!,!TXX!0<#1:!O)!&%/(/*#!)$!(,1!],$,1!0)(!?1%#0,:!

8J!C+* (/$&* -+&(#'(0:!O)! %'#%#!0)!0)3/$/'! (#! ')3)')$+/#!=&)!1)'>!&%/(/*#0#!2#'#! (#!0)%)'./@
$#+/-$!0)!(,1!/$%)')1)1!0)!(#!2#'%)!9#'/#5():!",1!%/2,1!3(,%#$%)1!.>1!)G%)$0/0,1!1,$!)(!
?&'/5,'@X!.)1)1!4!)(!"/5,'@X!.)1)1:!!

2J* D#* -0%:#*20* +/E./2#%/;':! O)!)$%)$0)'>!+#0#!&$,!0)! (,1!0<#1!=&)!+,$! %#(! +#'>+%)'! 1)!
/$0/=&)$!)$!+#0#!#+&)'0,:!"#1! 3)+8#1!0)! (/=&/0#+/-$!+,/$+/0/'>$!+,$! (#1! ')12)+%/9#1!
3)+8#1!0)!9)$+/./)$%,!0)!(,1!2)'<,0,1!0)!%/2,!9#'/#5()7!%#$%,!2#'#!)(!/.2,'%)!3/D,!+,@
.,!2#'#!)(!9#'/#5():!?$!%,0#1!(#1!3)+8#1!0)!(/=&/0#+/-$7!#!)G+)2+/-$!0)!(#!W(%/.#!1)!3/@
D#'>!)(! %/2,!0)! /$%)'61!9#'/#5()!#2(/+#5()!0&'#$%)!)(! 1/A&/)$%)!2)'<,0,!0)! /$%)'61:! O/!
#(A&$#!3)+8#!0)!(/=&/0#+/-$!$,!3&)1)!0<#!8>5/(!1)!)$%)$0)'>!%'#1(#0#0#!#(!0<#!8>5/(!/$@
.)0/#%#.)$%)!1/A&/)$%):!

MJ*C+*%&'()#(&*5.)>2/%&!5#D,!)(!=&)!1)!'/A)!)(!#+&)'0,!!"#$:!I&)0)!1)'!)(!LOj;!&!,%',!1)@
.)D#$%):!
!

I,'! (,!A)$)'#(7!)$!%,0,!+,$%'#%,!!"#$! 3/A&'#!&$! /$%)'.)0/#'/,! 3/$#$+/)',!=&)!1&)()!1)'!&$!
5#$+,!0)!/$9)'1/-$7!=&)!1)!1/%W#!)$%')!(#1!0,1!2#'%)1!+,$%'#%#$%)1:!j)!8)+8,7!+#0#!&$,!0)!
(,1!(#0,1!0)!(#!,2)'#+/-$!0)!2)'.&%#!3/$#$+/)'#!')#(/*#!&$!+,$%'#%,!2,'!1)2#'#0,!4!$,!%/)$)$!
2,'=&6! +,$,+)'1)! )$%')! 1<:! U,'.#(.)$%)7! (,1! 0)%#(()1! 0)(! +,$%'#%,! 1,$! #1&./0,1! 9)'5#(@
.)$%)!2,'!%)(63,$,f!4!2,1%)'/,'.)$%)!+,$3/'.#0,1!2,'!%)()3#G!,!%)()G:!o)+8,!)1%,7!1)!1&)()!
3/'.#'!&$!+,$%'#%,!!"#$!.>1!)G%)$1,7!=&)!+&5')! %,0,1! (,1!#12)+%,1!0)! (#!2)'.&%#! 3/$#$@
+/)'#! /$+(&4)$0,!0)%#(()1!0)! (,1!.6%,0,1!0)!2#A,!4!0)!&$#!2,1/5()!+#$+)(#+/-$!#$%/+/2#0#!
0)(!./1.,:!"#!.#4,'<#!0)! (,1!5#$+,1!=&)!,2)'#$!+,.,!/$%)'.)0/#'/,1!1&)()$!0/12,$)'!0)!
&$!0,+&.)$%,!s.#'+,s!0)!+,$%'#%,!!"#$7!=&)!2)'./%)!1)'!')(()$#0,!+,$!)(!./1.,!+(/)$%)!
'>2/0#.)$%)!4!+,$!2,+,1!2',5().#1!B)(!.>1!%<2/+,!)1!)(!LOj;!#!$/9)(!/$%)'$#+/,$#(F:!
!
->;?68NHH<=>!A!5A!BA56?AH<=>!82!N>!:OA4!82!<>;2?2:2:!
?(!2')+/,!0)!&$!!"#$!1)!+,.2,$)!0)!%')1!)().)$%,1!3&$0#.)$%#()1Q!(,1!%/2,1!0)!/$%)'61!3&@
%&',17!(,1!+,1%)1!0)!%'#$1#++/-$!4!)(!'/)1A,!+')0/%/+/,!0)!(#!,2)'#+/-$:!
!
?$!+&#$%,!#!(,1!(/$&!*20*/'(0)3!*-.(.)&!7!0)5)').,1!%)$)'!)$!+&)$%#!=&)7!+,.,!&$#!1)'/)!0)!
,5(/A#+/,$)1!2#'#!')#(/*#'!2#A,1!9#'/#5()1!)1! /$%)'+#.5/#0#!2,'!,%'#!2#'#!')#(/*#'!2#A,1!3/@
D,17!(,1!!"#$!!)=&/9#()$!#!/$%)'+#.5/#'!&$#!1)'/)!0)!+,$%'#%,1!0)!3&%&',1!1,5')!%/2,1!0)!/$@
%)'617!)$! (,1!=&)!)(!$#1#2&)! 3/D,! %/)$)!&$#!$&!/%/;'* +#)1#! B1/! (,1! %/2,1!0)!+,$%#0,!+#)$7!6(!
2/)'0)7!4!1/!1&5)$7!A#$#F:!P#0#!&$#!0)!)1%#1!1)'/)1!0)!+,$%'#%,1!0)!3&%&',1!)G2/'#!)$!+#0#!3)@
+8#!)$! (#!=&)!)(!#+&)'0,!!"#$!,5(/A#!#! /$%)'+#.5/#'! (,1!2#A,1:!I,'!)((,7!)(!9#(,'! /$/+/#(!0)!
&$#!2)'.&%#!3/$#$+/)'#!')3()D#!)(!2')+/,!0)!(,1!+,$%'#%,1!0)!3&%&',1!)=&/9#()$%)1:!;1<!=&)!)(!
%/2,!0)!/$%)'61!3&%&',!=&)!3,'.#!2#'%)!0)(!2')+/,!0)(!!"#$!$,!9)$0'>!0)%)'./$#0,!$/!2,'!)(!
/$%)'.)0/#'/,!$/!2,'!)(!.)'+#0,!0)!!"#$!7!1/$,!2,'!(#!+,.2)%)$+/#!+,$!,%',1!/$1%'&.)$%,1!
3/$#$+/)',1!0)(!.)'+#0,!0)!+'60/%,!B5,$,17!3&%&',17!)%+:Fd:!
!

                                                
f!U,!1)!,(9/0)!=&)!(,1!%)(63,$,1!0)!(,1!,2)'#0,')1!)1%>$!+,$)+%#0,1!+,$!&$#1!A'#5#0,'#1!=&)!#'+8/9#$!(#1!$)A,+/#+/,$)1!
')#(/*#0#1!)$%')!)(!,2)'#0,'!4!1&1!+(/)$%)1:!j/+8#1!+/$%#1!1/'9)$!+,.,!2'&)5#!0,+&.)$%#(!+&#$0,!8#4!0/1+')2#$+/#1!)$%')!
+(/)$%)!4!,2)'#0,': 
9 c6#1)!)$!)(!#26$0/+)!L!)(!2',+)0/./)$%,!0)!+>(+&(,!0)!(,1!%/2,1!#!2(#*,!/.2(<+/%,1!#!%'#961!0)!(,1!5,$,1!+&2-$@+)',!4!0)!(#!
)1%'&+%&'#!%).2,'#(!0)!(,1!%/2,1!0)!/$%)'61:  



 

Monografías de Juan Mascareñas sobre Finanzas Corporativas 
ISSN: 1988-1878 

43. Mercado de Derivados Financieros: Swaps 

 

 

 
 

9 

  

",1!%&!(0!*20* ()#'!#%%/;'! 9)$0'>$! ')3()D#0,1!)$!)(! 0/3)')$+/#(! 2#A#0,'i')+)2%,'! B6/2A&--0)*
!$)0#2F!2#'#!&$#!%'#$1#++/-$!(/5')!0)!'/)1A,7!.>1!#(A&$#1!+,./1/,$)1:!?(!2'/$+/2#(!0)%)'./@
$#$%)!0)!0/+8,!0/3)')$+/#(!)1!(#!(/=&/0)*!B#!.#4,'!(/=&/0)*!.)$,'!0/3)')$+/#(F7!0)!%#(!.#$)'#!
=&)!$,!)1!0)%)'./$#0,!2,'!)(!%)0#2&)*20*40)%#2&!B4#)B0(*4#B0)F!1/$,!2,'!(#!+,.2)%)$+/#!
0)(!2',2/,!.)'+#0,:!;1<!=&)!)(!0/3)')$+/#(!2#A#0,'i')+)2%,'!)1!&$!2')+/,!0)%)'./$#0,!2,'!
)(!.)'+#0,!=&)!')3()D#!)(!+,1%)!0)!(#1!#+%/9/0#0)1!0)!+')#+/-$!0)!.)'+#0,1:!
!
"#!2'/.#!2,'!)(!)/0!1&*%)02/(/%/&!)1!0)%)'./$#0#!2,'!)(!'/)1A,!0)!+'60/%,!)12)+<3/+,!0)(!/$%)'@
.)0/#'/,!4!0)!(#1!+,$%'#2#'%)1:!j)5)'>7!2,'!%#$%,7!')3()D#'!&$#!+,.2)$1#+/-$!#2',2/#0#!2,'!
(#!2',5#5/(/0#0!0)! /.2#A,:!?$!&$!!"#$!)(!'/)1A,!1,2,'%#0,!2,'!)(! /$%)'.)0/#'/,!)1! (#!0/3)@
')$+/#!)$%')!(,1!3(&D,1!0)!+#D#!$)%,1!)$!+#0#!3)+8#!0)!(/=&/0#+/-$:!;8,'#!5/)$7!)(!'/)1A,!+')0/@
%/+/,!#1/A$#0,!#!&$!+,$%'#%,!!"#$!0)2)$0)!0)!(#!)G2,1/+/-$!0)(!/$%)'.)0/#'/,!4!0)!1/!)(!!"#$!
1)!8#!+,$+)5/0,!+,.,!&$#!3,'.#!0)!+,5)'%&'#!,!0)!)12)+&(#+/-$:!
!
I)',!(,1!+,1%)1!#$%)'/,')1!#&$=&)!1,$!(,1!.>1!/.2,'%#$%)1!$,!1,$!(,1!W$/+,1!=&)!#2#')+)$!
)$!&$!+,$%'#%,!0)!2)'.&%#!3/$#$+/)'#7!2,'!)((,!)$!(#!%#5(#!T!1)!.&)1%'#!&$!)D).2(,!0)!%,0,1!
(,1!+,1%)1!/.2(/+#0,1!)$!&$!%<2/+,!!"#$!0)!/$%)')1)1!0)(!.)'+#0,!#.)'/+#$,!0)!H[[!./((,$)1!
0)!0-(#')1!4!+,$!&$!9)$+/./)$%,!0)$%',!0)!H[!#e,1:!!
!
?(!2&$%,!H!1)!')3/)')!#(!%/2,!0)!/$%)'61!2',2,'+/,$#0,!2,'!(,1!5,$,1!0)(!`)1,',!0)!??MM!=&)!
%/)$)$!)(!./1.,!9)$+/./)$%,!=&)!)(!!"#$7!%/2,!=&)!1)!&%/(/*#!+,.,!5#1)!0)(!+,1%)!0)!(#!2)'@
.&%#:!?(!2&$%,!S!.&)1%'#!(#!+,./1/-$!0)(!!"#$:!;.5,1!+,$+)2%,1!+,.2,$)$!)(!%/2,!0)!/$%)@
'61!0)(!!"#$:!
!

!
`#5(#!T:!",1!+,1%)1!0)!&$#!%'#$1#++/-$!!"#$!BJ&)$%)Q!F&)$&)#(0*?/'#'%0!4!G#%E./)0*H:&4#!F!

!
?$!)(!2&$%,!T!1)!.&)1%'#!=&)!(#!%#1#!3(,%#$%)!=&)!)(!2')1%#%#'/,!2#A#!#(!1&./$/1%'#0,'!0)!(,1!
3,$0,1!)1!A)$)'#(.)$%)!&$!"/5,'!0)10)!T[!0<#1!#!&$!#e,7!./)$%'#1!=&)!')+/5)!0)!(#!+,$%'#@
2#'%)!&$!%/2,!3(,%#$%)!"/5,'!0)10)!T[!0<#1!#!1)/1!.)1)1_!#.5#1!$,!%/)$)$!2,'!=&6!+,/$+/0/'!
#&$=&)!#=&<!1)!1&2,$)!=&)!1<!(,!8#+)$:!"#!/$1%/%&+/-$!3/$#$+/)'#!+#'A#'>!&$!0/3)')$+/#(!1,5')!
)(!"/5,'!,!+,./1/-$!0)!+'60/%,!2,'!)(!2'61%#.,!0)(!"/5,'!,!2,'!,%',1!.,%/9,1!+')0/%/+/,1!B2&$@
%,!VF:!"#1!+,./1/,$)1!()A#()17!0)!+,$+)1/-$!0)(!2'61%#.,!4!0)(!/$%)'.)0/#'/,!3/$#$+/)',!3/A&@



 

Monografías de Juan Mascareñas sobre Finanzas Corporativas 
ISSN: 1988-1878 

43. Mercado de Derivados Financieros: Swaps 

 

 

 
 

10 

  

'#$!)$!)(!2&$%,!\:!I,'!W(%/.,7!(,1!8,$,'#'/,1!0)!(#1!#A)$+/#1!0)!+#(/3/+#+/-$!B)#(/'1F!4!,%',1!
+,1%)1!0)!)./1/-$!1)!')2')1)$%#$!)$!)(!2&$%,!X:!

!
 
 
PP ## !! '$!(-'EQ0!'.!$%E!0&''$!(-'EQ0!'.!$%E!0&'(%/-0.'E!EG%&(%/-0.'E!EG%& !

!
M$#!A'#$!+#$%/0#0!0)!).2')1#1!+,$%).2(#$!(,1!+,$%'#%,1!!"#$!!+,.,!(#!+&.5')!0)!1&!'/)1@
A,!3/$#$+/)',7!2&)1%,!=&)!#!.)$&0,!1,$!(#1!%'#$1#++/,$)1!+&4,!'/)1A,!3/$#$+/)',!1)!)G%/)$0)!
#!&$!.#4,'!2(#*,:!j/+8,!'/)1A,!9)$0'>!0)%)'./$#0,!2,'!(#!26'0/0#!=&)!2,0'<#!1&3'/'!&$#!2#'@
%)!2,'!/.2#A,!0)!1&!+,$%'#2#'%)!,!2,'!0)3)+%,!0)(!#+&)'0,!0)!2)'.&%#:!P,$!#'')A(,!#!)1%,!
)G/1%)$!%')1!+#%)A,'<#1!0)!'/)1A,Q!
!

#F!I/0!1&*20*%)32/(&Q!I',5#5/(/0#0!0)!/$+&.2(/./)$%,!2,'!(#!+,$%'#2#'%)!0)!(,1!%6'./@
$,1!0)(!#+&)'0,!!"#$:!

5F!I/0!1&*20*40)%#2&*&*!/!(047(/%&Q!O)!0)5)!#! (#! /$+)'%/0&.5')!=&)!#+,.2#e#!#! (,1!
.,9/./)$%,1!0)!(,1!%/2,1!0)!/$%)'61:!;!.#4,'!2(#*,!0)(!9)$+/./)$%,!0)(!!"#$7!.#@
4,'!'/)1A,:!

+F!I/0!1&*20*20!#%.0)2&Q!O)!')3/)')!#!(#1!0/3/+&(%#0)1!#1,+/#0#1!#!=&)!+/)'%,1!%6'./$,1!
0)!2(#$%)#./)$%,!0)(!+,$%'#%,!!"#$!)1%6$!)=&/9,+#0,1:!

!
?1!$)+)1#'/,!+,.2')$0)'!=&)!(#1!26'0/0#1!B,!A#$#$+/#1F!)$!)(!+#1,!0)!/$+&.2(/./)$%,!0)!&$!
+,$%'#%,!!"#$!0)2)$0)'>$!0)!(#!0/')++/-$!1)A&/0#!2,'!(,1!%/2,1!0)!/$%)'61:!M$!/$+').)$%,!
0)!61%,1!/.2&(1#'>!#(!#(*#!)(!9#(,'!0)(!!"#$!2#'#!1&!+,.2'#0,'7!)1!0)+/'7!2#'#!)(!$#1#2&)!3/D,!
B3/A:XF7!#(!./1.,!%/).2,!=&)!')0&+)!1&!9#(,'!2#'#!)(!9)$0)0,'!B)(!)0%0$(&)*3/D,F:!;1<!=&)!&$!
/$+&.2(/./)$%,!0)!(,1!2#A,1!')0&$0#'>!)$!&$#!26'0/0#!2#'#!)(!2'/.)',7!2&)1%,!=&)!#(!)$@
%'#'!)$!&$!$&)9,!#+&)'0,!!"#$!1&1%/%&%,'/,7!)(!$&)9,!%/2,!3/D,!1)'<#!.#4,'!=&)!)(!=&)!8#1%#!
#8,'#!)1%#5#!2#A#$0,:!

!

!
J/A:X!I)'3/(!0)!(,1!5)$)3/+/,1!0)!&$!!"#$!0)!/$%)')1)1!0)10)!)(!2&$%,!0)!9/1%#!0)!(#!/$1%/%&+/-$!+,.2'#0,'#!B(#!

=&)!2#A#!3/D,!4!')+/5)!3(,%#$%)F!

!
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O/!(,1!%/2,1!0)!/$%)'61!+#)$7!)1!)(!)0%0$(&)!3/D,!,!2#A#0,'!9#'/#5()!)(!=&)!1)!)$3')$%#'>!#!&$#!
26'0/0#!1/!)(!$#1#2&)! 3/D,! B2#'#!)(!=&)!)(!9#(,'!0)(!#+&)'0,!1)!)1%>!0)2')+/#$0,F! /$+&.2()!
1&1!2#A,1:!j/+8#!26'0/0#!9)$0'>!')3()D#0#!2,'!(#!$)+)1/0#0!0)!)$%'#'!)$!&$!!"#$!1&1%/%&%,@
'/,!)$!)(!=&)!)(!$&)9,!2#A#0,'!3/D,!()!)$%')A#'>!&$!%/2,!0)!/$%)'61!3/D,!.>1!2)=&)e,!0)(!=&)!
+,5'#5#!)$!)(!#+&)'0,!#$%)'/,':!
!
P&#$%,!.#4,'!1)#!)(!9#(,'!0)(!2'/$+/2#(!4!.#4,'!)(!2(#*,!0)(!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!
.#4,')1! 1)'>$! (#1! 26'0/0#1! 2,%)$+/#()1:! ;0).>17! )1! $)+)1#'/,! %)$)'! )$! +&)$%#! =&)! )$! )(!
.,.)$%,!0)!/$/+/#'!)(!+,$%'#%,!!"#$7!(,!.>1!$,'.#(7!)1!=&)!)(!%/2,!3/D,!1&2)')!#(!%/2,!3(,%#$@
%)!(,!=&)!8#+)!=&)!)(!$#1#2&)!3/D,!%)$A#!/$/+/#(.)$%)!&$,1!3(&D,1!0)!+#D#!$)A#%/9,1:!
!
'5!?<2:96!A:N3<86!46?!N>!<>;2?328<A?<6!2>!N>!%&'(!82!<>;2?@:!
?$!+#1,!0)!/.2#A,!0)!&$#!0)!(#1!2#'%)1!)(!5#$+,!0)!/$9)'1/-$7!=&)!8#+)!0)!/$%)'.)0/#'/,!)$!
(#!,2)'#+/-$7!0)D#'>!0)!8#+)'!1&1!2#A,1!#!(#!2#'%)!.,',1#7!#(!./1.,!%/).2,!=&)!/$/+/#!#++/,@
$)1! ()A#()1!+,$%'#!)((#!2,'! /$+&.2(/./)$%,!0)!+,$%'#%,:!?$!0/+8,!+#1,7!)(! '/)1A,!0)(!5#$+,!
+,$1/1%/'>!)$!)(!+,1%)!0)!)$%'#'!)$!&$!$&)9,!#+&)'0,!!"#$!1&1%/%&%,'/,:!j/+8,!+,1%)!9)$0'>!
0)%)'./$#0,!2,'!)(!0/3)')$+/#(!)$%')!)(!%/2,!0)!/$%)'61!+,$%'#+%&#(7!#1&./0,!/$/+/#(.)$%)7!4!
)(!%/2,!3/D,!0)!.)'+#0,!)$!)(!.,.)$%,!0)(!0)1#+&)'0,:!I,'!,%',!(#0,7!(,1!2#A,1!#!/$%)'61!3(,@
%#$%)!$,!%/)$)$!'/)1A,!2,'=&)!)(! /$%)'.)0/#'/,!1/).2')!2&)0)!2)0/'!2')1%#0,!#!0/+8,!%/2,!
0)!/$%)'61!+,$!,5D)%,!0)!')#(/*#'!(,1!2#A,1!3(,%#$%)1!#(!$#1#2&)!3/D,:!
!
?(!'/)1A,!0)(!5#$+,!)$!&$!.,.)$%,!0)%)'./$#0,!0)!(#!9/0#!0)(!!"#$!)1!(#!0/3)')$+/#!)$%')!)(!
%/2,!0)!/$%)'61!3/D,!0)(!!"#$!4!)(!%/2,!3/D,!0)!.)'+#0,!#(!./1.,!9)$+/./)$%,:!;1<!=&)!)(!!"#$!
)1!9#(,'#0,!.)0/#$%)!(#!+,.2#'#+/-$!0)!(,1!3(&D,1!0)!+#D#!3/D,1!+,$!')(#+/-$!#! (,1!3(&D,1!0)!
,%',!!"#$! /06$%/+,!#(!#$%)'/,'!)$!+&#$%,!#(!2(#*,!=&)!')1%#!8#1%#!)(!9)$+/./)$%,7!2)',!=&)!
9#!)$!(#!0/')++/-$!,2&)1%#:!?1%,!)17!)(!!"#$!)1!9#(,'#0,!+,$!')12)+%,!#!1&!2')+/,!0)!9)$%#:!?(!
'/)1A,!1)!9#(,'#!)$!(#!.,$)0#!&%/(/*#0#!)$!(#!%'#$1#++/-$7!.&(%/2(/+#$0,!)(!0/3)')$+/#(!0)!/$@
%)')1)1!2,'!)(!.,$%#$%)!2'/$+/2#(!4!#+%&#(/*#$0,!#(!%/2,!0)!/$%)'61!0)!.)'+#0,!B/F!(#1!+#$%/@
0#0)1!')1&(%#$%)1!B$!)1!)(!$W.)',!0)!#e,1!8#1%#!)(!+/)'')!0)!(#!,2)'#+/-$!4!JP!(,1!3(&D,1!0)!
+#D#!0)10)!)(!.,.)$%,!0)(!0)1#+&)'0,FQ!
!

  

! 

Riesgo =  FCj
(1 + i)j

1

n
" !

!
c)#.,1!&$!)D).2(,Q!j,1!2#'%)1!;!4!]7!#+&)'0#$!')#(/*#'!&$!!"#$!0)!/$%)')1)1!2,'!.)0/#+/-$!
0)!&$!5#$+,!0)!/$9)'1/-$7!0,$0)!;!#++)0)!#(!.)'+#0,!0)!%/2,!3(,%#$%)!2)',!0)1)#!2#A#'!&$!
%/2,!0)!/$%)'61!3/D,:!?(!5#$+,!(,+#(/*#!#!&$#!).2')1#!]7!=&)!0)1)#!,5%)$)'!&$!/$%)'61!3/D,!4!
2#A#'!+,$!3(,%#$%)!B"/5,'F:!",1!2'/$+/2#()17!+&4,1!/$%)')1)1!1)!%'#$13/)')$7!1,$!0)!\[!./((,$)1!
0)!)&',17!+#0#!&$,!0)!)((,1!B9)'!3/A&'#!^F:!
!
O/!;!/$+&.2(/)1)!1&!2#'%)!0)(!%'#%,7!)(!5#$+,!%)$0'<#!=&)!1)A&/'!2#A#$0,!)(!HSY!3/D,!#!(#!).@
2')1#!]!#!+#.5/,!0)!(,!+&#(!')+/5/'<#!)(!%/2,!"/5,':!I,'!)((,7!(#!)$%/0#0!5#$+#'/#!%)$0'<#!=&)!
2)0/'!2')1%#0,1!\[!./((,$)1!#(!%/2,!3(,%#$%)!"/5,'!B(,1!/$%)')1)1!9#'/#5()1!0)!)1%)!2'61%#.,!
1)!2#A#'<#$!+,$!(,1!+&2,$)1!3(,%#$%)1!2#A#0,1!2,'!(#!).2')1#!]!#(!5#$+,7!2,'!)((,!)$!)1%#!
2#'%)!0)!(#!,2)'#+/-$7!)(!5#$+,!$/!A#$#!$/!2/)'0)F!)!/$9)'%/'!)1,1!3,$0,1!#(!%/2,!+,''/)$%)!0)!
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.)'+#0,!2,'!(#!')1%#$%)!9/0#!0)(!!"#$:!"#!0/3)')$+/#!)$%')!)(!%/2,!3/D,!0)(!!"#$!4!)(!%/2,!0)!
/$%)'61!3/D,!0)!.)'+#0,!0)%)'./$#'>!(#!A#$#$+/#!,!26'0/0#!0)(!5#$+,!B3/A:!fF:!
!

!
J/A:^!?1=&).#!0)!(#!/$%)'.)0/#+/-$!0)!&$!5#$+,!0)!/$9)'1/-$!)$!&$!!"#$*!0)!%/2,1!0)!/$%)'61!

!

!
J/A:f!?(!'/)1A,!0)!+'60/%,!2,'!/$1,(9)$+/#!0)(!2#A#0,'!3/D,!0)!&$!!"#$!!

!
O/!1&2,$).,1!&$#!5#$0#!0)!3(&+%&#+/-$!0)(!%/2,!0)!/$%)'61!+,''/)$%)!0)(!^Y@H\Y!0&'#$%)!(,1!
%')1!#e,1!=&)!0&'#!)(!!"#$7!(#!.>G/.#!26'0/0#!2#'#!)(!5#$+,!1)'<#!0)!X7XX!./((,$)1!0)!)&',1!
B1/!1&2,$).,1!=&)!)(!%/2,!0)!/$%)'61!3/D,!+,''/)$%)!)$!)(!.,.)$%,!0)!3#((#'!;!)1!0)(!^YF:!?1%#!
+#$%/0#0!0)5)'<#!#2,'%#'(#!)(!5#$+,!#!(,1!\[!./((,$)1!0)!)&',1!+,(,+#0,1!)$!)(!.)'+#0,!0)!
/$%)'61!3(,%#$%)!2#'#!2,0)'!+,$%/$&#'!2#A#$0,!#!]!&$!/$%)'61!3/D,!0)(!HSY:!?$!(#!%#5(#!V!1)!
.&)1%'#!)(!1/1%).#!0)!+>(+&(,!1)A&/0,Q!
!

!
`#5(#!V:!c#(,'#+/-$!0)(!'/)1A,!)$!&$!!"#$!0)!/$%)'61!B+/3'#1!)$!./((,$)1!0)!)&',1F!

!
P#0#!1).)1%')!0)5)'>!2#A#'!#!]!)(!XY!0)!\[!./((,$)1!0)!)&',1!BHSY!#$&#(F7!)1!0)+/'7!T!./((,@
$)1:!I,'!,%',!(#0,7!')+/5/'>!&$!.<$/.,!0)!H7^\!./((,$)1!2,'!1&!/$9)'1/-$!#(!T7\Y!0)!/$%)'61!3/@
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D,!+,''/)$%)!1).)1%'#(!,!&$!.>G/.,!0)!T7^\!./((,$)1!1/!0/+8,!/$%)'61!3&)1)!0)(!^7\Y!1).)1@
%'#(!B^Y!4!H\Y!#$&#()17!')12)+%/9#.)$%)F:!",1!3(&D,1!0)!+#D#!1)!+#(+&(#$!')1%#$0,!(,!=&)!')+/@
5)!.)$,1!(,!=&)!2#A#!#!]:!I,'!W(%/.,7!)(!'/)1A,!1)!+#(+&(#!#+%&#(/*#$0,!(,1!3(&D,1!0)!+#D#!#(!%/@
2,!0)!/$%)'61!+,''/)$%):!;1<7!2,'!)D).2(,7!+&#$0,!=&)0#$!+&#%',!1).)1%')1!2#'#!)(!3/$#(!0)(!
!"#$!1/!;!1)!0)+(#'#!/$1,(9)$%)!4!)(!%/2,!0)!/$%)'61!1)!.#$%/)$)!)$!)(!^Y!#$&#(!BT7\Y!1).)1@
%'#(F!0&'#$%)!(,1!')1%#$%)1!1).)1%')17!)(!9#(,'!#+%&#(!0)(!'/)1A,!1)'>Q!
!

c;B'/)1A,F!b!@H7S\!G!BH7[T\F@H!@!H7S\!G!BH7[T\F@S!@!H7S\!G!BH7[T\F@T!@!H7S\!G!BH7[T\F@V!b!@!V7\d!
./((:!t!!

!
O/!3&)1)!(#!+,$%'#2#'%)!]!(#!=&)!/$+&.2(/)1)!1&1!2#A,17!)(!5#$+,!0)5)'<#!2)0/'!2')1%#0,!\[!
./((,$)1!0)!)&',1!#(!%/2,!3/D,!+,''/)$%)!2,'!)(!')1%,!0)!(#!9/0#!0)(!!"#$!)!/$9)'%/'(,1!#!%/2,!3(,@
%#$%):!P,$!)1%,1!W(%/.,1!2#A#'<#!)(!%/2,!"/5,'!#!(#!).2')1#!;7!4!A#$#'<#!,!2)'0)'<#!1/!)(!%/2,!
+,''/)$%)!3&)1)7!')12)+%/9#.)$%)7!/$3)'/,'!,!1&2)'/,'!#(!%/2,!3/D,!2#A#0,!2,'!]:!?(!'/)1A,!1)'<#!
)(!./1.,!2)',!0)(!1/A$,!+,$%'#'/,!=&)!)(!+#(+&(#0,!)$!(#!%#5(#!V!B1/!8#+).,1!)G+(&1/-$!0)!(#!
+,./1/-$!')+/5/0#!2,'!)(!5#$+,F:!
!
P,$!#'')A(,!#!(,!#$%)'/,'!1)!2&)0)!+,$+(&/'!=&)Q!
!

#F!?(!9#(,'!0)(!'/)1A,!)$!(#1!,2)'#+/,$)1!!"#$!0)+')+)!+,$!)(!%/).2,:!;&$=&)!+&#$%,!
.#4,'!1)#!)(!8,'/*,$%)!%).2,'#(!0)(!#+&)'0,!.#4,'!1)'>!(#!2',5#5/(/0#0!0)!/.2#@
A,:!

5F! ?(! /$%)'.)0/#'/,! 3/$#$+/)',! ')#(/*#!&$#!A#$#$+/#!,!26'0/0#!#(! 9)$+/./)$%,7!0)2)$@
0/)$0,!0)!=&6!2#'%)!/$+&.2()!)(!2#A,7!0)(!2)'<,0,!0)!/.2#A,!4!0)(!$/9)(!0)(!%/2,!0)!
/$%)'61!)$!)1#!3)+8#:!

+F!",1!'/)1A,1!$&!/(/8&!!B1/!1)!2/)'0)F!,!'01#(/8&!!B1/!1)!A#$#F!1,5')!+,$%'#2#'%)1!0/1%/$@
%#1!2,'!2#'%)!0)!&$!./1.,!5#$+,!0)!/$9)'1/-$!$,!1)!+,.2)$1#$7!0)5/)$0,!9#(,'#'@
1)!(,1!'/)1A,1!$)A#%/9,1!+,$!&$!9#(,'!$&(,:!;1<7!1,$!(,1!'/)1A,1!2,1/%/9,1!(,1!=&)!/$0/@
+#$!)(!'/)1A,!0)!+'60/%,:!

0F!?(!'/)1A,!+')0/%/+/,!0)!&$!!"#$!0)!/$%)'61!1)!)1%/.#!)$%')!)(!T@VY!#$&#(!0)(!2'/$+/2#(7!
0)2)$0/)$0,!0)(!%/2,!0)!/$%)'61!2',$,1%/+#0,!4!0)(!9)$+/./)$%,!0)(!!"#$:!
!

?$!9#'/,1!2#/1)1!B?1%#0,1!M$/0,1!4!n'#$!]')%#e#7!)$%')!)((,1F!)(!'/)1A,!0)!+'60/%,!1)!./0)!#!
%'#961!0)!(#!0)$,./$#0#!s+#$%/0#0!)=&/9#()$%)!0)!+'60/%,s!0)!(#1!,2)'#+/,$)1!0)!2)'.&%#!
3/$#$+/)'#7!=&)!1)!+#(+&(#!1&.#$0,Q!HR:!)(!9#(,'!#D&1%#0,!#(!.)'+#0,!0)(!+,$%'#%,!)$!)(!0<#!
0)(!+>(+&(,_!4!SR:!&$#!)1%/.#+/-$!0)!(#!3&%&'#!)G2,1/+/-$!2,%)$+/#(!0)(!+'60/%,:!
!
'5!HR5HN56!825!H6:;2!2:42?A86!82!?22345AIA3<2>;6!
;8,'#!5/)$7!$,!5#1%#!+,$!(,1!+>(+&(,1!#$%)'/,')1!2#'#!%)$)'!&$#!/0)#!0)(!9)'0#0)',!9#(,'!0)(!
'/)1A,!0)!(#!2)'.&%#!3/$#$+/)'#7!2&)1%,!=&)!(#!26'0/0#!1)!8#!,5%)$/0,!#!%'#961!0)(!+>(+&(,!0)!
(,!=&)!+,1%#'<#!)$%'#'!)$!&$!$&)9,!#+&)'0,_!0)D#$0,!0)!(#0,!)(!9#(,'!0)!(,1!+,1%)1!0)!%'#$@
1#++/-$!4!0)!(#1!%#1#1!#1,+/#0#1!+,$!)(!')).2(#*#./)$%,!0)!&$!!"#$!2,'!,%',:!?1!0)+/'7!1-(,!
1)!8#$!%)$/0,!)$!+&)$%#!(,1!'/)1A,1!0)!+'60/%,!4!0)!.)'+#0,7!+&#$0,!)G/1%)$!'/)1A,1!0)!%/2,!
+,$%#5()7!()A#()17!0)!%'#$1#++/-$!)%+:7!=&)!#3)+%#$!#(!./1.,:!",1!2#'%/+/2#$%)1!)$!(#1!2)'.&@
%#1!3/$#$+/)'#1!2',+&'#$!0/9)'1/3/+#'!1&1!+#'%)'#1!0)!!"#$!!)$!&$!/$%)$%,!0)!+&5'/'1)!0)!0/@
+8,1!'/)1A,1:!
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!
I,'!%,0,!)((,7!)G/1%)!&$!.,0)(,!.>1!2)'3)++/,$#0,!=&)!)(!#$%)'/,'!=&)!2')%)$0)!%)$)'!)$!
+&)$%#!%,0,1!(,1!'/)1A,1!/.2(/+#0,1!)$!&$!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!/$+(&/0,1!(,1!'/)1@
A,1!0)!2)'.&%#1!)$%')!+,.2#e<#1!0)!2#/1)1!0/1%/$%,1:!;1<7!2&)17!)(!%&!(0*0!$0)#2&*20*)0049
$+#,#4/0'(&!BP?NF7!1)'>!/A&#(!#Q!
!

P?N!b!I+!G!qP?c;O!a!`PN?!a!I(2!G!P"NIr!
!
0,$0)!P?c;O!/$0/+#!(,1!+#.5/,1!)12)'#0,1!)$!)(!9#(,'!#+%&#(!0)(!!"#$7!=&)!)1%/.#!)(!9#(,'!
0)!61%)!5#D,!&$!'#$A,!0)!2,1/5()1!9#(,')1!0)!(,1!%/2,1!0)!/$%)'61!3&%&',1!2#'#!+#0#!2)'<,0,!
0&'#$%)!(#!.#0&')*!0)(!!"#$:!",1!%/2,1!0)!0)1+&)$%,!&%/(/*#0,1!2#'#!+#(+&(#'!)(!9#(,'!#+%&#(!
0)!(,1!3(&D,1!0)!+#D#!')3()D#$!)(!')$0/./)$%,!0)!(,1!5,$,1!0)(!`)1,',!+&2-$@+)',!=&)!%)$A#$!
&$!2(#*,!0)!9)$+/./)$%,!1/./(#'H[:!?1%)!%/2,!0)!+>(+&(,!)1!)(!=&)!#$#(/*#.,1!)$!)(!#2#'%#0,!
#$%)'/,':!`PN?!/$0/+#!(#1!%#1#1!4!,%',1!+,1%)1!0)!')).2(#*#./)$%,!)12)'#0,1_!P"NI7!.&)1%'#!
(,1!+,1%)1!()A#()17!0)!')A&(#+/,$)1!4!0)!2',5().#1!)$!,%',!2#<1:!I+7!)1!(#!2',5#5/(/0#0!0)!/.@
2#A,!0)5/0#!#(!'/)1A,!0)!+'60/%,7!4!I(27!)1!(#!2',5#5/(/0#0!0)!'/)1A,1!()A#()17!')A&(#%,'/,1!4!
0)!2#<1:!;.5#1!2&)0)$!5#1#'1)!)$!(,1!')$0/./)$%,1!0)(!.)'+#0,!4!)$!(,1!D&/+/,1!)G/1%)$%)17!
=&)!')3()D)$!(#!1,(9)$+/#!0)!(#!+,$%'#2#'%)7!(#!8/1%,'/#!()A#(!(,+#(!0)!(,1!#+&)'0,1!0)!2)'.&%#!
3/$#$+/)'#!47!1/!)(!!"#$!)1!/$%)'$#+/,$#(7!(#!8/1%,'/#!0)!(,1!#+&)'0,1!+,$!)(!,%',!2#<1!4!1&!'/)1@
A,@2#<1:!I+!2&)0)!5#1#'1)!%#.5/6$!)$!)(!0/3)')$+/#(!0)!+'60/%,!=&)!(#!+,$%'#2#'%)!2#A#!1,@
5')! (,1!5,$,1!4!,%',1! /$1%'&.)$%,1!0)!0)&0#!+,.,!&$#!.)0/0#!0)!1&!2,%)$+/#(! '/)1A,!0)!
/.2#A,:! ?1%#1!2',5#5/(/0#0)1! ')3()D#$7!$#%&'#(.)$%)7! (,1! 1&2&)1%,1! 1,5')! (#!0/')++/-$!=&)!
1)A&/'>$! (,1!%/2,1!0)! /$%)'61! 3&%&',17!1,5')!%,0,7!0)5/0,!#!=&)! (,1! /.2#A,1!0)! (#!2)'.&%#!
1&)()$!%)$)'!(&A#'!+&#$0,!0/+8,1!%/2,1!1)!.&)9)$!#09)'1#.)$%):!
!
!
!

SS ## !! $%!$%!/%./'$%/-T.!F'!*.!EG/%./'$%/-T.!F'!*.!EG%&!F'!-.+'('E'E%&!F'!-.+'('E'E !! !

 
O/!#$%)'/,'.)$%)!8).,1!9/1%,!)(! '/)1A,!=&)!+,''<#!)(! /$%)'.)0/#'/,!)$!)(!+#1,!0)! /$+&.2(/@
./)$%,!0)!&$#!0)!(#1!0,1!+,$%'#2#'%)1!0)(!+,$%'#%,!!"#$7!#=&<!9#.,1!#!#$#(/*#'!)(!+#1,!0)!
=&)!&$#!0)!)((#1!0)+/0#!1#(/'1)!0)(!!"#$!4!+,.,!9)').,1!&%/(/*#').,1!)(!./1.,!.6%,0,!0)!
9#(,'#+/-$!=&)!)$!0/+8#! 1/%&#+/-$! #$%)'/,':! "#! 0)+/1/-$!=&)!0)5)! %,.#'!&$!&1&#'/,!0)!&$!
!"#$! #! (#!8,'#!0)!2#A#'7!2,'!)D).2(,7!&$! %/2,!0)! /$%)'61! 3/D,!#! %'#961!0)!&$#! %'#$1#++/-$!
!"#$! 0)! +/$+,! #e,1!0)!2(#*,7! /.2(/+#! 9#(,'#'! (,1! 2',1! 4! (,1! +,$%'#1!0)! /$%',0&+/'1)! )$!&$!
$&)9,!!"#$!0)!/$%)')1)1!3(,%#$%)@3/D,!B0)!1/A$,!+,$%'#'/,!#(!#$%)'/,'7!+,$!)(!,5D)%,!0)!#$&@
(#'(,F7!,!0)!9)$0)'!1&!2,1/+/-$!#!,%'#!/$1%/%&+/-$!,7!/$+(&1,7!0)!+#$+)(#'!0/')+%#.)$%)!1&!2,@
1/+/-$!#+%&#(:!
!
"#!+#$+)(#+/-$!0/')+%#!0)!&$!!"#$!%/)$)!%')1!9)$%#D#1!2'/$+/2#()1Q!
!

                                                
10  O,5')!(#!9#(,'#+/-$!0)!(,1!!"#$!!#!%'#961!0)!(,1!%/2,1!0)!/$%)'61!#!2(#*,!/.2(/+/%,1!)$!(,1!5,$,1!+&2-$!+)',7!96#1)!)(!
#26$0/+)!;: 
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#F! I&)0)! ')0&+/'! )(! '/)1A,! 0)! +'60/%,! 0)! (#1! +,$%'#2#'%)17! )12)+/#(.)$%)! +&#$0,! 1)!
#$&(#!&$!!"#$*/'9(:094&'0J!B!"#$!)$!)(!=&)!(#!+,$%'#2#'%)!)$!+&)1%/-$!')+/5)!.>1!
0)!(,!=&)!2#A#F:!

5F!O&!2')+/,!2&)0)!1)'!.>1!+,.2)%/%/9,!=&)!)(!)$%'#'!)$!&$!$&)9,!#+&)'0,!!"#$!0)!
1/A$,!,2&)1%,!#(!#+%&#(7!0)5/0,!#!(#!')0&++/-$!0)(!'/)1A,!+')0/%/+/,:!

+F!I&)0)!')+,'%#'!(,1!+,1%)1!#0./$/1%'#%/9,1:!
!
?$!%,0,!+#1,7!#! (#!8,'#!0)!+#$+)(#'!&$!#+&)'0,!!"#$!)1!$)+)1#'/,!9#(,'#'(,!#!%'#961!0)! (#!
+,.2#'#+/-$!+,$!,%',!!"#$!0)!+#'#+%)'<1%/+#1!1).)D#$%)1!2)',!0)!1/A$,!+,$%'#'/,:!?1!0)+/'7!
1)!%'#%#!0)!+,.2#'#'!)(!%/2,!3/D,!0)(!!"#$!=&)!1)!=&/)')!#5#$0,$#'!+,$!)(!%/2,!3/D,!+,''/)$%)!
0)!.)'+#0,!=&)!1)!2,0'<#!+,$1)A&/'!0)!')#(/*#'!#8,'#!./1.,!&$!!"#$!0)!1/A$,!+,$%'#'/,:!;!
)1%)!.6%,0,!1)!()!0)$,./$#!#5.!(0*#+*40)%#2&!B4#)B*(&*4#)B0(F:!
!
?1!/.2,'%#$%)!%)$)'!)$!+&)$%#!=&)!(#!$)A,+/#+/-$!0)!(#!#$&(#+/-$!0)!&$!!"#$!1)!+)$%'#!1,@
5')!)(!9#(,'!0)!(#!+#$+)(#+/-$!0)(!./1.,!)$!&$#!3)+8#!0)%)'./$#0#:!?1%)!9#(,'!')2')1)$%#!(#!
+&,%#!2#A#0#!#!(#!+,$%'#2#'%)!0)(!!"#$!)$!(#!*,$#!/'9(:094&'0J!0)!(#!%'#$1#++/-$!!"#$:!h5@
9/#.)$%)7!)(!=&)!#.5#1!2#'%)1!)1%6$!0)!#+&)'0,!)$!)(! %/2,!0)!0)1+&)$%,!$,!=&/)')!0)+/'!
=&)!(,!)1%6$!)$!)(!9#(,'!0)!+#$+)(#+/-$:!
!
*>!2123456!
"#!).2')1#!",'+#!8#+)!&$!#e,!)$%'-!)$!&$!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!0)!H[!#e,1!2#@
A#$0,!&$!%/2,!3/D,!0)(!X7\Y!+,$%'#!(#!')+)2+/-$!0)!&$!%/2,!3(,%#$%)!?&'/5,'!#!1)/1!.)1)1:!",'@
+#!=&/)')!9#(,'#'!1&!!"#$!+,$!')(#+/-$!#(!.)'+#0,!4!2#'#!)((,!2',+)0)'>!#!+,.2#'#'(,!+,$!
&$!!!"#$!0)!d!#e,1!0)!2(#*,!)$!)(!=&)!0/+8#!).2')1#!')+/5/'>!&$!%/2,!3/D,!#!+#.5/,!0)!2#A#'!
?&'/5,'!#!1)/1!.)1)1:!?(!%/2,!3/D,!0)!.)'+#0,!2#'#!&$!!"#$!0)!)1%)!%/2,!4!2(#*,!)$!0/+8,!/$1@
%#$%)!)1!0)(!\7\Y:!;1<!=&)!1/!+,.2#'#.,1!(,1!3(&D,1!0)!+#D#!0)!#.5,1!#+&)'0,1!0)!2)'.&%#!
3/$#$+/)'#!,5%)$0').,1Q!
!
OK#2!,'/A/$#(Q!! ! I#A#!)(!X7\Y!
! ! ! ! N)+/5)!?&'/5,'!
OK#2!0)!+,.2#'#+/-$Q! N)+/5)!)(!\7\Y!
! ! ! ! I#A#!?&'/5,'!
`,%#(Q! ! ! ! I#A#!)(!HY!
!
;1<!=&)!0#0,!=&)!(,1!3(&D,1!0)!+#D#!0)!%/2,!3(,%#$%)!1)!#$&(#$!)$%')!1<7!(#!).2')1#!",'+#!')+/@
5/'<#!&$!%/2,!3/D,!0)(!\7\Y!=&)!+#1/!+&5'/'<#!)(!X7\Y!=&)!0)5)!2#A#'!)$!1&!#+&)'0,!,'/A/$#(:!
N)1&./)$0,!)G/1%/'<#!&$!HY!=&)!(#!).2')1#!$,!2,0'<#!+&5'/'!0&'#$%)!(,1!$&)9)!#e,1!=&)!()!
=&)0#$!#(!#+&)'0,!!"#$:!;1<!=&)!1/!)(!$,./$#(!0)(!#+&)'0,!!"#$! 3&)1)!0)!H[!./((,$)1!0)!
)&',17!",'+#!1)!9)'<#!,5(/A#0#!#!2#A#'!H[[:[[[!)&',1!#$&#()1!0&'#$%)!)(!')1%,!0)!(#!9/0#!0)(!
./1.,!B$&)9)!#e,1F7!(,!=&)!1)'<#!&$!+(#',!)D).2(,!0)!!"#$*&.(9&-9(:094&'0J!0)10)!)(!2&$@
%,!0)!9/1%#!0)!",'+#:!I#'#!,5%)$)'!)(!9#(,'!0)(!#+&)'0,!+,$!')12)+%,!#! (#!).2')1#!0)5)')@
.,1!#+%&#(/*#'!(,1!3(&D,1!0)!+#D#!0)!H[[:[[[!)&',1!#$&#()1!#(!%/2,!0)!/$%)'61!3/D,!#+%&#(!2#'#!
&$!!"#$!0)!$&)9)!#e,1!0)!2(#*,:!
!
O)!&%/(/*#$!0,1!.6%,0,1!#!(#!8,'#!0)!0)1+,$%#'!(,1!3(&D,1!3/D,1!0)!&$#!2)'.&%#!3/$#$+/)'#Q!)(!
.6%,0,!0)!(#!%#1#!/$%)'$#!0)!')%,'$,!4!)(!0)(!+&2-$@+)',:!?(!2'/.)',!+,$1/1%)!)$!0)1+,$%#'!
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1/.2().)$%)!(,1!3(&D,1!3/D,1!#(!%/2,!3/D,!0)!.)'+#0,7!)(!0<#!0)!(#!9#(,'#+/-$7!0)!&$!!"#$!0)(!
./1.,!2(#*,!=&)!)(!=&)!1)!#$#(/*#:!?(!1)A&$0,!)1!.>1!0/3<+/(!0)!&1#'!4!+,$1/1%)!)$!0)1+,$%#'7!
1)2#'#0#.)$%)7!+#0#!3(&D,!0)!+#D#!#!&$!%/2,!0)!0)1+&)$%,!+&2-$@+)',!0)%)'./$#0,!#!(,!(#'@
A,!0)!(#!+&'9#!0)!')$0/./)$%,1_!)1%)!.6%,0,7!1)!#$#(/*#!+,$!0)%)$/./)$%,!)$!)(!#26$0/+)!;:!
",1! %/2,1! +&2-$@+)',!./0)$! +,$!.#4,'!2')+/1/-$! 4! )G#+%/%&0!)(! 9#(,'!0)! (,1! 3(&D,1!0)! +#D#!
/'')A&(#')1:!;.5,1!.6%,0,1!0/9)'A/'>$!%#$%,!.>1!+&#$%,!.#4,'!1)#!)(!8,'/*,$%)!%).2,'#(!
0)(!!"#$!4!+&#$%,!.>1!/'')A&(#')1!1)#$!1&1!3(&D,1!0)!+#D#:!
!
c,(9/)$0,!#!$&)1%',!)D).2(,7!4!#2(/+#$0,!)(!2'/.)'!.6%,0,!9)'<#.,1!=&)!)(!9#(,'!#+%&#(!0)(!
!"#$!1)'<#!/A&#(!#!#+%&#(/*#'!(,1!$&)9)!3(&D,1!0)!+#D#!0)!H[[:[[[!)&',1!#2(/+#$0,!)(!%/2,!0)!
/$%)'61!0)!.)'+#0,!2#'#!&$!!"#$!0)!$&)9)!#e,1!0)!2(#*,!B)(!\7\YF:!M%/(/*#$0,!&$#!+#(+&(#@
0,'#! 3/$#$+/)'#!,5%)$0'<#.,1!=&)!)(! 9#(,'! 0)(! #+&)'0,!)1! /A&#(! #! Xd\:SHd7\S!)&',1:! ?$! )(!
+#1,!0)!",'+#!0/+8,!9#(,'!1)'<#!$)A#%/9,7!)1%,!)17!)1%#!)1!(#!+#$%/0#0!=&)!0)5)'<#!2#A#'!2,'!
+#$+)(#'!)(!!"#$:!
!
$A!HA>H25AH<=>!825!AHN2?86!
"#!+#$+)(#+/-$!0)!&$!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!1)!')#(/*#!+#(+&(#$0,!1&!9#(,'!#D&1%#0,!
#(!.)'+#0,!4!)$%,$+)1!+,5'#$0,!,!2#A#$0,!#!(#!,%'#!2#'%)!1&!9#(,':!;1<7!)$!)(!+#1,!0)!",'+#!
61%#!).2')1#!0)5)'<#!2#A#'!+#1/!^[[:[[[!)&',1!#!1&!+,$%'#2#'%)!2,'!#5#$0,$#'!)(!#+&)'0,:!
?1!$)+)1#'/,!)$%)$0)'!=&)!(#!+#$+)(#+/-$!$,!)1!&$#!+/)$+/#!)G#+%#!2&)1%,!=&)!)$!(#1!/$1%/%&@
+/,$)1!/.2(/+#0#1!2&)0)$!#2(/+#'!0/9)'1,1!1/1%).#1!0)!+>(+&(,7!,!0/9)'1,1!.>'A)$)1!)7!/$+(&@
1,7!0/3)')$%)1!+&'9#1!0)!')$0/./)$%,1:!?1!2,'!)1%,!2,'!(,!=&)!+,$9/)$)!2')A&$%#'!#!9#'/,1!/$@
%)'.)0/#'/,1!1&!9#(,'#+/-$!2#'#!&$!+#1,!2#'%/+&(#'!0)!+#$+)(#+/-$!0)(!#+&)'0,!#&$=&)7!2,'!
(,!A)$)'#(7!1)'>!)(!5#$+,!0)!/$9)'1/-$!=&)!#+%&-!)$!1&!0<#!+,.,!/$%)'.)0/#'/,!)(!=&)!)$!(#!
.#4,'<#!0)!(#1!,+#1/,$)1!2',2,'+/,$#'>!)(!2')+/,!.>1!9)$%#D,1,:!
!
?$!)(!)D).2(,!#$%)'/,'!8).,1!1&2&)1%,!=&)!=&)0#5#$!$&)9)!#e,1!)G#+%,1!2#'#!=&)!)(!!"#$!
9)$+/)'#!47!+(#',!)1%>7!)1%,!$,!1&)()!1)'!(,!$,'.#(7!1/$,!=&)!)(!+>(+&(,!1&)()!8#+)'1)!+&#$0,!
$,!=&)0#$!2)'<,0,1!#$&#()1!,!1).)1%'#()1!)G#+%,1!2#'#!3/$#(/*#'(,:!?1%,!/.2(/+#!(#!)G/1%)$+/#!
0)!%.$&'0!*%&))/2&!7!=&)!2&)0)$!,!$,!1)'!/$+(&/0,1!)$!)(!2')+/,!0)(!#+&)'0,!0)!2)'.&%#:!",!
.>1!(-A/+,!2#')+)!$,!/$+(&/'(,1!)$!)(!2')+/,!2#'#!&$#!9)*!0)!#+&)'0,!)$!)(!./1.,!2',+)0)'!#!
1&!/$+(&1/-$:!
!
O/!)(!8)+8,!0)!+#$+)(#'!&$!!"#$!2(#$%)#1)!.#4,')1!0/3/+&(%#0)1!0)! (#1!2')9/1%#1!8#4!,%'#1!
#(%)'$#%/9#1!#!)$%'#'!)$!&$!$&)9,!#+&)'0,!!"#$:!I,'!)D).2(,7!)$!(&A#'!0)!+#$+)(#'(,!+,$!&$!
5#$+,7! 61%)! 2&)0)! #!/1'#)!0! B9)$0)'1)F! #! ,%'#! /$1%/%&+/-$! 3/$#$+/)'#:! "#! .#4,'<#! 0)! (,1!
!"#$!!1,$!#1/A$#5()17!1&D)%,1!#!+/)'%#1!+,$0/+/,$)1:!u!1&!#1/A$#5/(/0#0!2&)0)!1)'!+,$3/'.#0#!
+,.2',5#$0,!(#!0,+&.)$%#+/-$!0)(!./1.,:!
!
!
!

UU ## !! EG%&!F'!%/+-V0EEG%&!F'!%/+-V0E !! !

!
$0E!!"#$!!%#.5/6$!1)!2&)0)$!&%/(/*#'!2#'#!2)'.&%#'!#+%/9,1:!I,'!)D).2(,7!&$!/$9)'1,'!=&)!
2,1)#!5,$,1!0)!,%'#!+,.2#e<#!+,$!&$!%/2,!0)!/$%)'61!3/D,!2&)0)!')#(/*#'!&$!!"#$!5&1+#$0,!
+,$9)'%/'!1&1!3(&D,1!0)!+#D#!)$!/$1%'&.)$%,1!3/$#$+/)',1!0)!%/2,!3(,%#$%)!B3/A&'#!dF:!
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!

!
J/A:d!?1=&).#!0)!&$!!"#$!!0)!#+%/9,1!3/D,i3(,%#$%)!

!
M$,!0)!(,1!)1+)$#'/,1!%<2/+,1!0)!&%/(/*#+/-$!0)!)1%)!%/2,!0)!2)'.&%#!3/$#$+/)'#!1)!0#!+&#$0,!
)(!/$9)'1,'!&%/(/*#!&$,1!5,$,1!+,$!%/2,!0)!/$%)'61!3/D,!=&)!%/)$)!)$!1&!+#'%)'#!4!=&)!)1%>$!/$@
3'#9#(,'#0,1!)$!)(!.)'+#0,!B)$!+&#$%,!#!1&!+&2-$!4!#!1&!s1%#%&1s!+')0/%/+/,F7!+,$!,5D)%,!0)!
+,$9)'%/'(,!)$!&$!5,$,!+,$!+&2,$)1!3(,%#$%)1!B&$!JNU7!-+&#(/'1*)#(0*'&(0F!0)!#(%,!')$0/./)$@
%,:!I,'!)D).2(,7!)1%,!,+&''/'>!+&#$0,!)(! /$9)'1,'!0/12,$A#!0)!&$#!A'#$!+#$%/0#0!0)!5,$,1!
)./%/0,1!4!()!1)#!0/3<+/(!0)18#+)'1)!0)!)((,1!1/$!')0&+/'!1&!2')+/,!0)!9)$%#!B0)5/0,!#!&$#!1#%&@
'#+/-$!0)!(#!0).#$0#F:!O/7!#0).>17!1)!)12)'#!=&)!(,1!%/2,1!0)!/$%)'61!#1+/)$0#$!+,$!(#!+,$1/@
A&/)$%)!+#<0#!)$! (#!+,%/*#+/-$!0)!0/+8,1!5,$,17!)1! (-A/+,!=&)! (,1! /$9)'1,')1!2')%)$0#$!+&@
5'/'1)!0)(!'/)1A,!0)!26'0/0#!0)!9#(,'!0)!(,1!5,$,1:!?$!)1%#1!+/'+&$1%#$+/#1!&$!!"#$!0)!#+%/@
9,1!2&)0)!+')#'!&$!JNU!+,$!&$!1/A$/3/+#%/9,!')$0/./)$%,!1&2)'/,'!#(!0)!(,1!JNU1!$,'.#()17!
0)!%#(!.#$)'#!=&)!1/!(,1!%/2,1!#&.)$%#1)$!)(!')$0/./)$%,!1&2)'#'>!#(!0)!(,1!5,$,1!0)!%/2,!
3/D,:!
!
;1<!=&)!&$!!"#$!5#1#0,!)$!&$!#+%/9,!1&54#+)$%)!2)'./%)!#(!A)1%,'!0)!(#!+#'%)'#!)G2')1#'!1&!
2&$%,!0)!9/1%#!1,5')!(#!0/')++/-$!0)!(,1!%/2,1!0)!/$%)'61!1/$!%)$)'!=&)!(/=&/0#'!0/+8,!#+%/9,:!
j)!%#(!.#$)'#!=&)!1/!1)!)12)'#!&$!#&.)$%,!0)!(,1!%/2,1!0)!/$%)'617!1)!%/)$)$!(#1!1/A&/)$%)1!
,2+/,$)1Q!#F!9)$0)'!(,1!5,$,17!(,!=&)!2&)0)!1)'!0/3<+/(!0)5/0,!#!1&!9,(&.)$_!5F!')0&+/'!1&1!
9)$+/./)$%,1_! +F! 9)$0)'! +,$%'#%,1! 0)! 3&%&',1_! ,! 0F! )$%'#'! )$! &$! !"#$! 0)! #+%/9,1! 0)(! %/2,!
.,1%'#0,!)$!(#!3/A&'#!d:!
!
O/7!2,'!)(!+,$%'#'/,7!(,!=&)!1)!)12)'#!)1!&$#!5#D#0#!0)!(,1!%/2,1!0)!/$%)'617!)(!2',2/)%#'/,!0)!
(,1!5,$,1! +,$! %/2,1! 3(,%#$%)1!)G2)'/.)$%#'>!&$!0)1+)$1,!)$! 1&1! ')$0/./)$%,1! +&#$0,! (,1!
%/2,1!+#/A#$:!I#'#!)9/%#'(,!2,0'<#!)$%'#'!)$!&$!!"#$!0)!#+%/9,1!0)(!%/2,!.,1%'#0,!)$!(#!3/A&'#!
H[7!)$!)(!=&)!)(!/$9)'1,'7!=&)!')+/5)!?&'/5,'aS\25:7!)1%>!0/12&)1%,!#!2#A#'!?&'/5,'!#!+#.5/,!
0)!')+/5/'!)(!^Y!3/D,7!+,$!(,!=&)!#+#5#!,5%)$/)$0,!&$!%/2,!3/D,!0)(!^7S\Y:!
!

!
J/A:H[!@"#$!!0)!#+%/9,1!3(,%#$%)i3/D,!

!
!
!

!!

!!
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WW ## !! EG%&!F'!%//-0.'E!XEG%&!F'!%//-0.'E!X)*+,-./!"#$!)*+,-./!"#$! J !J ! !
!
",1!!"#$!!0)!#++/,$)17!%#.5/6$!+,$,+/0,1!+,.,!!"#$!*#%%/;'9>'2/%07!1,$!2)'.&%#1!3/$#$@
+/)'#1!=&)!2)'./%)$!#!&$!/$9)'1,'!+#.5/#'!&$!')$0/./)$%,!9#'/#5()!2',2,'+/,$#0,!2,'!&$#!
+#'%)'#!0)!9#(,')1!#!+#.5/,!0)!')+/5/'!&$!')$0/./)$%,!+,$1%#$%):!?$!(#!3/A&'#!HH!1)!#2')+/#!
+,.,!)(! /$9)'1,'!)$%')A#!)(!')$0/./)$%,!9#'/#5()!2',2,'+/,$#0,!2,'!&$! <$0/+)!5&'1>%/(!0)@
%)'./$#0,!#!+#.5/,!0)!')+/5/'!&$!%/2,!0)!/$%)'61!3/D,:!;!1&!9)*!')+/5/'>!&$!')$0/./)$%,!9#@
'/#5()!2',2,'+/,$#0,!2,'!1&!+#'%)'#!=&)!1)'9/'>!2#'#!3/$#$+/#'!%,0,!,!2#'%)!0)(!')$0/./)$%,!
0)(!<$0/+):!U,'.#(.)$%)7!1&!2'/$+/2#(!%)-'/+,!)1!0)!\[@H[[!./((,$)1!0)!0-(#')17!1)!)G%/)$0)$!
#!(,!(#'A,!0)!&$,!#!%')1!#e,1!4!1&1!2#A,1!1)!')#(/*#$!%'/.)1%'#(.)$%):!
!

!
J/A:HH!@"#$!!0)!#++/,$)1!3/D,!

!
?(!2#A#0,'!9#'/#5()!0)(!!"#$!2#A#!IU!G!B'!g!/F!i!V!)1!0)+/'7!)(!2',0&+%,!0)(!2'/$+/2#(!$,+/,$#(!
2,'!(#!0/3)')$+/#!)$%')!)(!')$0/./)$%,!#$&#(!0)(!<$0/+)!4!)(!%/2,!#$&#(!3/D,7!%,0,!)((,!0/9/0/0,!
2,'!+&#%',:!I,'!1&2&)1%,!=&)!)(!1K#2!%#.5/6$!2&)0)!')#(/*#'1)!2#'#!')+/5/'!&$!%/2,!0)!/$%)@
'61!9#'/#5()!B"/5,'7!$,'.#(.)$%)F!%#(!4!+,.,!1)!,51)'9#!)$!(#!3/A&'#!HS:!
!

!
J/A:HS!@"#$!!0)!#++/,$)1!3(,%#$%)!

!
h%',!%/2,!0)!!"#$!0)!#++/,$)1!)1!#=&6(!)$!)(!=&)!1)!/$%)'+#.5/#$!(,1!')$0/./)$%,1!0)!&$#!
+#'%)'#!0)!')$%#! 3/D#!2,'! (,1!2',2,'+/,$#0,1!2,'!&$! <$0/+)!5&'1>%/(! B3/A:!HTF! (,!=&)!2)'./%)!
%'#$13,'.#'!)(!')$0/./)$%,!3/D,!0)!#=&)((#!)$!&$!')$0/./)$%,!9#'/#5()!2',2,'+/,$#0,!2,'!&$!
<$0/+)!5&'1>%/(:!!
!

!
J/A:HT!@"#$!!0)!#++/,$)1!

!
P,.,!#(%)'$#%/9#!#!(,1!3&%&',1!1,5')!<$0/+)1!5&'1>%/()17!(,1!!"#$!!0)!#++/,$)1!%/)$)$!(#!A'#$!
9)$%#D#!0)!)1%#'!(/5')1!0)(!'/)1A,!0)!(#!5#1)7!#0).>1!0)!=&)!%#.2,+,!%/)$)$!=&)!1)'!')$,9#@
0,1!+,$%/$&#.)$%)!+,.,!(#1!,2+/,$)1!4! 3&%&',1!1,5')! <$0/+)17! (,1!+&#()1!1,$!.>1! (<=&/0,1!
)$!)(!+,'%,!2(#*,!B%')1!4!1)/1!.)1)1F:!I,'!(,!A)$)'#(7!1&!8,'/*,$%)!%).2,'#(!9#!0)!&$,!#!%')1!



 

Monografías de Juan Mascareñas sobre Finanzas Corporativas 
ISSN: 1988-1878 

43. Mercado de Derivados Financieros: Swaps 

 

 

 
 

19 

  

#e,1:!h%'#!0)!1&1!9)$%#D#1!)1!=&)!$,!8#+)!3#(%#!2#A#'!$/$A&$#!2'/.#HH:!?$!)1%)!1)$%/0,7!)1%)!
%/2,!0)!2)'.&%#1!+&.2()$!&$#!3&$+/-$!1/./(#'!)$!')(#+/-$!#(!.)'+#0,!0)!#++/,$)1!#!(#!=&)!
)3)+%W#$! (#1!2)'.&%#1! 3/$#$+/)'#1!0)! %/2,1!0)! /$%)'61!+,$!')(#+/-$!)(!.)'+#0,!0)!%/2,1!0)!
/$%)'61:!
!
?$!%),'<#7!)1!2,1/5()!2#'#!&$!3(&D,!0)!+#D#!#1,+/#0,!#!&$#1!#++/,$)1!)1%#'!5#1#0,!)$!)(!3(&D,!
0)!0/9/0)$0,1!2',2,'+/,$#0,!2,'!(#1!#++/,$)1!=&)!+,$3,'.#$!)(!<$0/+)!4!)$!(#!3)+8#!0)!9)$@
+/./)$%,!0)!(#!2)'.&%#!1)!')#(/*#'<#!&$#!(/=&/0#+/-$!=&)!')3()D#'<#!)(!/.2#+%,!0)!(#!9#'/#+/-$!
A(,5#(!0)(!<$0/+)!B1/!8#!#1+)$0/0,!,!8#!+#<0,F:!I)',7!)$!(#!2'>+%/+#7!(#!.#4,'<#!0)!(#1!,2)'#@
+/,$)1!1&)()$!/.2(/+#'!)(!/$%)'+#.5/,!0)!&$!3(&D,!0)!+#D#!"/5,'!,!?&'/5,'!2,'!,%',!5#1#0,!)$!
(#!#2')+/#+/-$!,!0)2')+/#+/-$!0)(!<$0/+)!1,5')!)(!2)'<,0,!)$!)(!=&)!1)!)G%/)$0)!)(!"/5,'!,!?&@
'/5,'! B%')1!,!1)/1!.)1)1F!4!#1<!8#1%#!=&)!%'#$1+&''#! (#! %,%#(/0#0!0)(!2)'<,0,!2#'#!)(!=&)!1)!
+,$%'#%-!)(!!"#$:!",1!+,$%'#%,1!1)!(/=&/0#$!2,'!0/3)')$+/#1:!
!
I#'#!2,0)'!A)1%/,$#'!)(!'/)1A,!1/1%).>%/+,!0)!(#1!#++/,$)1!)(!2#A#0,'!0)(!!"#$!B)(!5#$+,F!0)@
5)'>!2'/.)'#.)$%)!+&5'/'!)(!'/)1A,!0)!9#'/#+/,$)1!)$!)(!"/5,'7!(,!=&)!8#'>!2#A#$0,!&$!%/2,!
0)!/$%)'61!3(,%#$%)!)$!&$!!"#$!0)!%/2,1!0)!/$%)'61!B96#1)!(#!3/A&'#!HVF:!P,$!(,1!/$A')1,1!3/D,1!
2',9)$/)$%)1!0)!1&!+,$%'#2#'%)!)$!61%)!W(%/.,!!"#$!2&)0)!8#+)'!3')$%)!#(!'/)1A,!)G/1%)$%)!
)$!)(!+,$%'#%,!0)!3&%&',1!,7!/$+(&1,7!+,$1)A&/'!&$!5)$)3/+/,!)$!)(!.)'+#0,!#!2(#*,!0)!<$0/+)1!
5&'1>%/()1!=&)!8#!+')+/0,!#(')0)0,'!0)!,%',1!2',0&+%,1!0)'/9#0,1!0)! (#1!#++/,$)1!4!=&)!1)!
$)A,+/#$!)$!.)'+#0,1!&80)9(:09%&.'(0):!
!

J/A:HV!@"#$!0)!#++/,$)1!

!
h%'#!.,0#(/0#0!.>1!1)$+/((#!+,$1/1%)!)$!=&)!)(!5#$+,!%,.#!)(!0)2-1/%,!0)!&$!/$9)'1,'!4!+,$!
2#'%)!0)!)1)!0/$)',!#0=&/)')!&$!5,$,!+&2-$@+)',!+,$!,5D)%,!0)!A#'#$%/*#'!(#!0)9,(&+/-$!0)(!
2'/$+/2#(!0)!(#!/$9)'1/-$!+&#$0,!(()A&)!)(!.,.)$%,7!4!&%/(/*#!#(A&$,!0)!(,1!3,$0,1!')1%#$%)1!!
2#'#!#0=&/'/'!&$#!,2+/-$!=&)!2',%)A)'>!)(!')$0/./)$%,!0)(!<$0/+):!
!
",1!2#A#0,')1!)$!)(!0E./(J*!"#$!1&)()$!1)'!(,1!A)1%,')1!0)!(#1!+#'%)'#17!=&/)$)1!(,1!&%/(/*#$!
+,.,!+,5)'%&'#! B0E./(J!2,'! %/2,! 3/D,!1/!)(!.)'+#0,!)1!5#D/1%#!4! (,1! %/2,1!0)! /$%)'61!+#)$_!4!
0E./(J!2,'!%/2,!3(,%#$%)!1/!)(!.)'+#0,!)1!5#D/1%#!4!(,1!%/2,1!0)!/$%)'61!#1+/)$0)$F:!Z/)$%'#1!

                                                
11 I,'=&)!1)!1&2,$)!=&)!#(!+,./)$*,!0)(!+,$%'#%,!)(!9#(,'!#+%&#(!0)!#.5#1!'#.#1!0)(!!"#$!)1!)(!./1.,!B2#'#!
#1)A&'#'1)!0)!)((,!#(!%/2,!9#'/#5()!1)!()!1&)()!#e#0/'!,!=&/%#'!&$!0/3)')$+/#(!,!!$)0#2F_!)$!+#1,!+,$%'#'/,7!&$#!0)!
(#1!2#'%)1!$,!=&)''<#!')#(/*#'!)(!#+&)'0,:!
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=&)!(,1!')+)2%,')1!0)!(#!2)'.&%#!1,$!3,$0,1!0)!2)$1/,$)17!+,.2#e<#1!0)!1)A&',17!3,$0,1!
0)!/$9)'1/-$7!8)0A)!3&$017!)%+:!
!
!
! !

YY ## !! EG%&E!F'!F-V-E%EEG%&E!F'!F-V-E%E !

!
?1!&$!+,$%'#%,!3/$#$+/)',!)$%')!0,1!2#'%)1!=&)!0)1)#$!/$%)'+#.5/#'!1&!2'/$+/2#(7!)$!0/3)')$@
%)1!0/9/1#17!2,'!&$!2)'<,0,!0)!%/).2,!#+,'0#0,:!?$!(#!3)+8#!0)!9)$+/./)$%,7!(,1!2'/$+/2#()1!
1,$! /$%)'+#.5/#0,1!#(! %/2,!,'/A/$#(!0)!+,$%#0,:!j&'#$%)!)(!2)'<,0,!0)(!#+&)'0,7! (#1!2#'%)1!
2#A#$!1&1!/$%)')1)1!')+<2',+,1!B1/!(,1!/$%)')1)1!1,$!3/D,1!')+/5)!)(!$,.5')!0)!!"#$*20*2/8/!#!*
67!/%&!,!)$!/$A(617!$+#/'*8#'/++#*%.))0'%J*!"#$7!=&)!)1!)(!+#1,!.>1!A)$)'#(F:!?1! /.2,'%#$%)!
1)e#(#'!=&)!)(!%/2,!0)!+#.5/,!&%/(/*#0,!)$!%,0,!.,.)$%,!0&'#$%)!(#!9/0#!0)(!#+&)'0,!!"#$!
)1!)(!=&)!)G/1%<#!#(!+,./)$*,!0)(!./1.,:!!
/
!&'(!82!8<B<:A:!M<16ZM56;A>;2!
?1%)!)1!)(!%/2,!0)!!"#$!0)!0/9/1#1!.>1!)G%)$0/0,!4!+,%/*#0,:!O&2,$A#.,1!=&)!&$#!).2')1#!
1&/*#!2/0)!2')1%#0,!H[[!./((,$)1!0)!3'#$+,1!1&/*,1!2,'!+/$+,!#e,1!#(!XY!0)!/$%)'61!2#A#0)',!
2,'!#$&#(/0#0)1!9)$+/0#1:!I,'!,%',! (#0,7!&$#!+,.2#e<#!$,'%)#.)'/+#$#!2/0)!2')1%#0,1!\[!
./((,$)1!0)!0-(#')1!B=&)!#!&$!%/2,!0)!+#.5/,!0)!S!PoJiMOj!)1!)(!)=&/9#()$%)!)$!0-(#')1!#!
(,1!+/)$!./((,$)1!0)!3'#$+,1!1&/*,1F!2,'!+/$+,!#e,1!#(!"/5,'!a!\[25:7!2#A#0)',!2,'!1).)1%')1!
9)$+/0,1:!"#!).2')1#!)&',2)#!)$%')A#'>!(,1!3'#$+,1!1&/*,1!#!(#!+,.2#e<#!#.)'/+#$#!#!+#.@
5/,!0)!(,1!0-(#')1!,5%)$/0,1!2,'!61%#!B96#1)!(#!3/A&'#!H\F:!
!

!
J/A:!H\!L$%)'+#.5/,!/$/+/#(!0)!0/9/1#1!

!
;0).>17!(#!).2')1#!1&/*#!)1%#'<#!0/12&)1%#!#!8#+)'!3')$%)!#(!1)'9/+/,!0)!(#!0)&0#!0)!1&!+,$@
%'#2#'%)7!(,!./1.,!=&)!61%#!8#'<#!(,!2',2/,!+,$!(#!0)!#=&6((#:!;1<7!(#!).2')1#!#.)'/+#$#!2#@
A#'>!(,1!/$%)')1)1!0)(!2'61%#.,!0)!(#!).2')1#!1&/*#!BXYF7!./)$%'#1!=&)!(#!+,.2#e<#!)&',2)#!
1-(,!2#A#'>!)(!"/5,'@X!.)1)1!2&)1%,!=&)!)$!(,1!!"#$!*-/5&9-+&(#'(0!(#!+,$%'#2#'%)!=&)!2#A#!
3(,%#$%)!1-(,!2#A#!)(!"/5,':!?$!(#!3/A&'#!HX!1)!.&)1%'#!)(!)1=&).#!0)!0/+8,1!2#A,1:!
!
!
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!
J/A:!HX!I#A,1!2)'/-0/+,1!0)(!+,$%'#%,!!"#$!

!
P&#$0,!%'#$1+&''#$!(,1!+/$+,!#e,1!#.5#1!1,+/)0#0)1!9,(9)'>$!#!/$%)'+#.5/#'1)!(,1!2'/$+/2#@
()1!0)!1&1!0)&0#17!+,$!(,!=&)!)(!)1=&).#!A'>3/+,!1)'<#!)(!/$9)'1,!0)(!0)!(#!3/A&'#!H\:!?$!(#!3/@
A&'#!H^!1)!.&)1%'#!&$!)1=&).#!A'>3/+,!0)!(,1!3(&D,1!0)!+#D#!8#5/0,1!#!(,!(#'A,!0)!(,1!+/$+,!
#e,1!)$!(,1!=&)!1)!)G%/)$0)!)(!#+&)'0,!!"#$:!;!(,1!2')1%#./1%#1!1&/*,1!8#4!=&)!2#A#'()1!)(!
XY!0)!/$%)'61!1,5')!H[[!./((,$)1!0)!3'#$+,1!1&/*,1!#$&#(.)$%)7!)1!0)+/'7!X!./((,$)1!0)!PoJ:!
Z/)$%'#1!=&)!#!(,1!/$9)'1,')1!#.)'/+#$,1!8#4!=&)!2#A#'()1!)(!"/5,'@X!.)1)1!.>1!&$!0/3)')$@
+/#(!,!!$)0#2!0)!\[!2&$%,1!5>1/+,1!#(!3/$#(!0)!+#0#!1).)1%')7!)1!0)+/'Q!
!

B"/5,'!a![7\[F!G!\[:[[[:[[[!MOj!G!0<#1iTX[!
!
(#!+,.2#e<#!#.)'/+#$#!0)5)'>!2#A#'!)(!XY!0)!/$%)'61!1,5')!)(!2'/$+/2#(!)$!3'#$+,1!1&/*,1!BX!
./((,$)1!0)!PoJF!.>1!(,1!\[!2&$%,1!5>1/+,1!0)(!.#'A)$!0)!1&!2'61%#.,!)$!0-(#')1!BS\[:[[[!
0-(#')1F:!"#!).2')1#!1&/*#!1-(,!2#A#'>!)(!%/2,!"/5,'@X!.)1)1:!
!

!
J/A:!H^!?1=&).#!A'>3/+,!0)!(,1!3(&D,1!0)!+#D#!0)(!!"#$!3/D,@3(,%#$%)!0)10)!)(!2&$%,!0)!9/1%#!0)!(#!).2')1#!1&/*#:!

!
"#!+,%/*#+/-$!0)!)1%)!%/2,!0)!!"#$!!)$!)(!.)'+#0,7!1)!)3)+%&#!/$0/+#$0,!)(!9#(,'!0)(!%/2,!3/D,!
#(!./1.,!%/).2,!=&)!1)!1&2,$)!=&)!)(! %/2,!9#'/#5()!)1!)(!"/5,'! -+#(!#!X!.)1)1!)$!0-(#')1:!
?1%#!+,%/*#+/-$!1)'>!.>1!+#'#!=&)!(#!)=&/9#()$%)!0)!&$!!"#$*20*/'(0)0!0!!3/D,@3(,%#$%)7!0)5/@
0,!#!&$#!.)$,'!(/=&/0)*!0)(!.)'+#0,!4!#!&$!.#4,'!'/)1A,!0)!+,$%'#2#'%/0#:!O/!)(!%/2,!3(,%#$@
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%)!&%/(/*#0,!$,!3&)1)!)(!"/5,'!)$!0-(#')17!(#!+,%/*#+/-$!2,0'<#!1)'!.>1!+#'#!0)5/0,!#!(#!.)$,'!
(/=&/0)*!0)(!.)'+#0,!0)!)1#!0/9/1#:!
!
!&'(%!82!8<B<:A:!M<16ZM<16!
"#!+,.2#e<#!#.)'/+#$#!;]P! L$+:7!)1%>!#!2&$%,!0)!+,.)$*#'!#!,2)'#'!)$!;().#$/#:!?((#!)1!
1&3/+/)$%).)$%)!5/)$!+,$,+/0#!)$!)(!.)'+#0,!0)!0)&0#!$,'%)#.)'/+#$,!2)',!$,!#1<!)$!)(!
)&',2),7!)1!0)+/'7!%/)$)!3#+/(/0#0!0)!+,$1)A&/'!3/$#$+/#+/-$!)$!0-(#')1!2)',!$,!)$!)&',1:!?1@
%,!W(%/.,!1)!%'#0&+)!)$!=&)!2&)0)!+,$1)A&/'!&$#!3/$#$+/#+/-$!.>1!5#'#%#!)$!(#!.,$)0#!$,'@
%)#.)'/+#$#!=&)!)$!(#!)&',2)#:!
!
O/!(#!).2')1#!;]P!L$+:7!,!1&!5#$+,!0)!/$9)'1/-$7!(,A'#$!)$+,$%'#'!&$#!1,+/)0#0!#().#$#HS7!(#!
vuk!n.5o7!=&)!1)!)$+&)$%')!)$!&$#!1/%&#+/-$!/06$%/+#!2)',!,2&)1%#!#!(#!1&4#7!)1!0)+/'7!=&)!
0)1))! 3/$#$+/#'! #!&$#! 3/(/#(! 1&4#7! =&)!,2)'#!)$! (,1! ??MM7!2)',!=&)!$,! 1)#! +,$,+/0#!)$!)(!
.)'+#0,!0)!+'60/%,!#.)'/+#$,:!?$%,$+)17!#!%'#961!0)!&$!!"#$K!#.5#1!2#'%)1!2&)0)$!,5%)@
$)'!3/$#$+/#+/-$!)$!(#!0/9/1#!0)1)#0#!#!&$!+,1%)!/$3)'/,'!#(!=&)!1,2,'%#'<#$!0)!#+&0/'!0/')+%#@
.)$%)!#!(,1!.)'+#0,1!')12)+%/9,1:!",1!2#1,1!#!1)A&/'!1)'<#$!(,1!1/A&/)$%)1Q!
!

#F!;]P!L$+:7!2&)0)!)./%/'!H[[!./((,$)1!0)!0-(#')1!)$!5,$,17!#(!\7\[Y!4!+,$!&$#!.#0&')*!
0)!H[!#e,17!)$!)(!.)'+#0,!#.)'/+#$,:!`#.5/6$!2,0'<#!)./%/'!f[!./((,$)1!0)!)&',1!
)$!)(!.)'+#0,!0)!)&',5,$,1!#(!V7S\Y:!

5F!vuk!n.5o!2&)0)!)./%/'!5,$,1!#!H[!#e,1!2,'!f[!./((,$)1!0)!)&',1!)$!)(!.)'+#0,!
)&',2),!#(!T7^\Y:!I,'!,%',!(#0,7!2,0'<#!)./%/'!5,$,1!2,'!H[[!./((,$)1!0)!0-(#')1!#(!
X7S[Y:!

+F!;]P!L$+:7!')#(/*#'>!&$#!)./1/-$!0)!5,$,1!)$!)(!.)'+#0,!#.)'/+#$,7!./)$%'#1!=&)!vuk!
n.5o7!')#(/*#'>!(#!1&4#!)$!)(!)&',2),:!"#1!0,1!2#'%)1!)1%#'>$!0)!#+&)'0,!)$!2)'.&@
%#'!(,1!/$A')1,1!0)!)1%#1!)./1/,$)1!4!')#(/*#'!2#A,1!2)'/-0/+,1!=&)!')3()D)$!(#!,5(/A#@
+/-$!0)!2#A,!0)!(,1!/$%)')1)1!)$!0/9/1#1!0)!(#!+,$%'#2#'%)!#!(,1!2,1))0,')1!0)!(,1!5,@
$,1:!;(!%'#$1+&''/'!(,1!0/)*!#e,17!+&#$0,!(,1!5,$,1!8#4#$!1/0,!#.,'%/*#0,17!(#1!2#'%)1!
9,(9)'>$!#!2)'.&%#'!(,1!2'/$+/2#()1!B9)'!3/A&'#!HfF:!

!

!
J/A:Hf!?D).2(,!0)!!"#$!!0)!0/9/1#1!3/D,@3/D,!

!

                                                
12 h!&$#!).2')1#!'#0/+#0#!)$!(#!*,$#!)&',: 
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?(!#8,'',!,5%)$/0,!2,'!;]P!L$+:7!)1!(#!0/3)')$+/#!)$%')!(,1!/$%)')1)1!2#A#0,1!)$!)&',1!#!%'#@
961!0)(!!"#$!4!(,1!=&)!0)5)'<#!8#5)'!2#A#0,!1/!8&5/)1)!')#(/*#0,!1&!2',2/#!)./1/-$!)$!)&@
',17!)1!0)+/'7!V7S\Y!@!T7^\Y!b![7\[Y!#$&#(.)$%):!j)!(#!./1.#!3,'.#!)(!#8,'',!0)!vuk!n.5o!
1)'>!X7S[Y!@!\7\[Y!b![7^[Y!#$&#(.)$%):!O)'<#!2,1/5()!#D&1%#'!(,1!%/2,1!0)!/$%)'61!0)!%#(!.#@
$)'#!=&)!#.5#1!2#'%)1!,5%&9/)1)$!)(!./1.,!#8,'',7!,!=&)!(#!).2')1#!.>1!3&)'%)7!;]P7!(,!
,5%&9/)1)!1&2)'/,':!!
!
U,!1)!,(9/0)!=&)!%,0#1!(#1!,2)'#+/,$)1!0)!+,$9)'%/5/(/0#0!0)!&$#!0/9/1#!)$!,%'#7!0&'#$%)!(#!
0&'#+/-$!0)(!!"#$K!1)!')#(/*#$!+,$!)(!%/2,!0)!+#.5/,!0)!+,$%#0,!)G/1%)$%)!#(!+,./)$*,!0)!(#!
,2)'#+/-$:!
!
M$!5#$+,!0)! /$9)'1/-$!2,0'<#! %,.#'!&$#!2,1/+/-$!)$%')! (#1!0,1!+,$%'#2#'%)1!4! ')#(/*#'!&$!
5)$)3/+/,!2,'!3#+/(/%#'!)(!2#A,!0)!(,1!3,$0,1!#!&$#!,!#!#.5#1!2#'%)1:!h!%#.5/6$7!)(!/$%)'.)@
0/#'/,!2,0'<#!#+%&#'!+,.,!&$!6)&B0)!4!+#'A#'!&$#!+,./1/-$!#!&$#!,!#!#.5#1!2#'%)1:!?$!(#!3/@
A&'#!Hd!1)!.&)1%'#!&$!)D).2(,!0)!!"#$*0)!0/9/1#1!)$!)(!=&)!#2#')+)!&$!5#$+,!0)!/$9)'1/-$!
+,.,!/$%)'.)0/#'/,!B)$!0/+8#!3/A&'#!1)!8#$!1&2'/./0,!(,1!3(&D,1!0)(!2'/$+/2#(!0)!#.5#1!0)&@
0#1!2#'#!$,!+,.2(/+#'!)(!)1=&).#F!
!

!
J/A:Hd!?D).2(,!0)!!"#$!0)!0/9/1#1!3/D,@3/D,!+,$!/$%)'.)0/#'/,!

!
?1%)!%/2,!0)!!"#$!!2&)0)!1)'!0)1+,.2&)1%,!)$!0,1!!"#$!*20*2/8/!#!!3/D,@3(,%#$%)1!)$!)(!=&)!
)(!%/2,!3(,%#$%)!)1!)(!"/5,'@X!.)1)1!)$!0-(#')1!B,!)$!&$!!"#$!0)!0/9/1#1!4!)$!&$,!0)!/$%)')1)1!
)$!0-(#')1!1/!&$#!0)!(#1!'#.#1!)1%>!0)$,./$#0#!)$!0/+8#!.,$)0#F:!"#!+,%/*#+/-$!1)!)3)+%&#@
'>!0#$0,!2#'#!+#0#!'#.#!)(!%/2,!3/D,!+,'')12,$0/)$%)!#!&$!!"#$!0)!0/9/1#1!+,$%'#!"/5,'!-+#(!
)$!0-(#')1:!?1%#!0)1+,.2,1/+/-$!0)(!!"#$!3/D,@3/D,!)$!0,1!3/D,@3(,%#$%)1!0)!%/2,!)1%>$0#'0!)1!
(#!5#1)!0)! (#!+,5)'%&'#!0)! %,0,1! (,1!.,$%#D)1! 3/$#$+/)',1!+,.2()D,1:!j)! 3,'.#! /$9)'1#7! (#!
')#(/*#+/-$!0)!%#()1!.,$%#D)1!1)!2#')+)!#!&$!9)'0#0)',!D&)A,!0)!+,$1%'&++/-$!=&)!+,$1/1%)!
)$!#1,+/#'!9#'/,1!!"#$!!1/.2()1!+,$!9#'/#1!+,$%'#2#'%)1!=&)!1)!+,.2)$1)$!)$%')!1<!8#1%#!(,@
A'#'!(#!)1%'&+%&'#!0)(!!"#$!0)1)#0,:!!
!
0;?6:!;<46:!82!:OA4:!82!8<B<:A:!

;0).>1!0)(!3(,%#$%)@3(,%#$%)!)G/1%)$!,%',1!%/2,1!0)!1K#21!0)!0/9/1#17!9)#.,1!1,.)'#.)$%)!
#(A&$,1!0)!)((,1Q!
!
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#F! F&%(0+* !"#$Q! `#.5/6$! 0)$,./$#0,! s!"#$! +'&*#0,! 0)! /$%)')1)1! 4! 0/9/1#1s! B%)&!!!
%.))0'%J* %&.$&'* !"#$F7! +,.5/$#! &$! !"#$! 0)! 0/9/1#1! +,$!&$,!0)! /$%)')1)17! (,! +&#(!
/.2(/+#!)(! /$%)'+#.5/,!0)!2#A,1!)$!0/3)')$%)1!0/9/1#1!4!5#1#0,1!)$!%/2,1!0)! /$%)'61!
0/1%/$%,1!+,.,7!2,'!)D).2(,7!0)10)!&$,!3(,%#$%)!8#1%#!,%',!3/D,:!

5F!F.))0'%J*&$(/&'*!"#$Q!?1!&$#!2)'.&%#!3/$#$+/)'#!0)!0/9/1#1!=&)!1-(,!1)!2',0&+)!1/!1)!
0#!&$#!+/'+&$1%#$+/#!0)%)'./$#0#!B0)!#8<!(#!,2+/-$F!

+F!@"#$*%&'*80'%/4/0'(&!*#!/43()/%&!Q!I&)0)!0#'1)!)(!+#1,!0)!=&)! (#1! 3)+8#1!0)! (/=&/@
0#+/-$!0)!(,1!3(&D,1!0)!+#D#!0)!&$!!"#$!$,!1)#$!(#1!./1.#1!2#'#!#.5#1!+,$%'#2#'%)1:!
I,'!)D).2(,7!&$#!2&)0)!2#A#'!%'/.)1%'#(.)$%)!./)$%'#1!=&)! (#!,%'#! (,!8#+)!#$&#(@
.)$%):! ",1! %0)&9!"#$7! 2,'! )D).2(,7! +,$1/1%)$! )$! =&)!&$#!0)! (#1! 2#'%)1! $,! ')#(/*#!
$/$AW$!2#A,!8#1%#!=&)!1)!#(+#$*#!(#!3)+8#!0)!9)$+/./)$%,:!h!(,1!!"#$!*#*402/2#7!)$!
(,1!=&)!(,1!2#A,1!0)!&$#!0)!(#1!2#'%)1!9#'<#$!%#$%,!)$!(#!+#$%/0#0!+,.,!)$!(#!0&'#@
+/-$!0)!1&!(/=&/0#+/-$:!

0F!@"#$!*20*2/8/!#!*2.#+Q!?$!)1%)!%/2,!0)!2)'.&%#1!3/$#$+/)'#1!B2.#+*%.))0'%J*!"#$F!)(!
2'/$+/2#(!1)!)G2')1#!)$!&$#!0/9/1#!2)',!(,1!+&2,$)1!1)!0)$,./$#$!)$!,%'#!0/1%/$%#:!!

)F!@"#$*20+*$)/'%/$#+Q!?1!&$#!%'#$1#++/-$!0,$0)!8#4!#D&1%)1!2)'/-0/+,1!0)(!2'/$+/2#(!)$@
%')!(#1!2#'%)17!=&)!1)!5#1#$!1,5')!0,1!%/2,1!0)!+#.5/,!0/1%/$%,1:!

!
!
!

[#[# !! EG%&E!EG%&E!F'!F'!/(\F-+0E!/(\F-+0E! --.E0$V'.+'E!X/FEJ.E0$V'.+'E!X/FEJ !

!
M$!+,$%'#%,!PjOHT!/.2(/+#!(#!%'#$13)')$+/#!0)(!'/)1A,!0)!+'60/%,!0)!&$!5,$,7!,!+#'%)'#!0)!5,@
$,17!)$%')!(#1!2#'%)1!+,$%'#%#$%)1:!j)!%#(!.#$)'#!=&)!2',2,'+/,$#!#(!+,.2'#0,'!0)(!+,$%'#@
%,!@#!.)$&0,!)(!0&)e,!0)!(,1!5,$,1@!&$#!2',%)++/-$!+,$%'#!1&!/.2#A,7!,!+,$%'#!&$!0)1+)$@
1,!0)!1&!+#(/3/+#+/-$!+')0/%/+/#7!,!+,$%'#!,%',!C8)+8,!+')0/%/+/,E!=&)!()1!#3)+%)!$)A#%/9#.)$@
%): 
 
?(!9)$0)0,'!0)(!+,$%'#%,!#1&.)!)(!'/)1A,!0)!+'60/%,!=&)!)(!+,.2'#0,'!$,!0)1)#!1,2,'%#'!#!
+#.5/,!0)!')+/5/'!&$#!+,.2)$1#+/-$!2)'/-0/+#!B+,.,!(#!2'/.#!0)!&$!1)A&',!+,$9)$+/,$#(F!4!
1-(,!)1%>!,5(/A#0,!#!2#A#'! 1/!,+&'')!)(!8)+8,!+')0/%/+/,!$)A#%/9,!#(!=&)!8#+)! ')3)')$+/#!)(!
+,$%'#%,:!?$!)1%)!+#1,!)(!9)$0)0,'!0)(!PjO!2&)0)!)$%')A#'!)(!9#(,'!)$!)3)+%/9,!0)!(,1!5,$,1!
')3)')$+/#0,17!,!0)!(,1!5,$,1!')#()17!1)AW$!(,!=&)!)1%/2&()!)(!+,$%'#%,: 
 
;(!')3)'/'$,1!#(!C8)+8,!+')0/%/+/,E!0)5).,1!0/1%/$A&/'!1/!1)!%'#%#!0)!&$!5,$,!+,'2,'#%/9,!,!0)!
&$!5,$,!1,5)'#$,Q 

 
#F!],$,!+,'2,'#%/9,Q!=&/)5'#7!/.2#A,!,!'))1%'&+%&'#+/-$!0)!(#!0)&0# 
5F!],$,1!1,5)'#$,Q!.,'#%,'/#7!/.2#A,!,!'))1%'&+%&'#+/-$!0)!(#!0)&0# 
 

?(!PjO!$,!)1%>!')#(.)$%)!&$/0,!#(!5,$,!g,!+#'%)'#!0)!5,$,1@!1/$,!=&)!1-(,!)1%>!')3)')$+/#@
0,!#!6(7!2,'!(,!=&)!0/+8,!5,$,!')+/5)!)(!$,.5')!0)!0'(/2#2*20*)0-0)0'%/#!B)0-0)0'%0*0'(/(JF:! 
                                                
13 ",1!F)02/(*L0-#.+(*@"#$!!,!PjO!3&)',$!/$%',0&+/0,1!2,'!mI!Z,'A#$!)$!Hdd\!4!1&!6G/%,!8#!1/0,!%#$!A'#$0)!=&)!4#!#!.)@
0/#0,1!0)!S[[^!)(!9#(,'!0)!.)'+#0,!0)!%,0,1!(,1!PjO!#(+#$*#5#!(,1!V\!5/((,$)1!0)!0-(#')1!0)!#+&)'0,!#!(#!LOj;!B)(!0,5()!
=&)!)(!.)'+#0,!0)!9#(,')1!0)!(,1!??MMF: 
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;(!/A&#(!=&)!,+&'')!+,$!,%',1!/$1%'&.)$%,1!3/$#$+/)',1!0)!+,5)'%&'#7!(,1!PjO!%#.5/6$!1)!&%/@
(/*#$!1/.2().)$%)!2#'#!)12)+&(#'7!)$!)1%)!+#1,7!1,5')!(#!+#(/0#0!+')0/%/+/#!0)!&$#!0)%)'./@
$#0#!)$%/0#0!0)!')3)')$+/#:!O/!1)!2/)$1#!=&)!9#!#!.)D,'#'!(#!+#(/0#0!+')0/%/+/#!0)!(#!')3)')$@
+/#!1)!2&)0)!9)$0)'!&$!PjO!4!')+/5/'!&$#!1)'/)!0)!+,5',1!#!+#.5/,7!.)D,'!=&)!#0=&/'/'!5,@
$,1!0)!0/+8#!).2')1#:!I,'!)(!+,$%'#'/,7!1/!1)!)12)'#!&$!).2),'#./)$%,!1)!2&)0)!#0=&/'/'!&$!
PjO!4!#!+#.5/,!0)!2)=&)e,1!2#A,1!2)'/-0/+,1!)12)'#'!')+/5/'!&$#!A'#$!+#$%/0#0!0)!0/$)',!1/!
1)!2',0&+)!(#!/$1,(9)$+/#: 
 
$A!H6K2?;N?A!825!?<2:96!82!H?@8<;6!H6>!/FE!

P,.,!#+#5#.,1!0)!+,.)$%#'7!1/!&$!2',2/)%#'/,!0)!5,$,1!)1%>!)G2&)1%,!#!&$!'/)1A,!0)!+'6@
0/%,!=&)!+,$1/0)'#!1&3/+/)$%).)$%)!#(%,!2&)0)!')0&+/'(,!,!)(/./$#'(,!#0=&/'/)$0,!&$!+,$%'#@
%,!PjO:!c)#.,1!&$!)D).2(,:!!
!
M$!/$9)'1,'!LUc!2,1))!5,$,1!+,$!&$!9#(,'!$,./$#(!0)!H[!./((,$)1!0)!)&',1!)./%/0,1!2,'!(#!
).2')1#! ?ZI:! ?(! /$9)'1,'! 0)+/0)! +&5'/'! 1&! '/)1A,! 0)! +'60/%,! #0=&/'/)$0,! &$! PjO! #! +/$+,!
#e,1:!?(!0/3)')$+/#(!0)!)1%,1!PjO!')3)')$+/#0,1!#!?ZI!1)!+,%/*#!#!\[!2&$%,1!5>1/+,1!#$&#()1:!
?(!5#$+,!0)!/$9)'1/-$!]L!,3')+)!9)$06'1)(,1!#!LUc!2#'#!=&)!61%)!2&)0#!+&5'/'!1&!)G2,1/+/-$!
0)!H[!./((,$)1!0)!)&',1!#!+#.5/,!0)!')+/5/'Q![7[[\!G!H[:[[[:[[[!t!b!\[:[[[!t!#$&#()1!0&'#$@
%)!(,1!2'-G/.,1!+/$+,!#e,1!B(#!+&,%#!#$&#(!2&)0)!0)1A(,1#'1)!)$!2#A,1!%'/.)1%'#()1F:!
!
O/!(#!).2')1#!?ZI!$,!/$+&.2()!)(!1)'9/+/,!0)!1&!0)&0#!0&'#$%)!)(!=&/$=&)$/,7!)(!5#$+,!]L!1)!
=&)0#'>!+,$!(,1!\[:[[[!t!#$&#()1!=&)!8#!/0,!')+/5/)$0,!0)!LUc:!!
!
O/7!2,'!)(!+,$%'#'/,7!?ZI!/$+&.2()!1&1!2#A,1!2,0'>!,+&''/'!(,!1/A&/)$%)Q!

!
@!O/!)(!PjO!8#+)!')3)')$+/#!#!(#!)$%')A#!3<1/+#!B$:J!/%#+*!0((+040'(F7!)$%,$+)1!]L!0)5)!2#@

A#'!H[!./((,$)1!0)!)&',1!)$!)3)+%/9,!#!LUc!#!+#.5/,!0)!')+/5/'!0)!61%)!(,1!5,$,1HV!+&@
4,!9#(,'!$,./$#(!)1!0)!H[!./((,$)1!0)!)&',1:!?1%)!1&)()!1)'!)(!PjO!)1%>$0#':!

@!O/!)(!PjO!8#+)!')3)')$+/#!#!(#!(/=&/0#+/-$!)$!)3)+%/9,!B%#!:9!0((+02F7!]L!2#A#'>!#(!/$9)'@
1,'!LUc!(#!0/3)')$+/#!)$%')!)(!9#(,'!$,./$#(!4!)(!9#(,'!0)!.)'+#0,!0)!(,1!5,$,1!?ZI:!
;1<7!2,'!)D).2(,7!1/!)(!2')+/,!0)!.)'+#0,!0)!(,1!5,$,1!)1!)(!X[Y!0)!1&!9#(,'!$,./$#(!
0)12&61!0)!2',0&+/'1)!&$!1&+)1,!+')0/%/+/,!#09)'1,!)$%,$+)1!]L!2#A#'>!V!./((,$)1!0)!
)&',1!Bb!H[!@!XF!#!LUc:!?$!(#!3/A&'#!S[!1)!.&)1%'#!)(!)1=&).#!0)!(#!,2)'#+/-$:!

 

 
J/A:S[ 

!

                                                
14 h!+&#(=&/)'!,%',!#+%/9,!=&)!#+%W)!+,.,!A#'#$%<#!%#(!+,.,!)(!5,$,!C.>1!5#'#%,!0)!)$%')A#'E!B%:0#$0!(*(&*20+/80)F 
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.296H<AH<=>!82!56:!/FE 
",1!PjO!1)!2&)0)$!+,.2'#'!4!')9)$0)'!$,'.#(.)$%)!)$!)(!.)'+#0,7!)1!0)+/'7!$,!)1!$)+)1#@
'/,!.#$%)$)'(,1!8#1%#!1&!9)$+/./)$%,:!?(!9#(,'!0)!&$!PjO!0)2)$0)!0)!=&)!#&.)$%)!,!0)1@
+/)$0#!(#!2',5#5/(/0#0!0)!=&)!&$!)./1,'!0)%)'./$#0,!%)$A#!&$!2',5().#!+')0/%/+/,:!O/!61%#!
#&.)$%#!)(!9#(,'!0)(!PjO!%#.5/6$!(,!8#'>!(,!=&)!5)$)3/+/#'>!#!(,1!2',2/)%#'/,1!0)!(,1!./1.,1!
4!2)'D&0/+#'>!#!1&1!9)$0)0,')1:!?G#+%#.)$%)!#(!+,$%'#'/,!,+&''/'>!1/!(#!2',5#5/(/0#0!0)(!2',@
5().#!0)1+/)$0): 
 
O/!1)!0)1)#!0)18#+)'1)!0)!&$!PjO!61%)!1)!2&)0)Q!#F!9)$0)'!#!&$!%)'+)',_!5F!+,$%'#'')1%#$0,!
)(!+,$%'#%,!)$%'#$0,!)$!,%',! (,!.>1!2#')+/0,!2,1/5()!2)',!)$!)(! (#0,!,2&)1%,7!4!+F! ')9)$@
0/6$0,1)(,!#(!=&)!1)!(,!9)$0/-: 
 
"#!2'/.#!0)(!PjO!1)!+,%/*#!)$!2&$%,1!5>1/+,1!#$&#()1!1,5')!)(!9#(,'!$,./$#(!0)(!+,$%'#%,_!1/$!
).5#'A,7!)(!2#A,!0)!(#!./1.#!1&)()!8#+)'1)!%'/.)1%'#(.)$%)!#!(,!(#'A,!0)!+/$+,!#e,1!B2,'!
)D).2(,7!1/!)(!PjO!+,%/*#!#!TV^!25!@9)'!3/A&'#!SH@!4!)(!9#(,'!$,./$#(!0)(!5,$,!)1!0)!&$!./((-$!
0)!0-(#')1!8#5'>!=&)!2#A#'!TV:^[[!w!#$&#()1!#!'#*-$!0)!f:X^\!w!+#0#!%'/.)1%')!0&'#$%)!+/$@
+,!#e,1F:! 
 

 
J/A:!SH!c#(,'#+/-$!0)!(,1!PjO!)(!SV!0)!O)2%/).5')!0)!S[HS!q8%%2Qii3%#(28#9/(():3%:+,.ir 

 
o#4!=&)!1)'!+,$1+/)$%)1!=&)! (,1!PjO!1)!$)A,+/#$!)$!.)'+#0,1!$,!')A&(#0,1!Bh`PF7! (,!=&)!
/.2(/+#!+,$,+)'!.&4!5/)$!0/+8,!.)'+#0,!4!(,1!#+%/9,1!1&54#+)$%)17!#1<!+,.,!(,1!#(A,'/%.,1!
/$3,'.>%/+,1!&%/(/*#0,1!2#'#!9#(,'#'(,1:!?$!.&+8,1!+#1,1!(#!+,$%'#2#'%)!0)(!PjO7!#!1&!9)*7!8#!
%'#$13)'/0,!)(!'/)1A,!#!&$!%)'+)',!4!61%)7!#!1&!9)*7!#!&$#!+&#'%#!2#'%)7!)%+:7!(,!=&)!+,.2(/+#!
1#5)'!=&/6$!)1!)(!=&)!#(!3/$#(!')12,$0)!')#(.)$%)!2,'!(#!/$1,(9)$+/#!0)(!5,$,!2',%)A/0,!2,'!
)(!PjO_!4!1/!61%)!W(%/.,!$,!%/)$)!(#!+#2#+/0#0!3/$#$+/)'#!0)!8#+)'!3')$%)!#!1&1!,5(/A#+/,$)1!
2,$0'>!)$!2)(/A',!%,0#!(#!,2)'#+/-$!0)!+,5)'%&'#!B)1%)!'/)1A,!0)!/$+&.2(/./)$%,!0)!(#!+,$@
%'#2#'%)!)1!&$!'/)1A,!/.2,'%#$%)!1,5')!)(!=&)!+,$9/)$)!)1%#'!#9/1#0,F: 
 
I,'!,%'#!2#'%)7!)(!#2#(#$+#./)$%,!/.2(<+/%,!)$!.&+8#1!,2)'#+/,$)1!+,$!PjO!4!(#!2,1/5/(/0#0!
0)!&$#!#9#(#$+8#!0)! /$1,(9)$+/#1!2&)0)!')1&(%#'!&$!0)1#3<,! /.2,1/5()!0)!+&.2(/'!2#'#! (,1!
#0=&/')$%)1!0)(!'/)1A,!B(,1!9)$0)0,')1!0)!PjOF!4!=&)!1)#$!2')+/1#.)$%)!61%,1!(,1!=&)!%#.@
2,+,!2&)0#$!2#A#'!#!(,1!+,.2'#0,')1!0)!(#!2',%)++/-$H\:!`,0,!(,!+&#(!#e#0)!/$+)'%/0&.5')!
#!(#!9#(,'#+/-$!0)!(,1!PjO!4!#!1&!.)'+#0,: 
                                                
15 ?$! S[[f! )$! 2()$#! +'/1/1! 3/$#$+/)'#! 1)! 0)%)+%-! =&)! &$#! A'#$! 2#'%)! 0)! (,1! PjO! 4! 0)! (,1! Pjh! )./%/0,1!.&$0/#(.)$%)!
)1%#5#$!3/$#(.)$%)!A#'#$%/*#0,1!2,'!(#!#1)A&'#0,'#!;Ln!(,!=&)!,5(/A-!#!&$!')1+#%)!C/$!)G%')./1E!2,'!2#'%)!0)!(#!N)1)'9#!
J)0)'#(!0)!(,1!?1%#0,1!M$/0,1!)$!+&#$%,!)(!.)'+#0,!(,!1&2,!+,$!,5D)%,!0)!)9/%#'!)(!+,(#21,!3/$#$+/)',!0)!(#!A'#$!5#$+#!B0)!
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`#.5/6$! 8#4! =&)! %)$)'! )$! +&)$%#! =&)! 1/! )(! PjO! 1)! (/=&/0#!.)0/#$%)! (#! )$%')A#! 3<1/+#! 0)(!
5,$,!1&54#+)$%)!2&)0)!,+&''/'!=&)7!1/!1)!2',0&+)!(#!/$1,(9)$+/#7!)(!2')+/,!0)!0/+8,!5,$,!#1@
+/)$0#:!?1%,!2&)0)!,+&''/'!1/!8#4!&$!A'#$!$W.)',!0)!PjO!1,5')!)(!./1.,!5,$,_!)$!)(!+#1,!0)!
/$1,(9)$+/#7!.&+8,1! /$9)'1,')1! /$%)$%#'>$!8#+)'1)! +,$! (,1! 5,$,1!2#'#! )$%')A>'1)(,1! #! (,1!
9)$0)0,')1!0)!(,1!PjO!#!+#.5/,!0)!')+/5/'!)(!9#(,'!$,./$#(!0)!0/+8,1!5,$,1:!?(!')1&(%#0,!1)@
'>!=&)!)(!2')+/,!0)!.)'+#0,!0)(!5,$,!1&5/'>!0)5/0,!#(!#&.)$%,!0)!(#!0).#$0#!4!(#!+#$%/0#0!
0)!0/$)',!2#A#0#!2,'!(,1!)./1,')1!0)!PjO!B4!+,5'#0#!2,'!(,1!/$9)'1,')1F!1)'>!.)$,': 
!
!
!

]] ## !! /%&E^!,$00(E!_!/0$$%/%&E^!,$00(E!_!/0$$%(E(E !

!

0'(/12/34(5%/12/463278%!
?(!+,$%'#%,!%#$!)1!&$!/$1%'&.)$%,!0)!A)1%/-$!0)(!'/)1A,!0)!/$%)'61!#!.)0/,!4!(#'A,!2(#*,7!=&)!
2)'./%)!2',%)A)'1)!0&'#$%)!&$#!1)'/)!0)!2)'<,0,1!+,$%'#!&$!#(*#!0)!(,1!%/2,1!0)!/$%)'61:!;(!
%'#%#'1)!0)!&$#!,2+/-$7!)(!+,.2'#0,'!0)(!%#$!1)!A#'#$%/*#'>!&$!%/2,!0)!/$%)'61!.>G/.,!)$!)(!
+#1,!0)!&$!2'61%#.,!,!0)&0#:!"#!+,$%'#2#'%)!0)(!%#$7!1&)()!1)'!&$#!)$%/0#0!5#$+#'/#7!=&)!#(!
9)$0)'(,!')+/5)!&$#!2'/.#!2,'!A#'#$%/*#'!=&)! (#!+#'A#!3/$#$+/)'#!0)5/0#!#! (,1! /$%)')1)1!$,!
%'#12#1#'>!&$!(<./%)!.>G/.,!/$0/+#0,!)$!)(!+,$%'#%,:!
!
?17!2&)17!&$!#+&)'0,!')#(/*#0,!)$%')!)(!+,.2'#0,'!4!)(!9)$0)0,'!+,$!')12)+%,!#(!9#(,'!.>G/@
.,!0)!&$!%/2,!0)!/$%)'61!3(,%#$%)!5#1#0,!)$!&$!<$0/+)!0)%)'./$#0,:!?1%)!W(%/.,!1&)()!1)'!)(!
"/5,'7!?&'/5,'7!2#2)(!+,.)'+/#(7!%/2,!2')3)')$+/#(!,!5,$,1!0)(!`)1,',:!?(!%#$!)1!&$!+,$D&$%,!
0)!,2+/,$)1!0)!+,.2'#!)&',2)#1!1,5')! %/2,1!0)! /$%)'61!2,'! (#1!=&)!)(!+,.2'#0,'!2#A#!#(!
9)$0)0,'!&$#!2'/.#!47!1/!(,1!%/2,1!1)!.&)9)$!#(!#(*#7!')+/5/'>!&$#!+#$%/0#0!0)!0/$)',!/A&#(!#!
(#!0/3)')$+/#!)$%')!)(!9#(,'!#+%&#(!0)(!<$0/+)!)()A/0,!B"/5,'7!?&'/5,'7!)%+F!4!)(!%/2,!(<./%)!)12)@
+/3/+#0,!)$!)(!+,$%'#%,!B=&)!8#+)!)(!2#2)(!0)!$)0%/&*20*050)%/%/&F!)$!(#!-0%:#*20*%&4$#)#%/;'!
B)0!0(*2#(0F:!!
!

!
J/A:SS!

!

                                                
8)+8,!(#!2&$%/((#!1)!(#!0/,!)(!.)'+#0,!0)!PjO!=&)!9#(,'#5#!(,1!%<%&(,1!0)!;Ln!+,.,!1/!61%#!)1%&9/)'#!4#!.&)'%#!+&#$0,!#W$!
0/12,$<#!0)!0/$)',F: 
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I,'!)D).2(,7!1/!(#!).2')1#!8#!#0=&/'/0,!&$!%#$!+,$!&$!%/2,!(<./%)!0)(!d7[[Y!B96#1)!(#!3/A&'#!
SSF!/$0/+/#0,!#(!"/5,'!#!%')1!.)1)1!2,'!H[[!./((,$)1!0)!0-(#')17!4!)(!"/5,'!#(!+,$%#0,!8#!#&@
.)$%#0,!#(!H[7[[Y!#(!2#1#'!(,1!%')1!.)1)17!)$%,$+)1!)(!+,.2'#0,'!0)(!%#$!')+/5/'>!)$!(#!3)@
+8#!0)!+,.2#'#+/-$Q!
!

qH[7[[Y!@!d7[[Yr!G!d[iTX[!G!H[[:[[[:[[[w!b!S\[:[[[w!!
!
?(!.)'+#0,!0)!%#$!!)1!&$#!)G%)$1/-$!0)(!.)'+#0,!&80)9(:09%&.'(0)!0)!,2+/,$)1!1,5')!%/2,1!
0)!/$%)'617!)$!)(!=&)!)(!%#$!)1!0/1)e#0,!/$0/9/0&#(.)$%)!2,'!)(!5#$+,!2#'#!)(!+(/)$%):!I,'!(,!
A)$)'#(7!)(!%/2,!0)!/$%)'61!0)!')3)')$+/#!)1!#!+,'%,!2(#*,!4!$,!)G/1%)!/$%)'+#.5/,!0)(!2'/$+/@
2#(:!O&1!2'/$+/2#()1!+#'#+%)'<1%/+#1!1,$Q!

!

#F!H/$&*20* /'(0)3!*20*)0-0)0'%/#Q!`/2,!0)! /$%)'61! /$%)'5#$+#'/,!#!&$,7! %')1!,!1)/1!.)17!
%/2,!2')3)')$+/#(7!)%+:!

5F!M0'%/4/0'(&Q!j)10)!%')1!.)1)1!8#1%#!HS!#e,1!
+F!?)0%.0'%/#Q!O)!')3/)')!#!(#1!-0%:#!*20*%&4$#)#%/;'!)$!(#1!=&)!)(!$/9)(!0)!(,1!%/2,1!0)!

/$%)'61!1)!+,.2#'#!+,$!)(!%/2,!0)!/$%)'61!#+,'0#0,!+,.,!.>G/.,!2#'#!+,$+')%#'!)(!
2#A,!#! ')#(/*#':! "#! 3')+&)$+/#!.>1!+,.W$!2&)0)!1)'!0)!&$,7! %')1!4! 1)/1!.)1)1:!?(!
%6'./$,!3')+&)$+/#!%#.5/6$!8#+)!')3)')$+/#!#!(#1!-0%:#!*20*$#1&:!

0F!H/$&*20*/'(0)3!*%#$Q!?1!)(!%/2,!0)!/$%)'61!0)!)D)'+/+/,!0)!(#!,2+/-$!=&)7!#&$=&)!1&)()!
1)'!3/D,7!2,0'<#!9#'/#'!#!(,!(#'A,!0)(!%/).2,!0)!&$#!.#$)'#!2')0)%)'./$#0#:!

)F!N)/'%/$#+*(0;)/%&Q!"#!+#$%/0#0!%)-'/+#!1,5')!(#!=&)!1)!')#(/*#!)(!+,$%'#%,7!=&)!2&)0)!
1)'!3/D#!,!9#'/#'!#!(,!(#'A,!0)(!%/).2,:!

!
!

Ejemplo: Si una empresa adquiere un cap al 3% durante cinco años referido a un 
Euribor-90 días sobre un principal teórico de 10 millones de euros, el banco que 
actúa de contraparte le cobraría en concepto de prima, por ejemplo, 246.000 eu-
ros a realizar en un único pago. A cambio de ello, cada tres meses (o en cada fe-
cha de liquidación) si el Euribor-90 está por encima del 3% el banco le pagará a 
la empresa propietaria del cap la diferencia durante dicho período. Por ejemplo, si 
en la fecha de liquidación el Euribor-90 estuviese al 3,5%. El banco pagará 
 

10.000.000 x (0,035-0,03) x 91/360 = 12.638,9 ! 
 
La empresa disfrutará de este derecho 20 veces a lo largo de la vida del cap (5 
años). 
!
9:557/12/34(5%/12/463278%/
?1!(,!,2&)1%,!#!&$!+,$%'#%,!%#$:!?(!+,$%'#%,!-+&&)!)1!&$!/$1%'&.)$%,!0)!A)1%/-$!0)(!'/)1A,!0)!
/$%)'61!#!.)0/,!4!(#'A,!2(#*,7!=&)!2)'./%)!#(!/$9)'1,'!2',%)A)'1)!0&'#$%)!&$#!1)'/)!0)!2)@
'<,0,1!+,$%'#!&$#!5#D#0#!0)!(,1!%/2,1!0)!/$%)'61!3(,%#$%)1:!;(!%'#%#'1)!0)!&$#!,2+/-$7!)(! /$@
9)'1,'!1)'>!)(!+,.2'#0,'!0)(!-+&&)7!(,!=&)!()!A#'#$%/*#'>!&$!%/2,!0)!/$%)'61!.<$/.,!)$!)(!+#1,!
0)!&$#!/$9)'1/-$:!"#!+,$%'#2#'%)!0)(!-+&&)7!1&)()!1)'!&$#!)$%/0#0!5#$+#'/#7!=&)!#(!9)$0)'(,!
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')+/5)!&$#!2'/.#!2,'!A#'#$%/*#'!=&)!(#!+#'A#!3/$#$+/)'#!0)5/0#!#!(,1!/$%)')1)1!$,!%'#12#1#'>!
&$!(<./%)!.<$/.,!/$0/+#0,!)$!)(!+,$%'#%,:!!
!
M$!%/2,!0)!/$%)'61!-+&&)!)1!&$!#+&)'0,!)$%')!)(!+,.2'#0,'!4!)(!9)$0)0,'!2,'!)(!=&)!)(!2'/.)@
',7!0)12&61!0)!2#A#'!&$#!2'/.#7!')+/5/'>!&$!2#A,!+&#$0,!)(!%/2,!-+&&)!+#/A#!2,'!0)5#D,!0)(!
<$0/+)!)()A/0,! B"/5,'7!?&'/5,'7!2')3)')$+/#(7!)%+:F:!?1%)! /$1%'&.)$%,! 3/$#$+/)',!)=&/9#()!#! (#!
+,.2'#!0)!&$#!1)'/)!0)!,2+/,$)1!0)!9)$%#!)&',2)#1!1,5')!)(! <$0/+)!)()A/0,!2,'! (#1!=&)!)(!
+,.2'#0,'!2#A#!#(!9)$0)0,'!&$#!2'/.#!47!1/! (,1!%/2,1!1)!.&)9)$!8#+/#!#5#D,7!')+/5/'>!&$#!
+#$%/0#0!0)!0/$)',!/A&#(!#!(#!0/3)')$+/#!)$%')!)(!%/2,!(<./%)!)12)+/3/+#0,!)$!)(!+,$%'#%,!4!)(!
9#(,'!#+%&#(!0)(!<$0/+)!)()A/0,!B$)0%/&*20*050)%/%/&F!)$!(#!-0%:#*20*%&4$#)#%/;':!
!
I,'!)D).2(,7!1/!&$#!).2')1#!%/)$)!&$!#+%/9,!3/$#$+/)',!+,$!&$!%/2,!0)!/$%)'61!9#'/#5()!/$0/@
+/#0,!#!&$!"/5,'!#!%')1!.)1)1!2,'!S\!./((,$)1!0)!0-(#')1!4!0)1)#!A#'#$%/*#'1)!&$!%/2,!.<$/@
.,!0)!')$0/./)$%,!0)(!^7\[Y!B9)'!3/A&'#!STF7!4!1/!1&2,$).,1!=&)!)(!%/2,!+#)!8#1%#!)(!X7\[Y7!
)$%,$+)1!)(!2',2/)%#'/,!0)(!-+&&)!')+/5/'<#Q!
!

q^7\[Y!@!X7\[Yr!G!d[iTX[!G!S\:[[[:[[[!b!XS:\[[w!!
!

!
J/A:ST!

!
;(! /A&#(!=&)!)$!)(! +#1,!0)(! +,$%'#%,!%#$7!)(! -+&&)!)1!&$#!,2+/-$!0)!9)$%#!&80)9(:09%&.'(0)!
1,5')!%/2,1!0)!/$%)'61!0/1)e#0#!2,'!&$!5#$+,!#!0)1),1!0)!1&!+(/)$%):!?(!2'/$+/2#(!)1!%)-'/+,!47!
2,'! (,!%#$%,7!$,!1)!/$%)'+#.5/#!4!)(!%/2,!0)!/$%)'61!)1!#!+,'%,!2(#*,:!"#1!+#'#+%)'<1%/+#1!0)(!
+,$%'#%,!1,$!(#1!./1.#1!=&)!1)!9/)',$!)$!)(!#2#'%#0,!#$%)'/,'!2#'#!)(!+,$%'#%,!%#$:!
!
05::'7/12/34(5%/12/463278%*
P,$!,5D)%,!0)!2#(/#'!)(! /$+,$9)$/)$%)!0)(!+,1%)!0)!(#!2'/.#!2,'!(#!#0=&/1/+/-$!0)!&$!%#$!,!
-+&&)7!)1!2,1/5()!+,.5/$#'!#.5,1!2',0&+%,1!3/$#$+/)',1!2#'#!3,'.#'!(,!=&)!1)!0)$,./$#!&$!
%&++#)!0)!%/2,1!0)!/$%)'61!0)!%#(!.#$)'#!=&)!(#!2'/.#!2#A#0#!2,'!(#!+,.2'#!0)!&$,!0)!)((,1!
1)#!')0&+/0#!2,'!(#!9)$%#!0)(!,%',:!?1!0)+/'7!(,!=&)!1)!2')%)$0)!)1!#2',9)+8#'1)!0)!(,1!5)$)@
3/+/,1!0)!&$#!+,5)'%&'#!#1/.6%'/+#!1/$!%)$)'!=&)!2#A#'!/$/+/#(.)$%)!$#0#!#!+#.5/,_!)1%,!)17!
)(!/$9)'1,'!2')%)$0)!5)$)3/+/#'1)!0)!&$!.,9/./)$%,!3#9,'#5()!0)!(,1!%/2,1!0)!/$%)'617!#(!./1@
.,!%/).2,7!=&)!1)!#1)A&'#!+,$%'#!(,1!.,9/./)$%,1!0)!#=&6((,1!=&)!()!1)#$!#09)'1,1:!
!
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M$!%&++#)!0)!%/2,1!0)!/$%)'61!)1!&$!2',0&+%,!3/$#$+/)',!=&)!#(!+,.5/$#'!%#$!!4!-+&&)!!(/./%#!
(,1!2#A,1!0)!&$!2'61%#.,!#!%/2,!0)!/$%)'61!3(,%#$%)7!%#$%,!1/!61%)!#1+/)$0)!B%#$F!+,.,!1/!0)1@
+/)$0)!B-+&&)F:!?(!%&++#)!1)!3,'.#!+,.2'#$0,!&$!%#$!4!9)$0/)$0,!&$!-+&&)7!,!#(!+,$%'#'/,HX:!?17!
2,'!%#$%,7!&$!#+&)'0,!2,'!)(!=&)!)(!+,.2'#0,'!2,1))!(#!+,5)'%&'#!+,$%'#!#1+)$1,1!0)!(,1!%/@
2,1!0)!/$%)'61!4!(#!,5(/A#+/-$!0)!2#A#'!#(!9)$0)0,'!0)(!%&++#)!1/!)(!%/2,!0)!/$%)'61!/$0/+/#0,!
0)1+/)$0)!2,'!0)5#D,!0)(!%/2,!-+&&):!`#$%,!)(!%#$!+,.,!)(!-+&&)!%)$0'>$!)(!./1.,!2'/$+/2#(!
%)-'/+,7!)(!./1.,!2(#*,!4!)(!./1.,!%/2,!0)!')3)')$+/#!#!+,'%,!2(#*,7!1-(,!(,1!2')+/,1!0)!)D)'@
+/+/,!1)'>$!0/1%/$%,1:!P,.,!)(!%#$!3/D#!)(!%/2,!0)!/$%)'61!.>G/.,7!./)$%'#1!=&)!)(!-+&&)!3/D#!)(!
%/2,!.<$/.,7!1)!2',0&+)!&$!s%W$)(s!)$!)(! /$%)'/,'!0)(!+&#(!)9,(&+/,$#'>!(#!%#1#!)3)+%/9#!0)(!
2'61%#.,!,!0)!(#!/$9)'1/-$!B96#1)!(#!3/A&'#!SVF:!
!

!
J/A:SV!

!
?(! 0/$)',!2',9)$/)$%)!0)! (#! 9)$%#!0)!&$!%#$! 0)5)! +,$%'#'')1%#'! )G#+%#.)$%)!#(! +,1%)!0)(!
-+&&):!P&#$%,!.>1!2)=&)e,!1)#!)(!2')+/,!0)!)D)'+/+/,!0)(!%#$7!.#4,'!1)'>!(#!2',5#5/(/0#0!0)!
=&)!1)#!/'*(:0*4&'0J!47!2,'!%#$%,7!.#4,'!1)'>!1&!2')+/,:!I,'!,%',!(#0,7!+&#$%,!.>1!2)=&)e,!
1)#!)(!2')+/,!0)!)D)'+/+/,!0)(!-+&&)7!.)$,'!1)'>!(#!2',5#5/(/0#0!0)!=&)!61%)!1)#!/'*(:0*4&'0J7!
(,!=&)!/.2(/+#'>!&$!2')+/,!0)!#0=&/1/+/-$!.)$,':!P,$+(&/').,17!2,'!%#$%,7!=&)!2#'#!&$!%/2,!
-+&&)!0)%)'./$#0,!)G/1%/'>!1-(,!&$!%/2,!%#$!+,$!)(!./1.,!2')+/,!=&)!8#A#!=&)!(#!%'#$1#++/-$!
%)$A#!&$!+,1%)!$&(,:!
!
!

Ejemplo de un collar: Una empresa tiene contraída una deuda que se extiende a 
lo largo de dos años a un tipo de interés flotante Euribor-90, por lo que decide 
fijar un tipo máximo del 5,5%. Para ello adquiere un contrato cap con un plazo 
de dos años contra el Euribor-90, a un precio de ejercicio del 5,5% por lo que pa-
ga una prima del 0,35%. Con objeto de reducir el coste de la cobertura, la em-
presa acepta no beneficiarse de un descenso de los tipos de interés por debajo 
del 3,5%. Así que vende un contrato floor de dos años de plazo contra un Euri-
                                                
16 O/! 1)! #0=&/)')! )(! %#$! 4! 1)! 9)$0)! )(! -+&&)* 1)! ()! 0)$,./$#! %&++#)* $)0!(#(#)/&:! O/! 3&)1)! #(! +,$%'#'/,! 1)'<#! &$! %&++#)*
$)0!(#4/!(#: 
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bor-90 al precio de ejercicio del 3,5% por lo que recibe una prima del 0,15%. El 
coste total de la cobertura collar es del 0,20% bastante más baja que los 0,35% 
que costaría el cap, eso sí, a cambio de no beneficiarse de un descenso de los ti-
pos de interés (fig. 23). En cada una de las fechas de comparación podrá ocurrir 
lo siguiente: 
 

a) Si el Euribor-90 es mayor que el tipo cap del 5,5%, la contraparte del co-
llar pagará a la empresa: Euribor – 5,5%. 

b) Si 3,5% < Euribor-90 < 5,5%, no tendrá lugar ningún transvase de fondos 
entre las contrapartes. 

c) Si el Euribor-90 es inferior al tipo floor del 3,5%, la empresa pagará a su 
contraparte: 3,5% - Euribor 

!

!
J/A:S\!?1%'&+%&'#!4!+,.2,1/+/-$!0)!&$!%&++#)!

!
!
!

`-`$-0Q(%,-%`-`$-0Q(%,-% !!
!

;U;O`;OOL;j?O7!Z/+8)(!4!I;N;U`7!I8/(/22)!BHdd[FQ!D0!*@"#$!:!?1x#:!I#'<1:!

jL?k7!"&/1!4!Z;OP;N?l;O7!m&#$!BHddTFQ!='10'/0)>#*?/'#'%/0)#:!Z+n'#K!o/((:!Z#0'/0:!BSp!)0:F!

oM""7!m,8$!BS[[[FQ!O$(/&'!K*?.(.)0!K*P*O(:0)*L0)/8#(/80!:!I')$%/+)!o#((:!M22)'!O#00()!N/9)'!BUmF!

"MjyLn7!Z#'4!BHddSFQ!Q'20)!(#'2/'1*='(0)0!(*I#(0*@"#$:!Z+n'#K!o/((:!U&)9#!u,'x:!

Z;N`LU7!m,16!":!4!`NMmL""h7!;$%,$/,!BS[[VFQ!G#'.#+*20*G0)%#2&!*?/'#'%/0)&!:!`8,.1,$:!Z#0'/0:!

Z;OP;N?l;O7!m&#$!BHdddFQ!=''&8#%/;'*?/'#'%/0)#:!Z+n'#K!o/((:!Z#0'/0:!

U?J`PL7!O#(/8!BS[[VFQ!N)/'%/$+0!*&-*?/'#'%/#+*C'1/'00)/'1:!!?(1)9/)':!O#$!j/)A,!BP;F!
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%>2a6!"!
El cálculo del valor de un contrato swap 

!
M$#!2)'.&%#!3/$#$+/)'#!)1!)1)$+/#(.)$%)!&$!/$%)'+#.5/,!0)!3(&D,1!0)!(/=&/0)*:!I#'#!=&)!0/@
+8,!/$%)'+#.5/,!1)#!9#(,'#0,!)=&/%#%/9#.)$%)!)(!9#(,'!#+%&#(!0)!#.5#1!+,''/)$%)1!0)!3(&D,1!
0)!+#D#!0)5)'>!+,/$+/0/':!?1%,!8#+)!=&)!(#!+(#9)!0)!(#!9#(,'#+/-$!0)!(,1!!"#$!!1)#!)12)+/3/+#'!
)(!9#(,'!0)!0/+8,1!3(&D,1!2#'#7!1)A&/0#.)$%)7!#+%&#(/*#'(,1!#!&$#!%#1#!0)!0)1+&)$%,!#2',2/#@
0#!=&)!0)3/$#!)(!9#(,'!%).2,'#(!0)(!0/$)',:!P,$!')(#+/-$!#!)1%,!W(%/.,!&%/(/*#').,1!(#!+&'9#!
0)! ')$0/./)$%,1! 0)! (,1! 5,$,1! +&2-$! +)',H^7! (,! =&)! $,1! 2)'./%/'>! A)1%/,$#'! &$#! +#'%)'#!
B!"#$!7!+,5)'%&'#7!0/$)',7!)%+:F!+,.,!1/!1)!%'#%#1)!0)!&$#!1)'/)!0)!3(&D,1!0)!+#D#:!;!+,$%/$&#@
+/-$!/').,1!.,1%'#$0,!(,1!2#1,1!=&)!8#4!=&)!1)A&/'!2#'#!9#(,'#'!&$!!"#$:!I#'#!.#4,'!3#+/(/@
0#0!(,1!#+,.2#e#').,1!0)!&$!)D).2(,!+,$1/1%)$%)!)$!(#!')#(/*#+/-$!0)!&$!!"#$!0)!/$%)')@
1)1!3/D,@3(,%#$%)!=&)!%/)$)!(#1!1/A&/)$%)1!+#'#+%)'<1%/+#1Q!
!
@!I'/$+/2#(Q!H[!./((,$)1!0)!)&',1!
@!I(#*,Q!T!#e,1!
@!`/2,!3/D,!')+/5/0,Q!\Y!B0<#1!')#()1iTX[F!
@!`/2,!3(,%#$%)!2#A#0,Q!?&'/5,'!X!.)1)1!B0<#1!')#()1iTX[F!
@!`/2,!0)(!?&'/5,'!/$/+/#(Q!H7S\Y!
@!J)+8#!0)!/$/+/,Q!H!0)!m&(/,!0)!S[HS!
@!J)+8#!0)(!+>(+&(,!0)(!9#(,'!0)(!!"#$Q!H!0)!h+%&5')!0)!S[HS!
!
",1!%/2,1!0)!/$%)'61!9/A)$%)1!)(!0<#!0)!(#!9#(,'#+/-$!0)(!#+&)'0,!1,$!(,1!.,1%'#0,1!)$!(#!%#@
5(#!H!B0<#1!')#()1iTX[FQ!
!

`/2,!#!H!.)1Q!!!!!H7S[Y! ! `/2,!#!H!#e,Q!!S7[[Y!
`/2,!#!T!.)1)1Q!H7V[Y! ! `/2,!#!S!#e,1Q!S7\[Y!
`/2,!#!X!.)1)1Q!H7X\Y! ! `/2,!#!T!#e,1Q!S7d[Y!

`#5(#!H!

!
?$!(#!%#5(#!S!1)!.&)1%'#$!(,1!3(&D,1!0)!+#D#!0)!(#1!0,1!2#'%)1!0)(!#+&)'0,!!"#$!1)AW$!)(!.,@
.)$%,!)$!=&)!0)5)$!')#(/*#'1)!(,1!2#A,1:!;1<!)(!2#A#0,'!3/D,!0)5)'>!)$%')A#'!&$#!+#$%/0#0!
0)!S[S:^^^7^f!)&',1! (,1!0<#1!H!0)! D&(/,7!./)$%'#1!=&)!)(!2#A#0,'! 3(,%#$%)! (,!8#'>!+#0#!1)@
.)1%'):!?(!+>(+&(,!0)!(,1! /$%)')1)1!3/D,1!1)!8#!')#(/*#0,!0)!(#!1/A&/)$%)!3,'.#7!2,'!)D).2(,7!
2#'#!)(!0<#!H!0)!D&(/,!0)!S[HSQ!
!

L$%)')1)1!b!H[:[[[:[[[!G!SY!G!BTX\zTX[F!b!S[S:^^^7^f!t!
!
j)!/A&#(!.#$)'#7!(,1!2#A,1!3(,%#$%)1!0)(!H!0)!)$)',!0)!S[HT!1)!8#$!+#(+&(#0,!#1<Q!
!

L$%)')1)1!b!H[:[[[:[[[!G!H7S\Y!G!BHfVzTX[F!b!XT:fff7fd!t!
!

                                                
17 U,! )1! )(! W$/+,! .6%,0,! 2&)1%,! =&)! %#.5/6$! 1)! )$+&)$%'#! )(! 0)! (#! %#1#! 0)! ')$0/./)$%,7! )(! .6%,0,! 0)(! +,1%)! 0)!
')).2(#*#./)$%,7!,!)(!0)!(#!0)%)'./$#+/-$!0)!(,1!%/2,1!0)!/$%)'61!3(,%#$%)1:!?(!()+%,'!/$%)')1#0,!2&)0)!+,$1&(%#'!)(!(/5',!0)!
;$#11%#1/#0)1!4!I#'#$%!=&)!1)!+/%#!)$!(#!5/5(/,A'#3<#: 
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?$!(#!+,(&.$#!0)!(#!0)')+8#!0)!0/+8#!%#5(#!1)!.&)1%'#$!(,1!0<#1!')#()1!#!2#'%/'!0)(!H!0)!D&(/,!
0)!S[HS7!2,'!1/!3&)1)!$)+)1#'/,!2#'#!)(!+>(+&(,!0)!(,1!/$%)')1)1:!
!
!

!
`#5(#!S!

!
P)$%'>$0,$,1!)$!)(!.6%,0,!0)!+>(+&(,!5#1#0,!)$!(,1!5,$,1!+&2-$@+)',7!0/').,1!=&)!61%)!
+,$1/0)'#!#(!#+&)'0,!0)!2)'.&%#!3/$#$+/)'#!+,.,!&$!A'&2,!0)!3(&D,17!2,1/%/9,1!4!$)A#%/9,17!
%,.#0,1! /$0/9/0&#(.)$%)!4!0/12&)1%,1!)$!)(! %/).2,!0)!&$#!+/)'%#!.#$)'#:!j)! %#(!.#$)'#!
=&)!(#!9#(,'#+/-$!0)!0/+8,!#+&)'0,!1)!')#(/*#'>!,5%)$/)$0,!)(!9#(,'!0)!+#0#!3(&D,!/$0/9/0&#(@
.)$%)!+,$1/0)'#0,7!(,!=&)!8#+)!=&)!)(!9#(,'!0)!.)'+#0,!0)(!!"#$!$,!1)#!.>1!=&)!)(!9#(,'!
#+%&#(/*#0,!0)!+#0#!3(&D,!+,.2,$)$%)!0)(!./1.,:!I#'#!)(!+#1,!0)!(#!'#.#!9#'/#5()!1)!#0./%)!
=&)!(,1!+&2,$)1!3&%&',1!1)!8#$!+#(+&(#0,!#!(,1!%/2,1!0)!.)'+#0,!0)(!.,.)$%,7!2,'!(,!=&)!1&!
9#(,'!#+%&#(!)1!$&(,!4!)(!9#(,'!0)(!(#0,!3(,%#$%)!1)'>!2&)1!)(!9#(,'!0)(!+&2-$!)$!+&'1,!+,$!)(!
')).5,(1,!0)(!2'/$+/2#(!%)-'/+,!)$!)(!.,.)$%,!0)(!2#A,!0)!0/+8,!+&2-$:!?$!(#!%#5(#!T!1)!,5@
1)'9#$!(,1!3(&D,1!')#(.)$%)!+,$1/0)'#0,1:!
!

!
`#5(#!T!

!
'5!HR5HN56!82!56:!;<46:!HN4=>!H2?6!
]#1>$0,$,1!)$!(#!%#5(#!H!0,$0)!%)$).,1!(,1!%/2,1!0)!/$%)'61!2#'#!9#'/,1!2)'<,0,1!2)',!+#(@
+&(#0,1!)$!5#1)!#!&$!#e,!0)!TX[!0<#1!4!$,!#!(,1!0<#1!')#()17!2',+)0)').,1!#!,5%)$)'!)(!9#(,'!
0)(!%/2,!0)! /$%)'61!0)!.)'+#0,!2#'#! (,1!0<#1!')#()1!B#!61%)! ()!0)$,./$#').,1!s%/2,!#+%&#@
'/#(sF:!;1<7!2,'!)D).2(,7!2#'#!)(!%/2,!0)!/$%)'61!#+%&#'/#(!#!H!.)17!)(!9#(,'!1)'<#Q!
!

  

! 

Tipo actuarial a 1 mes =  1 +  0,012
12 "

365
360

# 

$ % 
& 

' ( 

12
 -  1 =  1,2235%!

!
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! 

Tipo actuarial a 3 meses =  1 +  0,014
4 "

365
360

# 

$ % 
& 

' ( 

4
 -  1 =  1,427% !

  

! 

Tipo actuarial a 6 meses =  1 +  0,0165
2 "

365
360

# 

$ % 
& 

' ( 

2
 -  1 =  1,68% !

! !
?1!0)+/'7!2'/.)',!1)!+#(+&(#!)(!%/2,!0)!/$%)'61!.)$1&#(!+,'')A/0,!2#'#!(,1!0<#1!')#()1!4!(&)A,7!
%'#1!#e#0/'()!(#!&$/0#07!1)!)()9#!#!HS!2#'#!,5%)$)'!)(!%/2,!0)!/$%)'61!#$&#(:!?1%)!1)!,5%/)$)!
0)12&61!0)!')1%#'()!(#!&$/0#0!#(!')1&(%#0,:!j)!/A&#(!.#$)'#!+#(+&(#'<#.,1!(,1!%/2,1!#!T!4!#!X!
.)1)1! 1/$! .>1! =&)! 1&1%/%&/'! )$! (#! ,2)'#+/-$! #$%)'/,'7! #0).>1! 0)(! %/2,! 0)! .)'+#0,! )$!
+&)1%/-$7!)(!$W.)',!HS!2,'!V!4!2,'!S7!')12)+%/9#.)$%)7!2#'#!)(!+>(+&(,!0)(!%/2,!%'/.)1%'#(!4!
0)(!1).)1%'#(:!
!
",1!,%',1!%')1!%/2,1!0)!/$%)'61!#+%&#'/#()1!1,$!.&+8,!.>1!1)$+/((,1!0)!+#(+&(#'7!2&)1%,!=&)!
$,!)1!.>1!=&)!&$#!1/.2()!')A(#!0)!%')1!#1<7!2,'!)D).2(,7!2#'#!)(!%/2,!#+%&#'/#(!#!&$!#e,Q!
!

Tipo actuarial a 1 año = 2,00% x (365 ÷ 360) = 2,028% 
Tipo actuarial a 2 años = 2,50% x (365 ÷ 360) = 2,535% 
Tipo actuarial a 3 años = 2,90% x (365 ÷ 360) = 2,9403% 

!
",1!%/2,1!+&2-$!+)',Hf!0)!(,1!2)'<,0,1!/$3)'/,')1!,!/A&#()1!#(!#e,!+,/$+/0)$!+,$!(,1!%/2,1!#+@
%&#'/#()1!=&)!#+#5#.,1!0)!+#(+&(#':!Z/)$%'#1!=&)!)(!%/2,!+&2-$!+)',!#!0,1!#e,1!B['SF!1)!+#(@
+&(#!1)AW$!(#!)G2')1/-$!1/A&/)$%)7!)$!(#!=&)!1)!1&2,$)!=&)!)./%/.,1!&$!5,$,!$,'.#(!0)!9#@
(,'!$,./$#(!H[[!4!+&4,1!3(&D,1!0)!+#D#!+,/$+/0)$!+,$!)(!%/2,!0)!/$%)'61!#+%&#'/#(!#!0,1!#e,1!
B#0).>1!0)!/$+(&/'!)(!9#(,'!$,./$#(!)$!)(!W(%/.,!3(&D,F:!;(!2'/.)'!3(&D,!1)!()!0)1+&)$%#!#(!%/2,!
+&2-$!+)',!#!&$!#e,!BS7[SfYF7!./)$%'#1!=&)!#(!1)A&$0,!1)!()!0)1+&)$%#!#(!%/2,!+&2-$!+)',!#!
0,1!#e,17!=&)!)1!)(!=&)!2')%)$0).,1!+#(+&(#':!
!

  

! 

100 =  2,535
1,02028  +  102,535

1+0r2( )2
" 0r2 =  2,541% !

!
j/+8#!+/3'#!/$0/+#!=&)!)(!%/2,!0)!/$%)'61!0)!&$!5,$,!+&2-$!+)',!=&)!1)!)G%/)$0#!#!(,!(#'A,!0)!
0,1!#e,1!)1!0)!&$!S7\VHY!$,./$#(!#$&#(:!I,'!W(%/.,7!)(!%/2,!+&2-$!+)',!#!%')1!#e,1!B['TF!1)!
+#(+&(#!0)!3,'.#!1).)D#$%)!#(!#$%)'/,'Q!
!

  

! 

100 =  2,9403
1,02028  +  2,9403

1,025412  +  102,9403
1+0r3( )3

" 0r3 =  2,957%!

!
?$!(#!%#5(#!V!1)!.&)1%'#!)(!')1&.)$!0)!(,1!+>(+&(,1!1,5')!(,1!%/2,1!0)!/$%)'61!')#(/*#0,1!8#1@
%#!)(!.,.)$%,:!
!

                                                
18 O,5')!(#!)1%'&+%&'#!%).2,'#(!0)!(,1!%/2,1!0)!/$%)'61!4!(,1!.6%,0,1!0)!+>(+&(,!0)!(,1!%/2,1!0)!/$%)'61!#!2(#*,!/.2(<+/%,!0)!
(,1! 5,$,1! +&2-$! +)',! 2&)0)! +,$1&(%#'1)!Z;OP;N?l;O7! m&#$! BS[H[FQ! s"#! ?1%'&+%&'#! `).2,'#(! 0)! (,1! `/2,1! 0)! L$%)'61s:!
G&'&1)#->#!* 20* R.#'* G#!%#)0S#!* !&6)0* ?/'#',#!* F&)$&)#(/8#!* $R^:! j)1+#'A#5()! )$!
8%%2QiiKKK:&+.:)1i/$3,iD.#1i.,$,A'#3:8%. 
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!
`#5(#!V!

! !
P,$!)(!3/$!0)!0)%)'./$#'!(,1!%/2,1!+&2-$!+)',!+,'')12,$0/)$%)1!#!(#1!3)+8#1!)3)+%/9#1!0)!(,1!
3(&D,1! 0)! +#D#! &%/(/*#').,1! &$#1! 1)$+/((#1! /$%)'2,(#+/,$)1! (/$)#()1Hd! +&4,1! ')1&(%#0,1! 1)!
.&)1%'#$!)$!(#!%#5(#!\:;7!)$!(#!=&)!%#.5/)$!1)!.&)1%'#$!(,1!0<#1!')#()1!#!2#'%/'!0)!(#!3)+8#!
0)!(#!9#(,'#+/-$!0)(!!"#$!B)(!H!0)!,+%&5')!0)!S[HSF!4!)(!+,)3/+/)$%)!0)!#+%&#(/*#+/-$!+#(+&(#@
0,!)$!3&$+/-$!0)!0/+8,1!%/2,1!+&2-$!+)',!4!0)!(,1!0<#1!%'#$1+&''/0,1:!
!
;1<7!2,'!)D).2(,7!2#'#!)(!0<#!H!0)!D&(/,!0)!S[HT7!)(!%/2,!+&2-$!+)',!1)!,5%/)$)!1)AW$!(#!)G2')@
1/-$!1/A&/)$%)!B)$!)(!$&.)'#0,'!3/A&'#$!(,1!%/2,1!+&2-$!+)',!4!)$!)(!0)$,./$#0,'!(,1!.)1)1!
+,'')12,$0/)$%)1FQ!
!

  

! 

2,0280% -  1,68%
12 -  6  =  x -  1,68%

9 -  6  " x =  1,854%!

!
?$!+&#$%,!#!1&!+,)3/+/)$%)!0)!#+%&#(/*#+/-$!1)!,5%/)$)!.)0/#$%)!(#!)G2')1/-$!1/A&/)$%)Q!
!

(1 + 0,01854)-(273/365) = 0,98635 
!

!
`#5(#!\!

!
!
!

!

                                                
19 ]/)$!)1!9)'0#07!=&)!(,!.)D,'!1)'<#!&%/(/*#'!(#!)G2')1/-$!0)!(#!+&'9#!0)!')A')1/-$!2,(/$,./#(!=&)!.)D,'!1)!#D&1%)!#!(,1!%/2,1!
0)! /$%)'61!#$%)'/,')1!)$!3&$+/-$!0)(! %/).2,!8#1%#!)(!9)$+/./)$%,7!2)',!0)5/0,!#! (,! (#5,'/,1,!0)(!2',+)1,!&%/(/*#').,1! (#!
/$%)'2,(#+/-$!(/$)#(!1/.2()!2#'#!,5%)$)'(,1: 
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!

'5!HR5HN56!825!BA56?!82!32?HA86!825!%&'(!
;8,'#!4#!2,0).,1!+#(+&(#'!)(! 9#(,'!0)! (#! '#.#! 3/D#!0)(! #+&)'0,!0)!2)'.&%#! 3/$#$+/)'#! 1/$!
.>1!=&)!#+%&#(/*#'! (,1!3(&D,1!0)!+#D#!=&)!#2#')+<#$!)$!(#!%#5(#!T!&%/(/*#$0,!1&1!3#+%,')1!0)!
0)1+&)$%,!')12)+%/9,1Q!
!
Valor rama fija = (202.777,78 x 0,986354) + (202.777,78 x 0,959814) + 

(10.202.777,78 x 0,925611) = 9.838.442,97 ! 
 
Valor rama flotante = 10.063.888,89 x 0,996435 = 10.028.011,13 ! 
!
;1<!=&)!2#'#!)(!')+)2%,'!3/D,!B,!2#A#0,'!3(,%#$%)F!)(!!"#$!%/)$)!&$!9#(,'!$)A#%/9,!/A&#(!#!(#!
0/3)')$+/#!)$%')!(#1!0,1!'#.#1!#$%)'/,')1Q!- 189.568,16 !.!
!
!
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%>2a6!C!
Tipos de swaps de intereses 

!
;'%4%/7'32/%&'(/
?1!&$!#+&)'0,!!"#$!)$%')!0,1!2#'%)1!=&)!1)!)$0)&0#$!)$!)(!.)'+#0,!0)!%/2,!3(,%#$%)!2)',!
+,$! (,1! %/2,1! 0)! /$%)'61! 5#1#0,1! )$! 0/1%/$%,1! <$0/+)1! 0)! ')3)')$+/#! +,.,7! 2,'! )D).2(,7! )(!
"L]hN!#!1)/1!.)1)1!4!)(!2')3)')$+/#(!B$)/40*)#(0F!$,'%)#.)'/+#$,:!?1!)=&/9#()$%)!#!).2#')@
D#'!0,1!1/.2()1!!"#$!!0)!%/2,!0)!/$%)'617!0)!%#(!.#$)'#!=&)!(,1!3(&D,1!1,$!+,$9)'%/0,1!0)!3(,@
%#$%)!#!3/D,!47!(&)A,7!0)!3/D,!#!3(,%#$%)!&%/(/*#$0,!&$#!5#1)!0/3)')$%):!
!
!&'(/HN4=>!H2?6/
P,.,!1#5).,1!)$!(,1!5,$,1!%.$;'*%0)&! (,1!/$%)')1)1!1-(,!1)!')+/5)$!)$!(#!3)+8#!0)!9)$+/@
./)$%,!0)(!5,$,7!)1%,!)17!#!(,!(#'A,!0)!(#!9/0#!0)(!5,$,!$,!1)!')#(/*#!)(!2#A,!0)!$/$AW$!+&@
2-$:!j)!(#!./1.#!3,'.#!)$!)1%)!%/2,!0)!#+&)'0,!1)!/$%)'+#.5/#$!2#A,1!3(,%#$%)1!2,'!2#A,1!
3/D,17!2)',!61%,1!W(%/.,1!1-(,!1)!)$%')A#'#$!)$!(#!3)+8#!0)!9)$+/./)$%,!0)(!!"#$:!?$!+,$+')@
%,7!2)'./%)!#!&$#!0)!(#1!2#'%)1!=&)!)1%6!)$!0/12,1/+/-$!0)!)./%/'!0)&0#!5#'#%#!0)(!%/2,!+&@
2-$!+)',7!2)'.&%#'(#!)$!&$#!0)&0#!3(,%#$%)!+,$9)$+/,$#(:!;8,'#!5/)$7!)1%)!!"#$!)G2,$)!#!
0/+8#!2#'%)!#!&$!'/)1A,!+')0/%/+/,!.#4,'!+,$!')12)+%,!#!1&!+,$%'#2#'%)7!=&)!1/!)3)+%&#1)!&$!
+(>1/+,!!"#$!5>1/+,!0)!%/2,1!0)!/$%)'61:!?1%,!1)!0)5)!#(!'/)1A,!0)!')/$9)'1/-$!4!#(!8)+8,!0)!
=&)!)(!%/2,!0)!/$%)'61!3/D,!$,!1)!')+/5)!8#1%#!)(!.,.)$%,!0)(!9)$+/./)$%,:!
!
9:557<=24:46>/%&'(/
O&2,$A#.,1!=&)!&$#!).2')1#!=&)!0)5)!')#(/*#'!2#A,1!+,$!%/2,!3(,%#$%)!=&/1/)'#!(/./%#'(,1:!
I#'#!)((,!)1%#'<#!0/12&)1%#!#!')$&$+/#'!#!(#1!2,1/5()1!A#$#$+/#17!=&)!,5%)$0'<#!1/!(,1!%/2,1!0)!
/$%)'61!0)1+)$0/)1)$7!#!+#.5/,!0)!)9/%#'!2#'%)!0)!(#1!26'0/0#1!1/!61%,1!#1+)$0/)1)$:!;1<!=&)!
)(!+,$%'#%,!2,0'<#!1)'!#(A,!#1<!+,.,Q!sZ/)$%'#1!)(!%/2,!0)!/$%)'61!$,!1&2)')!(,1!S[[!2&$%,1!
5>1/+,1!B)1!0)+/'7!)(!SYF!$/!0)1+/)$0#!.>1!#((>!0)!(,1!H[[!2&$%,1!5>1/+,1!B)(!HYF7!(#!).2')1#!
2#A#'>!&$!%/2,!3(,%#$%)!4!')+/5/'>!#!+#.5/,!&$!%/2,!3/D,_!2)',!1/!0/+8,1!(<./%)1!1,$!')5#1#0,17!
(,1!+,5',1!4!2#A,1!1)!')#(/*#'>$!#!&$!%/2,!3/D,s:!;8,'#!5/)$7!)(!+,$%'#%,!%#.5/6$!2,0'<#!8#5)'!
1/0,!')0#+%#0,!)$!(#!1/A&/)$%)!3,'.#Q!sZ/)$%'#1!)(!%/2,!0)!/$%)'61!1)!.#$%)$A#!0)$%',!0)!(,1!
(<./%)1!.#'+#0,1!2,'!S[[!2&$%,1!5>1/+,17!2,'!#''/5#!4!2,'!0)5#D,!0)(!%/2,!#+%&#(7!(#!).2')1#!
+,5'#'>!4!2#A#'>!#!&$!%/2,!3/D,7!2)',!0)!$,!1)'!#1<!4!1)'!')5#1#0,1!0/+8,1!(<./%)1!(#!).2')1#!
2#A#'>!)$!3(,%#$%)!4!+,5'#'>!)$!3/D,s:!;!)1%,!1)!()!0)$,./$#!&$!-/T02*-+&&)9%0/+/'1*!"#$:!
!
!&'(!14?27415!
?$! +/)'%#1! 1/%&#+/,$)1! 1)! 8#+)! +,$9)$/)$%)! ')#(/*#'! &$#! 2)'.&%#! 3/$#$+/)'#! 2)',! $,! )$! )(!
.,.)$%,! #+%&#(! 1/$,! )$! &$! .,.)$%,! 2,1%)'/,'7! #! )1)! %/2,! 0)! 2)'.&%#! 3/$#$+/)'#! 1)! (#!
+,$,+)!+,.,!!"#$*2/-0)/2&!B-&)"#)2*!(#)(*!"#$!,!20-0))02*!"#$F:!?$!&$!!"#$!0)!/$%)')1)1!
$,'.#(7!1/!)(!"/5,'!)1!+#(+&(#0,!8,47!)(!2#A,!0)!/$%)')1)1!1)!8#'>!#!0/+8,!"/5,'!0)$%',!0)!1)/1!
.)1)1!#!2#'%/'!0)!8,4:!?$!&$!!"#$*2/-0)/2&!%#$%,!)(!+>(+&(,!0)!"/5,'!+,.,!1&!2#A,!1)!8#+)$!
0)$%',! 0)! 1)/1!.)1)1! #! 2#'%/'! 0)! 8,4:! I#'#! +,.2)$1#'! )1%)!.#4,'! '/)1A,! )(! &1&#'/,! 3/$#(!
1&)()!1)'!+,.2)$1#0,!+,$!0)!H[!#!S\!2&$%,1!5>1/+,1!2,'!(#!/$1%/%&+/-$!=&)!')#(/*#!(#!2)'.&@
%#!3/$#$+/)'#:!
!
!
!
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!&'(/&'77'63%*
?1!#=&6(!=&)!2)'./%)!2)'.&%#'!2#'%)!0)!(#!0)&0#!+,$%'#<0#!B2)',!$,!%,0#7!#=&<!'#0/+#!(#!0/@
3)')$+/#F!0)!%#(!.#$)'#!=&)!2,'!&$!(#0,!1)!2#A#!&$!/$%)'61!3/D,!1,5')!&$#!2#'%)!0)!(#!./1.#!
47!2,'!,%',7!&$,!3(,%#$%)!1,5')!)(!')1%,_!)1%)!%/2,!0)!!"#$!2&)0)!/'!#+,.2#e#0,!0)!&$#!,2@
+/-$!1,5')!(#!2#'%)!$,!2)'.&%#0#:!
!
!(72'1<:5=@!
P,.,!4#!8).,1!9/1%,!#!(#!8,'#!0)!+#(+&(#'!)(!9#(,'!0)(!!"#$7!)(!%/2,!0)!/$%)'61!3/D,!1)!+,.@
2,$)!5>1/+#.)$%)!0)!0,1!2#'%)1Q!)(!')$0/./)$%,!0)!(#1!)./1/,$)1!0)(!`)1,',!4!)(!0/3)')$+/#(!
1,5')! )(! !"#$:! P&#$0,! 8#4! &$#! A'#$! 0).#$0#! 0)! 2#A#0,')1! 3/D,1! )(! 0/3)')$+/#(! 0)(! !"#$!
%/)$0)!#!#1+)$0)'7!./)$%'#1!=&)!0)1+/)$0)!+&#$0,!8#4!&$#!A'#$!0).#$0#!0)!+,5'#0,')1!
3/D,1:!?$!')#(/0#07!(#!+,'')(#+/-$!)$%')!)(!%#.#e,!0)(!0/3)')$+/#(!4!(#1!9#'/#+/,$)1!0)!(,1!')$0/@
./)$%,1!0)(!`)1,',!)1!$)A#%/9#7!#1<!1/!61%)!W(%/.,!#1+/)$0)!#=&6(!1)!')0&+)!4!9/+)9)'1#:!?(!
,5D)%/9,!0)!&$!!$)0#29+&%B!)1! /$.,9/(/*#'!)(!0/3)')$+/#(!1,5')!)(!')$0/./)$%,!0)!(#1!)./1/,@
$)1!0)(!`)1,',!0&'#$%)!&$!%/).2,!2')0)%)'./$#0,7!2#'#!&$!&1&#'/,!3/$#(!=&)!)12)'#!')#(/*#'!
&$!!"#$! 0&'#$%)!)(!./1.,! B2,'! (,!A)$)'#(7!$,!.>1! ()D,1!0)!0,1!#e,1!)$!)(! 3&%&',F:! ?1!&$!
#+&)'0,!#!3&%&',!1,5')!&$#!+#$%/0#0!%)-'/+#!=&)!9#!#!1)'!2)'.&%#0#:!O)!1&)()!')#(/*#'!+&#$@
0,!1)!2/)$1#!=&)!(,1!0/3)')$+/#()1!%/)$0)$!#!#&.)$%#'!2)',!$,!1)!)1%>!1)A&',!0)!+&#$0,!1)!
9#!#!')#(/*#'!)(!!"#$:!
!
04H<6>2:!:6K?2!25!8<M2?2>H<A5!825/%&'(!X5(3456%/56/%&'(/%(72'1%J!!
`/)$)!)(!./1.,!,5D)%/9,!=&)!)(!+#1,!#$%)'/,'7!2)',!+,.,!%,0#1!(#1!,2+/,$)17!2&)0)!1)'!)D)'@
+/0#7!,!$,7!2,'!1&!2,1))0,':!O/!1)!2/)$1#!')#(/*#'!&$!!"#$!)$!(,1!2'-G/.,1!.)1)1!2)',!$,!1)!
)1%>!1)A&',!0)(!%,0,7!)1%)!%/2,!0)!,2)'#+/-$!)1!(#!/$0/+#0#:!O&!9#(,'!0)2)$0)'>!0)!0,1!3#+@
%,')1Q!)(!2')+/,!0)!)D)'+/+/,!0)(!0/3)')$+/#(!4!)(!2)'<,0,!0)!%/).2,:!?$!%,0,!+#1,!1&)()!1)'!+#@
',!#&$=&)!$,!%#$%,!+,.,!)(!#$%)'/,'!B(#!2'/$+/2#(!'#*-$!0)!)((,!)1!(#!/(/=&/0)*!0)(!.)'+#0,!)$!
)1%,1!0,1!%/2,1!0)!,2)'#+/,$)1F:!
!
!&'(/7'32/:5=@!
I)'./%)!#(!&1&#'/,!#1)A&'#'!)(!%/2,!3/D,!0)(!!"#$!#(!=&)!6(!2#A#'>!,!')+/5/'>!)$!&$#!3)+8#!3&@
%&'#:!M$!!"#$*)#(0*+&%B!=&)!2)'./%/)1)!#!&$!&1&#'/,!2#A#'!&$!%/2,!3/D,!1)'<#!W%/(!2#'#!&$!)./@
1,'!=&)!0)1)#'#!')#(/*#'!2#A,1!)$!&$!!"#$!#!')#(/*#'!)$!&$#!3)+8#!3&%&'#!4!=&)7!#!1&!9)*7!)1@
%>!2'),+&2#0,!2,'=&)!(,1!')$0/./)$%,1!0)(!`)1,',7!,!)(!0/3)')$+/#(!0)(!!"#$7!2&)0#$!#1+)$@
0)'!)$!)(!3&%&',:!!
!
0;?A:!368A5<8A82:!
!

H:@"#$*%#'%0+#6+0! B%#++#6+0*!"#$FQ!;+&)'0,!0)!2)'.&%#!3/$#$+/)'#!=&)! (()9#! /.2(<+/%#!
&$#!,2+/-$!=&)!2',2,'+/,$#!)(!0)')+8,!#!+#$+)(#'(,!#$%/+/2#0#.)$%):!

S:* @"#$* %&46/'#2&! B6+0'202* )#(0* !"#$FQ! P,$1/1%)! )$! &$! #+&)'0,! 0)! 2)'.&%#! 3/$#$@
+/)'#!=&)!')1&(%#!0)!(#!+,.5/$#+/-$!0)!0/3)')$%)1!%/2,1!0)!/$%)'61:!

T:!@"#$*20*/'(0)0!0!*0T(0'2/2&! B0!%#+#(/'1*)#(0*!"#$FQ!@"#$!+&4,!%/2,!3/D,!9#!#&.)$@
%#$0,!+#0#!+/)'%,1!2)'<,0,1!0)!%/).2,!#!&$#!%#1#!2')0)%)'./$#0#:!

V:! @"#$* #+* 20!%.6/0)(&* B'#B02* !"#$FQ! O,$! #=&)((#1! 2)'.&%#1! 3/$#$+/)'#1! =&)! $,! 1)!
+')#$!2#'#!+&5'/'!&$!2'61%#.,!2'))G/1%)$%)7!1/$,!2#'#!D&A#'!+,$!(,1!%/2,1!0)!/$%)'61!
,!+,$!(,1!0/3)')$+/#()1:!



 

Monografías de Juan Mascareñas sobre Finanzas Corporativas 
ISSN: 1988-1878 

43. Mercado de Derivados Financieros: Swaps 

 

 

 
 

39 

  

\:!I&++0)*%&#!(0)*!"#$Q!?$!)(!=&)!(#1!+,$%'#2#'%)1!9#$!#1&./)$0,!#(%)'$#%/9#.)$%)!(,1!
2#A,1!3/D,1!4!(,1!3(,%#$%)1!)$!+#0#!1&52)'<,0,!0)(!./1.,:!I,'!)D).2(,7!&$!1).)1%')!
&1%)0!2#A#!3/D,!4!)(!1/A&/)$%)!&1%)0!')+/5)!3/D,7!9,(9/)$0,!#!')2)%/'1)!0/+8#!1)+&)$+/#!
)$!(,1!#e,1!2,1%)'/,')1:!

X:!@"#$*)080)!/6+0!B)080)!/6+0*!"#$FQ!?1!(#!+,.5/$#+/-$!0)!&$!!"#$!+,$!&$#!!"#$%/;'*
2,'!)(!0,5()!0)(!$,./$#(!0)(!!"#$!,'/A/$#(:!O/!1)!0)+/0)!')9)'%/'!)(!#+&)'0,7! (#!2'/@
.)'#!!"#$%/;'!+#$+)(#!)(*!"#$!,'/A/$#(!4!(#!1)A&$0#!()!+')#!#!&1%)0!&$*!"#$!/06$@
%/+,!#(!,'/A/$#(!2)',!0)!1)$%/0,!+,$%'#'/,:!

^:! @"#$* %&'(/'10'(0! B%&'(/'10'(* !"#$FQ! M$! !"#$! =&)! 1)! #+%/9#! 1/! ,+&'')! &$! 1&+)1,!
0)%)'./$0,:!?(!)D).2(,!.>1!%<2/+,!)1!(#!!"#$%/;'!B,2+/-$!2#'#!')#(/*#'!&$!!"#$F:!

!
!


